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7 Gia hién hanh: 36,000 dong Tong quan doanh nghiép
Tién than Ia Xi nghiép Kinh doanh céc san pham Khi mién Nam thanh |ap ngay
Tinh thanh khoan nam 2000. Cong ty hoat dong theo mé hinh c6 phan thang 12/2006. Nam
KLGD trung binh 10 ngay 542830 2007 c6 phiéu cla Cong ty dugc niém yét tai san HNX. VDL hién tai 1a 380 ty
KLGD trung binh 3 thang 558.829  dbng.
GTGD trung binh 3 thang 19,32
Kim ngach NBTNN 0.06 Linh vuc hoat dong chinh ctia PV GAS SOUTH la cung cdp cac san pham gas,
GTGD soveiTT +2.08%  xang dau, nhét, ...Trong d6, san pham gas |a thé manh cla cdng ty dac biét 13
G'l:GDNc‘m héa “147% c4c loai binh gas cong nghiép (45 kg) va gas dan dung (12 kg). Céng ty la mo6t
Bicn do?g g'attf JOMe thanh vién cla Téng cdng ty Khi - truc thudc Tap doan dau khi Viét Nam nén
Cao nhat 52 tuan -12,83% , . % A L Y N
Thép nht 52 tudn o7 Ean,  COSY hau thuan manh mé tur tap doan vé co ché phap ly va tai chinh. Céng ty
Gis cao nhit 52 tudn 41300 la doanh nghiép c6 thi phan cung cdp gas Idn nhat tai mién Nam véi thi phan
Gia thap nhat 52 tudn 15.822  chiém khoang 29%. D4i thu canh tranh chinh cla Céng ty la Petrolimex Gas,

Sai Gon Gas vdi thi phan chiém khoang 10%.
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CONG TY CHUNG KHOAMN Ba’o ca’o nhanh
Két qua kinh doanh 2013 o

L4
Lgi nhuan NAM Legi nhuan tw
Doanh thu gop HD tai chinh Loi nhuan
thuan \ 2013 sau thué
1.113,2 ty déng -48,8 ty dong
6.937,6 ty déng 240,3 ty dong
+12 1%~ _E2 7%Ixi_A_ri)
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MAam tai chinh 3112 Ty VNE 2010 2011 2012 2013
Doanh thu Thuan 3.705,5 5.764.2 6.3749 6.937.6
L nhuan Thuan tir HOKD 298 5 3805 2365 2638
EBIDTA 410,26 706,12 635,68 645,58
EBIT 344 34 915,26 372,61 335,64
LEi(L0) tir HBTC 1379 -85.,5 -105,1 -48.8
Lei nhuan sau Thué 2747 3429 211,8 2403
EPS Co ban (VNE) 14.215,87 6.275,25 3.981,02 4.696,15
EFPS Pha lodng (VNE) 14.215,87 6.275,25 3.981,02 4.696,15
P/E Co ban (Lan) 254 5,75 9,07 7,69
P/E Pha lo3ng (Lan) 254 9,75 9,07 7,69
Gid tri S0 sdch (VND) 22.086,7 19.397 7 213255 24.490.0
PB (Lan) 1,63 1,86 1,69 1,47

Nguth: PGS, SBS

PGS (phan phdi khi LPG & CNG) cdng bd doanh thu 2013 dat 7 ngan ty déng (tang trudng 8,8%) va lgi nhuan sau thué

240.3 ty dong (tang trudng 13.4%);

Trong ndm 2013, PGS d3 tiéu thu khoang 140 triéu m3 khi CNG (tdng khodng 20%); khi CNG cd ty suat lgi nhuan gop
khoang 30%, cao hon so vdi ty suat lgi nhudn gbp cta khi LPG (trong khi khi LPG chiém 70% téng doanh thu cGa PGS).

Viéc tang tiéu thu khi CNG gitp tang ty suét Igi nhudn gbp clda PGS tir 15% Ién 16% trong ndm 2013.
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Theo 16 trinh ting gid CNG tir Téng cdng ty PV GAS dua xudng, gid ban khi s& tdng dan hang ndm dé dén nam 2015 gid
khi trong nuéc sé& bang gia thé gidi.

Trong nam 2014, kha n3ng PGS c6 thé dat doanh thu khodng 8 nghin ty dong (tdng trudng ~20%) va dat lgi nhuan
khoang 265 ty, EPS khoang 5,200 va PE forward 7

Lei nhuan PGS (ty VND)
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Co ciu lgi nhuén theo quy o

Loi nhuan cda PGS phan bé kha déu

e CO CAU LQI NHUAN HANG QUY
theo tirng quy va quy 3 thuong la quy

6 loi nhuan cao hon so vdi céc quy BQuy4 EMQuy3 mQuy2 mQuyl
con lai.
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Chi so tai chinh ®
Chi s& dinh gia
2010 2011 2012 2013
P/E cor ban 254 5,75 .07 7.69
P/E pha lodng 254 5,75 9,07 7.69
PB 1,63 1,86 1,69 1,47
Price / Cashflow 245 3,29 493 3,01
Price / Sales 0,15 0,24 0,22 0,20
vén hda ! Doanh s 0,15 0,24 0,22 0,20
EV / EBITDA 232 2 50 268 204
EV/EBIT 276 3,42 458 3,02
KLCP nigm v&t (Trigu) 15,88 38,00 38,00 38,00
KLCPLH binh quan 15,88 38,00 38,00 38,00
Gid tri vén héa (T VMND) 573,11 1.371,80 1.371.80 1.371,80
S hiku nwdrc ngoai - - - 23,05%,
EPS co ban (VND) 14.215.87 6.275.25 3.081.02 4.696,15
EPS pha lodng (VD) 14.215.87 6.275.25 3.081.02 4.696,15
Book Value (VMND) 22 086,68 19.397 68 21.325 48 24.490,00
So sanh cung nganh ®
- pes PGD CNG GAS PVG
Gia dong cira 36100 46,500 43,200 85,500 15,000
KLCPLH hién tai (Triéu) . 8 a0 27 1,895 27.72
Gi4 trj vén héa(Ty VND) .13 199 1,166 162,023 416
S& hitu nudc ngodi 2305 5.24 27.6 2.53 3.37
EPS pha lodng (VND) | 46%  ag7a 4,733 6,535 997
Book Value (VND) | 28490 | 23867 16,426 17,658 14,805
P/E pha lodng . 769 954 9.13 13.08 15.05
P/B 147 1.95 2.63 4.84 1.01
TSLD/No ngdn han _ 1.39 3.47 2.88 1.05
Vay dai han/Tai san . o005 0 0.05 0.09 0.06
L3i rong/Doanh thu | 350%  330% 13.10% 19.40% 0.70%
ROE _ 20.70% 30.10% 40.80% 6.70%
ROA | 590%  9.10% 19.80% 25.90% 2.00%
KLGD trung binh 3 théng | 555565 129,904 94,141 440,400 737,563
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Chitra co tiec

E:':ythéng :gﬁa'i]r khng ggsgﬁl( cudi \aiy #::::] I:II:(II:EI “ E::; Illlaim Tai Bt GitiChiie Hc 18 1ra Co

07052013 130512013 15052013 240502013 Tiénmit 2012 BotCN 1200 12%
208012 280512012 0052012 200062012 Tiénmit 2011 Bot2 1100 1%
14122011 2201212011 2611212011 160012012 Tién mit 2011 Bot1 1200 12%
14042011 200412011 2200412011 240052011 Tign mt 2010 Bot2 1100 1%
011212010 071212010 091212010 100112011 Tién mét 2010 Bot1 2000 0%
0110912010 130912010 1500912010 111012010 Tién mat 2009 Bot2 850 850%
280042010 0510512010 0710512010 0800612010 Tign mét 2009 Bot1 1000 10%
0710512009 2000512008 2200512008 1610612009 Tign mit 2008 Bot2 450 4.50%

Tin doanh nghiép ®

PGS s& mua lai 45% c6 phan VT Gas

Hién tai, PGS dang nam gilt 55% c6 phan, sau khi hoan tat thuwong vu nay, PGS s& ndm 100% vén tai VT Gas. VT Gas la doanh
nghiép dau khi Ién cta Thai Lan, hoat ddng kha hiéu qua; mua lai VT Gas s& gilp PGS thuén lgi hon trong viéc tiép cén thi
truong trong khu vuec.

Du kié€n, trong thang 4/2014, PGS s& t6 chirc DHCD dé théng qua mot sé chi tiéu k& hoach cho ndm 2014 nhw doanh thu 6.785
ty déng, loi nhuan sau thué 164 ty dong.

V@i két qua kinh doanh t8t 2013, Céng ty cé thé nang muirc chi trad cd tirc cao hon mirc 12% nhu ké hoach ban dau, tuy nhién
van phai do PHCD quyét dinh.
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Nghi quyét Dai hdi c6 dong

Chi tiéu VT

I. Chi tiéu san lwgng

M® { Yy fwgy3a [1 tin
- LPG roi tan
- LPG binh tan
1.1 PVGas South tan
- LPG roi tan
- LPG binh tan
1.2 VT Gas tan
- LPG roi tan
- LPG binh tan
H® { Yy twpy3a /1| M3
2.1 PVGas South M4
2.2 CNG Viét Nam M5
3. Xang dau Lit
Il Chi tiéu tai chinh

ty
1. Téng doanh thu VND

ty
2. Lgi nhuan sau thué VND
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K& hoach 2013
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Thuwc hién 2013

264,543
118,473
146,070
212,312
102,535
109,777
52,231
15,938
36,293
140,743,866
78,365,907
62,377,959

4,530,457

6,937.57

240.27

%TH/KH

99.80%
98.50%
100.80%
102.00%
102.50%
101.50%
91.60%
78.60%
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K& hoach 2014

271,168
120,336
150,832
213,000
100,000
113,000
58,168
20,336
37,832
138,960,000
68,960,000
70,000,000

3,800,000

194.3

163.7
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PGS d3 dat mic ting trudng hon 100% ké tir d3u PGS d3 c6 sy diéu chinh vé 36 sau khi dat dinh 40, ving ho
trg & 35 tai EMASO0 ky vong gitt vitng trong ngan han. Vung

nam 2013 va d3 dat murc gid cao nhat trong lich st gia © ? y " Ne Neal
ttr khi niém yét. Xu hudng chinh trong dai han van 13 gia mua vao quanh gia 35-36. Ngudng cat 16 néu PGS suy
tang trwdng vai ky vong két qud kinh doanh ndm giam va cat dudi EMASO tai 32.

2014 tiép tuc kha quan.
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KHUYEN CAO SBS * Cira ngé két néi dau tu
Ching téi chas* dQhg trong bdo cdonaynh Y3 (G Ksy 3 (Y O OK 2zl § LByt Yud nhiénA y
ching téi khéng b¥2 YB tuyXi S G Ny K O KN ff &a nE IngGhong tin trén. NH Y 3 |j ddin ¥6 nhSnk
GNRYy3 0t 2 @dcé nhfdcér thSil a 88 nh ng ngutb théng tin ching téi cho Ia tre nh§t va hip ly

nhyjt trong th€A b it bdo cdo. Tuy nhién nh Y 3 |j ddin fén & dhddi K | 1BbYtSwE g O yL 23 R2 S
khéng ch? trdch nhirm phYA G K&y 3 06 K2  (OM® ndytt. KESA Be cobld\nGt hinh thwe chdo bdn

hoXO f A 1 S2 U Ki Wkditkptydlzy $+ 2 d / &y 3  ddéconf ty fon v@ipoys EhdoghkodV

céng nhdn vién hoan toan c6 thdil K I Y CEzA B W $hKedhi?a cdc nghidp vQy A NY  Kidz y BV 8uphicu

S WO d&p trong bdo cdo nay. SBS sx khong ch trdch nhiim vui byt ki théng tin ndo khéng nm trong phym vi bdo

Ot 2 ytdde bWdihdb0 UV viteW d@y3 (G Ksy3I GAY ~ Gfoyaaching Konytd i+ O
trén, va SBS hoan toan khéng ch¥y trdch nhiim vui b§it ki kho¥n IGtr ¢ tidp hoX¢ gidn tidp ndo do s dQug nh ng
0KSsy3 GAYnaySmubommQa SMOK f WdzynKukhyp Ka sxil NKBS VTt c688WIwreng réi trén cdc

LIK WT GaFruydn &éng, nghiém cfm byt ki s sao chép va phdn phré A 1 @i tai liu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khdi Nghiia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Nguyén Hong Khanh
Khanh.ngh@sbsc.com.vn

Chi nhanh Ha Noi

Laos

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

SBS ¢ Cua ngo két noi dau tu

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R


mailto:sbs.research@sbsc.com.vn
mailto:hanoi@sbsc.com.vn

