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CTCP Gas Mién Nam (PGS)

Overweight

Gia (2012/03/27): VND 22.600

Gia muc tiéu: VND 25.800
Thai Thanh Tung
(+84-8) 5413-5479
tungthai@phs.vn
Dir liéu chinh
Vén diéu 18 (ti dong) 380
CP dang luu hanh

PN 38

(triéu co)
Bién d9 gia trong 52 13.500
tuan (VND) ~26.800

Mic vén hoa (ti dong) 858,8

T?ng tai san (Q4/11) (ti 3.972

dong)

G;a tri rong (Q4/11) (ti 969

dong) .

(QEII) 'Kl'ong Room 18,6

(triéu co)

(QEII) xRoom hién tai 12.4

(trigéu co)

Sé' hitu nwéc ngoai (%) 16,4%

EPS 2011E (VND) 7.197

P/E 3,1

P/B 0,9
R pr A st 0 -z

C(.) tu:C tien mat % (Gia 12%

trimat)

Phan tram co tirc (%) 506

(Co twc/Gia thi truong)

ROE 2012E(%0) 25,5%

ROA 2012E(%) 7,5%

* Gidi han s¢ hitu ciia nha dau tw nwéc ngoai doi voi
doanh nghigp VN la 49%; déi véi nganh ngan hang la

30%.

Mite ting truwéng khong dbi trong nim 2012

® So lwoc cong ty: PGS la mot thanh vién cua PetroVietnam,
tong cong ty dau khi quéc doanh. San pham chinh cia PGS
gom binh gas cho gia dinh va cong nghiép. PGS c6 mét hé
théng phan phéi rong 16n tir Ba Ning dén cac tinh phia Nam.

® Téng quan nganh: (1) Gas la ngudn ning lugng than thién
véi moi trueong, khong chi dung cho gia dinh ma con 1a nhién
liéu dau vao cho cac nganh nhu men s, kinh va gach, v.v...
(2) Str dung gas c6 loi thé vé gia so voi dau, giup giam 30%
chi phi va gidm 60% - 80% khi doc hai.

(3) Trong thé ky qua, muc tiéu thu gas ting trung binh 14%
moi nam. Luong tiéu thu gas nim ngodi vao khoang 1,2 triéu
tan. trong 5 nam tdi, mirc tiéu thy gas udc tinh sé ting 7% mot
nam.

Mién nam 1 thi trudng 16n nhat, chiém 66% tong nhu cau.
San luong ndi dia wdc tinh khoang 350 ngan tan/nam, d4p Gmg
29% nhu cau.

® Thanh twu: PGS 12 mot cong ty dang phat trién. Trong
2008 — 2011, doanh thu cta cong ty dugc bao céo véi muc
tang manh 70% mot nam trong khi lgi nhuéan rong tang 193%
mot nam trong cung Ky.

® TAm nhin 2012: (1) Chung t6i ky vong PGS s& tiép tuc
tang truong vé doanh thu trong nam nay. Mot phan ciia mic
tang doanh thu s& c6 dugc tur lugng ngudi su dung gas thay
thé cho dau. Gia dau dang trén da tang do van dé cua Iran.

(2) Trong Q4/2011, chi phi hang ban cua PGS tang tr¢ lai.
Chung t6i cho rang sy thay thé cua gas s& tao nhu cau cao cho
mat hang nay va do do gia gas s¢ tang. Trong truong hop PGS
khong thé chuyén gia nguyén lieu thd cho khach hang, mac
lgi nhuéan rong sé thap trong ndm nay.

(3) Nam nay, 13i suat vay c6 thé s& giam, giip PGS giam bét
chi phi.

. Bjém manh: La thanh vién cua PetroVietnam, PGS c6
hguon cung gas on dinh tir nha may che bien gas Dinh Co va
nha may Dung Quiat.

® Piém yéu: PGS chiu nguy co vé gia hang hoa.

" Panh gia: Gia co phiéu cia PGS da bat trg lai t gitra
thang 1 nam 2012. Chang t6i xép‘hang Overweight cho PGS
V&I mac gia muc tiéu 1a 25.800 dong, twong ttng vai hé so P/E
la 3.5 (x) EPS 2012E.

Toém lwoc tai chinh: (ti ddng)
< Doanhthu LN rong o CPdangluu EPS P/E
Nam (ti dong) (%) (ti dong) (%) hanh (VND)  (X) ROE  ROA
2009 1.979 15,5% 40,0 32,8% 15.000.000 2665 91 225% 3,9%
2010 3.705 87,3% 274,7 587,2% 15.437.800 17795 15 72,7% 14,8%
2011 5.732 54, 7% 343,6 25,1% 26.937.800 12.754 2,0 44,8% 11,9%
2012E 7.054 23,1% 273,5 -20,4% 38.000.000 7197 3,1 255% 7,5%
2013E 8.205 16,3% 378,0 38,2% 38.000.000 9.948 2,3 28,4% 8,9%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Doanh thu thudn

Gia vén hang ban

Loi nhuan gop

Chi phi bén hang

Chi phi quan ly

Loi nhuén kinh doanh
Loi nhuan phi kinh doanh
Chi phi 13i sudt

Loi nhuén trude thué

Chi phi thué thu nhap

Loi nhuan sau thué

Tai sdn ngan han

Tién c4c khodn tuong dwong
Piu tu tai chinh ngén han
Khoan thu ngén han
Hang ton kho

Khac

Tai san dai han

Khoan thu dai han

Tai san b dinh

Diu tu bit dong san

Déu tu tai chinh dai han
Tai san dai han khac
Tong tai san

Ne

No ng;'in han

No dai han

Vén chii s¢ hiru

Cb phiéu thuong

Chi phi va cac quy khac

Tbng tai san

Loi nhuan rong bién (1)
Téng thu hdi tai san (2)

Don béy (3)

PIS

P/B

P/CF (hoat d6ng)

PEG 1 (PE/tang ban hang)
PEG 1 (PE/mtc ting EPS)

2009
19789
18349
1440
1016
12,4
30,0
134
434
34
400

672,0
167,3
390,2
756
388
55,7
0.1
313,9
108,2
1375
1.2317
1.039,4
801,3
238,1
192,2
150,0
422
1.2317
2009
0,0
16
64
2009
0,2
18
29
na

na

0 cao tai chinh (ti dong)

2010
3.705,5
3.304,9
400,6
177,9

62,1
160,6
183,7
32,3
312,1
37,3
2747

1.184,1
350,0
711
5719
135,2
55,9
1.3014
6,2
913,1
649
3173
24856
1.921,9
1.349.4
572,5
563,7
1588
4050
24856
2010
0,1
15
44
2010
01
06
15
na

na

2011
5.732,2
4.766,2

966,0

3764

121,3

468,4

35,2
1101
393,5
49,9
343,6

1.491,7
519,6
216,5
613,2

83,7
58,8
1.780,5
16,9

1.1914
63,7
4851

3.272,2

2.303,2

1.466,0
8372
969,0
380,0
589,0

3.272,2
2011

0,1
18
34
2011
0,1
0,6
32
0,0
0,0

2012e
7.054,1
6.083,5
970,6

448,2

132,6
389,9
433
119,9
313,2
398
2735

2.002,7
646,1
200,0
927,7
165,9
63,0

2.027,8

17,0

1.340,7
46,1
6241

4.030,5

2.853,5

2.046,8
806,7

1.177,0
380,0
797,0

4.030,5
2012e

0,0
18
34
2012e
0,1
0,7
1,7
0,1
0,1

2013e
8.205,2
7.036,5
1.168,7
508,5
157,5
502,7
451
114,9
433,0

54,9
378,0

2.261,6
750,3
230,6

1.032,6
183,0
65,2

21977
20,0

13813

58,2
7383
44593
29735
2.2207
7528
1.485,38
380,0
1.1058
44593
2013e
0,0
18
30
2013e
01
06
15
01
0,1

Téng lgi nhuan trudc thué
Hang muc khong phai tién
Thay d6i vén

Dong tién hoat déng thuan
Dong tién diu tu thuan
Dong tién tai chinh thun
Dong tién thudn trong ky
Dong tién diu nim

Dong tién cudi nam

Co chu vén

Tai san ngén han/tong tai san
Tai san dai han/tdng tai san
No/tong tai san

C$ phiéu/téng tai san

Ti 1€ lai

Kha néng thanh toin

Chi sb thanh toan hién thoi
Chi s6 thanh toan nhanh
Vong luan chuyén tién (Ngay)
CF hoat dong/ doanh thu
CF hoat dong/chi phi lai

CF hoat dong/ ng ngén han
CF ty do (ti ddng)

Chi s6 hiéu qua

Ngay ton kho

Ngay thu hdi

Doanh thu tai san ngén han
Doanh thu tai san c¢b dinh
Doanh thu téng tai san

Loi nhuén

Loi nhuan gdp bién

Loi nhuan hoat déng bién
Loi nhuan rong bién

Thué sudt hiéu qua

ROE

ROA

2009
434
16
73,1
118,2
(39,9)
548
133,0
343
167,3

05
05
038
0,2

038
0,7
(24,4)
0,1

0,1
783

148
71,0
29
6,3
1,6

7,3%
1,5%
2,0%
7,9%
22,5%
3,9%

2010
312,1
(28.5)
(49.5)
234,1

(536,7)
4853
182,7
167,3
350,0

05
05
08
0,2
10,7

0,9
08
(28,6)
0.1
73
0.2
(274,2)

14,7
55,6
3,1
41
1,5

10,8%
4,3%
74%
12,0%
72,7%
14,8%

2011
3935
2789

(480,5)
191,9

(2814)
2590
169.6
3500
5196

05
05
0,7
0,3
4,6

10
10
(29.6)
0,0
17
0,1
6.7

6,3
385
38
48
18

16,9%
8,2%
6,0%
12,7%
44.8%
11,9%

2012e
3132
3287
(127,4)
5145
(300,8)
(87,3)
1265
5196
6461

05
05
0,7
0,3
3,6

10
09
(28,2)
01
43
03
3185

98
473
35
53
18

13,8%
5,5%
3,9%
12,7%
25,5%
7,5%

2013e
4330
3744
(238,2)
569,2
(345,8)
(119,2)
104,2
646, 1
7503

05
05
0,7
0,3
48

10
0,9
(28,3)
0,1
50
03
3236

9.4
453
36
59
18

14,2%
6,1%
4,6%
12,7%
28,4%
8,9%

Ngudn: PG va wac tinh ctia PHS

Bang béo cao nay chi cung cép théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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