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Chién lwoc va hoat déng kinh doanh

S6 liéu thj trwong tai ngay 06/12/2011

e Hoat d@ng kinh doanh chinh: GTvénhéa TT (t)’/ d) 376,99 Gia hién tai (VND) 13.600
v Kinh doanh vat tw, thiét bi, phu kién: dau tw xay dung SLCP dang LH (CP) 27.719.850 Gia thap nhat 52 tuan 6.500
kho bai, tram chiét nap phuc vu cho hoat déng kinh VDL (triéu VND) 277.198,5 EPS 4 quy (VND/CP) 5.470
doanh khi héa I6ng;
v Dich vy van tai khi héa léng; Danh sach cdng ty thanh vién
v Thuc hién cac nhiém vu khac khi dwoc Téng Cong ty Cong ty PVG s& hiru (%)
gl CT TNHH KD Khi hoa Iéng Ha Noi 100
* Co cau co dong: CT TNHH KD Khi hoa Idng Nam Binh 100
CT TNHH KD Khi héa I6ng Mién Trung 100
Cb dong Ty 1& s& hivu (%) CTCPTM&SXTQT 80
S& hiru NN (PV Gas) 73,75
C6 dong trong nwéc 20,04
C6 déng nwéc ngoai 6,21 Bidu db gia
Téng 100 -

e Téng quan vé nganh dau khi:
Nera thé ky xay dwng va phat trién, tir nhitng khao sat, nghién
ctvu ban dau v& Dau khi clia Doan thdm do DAu Ikra tai Ddng
béng séng Héng, dén nay, Tap doan Dau khi Quéc gia Viét
Nam (PetroVietnam) da dat dwoc nhidu thanh twu quan trong
trong hoat déng san xuat kinh doanh va dau tw phat trién, cé
nhiéu déng goép to I1&n cho phat trién kinh té dat nwéc. Doanh
thu cia Tap doan da dat gan 160 ty USD, duy tri mic téng
trwdng trung binh 20%/nam; ndp ngan sach Nha nwéc hon 57
ty USD (khodng 25-30% téng thu ngan sach Nha nudc); kim
ngach xuét khau dat khoang 15%/nam téng kim ngach xuét
khdu cla ca nwéc. Riéng 10 thang ddu ndm 2011, tdng doanh
thu ctia Tap doan da dat 552 nghin ty déng (111% ké hoach
nam, tang 46% so v&i cung ky 2010); ndp ngan sach 131 nghin
ty ddng (128% ké hoach nam, tang 32% so v&i cung ky 2010).
« D6i nét vé thi trwvdng khi héa léng (LPG) Viét Nam:
Thi trwdng tiéu thu khi héa 16ng Viét Nam hién nay bao gébm
cac dbéi twong chinh la cac co s& coéng nghiép va trong giao
thong van tai (chiém khoéng 35%), cac co s& thuwong mai, dich
vu va ho tiéu thu dan dung (chiém khodng 65%). Xét vé& nhu
cau tiéu thu cuta tirng ving thi trweng thi mién Nam 13 thi
truong 16n nhét va cé nhu cau tiéu thu cao nhét (chiém khoang
66%), tiép theo 1a mién Béc (tinh t&i Da N&ng) va mién Trung
chiém twong rng 40% va 4%.
e Thi phan va lgi thé cta PVG trong linh vic kinh doanh
LPG:

PVG la nha cung cdp LGP Ién va 6n dinh nhit mién Béc
(chiém khoang 25% dén 30% thi phan) do luén nhan duoc sy
hd tro tlr Tap doan DAu khi va Tdng cong ty Khi Viét Nam. T
thang 7 ndm 2009 tré& v& trwéc, ngudn cung LPG ciia PVG chi
yéu tlr Nha may Dinh Cé (7.000 — 8.000 tAn méi thang). Sau
khi Nha may Dung Quét Di vao hoat déng, PVG dwoc phan
phéi 50% san lwong LPG clia nha may nay va tang san lugng
binh quan hang thang I&én 12.000 — 14.000 tan.

Thi trwéng chi yéu cta PVG la Ha Noi (chiém khoang 50%),
tiép theo 1a céc tinh thanh I&n khac kh&p mién Bac nhw Nam
Binh (17%), Quang Nam - Da Nang (16%), Hai Phong (8%)...
Sau khi hoan thanh viéc xay cac téng kho, strc chiva clia PVG
sé ting tr hon 5.000 tan hién nay lén gan 12.000 tAn vao ndm
2015.
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Tinh hinh san xuét - kinh doanh cta PVG 9 thang dau nam 2011:
San lvgng LPG cua PVG co s tang trwdng manh mé do t cudi ndm
2010, cong ty dwoc quyen phan phoi 50% san lwgng LPG cia Nha
may Dung Quat.

Dac biét, quy | nam nay PVG co khoan logi nhuén bt thweng do thoai
toan bo von tai CTCP Phan phoi khi ap thap dau khi (PGD) cho PV
Gas voi gia 38.100 VND/cb phiéu trong khi giad gbc chi c6 10.000
VND/cb phiéu. Thwong vu nay PVG lai hon 130 ty VND.

Nhirng khé khan trieé'c mat:

Ty gia USD/VND tiép tuc dién bién phirc tap anh huwdng bat Ioi dén
chi phi dau vao trong qua trinh nhap khau cac sén pham cla PVG.
Hiép tai strc chira LPG cla PVG la kha khiém tén, nhé hon nhiéu so
v&i ngwdi anh em PGS va chi nhinh hon déi chut so véi cac doi tha
cung nganh khac nhw ASP, MTG.

Murc d6 canh tranh trén thi treong LPG mién Bac ngay cang khéc ligt
v&i hon 50 doanh nghiép hién dang gianh giat nhau tirng % thi phan.
Hang nhai, gia tran lan canh tranh v&i sdn pham chinh hdng PVG.

Ké hoach kinh doanh niam 2011:

Trong nam 2011, cdng ty d&dt muc tiéu doanh thu dat 2.784 ty, loi
nhuan trwdc thue dat 198,5 ty, lgi nhuan sau thué dat 148,5 ty va tra
cb tlrc 18,5% béng tién mét.
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Chi tiéu tai chinh

Doanh nghiép so sanh tai ngay 06/12/2011

Chi tiéu PGS PGC ASP

Thi gia (d/cp) 24.600 5.600 3.800
Vén hoa TT (ty d) 923 192,88 86,75
P/B 1,18 0,35 0,36
C6 tirc/thi gia (%) 12,60 8,93 N/A
ROA (%)* 9,08 3,93 0,15
ROE (%)* 64,36 8,68 0,67
EPS (dbng)** 8.260 750 80
LN gdp bién (%)(*) 10,81 1,99 N/A
LN HBKD bién(%)(*) 6,09 2,27 0,01
Tbng ne/VCSH (x)* 5,48 1,18 3,33

Ghi cha: (*) Sé liéu tinh cho ndm 2010
(**) S6 ligu tinh cho 4 quy gan nhét

Phan tich tai chinh

Hoat dong kinh doanh:

BC KQKD (tr.VND) "’ 2008 2009 2010 9T 2011
Doanh thu thudn 1.294.031 1.538.717 2.754.851 2.756.187
Loi nhuan gop 1.231.928 1.389.617 2.605.316 2.610.213
Thu nhap tai chinh 62.104 149.100 149.535 145.974
Chi phi tai chinh 47.516 40.413 43.656 198.698
LN thuan HBKD 11.996 36.819 18.430 29.774
Loi nhuan truéc thué 8.384 27.523 36.854 179.955
Thué TNDN 8.890 28.272 37.312 181.283
Loi nhuan sau thué 7.805 26.607 35.835 136.476
CDKT (tr.VND) 2008 2009 2010 30.09.11
Tién & twong dwong tién 173.139 280.333 106.148 20.560
DPau tw TC ngén han 77.200 450 93.325 100.353
Phai thu ngén han 203.404 318.023 601.306 714.570
Hang tén kho 34.485 61.287 93.297 138.713
TS ngén han khac 22.215 21.313 56.469 49.658
TSCD 73.000 144.777 190.415 247.006
Loi thé T™M - - - -
DPau tw TC dai han 111.199 80.699 29.161 28.928
Tai san dai han khac 120.500 132.897 165.928 228.850
TONG TAI SAN 815.142 1.039.779 1.336.530 1.528.706
No ngan han 229.264 579.787 793.797 875.511
No dai han 291.071 149.914 220.237 241.315
Vén chii s& hivu 294.807 308.493 322.232 411.818
LNchwa phan phéi 8.095 21.782 24.492 114.078
TONG NGUON VON 815.142 1.039.779 1.336.530 1.528.706
Chi sé tai chinh®” 2008 2009 2010 9T 2011
Tang truwdng

DT thuan (%) 38,84% 18,91% 79,04% 49,84%
LN ttr HDKD (%) -47,92%  228,28% 33,90%  609,76%
LNST (%) -43,47%  240,87% 34,68%  459,41%
Vén CSH (%) 107,97% 4,64% 4,45% 36,96%
Téng tai san (%) 4,42% 27,56% 28,54% 39,44%
Co cdu ngudn vén

Vén vay/ Vén CSH 1,77 2,35 3,15 2,71
Vay DH/Téng NV 0,36 0,14 0,16 0,16
Kha nang TT

Hé s TT ngén han 2,23 1,18 1,20 1,17
Hé s6 TT nhanh 2,08 1,07 1,08 1,01
Hé s6 TT tte thi 1,09 0,48 0,25 0,14
Hiéu qua hoat dong

VQ hang tdn kho 43,23 29,02 33,71 22,50
VQ khoan phai thu 6,83 5,90 5,99 4,19
VQ tbng tai san 1,62 1,66 2,32 1,92
Kha nang sinh I&i

LN gdp bién (%) 4,80% 9,69% 5,43% 5,30%
LN thuan bién (%) 0,60% 1,73% 1,30% 4,95%
ROA (%) 0,98% 2,87% 3,02% 9,53%
ROE (%) 3,58% 8,82% 11,36% 37,18%
EPS (d/cp) 444 1.000 1.342 4.924

Dé biét thém théng tin chi tiét vé ma cé phiéu nay. vui 1dng truy cép trang web
Ezsearch ciia ching téi tai dia chi http://ezsearch.fpts.com.vn
Phong Mbi gii niém yét, Céng ty C6 phan Chirng khoan FPT

Chuyén vién méi gi¢i Cao Thé Kién- Email: kienct@fpts.com.vn

e Trong 4 nam tr& lai day, doanh thu va lgi nhuan cua

cbng ty luén ghi nhan sw tang trwdng nhét dinh. Tuy
nhién, hoat déng kinh doanh clia cdng ty dang c6 van dé
trong 9 thang dau nam 2011. Cu thé, du c6 dwoc mirc
loi nhuan sau thué la hon 136 ty (tdng 459,41% so v&i
cung ky ndm ngodi) nhung cé téi 130 ty trong s6 do la tw
khodn lgi nhuan bét thweng do thoai vén tai PGD. Nhw
vay rd rang la hoat dong kinh doanh chinh cta PVG
dang t6 ra khong hiéu qua.

Co céu vén st dung no cia PVG kha cao, ty 1& vén
vay/von CSH lén t&i 2,71 lan. Tuy vay PVG van gitv
dwoc cac chi sb vé kha nang thanh toan & mdrc an toan.

Trong quy Il ndm nay, hoat déng kinh doanh ciia PVG
da c6 nhiéu chuyén bién theo chiéu hwéng tich cuc do
gia PLG thé gi¢i gidam manh trong khi gia trong nwéc van
cao, PVG da tranh tht nhap LPG vé v&i mirc gia vén
thap. Nhe do, ty suat loi nhuan rong clia cong ty da tang
Ién dang ké, dat 1,45% so voi 1,3% trong quy Il nam
2010.

So séanh v&i cac doanh nghiép cung nganh nhw PGS
hay PGC, ty suét loi nhuan ctia PVG 1a khong cao. Thap
hon PGC va thap hon rat nhiéu so véi PGS.

banh gia chung cua FPTS:
o Xét dén cac muc tiéu do coéng ty d&t ra nhw doanh thu

dat 2.784 ty, loi nhuan trudc thué dat 198,5 ty, loi nhuan
sau thué dat 148,5 ty va tra cé tirc 18,5% bang tién mat,
véi cac két qua da dat dwoc trong 3 quy dau, chang toi
tin chac rang cong ty sé dat va vwot moi chi tiéu kinh
doanh trong nam nay.

DU ludn dat dwgc nhitng sy téng trwdng nhat dinh vé
doanh thu va lgi nhuén nhwng nhin chung mic sinh 1&i
clia PVG khdng cao. Hon thé niva, c6 qua nhiéu kho
khan thach thirc dang chd PVG phia trwéc nhw gia LPG
gidm trong khi mirc d6 canh tranh ngay cang tang, mét
sb khodn no Ién cla cong ty sdp dao han nhw no PVF
93 ty, ng VCB 50 ty, tinh hinh thj trwdng chiing khoan
néi riéng va nén kinh té thé gi¢i néi chung con nhiéu bét
tréc kho lwong.

Do d6, ching t6i khuyén nghi nha ddu tw can hét stc
than trong khi gidi ngan vao PVG tai thdi diém nay du thi
gia CP nay da thap hon tri s6 sach. Nén chd doi nhivng
tin hiéu tich cwc ro rang ttr thi trwng chung.
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Tuyén bd mién trach nhiém

Cac théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn thong tin ma FPTS coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién, ching td6i khéng dam bao tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw st dung bao cao nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chét chl quan clia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS co thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw cla minh ma khéng bi phu thudc vao
bat ki rang budc nao vé mat phap ly doi véi cac thdong tin dwa ra.

Tai thdi diém thue hién bao céo phan tich, chuyén vién phan tich va FPTS khong ndm gitr bat ki ¢d phiéu nao clia doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
https://lezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc
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