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NG TY CO PHAN PHAN PHOI KHi THAP AP DAU KHI VIET NAM

HUAN 2011 TAnG TRUONG TOT NHO TANG GIA BAN PAU RA

Bao cao cap nhat Q2/2011

Gia ky vong:45.500 VND

Khuyén nghi: MUA

THONG TIN CO PHIEU

Ma cb phiéu PGD

San giao dich HSX

Nganh Dich vu cong cong
Linh vyc Khi gas
DU LIEUTHI TRUONG

Gia ngay6/7/2011 (dong/CP) 34.800
Gia thép nhit 52 tuin (ddng/CP) 24.250
Gié cao nhit 52 tudn (ddng/CP) 39.720
Gia tri v6n héa (ty dong) 1.493
SL ¢6 phiéu luu hanh (CP) 42.900.000
KLGD binh quan 10 ngay (CP) 28.160
BAO CAO TAI CHiINH

Chi tiéu 2010  2011E
Téng tai san (ty déng) 978 1.608
Vén chit s& hiru (ty ddng) 718 919
Doanh thu thudn (ty dong) ~ 2.123 3.167
LNST (ty dong) 217 415
EPS (ddng/cb phin) 5.061 9.673
CHI SO TAI CHINH

Chi tiéu 2010  2011E
Téng truéng Doanh thu 72% 49%
Ting truéng LNST 10% 91%
Tang truong Tai san 28% 64%
Tang truong Vén CSH 41% 28%
Ting trudng EPS -16% 91%
Lgi nhuan gop bién 20% 24%
Loi nhun thudn bién 10% 13%
ROE 35% 51%
ROA 25% 32%

CHI TIEU PINH GIA

Chi tiéu 2010  2011E
P/E (lin) 6,9 3,6
P/B (lan) 2,3 2,1

DU BAO KET QUA KINH DOANH Q2/2011

San lwong tiéu thu tét hon quy 1. Quy 1thudong 1a mua thap diém trong nam do anh hudng
ctia ky nghi Tét kéo dai. Ké tir quy 2 tré di, nhu cau tiéu thu khi ciia cic hd cong nghiép tre
lai mirc binh thuong nén san lugng ban hang s& tét hon. Udc tinh san luong trong quy
2/2011 sé tang khoang 16,5% so véi quy 1/2011, dat 160 tri¢u m’.

Gia khi diu vao, diu ratwong dwong nhw quy 1.Gia khi dau vao va dau ra cua PGD
thuong dugc diéu chinh duy nhit mét 1dn trong nam, thong thuong vao quy 1 rdi sau do giir
nguyén cho t6i hét nam. Trong quy 1/2011, gid ban khi trung binh cua PGD la 7,02
USD/mmBTU, gia mua khi trung binh 1a 5,31 USD/mmBTU.

V6i gia ddu vao va dau ra khong thay ddi, san luong ting 16,5%, PGDdu kién s& dat 841 ty
ddng doanh thu va 126ty dong loi nhuén sau thué trong quy 2/2011.

TRIEN VONG NAM 2011

San lugng2011 sé kha quan nho dwa vao van hanh h¢ théng dwong 6ng méi. Trong nim
2010, PGD da trién khai xay lap hé thong cung cip khi cho khu cong nghiép Hiép Phudc va
Nhon Trach - giai doan 1, du kién s& dua vao van hanh trong cudi quy 2/2011. Thoi gian
déau dua vao khai thac san luong s& chua cao do phai mat thoi gian tir 1-2 thang dé chay thir.
Tuy nhién, viéc dwa 2 hé thong nay vao hoat dong s& giup cho PGD c6 thém khach hang va
lam san lugng nam 2011 tang lén khoang 33%, twong duong 611 tridu m’.

Gia ban dau ra ting 18,3%. Gia ban dau ra cia PGD trong nam 2011 dd dwoc diéu chinh
tang 18% 1én 7,02 USD/mmBTU. Chung t6i cho ring day 1a mirc gia van dugc thi thi
truong chép nhan boi so véi cac loai nhién liéu khac thi gia khi ty nhién con & mirc kha canh
tranh, méi chi bang 40% gia dau FO va 30% gia dau DO.

Gia khi diu vao ting 9%. Trong khi gia ban ddu ra ting khoang 18% thi gia khi ddu vao
méi chi tang & muic 8,72%. Murc chénh 1é€ch nay dam bao cho 1¢i nhuén sau thué 2011 cua
PGD dat két qua kha quan. Chung t6i u6c tinh, doanh thu va lgi nhuén sau thué cia PGD
lan luot wéc dat 3.167 ty dong va 415 ty dong.

Du bao doanh thu va lgi nhuin cia PGD

Chi tiéu Q1/2011 Q2/2011 2011

- Doanh thu thuén (ty dong) 722 841 3.167

- San lugng (triéu m’) 137 160 611

- Loi nhuén sau thué (ty dong) 108 126 415
QUAN PIEM PAU TU

Trong ngdn han, viéc dwa hé thong dwong dng méi vao van hanh dam bdo cho PGD cé
dwoc két qua kinh doanh khd tot trong nam 2011. Mikc tang trieong néi trén lam cho gid cé
phiéu PGD dang quay vé mirc twong doi hap dan, PE 2011 vao khodng 3,6 lan. Vé dai han,
thi trieong khi thdp dp con rdt nhiéu tiém ndng véi toc dg tang truong nhu cau dw bdo ¢ mikc
khodng 19%/ndm. Véi nhitng Iy do trén, ching t6i khuyén nghi MUA doi voi c6 phiéu PGD,
mike gid ky vong chiing ti dwa ra la 45.500 dong/co phan.

Chuyén vién phan tich: Luu Van Luong- luuvanluong@baoviet.com.vn



KHUYEN CAO SUDUNG

T4t ca nhitng thong tin néu trong bao cdo ndy di duge xem xét can trong, tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khong
chiu bét ky mot trach nhiém nao ddi vé6i tinh chinh xac cua nhirng thong tin duogc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh,

danh gia trong béo cao nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo cdo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit ching kho4n. Nguoi doc chi nén sir

dung béo cdo phan tich nay nhu mot ngudn théng tin tham khao.

BVSC ¢6 thé ¢ nhiing hoat déng hop tac kinh doanh véi cac dbi twong dugc dé cap dén trong bao cao nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot 1oi ich dbi véi cac nha ddu tu khi thue hién béo cdo phén tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty C6 phan Chimng khoan Bao Viét
Dia chi try so chinh: 8 Lé Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: 6 Lé Thanh Tén, quan 1, Tp. H5 Chi Minh

Dién thoai: (844) 3928 8080 Fax: (844) 3928 9888 Di¢n thoai: (848) 39146888 Fax: (848) 39147999
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