CHUNG KHOAN PHUONG NAM

BAO CAO NHANH CTCP KD KHI HOA LONG MIEN NAM -PGS

PHUONG NAM SECURITIES
MOT SO CHI TIEU CHINH: ‘
Pon vi tinh: Triéu dong
2008 2009 2010 Q1/2011 Q2/2011 Q3/2011 2011E 2012F

Phan tich ting

truéng

Doanh thu 1,713,015 1,978,865  3,705491 1,217,109 1,423,165 1,434,668 5,738,122 7,854,188

Yoy 15.52% 87.25% 89.50% 68.09% 43.78% 54.85% 36.88%

Loi nhuan rong 30,091 39,974 225,685 38,364 105,198 80,838 306,253 423,660

Yoy 32.84% 464.58% 251.42% 452.25% -48.95% 35.70% 38.34%

EPS 792 1,052 5,939 1,010 2,768 2,127 8,059 11,149

P/E (Gidngay ...) 24.88 18.73 3.32 - - - 2.44 1.77

VCSH 163,518 192,244 350,639 650,579 700,968 790,676 N/A N/A

Gid tri s6 sach 4,303 5,059 9,227 17,121 18,447 20,807 N/A N/A

P/B (Gia ngay ...) 4.58 3.89 2.13 1.15 1.07 0.95 N/A N/A

Phan tich kha niing lgi nhuin

Ty 18 lgi nhuan bién 4.70% 7.28% 10.81% 13.28% 20.62% 19.71% 18.04% 18.65%

Ty I¢ lgi nhuan

rong/doanh thu 1.76% 2.02% 6.09% 3.15% 7.39% 5.63% 5.34% 5.39%

ROA 3.65% 3.25% 9.08% 1.42% 3.62% 2.56% N/A N/A

ROE 18.40% 20.79% 64.36% 5.90% 15.01% 10.22% N/A N/A

Co ciu von

Ty Ié no/ VCSH 404.40% 540.68% 548.10% 278.91% 285.85% 272.66% N/A N/A

Ty 18 no/Tdng tai san 80.17% 84.39% 77.32% 67.11% 68.99% 68.28% N/A N/A

*Luu ¥: EPS VA gia tri $6 sdch cde nam déu dwoc tinh dira trén 38,000,000 cé phiéu lieu hanh vao thei diém phét hanh béo céo.

NHAN DINH PAU TU"

Khi hoa long Mién Nam Ia doanh nghiép c6 thuong hiéu I6n trong nganh. Cong ty
xuat than tr 1 xi nghiép truc thuoc PV Gas. Diéu nay tao nén lgi thé canh tranh lon
cho PGS khi dwoc wu déi vé su 6n dinh tir nguon khi dau vao. Hién tai, PGS dang
dan dau thj truong khi CNG — mét loai nhién liéu sach, nhu ciu sir dung cao va ciing
la mang kinh doanh gitip gia ting loi nhuan cho PGS trong thoi gian qua. Ngoai ra,
cong ty dang trong tién trinh  xay dung hé thong kho LPG Iy nhat Viét Nam véi sirc
chira 84,000 tan, trong khi sb kho c6 sirc chira hon 3,000 tin trong nuéc hién nay chi
6 muc 4 kho. Diéu nay hira hen mét sy tang trudng cao trong tuong lai.

Do phan loi nhuan bit thuong trong qui 3/2010 tir viéc chuyén nhuong von nén loi
nhuan rong qui 3/2011 caa cong ty sut giam 49%. Tuy nhién, lily ké 9 thang, cong ty
dat 4,074 ty doanh thu va 224.4 ty loi nhuan rong, mac tang truong doanh thu va loi
nhuan lan luot 1a 63.9% va 19.2% so vé6i 9 thang dau nam 2010. So vai ké hoach
nim, doanh thu hoan thanh 99% ké hoach, loi nhuan rong vuot 73% ké hoach.

Xeét vé co phiéu PGS, véi mac gia 19,700 tai ngay giao dich 08/02/2012, P/E cua
PGS vao mirc 1.78x Xét thay PGS la ¢6 phiéu c6 tinh hinh hoat dong kinh doanh tét,
tiém ning ting truéng cao. Ching tdi khuyén nghi nha dau tu MUA c6 phiéu nay
trong dai han véi gia muc tiéu la 31,000 dong.
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Ngay : 09/02/2012 I/ THONG TIN TONG QUAN:
Gia déng cua 19,700 Téncongty : CTCP Kinh Doanh Khi Héa Long Mién Nam
P/E 2012 1.78 Ma giao dich : PGS San giao dich: HNX
Gi4 muc tidu 23,000 bia chi : S0 1-5 Lé Duan, P Bén Nghé, QI, TP.HCM
11/ DIEM CHINH DANG CHU Y:
San pham chinh Khi 1. Hoat dong kinh doanh:
Vén diéu 1¢ (ty VND) 380 1.1 Khi héa léng LPG
Von hoa thi truong (ty VND) | 756.2 Kinh doanh, mua ban khi héa long, cac san pham khi, gas la hoat dong kinh
S¢ hiru nude ngoai (%) 4.5 doanh chinh cia PV Gas. Hang nim, méng kinh doanh nay déng gép binh
S6 hitu Nha nuéc (%) 35.26 qu@n khOfl_I’lg 85% tfing d?anh tpu toan cong ty. CAﬁng ty cung cap ra tAhj
Ty 16 HDQT va BKS (%) truong rjhleu !Oal Se’m pham Chflt \lu?(_mg nhl}‘ gas cong nghiép va gas d?n
dung, xdng, dau nhot...trong do binh gas cdng nghiép (45 kg) va gas dan
Co cau doanh thu dung (12 kg) la nhitng san pham c6 thwong hiéu 1au nam trén thi truong.
12% 3% 1.2 Khi nén thién nhién CNG
Dén ndm 2009, PGS mé rong hoat dong kinh doanh véi san pham mai la
khi nén thién nhién CNG. So véi mat hang truyen thong la khi héa long
- LPG, CNG dugc xem la loai nhién liéu sach, giam thiéu & nhiém moi
’ treong va dic biét la gia thanh ré. Nam 2010, kinh doanh khi nén thién
S BONG @S khic nhién dong gop 11.8% tong doanh thu cho cong ty.
1.3 Céac linh vuc Kinh doanh khéc
Cac hoat dong kinh doanh khac cia PGS nhu mua ban xing dau, nhét,

kinh doanh phéan bon , dam...Cac hoat dong nay dong gdp khoang 3% hang
nam cho cong ty.

2. Cong suit hoat dong:

PGS hién nay c6 h¢ théng kho Ién nhat trong s6 cac cong ty ciing nganh.
Tong cong suat 3 kho cang cua cong ty hi¢n nay la 8,700 tan. Ngoai ra,
cong ty lién doanh vei xay dung hé thong kho I6n nhat nuéc voi cong suat
84,000 tan.

Vé hé théng tram chiét nap khi CNG, cong ty dang s¢ hitu 1 nha may va 1
tram nén véi cong suat 120 triéu m*/ngay.

3. Lei thé canh tranh:

e PV Gas duoc ra doi dudi sy thanh lap cia Tap Doan Dau Khi Viét
Nam nén cong ty duogc uu dai khé nhiéu tur Tap Doan nay, dac biét la PGS
dugc hau thuan nguon cung khi 6n dinh tir Tong Cong Ty Khi. Ca 2 nguon
khi LPG va CNG cua cbng ty hién nay dugc cung cap tir Tong Cong Khi
PV Gas, truc thuoc PetroVietNam.

_ e PV Gas hau nhu chiém linh thj phan rong khip céc tinh tr Ba Ning
den Ca Mau, ludn dan dau trong so cac doanh nghi¢p kinh doanh khi gas tai
mien Nam véi thi phan dao dong quanh mac 20%-30%. Trong do,
Tp.HCM va khu vgc Mién Bong Nam B 1a thi truong chu luc cua cong ty.
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4. Két qua kinh doanh:
Trong nam 2010:
Doanh thu cong ty dat 3,705 ty, tang 87%. Loi nhuan rong dat 226 ty, tang
464% so voi ndm 2009. Nhin chung, hoat dong kinh doanh khi LPG va ca
CNG ndm 2010 kha tot. Ngoai hoat dong kinh doanh chinh dat ket qua tot,
nguyén nhan dan dén sy ting truong manh loi nhuan 1a lgi nhuan tai chinh.
Trong ndm 2010, loi nhuan téng bat thuong do cong ty da chuyén nhuong
toan bo co phan nam giir tai CTCP Phéan Phoi Khi Ap Thap PGD cho Tong
Cong Ty Khi Viét Nam.
Liy ké 9 thing dAu nim 2011:
Cong ty dat 4,074 ty doanh thu va 224.4 ty lgi nhuan rong, mac  tang
truong doanh thu va loi nhuan lan luot la 63.9% va 19.2% so vai 9 thang
dau nam 2010. So véi ké hpach nam, doanh thu hoan thanh 99% ké hoach,
lgi nhuan rong vuot 73% ké hoach.
Trong qui 3, khi doanh thu tang tredng manh ¢ mac 44% thi loi nhuan rong
lai giam dén 49% so véi cing ky. Nguyén nhan, do trong qui 3/2010, cong
ty nhan dugc khoan lgi nhuan bat thuong, khi chuyén nhugng phan vén
g6p PGD cho Téng Céng Ty Khi.

111/ TRIEN VONG KINH DOANH:

Trién vong nganh khi:

Khi LPG va CNG hién nay dang dugc su dung rong rdi trong cong nghiép
va dan dung. Theo Tong Cong Ty Khi, nhu cau sir dung khi LPG trung
binh tir nam 2000 dén nim 2010 dat khoang 20% toc do tang truong. Nhu
cau tiéu thu nhién liéu khi trong twong lai vin ting truéng manh, dac biét la
khi CNG - vén dugc xem la nhién liéu sach, an toan cho méi trudng, dong
co may méc va dac biét 1a gia thanh thap.

Trién vong kinh doanh PGS:

Xét thay nhu cau tiéu thu khi tai Viét Nam 1a kha 16n, trong khi d6 hé théng
kho chira & nudc ta con nho bé. Cong suat kho trong nurdc chi & muc tir 500
tan/kho dén 4,000 tan/kho, trong d6 chi méi ¢d 4 kho cd sic chua trén
3,000 tan. Nim bit dwoc diém yéu va co hoi kinh doanh trén thj truong,
PGS d4 lién doanh véi Cong ty Marubeni - Nhat Ban xay dung hé théng
kho I6n nhat ca nudc véi cong suat 84,000 tan. Du an s& hoan thanh va di
vao hoat dong vao nim 2012, hé thong kho nay duoc dat tai Long An.

Vé mang kinh doanh khi CNG: Khi CNG chi vira c6 mit tai Viét Nam vao
nam 2008, dén nam 2009 thi nam trong danh myc kinh doanh cia PGS va
do6 cling 1& mang kinh doanh gilp doanh thu va lgi nhuan PGS tang truong
manh. Khi nhu cau tiéu thu loai khi nay trong twong lai 13 kha cao, thi hién
tai chi c6 PGS va cong ty con CNG cung cap trén thi trudng, day 1a thé
manh ndi troi va htra hen mang lai sy tang truong cao trong nhitng nim téi
cho PGS.

Chiing t6i wdc tinh ndm 2011, cong ty dat 5738 ty doanh thu, dat téc do
tang truong 54.8%, loi nhuan rong dat 306.2 ty, ting 35.7% so vdi nam
2010.
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Xét thiy, gia ban khi LPG va CNG phy thudc vao gia dau. Nhitng bat on
chinh tri gitt My va Iran lun tiém 4an nguy co cham ngoi cho chién tranh.
Do d6, gia dau tho theo xu huéng ting, dan dén su ting gia ctia khi CNG va
LPG trong nam 2012. Dy phong ndam 2012, cong ty dat 7,854 ty doanh thu,
tang 36.88%, lgi nhuan rong dat 423.66 ty, tang 38.3% so voi nam 2011.

B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chét tham
khao. Mac dd moi thong tin déu dwoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xéc caa thdng tin va khong chiu trach nhiém ddi véi bat ky van d& nao lién quan dén viéc sir dung ban tin
nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém cuia nguoi viét tai thoi diém phat hanh, bao cdo chi nham
Muc dich cung cap thong tin tham khao chu khong mang tinh chat moi chao mua hay ban va nam gitr bat cur c6
phiéu nao. o

Bao cao nay la tai san cua Cong ty C6 phan Chung khoan Phuong Nam (PNSC). Khong ai dugc phép sao chep, tai
san xuat, phat hanh cling nhu tdi phan phoi bao cao nay vi bat cir muc dich nao neu khong co su dong y cua PNS.
Xin vui long ghi rd nguon khi trich dan cac thong tin trong béo cao nay.
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LIEN HE

Phong Phan tich — Cong ty cé phan chitng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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