VIET THANH SECURITIES
BAO CAO PHAN TIiCH - CNG

KHUYEN NGH] GIA HIEN TAI GIA MUC TIEU PHU'ONG THU'C PAU TU

MUA 23,100 37,500 TRUNG - DAI HAN (trén 6 thang)
NGANH: GAS Céng ty c6 phan CNG-Viét Nam hién 1a 1 trong 2 doanh nghiép déc quyén trong
SAN: HOSE san xuat |a phan phdi khi thién nhién nén CNG tai Viét Nam.

THONG TIN CO PHIEU

Bién d¢ gid 52 tudn 21,500 - 28,700 EPS* 12,439 ROA* 38.24% S& hitu nha nudc -
Ngay GD dau tién 23/11/2011 BV* 19,121 ROE* 65.67% S& hitu nuéc ngoai 17.69%
S6 CP lwu hanh 20,312,038 P/E* 1.81 COot(rc2011  25%™ KL GD BQ** 53,122
V6n héa thitruong  469.21 Ty déng P/B* 1.18 Beta: - GDrong NN** 49,290
TIEU PIEM PAU TU DIEN BIEN GIA (trong 1 n3m)

e (bng ty c6 phdn CNG-Viét Nam dwoc thanh Iap ndm 2007 vdi
muc tiéu tré thanh doanh nghiép hang déu trong linh vuc san
xudit va phén phéi khi CNG tai Viét Nam. Hién tai, CNG-Viét Nam 0
cling vd&i CTCP kinh doanh khi héa 1éng Mién Nam — PGS la 2 ] \ 30000
doanh nghiép déc quyén trong san xudt va phdn phéi khi thién wﬁum
nhién nén CNG tai Viét Nam. —_

e Sau gén 5 ndm hoat déng céng ty dd dat duoc két quéd kinh
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e (Cbéng ty dat duwoc két qud trén la do nhu cdu khi CNG tdng

5000
nhanh trong cdc linh vyc san xudt cén nhiéu ndng lwong nhw o L 0
[MROM 020011 21A22011  0SDIROM2 190102 0UM2R0M2

thép, gébm sit, sén xudt thu'c phdm...va dung Iom nhién liéu cho
10— C8 phigu W ViIndex

cdc phuong tién giao théng van téi (chu yéu la xe buyt)

e Khi CNG duwoc duw bdo sé la ngudn ndng lugng phuc vu sén xudt
va lam nhién liéu cho cdc phuong tién van téi trong tuong lai véi
nhitng wu diém néi bat nhv lwong khi théi gy hiéu trng nha
kinh thdp hon nhiéu so vdi xdng, déu diesel hay LPG (khi héa
1dng), gid thanh san xudt thép va la logi nhién liéu an todan. Hon

| Ervzn

% thay déi

nita ciing 1 ndng lwgng téa ra nhuwng chi phi s&¢ dung CNG thép
hon nhiéu so vdi xdng, diesel va LPG.
e Trién vong phdt trién trong twong lai cua CNG-Viét Nam nhin

chung la rét tét khi céng ty dang trién khai 1 loat cdc dw dn mé

réng pham vi cung cép khi CNG tai 6ng Nam Bé va Mién Bdc.

: ) Py 0722011 2111202011 05m112012 19/mM 12012 08/n22012
Bén canh ddé, sy 6n dinh cda ngudn cung nguyén liéu va chi phdi THONG TIN TAI CHINH

nép thué suédt thué thu nhdp doanh nghiép thdp 10% tir 2012 — Ty VND 2009 2010 2011*
2016 c6 thé giup CNG duy tri dwoc két qud kinh doanh tét va Doanh thu thuan 7569 285.41 731.82
tiép tuc dau tw mé réng ndng lyrc san xudt. Lgi nhuan gop 25.08 131.47 276.38
e Tuy nhién, rdi ro déi vdi céng ty la gid khi dGu vdo do PVGas bdn Loi nhuan thudn HDKD  13.55 106.22 231.4
sé gia tdng do PVGas phédi nhdp khdu khi (dw kién tir ndm 2014). Loi nhuén sau thué 12.23 105.31 204.08
Cdc dw dn déu tw cGn nhiéu no vay gia téng dp luc chi tré IGi vay EPS (VND) 1,820 10,958 12,439
va cbng ty dp dung phuong phdp khdu hao nhanh tdi sén cé Tong tai san 173.89 359.58 707.84
dinh nén cé6 thé sé kéo theo gia téng nhanh chi phi va gidm loi Nq pha: trfi 100.62 126.4 319.44
A Von chu s& hiru 73.27 233.18 388.39
nhudn. oy o/ T™ 5, CP o, ™

Co tire - 10% ,30% 25%
Giéa tri s6 sach 10,903 18,654 19,121

*S6 liéu 2011 chua kiém toan; **Ké tir ngay bat dau GD



BAO CAO PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

TONG QUAN VE KHi THIEN NHIEN NEN - CNG

Compressed natural gas (CNG) 13 1 loai khi khé c6 thanh phan ch( yéu I3 khi metan (CH,), 1a 1 loai ndng lwgng sach dung thay thé cho
xang, dau diesel hodc LPG. Qua trinh sdn xudt CNG duogc ti€én hanh théng qua 2 buéc.
- Khai thac va thu gom khi thién nhién tir cdc mo ngoai khoi va dan vao bo bing dudng 8ng téi nha may xt Iy khi, sau khi tach cac
thanh phan khi ndng va cac tap chat thi trd thanh khi khé thuong phdm.

- Khi khé thuong phim sau dé duoc nén dudi diéu kién tiéu chuan (ap sudt cao 200- 250bar, nhiét d6 15°C) cho ra san pham 13 khi
CNG. CNG duogc chira trong cac xe bdn va dwoc van chuyén dén céc tram nhan khi cha khach hang dé tiéu thu.

Déy truyén cung cép khi CNG

Nha méy xr
ly khi cta
PVGas

Dudng 8ng \ee
din khi cla
PGD

Mé dau

Tram con tai
jftamine +200 bar,150MMBTU khich hang

*mdy nén khi *C6 hiéu qua khi vin «giim 8p sufl

khi con 15-
20Bar

200-250psi chuyén duéi 150km

Ung dung

Khi CNG dung lam nhién liéu sach cho cidc ddng co may méc va phuong tién, dung lam nhién liéu chat d6t cho sinh hoat gia dinh va
chat dét cdng nghiép. CNG da dugc sir dung phd bién cho nhién liéu phuong tién 6t6 va lam chat dét cdng nghiép & nhiéu nwéc trén
thé& gidi nhu khu vuc Nam My, Bic My, New Zeeland, An dd, Pakistan, Trung Quéc, Han Quéc, Malaysia, Indonesia, Thai Lan...

Uu diém cta khi CNG

- Nhién liéu sach, gan nhu khéng cé khi ddc hai gay 6 nhiém moi treong. CNG thai ra rat it khi gdy 6 nhiém maéi trudng so véi
xang, diesel hay LPG.

Khi thai UHCs |a nhitng
(g/100km) hidrocacbon  sinh
Xang 22,000 | 85 634 78 8.3 ra trong qua trinh
Diesel 21,000 |21 106 108 21 dot chay nhién licu
lese ! nhu  khi metan
LPG 18,200 | 18 168 37 0.38 CHa..

CNG 16,275 | 5.6 222 25.8 0.15

Ngudn: B6 Nang lugng My
- Phuong tién van tai st dung khi CNG c6 chi phi bdo dudng thap hon so vdi st dung cdc loai nang lugng khac do CNG khéng
ch(ra chi hodc benzen nén khi chdy khdng déng cin, déng thoi gitp tang tudi tho cla dau béi tron.
- Antoan, do kha ning tu b8c chay trén bé mit thip vi cé nhiét dé tw bdc chdy cao 1én téi 540°C va ndng dd CNG c6 thé gay
chéy trong khéng khi t&i thidu phai dat tir 5.3%. B&n canh d6, do CNG nhe hon va dé dang hoa 1an véi khong khi nén han ché
nguy co chdy né gay ra do sy tich tu cla khi.

- Hiéu suat sir dung nhién liéu cao va chi phi thap. D& so sanh hiéu qua khi sir dung khi CNG ching ta xem xét bang sé liéu sau
duoc cung cap bdi Bd Nang lugng My ( US Department of Energy)

DE tda 1 lwvgng nhiét Chi phi (binh quan % Tiét kiém chi phi cta
Nhién liéu bang (dvt: BTU) thang 10/2011) - USD CNG so voi
Xang 114,000 1 gallon 3.46 40%
Diesel 114,000 0.88 gallon 3.81 45%
LNG 114,000 1.52 gallon Na Na
LPG 114,000 1.35 gallon 3.06 32%
CNG 114,000 3.587 m® 2.09 -
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BAO CAO PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

Nhu vay, st dung CNG gilp tiét kiém I&n chi phi. N&u st dung CNG c6 thé tiét kiém khodng 40% chi phi so v&i xang, 45% chi phi so
v@i Diesel va 32% chi phi so v&i LPG. Hon nita, lgi thé cla 1 loai nhién liéu xanh, than thién vdi moi trwong cang khién CNG hap
dan hon d&i véi ngudi st dung.

Tai My, gia khi CNG lién tuc thap hon gid xang trong giai doan tir 2000 t&i nay cho thdy nhitng wu diém vé chi phi cla khi CNG
trong dai han. Hon nita, gia khi CNG tai My cling c6 mirc dd bién déng 6n dinh hon so véi xang, diesel, LPG.

Gia nhién liéu binh quan tai My
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Ngubn: Bé Nang lwvgng My

Bén canh d6, s8 lugng xe s dung khi thién nhién (phd bién l1a CNG, ngoai ra con cé LNG va ANG) trén thé gidi ting kha nhanh
trong giai doan 2000 — 2010, binh quan dat 24.2%. Trong d6, khu virc Chau A — Thai Binh Duwong dat mirc ting trwdng cao nhat
42.1%. T6ng s6 xe st dung khi thién nhién |am nhién liéu tinh t&i ndm 2010 dat 12.6 triéu chiéc, chi chiém 1% téng s6 xe lwu hanh
trén toan thé gidi. Nhu vay, tiém nang tiéu thu khi thién nhién trong dé cé CNG trong linh virc giao thdng van con rat lon.

$6 Iwong xe st dung khi thién nhién Tang trwvong s6 lwong xe st dung khi thién
14,000,000 —Chéau A - Théi nhien, binh quan giai doan 2000 - 2010
Binh Duong 42.10%
12,000,000 / o 45.00%
/ = Chau Au 40.00%
10,000,000 35.00%
/ —Bac My 30.00%
8,000,000 0 24.20%
/ P - 25.00% 0%
6,000,000 ——Nam My 20.00% - 14.10% 15.30%
15.00% -
4,000,000 ——Chéu Phi 10.00% -
2,000,000 5.00% - g
o - i 0.10%
%/' ——Thé gidi 0.00% - . ‘ ‘ . .
0 - ' ' ! 1 ! ! T T 1 5.00% Thé gigi— Chau A-  Chauhu Bic M NamM{  Chau Phi
U TR Thai Binh
Duong

Tuy nhién, CNG lai c6 nhuoc diém |a:

Ngudn: International Association for Natural Gas Vehicles — NGV Global

- Nhirng phuong tién van tai s dung CNG can nhiéu khong gian dé chra nhién liéu hon Ia phuong tién st dung xdng.
- Do khi CNG chi duogc phép van chuyén t8i da 1a 300 km nhung khoang céch van chuyén phu hop vao khoang 150 — 200km

nén can nhiéu tram ti€p nhién liéu hon |a viéc st dung cac nhién liéu khac.
- Tam hoat déng clia phwong tién van tai str dung CNG thap hon phuong tién st dung xdng.

Cong ty Chirng khoan Viét Thanh | www.vts.com.vn



TONG QUAN HOAT DONG KINH DOANH

BAO cAo PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

THONG TIN DOANH NGHIEP

Ngéanh nghé kinh doanh chinh:

= S3n xuat va chiét nap khi thién nhién CNG, LPG, LNG.

* Ngoaira, CNG con cung cap cdc dich vu lién quan dén hoat dong
kinh doanh khi CNG, LPG, LNG nhw van chuyén khi, cai tao, bao
dudng, stra chita, Idp d&t cac thiét bi chuyén d6i cho cac phuong
tién st dung 3 loai khi trén.

Sén phdm kinh doanh:

* Chu yéu I3 khi thién nhién nén CNG, ngoai ra céng ty con cung
cap khi LPG, LNG.

= Khi CNG c6 ngudn gdc tir khi thién nhién dwoc nén dudi ap suat
cao. Pay 13 1 dang nhién liéu m&i & Viét Nam dwoc nhiéu t6
chirc chuyén mén danh gid 13 c6 wu thé vuot trdi vé cong nghé,
mdi trudng va gia ca so vdi cac dang nhién liéu truyén théng nhw
dau DO, FO, LPG.

= Cdng ty dang trién khai nghién ctu céng nghé Biomass (ngudn
nguyén liéu tao ra nhién liéu sinh hoc), céng nghé tang trit, chiét
nap, van chuyén san phdm LNG nham da dang héa san pham
dap ng t6t hon nhu cau thj trudng.

Céng nghé, mdy méc thiét bi

* Hién tai, cdng ty c6 1 nha mdy duy nhat san xuit khi CNG d3t tai
KCN Pha M7 - Tinh B3 Ria — Viing Tau. Nha may gébm 1 tram nén
céng nghé 200 bars, cong sudt 5,400Sm>/h (30 triéu Sm>/n3m)
hoat ddng 6n dinh tir 03/09/2008 va 1 tram nén cdng nghé 250
bars, céng suit 7,500Sm’/h (40 triéu Sm>/n3m) hoat déng tir
thang 02/2011.

= Bén canh d6 céc thiét bj do dém déu duwoc cac co quan chirc
ndng kiém dinh va cip chirng chi. Hé théng cac thiét bj an toan
duoc két ndi truc tiép vdi hé théng didu khién van hanh & ché
dd tu dong hodc bang tay cho phép van hanh, cdnh bao va xtr ly
cac su co.

» Hé thong van tai gdm 7 xe NISSAN, 16 xe bdn véi tong cong suat
van chuyén t8i da |&n dén 50 triéu Sm>/n3m.

= Cac thiét bj giam 4p tai cac khach hang déu dat tiéu chuan qudc
té€ dam bao cung cép khi an toan va lién tuc.

Ngudn nguyén liéu én dinh, khdch hang sir dung khi CNG dang dén

dwo'c mé réng

Ngudn nguyén liéu dé sdn xuat khi CNG la khi tw nhién dwoc 14y truc

tiép tir Cong ty c6 phan phan phdi khi thip &p dau khi Viét Nam -

PVGas D (PGD) théng qua hé théng dudng 6ng cla cdng ty nay.

Ngudn khi dau vao clia PGD dugc 13y tir Téng cdng ty khi Viét Nam —

PVGas, tong luvgng khi khai thac cha PVGas s& wu tién cung cap cho

cac nha may dién, dam va ho cong céng nghiép. Trong dd, san lwgng

khi ciia PGD cung cap cho cac hd cong nghiép (khach hang chinh cla

PGD) chi chiém 4% t6ng san lwgng khai thac tir PVGas, vi vdy, ngudn

nguyén liéu cung cap cho CNG Viét Nam rat 6n dinh.

Hién tai, CNG Viét Nam dang cung cdp khi cho 15 khach hang I3

nhitng doanh nghiép san xuit thuc pham, vat liéu xay dung, nguyén

liéu phuc vu céng nghiép, nhu thép Thd D, Dai Thién Léc, gach
men Long Tai, Thanh Thanh, sita VNM, Café Trung Nguyén.... Cong
ty dang hudng tdi khach hang la hé cong nghiép.
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CONG TY CO PHAN CNG VIET NAM

Dia chi: 351, Dudng 30/4, Phudng 9, TP.Viing Tau
Dién thoai: 064 3574 635 Fax: 064 3574 619
Website: http://www.cng-vietham.com/

Danh sdch ¢6 déng cdp nhét ngay 3/11/2011

CO CAU SO'HO'U S3 CP nédm giit Ty lé

Trong nuéc 16,718,709 82.31%
- T6 chire 12,844,796 63.24%
- Canhan 3,873,913 19.07%

Nwdc ngoai 3,593,329 17.69%
- T6 chire 2,969,029 14.62%
- Canhan 624,300 3.07%

CHI TIET cO DONG

Héi Béng Quén Tri

Vi Tudn Ngoc — Chi Tich HPQT 29.250 0.14%

Pang Van Vinh —Thanh vién 30,492 0.15%

Vi Quy Hiéu — Thanh vién 89,818 0.44%

Christopher Nghta D6 — Thanh vién 624,300 3.07%

Cé6 déng Ion (>5%)

Cong ty CP kinh doanh khi 12,256,796 60.34%

héa 1dng Mién Nam (PGS)

Cong ty IEV Group 2,185,679 10.76%

SDN.BHD

QUA TRINH TANG VON
K& tir khi thanh 14p ndm 2007, CNG d3 2 Ian tdng von
diéu Ié, sau 4 ndm hoat ddng, quy md vdn diéu Ié cda

cdng ty da tang hon 3 lan. Tinh t&i cudi nam 2011, vén
diéu Ié cua CNG dat 203.12 ty dong

Vén diéu 18 - triéu dong
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Ngudn: CNG
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http://www.cng-vietnam.com/

KET QUA HOAT PONG KINH DOANH

M&i thanh 14p tir ndm 2007 nhuwng CNG Viét Nam d3 dat két qua
kinh doanh rat t&t sau 4 ndm hoat ddng. Ngoai trir ndm 2008 16
sau thué gan 4.5 ty, giai doan 2009 - 2011 CNG Viét Nam déu kinh
doanh cé 13i v&i mirc tdng trudng doanh thu thuin (ndm 2009,
doanh thu thuan ting 862.2%, 2010 tdng 277.09% va 2011 ting
156.41% so vdi so va@i cung ky) va lgi nhuan sau thué€ (ndm 2010
tdng 761.02%, 2011 tang 93.79% so vdi cung ky) déu dat muirc rat
cao.

Do cong ty ky két dugc nhiéu hgp déng trong cac ndm 2009 va
2010 v&i cac khach hang I&n nhu Gach men Thanh Thanh, Thép
Thi Dlc, Céng ty Hyosung chuyén san xudt sgi nylon, vai
manh...d3 |am gia tdng dang k& doanh thu. Ngoai ra, chinh sach
gi4 ban CNG cho khéch hang phu thudc vao dién bién gia khi thién
nhién trén thé gidi nén trong thoi gian tir cudi 2009 dén 2010, gia
khi thién nhién thé& gidi lién tuc ting & murc cao nén céng ty d3
tang gia ban cho phu hop.

Bén canh d9, chi phi tang thap (trong dé, gid vén chi ting 204.18%
thap hon mrc tdng 277.09% cta doanh thu thuan) gép phan dua
lgi nhuan sau thué ndm 2010 tang 761.02% so v&i ndm 2009 vuot
ca mirc tdng cda doanh thu thuan.

N3m 2011, do nhu cau thay thé& cdc nhién liéu san xuit truyén
théng nhu dau DO, FO, khi LPG nén doanh thu va lgi nhuén sau
thué tiép tuc tdng trwdng & mirc cao.

Tinh dén hét thang 12/2011, CNG Viét Nam dat doanh thu 731.8
ty d6ng, Igi nhuan sau thué dat 204 ty dong, lan lvot vuot 11.22%
va 13.38% k& hoach doanh thu va loi nhuan diéu chinh ndm 2011
duoc HOi ddng quan tri phé duyét. So véi ndm 2010, doanh thu
thuan tdng 156.41% va lgi nhuan sau thué tang 93.79%.

Bén canh d6, do khéng phai nép thué thu nhap doanh nghiép
trong 2 ndm 2009 va 2010 d3 gép phan dang k& mang lai cho CNG
— Viét Nam muec lgi nhuan sau thué rat cao va nhitng wu d3i vé
thué nay co thé gitip CNG — Viét Nam dau tv vao cac dy 4n tram
nén CNG bang vén ty c6, gidm su phu thudc vao l3i vay.

V&i sy déng gép quan trong trong yéu t6 thué vao két qua kinh
doanh nhiéu kha ndng loi ich do viéc ndp thué thap cé thé gilp
CNG c6 dugc lwong tién mat I&n trong 5 ndm tiép theo dé tai dau
tw vao cac du an. Cu thé, chinh sach thué déi véi CNG — Viét Nam
nhu sau: Mién thué trong 2 ndm 2009 va 2010, ndp thué suat
thu& TNDN 10% tir 2011 — 2016, 20% trong ndm 2017 va 25% tu
nam 2018 tré di.

BAO CAO PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

Don vij tinh: triéu dbng
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Ngudén: CNG

Sén lwgng tiéu thu va gid bdn binh quén

60.0 13671 16,000
14,000
50.0
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Ngudn: Ban cdo bach CNG va VTS wdc tinh
Bdng thué TNDN cta CNG - Viét Nam
STT Giai doan Thué suat
1 2009 - 2010 Mién thué
2 2011 - 2016 10%
3 2017 20%
4 2018 tré di 25%

Ngubn: Ban cdo bach CNG
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BAO cg&o PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

CO' CAU CHI PHI

GIA VON HANG BAN

La khodn muc chiém ty trong cao nhat trong co ciu chi phi, gid v8n hang ban ciia CNG — Viét Nam cé mirc ting khd cao do cong ty day
manh hoat ddng ban hang. Tuy nhién murc tang van thdp hon doanh thu thuan (trong giai doan 2008 — 2010, gia vén hang ban ting
[an lugt 1a 612.57% va 204.18%, trong khi d6 doanh thu ting 862.2% va 277.09%. Ndm 2011, doanh thu ting 156.41% va gid vn hang
bdn [An d4u tién sau 3 ndm cé murc ting cao hon doanh thu, dat 195.93%)

Viéc kiém soat cac chi phi lién quan t&i gia vén hang bén cla céng ty ngay cang dugc cai thién. Ndm 2008, gia vén hang chiém téi
90.29% doanh thu thuan thi trong ndm 2011, gid v&n hang ban chi chiém 62.25% doanh thu thuan. Do gia khi dau vao chiém téi 65%
gia vén hang ban nén 1 trong nhitng nhan t& quan trong gép phan cho viéc cit giam va duy tri su 6n dinh trong ty 1é chi phi gia vén
hang ban so vdi doanh thu thuan 13 cong ty c6 dugc ngudn nguyén liéu 6n dinh kéo dai téi hét nam 2012 vai gid khi dau vao gbm gid
mua khi va phi thué dudng 6ng dwoc CNG-Viét Nam dam phan hang ndm. Diéu nay han ché bién dong gid khi dau vao gilp cdng ty
chl déng trong trinh kiém sodt gia vén hang ban.

Tuy nhién, sang ndm 2012, PVGas s& bat dau nhap khi nén gia khi s& tirng budc dugc didu chinh dé tiém can véi gia thi truong. Nhiéu
kha ndng s& tao nén nhuwng bién déng khé dy doan trong gia khi dau vao cta cdng ty.

Ty trong cdc chi phi kinh doanh so vdi doanh thu thuén Téng trudng téng chi phi va doanh thu thuén — triéu déng
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CHI PHi HOAT PONG KINH DOANH

Ngudn: VTS téng hop tir BCTC kiém todn va Q4/2011 cda CNG

Nhin chung, CNG — Viét Nam quan ly chi phi kha t6t, ty 1& téng chi phi so véi doanh thu thuan lién tuc duwoc kéo giam trong giai doan
2008 — 9T/2011. T6ng chi phi tir chiém t&i 185.24% doanh thu thuan da gidm kha nhanh qua tirng ndm va dén hét thiang 9/2011 chi
con chiém 63.25% doanh thu thuin. M3c du vay, mirc ting cla téng chi phi rat cao, nam 2009 ting 348.44% so vd&i ndm 2008, ty |é
nay duoc cai thién trong ndm 2010, dat 181.96% va mirc ting cla téng chi phi tiép tuc gidm trong 9 thang d4u ndm 2011 khi chi ting

168.42% so vdi cung ky 2010.

BANG CHI PHi (Triéu

o 2008 2009 2010 2011 (chwa kiém todn)
= Gidtri | Giatri  %/DTT | Gidtri %/DTT Gidtri  %/DTT |
Gia vén hang ban 7,102 90.29% | 50,607 | 66.86% | 153,935 | 53.94% | 455538 | 62.25%
Chi phi ban hang 1,757 22.34% 1,931 2.55% 2,782 0.97% 6,201 0.85%
Chi phi QLDN 4,101 52.14% | 7,604 | 10.05% | 18,044 | 6.32% 26,117 3.57%
Chi phi tai chinh 1,260 16.02% | 4,088 5.40% 8,450 2.96% 28,515 3.90%
Trong d6: Chi ph IGi vay ; - 3,686 | 4.87% 7,217 2.53% 26,968 3.69%
Chi phi khac 351 4.46% 1,112 1.47% 1,030 0.36% 4,278 0.58%
Tang 14571 | 185.24% | 65342 | 91.20% | 184,241 | 67.08% | 520,649 | 71.14%

Mtrc ting trudng clia doanh thu thuan ngay cang thu hep so véi téng chi phi ngoai viéc do gid vén hang ban ting cao ma con béi cac
chi phi khdc cling gia tang v&i t8c d6 kha nhanh. Chi phi quan Iy doanh nghiép ndm 2010 d3 tang t&i 137.3% so véi ndm 2009 do céng
ty ddy manh tuyén dung céng nhan k§ thuat phuc vu nhu cau ngay cang tang cla khach hang. Giai doan tir 2008 - 2011 cong ty d3 day
manh dau tw co s& vat chat nén nhu ciu vén luu dong va mua sam thiét bj tdng cao, CNG-Viét Nam d3 ddy manh vay no nang téng no
vay tlr mirc 21.6 ty ndm 2008 |én 174 ty tinh dén cudi ndm 2011. Do d9, chi tinh I3i vay d3 tang tir 3.7 ty Ién gan 27 ty trong giai doan
nay.
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DANH GIA HIEU QUA HOAT PONG KINH DOANH

HIEU QUA HOAT PONG

Nhitng ndm qua CNG — Viét Nam lién tuc cai thién hiéu qua hoat
ddng théng qua viéc cac vong quay tai san lién tuc bién dong theo
chidu huéng kha quan. Vong qua tng tai san tang tir 0.16 [4n nam
2008 I&én 1.37 [an nam 2011, trong d6, vong quay tai san ¢8 dinh
hitu hinh ting 1én t&i 3.6 [an (ndm 2008 chi dat 0.13 [an).

Vong quay tén kho cla céng ty tdng gidm khd that thudng. T mirc
42.02 [an ndm 2008 1én 187.09 [4n ndm 2009, ha manh xuéng 59.5
[An ndm 2010 va lai ting nhe 1&n 61.53 [An ndm 2011. Tuy nhién, sy
bién dong that thudng trong vong quay hang ton kho néi chung
khéng dang quan ngai bdi trong giai doan 2008 — 2011, hang toén
kho chi chiém khéng t&i 2% téng tai san do nha cau d6i véi khi CNG
tdng kha nhanh trong giai doan nay, vi vay cdng ty khdng cé nhiéu
hang tén kho dé du trir.

LOI NHUAN

Do hiéu qua hoat déng kinh doanh lién tuc dwgc cai thién nén lgi
nhuan clia CNG cd su tang trudng rat tét, lgi nhuan sau thué lién
tuc tang trong giai doan 2009 — 2010. Nam 2011, lgi nhuan sau
thué clla CNG dat 204.08 ty, tang 93.79% so vdi nam 2010. Tuy
thdp hon mic ting 761.02% cla ndm 2010 nhung mirc tang
93.79% ctia ndm 2011 van rét cao.

Nh& vay ma lgi nhuan sau thué bién ndm 2011 dat 27.89%, ROA va
ROE lan lwgt dat 38.24% va 65.67%, gidm nhe so v&i ndm 2010
nhuwng van 13 nhitng con sé rat cao néu xét trong bdi canh kinh té
suy gidm va tin dung that chit.

KHA NANG THANH TOAN

Do dong tién tir hoat dong kinh doanh chinh ting kha 6n dinh nén
cong ty dang s& hitu lwgng tai san ngdn han cé thanh khoan tuong
ddi tét vdi 179 ty tién & twong duong tién, 138 ty khodn phai thu
c6 s6 ngay thu tién binh quan 13 54 ngay, thap nhat ké tir khi cong
ty hoat dong.

Cudi ndm 2011, chi s6 thanh toan tién mat dat murc kha t6t 1a 0.88
[an. Cac chi s& thanh toan nhanh va thanh toan hién hanh déu trén
1.8 [an. Dang chu y, kha nang thanh todn I3i vay dat murc rat cao 1a
9.43 [an. Nhu vy, tinh hinh tai chinh cGa cong ty kha an toan mac
du céc chi s8 thanh todn c6 mirc sut gidm so véi ndm 2010 do cdng
ty gia tdng don by tai chinh tir mdc 1.54 [an 1én mirc 1.82 [an ndm
2011.

Chung téi khéng tién hanh so sdnh két quad kinh doanh ciing nhw
cdc chi sé tai chinh cia CNG Viét Nam véi cdc céng ty khdc trong
nganh gas bdi vi hién chi cé PGS la ban khi CNG nhwng PGS la
céng ty me ctia CNG Viét Nam nén viéc so sdnh la khéng cén thiét.

BAO cg&o PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

CHi TIEU TAI CHINH

2009 2010 2011
Chi sé gia tri
EPS (ngan VND) 1,820 10,958 12,439
Book Value (ngan VND) 10,903 18,654 19,121
Doanh thu/CP 11,263 22,833 36,029
Ty lé c6 tirc/Ménh gia 25% 125% 225%
Toc do tang trwdng
Tang trudng doanh thu 862.20% 277.09% 156.41%
;2;‘5 truongloinhuan | 5100720 | 42421% | 110.14%
Tdng trurong loi nhuan S| 761.02% 93.79%
rong
I;:g truong tong tai 78.49% |  106.79% 96.85%
;?y’;g truong vn chu so 20.04% | 218.24% 66.57%
Chi s6 thanh toan
Thanh toan hién hanh 1.35 )11 1.95
Thanh toan nhanh 1.35 205 1.86
Thanh todn tién mat 071 1.07 0.88
Chi s6 hiéu qua HPKD
ROA 9.02% 39.48% 38.24%
ROE 18.21% 68.73% 65.67%
Loi nhuan gop/DT 33.14% 46.06% 37.75%
Loi nhuan kinh o 0 o
doanh/DT 17.90% 37.22% 31.62%
Loi nhuan trudc 0 0 o
thué/DT 16.43% 37.04% 31.06%
Loi nhuan rong/DT 16.16% 36.90% 27.89%
Chi s6 hiéu qua quan ly
Vong quay khoan phai
thu 5.22 5.51 6.74
S6 ngay thu tién binh
quadn 69.88 66.30 54.13
Vong quay hang ton kho 187.09 59.50 61.53
S6 ngay tén kho binh
qudn 1.95 6.13 5.93
Vong quay tai san cé
dinh 0.89 2.03 3.12
Vong quay tong tai san 0.56 1.07 137
Phan tich Dupont
Téng tai san/Vén chl s&
hiru 2.37 1.54 1.82
Lgi nhuan rong bién 16.16% 36.90% 27.89%
Co’ ciu von (hé sé don
bay)
:;’nda' RN L 40.59% 14.55% 22.77%
Téng ng/Téng tai san 57.86% 35.15% 45.13%
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TONG QUAN NGANH KHi VIET NAM

Nganh gas Viét Nam cé thé dugc chia thanh 2 phan khuc 13 tiéu
dung va céng nghiép trong dé cac doanh nghiép déu Idy ngudn

nguyén vat liéu tir Téng cong ty khi Viét Nam PVGas dé san xuat va

phan phdi dén ngudi tiéu dung cudi cung 1a cac doanh nghiép san

9,000
xuat va hé gia dinh. 8,000
San pham cla nganh khi kha da dang bao gdbm khi dau mé héa long 7,000
LPG, khi khd (khi thién nhién nén CNG, khi thap 4p,...), khi thién 6,000
nhién hoa ldng LNG, khi ngung tu..Trong do, 4 loai khi tiéu thu 5,000
nhidu nhat tai thi trudng Viét Nam, gdbm: 4,000
» 3,000
Ung dung 2,000 -
Khi La khi thién nhién sau khi | Nhién liéu cung cip cho cac 1,000 + . . . = = = = = = = .
kho d3 loai bd nudc va tap | nha mdy dién, dam, hda
ché’t CO, thénh ph‘én chcl d‘éuvé mét ph‘én dl‘Jng dé, 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011e
yéu la Metan (CH,) san xuat CNG va khi thap ap. Ngudn: PVGas
LPG | La chat 18ng tao nén bdi | Lam nhién liéu: binh gas, “ R
hdn hop cac Hidrocacbon, | nhién liéu dé san xuat gém Nhu cau su dung khi khd
cht yéu 13 propan va | s, thdy tinh, ché bién néng
butan san, thay thé xdng dau...
CNG | L& khi thién nhién dwoc | Nhién liéu thay thé xdng,
nén & 4p suat cao, nhién | dau, cung cap cho cic doanh m Dién
liu sach va gan nhu | nghiép va hd cdng nghiép B Khithdp dp
khong gdy 6 nhiém moéi | san xuat... # Dam Phii
trwong
Thap | La khi thién nhién duoc | Cung cap cho cac hd tiéu thy
ap nén & ap suat thap, than | cdng nghiép, canh tranh tryc
thién méi trwong tiép vdi dau DO, FO, LPG

BAO CAO PHAN TiCH -

21/02/2012

CONG TY CO PHAN CNG VIET NAM - CNG

San lwong khi khd - CNG va khi thap ap -

triéu m3

- Ngudn: PVGas
- Hién tai, sdn pham khi kh6 chd yéu do PVGas cung cip vdi

90% téng san lugng khi cung cap cho’ cdc nha may dién & khu Dy béo cung, cau khi thién nhién 2012 - 2015

vuye BDong va Tdy Nam B0, 6% cung cap cho nha mdy BDam Phu 20000

My (nhd may dam Ca Mau, khi hoan thanh dy kién s& tiéu

thu mot lwgng khi twong dwong nha may dam Phd M), phan 15000 trigum3

nhé con lai dwoc tiéu thu bdi cdc hd cong nghiép san xuat vat B Cung (1)

lieu xay dung, thuc pham... 10000

B . . HCau(2)

- Thitrwong LPG dang dién ra su canh tranh gay gat gitta nhiéu 5000 -

doanh nghiép trong nudc va trong giai doan bdo hoa. 1 Chénh lgch (1) - (2)
- Thi truong CNG méi duoc khai thac va ciing chi ¢é 2 doanh ° 201 201 201 201

nghiép tham gia la CNG Viét Nam va Cty CP kinh doanh khi 5000

héa 1dng Mién Nam (PGS — Céng ty nam hon 60% vén diéu lé

cta CNG — Viét Nam) -1oooo

- Thi truong khi thap &p chi la san choi cla riéng Cong ty c6 Nguén: PVGas
phan phan phéi khi thip dp dau khi PGD
- Hai san pham khi CNG va khi thap 4p phai st dung dau vao 13
khi thién nhién dwoc nén dudi ap suat khac nhau nén ngudén
nguyén liéu phu thudc vao PVGas do doanh nghiép nay déc
quyén trong san xuat va phan phéi khi thién nhién.
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BAO cAo PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

Tai Viét Nam, khi CNG dugc sir dung v&i muc dich thuong mai tir ndm 2007 dwoc cung cap bdi cong ty c6 phan CNG-Viét Nam véi
nha may san xuat khi CNG d3u tién tai Viét Nam dugc cong ty dau tw 9.7 triéu USD tai khu céng nghiép Phd MY, tinh Ba Ria — Viing
Tau. Céng nghé san xuat khi CNG dugc chuyén giao bdi cdng ty IEV Energy (Malaysia), hién tai chi c6 cong ty CNG — Viét Nam va
PGS (cOng ty me cia CNG) dang ddc quyén san xuat va phan phéi khi CNG tai Viét Nam.
Do méi dugc st dung & nuwdc ta chua l1au nén khi CNG chd yéu dang trong qud trinh dung thir nghiém. Khach hang st dung khi
CNG hién tai gdbm cac doanh nghiép san xuat vat liéu xay dung (gach men, thép, tén), thuc pham (sita, café), sdm I6p. Phuwong tién
van tai sir dung CNG tai Viét Nam hién cé 28 chiéc xe bus chay cac tuyén trong khu vi'c TPHCM.
Trién vong tiéu thu CNG tai Viét Nam
- Nhu cau bao vé mai trwérng va tiét kiém chi phi.
C4c loai khi thai gay hiéu (rng nha kinh nhuw COy, SOy, NOy...sinh ra trong qua trinh st dung nhién liéu nhu x3ng, dau diesel
d3a duwoc khoa hoc chirng minh 13 gay ra cac hién tuong bién ddi khi hau, sy dm lén cla trai dat, gdy 6 nhiém moi trudng
s8ng va anh hudng nghiém trong dén strc khde con ngudi va hé sinh thai.
Khi CNG duworc sdn xuat vdi muc tiéu gidm lwong khi thai vao khéng khi, gidm chi phi nhién liéu dwoc Lién Hiép Quéc dénh
gid s& |3 cdng nghé twong lai cia nganh dau khi.
Chi phi san xuat thap cling 18 mét loi thé déi v&i nha sdn xuat va ngudi st dung khi CNG. Theo Petrovietham.info gid
thanh san xuat CNG chi bing khodng tir 20% -30% so véi LPG.
- Gia tang hiéu suat sir dung nguyén nhién liéu.
V&i chi phi thdp hon nhiéu so vdi xang, diesel hay LPG, viéc si dung CNG mang tinh kinh té& cao. Khi chdy, CNG khéng
ddng can trong dong co va gilp gia ting tudi tho, giam chi phi bdo dudng.

Pé toa 1 lugng Tuwong
nhiét bang duong Gia hién tai
Nhién liéu (dvt:BTU) 2/2012
Xang 20,800 78,736
RON92 114,000 1 gallon 3.7854 VND/Iit VND Petrolimex
20,400 67,596
VIET Diesel 114,000 0.88 gallon 3.3312 VND/lit VND Petrolimex
NAM
LNG 114,000 1.52 gallon 5.7538 na Na na
14,200 72,566
LPG 114,000 1.35 gallon 5.1103 VND/lit VND PGS
U'dc tinh
theo gid
ban cta
14,000 50,218 CNG - Viét
CNG 114,000 3.587m’ na VND/m’ VND Nam

An toan ho'n so véi xang, LPG

CNG c6 chi s8 octan cao (120) nén kha ning tu béc chay thap, nhiét d6 tw bdc chay 1én dén 540°C. Do d6, CNG an toan
hon so véi LPG (chi s6 octan 1a 110) va an toan hon nhiéu so véi loai xing cao cip nhat hién nay la xdng RON 95 (c6 chi sd
octan bang 95)

Nhu cau tiém ning rat I&n

Theo s6 liéu ciia B& Cong An, tinh dén ngay 31/12/2010, téng lugng xe 6td lwu hanh tai Viét Nam 1a 1.6 triéu chiéc. Tinh
ca giai doan 10 ndm 2001-2010, t6c d6 tdng trung binh cla lwong xe 6td lwu hanh tai Viét Nam dat 12,81%/ndm. Trong
khi d6, s6 lvong xe sir dung khi thién nhién 1am nhién liéu chi c6 282 chiéc (Ngudn: NGV Global), trong d6 cé 28 chiéc xe
bus chay khi CNG, chiém 0.0018% t&ng Ivgng xe luu hanh trén toan quéc. Nhu vay, néu xu thé st dung nhién liéu than
thién méi trwdng trd nén phd bién thi nhidu kha nang s lwong xe chay khi thién nhién s& ting |&én dang ké. Do d4, nhu
cau sr dung khi thién nhién lam nhién liéu phuc vu cdc phuong tién giao théng cling theo d6 ma gia tang nhanh chéng.
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BAO cg&o PHAN TiCH - 21/02/2012
CONG TY CO PHAN CNG VIET NAM - CNG

K& hoach mé rdng hoat ddng san xuit kinh doanh

CNG Viét Nam dat muc tiéu tang trudng san lugng binh quan 16% trong giai doan 2012 — 2015, véi nhiém vu chinh 13 can d6i
cung cau khi CNG véi PVGas va PGS tai cdc khu viee Phi My, Nhon Trach, Bdng Nai, Binh Duvong, TPHCM...Bén canh dé, phat
trién cac dy &n van chuyén, phan phdi LNG (dy ki€n ndm 2014, PVGas s& thuc hién nhap khiu LNG), Biomass.

Cac dy an sé trién khai trong thoi gian tir 2012 dén 2015:

- Nang cong sudt cia nha may CNG Phd My tir mrc 40 triéu Sm’*/n3m nhu hién tai |én 100 triéu Sm>/n3m vao nim
2014. Trwdc mat, cong ty s& nang cdng suat clia nha may Phd M§ [&n 70 tridu Sm’/n3m ngay trong nam 2012. Téng
dau tu dy kién la 75 ty déng.

- Xay dyng nha may CNG Nhon Trach — Dbng Nai v&i tdng cong suat [a 120 triéu Sm*/ndm. Dy kién bit d3u xay dung tir
quy 1/2012 dé&n quy 4/2014 véi tdng dau tu 435 ty ddng. Giai doan 1, cong suat 20 triéu Sm’/n3m vao nim 2012. Giai
doan 2 nang coéng suat 1én 50 triéu Sm3/ném vao ndm 2014. Giai doan 3, nang cdng suit |&én 120 triéu Sm3/ném.

- Du an nha may CNG/LNG Hiép Phudc — TPHCM c6 téng cdng sudt 12 30 triéu m®, dy ki€n hoan thanh trong nim 2015
c6 téng dau tu 125 ty dong.

- Ngay 16/09/2011, CNG Vietnam d3 ki ké&t Bién ban ghi nh& v&i Cong ty C8 phan Phan phdi khi Thap dp DAau khi Viét
Nam — PV Gas D (l1a nha cung cap khi dau vao hién nay cho CNG Vietnam) vé viéc mua ban khi ty nhién dé san xuat
CNG cung cap cho cac hd tiéu thu cong nghiép tai khu vuc Bic B6. Dy an nay sé duoc trién khai va bat ddu cung cap
khi ra thj trvdng véi sdn lwgng 50 triéu m3 CNG /ndm vao cudi ndm 2013.

- Ngoai ra, cdng ty cling du dinh dau tv xay dwng cdc nha may CNG/LNG tai Long An (2014), Ca Mau (2018), Can Tho
(2015) va Thai Binh (2014)

Pang thuc hién:

- CNG Viét Nam dang tién hanh 13p du 4n dau tw nha may CNG tai khu cdng nghiép Nhon Trach vdi cdng suat Giai doan
1 dua vao hoat déng trong nam 2012 la 20 Triéu m3 CNG /nam.

Nhu cau v8n va cin ddi ngudn von giai doan 2012 — 2015

Ngudén vén

Nhu ciu vén (ty

dong) Vén chﬁ‘ﬂs& hiru (ty Vén vay (ty dong)
dong)
2012 235 94 141
2013 350 140 210
2014 125 50 75
2015 125 50 75
Téng 835 334 501

Ngudn: Ban cio bach CNG Viét Nam
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RUI RO KINH DOANH

Véi dac thu la doanh nghiép san xuat san pham khi CNG phuc vu
cho nhu cau phat trién kinh t&€ nén CNG — Viét Nam s& d&i mat vdi
nhitng rdi ro do su bién ddng cla kinh té vi mé.

- RGi ro vé giad nguyén vat liéu. Nhu ciu khi thién nhién ting cao
trong nhitng ndm t&i trong khi sdn lugng san xuat cia PVGas
khéng du cung &ng cho thj trudng nén dy kién PVGas sé gia tang
gid ban khi cho PGD do phai nhap khiu khi thién nhién (nhiéu
kha ning tir Indonesia bing dwong &ng). Viéc phu thudc vao
ngudn khi tlr PGD cé thé khién CNG-Viét Nam gia tang chi phi
nguyén liéu dau vao trong khi gid dau ra cé thé khong ting bang
giad khi dau vao do cong ty dang trong qud trinh m& rdng khach
hang.

- Rui ro vé khach hang. Hién tai, khi CNG duoc sir dung bédi 1 s8

khach hang thudc cac khu cong nghiép tai Ba Ria — Viing Tau,
DPoéng Nai, Binh Dwong, TPHCM nhuwng khach hang cé thé ngung
st dung khi CNG do nguyén nhan khach quan nhu: suy thodi,
thay d&i chién lwgc sir dung nhién liéu 1am gidm san lwong tiéu
thu cda cong ty.
Bén canh d6, hau hét cic phuong tién van tai hién nay déu sk
dung x3ng hoic diesel Iam nhién liéu. Do d6, néu chuyén sang s
dung CNG can 1 thdi gian dé& d3u tw va thi nghiém trong méi
trwong giao thong tai Viét Nam.

- RUi ro vé I3i sudt. Cudi ndm 2011, CNG Viét Nam c6 téng ng vay
khodng 174 ty dong. L3i suit binh quan cla cac khoan vay nay
khéng duwogc cong ty trinh bay trong thuyét minh BCTC quy 4.
Nhiéu kha nang ap luc 13i vay hién tai va cla cong ty 1a khéng 16n
do dong tién tao ra do ban khi gitp cdng ty dé dang trong thanh
toan lai vay.

- RUi ro ty gia. Tinh dén cudi quy 3, dw no bang USD clia CNG vao
khoang 570,000 USD. Pay la khoan ng nam trong han muc tin
dung 5.5 triéu USD ma PVF cung cip cho cong ty. Hién tai, ap luc
ty gia duoc o6ng Truwong Van Phudc — TGD Eximbank nhan dinh la
khéng cé do chénh léch |3i tién glri gitta VND va USD 1én téi 10%
nhung néu lam phét ha xudng thi ty gid s& cé dau hiéu ting. Nhu
vay, s& gia ting khodn no clia CNG tinh bang VND néu cong ty gia
tang vay no bang USD it nht |a trong han mic 5.5 triéu USD.

- Rui ro khac. Nhitng rii ro bat kha khang nhu chdy né... c6 thé
khi€n céng ty ngirng sdn xuit trong 1 thoi gian anh hudng dén
doanh thu va gia tang chi phi cho cong ty. Day la rdi ro ma kha
nang xay ra d&i véi CNG-Viét Nam cao hon cac doanh nghiép
khéac do d&c thu cla san pham dé gay chay né.
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DINH GIA

- WACC 21%

- T6c d6 tang trudng (g) 3%
» Theo phuong phap FCFF: 33,500 VND
» Theo phuong phap FCFE: 41,900 VND
» Theo P/E wérc tinh 2012 (P/E = 5): 37,200 VND
» Theo P/B wéc tinh 2012 (P/B = 1.5): 36,300 VND
> Binh quan véi ty trong 25% mdi phuong phap: 37,225 VND

Chung t6i dinh gia theo céc yéu td dwoc dy bdo va gid dinh nhu sau:

Chi tiéu 2012E 2013E 2014E 2015E
Tdng trwdng sén lwgng tiéu thu 10% 20% 10% 20%
Tdng trwdng gid bdn 10% 10% 10% 10%
Téc d6 tdng trudng doanh thu (%)* 21% 32% 21% 32%
Gid vén hang bén (%) 70% 70% 70% 70%
Vén diéu Ié (ty ddng) 257.12 317 367 417
Ty 1& chi trd c6 tire (%/Ménh gid) 30% n/a n/a n/a

*T6c d6 tdng trudng doanh tinh bdng sw ddng gdp cla tdng trudng sén lwgng tiéu thu va gid bdn duwoc tinh nhuw sau:
Tdng trudng doanh thu = (1 + Tdng trudng san lugng tiéu thu) x (1+ tdng trwdng san luong tiéu thu) — 1

- GiG str cbng ty hoat déng vdi 80% cbng sudt

- Dy kién t8ng céng sudt ndm 2012 1g 70 triéu Sm>/ném, gié dinh CNG hoan thanh GD1 du én CNG Phi My.

- Sén lwgng ndm 2013 tdng 20% gid dinh réng CNG hodn thanh GD1 dw én CNG Nhon Trach va dwa vao hoat déng,
néng téng cong suét ném 2013 Ién 90 triéu Sm>/ném.

- Sén lwong ném 2014 téng 10% gid dinh CNG hodn thanh GD2 dw én CNG Phu My néng téng céng suét 1én 100 triéu
Sm’/ném.

- San lwgng ndm 2015 tdng 20% gid dinh CNG hodn thanh GD3 dw én CNG Phu My va GD2 dw dn CNG Nhon Trach,
néng téng céng sudt 1én 150 triéu Sm’/ndm.

Chi tiéu (don vi tinh: triéu ddng) 2011 2012E 2013E 2014E 2015E
Doanh thu thuan 731.819 885.501 1.168.861 1.414.322 1.866.905
Lgi nhudn gop 276.281 265.650 350.658 424.297 560.072
Loi nhuan trudce thué 227.289 189.982 251.873 311.677 409.433
Loi nhuan sau thué 204.080 170.984 226.686 280.510 368.489
Von diéu 1é 203,120 257,120 317,120 367,120 417,120
EPS (d6ng) 12,439 7.434 7.898 8.202 9.400

KHUYEN NGHI:

Vdi két qud dinh gid cé phiéu CNG vao khodng 37,225 VND, CNG hién dang giao dich thdp hon gid tri thuc khodng 38%.
Chung téi khuyén nghi MUA déi vdi c6 phiéu CNG trén co sd lgi ich cua viéc st dung sGn phdm khi CNG déi vdi vén dé bdo
vé méi truwdrng va tiét kiém chi phi, tiém ndng téng truédng doanh thu va loi nhudn cda céng ty tir cde du édn dang thuc
hién.

Tuy nhién, do thanh khodn ctda CNG hién & mirc khd thdp khodng 50 nghin don vi/phién nén chi thich hop véi muc tiéu
déu tw dai han.
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BANG CAN DOl KE TOAN (triéu VND) CHi TIEU TAI CHINH

2009 2010 2011% 2009 2010 2011*
Taisan 173,888 359,575 707,836 Chi s6 gia tri
Tai sdn ngén han 68,495 182,822 398,944 EPS (ngan VND) 1,820 10,958 12,439
Tién va twong dwong tién 36,054 92,714 179,294 Book Value (ngan VND) 10,903 18,654 19,121
Pau tv ngén han 7,000 6,100 63,100 Doanh thu/CP 11,263 22,833 36,029
Phai thu ngﬁn han 24,968 78,715 138,330 Ty |& c6 tirc/MG 25% 125% 225%
Hang tén kho 372 4,802 10,006 Téc do tang truwdng
Tai san ngan han khac 101 491 8,214 Tang trwdng doanh thu 862.20% 277.09% 156.41%
Tai san dai han 105,393 176,753 308,892 Tang trwdng loi nhun gbép 3182.72% 424.21% 110.14%
Phai thu dai han - - - Tang trwdng loi nhuédn rong N/A  761.02%  93.79%
Tai san cd dinh 104,475 176,517 292,344 Tang trudng téng tai san 78.49% 106.79% 96.85%
B3t dong san dau tw - - - Tang trwdng vén chd s& hitu 20.04% 218.24%  66.57%
Dau tu tai chinh dai han - - - Chi sé thanh toan
Tai san dai han khac 918 236 16,548 Thanh toan hién hanh 1.35 2.11 1.95
Ngubn vén 173,887 359,576 707,836 Thanh toan nhanh 1.35 2.05 1.86
No phai tra 100,616 126,400 319,442 Thanh todn tién mat 0.71 1.07 0.88
No ngén han 50,566 86,701 204,904 Chi s6 hiéu qua HDKD
No dai han 50,050 39,699 114,538 ROA 9.02% 39.48% 38.24%
No khac - - - ROE 18.21% 68.73% 65.67%
Von ch sé hivu 73,271 233,176 388,394 Loi nhuan gop/DT 33.14%  46.06% 37.75%
Vén diéu lé 67,200 125,000 203,120 Loi nhuén kinh doanh/DT 17.90% 37.22% 31.62%
Thang du vén va cac quy 6,071 108,176 185,274 Lgi nhuan truwéc thué/DT 16.43%  37.04%  31.06%
Ngudn kinh phi va quy khac - - - Lgi nhudn rong/DT 16.16%  36.90%  27.89%
Vén c6 dong thiéu s6 - - - Chi s6 hiéu qua quan ly
Vong quay khoan phai thu 5.22 5.51 6.74
BAO CAO KET QUA HOAT DONG KINH DOANH S6 ngay thu tién binh qudn 69.88 66.30 54.13
2009 2010 2011* Vong quay hang tén kho 187.09 59.50 61.53
Doanh thu thuan 75,687 285,408 731,819 S6 ngay tén kho 1.95 6.13 5.93
Gid vén hang bdn 50,607 153,935 455,538 Vong quay tai san cé dinh 0.89 2.03 3.12
Le'i nhuan gop 25,080 131,473 276,281 Vong quay téng tai san 0.56 1.07 1.37
Thu nhap hoat dong tai
chinh (1,995) (4,430)  (12,559) Phan tich Dupont
Doanh thu tai chinh 2,093 4,020 15,956 Téng tai san/Vén chl s& hitu 2.37 1.54 1.82
Chi phi tai chinh 4,088 8,450 28,515 Loi nhuan rong bién 16.16% 36.90% 27.89%
Chi phi lGi vay 3,686 7,217 26,968 Co’ cau von (hé s6 don bay)
Chi phi ban hang 1,931 2,782 6,201 No dai han/Vén+Ng dai han 40.59% 14.55% 22.77%
Chi phi quan ly doanh
nghiép 7,604 18,044 26,117 Téng ng/Téng tai san 57.86% 35.15% 45.13%
Loii nhuan tir HDKD 13,550 106,217 231,404
Thu nhap khac (1,112) (514) (4,115)
Doanh thu khac - 516 163
Chi phi khac 1,112 1,030 4,278
Lg'i nhuan truwéc thué 12,438 105,703 227,289
Thué& TNDN phai nép - - 23,209
Lg'i nhudn sau thué TNDN 12,231 105,311 204,080
Phan hun thiéu s& - - -
Loi nhuan rong 12,231 105,311 204,080

*S6 lidu ndm 2011 chua dwoc kiém todn
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PHU LUC - GIAI THICH THUAT NG
Bar: don vi do 4p suat, bang 10° Pa (1Pa= 1N/m?)
Psi (Pound per square inch): don vi do 4p suét, 1a s& pao (cAn Anh = 453.59 g) trén mét inch vudng

BTU(British Thermal Unit): don vi do nhiét lwgng cla Anh dwoc dinh nghia 13 1 lvgng nhiét dung dé
ting nhiét d6 cla nwdc thém 1°F hay 0.556°C

MmBTU: mot triéu BTU
Sm?>: don vj do thé tich ca khi thién nhién tai diéu kién tiéu chuin

GGE (Gasoline Gallon Equivalents): 1 lwgng nhién liéu khac (ngoai xang) khi chay sé toa ra 1 lwgng nhiét
(do bdng BTU hodc MmBTU) bang v&i lwong nhiét tdéa ra khi d6t chay 1 gallon xdng (khodng 114,000
Btu)

Dau Diesel hay con goi la DO (Diesel Oil) tai Viét Nam ¢6 2 loai dwoc sir dung phd bién:

+ DO 0.05S: 13 nhién liéu Diesel st dung cho phuong tién giao thdng co gidi duwong bd, cé ham luong
lwu huynh (S) khéng I&n hon 500mg/kg

+ DO 0.25S: la nhién liéu Diesel st dung cho phuong tién giao thong co gidi duwong bd, cé ham lugng
Iy huynh (S) tr 1&n hon 500 mg/kg dén 2,500 mg/kg

Chi s6 octan |3 dai lwong quy wdc dé dac trung chéng lai sy kich né cda nhién liéu dng co, chi s6 octan
cang cao, kha ning tu kich né cang thap.
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY — VTS

Dia chi : 82-84 Calmette, phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai :(84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511

Website T WWW.vts.com.vn Email: vts@vts.com.vn

Nguwoi thuc hién: Lé bdng Quang

guang.le@vts.com.vn

Bdn quyén: Bdo cdo nay duoc bdo vé ban quyén Céng ty C6 phdn Chirng khodn Viét Thanh bdi lugt phdp Viét Nam va cdc
luét 1€, céng wdc khdc. Moi hinh thirc sao chép, tdi ban, st dung trén cdc phuong tién truyén théng déi véi Bdo cdo nay
can duwoc sw déng thudn cua Céng ty C6 phén Chirng khodn Viét Thanh..

Tuyén bé trdch nhiém: Bdo cdo ndy duoc chudn bj cho muc dich duy nhét Ia cung cép théng tin va khéng nhdm dua ra
bét ky dé nghj hay huéng ddn mua bén chirng khodn cu thé ndo. Cdc quan diém va khuyén cdo dugc trinh bay trong bén
tin nay khéng tinh dén sw khdc biét vé muc tiéu, nhu cdu, chién lugc va hoan cénh cu thé cda tirng nha déu tv. Ngodi ra,
nha déu tw ciing y thire ¢d thé cé cdc xung dét loi ich dnh huwdng dén tinh khdch quan cua Bdo cdo nay. Nha déu tw nén
xem Bdo cdo ndy nhu mét ngudn tham khdo khi dua ra quyét dinh déu tw va phdi chiu toan bé trdch nhiém déi véi quyét
dinh ddu tw cua chinh minh. VTS tuyét déi khéng chiju trdch nhiém déi vdi toan bé hay bét ky thiét hai ndo, hay su kién bj
coi la thiét hai, déi vdi viéc st dung toan bd hodc tirng phén théng tin hay y kién ndo cua Bdo cdo nay.

Théng tin st dung trong Bdo cdo nay duoc VTS thu thdp tir nhifng nguén ma ching téi cho la ddng tin cdy. Tuy nhién,
chung téi khéng dém béo rdng nhitng théng tin nay la hoan chinh hodc chinh xdc. Cdc quan diém va wéc tinh cla ching
téi ¢ gid tri dén ngay phdt hanh Bdo cdo va cé thé thay d6i ma khéng cén bdo trudc.
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