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San giao dich HNX

Thi gid ngay 05/09/2013 20.600

Vén héa thi truong (ty dong) 782,8

KLCP dang luu hanh 38.000.000

P/E trailing 4,0

P/B trailing 0,9

e CTCP Kinh doanh Khi héa long Mién Nam (PGS) da cong b BCTC hop nhét ban nién
ndm 2013. Tuy DT giam nhe, nhung nho mic ting truwéng cao trong mang kinh doanh khi
CNG va chi phi lai vay giam manh da gitp loi nhuan rong trong 6 thang dau nim ting
manh so véi cling ky nam truée. Cu thé, DTT dat 3.021 ty dong (-4,6% yoy), vuot 3% KH
6T.2013 va hoan thanh 48,7% KH niam; LNST dat 131 ty dong (+62,5% yoy), vuot 43%
KH 6T.2013 va hoan thanh 72% KH nam.

e Chlng tdi du bao doanh thu va loi nhuan trong 6 thang cudi nam cua PGS s& tét hon so véi
6 thang diu ndm nay ciing nhu so véi ciing ky nam truée, PGS ¢ kha nang hoan thanh ké
hoach ca nam. Cong Vvéi viéc khong con phai trich 1ap du phong DTTC, chung t6i tin rang
loi nhuan ca nam nay s& vuot it nhat 20% so véi ké hoach da dé ra, tirc dat khoang 218 ty
dong, theo d6 EPS 2013 du phong dat khoang 5.300 dong/cp, tuwong duong P/E 2013
khoang 3,9 lan, day 14 marc P/E rit thap néu so sanh véi cac cong ty san xuit va kinh doanh
c4c san pham khi nhu GAS, PGD, PVG, CNG... Nhin chung, PGS 13 cong ty c6 ciu tric
tai chinh kha lanh manh va hoat dong kinh doanh én dinh. Ching tdi khuyén nghi MUA
dbi véi cb phiéu PGS.

Céc chi tiéu co ban 2010 2011 2012 6T.2013
TTS (ty déng) 2.485,6 3.276,4 2.921,3 2.805,1
VCSH (ty ddng) 350,6 737,5 810,4 848,5
VDL (ty ddng) 158,7 380,0 380,0 380,0
DTT (ty ddng) 3.705,5 5.764,2 6.374,9 3.020,9
LNTT (ty ddng) 312,1 393,2 255,1 154,6
LNST (ty dng) 274,7 342,9 211,8 130,9
No/TTS (%) 77,3% 70,5% 64,6% 61,7%
Ty suit LN rong (%) 7,4% 5,9% 3,3% 4,3%
ROA (%) 9,1% 7,2% 5,2% -
ROE (%) 64,4% 32,3% 18,7% -
BV (ddng/cp) 10.438 18.498 20.438 22.300
EPS (ddng/cp) 13.571 6.495 3.981 2.556
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M@t s6 sur kign noi bat trong Q2.2013

- Ngay 05/06/2013, Ngan hang TMCP Dai A di ban 147.200 cb phiéu PGS. Sb lugng co phiéu
nam gitr sau khi thuc hién giao dich 1.783.200 c6 phiéu, twong duong 4,69% von cb phan.

- Ngay 01/08/2013, c6 dong 1én Halley Sicav di diang ky mua 382.200 c6 phiéu PGS. Sé luong
cd phiéu nam giir sau khi thyc hién giao dich 2.747.300 c6 phiéu, twong dwong ty 1¢ 7,23%.

KQKD hgp nhit 6T.2013

CTCP Kinh doanh Khi héa long Mién Nam (PGS) da cong bé BCTC hop nhit ban nién nam 2013.
Tuy DT giam nhe, nhung nho mac tang truéng cao trong mang kinh doanh khi CNG va chi phi 1ai
vay giam manh da gitp loi nhuan rong trong 6 thang dau nam ting manh so voi cing Ky nim trudc.
Cu thé, DTT dat 3.021 ty dong (-4,6% yoy), vuot 3% KH 6T.2013 va hoan thanh 48,7% KH nam.
LNST dat 131 ty dong (+62,5% yoy), vuot 43% KH 6T.2013 va hoan thanh 72% KH nam.

Co ciu doanh thu kinh doanh khi LPG (Gas) va khi CNG (Khi thién nhién) 6 thang diu nim
nay c6 mat sé thay ddi rat dang chi y. LPG van la mang kinh doanh chinh cua PGS, chiém ty
trong I6n nhat 66,5% DTT, tuy nhién mirc tang truong lai giam 21,5% yoy. Nguoc lai, mang CNG
tuy chi chiém 32% DTT, nhung ting truéng dén 63,6% yoy. Hai mang con lai 14 kinh doanh xing
dau va cung cap dich vu (bao dudng, sira chira binh gas va cho thué kho) dat lan luot 51,2 va 23,5 ty
dong, tuy ting manh tuong tng 249,2% va 45% yoy, nhung hai mang nay chi chiém ty trong rat nho,
khoang 3% DTT cuaa cong ty.

Co ciu doanh thu, don vi: ty déng TSLN gdp theo tirng mang kinh doanh
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Ngudn: PGS, VCBS

+ Doanh thu kinh doanh LPG suy giam: Gia LPG trén thi truong thé gii trong 6T diu nam nay da
giam manh tir 955 USD/tan xudng con 790 USD/tin va giam khoang 9-11% so véi cing ky nim
trude, didu ndy da khién gia ban khi binh quan cua PGS giam theo. Ngoai ra do c¢6 nhiéu cong ty
canh tranh trong nganh nhu Petrolimex Gas, EIf Gas, Saigon Petro, Petronas Gas... di tic dong dén
san luong kinh doanh LPG cua cdng ty, cu thé san lwong tiéu thu LPG tai cong ty me chi dat hon
90.000 tan (-16,7% yoy) va san luong kinh doanh LPG hop nhat dat 117.522 tin (-5% yoy). San
lwong va gia ban déu giam da dan dén DT khi LPG tai cong ty me chi dat 973,5 ty dong (-19,1%
yoy); DT khi LPG hop nhit chi dat 2.010 ty ddng (-21,5% yoy), hoan thanh 95% KH 6T va 44,3%
KH ca nam 2013.
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+ Doanh thu kinh doanh CNG tiing truéng tét: Theo 16 trinh ting gia CNG tir Tong cong ty PV
GAS dua xudng, gia ban khi sé tang dan hang nim dé dén nam 2015 gia khi trong nudc & bang gia
thé gioi. Trong 6 thang dau nim nay, PGS da dam phan dugc véi cac khach hang I6n, qua d6 tang
gia ban khoang 15,7% yoy tir 14 USD/MMBTU Ién 16,2 USD/MMBTU. Ngoai ra céng ty ciing tiéu
thu 66,5 triéu m3 khi (trong do riéng céng ty me tiéu thu 37 triéu m3 khi), vuot 17% KH 6T va hoan
thanh 53,2% KH ca nam 2013, do ¢6 DT khi CNG hop nhét dat 967,9 ty dong (+63,8% yoy), trong
d6 DT khi CNG tai cong ty me dat 531,7 ty dong (24,2% yoy). Luong tiéu thu virot qua KH 6 thang
dau nam ciing 1a yéu té khién gia tri ton kho giam manh.

LN gdp 6T.2013 ting truéng manh 41% yoy trén ca hai mang KD chinh. Bat chip DT khi LPG
suy giam, LN gop cia mang nay van ting truong 23,1% yoy nho cong ty tiét kiém chi phi. Nguoc
lai, d6i v6i mang CNG, tuy DT tang manh 64% yoy nhung GVHB ciing ting dén 83,6% yoy, do d6
LN gop cua mang nay chi ting khoang 38% yoy va ty suat LN gop dat 36,9%, thap hon so véi muc
44% cung ky nam 2012.

Chi phi hoat dong ting kha manh do thay déi chinh sach khau hao. Trong 6 thang diu nim nay,
PGS da diéu chinh giam thoi gian khau hao TSCP ciing nhu khau hao voé binh gas (tir 10 ndm xudng
con 6 nam), diéu nay da khién chi phi ban hang va quan ly doanh nghiép ting kha manh, khoang
47,3% va 15,8% yoy.

Chi phi 1i vay giam manh. So véi 6 thang ddu nam truéc, chi phi 14i vay ciia PGS da giam gan
50%, chu yéu do cdng ty giam ng vay. Tuy nhién, PGS ciing tiép tuc trich lap du phong nét phan con
lai caa khoan dau tu vao CTCP Nang luong Vinabenny, tuong duong 19,59 ty ddng, do do6 chi phi
tai chinh 6T.2013 da giam 20,0% yoy.

LNTT va LNST ting trwéng cao: Mac du chi phi hoat dong tang manh nhung nho muc ting
truong LN gop cao ciing nhu giam bét chi phi I4i vay, do d6 LNTT va LNST hop nhat 6T.2013 cua
PGS dat lan luot 154,6 va 130,9 ty dong, tang manh 63,2% va 62,5% yoy.

TSLN gdp, TSLNTT va TSLNST caa PGS
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Nguén: PGS, VCBS
Mt s6 diém dang chu y khac
So Vvéi thoi diém dau nam, co ciu TS caa PGS khong cd nhiéu thay ddi, ngoai trir gia tri phai thu

ngdn han ting gan 20% va ton kho giam 53%, theo ching t6i, ca hai déu c6 lién quan dén tinh hinh
tiéu thu CNG trong 6 thang vira qua.

No vay ngén han va dai han tinh dén cudi thang 6.2013 da giam khoang 28% so véi thoi diém dau
nam. Néu so véi thoi diém cudi Q2 nam ngoai, s6 ng nay di giam dén 44,6%, day 1a yéu té chinh
khién chi phi 13i vay ndm nay giam manh. Tuy hé sb thanh toan nhanh cua PGS van duy tri ¢ mirc
0,9 lan, nhung véi ty 1& ng vay chi chiém khoang 32% tong ng, phan no phai tra con lai hau hét lién
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quan dén cac don vi thanh vién caa PV Gas nén c6 thé n6i PGS khéng gap rui ro thanh toan. Day
ciing la ddc diém xuyén suét tir nam 2010 dén nay ddi véi PGS.

Duw bdo KQKD 2013: Theo s liéu thong ké nhiing nam gan day, chtng toi thdy rang nhu cau sir
dung CNG thuong tang 1én vao cubi nam, tuy nhién truéc tinh hinh kinh té con kho khén, ciing nhu
do gi4d CNG cua PGS di tang kha manh trong 6 thang dau nam nén ching toi du béo gia CNG trong
nira cubi nam nay s& khong ting thém. Nguoc lai, gia LPG trén thi truong thé gioi trong thang hai
thang 7 va 8 da tang tré lai va dwoc du bdo s& hdi phuc cho dén cudi nam. Trén thi truong trong
nude, gia binh gas ciing di tang trd lai tir thang 7 sau 6 lan giam gia tinh tir diu nim va cé thé s&
tang nhe vao cudi nam. Ching tdi dy bdo DT va LN 6 thang cudi nim cua PGS s& tét hon so véi 6
thang dau nam ciing nhu so vai cling ky nam trudc, PGS ¢d kha nang hoan thanh ké hoach ca nam.
Ngoai ra, theo chung t6i dugc biét, PGS da dam phan duoc voi PV GAS, theo d6 gia ban khi s&
khéng ting trong 6 thang cudi nam, didu nay s& giup gia tang ty suat LN cho PGS. Cong Véi viéc
khong con phai trich lap dy phong DTTC, chung téi tin rang LN ca nim nay s& vuot it nhat 40% so
vé6i ké hoach da dé ra.

Dién bién gia LPG thé gioi
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Quan diém dau tw

Cin cir theo nhiing dy béo néi trén, chdng toi tin rang LNST cua PGS c6 kha nang vuot it nhat 20%
KH nim da dé ra, twong duong khoang 217 ty dong. Theo d6, EPS 2013 du phéng dat khoang 5.300
ddng/cp, tuong dwong P/E 2013 khoang 3,9 lan, day la mic P/E rat thap néu so sénh vai cac cong ty
san xuét va kinh doanh cac san pham khi nhu GAS, PGD, PVG, CNG... Nhin chung, PGS Ia cong ty
c6 cAu trac tai chinh kha 1anh manh va hoat dong kinh doanh én dinh. Ching t6i khuyén nghi MUA
dbi véi cb phiéu PGS.
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CAM KET

Chuing t6i, bo phan phan tich va nghién ctu thi treong ciia Cong ty chirng khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo
c4o nay dugc xir ly mot cach chan thuc va chuin muc nhat.Ching t6i cam két tuan thi dao duc nghé nghiép & mire do téi da c6 thé dat dugc.

PIEU KHOAN SU DUNG
Bdo cdo nay duoc xay dung bai bo phan phan tich va nghién cau thi truong caa Cong ty chieng khoan Vietcombank (VCBS) cung/hoic véi su hop tac
ctia mot hoic mét sé bo phan caa VCBS nham cung cip cac thdng tin cap nhat vé thi truong trong ngay.

Ban than bao c4o nay va/hoic bit ky nhan dinh, thong tin ndo trong béo c4o nay khong phai Ia cac 16i chio mua hay ban bt ky mot san pham tai chinh,
chirng khoan nao dugc phan tich trong bao cao va ciing khong 1a san phdm tw vén dAu tu hay y kién tu vin ddu tu nio cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha d4u tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khéng chiu bt ky trach nhiém nao tredc nhitng
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chitng khoan.

Tt ca nhitng théng tin néu trong bao c4o phan tich déu da dwoc thu thap, danh gia voi mirc can trong tdi da co thé. Tuy nhién, do cac nguyén nhan chi
quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duge d& cp trong béo céo phan tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong bao céo sau thoi diém béo co nay duoc phét hanh.

Béo c4o nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung béo cao va/hoic xuat ban ma khong cé su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may lé: 213/218
Chi nhanh Hd Chi Minh : Lau 1 va 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. Hb Chi Minh
DT: (84-8)- 38200799
Chi nhanh Pa Nang : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Néng
DT: (84-511)-33888991 - S6 may 1é: 12/13
Chi nhénh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Ting trét, 6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phu My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Phit M§ Hung, Quén 7, TP. Hb Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Pao, Phuong M§ Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Déng Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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