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Coéng ty C6 phan CNG Viét Nam (HOSE: CNG)

Nganh: Phan phdi khi dét tw nhién Cap nhat ngay: 31/07/2012
Tran Thi Thay Tién Chung téi da c6 budi lam viéc tai van phong Céng ty Cé6 phéan
Chuyén vién phantich CNG Viét Nam (CNG Viét Nam) vao ngay 26/07/2012. Dwéi day la
Phong Phan tich va Tw van dau tw tom tat néi dung thao luan va nhan dinh nhanh.

CTCP Chtrng khoan FPT, Chi nhanh Tp.HCM
Email: tienttt@fpts.com.vn Ty suét lgi nhuan goép sut giam do gia vén khi CNG cung

Dién thoai : (84) — 8 6290 8686 — Ext : 8928

chi phi khau hao déu tang cao so vé&i cung ky
www.fpts.com.vn

CNG Viét Nam vira cong bd KQKD 6 thang dau ndm 2012, trong

ThA t z h.,( N N
ong tin co phieu d6 doanh thu thuan dat hon 356 ty ddng, tang 10,16% so v&i cling

Chi tiéu 31/07/2012 ky nam trwéc nhwng lgi nhuan treéc thué chi dat 77,73 ty dong,
Gia hién nay 26.300 déng giam manh hon 40% so v&i cung ky nam trwéc. Nhw vay, trong
Gia cao nhat 52 tuan 32.900 dong céc chi tiéu két qua kinh doanh chi c6 doanh thu 13 tang trwéng so
Gia thap nhét 52 tuin 17.900 déng véi cling ky, chi yéu do gia ban khi CNG van & murc cao véi trén
Vén diéu le 213,27 ty df)ng 17 USD/MMBTU. Hién c6 90% khach héng tai CNG Viét Nam co6

gi4 ban chiét khau theo gia dau FO. Trong 6 thang dau nam 2012,

Vén hoéa thi trreong 560,90 ty dong ore ) At T . P .
gia ban khi CNG c6 nhiéu thuan lgi do dién bién gia dau FO 6n

Chi tiéu 2012F dinh hon so véi gia LPG cé xu huwdng giam manh.
Doanh thu thu Ty d6 . . . A . .
oanh thu thuan 839 y dc:ng Két qua kinh doanh 6 thang dau nam 2012 caa CNG Viét Nam
LNTT 144 Ty dong
LNST 130 Ty dong 6 6
2 - KQKD CNG . . KH % 2012/ % KH
Co tre 35% n thang thang
Viét Nam 2011 2012 2012 2011 2012
San lwong
ia 24 23,4 -2,62% %o
Dinh gia 2012F (Triéu m3) ,03 3,40 65,00 ,62% 36,00%
Book value 19.777 déng ?T‘;aggntg)“ 324,05 356,96 851,76 10,16% 41,91%
EPS 6.095 dong Loinhuan gép 154,13 94,63 _ -3861% B
P/BV 1,33 Loi nhuan o o
PIE 432 treée thué 131,61 77,73 128,33 -40,94%  60,57%
Ngudn: CNG Viét Nam EPS 6.171 3.645 5416 -40,94% 67,30%

Nguén: CNG Viét Nam
Dien bien gia CNG trén HOSE Ty suét sinh lgi trong 6 thang 2012 so véi cung ky CNG Viét
Trén 27,300 Caonhél 26,300 NN mua 0 Nam
26,300f Tham chiéu ze:qou Thap nhét 25:300 MM ban 0

300 ( 1.15 %) San Khii hrgng 10

Zoom 5d 1m 3m 6m 1Y Max Tir ngay: 23/11/2011 BEn nady: 27/07/2012

_| Relative Performance

| WN-Index: NfA V] cna:nia ¥] CNG Adjusted: N/a
| FPTE composi ites N4 L | 84n xufitdiu khi: WA

Ty suét lgi nhuan gop 47,56%  26,51%
Ty suét loi nhuan trwéde thué 40,50% 21,78%
Ty suét loi nhuan rong 36,23%  19,54%
EPS 5.505 3.271
ROE 32,22% 19,14%
ROA 19,66%  11,68%
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Ma c6 phiéu: CNG

Trong khi d6 & chiéu nguoc lai, cac chi tiéu ty suat lgi nhuan cla
CNG Viét Nam déu khéng méy tich cwe. Theo CNG Viét Nam cho
Gia dAu vao va gia ban khi tai CNG Viét biét, nguyén nhan chinh lam ty suét lgi sut gidm so véi cung ky 1a

Nam do:
USD/MMBTU - Gia khi dau vao 6 thang dau nam 2012 tang hon 47% so v6i
o 145 cung ky. Cu thé: chi phi mua khi binh quan trong 2 quy dau nadm
By e 105 — 2011 chi 5,7 USD/MMBTU dén nay da ting 1én 8,4 USD/MMBTU.
] Nén ty suét loi nhuan gdp cta khi CNG dé bi &nh hwéng dang ké.
12
101 74 84 - Thém vao dé, tr cudi nam 2011 CNG Viét Nam da &p dung
g: 57 chinh sach kh&u hao nhanh véi thoi gian khdu hao 1a 3 nam so
4 véi trwdc day 1a 5 nam. Diéu nay da lam cho chi phi khau hao 6
24 thang 2012 da tang gép 1,43 lan so véi cling ky nam trwéc, twong
]

&ng tang 31,86 ty déng. S& di, CNG ap dung mic khau hao
nhanh la do bat dau tir nam 2015, PV Gas — Téng cong ty khi Viét
‘ Nam sé& tién hanh nhap khau khi LNG. Khi LNG cé muc gia nhap
Nguon: CNG Vigt Nam khau cao va chi phi dau tw thiét bi méi nhiéu hon sé lam gia vén
hang ban cia CNG Viét Nam tang manh. Nén viéc ap dung
phwong phap kh&u hao nhanh sé gidm bét ganh nang vé chi phi
gia vén trong twong lai gan cho Céng ty déng théi nhanh chong
thu hdi von dau tw cac thiét bj khi CNG.

Q.1+Q.2201 Q3+Q.4 2011 Q.1+Q.22012

—4—Gia ban trung binh Gia du vao trung binh

Chi phi khau hao tai CNG Viét Nam qua .

cac Quy gan day Bén canh chi phi dau vao tang manh thi tinh hinh tiéu thu khi CNG
trong 6 thang vira qua ciing gap nhirng khé khan. Trong 2 quy
dau nam 2012 san lwong tiéu thu thuc té chi bang 36% ké hoach
Triudong | 2012 twong ng véi 23,4 triéu m®. So voi ké hoach thi san luvong

I SR khi tiéu thu thwc té nhw vay I1a kha thap, chu yéu do:
23.554

- Nhém khéach hang trong nganh vat liéu xay dwng chiém hon 74%
co cau doanh thu cia CNG Viét Nam, dang hoat déng cam chirng

36.716

13.467

812 I

Quy 12011 Quy 22011 Quy 32011 Quy 472011 Quy 112012 Quy 2/2012

do thi trwerng bat dong san tiép tuc tram I&ng kéo dai. Nhiéu doanh
nghiép cé lwong hang tén kho Ién nén khéng phat huy hét céng
suét, san lwong san xuat va tiéu thu dat thap. Tw d6 cling 1am anh
hwéng dang ké dén viéc tiéu thu khi CNG.

“Khauhao - Trong 6 thang dau ndm 2012, san lwong tiéu thu khi con bj sut

Nguén: CNG Viét Nam gidm do mét sé khach hang dang s dung khi 1a Hyosung, Ceya
va Bach Thanh véi tong nhu cau tiéu thu khi 12 18 triéu m®, sé phai
chuyén vé cho PV GasD. Do hé théng duwdng éng cia PV GasD
nam tai KCN Nhon Trach va Hiép Phuéc, da hoan thanh vao cudi
nam 2011. Méac du dé bu dép cho san lwong tiéu thu bi sut gidm,
CNG Viét Nam da c6 thém nhiéu khach hang mai 1a Tén Bang A,
Dai Thién Léc, Asia Food va American Home, nhung tng nhu cau
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Ma c6 phiéu: CNG

i str dung khi tang thém ciing chi du bu cho san lweng khi bi thiéu
San lwong khi CNG cung cap trong cac hut.
Quy vira qua ’

V&i két qua kinh doanh nira dau nam khéng may kha quan, ban

MM BTU lanh dao Céng ty dw kién san lwgng khi CNG tiéu thu trong ca
00000 1 1109 nam 2012 chi dat khoang 55 triéu m* (bang 78% cong suét thiét ké
600.000 - 552.844 cua Nha Méy CNG-Phu My), thép hon 10 triéu m?® S0 v&i ké hoach
20000 | - w00 | 13 65 triéu m>. Sw sut gidm ty suét loi nhuan cung véi san lwong

w32 428.000 tiéu thu dw kién nam 2012 ciing khéng may thuan loi, co thé sé
400 lam lgi nhuan rong ca nam 2012 chi dat 130 ty, giam 36,10% voi
300.000 - cUng ky.
200.000 -
100.000 -
a Quy 1/2011 IQu}" 22011 I Quy 32011 I Quy 412011 ‘ Quy 1/2012 ‘ Quy 212012
u San lweng
Nguén: CNG Viét Nam San '“’0’”9 3,77%  84,6%
(Trieu m
Doanh thu o o
(Ty déng) 732 872 839 14,65% 96,2%
i‘h‘ﬂé”h“"-‘” truoe 227 128 144 -3654% 1122%
Lo pnuan sau 203 115 130 -36,10% 112,6%
EPS 10.016 5.416 6.095 -39,15% 112,5%
Ngudn: CNG Viét Nam
Nhén dinh chung:

Thoi gian trude, mét trong nhing diém hap dén thu hat nha dau tw
déi v&i 6 phiéu CNG la hoat dong kinh doanh luén duy tri ty suét
loi nhuan kha cao voi ROE trung binh hon 60%, EPS nam 2010
va 2011 Ian luot 12 8.425 déng/cp va 10.016 déng/cp. Cung véi d6
la chinh séch c6 tirc hdp ddn (ndm 2011 ty Ié chi trd ¢ tirc Ia
70%). Nadm 2012, médc du két qua kinh doanh khéng ting truéng
thuan loi nhw cdc ndm truée, EPS cd ndm dw kién chi con hon
6.000 déng/cp nhung CNG Viét Nam vén quyét dinh duy tri ty 1é
chi tra cb tire 1a 35% trén vén diéu 1é twong ty suét sinh loi ¢é tire
trén gia thi truong 1a 13,3%. DAy 1a mét trong sé it cdc Céng ty ¢
khd néng chi tra c6 tirc béng tién mét véi ty 1€ cao trén thi trong
hién nay.

Tuy nhién, chinh séch cé tirc hdp dan van chwa dd sire hut dé cac
nha déu tw quyét dinh mua c6 phiéu CNG tai thoi diém nay vi (i).
Trong ngdn han, déng lwc tdng trdng nhe tang sén lwong tiéu thu

www. fpts.com.vn
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Ma c6 phiéu: CNG

la khéng nhiéu, (ii). Gia khi dau vao dang cé xu huéng téng nhanh
trong khi khd ndng téng gia bén la khéng chéc chén. Gié ban CNG
hién nay dang chiét khdu & mirc trdn bang 85% dén 90% gia dau
FO. Va theo dw phéng cua ching t6i, ty suét loi nhuan gop dang
c6é xu huéng gidm dan tr mire rat cao trong qué khir, trung binh
45% xubng con 10% dén 15% vao ndm 2015 twong tng véi mét
bang gid khi CNG sé bang gié khi LNG nhép khau.
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Ma c6 phiéu: CNG

Céc théng tin va nhan dinh trong béo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la

Tuyén bdé mién trach nhiém

dang tin cay, cé san va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day dd cla cac
théng tin nay.

Nha dau tw s dung bdo céo nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chi quan cla chuyén

vién phan tich FPTS. Nha dau tw s& dung b&o c&o nay tw chiu trach nhiém vé quyét dinh ciia minh.

Tai thoi diém thwe hién bao cao phan tich, FPTS va chuyén vién phan tich khéng nam giir bat ky cé phiéu nao
cua doanh nghiép nay.

FPTS c6 thé dwa vao céc théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng

bi phu thudc vao bat ki rang budc nao vé mét phap ly déi véi cac théng tin dwa ra.

Cac thong tin cé lién quan dén cac chirng khoan khac hoac cac théng tin chi tiét lién quan dén cé phiéu nay

c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT ~ Coéng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
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