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CONG TY CO PHAN CHUNG KHOAN APEC

KET NOI NHA PAU TU

PHAN TiCH NHANH MOT SO CO PHIEU CO KET QUA
KINH DOANH 2012 CAO

Nén kinh té va thj truong chimg khoan Viét Nam da trai qua
mot giai doan kho khéan trong 2 ndm 2011 va 2012. Mac du lam
phat d3 duoc kiém soat va 1ai suat giam trong nam 2012, hoat
dong san xuat kinh doanh ciia cac doanh nghiép van gip rat
nhiéu kho khan.

Két qua kinh doanh quy 4 va ca nam 2012 da dan duoc hé 10.
Va sy that dang budn 1a kha nhiéu cong ty béo 15. Tinh cho dén
thoi diém hién tai, két qua kinh doanh tinh dén thoi diém nay
ctia cac doanh nghiép niém yét, quy 4 va nam 2012 vé co ban 1a
giam sut so vo1 quy trudc va nam trudce.

Tuy vay, trong birc tranh xam mau cua két qua kinh doanh nim
nay, van c6 mot sb doanh nghiép giit viing duoc da ting truong
tor nhitng nam trude. Chung t61 danh gia day la nhitng cong ty
c¢6 nganh nghé va dinh hudng phét trién phu hop voi xu hudng
ctia nén kinh té va d6i ngi lanh dao c6 niang luc. APEC sé& lan
luot dua ra bao cao phan tich cic doanh nghiép c6 két qua kinh
doanh kha quan trong quy 4 no6i riéng va nam 2012 noéi chung.
Trong phéan 1 nay, chiing t6i s& phan tich nhanh 2 cong ty thudc
nganh dau khi 14 GAS va PGC.




TONG CONG TY KHi VIET NAM (GAS - HOSE)

Téng quan
Thoéng tin co ban GAS 1a cong ty niém yét 1on nhét‘ trong ho

Gi4 ngay 30/01/2012 (nghin dong) 45.0 | Dau khi v6i von diéu 18 18,590 ty dong, ciing
EPS trailing (nghin dong) 3.12 | dong thoi la doanh nghiép 16n nhat trong 9
P/E 14.42 | doanh nghi€p kinh dqanh khi dot, nang
Gia trj s6 sach (nghin dong) 13.92 | luong hién dang niém yét trén thi truong.

Hé s Beta 0.91

KLGD trung binh 10 phién 663,712 Hai mang hoat dong kinh doanh chinh cua
KLCP luu hanh 1,895,000,000 cong ty la: san xuat, mua ban khi va cac san
Vén hoa thi truong (ty dong) 85,275 pham khi (khi khdé, LPG, Condensate); va

dich vu van chuyén khi. Cong ty hién la nha
cung cdp khi kho duy nhat va 1a nha cung cap khi hoa long LPG chiém thi phan 16n nhét trong ca
nuge. PV Gas hién dang s¢ hiru va vén hanh 3 hé thong duong ong dan khi tai Viét Nam bao gom
duong ong Bach H6, Nam Con Son, PM3-Ca Mau véi tong cong suat khoang 11 ty m3/nam. PV Gas
hién dang khai thac 3 bé khi 1a Bé Ciru Long, Bé Nam Cé6n Son (qua Nha méy xir 1y khi Dinh C6) va
bé Malay — Tho Chu. Ngoai ba mit hang san pham chinh cua cong ty 1a khi kho, khi hoa 1ong LPG, va
Condensate PV Gas ciing dang phat trién thém san phim méi 1a LNG bang viéc dau tu kho cang du
kién hoan tat vao nam 2015, va san pham khi nén ti nhién CNG.

Hién tai, ¢ dong 16n nhat cua GAS van 1a Tap doan dau khi Viét Nam (PVN) nam giit 1,832,835,900
cb phiéu tuong g véi 96.72% von diéu 1é.

Cadc chi tiéu tai chinh

Chi s6 | 2009 2010 2011 |
Kha nang sinh lgi

Ty suat loi nhuan gdp (%) 17.91% 15.59% 16.45%
Ty suat loi nhuan trudce thué (%) 12.92% 11.93% 11.97%
Ty suat loi nhuan rong (%) 10.87% 10.26% 10.00%
ROE (%) 44.64% 32.29% 25.97%
ROA (%) 15.00% 15.42% 13.86%
Hi¢u qua hoat dong

Vong quay hang ton kho (ngay) 21 38 52
Vong quay khoan phai thu (ngay) 10 11 11
Vong quay khoan phai tra (ngay) 7 10 12
Vong quay tong tai san (lan) 1 2 2
Kha nang tra 13i vay (Ian) 17 21 11
Kha ning tai chinh

No/Tong tai san (1an) 0.65 0.43 0.45
No/Vén chu so hiru (lan) 1.94 0.77 0.88
Vay dai han/Tong tai san (lan) 0.25 0.14 0.18
Vay dai han/V6n chu so hitu (lan) 0.75 0.24 0.35
No ngin han/Tong tai san (lan) 0.3 0.25 0.23
No ngin han/Vén chu so hitu (1an) 0.89 0.44 0.44
Tang truéng

Téang truéng doanh thu (%) 0% 57.59% 33.82%
Téang trudng lgi nhuan rong (%) 0% 48.72% 30.40%




Thanh toan

Ti s6 thanh toan hién hanh (1an) 1.64 1.66 1.86
Ti s6 thanh toan nhanh (1an) 1.34 1.48 1.67
Ti s6 thanh toan tién mit (1an) 0.76 0.73 1.00

Cép nhat két qua kinh doanh 2012

Cho dén thoi giiém hién tai, GAS méi cong bd bao cao tai chinh cua cong ty me. Theo bao cao nay,
doanh thu thuan cua riéng quy 4 dat 13,168 ty dong, tang nhe so véi cung ky. Gia von giam gitp lai
g0p quy 4 dat 3,429 ty dong, tdng 62% so vdi cung ky.

Hoat dong tai chinh khong phai mang kinh doanh chinh cta cong ty mang lai 312 ty dong doanh thu
cho quy 4, tang 38% so voi cung ky. Ca nam cong ty dat 1,129 ty dong doanh thu hoat dong tai chinh.
Loi nhuén trudce thue dat 2,585 ty dong, ting manh 68% so vdi cung ky.

Luy ké ca nam cong ty dat 60,074 ty dong doanh thu thuan tuong duong 3 ty USD, lai rong 9,901 ty
dong. EPS ca nam 2012 cua riéng cong ty me¢ GAS dat 5,217 dong.

Du tién va cac khoan twong duong tién cuéj 2012 ctia GAS dat 11,400 ty dong, tang 37% so voi s’é du
8,318 ty dong dau nam. Du ng phai tra cudi nam 2012 cua GAS la 12,365 ty dong nhung chu yeu la
tin dung cua nguoi mua va nguoi ban, du ng vay (phai chiu 1ai) ca ngan han va dai han la 6,520 ty
dong.

Diém nhan dau tw

% La cong ty duy nhit cung cap khi kho trén thi truong hién nay. Trong khi d6, nhu cau vé khi kho
trong san xuét dién, gdm, str, gach, kinh, phan bon... khong ngimg gia ting qua cac nam. C6 thé
ndi GAS la cong ty doc quyén trong linh vuc kinh doanh ctia minh.

¢ Ngoai tror nam 2009, doanh thu va lgi nhuan cia GAS ting truong on dinh trong giai doan tu
2008 tro lai day.

< GAS la mot trong sb it cac cong ty dat duoc toc do ting trudng doanh thu va loi nhuan 4n tuong
trong nam 2012, bat chip nhimg kho khan cua khung hoang kinh té.

Ruiro

% Mac du loi nhuan va doanh thu tang trong giai doan tur 2008 tr¢ lai ddy, ROE va ROA cua cong ty
cd xu hudng gidm trong thoi gian ndy. ROE gidm tir 44.64% cia nam 2009 xuong con 25.97%
trong nam 2011. Uédc tinh ROE ctia ndm 2012 ciing chi dat 20%.

V61 EPS cua riéng cong ty me nam 2012 dat 5,217, GAS dang dugc giao dich 6 muce P/E khoang
hon 8 lan, mirc P/E nay khong phai thap so voi cac cong ty duge niém yét trén san.

Két lugn
Chung 61 cho rang mirc P/E khoang hon 8 lan ciia GAS hién tai khong qua cao so voi loi thé doc

quyén, tiém ning phat trién va muc thanh khoan ciia GAS. Cac nha dau tu vin c6 thé mua vao GAS
tai murc gia thi truong hién tai.




CONG TY CO PHAN GAS PETROLIMEX (PGC - HOSE)

Tong guan

Thong tin co ban

Gi4 ngay 30/01/2012 (nghin dong) 13.5
EPS trailing (nghin dong) 2.92
P/E 4.60
Gi4 tri s6 sach (nghin dong) 17.66
Heé s6 Beta 0.97
KLGD trung binh 10 phién 272,415
KLCP luu hanh 34,443,346
Vé6n hoa thi truong (ty dong) 461.54

Cong ty C6 phan Gas Petrolimex (PGC), tién
than 12 Cong ty Gas truc thudc Tong Cong ty
Xang dau Viét Nam. Hoat dong chinh cua
Cong ty 1a: Xuat nhap khau va kinh doanh
gas hoa long; Kinh doanh kho bai, van tai,
vat tu thiét bi, phu kién; Tu van dau tu,
chuyén giao cong nghé, bao dudng, sira
chira, lép dat va céc dich vu thuong mai va
dich vu ¢6 lién quan dén phuc vu kinh doanh
gas, trong d6 hoat dong kinh doanh gas la

hoat dong chi yéu. Cong ty cling cung cap ra thi truong cac thiét bi va phu kién dugc st dung vdi
LPG nhu binh gas, dleu ap, van binh, bon chira gas. Cong ty hién co h¢ théng kho dau méi voi stc
chira khoang 4,200 tan, hé thong dong nap hién dai voi cong suat 1on.

Hién tai, Tap doan Xing dau Viét Nam (Petrolimex) van 1a c6 déng 16n nhét ciia cong ty, nim giir

52.36% von diéu 18.

Cac chi tiéu tai chinh

Chi s6 2008 2009 2010 | 2011 | 2012 |
Kha nang sinh lgi

Ty suat loi nhuan gop (%) 10.16% 19.02% | 14.12% | 15.86% | 14.98%
Ty suét loi nhuan trude thué (%) 0.19% 4.69% 239% | 1.75% | 3.04%
Ty suat loi nhuan rong (%) 0.11% 4.26% 209% | 1.19% | 2.44%
ROE (%) 0.26% 12.19% 8.74% | 5.56% | 13.11%
ROA (%) 0.17% 7.28% 432% | 2.64% | 5.83%
Hiéu qua hoat dong

Vong quay hang ton kho (ngay) 18 14 15 17 17
Vong quay khoan phai thu (ngay) 8 6 7 9 11
Vong quay khodn phai tra (ngay) 12 11 11 12 13
Vong quay tong tai san (1an) 2 2 2 2 2
Kha niang tai chinh

No/Tong tai san (1an) 0.32 0.44 0.54 0.49 0.59
No/Vo6n chu so hiru (1an) 0.47 0.81 1.18 0.98 1.46
Vay dai han/Tong tai san (lan) 0 0 0 0 0
Vay dai han/V6n chu so hiru (lan) 0 0 0 0 0
No ngin han/Tong tai san (lan) 0.19 0.32 0.42 0.35 0.48
No ngan han/Vén chu so hitu (1an) 0.29 0.59 0.94 0.71 1.2
Tang trudong

Téang truéng doanh thu (%) 13% -2% 46% 16% 16%
Tang trudng lgi nhuan rong (%) -96% 3591% -28% -34% 139%
Thanh toan

Ti 56 thanh toan hién hanh (lan) 2.34 1.62 1.26 1.28 1.17
Ti s6 thanh toan nhanh (1an) 1.82 1.15 0.95 0.97 0.90
Ti 50 thanh toan tién mit (1an) 0.38 0.14 0.32 0.2 0.48

Cap nhat két qud kinh doanh 2012




Doanh thu thuan quy 4/2012 dat 876.15 ty dong, ting 23.76% so v&i cung ky, 13 gop ting 18%, dat
138.5 ty dong. Quy 4/2012, cong ty khong bi anh huong cua chénh 1éch ty gia, dong thoi 13i vay giam.
Ngoai ra, PGC c6 loi thé vé luan chuyén dong tién nén di sir dung cac cong cu tai chinh dé gia ting loi
nhuén trong ky.

Cu thé, doanh thu tai chinh quy 4/2012 tang manh so véi cung ky. Liy ké ca nam, doanh thu tai chinh
dat 14.8 ty dong, gan gap 3 con s6 nam 2011. Chi tiét doanh thu tai chinh cho thay khoan muyc Iai tién
gui, cho vay va doanh thu tai chinh khéc chiém ty trong 16n va tang dang ké trong nam 2012.

Nhing lgi thé noi trén gop phan gitip PGC c6 két qua kinh doanh quy 4/2012 ting truong dang ké so
v6i cung ky 2011 véi 25.21 ty dong LNST cua c¢6 dong cong ty me. Lily ké ca nam 2012, PGC lai
rong 77.3 ty ddng, ting 147.2% so v&i ndm 2012. So v&i ké hoach loi nhuén trude thué 75 ty dong,
nam 2012 PGC da vuot 32.35% ké hoach dé ra.

Diém nhan dau tw

% Tuong ty nhu GAS, PGC ciing 13 mot cong ty thudc nganh dau khi va 1a mot trong sb it cac
cong ty dat co két qua kinh doanh nam 2012 ting truong dot bién bat chap nhitng khé khin cia
khing hoang kinh té. Tuy vay, thi truong khi hoa long & Viét Nam trong vai nam trd lai day 1a
mat trong nhiing linh vyc canh tranh ngay cang gay git. PGC khong c6 duoc loi thé doc quyén
trong linh vuc ciia minh nhu GAS.

% Céc chi tiéu vé kha ning sinh 101 cua PGC tang manh trong nam 2012. ROE cua PGC trong 3
nam 2010, 2011 va 2012 lan luot dat 8.74%, 5.56% va 13.11%.
Riuii ro

% Céac hé sé thanh khoan ciia PGC twong d6i thap va c6 xu hudng giam trong giai doan tir 2008
tro lai day. Néu tinh hinh nén kinh t€ chung gép kho khan, nhi€u kha nang cong ty s€ chiu rui
ro mat kha nang thanh toan.

Két lugn
Vé co ban, PGC 1a cong ty c6 cac yéu td co ban t6t, thanh khoan cao, két qua kinh doanh kha quan bét

chap nhiing kho khin noéi chung ctia nén kinh té. Chung t6i khuyén nghi cac nha dau tu mua vao PGC
tai muc gia thi truong hién tai.




B4o cdo nay dwge thue hién béi cic chuyén gia phan tich ciia Cong Ty C6 Phan Chirng Khoan Chiu
A Thai Binh Dwong - APEC, bai phén tich chi c6 gia tri tham khao, APEC khong chiu bat cir trach
nhiém nao doi véi viéc st dung tai li€u nay.
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