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Bdng 2: Mét sé chi sé

chinh

tai

Bdng 1: Thong tin chung

CHIi SO

BV 2

EPS du kién

1,000 d

2,436 d

Tén phap dinh: Tong Cong ty Xang dau Viét Nam

Tén quoc té:: Vietnam National Petroleum Corporation

Tén viét tit: PETROLIMEX

Vén diéu 1¢: 1,432,775,000,000 ddng

S6 CP chao ban: 27,425,933 ¢6 phan (twong mg 2.56% von diéu 1¢ du
kién)

Tru sé chinh: S6 1 Kham Thién, Déng Da, Ha Noi

Pién thoai: (84 — 4) 3851 2603

Fax: (84 — 4) 3851 9203

Website www.petrolimex.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

Nguon: Ban Cong bé thdng tin Tong cong ty Xdang dau Viét Nam

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — 2010

2008 2009 2010
TTS (ty dong) 30,413.386 38,724.227  52,149.251
DTT (ty dong) 120,531.806  103,501.181 137,188.394
VCSH 7,406.574 9,221.617  10,297.243
No phai tra 23,006.812 29,502.610  41,852.008
LNST (ty dong) 1,083.259 3,394.671 924.864
Kha ning thanh toan hién 1.09 1.07 1.00
hanh
Kha nang thanh toan 0.67 0.68 0.70
nha@h
\Vong quay tong tai san 0.25 0.37 0.38
Ng/TTS 0.76 0.77 0.80
N¢/VCSH 3.15 3.35 4.06
ROA 3.56% 8.77% 1.77%
ROE 21.49% 52.65% 13.91%

Nguon: Ban Cong bé thdng tin Tong cong ty Xang dau Viét Nam
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KE HOACH 2010 - 2013 Bdng 4: Mgt sé chi tiéu ké hogch 2011 - 2013

2011 2012 2013
TDT (Ty dong) 183,547 217,379 234,176
VDL (Ty dong) 10,700 12,000 13,500
LNST(ty dong) 1,663 3,554 4,446
LNST/TDT 0.91% 1.63% 1.90%
LNST/VDL 15.54% 29.62% 32.93%
Co tire du kién 8% 10% 12%

Nguon: Ban Cong bé théng tin Tong cong ty Xang dau Viét Nam

LICH SUHINH THANH  Nam 1956, Téng Cong ty Xing Dau M& duoc thanh lap theo Nghi dinh sé
09/BTN cua Bo Thuong nghiép.
Nam 1995, Téng Cong ty Xing dau Viét nam dugc thanh lap theo Quyét dinh sb
224/TTg cua Thi twéng Chinh phii trén co s& hgp nhat Tong Cong ty Xang dau
v6i Cong ty Dau hira Trung Uong.
Nam 1999 — 2005 chuyén 18 cong ty va xi nghiép khéng truc tiép kinh doanh
xang dau sang hinh thic céng ty ¢6 phan theo chi truong c6 phan héa cua Nha
nuaGC.
07/2010, chuyén d6i 42 Cong ty kinh doanh xing dau truc thudc thanh cac Cong
ty TNHH 1TV kinh doanh xing diu do Téng Cong ty Xang dau Viét Nam so
hitu 100% vén.
Tdng Cong ty thanh lap Cong ty Lién doanh BP — PETCO vo¢i hdng diu BP
(Vuong qudc Anh)

LINH vUC KINH Nganh nghé kinh doanh chinh cia Céng ty

DOANH - Xuét nhap khau va kinh doanh xang dau, vat tu, thiét bi phuc vu nganh xing
dau va cac nganh
khéc;
- Kinh doanh van tai xing dau va kho cang;

Khao sat thiét ké, xay ldp cong trinh xang dau va dan dung;

Pau tu va dich vy tai chinh;
Kinh doanh ngan hang, bao hiém

Kinh doanh mat hang khi hoa long, thiét bi vat tu phuc vu nganh gas;

- Dich vy cong nghé thong tin, vat tu thiét bi phuc vu nganh tin hoc va tu dong
héa;

- Cung &ng tau bién;

- Cung ung xang dau hang khong.
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CO CAU CO PONG

TRIEN VONG NGANH

Biéu dé 1: Co ciu cé dong da dwoc thong qua theo quyét dinh 828/0P- TTg

Nguon: Ban Cong bé thdng tin Tong cong ty Xang dau Viét Nam

Theo théng ké tir Bo Cong Thuong, san lugng tiéu thu xing du trong nudc nim
2009 dat koangr 15 triéu tan, ting 4% so voi nam 200, muc tiéu thu xing dau
nam 2010 13 16.3 triéu tin, trong d6 c6 khoang 11.6 tridu tan xang dau Ia tir nhap
khau. Muc tang truong trung binh cia san lugng xing dau tiéu thu & Viét Nm tur
2000 t6i nay vao khoang 6 — 8% va duoc du bao s€ ting truong khoang 8% cho
t6i nam 2020. D6i v6i linh vy dau, Bo Cong Thuong dwa ra chinh sach ning
luong qudc gia dén nam 2010, tam nhin dén 2050 d tinh toan theo nhu cau dau
2010 vao khoang 16.7 — 17.2 triéu tan/nam, nam 2020 vao khoang 29 — 31.2 triéu
tan/nam, dén nam 2050 con s6 nay sé& |én ti 90 — 98 tridu tan/nim.

Biéu do 2: Dw bao nhu cdu tiéu thu Biéu dé 3: D béo nhu cau tiéu thu
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Nguén: B¢ cong thuong

Trude ndam 2009, toan bd xing dau tiéu thy cua Viét Nam déu phai nhap khau.
Tuy nhién, hién nay nha may loc dau Dung Quat d& dap tng duoc khoang 30% -
35% nhu cau tiéu thu xang dau noi dia véi cong suat thiét ké cia nha may dat 6.5
triéu tAn/nam, ké hoach s& nang 1én 10 triéu tAn/nam. Du kién trong vong 10 — 15
nam t6i, Viét Nam sé& c6 it nhat 3 nha may loc diu di vao hoat dong, trong d6 nha
may loc dau Nghi Son Thanh Hoéa (nha may loc dau sé 2) du kién di vao hoat
dong nam 2013 voi cdng suat 10 triéu tan/nim, cac dy an nha may dau con lai
dang trong ké hoach bao gébm Nha may loc dau ¢ Long Son, Viing Tau (nha may
loc dau s6 3) nha méy loc dau Can Tho. Ngoai ra, dy 4n Nha may Loc dau Nam
Van Phong do Petrolimex lam chu dau tu dang trong qua trinh trién khai...Dy
kién nhu ciu tiéu thu xing dau trong nudc s& duoc dap Gmg dy du tir cac nha
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HOAT
DOANH

may nay.

Nhu vy, tiém ning phat trién nganh xing dau la rat I6n, day 1a co hoi cho cac
doanh nghiép kinh doanh xing dau trong d6 c6 Petrolimex gia ting thi phan, dam
bao cung (g nhu cau tiéu thy trong nuréc va xuat khau.

PONG  KINH Céc san pham chinh ciia Cong ty:
e Kinh doanh xing dau
e Kinh doanh dau m& nhon va cac san pham hoa dau
¢ Kinh doanh khi hoa long
e Kinh doanh tai chinh, ngan hang va bao hiém
e Kinh doanh van tai xang dau
e Thiét ké, xay lap, co khi va thiét bi xang dau
¢ Kinh doanh khac

Biéu dé 4: Doanh thu theo linh vuc kinh doanh Cong ty hep nhdt cdc nim
2008 - 2010
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Nguon: Ban Cong bg théng tin Tong cong ty Xang dau Viét Nam

Biéu do 5: Loi nhudn theo link vuc kinh doanh Cong ty hep nhdt cic nim
2008 - 2010
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Nguon: Ban Cong bé thdng tin Tong cong ty Xang dau Viét Nam
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Phén tich doanh thu

S6 liéu trén cho thdy mat hang xang dau ludn chiém phan 16n ty trong doanh thu
hang nim trong giai doan tir 2008 — 2010 (chiém trén 98%). V& thi phan so véi
cac doanh nghiép dau méi dugc nhap khau xang dau trén toan qudc (hién tai co
13 don vi dau méi duoc cip phép nhap khau xing dau). Petrolimex van dan dau
thi truong vai thi phan khoang 55%.

Phan tich chi phi

Biéu do 6: Chi phi qua cdc nim 2008 - 2010
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Nguon: Ban Cong bé thdng tin Tong céng ty Xang dau Viét Nam

Chi phi gia vén trén doanh thu thuan ddi voi cac mat hang xing dau, gas va san
pham hda dau chiém ty 1& cao, day 1a dic thu cua cac doanh nghiép kinh doanh
xang dau. Trong nam 2007 va 2008, chi phi gia vén chiém ty trong trén doanh
thu thuan cao hon so véi nam 2009 béi 2 nam nay c6 nhiéu bién dong vé ty gia
ngoai té, gia dau thé gisi va tinh hinh lam phat trong nudc do cudc khing hoang
tai chinh toan cau. Nam 2010 chi phi gia von hang bén ciing cao hon so véi nim
2009 1a do bién dong ty gid ngoai t& manh, kinh té trong nuéc ciing gap nhiéu
kho khan.

Phan tich khd ning thanh todn

Chi s thanh toan hién thoi cac nam 2008 — 2010 & mic twong dwong nhau xap
xi 1 cho thdy cong ty duy tri kha ning thanh toan & mirc on dinh. Tuy nhién chi
s6 thanh toan nhanh qua cac nim déu dat dudi 0.7 do cong ty duy tri ty 1¢ hang
t6n kho kha cao va c¢6 xu hudng ting qua cac nam.

Phan tich co ciu ngudn vén

Cong ty duy tri ty 1 no kha cao, déu muc trén 75% qua cac nim 2008 — 2010,
trong d6 ng ngan han chiém phan 16n tong no cua Petrolimex, ty 1¢ no ngan han
trén tong no déu chiém trén 84% trén tong no. Trong tinh hinh I3i suat cao nhu
cubi nam 2010 t6i nay thi lai suat ngén han ciing & muc rat cao ngoai ra Cong ty
con chiu ap luc can dbi dong tién phi hop dam bao kha ning thanh toan.

Phén tich khd nang sinh loi

Chi s6 ROA qua cac nim 2008, 2009, 2010 lan lugt dat 3.56%, 8.77% va 1.77%
cho thidy muc sinh loi trén tong tai san & mac thap, do quy md hoat dong cia
Petrolimex qué Ién. Nam 2010 chi s6 ROA thap hon han so véi 2 nim truée do
tinh hinh khé khan chung ctia kinh té trong nuéc va thé gioi nam 2010 .

Xét vé hiéu qua sinh 1oi trén vén chi s hitu caa Petrolimex thi & mirc kha cao.
Nam 2009 dat 21.49%, nam 2009 dat téi 52.65% va nam 2010 dat 13.91%.
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DU AN

Due kién céc ném tiép theo

Nhu cau tiéu thu xing dau dugc du bao 4 tiép tuc ting trudng cung vai toe do
tang truedng caa nén kinh t& Viét Nam. Nhu cau xing dau hién tai cia nudc ta la
vao khoang 16.7 — 17.2 triéu tAn/nam. Theo du b&o cua cua Bo Cong Thuong,
nhu cau xing dau dén nam 2020 cua Viét Nam vao khoang 29 — 31.2 triéu
tan/nam, dén nam 2050 con s6 nay sé& 1&n tGi 90 — 98 tridu tan/nam.

Tiém nang phat trién nganh xang dau la rat Ion, day 1a co hoi cho cac doanh
nghiép xang dau trong d6 ¢ Petrolimex gia tang thi phan, dam bao cung tmg di
nhu ciu tiéu thy trong nudc va xuat khau.

Cong ty du kién ting vén diéu 1 1én 10,700 ty vao cudi nim 2011, ting 1én
12,000 ty ndm 2012 va tang 1én muc 13,500 ty dong vao nim 2013.

Cong ty du kién tra ¢ tirc 8% nam 2011, 10% nam 2012 va 12% nam 2013.

Dau tw xdy dung va cdi tgo mgt sé hgng muc

Trén co s& CAC tai san va trang thiét bi hién tai phuc vu cho hoat dong san xuat
kinh doanh, Petrolimex du kién dau tu xay dung méi va cai tao mot sé hang muc
vé6i nhu cau vén dau tu nhu sau:

Bdng 5: Ké hoach dau tw xdy dung co bin giai dogn 2011 - 2013

STT N@i dung 2011 2012 2013
p  Xaydungmdivacai 0000 611,000 728,400
tao Cira hang xang dau
,  Xaydungméivacai 400, 485,000 528,000
tao Kho
Xay dung méi va cai
3 ‘, 81,800 87,600 294,200
tao cang
Ning cap, stra chira
4 P. 3! 98,600 105,500 113,000
tuyen ong
5 Nha Iam viéc 71,700 280,000 86,000
6 Mua sam stra chira 147,200 162,000 178,100
thiét bi
Tdng cong 1,443,200 1,681,100 1,827,700

Nguon: Ban Cong bo théng tin Tong cong ty Xang dau Viét Nam

Dur 4n: Té hop Loc héa ddu Nam Van Phong
T4 hop Loc héa ddu Nam Van Phong dur kién s& tré thanh mét du &n c6 quy mo
céng nghg, von va dau tu 16n nhat cua Petrolimex va nam trong chién lugc mé
rong pham vi kinh doanh dan vé trung ngudn (loc va ché bién cac san phim dau)
va thuong nguon (khai thac dau).

- bia chi: My Giang, Ninh Phudc, Ninh Hoa, Khanh Hoa

- Dién tich du kién: Khoang 304.5 ha

- San phim: Xing, diu Diézen, nhién lién phan luc Jet Al/dau hoa, LPG

va mot s6 san pham héa dau....
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NHAN XET

- Du kién vén dau tu: Khoang 4.2 — 4.8 ty USD;
- Tién do dy kién: Dén nam 2015

D dn Pwong ong dan dau Kham Chau - K130

Vi muc tiéu phat trién hop tac gitta Tong Cong ty Xang dau Viét Nam va Tong
Cong ty Dau khi Trung Qudc trong linh vuc xing dau |én tam cao méi va tim
kiém ngudn cung cip xang dau 6n dinh, 1au dai cho thi trudong phia Bac vai gia
canh tranh nhat, Tong Tong Cong ty Xang dau Viét Nam da gap g, trao doi véi
Petro China vé viéc hop tac dau tu mot duong dng dan dau tir Nha may loc dau
Kham Chéu (Quang Tay, Trung Qudc) vé Kho xang dau K130 (Ha Long, Quang
Ninh) caa Téng Cong ty Xang dau Viét Nam.

Dia diém: Mong Cai, Quang Ninh

San pham: Hg thong kho tram va duong 6ng dan xing va dau Diézen;
Du kién von dau tu: Khoang 212 triéu USD;
Tién d6 du kién: Dén nam 2014.

Ké hoach gép vén vao cac Téng Cong ty, Cong ty lién doanh lién két, Cong ty
con

2011 2012 2013

Pau tw gép von/ thoai von 833.470 601.110 -325.090
tai cac cbng ty con, céng ty
lien két (Ty dong)

Nguon: Phiong dn c¢é phan hoa Petrolimex

Petrolimex hién dang la doanh nghiép dirng dau ca medc vé kinh doanh xdng
dau véi tong sdan heong tiéu thy (bao gom ban néi dia, tai xuat va chuyén khau).
Doanh thu xdng dau nam 2010 ciia Cong ty dat 117,375 ty dong, chiém 84%
tong doanh thu hop nhdt toan Tong Cong ty.

Véi vi thé 1a doanh nghiép chiém thi phan chi phéi trén ca nuwéc, cung véi hé
thong phan phé dude dat khap cac tinh thanh, Petrolimex ¢ nhiing loi thé rat
lén trong phat trién kinh doanh.

Cung véi do 1a s phét trién cia nén kinh té, nhu cau vé xdang dau ngay cang can
thiét va diroc du bdo tang trueong Manh trong cdc ndm téi.

Vi céc loi thé san c6 cua nganh cing nhuw ciia Cong ty ching toi cho rang
Petrolimex 1a doanh nghiép c6 nhiéu co hdi phét trién trong tiong lai.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
Béo c4o nay khong hudng téi hoic co y dinh phan phéi cho bét cir ca nhan hay t6 chuc la céng dan hozc song
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc str dung né trai voi quy dinh va phép luat cua
khu vuc hoac 1anh thd do.

Béo c4o khong duogc coi la muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao céo. Théng tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac day
mua/ban maot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon dugc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bio cao. Chiing t6i khong dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozc cong ty
duogc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH

HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn
Tu van

Chuyén vién phén tich
Vil Thai Ha havt@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
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