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Chi tiéu 31/07/2012
Gia hién nay 20.500 dong
Gia cao nhat 52 tuan 27.440 dong
Gia thap nhéat 52 tuan 14.840 dong
Vén didu I8 380 ty ddng
Vén héa thij trwvéng 779 ty déng
Chi tiéu 2012F
Doanh thu thuan 6.700 Ty déng
LNTT 333 Ty dong
LNST 225 Ty déng
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P/E 3,46
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Ngubn: FPTS

Cap nhat ngay: 31/07/2012

Chung t6i da c6 budi lam viéc tai van phong Céng ty C6 phan
Kinh doanh Khi héa Iéng Mién Nam (PGS) vao ngay 25/07/2012.
Dwéi déy Ia tom tat néi dung théo luan va nhan dinh nhanh.

Két qua kinh doanh 6 thang dau nam gap khé khan kép do
dién bién gia ban CNG va gia LPG khéng thuan lgi

PGS vira cong bb két qua kinh doanh Q.2/2012 cta céng ty me
véi doanh thu dat 1.278 ty déng va loi nhuan trwédc thué 1a 43,66
ty dong. Liy ké 6 thang dau ndm, doanh thu dat 2.841 ty déng
tang 25% so v&i cung ky nam ngodi nhung loi nhuan trwde thué
lai gidm 26,59% so véi cung ky, twong (ng dat 74 ty dong. Song
song v&i két qua kinh doanh cia cong ty me thi két qua kinh
doanh trong Q.2/2012 cua céng ty con - CNG Viét Nam ciing
khéng méay kha quan véi loi nhuan trwéc thué trong Q.2/2012 chi
dat 47,55 ty dong gidm 44,31% so v&i Q.2/2011, Ity ké 6 thang
dau ndm lgi nhuan trwdc thué gidm gan 41% so véi cung ky,
twong ng dat 69,75 ty dong.

S& di két qua kinh doanh ctia c& 2 Céng ty déu giam sut so voi
cung ky nam ngodi, chd yéu 1a gia vén hang ban tir chi phi nguyén
liéu dau vao tang manh trung binh hon 30%, thém vao doé chinh
sach khau hao nhanh cta céng ty con CNG Viét Nam da lam chi
phi khadu hao trong ky tdng manh tlr 22,18 ty déng 1én 54,05 ty
doéng, anh huéng truc tiép khéng chi riéng CNG Viét Nam ma con
dén két qua kinh doanh hop nhat. Véi két qua nay, loi nhuan sau
thué hop nhat cta cb dong cong ty me PGS chi dat 114,84 ty
ddng so v&i cung ky 1a 142,14 ty déng thi loi nhuan da gidm
19,21%.

Két qua kinh doanh hgp nhat PGS

Doanh thu 2.682 3199 6.048 19,27% 52,89%

0 thid 204 172 202 4500, 8502%

sau i 142 103 152 o 54, 67.76%

EPS 3736 2710 4067 o, 469, ©6.63%
Nguébn: PGS
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Ma c6 phiéu: PGS

Trao dbi thém véi chang t6i vé tinh hinh kinh doanh 6 thang dau
nam 2012, PGS chia sé mot sé diém chinh nhw sau:

Gia CP cua LPG trung binh

1. Kinh doanh LPG (Gas) ddng gdp 70,61% doanh thu va
41,87% lgi nhuan gdp

9275
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Hién toan bo san lwgng LPG dau vao dwoc PGS mua tir 2 ngudn
LPG chinh v&i 77% san lwong tv Nha may loc dau Dung Quét
(NMLD) va 33% con lai ttr Nha may Ché bién khi Dinh Cb thudc
Tbng cong ty Khi Viét Nam - GAS. Co sé dé tinh gia LPG dau vao
T017T02 T03 T04 T05 T06 T07T08 T09 T0 41 T42 T01 T02 T03 T04 T05 T06 T07 . o N A o Tk ier o
UMM 0 01 1 2 2 12 2 2 12 2 | dwea trén mre gid dau thau binh quén theo gia CP thé gidi cong
——GiALPG bb vao dau mdi thang cong véi gia premium?.

Nguén: FPTS téng hop Trong 6 thang dau ndm 2012, gia CP da cé nhirng bién déng
manh theo chiéu hwéng khéng thuan lgi cho hoat dong kinh doanh
LPG va ca CNG. Viéc gia tang nhanh va sau dé giam sau trong
Ty suét loi nhuan hoat dong kinh doanh | thang 07/2012, d& lam cho san lwong tiéu thu LPG trong 6 thang

LPG qua cac nam dau nam 2012 kha thap, twong (ng chi dat 43,34% (114.000 tan)
000% ;  849%% 8.16% so v&i ké hoach ca ndm 2012 13 263.000 tan. Ly giai cho viéc san
8.00% - lwong tiéu thu LPG thép la do strc mua LPG tir cac don vi dau moéi
7.00% - (khach hang chinh cta PGS chiém hon 75% tong san lwong LPG
6.00% 1 ma PGS cung cép) lién tuc gidm vao nhirng giai doan gia LPG rét
5.00% 1 gid. Xu hwéng gidm gia LPG da 1am cho céc don vi nay khong chi
:gg: 2% dong dat hang nhidu vi didu nay khong cé loi cho ho khi hang
2:00°/: 1 dang trén duwong mua vé thi gia ban ra da thap hon gia mua vao.
1.00% Bén canh san lwong sut giam thi ty suat lgi nhuén gdp kinh doanh
0.00% . | LPG cta céng ty me trong 6 thang dau nam chi dat gan 3%, thap

2010 2011 6T 2012F nhét trong 3 nam gan day. Theo PGS cho biét, gia CP thé gidi
gidm da anh hwéng rat Ién dén gia ban, gia ban thap trong khi d6
PGS van phai mua hang déu dan dé ton trir v&i mirc gia trung
binh cao t* NMLD Dung Quét do Céng ty chiu trach nhiém bao
tiéu 25% san lwong LPG tlr nha may nay.

—4—Ty suat loi nhuan gop LPG

Ngubn: PGS va FPTS tinh todn

Tuy két qua kinh doanh 2 quy dau ndm con nhiéu khé khan nhung

' Gia CP la gia giao dich dwoc thuc hién theo hop ddng mua ban gitra PGS va GAS, gia CP dwoc can ci trén gia cong bd vao mbi
cubi thang trén thi trwong thé gidi. Gia CP dwoc an dinh cho ca thang trong trwdng hop céac cdng ty ky hop déng mua dinh ky (hop
ddng term) véi GAS. Gia CP dwoc tham chiéu tir gia nhap khdu ctia GAS mua Gas tlr Céng ty Saudi Aramco - Nha xuét khdu dau
thd I&n nhét thé gisi thudc sé hivu nha nwdc A rap Xé at. Bay 1a mirc gia chuan &p dung déi véi Trung Pong ban LPG (Gas) cho khu
vic chau A.

2 Gia premium bao gdm: cwéc van chuyén, bao hiém, chi phi quan ly, san xuét, cac loai phi khac va mét phan lgi nhuan hoat dong
cia GAS.
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Gia khi CNG trung binh qua cac nam tai
Cong ty me PGS

USD/MMBTU
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GIACNG dduvao = Giaban CNG trung binh

Ngubn: PGS

Ty suét lgi nhuan khi CNG (sau khi da triv
cac chi phi san xuat) tai Céong ty me PGS
30% - 28,29%

25% 21,549%
20% -
15% |
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—+—Ty suét lgi nhuan CNG

Ngubn: PGS va FPTS tinh todn

Dién bién gia dau FO

21,850

19,000 -

18,500
12012

412012 571212 61712012
——Giadau FO

Nguén: FPTS thu thap

BAO CAO CAP NHAT

Ma c6 phiéu: PGS

PGS van tin twéng tbng san lwgng cung cap LPG ca nam 2012 sé
sé tang nhe 2% so v&i nam 2011, twong &ng véi 263.020 tan
LPG. PGS ky vong 2 quy cudi nam san lwong tiéu thu LPG va gia
ban LPG sé t6t hon, xuat phat t nhirng tin hiéu tich cuc trong
dién bién gia LPG trong giai doan cudi ndm. Tw dau thang
08/2012, gia LPG dau vao sé tang hon 150 USD/tan, 1&én mic 750
USD/tan. Viéc gia LPG béat dau hdi phuc tré lai, sé gilp st tiéu
thu LPG ciling sé& tang dan ddng thoi tao diéu kién &n dinh chi phi
gia vén, dan dén tang hiéu qua tir hoat déng kinh doanh ctia Céng
ty.

Dw phéng san lwgng cung cap LPG trong nam 2012 cua PGS

San luvong LPG

(T4n) 257.497 263.020

263.020 2,14% 0,00%

Ngubn: PGS

2. Kinh doanh khi CNG (khi thién nhién) déng gép 29,39%
doanh thu va 53,13% loi nhuan gép

= Trong 6 thang dau nam 2012 gia khi dau vao da ting
23% so véi cung ky trong khi gia ban ra khéng gdp nhiéu
thuan loi

Theo 16 trinh tang gia khi t GAS, gia ban khi tlr Téng Céng ty cho
cac don vi thanh vién sé tdng dan hang nam, dé dén 2015 gia khi
trong nwéc sé bang gia thé gidi. Hién PGS mua khi tr Cong ty C6
phan Phan phéi Khi thdp ap Dau khi Viét Nam - PGD v&i gia khi
dau vao sé bang gia khi GAS ban cho PGD céng phi van chuyén
dwong bng.

V&i 10 trinh tang gid nay thi gia khi thién nhién ma PGD dang ban
cho PGS trung binh da tang 23% so v&i cung ky nam trwéc tr 6,5
USD/MMBTU Ién 8 USD/MMBTU. Trong khi d6, gia ban khi CNG
trung binh chi dat 14 USD/MMBTU, kha th4p so véi cling ky ndm
trwdc 1a 15,2 USD/MMBTU. Nguyén nhan chinh khién gia ban khi
CNG sut gidm so véi cung ky nam ngodi a do gia khi CNG dau ra
dwoc chiét khau theo gid LPG nhuwng dién bién gia LPG c6 xu
hwéng giam manh trong nhirng thang vira qua, da tac dong kép
khdng chi dén gia ban LPG ma con dén gia CNG. Gia ban CNG
chiét khau theo gia LPG c6 gia ban ra thép, trung binh chi 12

www. fpts.com.vn
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Céng suat kho chira LPG va cac tram khi

BAO CAO CAP NHAT

Ma c6 phiéu: PGS

USD/MMBTU nhung san lwgng tiéu thu thye té lai cao hon gép
1,5 1an so vé&i gia ban CNG chiét khiu theo gia dau FO c6 murc gia
én dinh & murc cao 1a 17 USD/MMBTU. Anh huéng cla gia ban
CNG theo gia LPG da lam cho ty suét loi nhuan CNG gidm manh
twr 28,29% xudng con 7,14% trong 2 quy vira qua.

Trong 6 thang cudi nam 2012, PGS ky vong, ty suét loi nhuan cho
hoat dong kinh doanh khi CNG sé dat khoang 17%. PGS dw kién
gia ban khi CNG trung binh s& tang dan va cao hon dau nam khi
dién bién gia LPG da tich cwc hon, gia ban trung binh dy bao Ia
15 USD/MMBTU déi v&i gia ban chiét khau theo gia LPG va gitr
én dinh 17 USD/MMBTU déi v&i gia ban chiét khau theo gia dau
FO. Bong thoi, gia khi dau vao t day dén cudi nam 2012 sé
khéng tang do gia hién tai 8 USD/MMBTU da tang 23% so vé&i gia
trung binh 2011.

= San lwong khi CNG thwe té tiéu thu nam 2012 c6 thé
sut giam nhe so véi ké hoach

CNG tai PGS
_-_ Vé&i chién luwgc an toan, PGS gan nhw khéng ¢ du an dau tw méi
trong 2012. Ma chi tap trung khai thac hiéu qua cua cac tram khi
Kho chtra LPG nén CNG hién nay. Theo dai dién PGS cho biét, nang luc cung
Go Dallj (Tan) cép khi ctia PGS trong ndm 2012 s& khong cé nhiéu thay déi so
ég‘r’] EI;%L;’a('IL'éPS 1.500 v&i nam 2011. Téng cong suét thiét k& 1a 150 triéu m?, trong d6
Kho chira LPG cong ty me - K(.?N My Xuén. IAé 803triéu m?® va cong ty con CNG Viét
Dung Quét (T4n) 1.500 Nam - KCN Phu My la 70 triéu m®.

Gop vén 20% . .
thanh lap lien | Trong nam 2012, PGS dy kién san lwong tiéu thu thue té cé kha
KhochwaLPG o, 14y doanh Congty |nang chi dat 115 triéu m® twong ¢ng hiéu suét s& dung trén téng
Lig) nli ) co plr;?nNang cong suét thiét ké chi hon 76%. So véi ké hoach la 126 triéu m®,
Vinabonny | thi san luong tiéu thu dw kién thap hon 8,7%. PGS nhan dinh, tinh
Tram khi nén Hoan thanh va h‘[nh tiéu thu khi hién nay dang gap phai nhirng khé khan do nhu
CNG My Xuan 50 dua vao su cau str dung khi cua nhom khach hang Ién cia PGS thudéc nganh
(Triéu m3) duggonsam san xuat nguyén vat liéu xay dwng (gach men, sét thép va kinh,
D kién hoan | hoa chét...) dang giam sit. Hang tén kho ctia nhém doanh nghiép
Tram khi nén thanh va dwa nay con kha nhiéu khién viéc tiéu thu khi ciing it hon so v&i moi

CNG Hiép Phudc 30 vao str dung nam.
(Triéu m®) GP 1 vao ndm
=l Bén canh san lwong khi tiéu thu thwe t& ctia nhém khach hang cii
Tram khi nén Hoanthanh  |sut giam, thi san lwong khi tdng thém trong ndm 2012 t& nhém
Cz\.ﬁézh;‘]a!\)ﬂy i vao nam 2011 | khach hang méi chwa tac dong lam tang san lwong tiéu thy trong
' nam 2012. Cu thé, trong 6 thang dau ndm 2012 PGS va CNG Viét
X Nam da ky thém nhiéu hgp déng mdi véi cac khach hang 1a
Nguén: PGS

Ajinomoto, Thép Nam Kim, Thép Van Phic, Tén Déng A, Dai

Thién Loc, Asia Food va American Home véi téng nhu cau tiéu thu
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Ma c6 phiéu: PGS

la 42 trieu m*nam. Nhwng ddng thei mét sé khach hang hién hivu
nam trong KCN Nhon Trach va Hiép Phuwoc 1a Hoang Gia va
Hyosung, Ceya, Bach Thanh véi tdng nhu ciu st dung khi hang
nam la 40 triéu m*nam sé chuyén vé& cho PGD do vj tri cung cap
khi tai cac don vi ndy nam gan dwdng 6ng ctia PGD vira hoan
thanh vao cudi nam 2011.

Dw phéng san lwong cung cap khi CNG trong nam 2012 cta
PGS

San lvong CNG 115  -254% 91,27%
(Triéu m

Ngubn: PGS

Tuy két qua kinh doanh 6 thang dau ndm 2012 khéng that sw 4n
twogng nhw cung ky nam 2011 nhwng ban lanh dao PGS cho
rang, Cong ty van sé duy tri mirc ty suat loi nhuan cao so véi cac
cbng ty trong nganh v&i ROE trung binh dat 26% trong nam
2012. Trong 6 thang cudi nam 2012, PGS duy kién tinh hinh kinh
doanh s& kha quan hon véi loi nhuan sau thué trong 2 quy con
lai c6 thé dat khoang 122 ty déng, liy ké c& ndm loi nhuan sau
thué c6 thé dat khoang 225 ty déng.

Dw kién kha nang thyc hién két qua kinh doanh 2012 cia PGS

Téng doanh thu 5764 6.048 6.700 16,24% 111%

Loi nhuan trwédc thué 393 202 333 -15,32% 165%
Loi nhuan sau thué

cta cb déng cong ty 238 152 225 -5,64%  148%
rI;F?S 6.518 4.067 5.921 -9,16%  146%
ROE 43,8% 26%

Nguébn: PGS
Nhén dinh chung:

Méic du két qué kinh doanh trong 6 thang dau ndm 2012 tr 2
mang hoat déng chinh la khi CNG va LPG gdp khé khan do

www. fpts.com.vn
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Ma c6 phiéu: PGS

chinh séch gig ban linh hoat theo bién déng gia LPG giao dich
trén thi trvong thé gidi. Nhwng ching t6i nhan thay, PGS cing
duoc hudng loi nguoc lai khi gid LPG va gid ddu FO ¢d xu
hwéng tang tré lai vao nhiing thang cudi nam, thoi diém tiéu thu
nhiéu nhién liéu do thoi tiét lanh dan tai Bdc My va chau Au. Biéu
nay, sé giip PGS c6 thé dat duoc mirc ty suat loi nhuan kha
quan hon nhiing thdng dau ndm. Theo wéc tinh tr phia Céng ty
thi loi nhudn truéc thué cd ndm 2012 dw kién la 333 ty déng
tuong duong EPS 5.900 dbng/cp va P/E 1a 3,46 lan. B4y la murc
dinh gid hap dan cho bat ctr nha dau tw nao cé y dinh tham gia
dau tw vao PGS tai thoi diém nay.

Vé dai han, ching t6i déanh gié cao dinh huéng phat trién kinh
doanh ttr 2 mang hoat ddng chinh cua PGS la kinh doanh LPG
va khi CNG. Thir nhéat, véi san phdm LPG, PGS dang dinh vj tét
tai thi trvong LPG mién Nam véi thi phén tr 25% dén 30% tai
khu vwee nay (thi treong mién Nam chiém 66% nhu céu trong cé
nuéc). Trong khi d6, nhu céu tang truéng trung binh giai doan
2012 — 2016 khodng 7,42% va PGS dang lén ké hoach dé gia
tdng mure thi phédn nay 1én trén 30% trong thoi gian gan nhét, dwa
trén nhirng nén tang: (i) dém bdo dwoc ngudn cung ttr cdng ty
me GAS, (ii) dang s& hivu hé théng phan phbi réng khap, (iii) va
dang c6 nhirng dw én dau tw nhdm cung cb hé théng phan phdi.
Thir hai, nhu cau si¥ dung khi CNG ndi riéng va khi thién nhién
néi chung van duoc dw dodn tdng trwdng cao v&i mirc tdng
tre'dng trung binh hang ndm khoang 15,81% trong vong 05 nam
toi (Theo EIA va EIU dw bao). Hoat dong kinh doanh khi CNG
mdc du ¢d 2 doanh nghiép kinh doanh la PGS va CNG Viét Nam
nhung PGS déng vai trd chd chét do viéc ndm gitr 60,35% cb
phan cia CNG Viét Nam da giup PGS c¢6 thé ciing ¢6 va diéu
phéi thi trvong mot cdch tot nhét. Véi nhiing thuédn loi trén sé
gilp PGS c6 thé day nhanh téng truéng trong hoat dong kinh
doanh chinh cia minh trong nhirng nam toi.
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Ma c6 phiéu: PGS

Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cdo nay dwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé san va mang tinh hop phap. Tuy nhién, ching t6i khdng dadm bao tinh chinh xac hay day da clta cac
théng tin nay.

Nha dau tw s dung bdo céo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chi quan cla chuyén
vién phan tich FPTS. Nha dau tw s& dung b&o c&o nay tw chiu trach nhiém vé quyét dinh cia minh.

Tai thoi diém thwe hién bao cao phan tich, FPTS va chuyén vién phan tich khéng nam giir bat ky cé phiéu nao
cua doanh nghiép nay.

FPTS c6 thé dwa vao céc théng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bt ki rang budc nao vé mat phap ly déi véi cac théng tin duwa ra.

Cac thoéng tin co6 lién quan dén cac chirng khoan khac hoidc cac thong tin chi tiét lién quan dén c6 phiéu nay
c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.
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