Nganh: Dau khi / Nhién li¢u thay thé

CONG TY CO PHAN CNG VIET NAM
(Mi: CNG-HSX)

TIEU PIEM

* Diu vao 6n dinh: Nha cung cip khi ddu vao chinh caa CNG
VIETNAM hién nay 1a PVGas D. Véi chu trrong ciia nganh dau khi
cho viéc phat trién san phdm CNG — ngudn nguyén liéu sach nén

Cong ty nhan dugc nhiéu ung ho trong hoat dong kinh doanh.

Trién vong trong twong lai: Hon mot thé ky qua cac quéc gia da
tap trung vao viéc khai thac dau thd 1a chu yéu, con khi thién nhién
méi duge thim do va khai thic & muc do thip va mang tinh khoi
dau. Khi thién nhién CNG hoi tu ddy da cac yéu td cdu thanh nén
mot loai nhién liéu mdi, sach, thay thé cho céc loai nhién liéu truyén
thdng (diu FO, DO, than da...) trong twong lai. Str dung khi CNG
cac doanh nghiép co thé tiét giam dwoc khoang 30% chi phi nhién
lidu va chi phi bao dudng thiét bi, ddng thoi giam dang ké lugng khi
thai ra ngoai méi truong. Nhu cau sir dung khi CNG cua cac ho tiéu
thu cong nghiép tai Viét Nam tang truong nhanh chong qua cac nam,
day 1a co hoi tét cho CNG VIETNAM mé rong va phat trién san
Xuét.

Ngu?)n doanh thu 6n dinh trong cic nam téi: Cho dén nay Cong
ty da ky téng cong 18 Hop ddng mua ban khi va 2 Bién ban ghi nh¢
v6i khach hang.

Uu dii vé thué Thu nhip Doanh nghiép: Cong ty c6 nghia vu ndp
thué TNDN hang nim theo ty 1& 20% tinh trén thu nhap chiu thué
trong vong 10 nam ké tir khi di vao hoat dong (nim 2007) va theo ty
16 25% cho cac nam tiép theo. Ngoai ra, Cong ty dugc mién thué thu
nhap trong 2 niam ké tir nim dau tién kinh doanh c6 13i (2009) va
dugc giam 50% thué sudt 4p dung néu trén cho 6 nam tiép theo.
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KHUYEN NGHI

Gia ky vong: 39.200
Gia giao dich: N/a
Cao nhit 52 tudn: N/a
Thép nhat 52 tudn: N/a

THONG TIN CO PHAN

San giao dich HSX
Ménh gi4 10.000
Sé hrong CP 20.312.038
Vén hoa (ty VND) N/a
EPS 2010 (VND) 13.742

THONG TIN SO HU'U

PV Gas South 60,34%
HBBS 2,89%
IEV Energy SDN 3,86%
IEV Group 10,76%
Céc cb dong khac 22,15%

MOQT SO CHI TIEU TAI CHINH CO BAN

CHI TIEU 2009A 2010A 2011E 2012F 2013F

Téng tai san (ty dong) 173,89 359,58
Vén chu s6 hiru (ty dong) 73,27 233,18
Doanh thu thudn (ty dong) 75,69 285,41
Loi nhuén sau thué (ty dong) 12,23 105,31
No/Vén chu s6 hitu (1in) 1,37 0,54
EPS (VND) 1.820 13.742
Gia tri s6 sach trén mot CP (VND) 10.903 18.654
ROA (%) 7,03% 29,29%
ROE (%) 16,69% 45,16%

697,45 893,18 1.106,52
451,46 613,65 773,91
697,64 929,06 1.108,11
219,98 239,29 255,36

0,54 0,46 0,43
12.653 9.311 8.055
22.226 23.878 24.414
31,54% 26,79% 23,08%
48,73% 38,99% 33,00%

Nguén: CNG, PSI dw bdo
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RUI RO PAU TU

Riii ro kinh té: Nhiing rii ro cta nén kinh té (bao gém ldi sudt, lam phat, ty gia hoi

dodi...) thuong rat kho du doan ciing nhu phong tranh toan dién.

Ruii ro vé lam phat,

1di sudt, ty gid...

Riii ro tir kinh doanh: CNG VIETNAM lu6n chiu anh huéng mot cach truc tiép tur cac
hoat dong thim do, khai thac diu khi trong nudc va dic biét phu thude vao ngudn cung

khi cua PV GAS, bat cr mot su bién dong nao vé nguén khi déu co tac dong t6i san
luong khi dau vao cia CNG VIETNAM.

Rui ro dic thu khi kinh doanh linh virc nay 1a san phim khi 1 loai san pham rat dé chay

no.

Riii ro chay né Rii ro dw 4n: Viéc dau tu cac tram giam ap cho khach hang méi, dau tu cac may nén

khi cdp cho cac khach hang thudc cac khu cong nghiép tinh Ba Ria — Viing Tau, Ddng

Nai, Binh Duong, TP. H5 Chi Minh, cac khu cong nghiép phia Bic... tao su ting truéng
cho CNG VIETNAM. Tuy nhién, viéc ddu tu ndy ciing tiém 4n rui ro do mot sé khach
hang c6 thé khong sir dung tram cung cdp khi ma CNG VIETNAM di hoan thanh dau tu
xay dung vi mét sb 1y do khach quan nao d6, vi du nhu: suy thoai kinh té, khach hang

thay ddi chién luge st dung nhién li¢u...

GIOI THIEU VE CONG TY

Cong ty C6 phdn CNG Viét Nam (CNG Vietnam Joint Stock Company — CNG
VIETNAM) dugc thanh 1dp vao ngay 28/5/2007 theo Gidy ching nhan dau tu sé:
492032000040 do Ban Quan 1y KCN tinh Ba Ria — Viing Tau cip véi von diéu 16 ban
dau 1a 19,2 ty ddng, dén 10/2011 vén diéu 18 da ting 1én 203,1 ty dong va du kién dat
213,3 ty dong vao cubi nam 2011 véi 3 cb dong sang lap 1a:

v' Tdng Cong ty Dung dich khoan va Hoéa phdm dau khi (DMC);

v' Cong ty IEV Energy Sdn. Bhd. (Malaysia);

v' Cong ty TNHH Son Anh.

Tinh dén thoi diém 30/09/2011, téng sb lao dong ciia Cong ty 1a 155 ngudi.

Nganh nghé kinh doanh:

v/ San xuét va chiét nap khi thién nhién CNG, LNG va LPG;

v Cung cép cac dich vu cai tao, bdo dudng, stra chira, 1ép dat cac thiét b chuyén
dbi cho cac phuong tién st dung nhién li€u thién nhién CNG, LNG va LPG;

v" Kinh doanh dich vu vin chuyén khi CNG, LNG, LPG va kinh doanh cac nhién
liéu khac theo quy dinh cua phap luat;

v Cung cép dich vu xay dung, 1ép dat, bao dudng, stra chita cong trinh khi;

v' Mua ban va cho thué thiét bi cong nghiép phuc vu cong trinh khi.

Linh vuc kinh doanh chinh cia CNG VIETNAM la van chuyén va cung cip khi nén
thi€n nhién phuc vy nhu clu st dung cua cac hg cong nghiép tai Viét Nam ma mang ludi
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duong b6ng khi thip 4p khong thé tiép can dwoc. CNG VIETNAM la khéi ngudn tién
phong trong viéc phé bién san phim nang lugng sach, 20p phan bao vé mai trudng.

Nha may san xuat CNG dau tién cia CNG VIETNAM dit tai KCN Pha My I, Tinh Ba
Ria — Viing Tau véi cong suat ban dau Ia 30 triéu Sm3 khi/nam (tuong duong véi 33.000
tAn LPG/nam) di dwa vao van hanh tir 03/09/2008. Nam 2010, CNG VIETNAM tién
hanh mo& rong nha may, nang cong suat 1én 70 triéu Sm3 khi/nim va da dua vao khai
thac tr quy 1 ndm 2011. Trong thoi gian téi, Nha may tiép tuc dugc mé rong nhim dat
muc tiéu nang cong suét 1én 100 triéu Sm3 khi/ndm vao nim 2014.

CNG VIETNAM da va dang dau tu mé rong mang ludi cung cép khi CNG tai cac KCN
Phii My, Nhon Trach, Binh Duong, Bién Hoa, TP. H) chi Minh, Long An, dang trién
khai ddu tu xay dung Nha may nén khi CNG tai KCN Nhon Trach, dang nghién curu hop
tac dau tu xay dung Nha may nén khi CNG tai Mién Bic.

Ngoai san pham chii dao 14 CNG, Cong ty dang trién khai nghién ctru dé thuc hién thi
diém cong nghé Biomass, nghién ciru cong nghé tang trit, chiét nap, van chuyén san
phim LNG nhim dap tng nhu cau da dang cia thi trudong nhién liu.

Co ciu vén ciia CNG VIETNAM tinh dén ngay 03/11/2011

BPV GasSouth  mHBB Securities =IEV Energy SDN
mIEV Group B Cac ¢d dong khac

Nguén: CNG VIETNAM, PSI téng hop

Danh sich c6 dong nim gii ti trén 5% vén diéu 1¢ ciia Cong ty tinh ngay 03/11/2011

A R 3A . 2 A R A Tj’ lé
STT Tén co dong Dia chi So co phan %)
(1)

Léu 4, Toa nha PetroViét
Nam Tower, S6 1-5 L&
Duin, P.Bén Nghé, Q.1,
Tp. HCM

Cong ty C6 phan Kinh
1 doanh Khi hoa léng Mién
Nam (PV Gas South)

12.256.796 60,34%
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Lot 4.100, Tingkat 4,
Wisma Central, Jalan
2 0 IEV GROUP ’ 2.185. 1 9
Cong ty IEV GROU Ampang, 50450 Kuala 85.679 0,76%

Lumpur, Malaysia

Nguén: CNG VIETNAM, PSI téng hop

PANH GIA HOAT PONG KINH DOANH CUA CNG VIETNAM

Doanh thu tang dot

bién trong nam 2010
va con tiép tuc sang

nam 2011 ...

Pau vao én dinh, chi
yéu tir PVGas D va

VoI chu trieong cua

Sdn luong va gia tri dich vu cia Cong ty dén 30/09/2011.
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e D oanh thu thuan (3 dong) = Loi nhuan gép (ty dong)

= San lwong (frieu Sm3)

Nguén: CNG VIETNAM, PSI téng hop

Hoat dong san xuét va chiét nap khi nén thién nhi€n CNG la hoat dong ¢bt 161 cua Cong
ty, phuc vu cho cac khach hang san xuit cong nghiép c6 nhu cau sir dung nhién liéu 16n.

Nim 2010, doanh thu thuan ciia Cong ty dat 285,41 ty ddng ting 209,72 ty ddng so véi
nam 2009 tuong g véi ty 18 1a 277,09%. Doanh thu ciia Cong ty chu yéu 1a tir hoat
dong san xuét va chiét nap khi nén thién nhién - CNG. Nguyén nhan 1a do niam 2010
Cong ty da tién hanh ky két duoc nhiéu hop ddng cung cip CNG so v6i nam 2009 va dbi
v6i cac hop ddng da ky két trude day, cac khach hang da bat dau st dung khi CNG thay
thé cho céac loai nhién liéu truyén thong nhu dau FO va khi hoa long LPG... do d6 san
lugng san xuit ndm 2010 dat 26,37 triéu Sm3 khi, tang 17,17 triéu Sm3 khi so vdi ndm
2009. Gia von hang ban nam 2010 1a 153,93 ty dong ting 103,32 ty dong so v6i gia von
hang ban nim 2009 1a 50,6 ty dong, tuong tmg véi ty 1¢ ting 204,18%. Doanh thu ting
dot bién véi ty 18 277,09% trong khi Gia vn hang ban chi ting 204,18% da lam cho Loi
nhuin gop tir hoat dong san xuit va kinh doanh ciia CNG ciing ting dot bién so véi nim
2009, tuong g voi ty 1€ tang 424,20%.

Két qua kinh doanh cua riéng 6 thang ddu nim 2011 da vuot ké hoach DPHPCP dé ra: Doanh
thu thudn dat 324,05 ty déng dat 66% ké hoach doanh thu, tang 217,6 14n so véi cung ky nam
truge. Loi nhuan sau thué dat 118,05 ty déng dat 132% ké hoach loi nhuan, tang 277,8% so
voi cung ky nam trudc.
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nganh dau khi cho
viéc phdt trién san
phdm CNG nén Céng
ty nhdn dwoc nhiéu

ung ho, hé tro

Nguén nguyén vat

lieu dau vao on dinh

Riéng trong quy I1I/2011, doanh thu cia CNG VIETNAM dat 192,7 ty dong, ting
153,8% so v6i ciing ky nam trudc, ting tong doanh thu liy ké 9 thang dat 516,8 ty dong.
Loi nhuén sau thué riéng Quy I11/2011 dat 61,6 ty dong ting 123,2% so vdi cung ky nim
trude, lam loi nhudn sau thué lity ké dat 179,6 ty dong, hoan thanh ké hoach diéu chinh
nam 2011 duge Hoi ddng quan tri phé duyét.

Nguyén vt li¢u

CNG 1l khi thién nhién nén, thanh phan chi yéu 1a CH4 — metane chiém 85% duoc ly
tir nhitng mo khi thién nhién, mé du (khi dong hanh) hodc khi nha may (thu dugc trong
qua trinh san xuit cua cac nha may loc diu), qua xir Iy va nén & ap suét cao (200 dén 250
bar) dé ton trir vao bdn chuyén dung va van chuyén téi cac ho tiéu thy 1a cic nha may co
su dung nhiét nang. Tai nha may khach hang, khi thién nhién dugc gidm ap va gia nhiét
qua mdt cum thiét bj (Tram giam ap) dé dap ing yéu cau sir dung cua khach hang.

Nguyén vat liéu chinh dé san xuat CNG 1a khi ty nhién, khi ddng hanh hodc khi nha may
d3 qua xir 1y, dugc goi chung 1a khi diu vao. Ngudn khi ddu vao cia CNG VIETNAM
duoc 14y tryc tiép tir duong dng hién hiru cia Cong ty C6 phin Phan phdi Khi thip ap
Dau khi Viét Nam (PVGas D) - don vi thanh vién cung tryc thugc PV Gas. Trong khi do,
ngudn khi diu vao ciia PVGas D 1a do PV Gas cung cép (hién nay PV Gas la nha cung
cAp khi duy nhét tai Viét Nam). Téng san luong khi khai thac cua PV Gas s& uu tién
cung cép cho cac nha may dién, dam va cudi ciing 1a cac ho cong nghiép. Tuy nhién, san
luong khi ma PVGas D phan phdi cho cic hd cong nghiép, trong d6 c6 CNG
VIETNAM, chi chiém 5% téng san lugng khai thac ciia PV Gas, do do6 viéc bién dong vé
san lugng khi khai thac cia PV Gas sé khong tac dong nhiéu dén hoat dong kinh doanh
cua PVGas D va CNG VIETNAM. Hon nita, CNG VIETNAM con duoc coi 1a don vi
“chau” ciia PVGas nén ngudn nguyén lidu dau vao duge hd tro téi da.

Chi phi sin xudt

600.00 + r 100%
516.77
500.00 L 90%
86%
400.00 \\\:\\ -
N o
s
300.00 285.41
. - 70%
200.00 184.24
100.00 - -569 65.34 I 6000
. | | 500
2009 2010 112011
mmm Doanh thu thuén (ty VND) =8 Téng chi phi (tf VND)
———=Ty trong so voi1 DTT

Nguén: CNG VIETNAM, PSI téng hop
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Tong chi phi hoat dong kinh doanh ¢6 xu hudng giam xudng va on dinh, trong cac
nam chimg té viéc quan 1y chi phi cia cong ty da hi¢u qua hon.

Ty trong ciia tieng chi phi so véi doanh thu thuin ciia CNG VIETNAM:

Nim2009 | Nam2010 |  30/09/2011

Doanh thu thudn (DTT) (ty VND) 75,69 285,41 516,77

Gié vén hang ban (ty VND) 50,61 153,94 283,21

Quan Iy chi phi dwoc Ty trong % so véi DIT 66,86% 53,94% 54,80%
cai thi¢n qua cac Chi phi tai chinh (ty VND) 4,09 8,45 19,94
nam Ty trong % so véi DIT 5,40% 2.9 3,86%

Chi phi ban hang (ty VND) 1,93 2,78 5,26

Ty trong % so voi DIT 2,55% 0,97% 1,02%

Chi phi quin Iy (ty VND) 7,60 18,04 16,21

Ty trong % so voi DIT 10,05% 6,32% 3,14%

Chi phi khac (ty VND) 1,11 1,03 2,26

Ty trong % so voi DTT 1,47% 0,36% 0,44%

Nguén: CNG VIETNAM, PSI tong hop

Doanh thu thudn nim 2010 ting manh so v&i nim 2009, ting 277,09%. Gia vén hang
ban nam 2010 ting 204,18% so v&i ndm 2009. Mic du vay, gia von ting van it hon
murc ting doanh thu thuin (277,09%) ching t6 Cong ty di sir dung hiéu qua va tiét
kiém chi phi ngudn nguyén liéu dau vao, din dén bién loi nhuin gop ting 39% so véi
nam 2009.

DPau ndm 2011 CNG VIETNAM d3 dwa vao khai thac tram nén cong nghé 250 bar
v6i tong cong sudt 40 sm3/nam, do d6 chi phi quan 1y doanh nghiép chiém phan Ién
so v6i chi phi ban hang. Chi phi quan 1y doanh nghiép trong nim 2010 ting hon rat
nhiéu so véi ndm 2009, cy thé nam 2010 ting 137,30% so véi nam 2009. Nguyén
nhén 1a do sb lugng lao dong vao cudi ndm 2010 tang manh cho hoat dong mé rong
san xuét kinh doanh ciia Cong ty, dong thoi muc lwong binh quéan ting lam cho chi
phi nhén vién trong chi phi quan 1y ting 1én dang ké.

H¢ théng may méc thiét bi tai Nha may CNG Phu My

e Tai Nha may CNG Phu My, Cong ty s& hiru va van hanh ddng thoi 02 tram nén
CNG v6i cong nghé nén 1a 200 va 250 bars. Cu thé 1a:

- Tram nén cong nghé 200 bars: gdm 03 may nén, cong suat mdi may la 1.800
sm3/gié va 05 try nap xe bdn. Téng cong sudt nén cia tram nay dat 30 triéu
sm3/nam. Tram da dugc dua vao st dung tir ngay 03/09/2008 va hoat dong lién
tuc, on dinh cho to¢i nay;

- Tram nén cong nghé 250 bars: gdm 03 may nén, cong suat mdi may la 2.500
sm3/gid va 04 tru nap xe bon. Téng cong sudt nén cua tram nay la 40 triéu

sm3/nam. Tram chinh thitc dwgc dua vao hoat dong tir thang 02/2011 va tong
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cong suat cua hai tram nén trén la 70 triéu sm3/nam.

Hé thong dién: bao gdm 02 may bién ap c6 tong cong sudt 1a 4.500 KVA, hé
thdng ti phan phdi dién cho ca 2 tram nén, 02 may phat dién du phong chay diu
diezel c6 téng cong sudt 1a 2.350 KVA va bo hoa dong dong bo. Hé théng dam
bao cung cip dién cho 05 may hoat dong lién tuc (01 may dy phong), véi Cong
nghé nhap khau tir cac nuéc Cong nghiép phat trién G-7;

Hé thé)ng cac thiét bi do dém: bao gém cac thiét bi do luu lugng loai turbine va
corriolis, thiét bi do ap sudt, nhiét d6 v6i cong nghé hién dai;

Heé thng diéu khién: Phong diéu khién trung tdm cua cic tram nén tai Nha mdy st
dung hé théng diéu khién phan tan DCS (Distributed Control System), dé theo di
va van hanh toan bé cac thiét bi. Cac may nén dugc diéu khién bang chuong trinh
PLC, cho phép van hanh ¢ ché do hoan toan tu dong, hoac be"mg tay. Tai cac tram
PRU ciing duoc trang bi hé théng diéu khién PLC, dé theo ddi, van hanh, canh
bao va xir 1y cac tinh hudng su ¢b xay ra trong tram;

Hién tai cac k¥ su tré ciia Cong ty dang trién khai dé an theo ddi cac tram PRU tir

xa; dua toan bo cac thong s6 van hanh tai cac tram PRU hién thi online;

Hé théng cac thiét bi an toan: Bao gém cac thiét bi canh bao va bao vé nhu dau
do khi, dau do lira, dau do khoéi, cac van déng ngit khan cip (Shutdown Valve,
SDV) va cic van xa an toan (Safety Valve) khi vuot qua ap suat cai dat.

H¢ thong phwong tién van chuyén CNG:

Bao gdm: 07 xe dau kéo hiéu NISAN, 15 bdn thép loai 40 feet (bao gém ca
romoébc), 21 bon composite loai 40 feet va 4 bdn composite loai 20 feet. Tong

cong suat van chuyén toi da cua cac thiét bi nay la 50 triéu sm3/nam;

H¢ thong cic tram gidm 4p tai cac khach hang (PRU — Pressure Reducing Unit):

Bao gém 11 hé théng giam ap dang cép khi cho khach hang va 4 tram méi dang
trién khai ldp dat dé dua vao sir dung trong nim 2011. Mdi tram giam ap gém co
hé thdng duong dng, hé thdng cac van giam ap tir 250 bars xudng thip hon 7 bars,
hé thdng do dém khi, hé thdng gia nhiét va cac thiét bi phu trg khac di kém nhim

dam bao cac tram nay cap khi an toan va lién tuc cho cac khach hang.

Hé théng cac tram dugc thiét ké theo tidu chuin ASME B31.3, 31.8, APL
ANSLIEC, NFPA ... Bdi v6i cac bon chira duge thiét ké, ché tao theo cac tiéu
chuin ISO 11439, ISO 11119, ASME (d4i voi bon loai composite) va DOT3AAX,
ASME...( d6i v&i bon thép);

K¢ hoach nghién ciru phat trién san phim méi va phat trién thi truong

e Phit trién sin phim méi:

Bén canh san phdm khi thién nhién nén CNG, Cong ty ludn luén chu trong dén cong

tac nghién cuu va phat trién san phadm, dich vu m¢di dé dap ung nhu cau cua thi
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truong, khach hang. Cu thé la:

- Xay duyng mang ludi cung cap khi thién nhién nim xa tuyén 6ng, truGc mit st
dung CNG, LPG-Air. Khi ¢6 ngudn nhédp khau khi thién nhién héa long (Liquefied
Natural Gas - LNG) tai Viét nam, dy kién vao nam 2014, Cong ty s& tham gia phin
phdi LNG t6i cac khach hang cong nghiép nim & khoang cach xa hon so véi hién
nay, cac khach hang c6 san lugng ti€u thy nhién li€u thép;

- Phat trién va tré thanh nha cung cip dich vu co uy tin va chit luong hang dau vé
van chuyén, phan phéi CNG, LNG, bao gém: 15ip dat, bao dudng stra chira, tu van
cong nghé CNG, LNG cho cac khach hang Cong nghiép, dan dung va giao thong van
tai. K& hoach tang doanh thu, dich vu binh quan tur 12-15%/nam;

- Cong ty dang nghién ciru va cung cdp thi diém san phim BIOMASS cho mét s
khach hang c6 nhu ciu. BIOMASS la mot loai nhién li€u thu duoc tir viéc xir 1y cac
san phdm noéng nghiép nhu trdu, mun cua, rom... St dung BIOMASS s& mang lai
hiéu qua kinh té cao nhu gia thanh ré, sach, ngudn nguyén liéu rat doi diao, dang sin
¢6 & ddng bang séng Ciru Long va chua ¢6 nhiéu doanh nghiép hoat dong trong linh

vyuc nay.
e Phit trién thi truong:

Nim 2008, Nha mdy CNG Phua My ra doi voi cong suat thiét k& 30 triéu Sm3/ nam.
Nhiam dat hiéu qua dw 4n, CNG VIETNAM nhém t6i cac khach hang tiéu thu gin vai
khoang cach dudi 100 km, san lugng tiéu thy trén 3 triéu Sm3/nam trd 1én.

Dén nay, nhu cau tiéu thy khi ngay cang gia ting, CNG da duoc cic nha dau tu trong
va ngoai nudc biét dén 1a mot loai nhién liéu sach, chi phi st dung tha‘ip hon cac loai
nhién lidu khac nhung hiéu suit st dung cao hon. Bé dap tmg nhu ciu ngay cang
ting cua thi trudng cua cac khach hang nhung van dam bao hiéu qua kinh doanh,
CNG VIETNAM da da dang héa md hinh kinh doanh, phuong thuc ban hang.

Dbi v6i cac khach hang ¢ xa (Binh Thudn, Long An, Tay Ninh...) hodc ¢ nhiing dia
ban cung cdp khi kho khian, CNG VIETNAM di 4p dung mé hinh khach hang ty dau
tu phuong tién van chuyén va thiét bi nhan khi. Diéu nay lam giam thiéu rii ro trong
kinh doanh, ddng thoi thoa man nhu cdu cua khach hang muén duoc sir dung CNG-

mot nhién li€u sach, gia ré.

Bén canh d6, CNG VIETNAM ciing da bit tay vao viéc phat trién mo hinh tram phan
phdi khi CNG trung tdm trong cic Khu cong nghiép tap trung. M6 hinh nay giai
quyét bai toan cung cap khi cho cac khach hang nhé nim trong cac KCN véi san
lugng ti€u thyu dudi 3 triéu Sm3/ nam. V&1 mé hinh nay, CNG VIETNAM sé& giam
thiéu chi phi ddu tu bdn, tram (vi 01 tram phan phdi khi co thé cung cip khi cho
nhiéu khach hang thay vi phai dau tu 01 tram/ 01 khach hang nhu truge day).

Trong ndm 2011, san phim CNG cung cdp cho thi truong khu vuc Pong Nam Bo
(gdm 4 tinh Ba Ria — Viing Tau, thanh phé HO Chi Minh, Pong Nai, Binh Duong) va
Long An dat khoang 110 triéu Sm3, nim 2012 s& ting thém 50% va s& tiép tuc ting
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cho cac nam tiép theo va dat dén 250 triéu Sm3 CNG vao ndm 2015. Theo tién do
khai thac khi va phat trién mang lu6i duong dng cia PVGas, trong tuong lai khong
xa CNG s& c¢6 mit tai cac tinh thanh khu vyc ddng bang Séng Ciru Long (2014) nhu
Can Tho, Tién Giang, Tra Vinh, Vinh Long, Ca Mau...; khu vuc Béc bo (2014) nhu
Thai Binh, Nam Pinh, Hai Phong, Hai Duong, Hung Yén....; khu vyc Trung B¢ (sau
nim 2015). CNG VIETNAM két hop véi PV Gas D dang diy manh cong tac khao sat
tim kiém khach hang tai khu vuc Bic Bo va Tay Nam bg.

Téng quan vé thi truwong:
e Thj phén:

Hién nay trén thi truong c6 hai nha cung cdp khi CNG la PVG-S va CNG
VIETNAM, tap trung toan bd tai khu vuc phia Nam. Trong d6 CNG VIETNAM
chiém khoang 50% thi phin cung cip CNG. Céac nam t6i day, Cong ty co ké
hoach m¢ rong mang ludi khach hang dén khu vuc Mién Tay, Nam B§, Nam
Trung Bo va khu vuc Bic Bo dé gia tiang thi phin cia Cong ty.

e Khdch hang:
CNG VIETNAM chi tap trung cung cdp CNG cho cic khach hang tiéu thy la cac
ho cong nghiép c6 khoang cach van chuyén tir Nha may cia CNG VIETNAM dén
noi tiéu thu hop ly. Do vay, Cong ty dang cé ké hoach dau tu xay dung thém mot
s6 nha may tai cac khu vuc gin cac khach hang tiém ning ctia Cong ty.

e Nha cung cd'p:
Nha cung cép khi diu vao cia CNG VIETNAM la PV Gas D. Pay 1a cong ty duy

nhét duoc phép cung cép khi dudong éng va truc thude PVGas. Hop ddng giita nha
cung cap va CNG VIETNAM dam béo tinh 6n dinh vé san luong khi cung cép.

e Déi thii canh tranh:

Hién nay trén thi trudng c6 hai nha cung cép khi CNG 1a PV Gas South va CNG
VIETNAM (PV Gas South 1 ¢ dong chi phdi cia CNG VIETNAM), do d6 hién
tai CNG VIETNAM khong c6 ddi thu canh tranh.

Cic hop dong I6m dang thye hién

Séan luwgng ,
Khich hang D?Eﬁ/kjaiéu Tl}ll(‘r;phggncgﬁ a
(Sm3)
1 Cong ty TNHH Gach men Bach Thanh 4.150.000 02-2008/CNGVN-BT 31/12/2013
2 Cong ty TNHH URC Viét Nam 7.600.000 04-2008/CNGVN-URC 31/12/2013
3 Cong ty CP Thiét bj vé sinh Ceasar 6.900.000 06-2008/CNGVN-CEASAR 31/12/2011
4 Cong ty CP Thép Thu btc 4.900.000 03-2009/CNGVN-VIKIMCO 31/12/2011
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01-2010/CNGVN-

Cong ty CP Gach men Thanh Thanh 6.600.000 THANHTHANH 31/12/2014
-—-_-
Cong ty Friesland Campina Viét Nam 2.500.000 11-2010/CNGVN-FCV 31/12/2015
-—-_-
10  Céng ty CP Thép Dai Thién Loc 7.200.000  14-2010/CNGVN-DTL 31/12/2015
N ComyCPThpBinE 420000 IS200CNGVNVICASA 1122014
12 Céng ty CP Trung Nguyén 2.000.000  16-2010/CNGVN-TNG 31/12/2011
13 CongyGilyGlaFinePupsr 300000 202010CNGYNGFY 30042013
14 ggﬁg [y SNELEL AN B xudt VLXD 3.360.000  02-2011/CNGVN-BMP 31/12/2013
15 CongiyCPPéngTimDowlie 4200000 022011ICNGVN-DOTALIA 31122013
16  Céng ty Cé phin Tén Dong A 6.200.00  92-2011/CNGVN-TDA 31/12/2014
7 Comuameriemtome  ssoew Gl v
18  Céng ty Kumho Tire 4.500.000 °2-201I/CNGVN-KUMHO 30/6/2016

TIRES

Nguén: CNG VIETNAM, PSI téng hop

Céc hop ddng trén s& dugc tiép tuc gia han sau khi hét han hop dong.
M@t sb chi tiéu vé hoat dong kinh doanh

2010 tang, .
Chi tié 2009 2010 &i Quy 3/2011
o ;
N1 tieu (V‘NDaOOO) (\7ND’000) 3131;10;09\ 1 (\7 ,000)

Tong Gia tri tai san 173.887 359.576 106,79% 632.941

Loi nhun thuan tir Q
hoat dong kinh doanh 13.551 106.216 683,82% 202.181

Loi nhudn sau thué 12.232 105.310 760,94% 179.622

Nguén: CNG VIETNAM, PSI téng hop

Nam 2010, téng gié tri tai san Cong ty la 359,58 ty dong tang 106,79% so véi nim 2009 1a
do mét sb nguyén nhén chinh sau day:
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e Tai san ngan han ting 114,3 ty ddng, trong do:

—  Loi nhuan thuc hién nam 2010 va tién tang von diéu 1¢ nam 2010 chua str dung hét
14 56,2 ty déng cho dw 4an CNG VIETNAM diéu chinh.

—  Phai thu khach hang ting 53,7 ty dong do san lugng va doanh thu ban CNG ting
manh so véi nam 2009.

— Vit tu, hang hoa ton kho cudi nam tang 4,4 ty déng.

e Tai san dai han ting 71,3 ty ddng, chu yéu ting tir viéc hoan thanh diu tw, mua sim thiét
bi, phuong tién van chuyén ctia dy an CNG VIETNAM diéu chinh.

Viée ky két duoc nhidu hop ddng ban khi ¢ gi tri 16n nhu Gach men Thanh Thanh, Thép
Thua Puc, Hyosung, da 1am gia tang dang ké doanh thu cua Cong ty. Nam 2010, doanh thu
dat 285,41 ty dong, ting 209,72 ty ddng so v6i nam 2009, twong tmg voi ty 1¢ ting 1a
277,09%.

Tdc d6 tang trudng doanh thu 16n hon rat nhiéu so vai tc do ting ciia tong chi phi san xuét
kinh doanh da lam cho loi nhuén thuin tir hoat dong kinh doanh ctia Cong ty ting truong rit
4n tuong 13 683,82% va loi nhuan sau thué ciia Cong ty dat 105,31 ty ddng, ting 93,08 ty
ddng, trong Gmg ty 16 tang 760,96% so v6i ndm 2009.

Vi thé ciia Cong ty trong nganh

Muc ti€u cua Cong ty la xay dung Cong ty tré thanh mot cong ty b phﬁn manh trong linh
vuce san xuét kinh doanh céc san phém nhién liéu sach, dia ban hoat dong rong khép ca nudc,
phét trién theo hudng dam bao an toan, hiéu qua va trd thanh nha cung cép nhién liéu chinh
cho céc khu cong nghiép va giao thong van tai.
Céng ty ciing ¢6 loi thé hon han so v6i nhitng doanh nghiép kinh doanh cac nhién ligu truyén
théng nhu than, diu FO, DO... (san phém thay thé) nho tinh vu viét cua viéc st dung khi
CNG lam nhién liéu thay thé. Tinh wu viét nay thé hién trén nhiéu phuong dién: Cong nghé,
kinh té va dic biét 1a vé méi truong, cu thé:
o« Vi cong nghé:
- CNG la khi tyr nhién nén, thanh phﬁn chu yéu 1a CH4 — metane chiém 85% qua xu ly
va nén & 4p suét cao (200 dén 250 bar) nén nhiét tri cao, hiéu sudt dét chay cao, d&
dang diéu chinh nhiét d6 budng ddt, ning cao chit lugng san pham.
- Khi tyr nhién chiém wu thé hon hin vé kha niing cip nhiét voi cting mét khdi luong cip
nhién liéu so véi than, cui, DO, FO va LPG.
- Khi ty nhién khong doc hai ciing khong gay dn mon thiét bi.
- Su dung khi ty nhién lam tang tudi tho cua hé théng thiét bi: Nhién liéu sach nén
khong c¢6 mudi than dong trén cac bé mat lam viéc cua thiét bi, giam dang ké chi phi
bao dudng sura chira.
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o Vémoi truong:

- Do thanh phan don gian dé xir Iy dé loai bo cac hop chat doc hai nhur SOx, NOx, CO2,

khong c6 benzene va hydrocarbon thom kém theo, nén khi dét nhién liéu nay khong
giai phong nhiéu khi doc nhur SO2, NO2, CO..., va hau nhu khéng phat sinh bui.

Thanh phin chinh trong khi thai ctia qué trinh dét khi ty nhién chu yéu 1a H20 va C02
va mot ty 16 khong dang ké cac chit gy 6 nhidm méi trudng 1a CO, NOx, HC, SOx va
mudi than. Ham luong khoi thai gin nhu bang khong, ham luong CO2, CO,
Hydrocarbon thap hon so v6i nhién lidu xing dau.

Khi ty nhién dugc tang trir trong hé thong khép kin va khong bi bay hoi ra khong khi
nhu xing dau, do d6 khong thai Hydrocarbon ra méi trudong, khéng tao ozon la
nguyén nhan gy hiéu img nha kinh.

e Ve hiéu qud kinh té:

- Khi ty nhién c6 gia tinh theo USD/triéu BTU ré hon nhiéu so v6i mot sb loai nhién

lidu nhu DO, FO, LPG, dién. St dung khi tw nhién s& tiét kiém duoc rat nhiéu chi phi
nhién liéu trong qua trinh san xuat.

Céc Tram giam ap (PRU) duoc hién dai hoa, cai tién lién tuc, phi hop vai dbi tuong
khach hang nén tiét kiém duoc dién tich dét cting nhu chi phi van hanh.

Chit luong san phiam duoc nang cao ciing gop phan lam ting hiéu qua san xuét va tinh
kinh té cua viéc st dung khi.

Nhin chung Céng ty c6 wu thé vuot trdi so v6i cic doanh nghiép kinh doanh nhién liéu
truyén théng, dac biét trong tuong lai uvu thé nay cang rd hon khi ma sy phat trién ctia nén
kinh té& xa hoi doi hoi phai 1a sy phat trién bén vimg, bao vé méi truong sinh thai.

MOt s6 chi tiéu tai chinh chi yéu

Chi tiéu vé kha ning thanh toin (Iin)

Hé s6 thanh toan ngan han 1,35 2,11 2,54

H¢ s6 thanh toan nhanh 1,35 2,05 2,48
Chi tiéu vé co cAu von (%)

Heé s6 ng/Tong tai san 57,86% 35,15% 38,51%

Hé s6 ng/Vén chu s¢ hiru 137,32% 54,21% 62,63%
Chi tiéu vé ning luc hoat dong (1an)

Vong quay tong tai san 0,56 1,07 1,04

Vong quay cac khoan phai thu 5,22 5,51 5,48

Vong quay cac khoan phai tra 1,10 2,51 2,79

Vong quay hang ton kho 187,02 59,50 46,76
Chi tiéu vé kha ning sinh 1oi

Hé s6 LN sau thué/DT thudn (%) 16,16% 36,90% 34,76%

Hé s6 LN sau thué/Vén chit so hiru 18,21% 68,73% 57,72%

www.psi.vn | research@psi.vn

B4o cdo ciia PSI c6 thé tim thdy trén website cia ching tdi 12



PSI Thang 10/2011

Hé s6 LN sau thué/Téng tai san 9,02% 39,48% 36,20%

Hé s6 LN tir hoat dong SXKD/DT thudn 17,90% 37,22% 39,12%
Chi tiéu lién quan dén c6 phin (VND)

Thu nhap trén mdi ¢ phan 1.820 13.742 11.054

Gia tri s6 sach ciia ¢6 phan 10.903 18.654 23.951

Nguén: CNG VIETNAM, PSI téng hop

Céc chi sb trén c6 thé cho ta théiy buc tranh téng quat vé tinh hinh hoat dong cua CNG
VIETNAM nhu sau:

Khd ndng thanh todn:

Kha ning thanh toan ciia Cong ty hién nay rét tot. Dac biét nim 2010, kha ning thanh toan
nga"in han va kha nang thanh toan nhanh déu dat trén 14 2 14n so véi 1,35 lan cua ndm 2009, va
tiép tuc ting trong 9 thang dau nim 2011 thé hién tinh hinh tai chinh lanh manh cia Cong ty,
Cong ty co kha nang va ludn chti dong trong viéc thanh toan cac khoan ng dén han cua minh.

Ve co ciu von:

Céc chi tiéu vé co cAu von dugc céi thién tich cuc qua cac nam hoat dong, dac biét, chi ti€u
no/tdng tai san giam tir 57,86% nam 2009 xubng con 35,15% nam 2010, chi tiéu ng/vén cha
s¢ hiru dd giam manh tir 137,32% nidm 2009 xudng con 54,21% nam 2010. Nguyén nhén 1a
trong ndm 2010, Cong ty dd huy dong thém vén 1a 57,8 ty ddng tir cb dong va loi nhudn sau
thué tir hoat dong kinh doanh tang an tuong va dat 93,08 ty déng da 1am cho nguén vén cha
s¢ hitu ting manh trong khi ng vay va cac khoan no khac khong ting déng ké.

Ve nang luc hoat dpng:

Vi dic thu hoat dong san xut kinh doanh 13 cung cip khi CNG cho cac hé tiéu thy tai cac
Khu céng nghiép bang cac xe van chuyén chuyén dung cho khach hang da dang ky st dung
trude, nén cong tac du trir luong khi ton kho ctia Cong ty luén duoc tinh toan va cap nhat kip
thoi bang hé thong tinh toan hién dai, vi vay lugng khi CNG ton kho ctia Cong ty 14 kha thip
(v6i gia tri hang ton kho nam 2009 1a 372 triéu, ndm 2010 14 4,8 ty ddng va trong 9 thang diu
nam 1a 7,3 ty dong). Gia tri hang ton kho ting do viéc m& rong hoat dong kinh doanh cia
Cong ty phat sinh thém phwong tién chira va van chuyén ciing nhu tuyén dudng cung cip
hang hoa xa hon. Gi tri hang ton kho nam 2010 ting 11,9 1an so v&i ndm 2009, nhung vong
quay hang tn kho ctia Cong ty chi giam 3 1dn (187 vong nam 2009 so véi 60 vong nim
2010) cho thay mirc ting doanh thu ctia Cong ty 14 kha tot, va vong quay von luu dong cia
Cong ty kha cao.

Chi tiéu doanh thu trén tong tai san binh quin ciia Cong ty tang tir 55,79% nim 2009 Ién
107% niam 2010 cho thdy CNG VIETNAM hoat dong rat hiéu qua, thé hién rd & toe do ting
truong doanh thu nim 2010 dat 277,09% nhanh hon tdc d6 ting truong vé tai san 1a 107%.

Vé khd nang sinh 10i:

Su gia tang nhanh chong ciia Doanh thu kéo theo sy gia tang dot bién ctia Loi nhuan lam cho
chi tiéu Loi nhuan sau thué trén Tong Tai san binh quén tang lén tir 9,02% nim 2009 Ién
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39,48% nim 2010, qua d6 chimg t6 Cong ty dang trong giai doan phat trién manh sau mot
thoi gian dau tu va ning cong sudt Nha may san xuat khi CNG. Cac chi tiéu phan anh kha
nang sinh 161 khac déu tich cuc, chi tiéu Loi nhuan sau thué/Vén chu s& hitu binh quan tang
tir 18,21% - 68,73% la mdt ty 1€ kha cao dbi voi mot doanh nghiép hoat dong kinh doanh
trong bdi canh toan bo nén kinh té déu chiu sy anh hudng tir sy khing hoang va suy thodi.
Nhin chung, qua céc chi tidu tai chinh c6 thé thiy CNG VIETNAM la mot doanh nghiép ¢6
hoat dong san xuét kinh doanh kha hiéu qua va tinh hinh tai chinh lanh manh. Bén canh do,
viéc trién khai xdy dyng thém cac nha may CNG tai cac Khu cong nghiép tai khu virc Dong
Nai, mién Tay Nam bd va phia Béc s& gop phan gia ting loi nhuan cho Cong ty va cic cb
dong trong cac nam tiép theo.

Cic ké hoach mé rong hoat dong san xuit kinh doanh trong thoi gian téi
e MGé réng ning lwc sin xudt.

—  Cong suat ciia Nha may CNG Pha My 1a 70 triéu Sm3/nidm, s& mé rong va ting cong

suét 1én 100 trigu Sm3/ndm vao nim 2014
—  Cong sut ctia nha miay CNG/LNG Nhon Trach 1a 120 triéu Sm3/nam (2012-2015).
—  Cong suit ciia nha may CNG/LNG Thai Binh 1a 120 triéu Sm3/nam (2013-2014).

—  Cong suét cia nha miy CNG/LNG Hiép Phudc — TP.HCM la: 15 triéu Sm3/nim
(2015).
e Du dn mo rong Nha may CNG Phu My:
Du 4n mé rong Nha may CNG Phi My dy kién bét dau vao Quy I ndm 2012 va du kién hoan
thanh vao Quy II nam 2014 dugc chia lam 2 giai doan nhu sau:
—  Giai doan 1: Nang cong suat nha may CNG Phu My 1én 80 Triéu Sm3/nim vio nim
2013: Pau tr may nén va tru nap.
—  Giai doan 2: Nang cong suit nha may CNG Pha My 1én 100 Triéu Sm3/nim vao nim
2014: Déu tu bdn va try nap.
e Cic dw dn dang trién khai hi¢n nay:
Dy an xay dyng Nha may nén CNG Nhon Trach cong sudt 120 triéu Sm3/nam, giai
doan 1 cong suét 30 triéu Sm3/nam dua vao sir dung trong nam 2012
Dy 4n CNG Thai Binh: dang trién khai dy 4n dé don dau ngudn khi PV Gas dua vao
b vao cudi nam 2013.

Lap du 4n va trién khai ddu tu tram phan phdi khi trung tim va duong éng trong cac
Khu cbng nghiép Becamex Binh Duong lip diy, KCN Becamex Binh Duong chua
lap ddy, KCN Thuan Dao-Ddng Tam Long An va khu cong nghiép cua VRC.

Dy an Biomass: dang thyc hién nghién ctru vé thi truong, cong nghé va thi diém cho
1 khach hang dé danh gia hiéu qua va phat trién mo rong.
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Dy 4n phan phdi LNG: Dy 4n nay dang dugc trién khai 1ap Béo c4o nghién ctru kha
thi va s& trién khai thyc hién ddu tu tir naim 2013 dé don dau tiéu thu ngudén LNG

nhap khiu cia PV Gas vao ddu nim 2014,

PINH GIA

So sanh véi cac cong ty trong nganh tinh dén thang 30/09/2011

Ma Gia @ S6 CP luu EPS VCSH golok o
CK | 302011 | hnh VD) | (ydong | Vil

13.400  27.719.850 5.250 432,33 15.596 2,55 0,86

PGC 6.700  34.443.346 1.000 550,31 20.766 6,70 0,32

PGD 35200  42.900.000 7.640 758,29 17.676 4,61 1,99

PGS 22900  38.000.000 11.900 350,64 22.087 1,92 1,04
CNG 20.312.038 11.054 389,19 23.951

TB 16480  31.012.638 5.200 448,19 17.715 3,95 1,05

Nguén: PSI téng hop

Duya vao cac chi s6 hién tai c6 thé thiy rang thu nhap trén mdi c6 phiéu (EPS) va gia
tri s6 sach cua (BV) cia CNG VIETNAM tét hon so véi cac cong ty cung nganh hién
dang niém yét.

Cic gia dinh vé hoat dong sin xuit kinh doanh cia CNG VIETNAM

Téc d6 tang truong san lwong binh quin 19%/nim, trong do: giai doan 2010 — 2011
ting 67%/nam, giai doan 2012 — 2015 ting 16%/nam. Dy bao vé san lugng dya trén
co s& cac du 4n dau tu chién luge. Trong d6 cod cac du an phat trién thi truong mai,
san phdm méi. Céac wdce tinh nay co thé duoc didu chinh khi tinh hinh thuc té khi co
nhiéu thay déi.

Téc do tang truong doanh thu trung binh trong giai doan 2011-2015 1a 53%, du béo
doanh thu nim 2011 1a khoang 698 ty ddng, tang 144% so v&i nam 2010.

Tbc @6 tang trudng gia vén hang ban trung binh trong giai doan 2012-2015 la 52%,
du bao trong nam 2011, gia vén hang ban khoang 395 ty, ting 157% so v6i nim
2010.

Tbc @6 tang truwong loi nhudn binh quan cho giai doan 2012 -2015 1a 41%, du bao lgi
nhuén sau thué nim 2011 1a khoang 220 ty dong, ting 102% so v6i nam 2010.

Téc do tang von diéu 18 binh quan cho giai doan 2012-2015 1a 27%, du kién dén ndm
2015 vén diéu 1é s& dat 420 ty dong.

K& hoach tra cb tirc cho ndm 2011 1a 25% con trong giai doan tir 2012-2015 13 30%/
nam.

C6 phiéu CNG duoc dinh gia dua trén 3 phuong phap DCF, P/E va P/B. Muc gia
tuong ddi than trong vao khoang 39.200 VND/cd phan (véi mirc vén diéu 1¢ vira ting
trong thang 10/2011 1a 203,1 ty dong). Mirc gia trén twong dwong v6i mic P/E nim
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2011 vao khoang 3,95 lan va P/B nam 2011 vao khoang 1,05 1in. Mtc gia trén phu
hop véi nhitng tiém niang ma CNG VIETNAM hién c6 ciing nhu trién vong trong
tuong lai cia CNG VIETNAM.

M6 hinh dinh gia Binh quén gia quyén

I IR N N

49.927 30% 14.978
Gia binh quén 39.241
Nguén: PSI
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PHU LUC

Don vi: triéu dong

BANG CAN DPOI KE TOAN

CHI TIEU 2009A 2010A 2011E 2012F 2013F

Tién va cac khoan tuong duong tién 36.054 92.714 134.529 141.547 146.731

Cac khoan phai thu ngan han 24.968 78.715 116.247 156.823 184.504

Tai san ngén han khac 1.605 3.756 10.122

Tai sén co dinh

3. Tai san ¢b dinh v6 hinh

Tai san dai han khac 18.737 22.766 28.004

No ngan han 50.566 86.701 132.231 154.406 194.985
B T B T T
Vén chii s hiru 73.271 233.176 451.464 613.655 773.912
(s [ maoo [ amsonn [ stz [ asoool [ oo
Ngudn kinh phi va quy khac 6.071 108.176 248.343 356.655 456.912
e W) I ) I I S
TONG NGUON VON 173.887 359.576 697.448 893.183 1.106.524

Nguon: CNG VIETNAM, PSI du bdo
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Don vi: triéu dong

BAO CAO KET QUA HOAT PONG KINH DOANH

CHI TIEU 2009A 2010A 2011E 2012F 2013F

Gia v6n hang ban 50.607 153.935 395.647 580.951 707.550

Doanh thu hoat dong tai chinh 2.093 4.020 14.037 15.440 16.984

Chi phi ban hang 1.931 2.782 6.941 9.718 11.661

Loi nhuén tir hoat dong kinh doanh 13.551 106.216 246.793 267.807 285.961

Chi phi khac 1.112 1.030 2.487 2.611 3.016

Téng lgi nhudn ké ton truéc thué 12439 105702 244426 265879  283.731

Chi phi thué thu nhap doanh nghiép hoan lai (207) (392)

Nguon: CNG VIETNAM, PSI du bdo
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Don vi: triéu dong

BAO CAO LUU CHUYEN TIEN TE

CHI TIEU 2009A 2010A 2011E 2012F 2013F

1. Loi nhuén truée thué 12.439 105.702 244.426 265.879 283.731

3. Loi nhuan tir HDKD trude thay déi vén luu dong (18.176) (53.603) (60.885) (137.722) (122.557)

E;flnk‘];]:cm“asam’ xhy dmg thisin codinhva TS dai 37 3993 ' (76.238) (205.934) (134.771) (140.596)

Tién thu hdi du tuw gop vén vao don vi khac - 4.000
Luwu chuyén tién thuén tir hoat djng dau tw (35.634) (71.824) (296.599) (163.800) (190.913)

IIL Luu chuyén tién tir hoat dgng tai chinh

Tién vay ngén han, dai han nhan dugc 80.073 33.310 71.628 19.356 26.351
e N 77555 I ol [ [
Tién chi tré ng thué tai chinh - (40.076)

Chin g - Qs om0 07100 68
Luwu chuyén tién thudn tiv hoat dpng tai chinh 52.280 49.369 82.949 (18.443) (44.511)
! | [ | [
Luru chuyén tién thun trong ky 21.463  56.528  41.814 7.018 5.184

Anh huéng cua thay déi ty gia quy ddi ngoai té

Nguon: CNGVIETNAM, PSI du bdo
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KHUYEN CAO SU DUNG

Béo céo nay dugc thyuc hién boi Ban Phéan tich - Cong ty ¢6 phan Chimg khoan Dau khi. Nhitng thong tin
trong bao cao nay dugc thu théap tu cac ngudn dang tin cay va danh gid mét cach thén trong. Tuy nhién, Cong
ty ¢6 phan Chig khoan Dau khi khong chiu bat ky trach nhiém nao d6i v6i tinh chinh xac, trung thyc, day du
clia cac thong tin dwgc cung cip ciing nhu nhitng ton that c6 thé xay ra khi st dung béo cédo nay. Moi thong
tin, quan diém trong bo cdo nay cé thé dwoc thay déi ma khong cin bao trude. Bao cao nay duge xuat ban
voi muyc dich cung cap thong tin va hoan toan khéng ham ¥ khuyén cdo ngudi doc mua, ban hay nim giir
chuing khoan.

Ngwoi doc can lwu y: Cong ty cb phin Chung khoan Déu khi ¢6 thé c¢6 nhitng hoat dong hop tac voi cac ddi
tugng dugc néu trong bao cdo va co thé c6 xung d6t loi ich voi cac nha dau tu.

B4o c4o nay thudc ban quyén cia Cong ty ¢ phan Chung khoan Déu khi. Moi hanh vi in 4n, sao chép, sira
d6i noi dung ma khong duge sy cho phép ciia Cong ty cd phan Chimg khoan Dau khi déu dugc coi 1a sy vi
pham phap luét.

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHI

BAN PHAN TIiCH

Giam d6c Ban: Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Anh Tuin - tuannal @psi.vn

Nghién ciru thi truong & Phin tich nganh, cong ty
KT vi mo
Ngbé Hong Pirc Nguyén Minh Hanh Nguyén Anh Tuin
ducnh si.vn hanhnm@psi.vn tuannal @psi.vn
Pao Hong Dwong H6 Thi Thanh Hoan Nguyén Anh Trung
duongdh@psi.vn hoanhtt@psi.vn trungna@psi.vn

Ngbé Thi Thanh Huyén
huyenntt@psi.vn
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