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CONG TY CO PHAN KHi HOA LONG MIEN NAM

(HSX: PGS)

KET QUA KINH DOANH NAM 2012

Chi tiéu co' ban 2012KH  2012TH 2011TH % Thay

doi
Doanh thu thuan Ty dong 6,048 6,375  105.4% 5,764 10,6%
Loi nhuan trudc thué Ty dong 202 255  126.1% 393 -35.1%
Loi nhuan sau thué Ty dong 179 212 118.4% 342 -38.0%
EPS d/cp 4,067 3,981 97.9% 6,518 -38.9%
Cb tic bang cp %/ménh gia 12% 23%

Két qua kinh doanh 2012 ghi nhan sy ting truéng trong doanh thu nhung sut giam vé lgi nhuin.
LPG va CNG tiép tuc 1a hai nhom hang dong goép chinh vao doanh thu PGS trong nam 2012. Dién bién
phtrc tap cua gia LPG thé gigi trong nira dau ndm 2012 da anh huong rat 1on dén tinh hinh tiéu thy cua
ca 2 san phdm LPG va CNG (do c6 mét phan san lwong tiéu thu CNG dugc tinh chiét khiu theo gia
LPG), nhét 1a san luong tiéu thu cong nghiép. Mot s khéch hang cong nghiép cua PGS da chuyén doi
sang sir dung céc ngudn nguyén liéu khéac co gia thanh ré hon. Tuy nhién, xu hudéng gia LPG ting dan
Va0 cudi nam da gitp tinh hinh cai thién, san lugng tiéu thu LPG va CNG du khong dat dugc ky vong
ctia Cong ty nhung ciing dat gan tuong dwong v6i nam 2011. Trong d6, doanh thu tir LPG 12 4,726 ty
dong tang 12.84%yoy va doanh thu tir CNG la 1,565 ty dong, ting 5.65%yoy.

Co cau doanh thu

Khi héa
long
74%

Nguén: PGS
Loi nhuan gop tir san pham CNG thuong dong gop khoang 60% tong loi nhuan gop cua PGS. Do d6
khi CNG Viét Nam (cong ty con cua PGS) ap dung chinh séch khau hao nhanh Iam chi phi khdu hao
trong ndm qua tang manh tac dong I&n bién lgi nhuan chung cta Cong ty. Céc chi phi ban hang va
quan 1y ciing ting, két qua loi nhuan sau thué giam manh 38%, ty suét loi nhuan sau thué giam tir 5.9%
(2011) xubng 3.3% (2012).
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Cé tirc ndm 2012 kém hap din. Muc chia ¢6 tae ndm 2012 1a 12% twong duong véi 29.5% loi nhuan

sau thué cong ty me va phan loi nhuan con lai duoc sir dung vao viéc trich lap cac quy dac biét 1a quy dau

tu phat trién (chiém 54% loi nhuan sau thué cia PGS). Ly giai cho viéc trich 1ap quy dau tu phat trién cao

thay vi chi ¢d tirc cho ¢6 dong, Cong ty cho biét hién tai ngudn von cia PGS dang mit can ddi (no phai

tra chiém 64% tong tai san) do d6 Cong ty phai thuc hién tai co ciu vén nham c6 ngudn vén tra ng vay

(u6c tinh nhu cau tra no va 1ai vay trong nam 2013 khoang 300 ty) va chuan bi ngudn vén cho dau tu sap

nhap thém nhitng doanh nghiép tiém nang khi c6 co hoi dé mé rong hoat dong kinh doanh.

K& hoach kinh doanh 2013 than trong. Panh gia nim 2013 tiép tuc 14 mot nam kho khin, ban lanh

dao cong ty dat myc tidu doanh thu ting truéng chi 2.6% so véi 2012 dat 6,204 ty dong nhung loi

nhuan lai sut giam 22%yoy twong duong véi loi nhuan truge thué 2013 1a 209 ty dong. Co sé xay

dung doanh thu cia PGS cha yéu dya vao sy ting truong san lwong, gia ban dwoc du doan sé syt giam
so véi 2012.

Hoat ddng kinh doanh quy 1/2013 kha kha quan. Vai két qua so b Cong ty me dat 50 ty lgi nhuan

truge thué (trong d6 c6 khoang 18 ty ¢ tirc tir CNG Viét Nam). So vai mic 30 ty loi nhuan truée thué

cua quy 1/2012, cho thay hoat dong kinh doanh trong quy 1/2013 di ting truong khé tét. Céng ty cho

biét thém, mic du gia CP trong nhimg thang diu nim giam, nhung Cong ty khong chu truong giam gia

ban dé dam bao ty suat lgi nhuan.

Chi tiéu chinh (PVT: TyVND) 2013 KH 2012 TH % Thay dbi

Doanh thu thuin 6,204 6,042 2.6%
Loi nhuén trude thué 209 255 -18.0%
Loi nhuan sau thué hop nhat 181 211 -14.2%
EPS (d/cp) 4,191 3,981 5.3%

Dw phéng doanh thu — lgi nhuan niam 2013. Véi mot ké hoach than trong va két qua kha quan cua

quy 1/2013, BVSC cho rang PGS hoan toan ¢ kha ning vuot ké hoach dé ra. Chung t6i danh gia,

doanh thu nim nay s& ting chi yéu nhd vao san luong. Gia ban LPG 2013 du béo giam so véi nim

2012 diéu nay c6 thé tac dong xau dén bién loi nhuan cia LPG va mot phan CNG (khoang 20% san

luong CNG chiét khiu gia ban trén LPG) tuy nhién ¢ goc dé tich cuc sé kich thich tiéu dung LPG va

CNG so véi nhitng ngudn nang lugng khac. Ngoai ra, san lugng tiéu thu CNG cia PGS duy kién s&

tang SO VGi nam trudc nhd higu suat hoat dong cua mot s khach hang cong nghiép gia ting so voi

2012 va Cong ty c6 thém khach hang méi. Bién lgi nhuan gop caa nam 2013 udce tinh giam so véi

2012 do chi phi dau vao cia CNG ting binh quéin 21%, va c6 kha ning gia ban LPG cua Cong ty sé

phai diéu chinh giam khi gia LPG dau vao van dang trong xu hudng di xudng.

BVSC du phéng doanh thu cho niam 2013 cta PGS la 6,920 ty ting 8.5%yoy, loi nhuan trudc thué hop

nhat 1 280 ty ting 12%yoy va vuot ké hoach 34% so vai ké hoach lgi nhuan truéc thué nam 2013.
EPS wdc tinh 1a 4,466 dong/cp.
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NHAN DINH CHUNG
Chung t6i van danh gia cao vé nhirng diém manh caa PGS: thir nhit, Cong ty dang phat trién thuan loi

tai thi trudng phia Nam noi c6 mirc d6 phét trién cdng nghiép cao nhat nuéc tao ra mot thi truong tiém

ning 16n cho san phiam ning lwong cua Cong ty; Thi hai, PGS dang nam gitr thi phan béan 1é I6n nhat

Vi 33% tai khu vuc phia Nam va c6 kha nang mé rong thém; Thir ba, PGS ¢ loi thé vé ngudn nguyén

liéu dau vao va dugc hd tro cdng no tir cac nha cung cap nguyén liéu dau vao trong nuéc. Tuy nhién,

Cong ty ciing dang phai d6i mat mot sé thach thie khong nho. Viéc duy tri bién loi nhuan dang 1a mot

bai toan kho khi gia khi dau vao c6 xu huéng ting hang nim, hon nita bbi canh kinh té chung con

nhiéu kho khin kéo theo cho nhu cu ning lugng khé yéu. Mit khac, PGS ciing dang phai chiu &p luc

tra ng vay kha Ion trong hai nim 2013 va 2014 cho nén ty 18 ¢6 tirc du kién ciing chi & muc thap trong

hai nam tai.

O mirc gia giao dich 18,300 dong/cp thap hon 10% so vai gia muc tiéu 20,300 dong/cp (theo béo cao

cap nhat ngay 25/3/2013) nhung chdng tdi van cho rang murc gia nay chua da hap dan dé dau tu thém

vao cb phiéu cua PGS.



KHUYEN CAO SU DUNG

Tat ca nhitng théng tin néu trong bao cdo nay da dwoc xem xét cin trong, tuy nhién Cong ty C6 phan Ching khoan Bao Viét (BVSC) khong

chiu bat ky mot trach nhiém nao di véi tinh chinh xac cua nhing théng tin duge dé cap dén trong bao cdo nay. Cic quan diém, nhan dinh,

danh gi4 trong bao cdo nay 1a quan diém cé nhan cua céc chuyén vién phan tich ma khong dai dién cho quan diém cua BVSC.

B4o c4o chi nham muc tiéu cung cp thong tin ma khéng ham y khuyén nguoi doc mua, ban hay nam giir chimg khoan. Nguoi doc chi nén su

dung bao céo phén tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac dbi tugng duoc d& cap dén trong bo céo nay. Ngudi doc cén luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot loi ich déi véi cac nha dau tu khi thuc hién béo cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty C4 phan Ching khoén Bao Viét

Pia chi try so chinh: 8 L& Théi T4, quan Hoan Kiém, Ha Noi
Pién thoai: (844) 3 928 8080 Fax: (844) 3 928 9388
Chuyén vién phan tich:

Nguy&n Thi Hai Yén ext: 279 nguyenthihaiyenB@baoviet.com.vn

Chi nhanh: 233 Pdng Khai, quan 1, Tp. H5 Chi Minh
Dién thoai: (848) 3 914 6888 Fax: (848) 3 914 7999
Chiu trach nhiém ngi dung:

Lé bang Phuong ext: 155 ledangphuong@baoviet.com.vn

Xin vui long doc kj khuyén nghj tgi trang cudi bao cao phan tich nay



