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Téng Cong Ty Dich Vu Téng Hop Dau Khi 1a don vi thanh vién caa Tép

Poan Diu Khi Quéc Gia Viét Nam, hoat dong trong nhié‘u linh vyc nhu
phan phoi dién thoai, laptop, phan bon, ndng san, dich vu dau khi; trong dé
phan phéi 1a hoat ddong dong gdp doanh thu cao nhat.

Hién nay PET la nha phan phdi dién thoai di dong, laptop hang dau Viét
Nam. Cong ty ciing dang mé rong dau tu sang cac linh vuc méi nhu: quan ly
tai san, phat trién dich vu dau khi phi k¥ thudt, san xuét nhién liéu sinh hoc,
kinh doanh bt dong san, phan phéi hat nhya PP... Nhitng hoat dong dau tu
nay htra hen s& mang lai nhidu lgi nhuan cho cong ty tir nim 2013.

Ching t6i ky vong vao tinh hinh hoat ddng kinh doanh ctia PET trong nam
2011 nho vao dy an Nhién liéu sinh hoc, song dy doan tde do tdng trudng loi
nhuan s& thip hon trong nam 2010. Mtc P/E hién tai cua PET 1a 4.5x.
Ching tdi khuyén nghi nha dau tu chon muc gia hop 1y mua vao cb phiéu
PET véi gia muyc tiéu 14 21,500.

Nhirng diém chi y

»  Petrosetco la don vi thanh vién cia Tdp doan Dau khi Viét Nam (PVN).

Hién PVN dang ndam giit 50.16% trong co Cdu von cé dong.
> PET la mgt trong nhing nha phan phéi hang dau trong linh vuc dién
thoai va laptop, chiém thi phan lan luot 12 50% va 25% trong cd nude.

» Doanh thu nam 2010 cua PET dat 9,885 ty dong, tang 31.82% va LNST
dat 184 ty dong, tang 48.34% so vdi nam 2009.

> Doanh thu va lgi nhudn rong nam 2011 tang lan leot 14 31.43% va
22.82%, thap hon mikc tang trucng nam 2010 nhung Sé c6 sw tang
truong dot bién tir nam 2013 do du én bat dong san Thanh Pa dwoc dua
vao khai théac.

Doanh thu (triéu déng) 2,790,501 2,562,303 3,149,690 3485981 3,795204 9,885,885 12,993,178
Ting truong 37.90%  18.35%  33.15%  35.92%  36.00% 31.82% 31.43%
Ty 1¢ loi nhuan gop trén doanh thu 11.18% 8.00% 7.00% 7.50%  11.00% 8.72% 8.50%
Ty 1¢ loi nhuan thun trén doanh thu 2.78% 2.28% 1.49% 2.14% 2.64% 2.43% 2.16%
Loi nhuan trude thué (tri¢u ddng) 75,825 61,049 46,741 76,676 105,105 248,475 289,571
Loi nhuan rong (tri¢u déng) 59,572 47,963 36,722 60,204 82,576 184,113 226,137
Ting truong 514.71% 9.16% 7.08%  29.09%  38.62% 48.05% 22.82%
EPS (Ddng) 853 687 526 863 1,182 2,636 3,248
* EPS 2010, 2011 duoc tinh trén 69,842,000 CPLH.
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THONG TIN CHINH

1. Giéi thiéu cong ty:

Uy
I

Téncongty : Tdng Cong ty cd phan Dich Vu Téng Hop Dau Khi

Ma giao dich : PET San GD: HOSE
Tén viét tit : PETROSETCO
PETRO IETHAM Dia chi : 12 Thanh Da, F27, quan Binh Thanh, Tp HCM.
e Dién thoai  : (848) 898 7572 — (848) 898 6929
PFPETROSETCO Website : WwWw.petrosetco.com.

Cong ty cé phan Dich vu Tong hop COng ty ¢ phan Dich vu Téng hop Dau khi (PET) la don vi thanh vién ciia Tap
Ddu khi (PET) la don vi thanh viéen doan Dau khi Viét Nam (PVN). Duoc thanh lap vao nam 1996, c6 phin hoa vao
ciua Tdp doan Dau khi Viét Nam nam 2006 va chinh thiic niém yét trén HOSE vao ngay 12/09/2007 véi 25.53 triéu
(PVN). c6 phiéu, tinh dén thoi diém hién tai von diéu 1¢ cua PET 1a 698 ty.

Co chu c6 dong cila cong ty gom: 50.16% s& hitu cia PVN, 11.51% s6 hitu cia
c6 dong nudc ngodi va 38.33% sé hiru khac.

2. Linh vuwe kinh doanh chinh:

Hoat dong chinh cua cong ty la kinh doanh thuong mai phan phéi (dién thoai di
dong, laptop), dich vu dau khi phi ky thut, quan ly bat dong san cho PVN, sin
xuat va kinh doanh nhién liéu sinh hoc...

Hogt dong chinh cua cong ty la phan
phoi dién thoqi di dong va laptop.

Kinh doanh thwong mai va phan phéi:

Pay la mang kinh doanh chinh cua PET, chiém 80% tdng doanh thu va 75% tong
lgi nhudn trude thué cia céng ty nim 2010. Dién thoai di dong va laptop 12 2 san
pham phan phdi chir lyc ciia PET, dong gop trén 75% trong mang doanh thu phan
phdi. Tir ndm 2007, Petrosetco chinh thirc 1a nha phan phdi dién thoai di dong
Nokia trén toan quc. Pén nim 2008, PET 4 xam nhap vao thi truong may tinh
xach tay, cu thé vao thang 8 nim 2008, PET la dai dién phan phdi cac dong san
pham laptop nbi tiéng nhu HP, Lenovo, Dell, Acer, Emachines,.... Hién nay, PET
la nha phan phéi dién thoai Nokia hang dau Viét Nam, chiém 50% thi phin nhén
hiéu Nokia va 25% may tinh xach tay néi chung cua ca nude.

Hién nay, PET dang chiém 50% thj
phd‘n nhan hiéu Nokia va 25% thi
phan may tinh xach tay.

Ngoai ra, PET con la dai 1y phan phéi hat nhya PP, méang phan phdi nay chi vira
di vao hoat ddng vao thang 7 nam 2010 va 12 mang kinh doanh mang trién vong
cao cho PET, dong gop khoang 9.5% tong doanh thu hoat dong phan phdi. Trén
thi truong hién nay, chi c6 2 don vi nhin phan phéi hat nhya PP tir Nha may loc
dau Dung Quét 12 PET va Cong ty C6 phan Dung Dich Khoan va Hoa Pham Dau
Khi. Bén canh dién thoai di dong, laptop, hat nhwa, PET con 1a nha phan phéi cac
mat hang néng san nhu phan boén, sén lat.

Dich vu ddu khi:

. Méng kinh doanh truyén théng nay chu yéu 1a cung cap cac dich vu trong nganh
Doanh thu hoat dong dich vu dau khi dau khi nhu: cung cap dich vu doi sdng (cung cip thuc phdm) cho cac cong trinh
chiem 12% trong tong doanh thu. bién va bo, dich vu duy tu stra chira, cung Gmg vét tu... Mang kinh doanh nay gop
12% téng doanh thu todn cdng ty. Hién nay, PET chiém linh trén 90% thj phan
cung cép dich vu suét in cho cac cong nhén, k¥ su hoat dong tai cac gian khoan

Viét Nam.

Bén canh mang kinh doanh phan phdi thuvong mai va dich vu dau khi, PET con
dang quan ly va khai thac tai san véi cac tda nha cia PVN nhu: PetroVietnam
Tower 1-5 L& Duin, Quéan 1, TPHCM, tda nha sé 18 Lang Ha Ha Noi. Ngoai ra,
PET con kinh doanh linh vuc khach san véi cac khach san tap trung chi yéu &
Quang Nam va Ving Tau.
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3.Tinh hinh hoat dong kinh doanh

Doanh thu va lgi nhugn:

Ter nam 2006 — 2009, téc do tang Giai doan 2006 — 2009, PET c6 mirc tang trudng doanh thu va lgi nhuian kha 4n
doanh thu binh quan dat 100%/nam, tuong véi toc d6 ting truong doanh thu binh quan dat 100%/nim va lgi nhuén sau
lgi nhudn sau thué dat 300%/nam. thué dat 300%/nam. Sang nim 2009, toc d¢ ting doanh thu va loi nhuan d& khdng
con ¢ muc cao nhu cidc ndm trude, mot phﬁn do nén kinh té kho khan, anh hudng
dén nhu ciu mua sdm cac san phdm cong nghé cao, Mot phan do tir nam 2009
dién thoai di dong va laptop d4 xam nhap quéa nhiéu va rat phd bién tai thi truong
Viét Nam, nén thoi ky ting truéng manh mé 4n twong da qua.

Téc dp ting doanh thu va EPS nim
2006 d@én 2010

Toc ds tang truong doanh thu va loi nhudn qua cdc nam

Chi Tiéu 2007 2008 2009 2010
Doanh Thu 240% 110% 42% 32%
Loi nhuan sau thué 782% 69% 41% 48%

(Luu Y: BCTC nam 2010 chiea kiém todn)

Sang niam 2010, doanh thu qui 1 va 2 ting trudng 1an lugt 12 18% va 19%. Riéng
trong qui 3, doanh thu ting manh 52%. Mang phan phdi hat nhya PP méi di vao
hoat dong trong thang 7 da gidp PET gia tang doanh thu trong qui 3 va dong goép
8.7% tong doanh thu todn cong ty trong qui nay. Hoat dong phan phdi hat nhya
dat hon 900 ty va dong gop khoang 9.5% doanh thu phan phéi ca cong ty trong
nam 2011. Hoat dong phan phdi dién thoai di dong va san phim cong nghé thong
tin nim qua ciing c6 sy tang truong tdt véi mue ting 11% so véi cling ky.

=D oanh thu (Ty VNB) —+—EPS(VND)

Tong két nam 2010, doanh thu thuan ciia cong ty dat 9,885 ty, ting 31.8% so Véi
niam 2009 va vugt 28.37% so véi ké hoach nim 2010. Loi nhuin rong cua
Petrosetco nam 2010 dat 184 ty, ting 48 % so v&i nam 2009. Du doanh thu 2010
chi ting 31.8% nhung do gia vén giam, cong ty ciing quan 1y chi phi ban hang va
chi phi quan 1y doanh nghiép t6t hon nim 2009 nén lgi nhudn rong ting dén 48%.
Theo giai trinh cia PET, su ting truéng doanh thu trong ndm 2010 ngoai nguyén
nhin doéng gop ciia mang phan phdi hat nhya thi tir cudi qui 4 nam 2009,
Petrosetco mua lai mot s6 cong ty thanh vién nhu Cong ty Quan 1y va Khai thac
tai san Dau khi, Cong ty Thuong mai va Dich vu Dau khi Bién va cong ty Khach
san Dau khi.

Hoat déng mang tai chinh nam 2010 Hoat dong tai chinh cua PET da I,(:) lién tuc trong giai doan 2007 dén nay. Trong

16 112 1 do chi phi Ii vay ting va 16 1am 2010, mang hoat dong tai Chllnh Cua cong ty khong may hi¢u qua khi chi phi

do chénh léch 1 gid. tai chinh tang 62.5%, trong do chi phi 18i vay da tang 32.55%, ngoai ra do su bién
dong ty gia nam 2010 nén khoan 16 chénh léch ty gia tang tir 21 ty 1én 54 ty,
doanh thu tai chinh thi khong c6 su ting truéng, mang hoat dong tai chinh cia
cong ty d& 16 112.7 ty trong ndam 2010, tang manh so véi mirc 16 33 ty clia naim
2009.

Kha nang sinh loi:

Chi Tiéu 2007 2008 2009 2010
LN gop / DT 8.80% 7.26% 7.79% 8.71%
LN HBKD /DT 1.83% 1.56% 1.91% 2.43%
LNST /DT 2.08% 1.67% 1.66% 1.87%
ROA 4.45% 5.53% 4.41% 5.05%
ROE 9.68% 15.21% 16.60% 17.37%
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Hoat dong phdn phéi dien thoai di
dong va laptop du mang lai doanh thu
cao nhung ty sudt loi nhudn gép bién
kha thdp.

Ty trong no trén tong fai san va von
chu so hitu ngay cang gia tang.

Trong tuong lai, ngudn hé tro vay vdn
tir PVN se giam dan va PET phdi tiép
cdn von ngdan hang nhiéu hon so véi

hién nay.

Thi truong phdn phéi dién thoai di
déng va laptop du con nhiéu tiém
nang nhung ciing co sy canh tranh

gay gat.
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Hoat dong phan phdi dién thoai di dong va laptop dU mang lai doanh thu cao
nhung ty suat loi nhuan gop bién khé thap, do d6 bién lgi nhudn 20p cua toan
cong ty ciing duy tri & muc thap, dao dong trong khoang tir 7% dén 8.8%. Day
ciing 1a ddc diém chung ciia nganh thuong mai. Ty suét loi nhudn gop bién cé sy
cai thién, tang tir 7.79% trong nam 2009 1én 8.7% trong nam 2010.

Céc chi s6 ROE va ROA thé hién hiéu qua sir dung von da 6 sy gia ting tir nim
2007 dén nam 2010. Cu thé ROE ting tir 9.68% vao nim 2007 1én dén 17.37%
trong nam 2010, chirng t6 hiéu quéa hoat dong kinh doanh kha cao va da duoc cai
thién qua cac nam. Chi s6 ROA khong c6 sy ting truéng nhiéu nén khoang cach
gitra ROA va ROE ngay cang ting do cdng ty sir dung don bay ngay cang cao.

Co ciu ng:
2007 2008 2009 2010
No/ VCSH 117.48% | 175.04% | 305.82% | 316.72%
No/ tong tai san 54.02% 63.64% 72.72% 92.13%
No ngén han/ Tong ng 99.84% 98.97% 97.73% 98.43%

Véi dac thu 1a 1 cong ty thuong mai, phan phdi san pham PET can ngudn vén
I6n nham tai trg cho  hang ton kho. Ty trong ng trén tong tai san tang tir 54.02%
vao nam 2007 1én dén 92.13% vao nam 2010. Ty sudt no trén vén cha so hitu
tang tir 117.48% lén 316.72%, tinh dén nim 2010, ng vay gip 3 lin so véi von
chu sé hiru.

Tinh dén cubi nim 2010, téng s6 no cia cong ty 1 1,885 ty, ting 504 ty so voi
cudi nim 2009, trong d6 no ngén han chiém 98%. Cong ty gia tang cac khoan ng
nhim cip vdn cho cic du an bat dong san, chii yéu 1a cao ¢ Thanh Da va cai tao
cac khach san tai Viing Tau.

Trong nim 2010, véi 14i suat cho vay trén thi trudng khoang 14%, tién l3i phai tra
cua PET 1a 115 ty. Can ctr vao nhu ciu vén cAc du an ciia Petrosetco, chiing toi
uéc tinh trong nam 2011, sé du ng cua PET vao khoang 1,700 ty. V&i s6 du ng
cao, cong thém muc 14i suét cho vay trén thi truong dao dong khoang 17% - 19%
trong quy dau nam 2011, chi phi I4i PET phai tra trong ndm 2011 dy kién khoang
150 ty.

Trong nhitng ndm qua, PET ¢6 loi thé 1a dugc hd tro nguén vén vay tir Tap doan
Dau Khi PVN. Hién nay, cong ty dang c6 khoan ng dai han 41 ty, vay tir Tap
Doan Déu Khi. Khoan vay c6 ky han 6 ndm, vu dai khong c6 dam bao, chiu mirc
|4i suat 1 ndm bang 14i suat uy thac quan 1y von ky han 12 thang cong 2.88%. Tuy
nhién trong tuong lai, nguén hd trg. nay s& giam dan nhim néng cao tinh tu lyc
cho PET nén PET phai tiép can ngudn vén vay tir ngan hang nhiéu hon, khi d6 ap
lyc trd ng vay cao hon hién nay va sy bién dong 14i suét trén thi truong 1a mot rui
ro dang ké.

4. Trién vong kinh doanh:

Thi trwong dién thogi di dgng va laptop: Ty 1& dan sb tré ciia Viét Nam khé cao,
thu nhap nguoi dan ngady cang duoc cai thién, sic tiéu thy cac san phdm cong
nghé ngay cang gia ting. Pién thoai di dong khong chi 13 san phdm thiét yéu ma
con la mat hang chay theo mau thoi trang cia mot b phan dan sb tré tai Viét
Nam. Theo thong ké vao thang 9 nam 2010, ty 1€ nguoi dan c6 dién thoai di dong
chiém 40% dén s6 ca nugc, con s6 40% nay cho thay thi truong ban 1¢ dién thoai
di dong van cOn tiém ning phat trién, tuy nhién téc d6 ting cua thi truong trong
nam 2011 s& thdp hon ndm 2010 do dién thoai di dong da rit phd bién va s& dan
tién t6i mirc bdo hda so Vi cac nam trude. Thém vao do, trén thi trudong dang co
khé nhiéu @i thu canh tranh v6i PET, dién hinh 1a CTCP FPT, ngoai ra ciing ¢
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Phan phai hat nhua PP 14 mang kinh
doanh méi di vao hoat déng, dur kién
mang Vvé cho PET khodng 3,240 ty
doanh thu mé; ndm.

Trong nam 2011, doanh thu PET ky
Vong dat gan 13,000 ty, tang 31.4%
S0 vdi nam 2010, loi nhudn rong dat
226 ty, tang 22.8% so vdi cung ky.

Dy dn Petrosetco Thanh Pa la du dn
chi luc ciia PET, du kién doanh thu
mang vé hon 2,000 ty cho PET vao
nam 2013.

PET gOp Von bang gid tri sir dung ddt
trong du dn Petrosetco Thanh Da.

Voi du an Bio-Ethanol, PET dang
tham nhdp vao mor thi truong kha
tiem nang, cong nghé con méi & Viét
Nam, chwa c¢é déi thii canh tranh va
nhu cau cao.
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rat nhidu dién thoai gia ré xudt hién trén thi truong 1am giam bét vi tri ciia nhan
hiéu Nokia.

Vao cubi nam 2010, PET d4 tai cdu truc cic don vi thanh vién theo huéng cd
phin hoa mot s cong ty trach nhiém hiru han, trong d6 c6 cong ty Phan phdi tong
hop Dau Khi - PSD la cong ty mang lai doanh thu va lgi nhuan chu lyc cho PET
trong mang phan phéi dién thoai di déng va laptop. Véi s6 von khoang 92 ty,
PSD rit kho dé mé rong hoat dong va nang cao kha nang canh tranh trong linh
vic phan phdi thuong mai. Myc tiéu cua PET khi ¢b phan hoa PSD 1a glup Cho
PSD c6 co hoi tiép can véi thi truong von, qua d6 dé dang nang cao nguon vén
phuc vu cho hoat dong kinh doanh. Dy kién sau khi chuyén qua mé hinh ¢ phan
PET van giit ty 1& so hiru cao trong PSD nhim duy tri dugc doanh thu va loi
nhuan cho PET, ty 18 nay tbi thiéu 12 60%. PSD dang la nha phan phéi dién thoai
Nokia doc quyén tai dia ban tir khu vue Da Ning dén Bén Tre.

Mdng phin phéi hat nhwa PP: Hat nhya PP dugc sir dung rong réi trong nganh
Cong nghiép 6to, xay dung, dién, ché bién bao bi, Sgi va cAc vat dung phuc vu doi
song cua con ngucn Hién ¢ Viét Nam, hat nhya cac loai phai nhap khau 80-90%
tir nude ngodi, riéng hat nhya PP dang phai nhap khidu 100% (chu yéu 1a nhap tir
Singapore, Thai Lan, Dai Loan) véi mic gia chiu su bién dong nhiéu tir gia dau
mo va ty gia, cOng suat hién tai cua nha may hat nhya PP Dung Quit chi dat
150,000 tan/ndm, dap tmg 1/3 nhu ciu hién tai. Vi vai trd 1a mot trong hai nha
phan phéi hat nhya PP cho nha may loc dau Dung Quat, mang kinh doanh nay s&
gop phin gia ting doanh thu cho PET. Tinh trong qui 3 nim 2010, véi hon mot
thang lan dau di vao hoat dong, mang phan phdi hat nhya PP mang vé 219 ty
doanh thu, chiém 8.7% tong doanh thu, chi riéng mang hoat dong nay dé gip
cong ty gia tang 13% doanh thu so véi qui 3 ndm 2009. Dy doan ké tir nam 2011,
hoat dong phan phdi hat nhya PP mang vé cho PET khoang 3,240 ty doanh thu
mdi niam, chiém gan 25% tong doanh thu toan cng ty.

Theo PET cong bd, trong nim 2010, doanh thu Petrosetco dat khoang 9,885 ty,
tang 31.81% so v6i nam 2009, lgi nhuan trude thué dat 184 ty, tang 48% so voi
cing ky. Sang nam 2011, bén canh mang kinh doanh chinh, hoat dong phan phdi
hat nhua PP s& én dinh hon, trong qui 2 nam 2011, Nha may Nhién liéu sinh hoc
Bio Ethanol s¢ di vao hoat dong gitip PET gia tang lgi nhuan. Ching t0i dy phong
két qua kinh doanh nam 2011 cua PET, doanh thu dat g?m 13,000 ty, tang 31.4 %,
lgi nhuan rong dat 226 ty, ting 22.8% S0 vGi nam 2010.

5.Cé4c du 4n trién vong:

+« Du an Petrosetco Tower tai Thanh Pa - TP.HCM: day la du an chu chét
cta PET tir nam 2010 dén 2013. Dy 4n ¢6 quy md du kién cao 39 tang véi chire
ning chinh 14 vin phong cho thué, khu dich vu - thuong mai va can ho cao cép.
Dy 4n can 3,000 ty, trong d6 PET dau tu 51% vbn, 49% con lai ciia tap doan
SSG- mot don vi ¢6 nhiéu kinh nghiém trong linh vyc bét dong san. V& hinh thtrc
gop von, PET s& gop von bang gia tri quyén st dung dat nén han ché duogc cac
khoan vay. Tinh dén cubi nam 2010, dy an hoan thanh giai doan gii phong mit
bang, du kién dua vao khai thac vao ndm 2013 véi gia ban cin ho 1,600 USD/m?,
gia cho thué van phong vao khoang 20USD/m?théng, doanh thu mang vé hon
2,000 ty.

R/

% Dy 4n Nha may Nhién liéu Sinh hoc Bio-Ethanol Dung Quat: nha méy c6
vbn diu tu ban dau 1a 1,887 ty dong, PET g6p 14% vén. Dy an ndy 12 sy lién
doanh giita PET, Céng ty loc hoa dau Binh Son va Tong Cong ty ¢ phan tai
chinh Dau Khi. Céng suat nha may khoang 100 triéu lit/nam. Dy kién du an hoan
thanh vao qui 2 nam 2011 va hang nam s& dem lai khoang 3,241 ty doanh thu,
trong d6 doanh thu mang vé cho PET 1a 1,200 ty dong , va dong gop 4.6% trong
téng doanh thu cua toan cdng ty nam 2011. Vi dy an ndy, PET dang thAm nhap

-5- Thang 03 /2011



iy

||u|\

PHAN TiCH TONG CTCP DICH VU TONG HOP DAU KHIi - PET

vao mot thi truong tiém ning, cong nghé con maoi & Viét Nam, chua c6 ddi tha
canh tranh va nhu cau cao. Dic biét, véi loi thé 12 nha phan phdi sén lat, PET
hoan toan ¢ kha ning chi dong ngudn nguyén liu dau vao.
Bén canh nhd may nhién liéu sinh hoc vd dy an cao 6c Thanh Da,
Petrosetco con xay dung nha may san xuat bao bi dau khi tai Bac liéu va cong ty
ciing c6 ké hoach cai tao nang cip mot s du 4n tai khu vuc Viing Tau: Khu

R/
0‘0

chung cu sé 1 Tran Khéc Trung, Chung cu Tric Dao sb 37 duong 30/4, cai tao
khach san Holiday Mansion 12 Truong Cong Pinh. V6i du 4n cai tao khach san,

trong thang 9 nam 2010 PET d4 vay tai Ngan hang A Chau voi sb tién 12 9.7 ty,

|4i suit 14%, diéu chinh 14i 3 thang 1 lan, ky han khoan vay 1a 7 nam. Nhu vdy,

bén canh cac khoan doanh thu va lgi nhudn ma cac du 4n nay mang lai thi rai ro

tir cac khoan vay tir cac dy 4n ndy c6 thé s& anh huong tiéu cuc dén két qua kinh

doanh néu 14i suét thi truong bién dong.
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BAO CAO TAI CHINH CTCP PETROSETCO

Don vi tinh: triéu dé‘ng

Két qua kinh doanh 2007 2008 2009 2010 2011F
Doanh thu thuan 2,514,786 5,286,383 7,499,706 9,885,885 12,993,178
Gid von hang béan 2,293,375 4,902,623 6,915,116 9,024,000 11,888,794
Loi nhuén gdp 221,411 383,760 584,589 861,885 1,104,384
Chi phi ban hang 132,554 166,995 239,726 297,122 392,394
Chi phi quan ly 32,951 45,294 167,896 211,761 284,547
Loi nhuén tai chinh -9,866 -88,873 -33,501 -112,746 -147,024
Loi nhudn thun HDKD 46,041 82,598 143,466 239,733 280,419
Loi nhuan khac 6,351 5,745 10,822 8,742 9,152
Loi nhudn trudc thué 52,392 88,342 154,288 248,475 289,571
Thué thu nhp 0 0 29,928 64,006 62,069
L¢i nhuin rong 52,392 88,342 124,359 184,113 226,137
EPS 1,086 1,892 2,220 2,636 3,248

Béng can ddi ké toan 2007 2008 2009 2010 2011F
Tong tai sin 1,176,913 1,597,737 3,093,732 4441288 5,016,700
Tai san ngn han 936,173 1,293,964 2,754,895 3,651,801 4,157,072
Tien 38,692 77,644 488,894 559,990 935,239
Khoan phai thu 342,883 513,368 1,067,871 1,548,262 2,037,037
Hang ton kho 501,886 623,440 1,000,689 1,325,315 1,751,522
Diu tu dai han N/A 4,585 21,450 136,245 185,072
Tai san c6 dinh 235,546 293,470 309,372 307,420 404,311
Tong ng 635,765 1,016,816 2,249,776 3,364,284 3,867,498
No ngén han 634,779 1,006,312 2,198,614 3,311,491 3,437,130
Khoin phai tra 8,703 92,602 20,586 1,415,347 1,457,692
No dai han 986 10,505 51,162 52,792 150,390
Vén chit s¢' hiru 541,148 580,921 735660 1,062,214 1,148,667
Vén diéu 1¢ 482,535 490,640 554,720 698,420 698,420
Loi nhuén gitr lai 41,702 81,748 107,527 166,431 252,884
Nguon vén 1,176,913 1,597,737 3093732 4441288 5,016,700
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Luru chuyén tién t¢ 2007 2008 2009 2010 2011F
Dong tién tir HDKD -584,075 -151,189 -205,409 -674,771 79,451
Loi nhuan sau thué 52,392 88,342 124,359 184,468 226,137
Khau hao 11,960 9,240 16,249 23,706 4,359
Thay di vé von kinh doanh -654,913 -6,953 65,116 -270,849 653,443
Tién mat kinh doanh khac 6,486 -241,818 -411,133 -612,096 -804,488
Dong tién dau tw -82,591 -55,632 -118,765 -44,389 -654,697
Chi vén dau tu 71,130 57,335 -65,918 -75,478 -54,697
FCF -655,205 -208,524 -271,327 -750,249 24,754
PAu tu bang ngudn tién khac 643,744 210,227 271,327 750,249 -600,001
Dong tién hoat déng tai chinh 680,160 245,773 682,577 821,345 950,495
Chi ¢ tic 0 -29,357 -47,639 -66,244 -139,684
Chi quén ly tai chinh khac 680,160 275,130 730,216 887,589 1,090,179
Phat sinh tién mit trong ky 13,494 38,952 411,250 71,096 375,249
Tién mat diu ky 25,342 38,692 77,644 488,894 559,990
Tién mit cudi ky 38,692 77,644 488,894 559,990 935,239
Phan tich ty 18 2007 2008 2009 2010 2011F
Tang truéng
Doanh thu 239.91% 110.21% 41.87% 31.81% 31.43%
Loi nhudn gop 198.95% 73.32% 52.33% 47.35% 28.14%
Loi nhugn kinh doanh 470.10% 79.40% 73.69% 67.10% 16.97%
Loi nhuan rong 781.57% 68.62% 40.77% 48.05% 22.82%
Kha ning sinh lgi
Ty I¢ loi nhudn gdp bién 8.80% 7.26% 7.79% 8.71% 8.50%
Ty 1¢ LN HDKD/doanh thu 1.83% 1.56% 1.91% 2.43% 2.16%
Ty 1¢ 14i sau thué/doanh thu 2.08% 1.67% 1.66% 1.87% 1.74%
ROA 4.45% 5.53% 4.02% 5.04% 4.51%
ROE 9.68% 15.21% 16.90% 17.33% 19.69%
Co ciu ngudn von
Ty 1¢ No/Von chu so hiru 117.48% 175.04% 305.82% 316.72% 336.69%
Ty 1& No/ Tong tai san 54.02% 63.64% 72.72% 92.13% 77.09%
Ty 1& No NH/Tong ng 99.84% 98.97% 97.73% 98.43% 88.87%
Phén tich ty 1€ khac
Sb ngay ton kho 43 a1 42 46 47
S6 ngay phai thu 29 29 38 48 50
So ngay phai tra 14 14 27 45 43
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KHUYEN CAO

No6i dung ban tin ndy do Cong ty C6 phin Chirmg khoan Mién Nam (MNSC) cung cip chi mang tinh chat tham khao.
Mac di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét doi do
chinh xac cta thdng tin va khong chiu trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin nay.
Céc y kién, dy bao va udc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, béo cao chi nhim muyc
dich cung cap thong tin tham khao chir khdng mang tinh chat moi chao mua hay ban va nam gilr bat ctr ¢6 phiéu nao.
B4o c4o nay la tai san cua Cong ty Co phin Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san
Xuat, phat hanh cting nhu tai phan phdi bao cao nay vi bat cr muc dich ndo néu khong cé sy dong y cia MNSC. Xin
vui 1ong ghi rd nguodn khi trich dan cac thong tin trong bao cdo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@capital.com.tw
Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn
Chuyén vién phantich  : Pang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn
LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 2556518 — Fax: (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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