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TOM TAT

= Trong nam 2012 hoat déng kinh doanh cta cac doanh nghiép trong nganh khi cé sw phan héa rat ro rét giira GAS va
cac doanh nghiép con lai. Loi nhuan trudc thué clia GAS tang trudng 60,60% so woi cling ky nher vao 16 trinh tang gia khi da
gilip GAS cai thién ty suét loi nhuan gdp. Trong khi d6, khé khan chung cdia nén kinh té dan téi sy sut gidam san lugng tiéu thuy
cta nhém phan phéi khi ho cong nghiép (PGD, PGS, PVG, CNG) cung v&i 16 trinh tang gia khi ctia GAS 1a nhirng thach thic
cla cac doanh nghiép nay trong nam wira qua nén hau hét loi nhuan trudc thué cla cac doanh nghiép con lai déu gidm tir 25 —
80% so Wi nam 2011.

= Ty suét lgi nhuan gép 2012 ctia GAS tang manh dat 21,19% trong khi cing ky ndm ngoadi la 16,45%. 3 doanh nghiép con lai
déu c6 ty suét loi nhuan gop sut gidm manh trong 2 nam gan day, trong do, chéch léch mdc gidam nhiéu nhét thuéc v& CNG tir
37,75% xudng 23,09%, ké dén PGD giam tir 15,22% xubng con 8,66% va PGS gidm tir 16,67% xubng 15,44%.

* ROE clia hau hét cac doanh nghiép déu suy gidm, trong d6 chi duy nhét cé GAS la cé mirc tdng dang ké v& ROE so wi cling
ky dat 37%, dong thoi hién GAS |a doanh nghiép c6 ROE cao nhét nganh.

= Vé téng tai san: 4 trong 5 ndm doanh nghiép trong nganh cé tdng tai san gidm so wi cung ky ndm 2011 trong d6 bao gdm co
GAS (gidm 1,1%), PGS (giam 10,84%), CNG (giam 11,56%) va PVG (giam 12,01%). Hau hét hoat dong clia cac céng ty nay
trong ky la khéng ¢6 nhirng khodn dau tw I&n ma chi tp trung khai thac hiéu qua céc dw an hién co, bén canh nd luc gidm
ngudn vdn vay gép phan lam gidm téng tai san. Riéng PGD c6 hai dw 4n Nhon Trach va Hiép Phwédc vira hoan thanh va dua
vao st dung dau ndm 2012 nén téng tai san ting 18,57% so v&i 2011.

= Trong nam 2013, GAS sé tiép tuc dat dwoc két qua kinh doanh tét ca vé doanh thu va lgi nhuan do nhu ciu cla cac
nha may dién, dam tiép tuc tang cao va 16 trinh ting gia khi tai cac cong ty thanh vién nhw PGD, PGS, PVG va CNG. Déng thoi,
viéc dwa thém nguén khi mé&i Hai Thach, Moc Tinh tai b& Nam Cén Son sé gép phan nang cao san lwong cung cap khi cla
GAS.

Vé&i cac doanh nghiép con lai, ndm 2013 van con dé nhirng khé khan. Viéc mét sb cong ty nhw PGD va PGS da c6 bién
phap tdng mét phan gia ban ra trong nam 2013 nhd &p dung chinh sach gia ban dwoc dinh trwéc theo hop ddng sé phan nao
han ché dwoc tac dong tir 16 trinh tang gia khi ctia GAS. Doanh thu dwgc dw bao sé tang nhe, nhwng loi nhuan ctia cac cong ty
nay nhin chung sé& khong cé sw cai thién rd rang ngoai trir PGS la cé cai thién tét hon v@ lgi nhuan tir hoat déng kinh doanh khi
CNG.

KHUYEN NGHI:

Chung t6i tiép tuc khuyén nghi MUA cé phiéu GAS do hoat dong kinh doanh ctia GAS c6 mUrc ting tnedng rat tét trong ndm
2012 va sé tiép tuc ting trwdng trong ndm 2013. EPS ndm 2012 ctia GAS dat 5.137 ddng/cp va EPS dw phéng 2013 dat 5.662
déng/cp, dong théi ROE 2012 1a cao nhét nganh w&i 37%. Chang téi cap nhat mdc gia muc tiéu trong trung han dat 61.700
ddng/cp (so wi bao céo 1an 9 thang 2012 clia chang t6i 1a 50.400 dong/cp) tuong rng Wi P/E clia c4c cong ty hoat déng kinh
doanh khi trong khu wrc chau A la 10,89 Ian (Trong béo céo dinh gia chuyén sau ngay 01/08/2012).

Trong nhém doanh nghiép phan phdi khi hd céng nghiép, chung t6i nhan thdy PGS du kién sé& c6 két qua kinh doanh tich cuc
trong nam 2013 do chinh s&ch gia ban méi ap dung sé tac dong tich cwc dén két qua kinh doanh clia céng ty. Theo wéc tinh
chung t6i thi lgi nhuan sau thué ca ndm 2013 cong ty me du kién hon 165 ty déng, tang 9,37% so wi 2012 tuong duwong EPS
4.354 dbng/cp, P/E dw phong 2013 la 4,09 1&n. Pay 1a mic dinh gia hap dan cho bét ctr nha d3u tw ndo cé y dinh tham gia dau
tw vao PGS tai thdi diém nay. Do vay ching toi xem xét tang khuyén nghi tir NAM GII’ sang MUA déi wi c¢b phiéu PGS, céac
ma cd phiéu con lai ching téi van gi® nguyén khuyén nghi NAM GI(.

Nha déu tw str dung béo céo nay cén luu y rdng céc nhén dinh trong béo cdo nay mang tinh chéat chi quan cta chuyén vién phéan tich
FPTS. Nha dau tw st dung béo céo nay tw chju tréch nhiém vé quyét dinh cia minh. Vuilong doc ki phén tuyén b6 mién trach nhiém

cudibéo céo nay.
www.fpts.com.vn
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. TINH HINH NGANH KHi TRONG NAM 2012 VA DU BAO NAM 2013
1. BPanh gia chung tinh hinh hoat dong cac doanh nghiép nganh khi trong nam 2012

Nhin chung két qua kinh doanh trong ndm 2012 cda cdc doanh nghiép nganh khi nhww GAS, PGD, PGS va CNG,
PVG khéng déng déu. C6 sw phan hoéa ré rét gitka cdc doanh nghiép trong 2 nhém: (1). GAS va (2). Phan con lai.

(1). GAS c6 két qua kinh doanh ndm 2012 tang trwdng manh, trong dé doanh thu va lgi nhuan déu vwot xa so i ké
hoach va cung ky 2011. Trong nam 2012 téng san lwong khi tang thém 7,5% so wi cung ky, twong (ng dat 9,173 ty m°.
Bén canh do, nhe 16 trinh tang gia ban khi va nhirng thuan lgi trong dién bién gia ban LP G dang tang cao tir Q.3/2012 d&
gilp GAS dé& dang wot xa doanh thu va lgi nhuan truwéc thué so i cung ky 2011.

(2). Nhém doanh nghiép phan phéi khi hd cong nghiép nhw PGD, PGS, CNG, PVG la nhirng doanh nghiép co6 két qua
kinh doanh trong nam 2012 syt gidm kha manh do: i. Tinh hinh tiéu thy CNG trong nam 2012 gap phai nhirng kho khan
do nhu céu st dung khi ctia nhém khach hang I&n thuéc nganh san xuét nguyén vat liéu xay dwng (gach men, sat thép,
kinh, héa chét...) dang gidm sut. Hang tdn kho ctia nhém doanh nghiép nay con kha nhiéu nén viéc tiéu thu khi ciing it
hon so v&i moi nam trong khi dé san lwgng khi tang thém trong nam 2012 tr nhém khach hang méi chwa tac dong lam
tang san lwong tiéu thu trong ndm 2012, ii. Trong ndm 2012, gi& khi khé dau vao d4 tang trung binh 28% so v&i cung ky
nam trwdc tir 6,55 USD/MMBTU lén 8,4 USD/MMBTU dbi v&i PGS va CNG, tang 26,34% t& 8,35 1én 10,55 USD/MMBTU
doi voi PGD.

Két qua kinh doanh nidm 2012 nhém cé phiéu nganh khi.
Do vi : Triéu dong

Nhém doanh nghiép

GAS phan phéi khi ho

KQKD 2012 +-(%) S D +1-(%)

Doanh thu thu&n 68.176 64.225  6,15% 17.038 13.832  23,18%
Gia vén hang ban 53.220 53.660  -0,82% 15.139 11.849  27,77%
Loi nhuan gop 14.956 10.565  41,57% 1.898 1.983  -4,25%
Ty suét loi nhudn gop 21,94% 16,45%  33,36%  11,14%  14,33% -22,27%
Thu nhap tai chinh 1.145 1.341  -14,58% 122 291 -58,08%
Chi phi tai chinh 559 1711 -67,31% 196 204 -3,68%
Chi phi ban hang 1.327 1234  7,54% 837 647  29,42%
Chi phi QLDN 1.927 1611  19,59% 282 225  25,38%
LNTT 12.343 7.686  60,60% 728 1213 -39,97%
Ty suét LNTT 18,10% 11,97%  51,29% 4,27% 8,77% -51,27%
LNST 10.098 6.420  57,29% 586 993  -41,01%

Nguén: BCTC cac Céng ty GAS (hop nhat), PGD, PGS (hop nhat), CNG va PVG

www.fpts.com.vn
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2. Nhan dinh trién vong nam 2013

Trong ndm 2013, chling tdi dw bao Igi nhuan trwéc thué ctia GAS sé tang trwéng 10,01% nhd (1). Lo trinh téng gia
khi, (2). San lvgng khai thac tang hon 6% tir 9,17 ty m? 1en 9,20 ty m® (twong dwong 369,46 triégu MMBTU 1én 370,66
triéu MMBTU), nh¢ tiép nhan nguén khi m&i Hai Thach - Méc Tinh' thém 400 triéu m® tw Q.4/2013 tai b& Nam Con Son.
Loi nhuan truwéc thué cta cong ty me dy kién ting 10% so i cung ky 2012, dat 13.578 ty ddng. EPS wéc tinh cho ndm
2013 1a 5.662 wnd/cd phiéu, twong ng Wi P/E forward 2013 & mrc 8,92 1&n so wi 2012 14 9,76 lan.

Trai ngwoc véi GAS la hoat dong kinh doanh khéong may tich cwc ctia nhém cong ty phan phéi khi hé cong
nghiép. Do: (1). Lo trinh ting gia khi dau vao sé& lam ty suét lgi nhuan cta nhém doanh nghiép nay gidm dan, (2). Cau
tiéu thu khi d6i w&i nhém hoé céng nghiép dang sut gidm. Sy phu thudc vao hoat ddng san xuét cta khach hang da anh
hwéng I&n dén san lwong tiéu thu thwe té cia PGD, PGS va CNG. Tuy nhién, trong sé cac cong ty chiu anh hwéng
cua 19 trinh tang gia khi, chiing t6i nhan thay chi PGS c6 két qua kinh doanh 2013 sé kha quan hon nam 2012 bé&i
cong ty da ap dung mirc ting gia ban méi c6 dinh cho nhém khach hang Ién, gia ban trung binh ca nam 2012
tang tr 15 USD/MMBTU Ién 17 USD/MMBTU vao nam 2013.

Dw bao két qua kinh doanh nam 2013 nhém cé phiéu nganh khi
Pon vi : Triéu dong

Nhém doanh nghiép

Dw bao KQKD nam GAS phan phéi khi hd céng
2013 nhém co phieu +/-(%) nghiép +/-(%)
nganh khi :

2013F 2012 2013F 2012
Doanh thu thuan 65.914.176 68.176.455 -3,32% 18.613.446 16.960.988 9,74%
LNTT 13.578.906 12.343.308 10,01% 727.184 728.220 -0,14%
Ty suat LNTT 20,60% 18,10% 13,79% 3,91% 4,29%  -9,01%
LNST 10.730.390 9.803.518 9,45% 595.314 524.613 13,48%
Ty suat LNST 16,28% 14,38% 13,21% 3,20% 3,09% 3,40%

Nguén: FPTS dw phéng

! Ngudn khi Hai Thach — Moc Tinh giai doan 1 di qua hé théng dwdng 6ng Nam Cén Son 1 1am tang thém cdng suét khoang 1,2 ty
m3/nam. Khi dwdng 6ng Nam Con Son 2 chinh thirc di vao hoat ddng vao cubi ndm 2014 lam gia tdng ngudn cung cp khicho khu

wrc Dédng Nam Bo thém gan 2 tym3 khi/nam
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II. TINH HINH TAI CHINH NAM 2012 VA DY BAO NAM 2013 CAC DN NGANH KHi
1. Cap nhét tinh hinh tai chinh cac doanh nghiép nganh khi trong nam 2012
» Kha nang sinh loi

- Ty suét lgi nhuan gép, Ioi nhuan treéc thué: Xét v& mic ty suét lgi nhuan gop, cé sw phan hoéa twong déi ré rang
trong 3 nam tré lai day. Trong khi ty suét lgi nhuan gop cta PGD, PGS, CNG va PVG cé xu hwéng giam dan qua céac
nam do gia khi ddu vao dang tadng nhanh thi GAS c6 téc dd tang trwdng ty suét loi nhuan kha tét.

Ty suat lgi nhuan gép nhém doanh nghiép nganh khi Ty suat LNTT nhém doanh nghiép nganh khi
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+ Doi v&i GAS: Vi thé doc quyén trén thi tredng khi néi chung da gop phan vao sy tang trudng ciia GAS, déc biét la
mang khi khé (khi thién nhién) va LPG (khi héa 1éng).

- Mang khi khé: Day la mang da dong mét vai trd quan trong trong viéc cai thién ty suét lgi nhuan gép chung ciia GAS
trong nam 2012. Doanh thu cia mang nay trong ndm nay la 58,84%, chiém 59,33% lgi nhuan gdp. Trong ndm 2012, GAS
da tiéu thu 9,173 ty m* (trong d6: khi CNG cliia PGS va CNG la 113 triéu m® va khi thap ap cia PGD la 617,34 triéu m®),
téng 7,5% so Wi clng ky ndm trudc woi gid ban binh quan déu tdng & hau hét cac nhém khach hang. Cu thé, GAS da
tang gia ban dbi v&i khach hang cong nghiép (ngoai trir CNG va PGS) thém 26,34% tr Q.2/2012 (tir 8,35 USD/MMBTU
lén 10,55 USD/MMBTU). Tang thém 4% dbi wi cac nha may dién (gia ban khi cho dién sé tang theo 16 trinh khodng 4%
moi ndm tlr 2012 dén 2016 va sau d6 sé tdng 2% mbi nam). Gia ban khi cho cac nha may dam dwoc GAS diéu chinh
tang 40% trong nam 2012 so v&i cung ky nam treéce tir mare 4,59 USD/MMBTU 1é€n 6,43 USD/MMBTU. Trong khi do, Igi
thé ctia GAS la gia khi dau vao it bién dong do gia dwgc an dinh bdi hop ddng mua ban khi dai han gitra GAS va céc chi
md tai 2 bé& Clru Long va Nam Con Son wi mic gid téng trung binh méi ndm khoang 2%/n&m tlr 2012 dén 2016. Tai bé
Malay — Thé Chu tlr Q.3/2012 tr& di GAS chi hach toan theo doanh thu van chuyén khi qua dwd ng éng thay vi doanh thu
ban khi nhw trwéc day Wi mac gia dang ap dung hién nay la 1,177 USD/MMBTU so wi trwéc day la 9,1 USD/MMBTU
(bao gébm ca gia khi va phi van chuyén), do d6 bién dong ctia ctia gia khi dau vao tai bé Ma lay - Thd Chu sé khéng anh
hwéng dén gia von vi GAS chi dong vai tro [a don i trung gian phan phéi khi.

- Mang LPG: Day 1a mang kinh doanh quan trong thi 2 ciia GAS wi dong gop doanh thu 36,08% va chiém 23,39% lgi
nhuan gop. San lwgng ban hang LPG trong c& nam 2012 dat 1.050.900 tan, gidm 9,87% so wi cung ky. Mac du san
lwong ban hang gidm nhwng co céu san lwgng ban hang dbi véi LPG tw san xuét tai Dinh C6 va Dung Quét lai tdng. Day
la 2 ngudn LPG c6 gia thanh thip hon so Wi LPG nhap khau (Gia von LPG Dinh Cé nam 2012 trung binh khoang 700
USD/tan, LPG Dung Quét c6 gia thanh thdp hon LPG nhap khdu do khéng chiu thué nhap khdu 5% va chi phi van
chuyén trong qué trinh nhap khau). Bén canh d6, mac du dién bién gia LPG thé gi¢i c6 phan khong thuan lgi trong 6
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thang dau ndm 2012 khi lién tiép gidm sau so Wi thoi diédm diu ndm, |dm anh hwdng gia ban trong nwéc cla GAS,
nhwng ké tir thdi diém thang 07/2012, gia LPG thé gi¢i da tang tré lai theo xu hwéng tang cla gia diu tho, gitp gia ban
LPG trung binh clia GAS cai thién dang ké (gia LP G thé gi&i trung binh dat 906,25 USD/t4n so wi trung binh 2011 1a
849,79 USD/tan).

Dién bién gia LPG thé gi&i

USD/tin

0 92,5 950,090
: 860,0
83508005215 7o 07950
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—+—GiaLPG

Nguén: FPTS thu thap

- Mang van chuyén khi: Mac du doanh thu van chuyén khi chi chiém hon 4% trén tdng doanh thu nhwng do bién lgi
nhuan gdp kha cao, trung binh trén 80% nén hoat ddng nay déng gép dén hon 14,93% co céu lgi nhuan gop clia GAS.
Hién viéc ghi nhan doanh thu hoat dong nay chd yéu do san lwgng tiéu thu khi tai b& Nam Cén Son, woi m&c phi van
chuyén hién nay dang ap dung la 1,09 USD/MMBTU. N&m 2013, san lwgng van chuyén khi tai Nam Cén Son téang 5,9%
dat 6,22 ty m® gop phan lam tang i nhuan gop cta hoat ddng van chuyén khi dat 81,41% so w&i 2011 14 80,98%.

+ Déi v&i PGD: Nguyén nhan khién lgi nhuan trong ndm 2012 sut gidm 1a do gia mua khi binh quan tlr Q.2/2012 tang
25,06% trong khi gia ban binh quan chi tang 21,27%. Cu thé: gia mua khi ca PGD &p dung cho khach hang 1a ho cong
nghiép (trx CNG va PGS) da tang trung binh tw 8,35 1én 10,55 USD/MMBTU. Riéng gia khi ddu vao néu PGD ban cho
CNG va PGS, Vvan gitr & mirc gia hd tro, thdp hon so woi mrc gid mua vao ap dung cho hoé coéng nghiép, mirc gia mua
van gir nguyén nhw cudi ndm 2011 1a 8 USD/MMBTU (Gia chwa tinh phi vAn chuyén qua dwdng 6ng ctia PGD).

Ngoai ra, trong ky céng ty cé phéat sinh chi phi s& dung thwong hiéu ctia Tap doan Dau khi Viét Nam (10 ty déng), chi phi
khau hao téng thém 24,36 ty dong, twong (rng dat 36,43 ty ddng cho hai dw 4an Nhon Trach va Hiép Phuwéc wra hoan
thanh va dwa vao st dung dau ndm 2012, céng v&i chi phi hoat déng dw an Hé thédng phan phéi khi thdp ap cho khu
cobng nghiép Tién Hai — Thai Binh ciing gop phan Iam lgi nhuan Q.4/2012 ndi riéng c& ca ndm néi chung cda céng ty sut
gidm manh. Céc chi phi nay dwgc hach toan vao chi phi quén ly doanh nghiép va chi phi ban hang tai PGD, téng chi phi
nay trong nam 2012 14 221,11 ty déng, ting hon 40,63% so Wi cung ky ndm ngodi (nam 2011 la 157,19 ty dong).

+ D6i v&i PGS: Ty suét loi nhuan gop cla PGS gidm 1,23% dat 15,44% so i cung ky nam 2011. Nguyén nhan gidm
sut v@ loi nhuan dwoc xac dinh do: 1. Tinh hinh tiéu thu CNG trong ndm 2012 g&p phai nhitng khé kh&n do nhu cau st
dung khi ciia nhém khach hang Ién clia PGS thudc nganh san xuét nguyén vat liéu xay dwng (gach men, sét thép kinh,
héa chét...) dang gidm sut. Hang tdn kho cia nhém doanh nghiép nay con kha nhiéu khién viéc tiéu thu khi ciing it hon
SO v&i moi nam, trong khi d6 san lwgng khi tang thém trong nam 2012 tr nhém khach hang méi chwa tac dong lam tang
san lwong tiéu thu trong nam 2012, 2. Trong ndm 2012, gia khi khd d4u vao da tang trung binh 28% so v&i cung ky ndm
trwde tr 6,55 USD/MMBTU Ién 8,4 USD/MMBTU. Trong khi dé gia ban CNG trung binh chi dat 14 USD/MMBTU trong 6
thang du nam 2012, kha thap so v&i cung ky nam truéc 1a 15,2 USD/MMBTU do dién bién gia LPG cé xu hwéng gidm
manh trong nhirng thang dadu nam (60% gia CNG dau ra dwoc chiét khdu theo gia LPG), da tac dong kép khong chi dén
gia ban LPG ma con dén gia CNG, 3. PGS trich l1ap dw phong 30,40 ty ddng tlr khodn dau tw Coéng ty Co phan Nang
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Lwong Vinabenny lam gia tang chi phi hoat ddng trong ky.

+ Doi véi CNG: Nam 2012 ciing |a mét nam khé khan cla CNG khi gia nguyén vat liéu chinh dé san xuat CNG 1a khi dau
vao chiém ty trong khodng 65% trong gia vén hang ban, da ting trung binh 28% so wi nam 2011 1én 8,4 USD/MMBTU
trong khi so Wi cling ky ndm trwéc 1a 6,55 USD/MMB TU. Gia khi diu vao ctia cong ty bao gébm gia khi mua clia GAS va
phi thué dwdng dng van chuyén cta PGD. Gia khi sé dwgc dam phan hang ndm va gia khi ndm 2013 dy kién 14 9,62
USD/MMBTU (t&ng gan 15% so v&i nam 2012). Do d6, bién dong clia gia khi dau vao sé cé anh hudng Ién dén két qua
hoat dong kinh doanh ctia céng ty.

+ Poi véi PVG: So sanh wi cac doanh nghiép ciing nganh nhw PGS, GAS c6 hoat dong kinh doanh LPG thi ty suét lgi
nhuan ctia PVG la khéng cao. Ty suét loi nhuan gop PVG dat 5,8% thap hon PGS (dat 9,14%) va thap hon rat nhiéu so
v&i cdng ty dau nganh GAS la 21,92%.

= Hiéu qua hoat dong:

- Vong quay hang tén kho: Dac thu cia nganh 1a san phdm LPG va khi thién nhién nén cac cong ty thwdng cé sé ngay
dé xoay wong hang tén kho thdp. Trung binh chi 5,61 ngay vao ndm 2012, t&ng nhe so v&i ndm 2011 la 5,43 ngay. Dbi
Vi PGD, day la doanh nghiép kinh doanh khi c6 dwérng van chuyén la dwong édng nén sé ngay chi dao déng quanh 1
ngay dé xoay vong hang ton kho. Gia vén hang ban trén méi don vi san pham cta PGD thap hon so wi PGS va CNG do
chi phi mua nguyén liéu dau vao ctia PGD tir GAS thdp hon, cling vi hang tén kho & mic thap nén nhin chung vong
quay hang ton kho tai PGD la khong dang ké.

DPbi v&i GAS, PGS va PVG, ngoai mat hang kinh doanh la khi, cac doanh nghiép nay con kinh doanh LPG. Viéc kinh
doanh LP G, ddi héi c6 sw lwu trir trwéc khi ban cho khach hang nén sé ngay dé xoay vong hang tén kho thuéng cao hon
so Wi trung binh nganh. Riéng CNG, nam 2011, céng ty cé s6 ngay quay vwng hang tén kho & muc trung binh nganh,
nhwng nam 2012 cé sy tang lén dang ké do cé mirc ting 119% trong gia tri nguyén liéu, vat liéu.

- Vong quay téng tai san: Mrc trung binh nganh la 2,04 vong trong ndm 2011 da ting lén 2,17 vong trong ndm 2012,
didu nay chirng té viéc str dung tai san cla cac cong ty trong nganh da hiéu qua hon. PGD, PGS va PVG la cac cong ty
c6 sb vng quay tai san tédng trong ndm 2012, trong d6 PGD va PVG & mrc cao hon trung binh nganh. PVG hién la cong
ty c6 sb wong quay tai san I&n nhét tuy nhién kha nang sinh lgi t hoat déng kinh doanh LPG khéng cao nén Igi nhuan Iy
ké qua mdi nam la thép, téc do tang tai san cham hon tdc d6 tdng doanh thu la ly do gitp vong quay tdng tai sdn & mic
cao. Riéng wi GAS, trong ndm 2012 mac du doanh thu tang rat 4n twong, GAS van gitr sé vong quay tai san tai 1,51
vong, kha thadp ho'n so véi trung binh nganh (2,17 vong) do coéng ty hién s& hiru hé thdng phan phdi dd sé cung véi day
chuyén thu gom, van chuyén, ché bién, kinh doanh cac san pham khi quy mé rét I&én. Nd&m 2012 chi rieng CNG c6 sb
vong quay tai san gidm xuéng do doanh thu téng trwdng khong an twong nhw cac ndm trwédc, doanh thu chi tdng 9% so
v&i mirc tang trwdng cda nam trwdc la 156,4%.
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Vong quay hang tén kho cac doanh nghiép nganh khi Vong quay tong tai san cac doanh nghiép nganh khi
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Trung binh ndm 2012 Trung binh nam 2012
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100 - Y 18 a0
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- Vong quay khoan phai thu: Ngoai trir CNG, céc céng ty déu cé sbé ngay vong quay khoan phai thu gidm xuébng trong
nam 2012. Mc trung binh cta nganh la 49,93 ngay trong nadm 2011, da gidm xudng con 47,46 ngay trong nam 2012.
Vong quay khoan phai thu gidm thé hién hiéu qua quan ly khodn phai thu clia cac céng ty da dwoc cai thién hon so Wi
nam trwédc. Riéng CNG, nadm nay cong ty cé sw tang Ién trong gia tri vong quay khoan phai thu vi céng ty cé khoan tra
trwdc cho ngwdi ban tang 5,11 1an so Wi cung ky nam truéec.

- Vong quay khoan phai tra: Nhin chung, cac cong ty trong nganh c6 sb ngay phai tra kha dai. Mirc trung binh trong 2
nam 2011 — 2012 c6 sy thay ddi khéng dang ké, khodng tir 86 dén 87 ngay. Cac cong ty nhw PGD, CNG, PGS 1a nhitng
coéng ty c6 ngudn cung cap chl yéu dén tlr GAS. Vi déu la cac don vi thanh vién trong Tap doan nén cac cong ty cé sw
wu dai 1a thoi gian thanh toan twong déi Ion. Riéng dbi wi GAS, ngudn nguyén liéu dau vao phan Ién t» PVN va mot
phan tir cac cong ty lién doanh v&i PVN nén viéc thanh toan tiy thudc nhiéu vao diéu khoan cac hgp déng do d6 cé vong
quay khoan phai trad & mirc thap dang k& so Wi trung binh nganh. Tuy nhién, cac céng ty déu c6 sb ngay vong quay phai
tra I&n hon sé ngay vong quay phai thu, diéu nay tao ra loi thé trong viéc st dung vén lwu déng cho céc cong ty.

Vong quay khoan phai thu cac doanh nghiép nganh khi Vong quay khoan phai tra cac doanh nghiép nganh khi

Ngay Ngay
70,00 140,00
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* Co’ cadu ngudn von: C4u trdc ngudn von clia cac cong ty trong nganh déu & mirc rat an toan. Mrc vay no trung binh
clia cac cong ty mirc & kha &n dinh, khoang 18% no¢ vay trén téng tai san trong 2 nam 2011 va 2012. PGS l1a céng ty st
dung don bay tai chinh I&n nhét wi 26,4% trong ndm 2012, ké dén la PVG wi 26,2%. Hoat dong ctia 2 cong ty nay cé
nhiéu diém twong déng do cé hoat dong kinh doanh LPG thwdng cé ty trong dau tw tai san Ién (kho bai, bdn chira...) va
nhu ciu vén lwu déng cao dé dy trir ngudn hang LP G trong ban hang vi vay can st nhiéu ngudn von vay. Trai ngwoc Wi
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PGS va PVG |a PGD, cong ty hoan toan khéng st dung no vay trong 2 ndm gan day. V&i két qua kinh doanh tét tir cac
nam trwéc da gidp PGD duy tri lwgng tién mat trén téng tai san kha cao (tai ngay 31/12/2012 gia tri tién va cac khoan
twong dwong tién la 585 ty déng, twong (rng 28,9% tdng tai san).

No’ vay/Téng tai san cac doanh nghiép nganh khi No’ vay/Vén chi s& hivru cac doanh nghiép nganh khi
. ]
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250% 4 “gnf = 011 100,0% - 8%
’ 19 % 82,0%
% 2012 %
20.0% 1 : 80.09 2011
15.0% L M ——Trung binh ném 60.0% - 57,5% 2012
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10,0% - Trung binh ném 400% | g% 32,8%
2012 3%
5.0% - 20.0% -
00/:. 0, 0% ) 0,0% 0,0%
0.0% 0,0% - : ; . .
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- Phén tich Dupont: ROE cla céc cong ty trong nganh & murc kha cao, ngoai trir GAS thi chi s6 nay cla cac cong ty
trong nganh déu gidm so v&i ndm 2011. ROE ctia GAS tir mi&c thap nhat nam 2011 da I&én mic cao nhét trong nganh
nam 2012 1a 37,0% nh¢ 16 trinh tang gia ban khi & hau hét cac nhdm khach hang, trong dé6 nhém khach hang 1a ho coéng
nghiép gom PGD, PGS va CNG déu chju tac dong tang gia khi tv GAS. Riéng PVG da giam manh vé ty suét loi nhuan
sau thué (ttr 27,8% xudng chi con 14,7%) do n&m 2011 PVG c6 khoan lgi nhuan bat thwerng khoang 130 ty dong LNST
tlr viéc thoai toan bd vén twong dwong Wi hon 6.187.500 cd phiéu tai PGD (gia 38.100 ddng/cd phiéu) nén ROE c6 phan
dot bién. Hién hoat dong clia PVG thuan tdy kinh doanh LPG nén ty suét loi nhuan dem vé twong dbi thap, chi tir 5-10%
déi voi ban & va 2-5% dbéi Wi ban si. Day la d&c thu chung clia cac doanh nghiép kinh doanh LPG (twong tw nhuw PGS).

Chi s6 ROE nhém doanh nghiép ngénh khi

Chi tiéu

Ty suat LNST 10,0% 14,8% 9,1%  42% 59% 33% 27,8% 14,7% 3,6% 0,6%
Vong quay tai san (vong) 1,5 1,5 2,5 2,9 2,0 2,1 1,4 1,2 2,9 3,2
DPon by tai chinh (1an) 1,9 1,7 2,0 2,1 4,4 3,6 1,8 1,6 3,4 3,1
ROE 29.2% 37,0% 442% 24,8% 529% 246% 69,5% 29,1% 352% 6,4%

= Dong tién hoat dong: Trong ndm 2012 ngoai trir GAS c6 lwu chuyén tién tang thi cac cong ty con lai déu giam so Wi
cung ky. Lwu chuyén tién trong ky cla GAS tang tich cwc chi yéu dén tir dong tién hoat déng kinh doanh tang trwéng tét.
Riéng d6i wi PVG, lgi nhuan trwdc thué ctia PVG da gidm dén 81% so w&i nam 2011. Tuy nhién khodn phai thu ngén
han gidm 27% va s tién nop thué thu nhap doanh nghiép trong ndm gidm 85% so w&i 2011 d4 lam cho dong tién tir hoat
dong SXKD clia PVG téng 1én 25,5 ty dong.

Céac cong ty trong nganh (ngoai trir PVG) déu giam dong tién danh cho hoat déng dau tw so wi cing ky nam 2011. Riéng
dong tién cho hoat ddng dau tw ctia PVG tdng manh Wi téng gia tri gidi ngan trong nam 2012 la -154 ty dong do PVG
dang trién khai xay dwng téng kho san phdm khi Da Nang.

Lwu chuyén tién trong hoat ddng tai chinh cla cac cong ty cé sy khac biét rat rd rang. Déi véi PGD, dong tién tai chinh
clia cong ty cha yéu danh cho viéc chi trd cd tirc cho cb dong (ndm 2012 Ia 99,25 ty ddng) nén dong tién hoat dong tai
chinh ctia cong ty gidm nhe so vé&i nam trwéc. Cac cong ty nhw GAS, PGS, CNG c6 dong tién tai chinh am trong 2 ndm
gan day do tap trung nhiéu cho viéc trd ng gbc. Diéu nay lam cho dong tién dung cho hoat déng tai chinh ctia cac cong ty
nay gidm di dang k&. Nguoc lai, trong nam 2012 chi cé6 PVG la dong tién tai chinh dwong do céng ty tdng vay no nhiéu

hon \iéc chi trd ng vay.
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Lwu chuyén tién té cac doanh nghiép nganh khi

e

Don vi: Ty dong

gg’&%t'e” 0.796,92 11.338,07 569,12  -16,62 416,83 278,14 249,62 176,38 8,07 33,12
gg:f’;'e” 293822 -1.590,06 -99.40  -71,99 -612,24 -40,64 -252.77 -7859 44,80 -154,01

E&?\%“éntéi 174210 -7.07523 -128,36  -99.25 431,69 -380,72 8973 -191.78 -57.26 5654

f,’;g‘;;h uven  5116,60 2.672,77 341,36 -187,86 236,28 -143,22 86,58  -93,99 -440 -64,34
Tién mat
cudi ky 10.045,20 12.722,19 773,14 58529 586,26 443,04 179,29 8531 41,73 37,41

2. Dw bao tinh hinh kinh doanh ctuia cac doanh nghiép ca nam 2013

» Dw bao két qua kinh doanh nam 2013 ctia GAS: Trong nam 2013, ching téi dw béo doanh thu dat 65.914 ty déng,
thdp hon 3,32% so woi nam 2012 do chinh sach hach toan gia ban khi tai bé Malay — Thé Chu chi bao gém doanh thu
van chuyén khi, tuy nhién diéu nay sé& khong tac dong dén loi nhuan tai GAS. Chuang tdi dw bao lgi nhuan trwéc thué ting
trwdng 10,01% nho:

- Tdng san lwgng khi san xuét nam 2013 dat 9,21 ty m3 tang khoang 400 m*do GAS du kién tiép nhan ngudn khi mai Hai
Thach - Méc Tinh ti b& Nam Con Son tir Q.4/2013.

- Téng nhu cau khi tiéu thu ctia nhédm khach hang chinh nhw nha may dién, nha may dam sé tédng hon 2012 do (1). Thoi
tiét kho han khién cac nha may thay dién khong dap ng dwoc ngudn cung, san lwong tiéu thu khi déi woi cac nha may
dién sir dung khi ciing tang 1én trong nam 2013, (2). Nha may dam Ca Mau hoat ddng 100% céng suét tir ndm 2013 lam
gia téng viéc s dung khi so Wi 2012 (nam 2012 nha may dat khodng 50% céng suét thiét ké).

Dbi wi chinh sach gia ban khi, chiing téi nhan thay gia ban ting vé&i nhip d6 nhanh trong nhirng ndm gan day, déc biét 1a
giai doan 2011-2012. Trong ndm 2013, GAS sé tiép tuc tang gia ban déi Wi hd cong nghiép thém 20% nham trng buéc
thwe hién muc tiéu dé ra. Gia ban khi dbi cac nha may dién, nha may dam dwoc tang theo 16 trinh (theo Chinh phl phé
duyét) mang lai mirc ting trwdng trong gia ban trung binh tir 2% dén 4% trong nam 2013.
Dw phéng KQKD GAS nam 2013
Pon vi: Triéu dong
Dwbao +/-2012 +/-KH

Dw phéng

KQKD 2013 ciia GAS KH 2013 2013

San lwong khi (Ty m3) 9,173 9,01 9,210 0,40%  2,22%
B& Clru Long 1,056 1,079 1,079 2,22%  0,00%
B& Nam Con Son 6,215 6,231 6,231 0,26%  0,00%
Bé& Malay - Thd Chu 1,902 1,70 1,900 0,13% 11,76%
San lwong LPG 1.050.900 920.000  1.038.250 -1,20%  12,85%
Doanh thu 68.176.455 55.751.000 65.914.176 -3,32% 18,23%
Loi nhuan trwdc thué 12.343.308  9.453.000 13.578.906  10,01% 43,65%
Loi nhuan sau thué cong ty me 9.803.518 7.693.000 10.730.390 9,45% 39,48%
EPS 5.173 4.060 5.662 9,45% 39,48%

Ngubén: GAS va FPTS dw phong
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» Dw bao két qua kinh doanh nam 2013 cia PGD: Nam 2013, ching t6i dw bao PGD sé& ting doanh thu 20,72% dat
6.573 ty dong trong khi lgi nhuan rong sé gidm 7,43% xubng 211 ty ddng vi GAS da c6 ké hoach tang trung binh 15% gia
khi cho PGD tir 10,55 USD/MMBTU Ién 12,19 USD/MMBTU trong nam 2013, PGD sé& cé thé chuyén dich phan Ién
nhwng khéng phai tat ca gia khi diu vao tang twong (rng trong gia ban dé duy tri ty sudt loi nhuan goép nhu giai doan
trvdc day. Mire gia dy kién dwoc ban trong ndm 2013 sé dwoc nang [én mac 13,29 USD/MMBTU so wi trung binh 2012
la 10,97 USD/MMBTU, twong (rng mang lai ty suét loi nhuan gop trung binh 9%.

Dw phéng KQKD PGD nam 2013
Pon vi : Triéu déng; 1m*> ~ 24,82 MMBTU

Dw phéng KQKD 2013 cua PGD KH 2013 Dwbao 2013 +/- 2012 (%)

San lvgng (m3) 617.340.000 610.000.000 620.000.000 0,43% 1,64%
San lwvgng (MMBTU) 24.872.683  24.576.954 24.979.855 0,43% 1,64%
Doanh thu 5.487.580 6.381.720 6.624.573 20,72% 3,81%
Loi nhuén trudc thué 304.060 172.600 281.452 -7,44%  63,07%
Loi nhuan sau thué 228.020 129.450 211.089 -7,43%  63,07%
EPS 5.315 3.017 4.920 -7,43%  63,07%

Ngubn: PGD va FPTS dw phéng

= D bao két qua kinh doanh ndm 2013 cta PGS: V&i chién lvgc an toan, PGS gan nhw khéng cé dw an dau tw moi
trong 2013 ma chi tap trung khai thac hiéu qua cta cac tram khi nén CNG hién nay. Hién nang lwc cung cap khi ctia PGS
la 150 triéu m?. Trong nam 2013, PGS dy kién san lwong tiéu thu thwc té cé kha nang chi dat 125 triéu m?® twong rng
hiéu suét sir dung trén tdng cong suét thiét ké hon 83%, trong d6 cong ty me la 65 triéu m® va cong ty con CNG 1a 60
triéu m>. Theo 16 trinh tdng gia khi ddu vao, gia khi dau vao cla PGS sé tang thém 20% trong nam 2013 t» mc 8
USD/MMBTU Ién 9,6 USD/MMBTU (chwa tinh phi van chuyén dwérng dng 0,4 USD/MMBTU). L6 trinh téng chia lam 2 dot
tang gia (6 thang dau nam va 6 thang cudi nam), méi do't tang 10%.

Tuy nhién, tinh hinh kinh doanh ctia PGS dy kién sé& kha quan hon do t&» ndm 2013 chinh sach gia ban khi cia PGS sé
c6 nhiéu thay déi, cu thé PGS sé& chiét khau & murc trAn bang 83% gia LPG so v&i hién nay la 75-80% gia LPG, mirc chiét
khau d6i wi gia dau DO van git* nguyén bang 85-90% gia ddu DO. Thém vao d6, déi Wi cac khach hang Ién dang
hwéng chinh sach gia khi theo chiét khau cua gia LPG, PGS c6 dinh hwéng chuyén sang dam phan gia theo mic gia cbd
dinh hang n&m. Hién PGS da dam phan vi Ajinomoto, mét khach hang I&n chiém 25-30% tdng san lwong tiéu thu tai
PGS va Ajinomoto da chip thuan mic gia mua la 17 USD/MMBTU. Nhw vay, Wi chinh sach gia ban linh hoat hon sé
gip PGS giam bét rii ro do tac déng cla gia cac nhién liéu so sanh (LPG, diu DO...) ddng thdi ddm bao ty suét loi
nhuan trwdc 16 trinh ting gia khi dau vao.
Dw phéng KQKD PGS nam 2013
Pon vi : Triéu déng; 1m* ~ 24,82 MMBTU
Dwbao +/- 2012

Dw phong KQKD 2013 caa PGS 2012 KH 2013

2013 (%)
San lwong LPG (T4n) 250.921 265.171 265.171  568%  0,00%
San lwgng CNG (m®) 116.761.454 125.000.000 125.000.000  7,06%  0,00%
San lwong CNG (MMBTU) 4.704.329  5036.261  5036.261  7,06%  0,00%
Doanh thu 6.375.000  6.204.260  6.270.826  -1,63%  1,07%
Loi nhuan truéc thué 255.065 209.000 267.982  506%  28,22%
Loi nhuan sau thué 211.790 181.000 230.465  8,82%  27,33%
Loi nhuan cong ty me 151.279 123.808 165.460  9,37%  33,64%
EPS 3.981 3.258 4354  9,37%  33,64%

Ngubn: PGS va FPTS tinh toan
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= Dy bao két qua kinh doanh nam 2013 ctia CNG: Hau hét chi tiéu lgi nhuan trwdc va sau thué cta nam 2013 khong
thay d6i nhiéu so v&i ndm 2012. Theo ké& hoach kinh doanh thi san lwgng khi tiéu thu trong ndm 2013 tang hon 13%
nhwng do gia mua khi d4u vao tdng 15% nén hau nhw céc chi tiéu v@ Igi nhuan nadm 2013 khong thay déi nhiéu so wi
nam 2012. Nam 2013, ciing nhw PGS, gia khi diu vao clia CNG ciing sé tang khoang 20% twong (ng mirc gia mua
trung binh trong 2 lan téng gia 1a 9,62 USD/MMBTU (da cong phi van chuyén dwdng éng ctia PGD 1a 0,4 USD/MMBTU).

Vé du an dau tw, HDQT quyét dinh dirng thwc hién dw an Nha may CNG Nhon Trach — Ddng Nai do hé théng dwdng éng
cla PGD nam tai KCN Nhon Trach d& hoan thanh vao cudi ndm 2011. Bén canh d6, cong ty ciing dirng dw &n san xuét
LNG, tam dirng dw 4n Nha may CNG Thai Binh cho dén khi thu xép dwoc ngudn khi dau vao. Nhw vay, hién nay CNG chi
tap trung khai thac hiéu qua tai nha may CNG Phu My (da hoan thanh giai doan 1 v&i cong suét 70 triéu m® khi/nam).

Dw phong KQKD CNG nam 2013
Pon vi : Triéu déng; 1m*> ~ 24,82 MMBTU

Dw phén 2

cdapCNGg AR KH 2013 Dwzlgig

San lvgng CNG (m3) 53.052.649 60.000.000 60.000.000 13,10% 0,00%
San lwgng CNG (MMBTU) 2.137.496  2.417.405  2.417.405 13,10% 0,00%
Doanh thu 801.188 885.730 888.396  10,88% 0,30%
Loi nhuan trwdc thué 132.235 133.960 136.322 3,09% 1,76%
Lei nhuan sau thué 117.926 120.560 122.690 4,04% 1,77%
EPS 5.339 5.653 5.753 7,75% 1,77%

Nguén: CNG va FPTS dw phoéng

= Dy bao két qua kinh doanh nam 2013 cda PVG: Hoat dong kinh doanh clia PVG sé khong c6 gi déc séc trong ndm
2013 do ty suét lgi nhuan tir hoat déng kinh doanh LPG van duy tri & mdc thap nhét trong nganh (khoéng 5,8% lgi nhuan
gdp va khoang 1% loi nhuan truéc thué). Chang téi ky vong hoat déng kinh doanh cla PVG sé tét hon tir ndm 2014
(theo ké& hoach) do PVG sé& tham gia dau tw va kinh doanh san phdm khi CNG tai khu céng nghiép Tién Hai sau khi Dy
an “Hé thdng thu gom va phan phéi khi mé Ham Rdng va mé Thai Binh, 16 102 & 106, giai doan 1” do GAS lam chud dau
tw da dwoc trién khai xay dwng vao 14/01/2013 va dv kién cong trinh sé dwoc dwa vao hoat dong vao cudi nam 2013.

Dw phéong KQKD PVG nam 2013
Pon vi : Triéu déng; 1m® ~ 24,82 MMBTU
Dwbao +/-2012 +/-KH

Dw phéng KQKD 2013

2012 KH 2013

cua PVG 2013 (%) (%)
San lwong LPG (T4n) 216.719  229.027  229.027  568%  0,00%
Doanh thu 4.297.220 4.218.995 4.829.650 12,39% 14,47%
Loi nhuan trwéc thué 36.861 36.190 41.428  12,39% 14,47%
Loi nhuan sau thué 27.388 27.740 31.071 13,45% 12,01%
EPS 981 1.001 1.121  14,26% 12,01%

Ngubn: PVG va FPTS dw phéng
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IIl. KHUYEN NGHI DAU TV
GAS - TONG CTCP KHi VIET NAM

= Khuyén nghi: Két qua hoat dong kinh doanh ndm 2012 kha quan cuing wi trién vong dai han ctia GAS kha tét nh& hoat
dong kinh doanh khi tang trwédng manh mé do tdng manh gia ban va mét phan dén tir san lwong cung cap khi. Du phéng
két qua kinh doanh clia GAS trong ndm 2013 cho thay, téc do tang trwdng loi nhuan sau thué khodng 9,45% twong tng
v&i 10.730 ty ddng, EPS dy phéng 2013 dat 5.662 ddng. V&i mirc gia 49.900 ddng tai ngay 26/03/2013, P/E 2012 va P/E
dw phéng 2013 cla GAS lan luot 14 9,71 14n va 8,81 1an. Chung téi tiép tuc khuyén nghi MUA déi wi cb phiéu GAS trong
trung han Wi gia muc tiéu cap nhat 1a 61.700 ddng twong (rng wi P/E cla cac cong ty hoat dong kinh doanh khi trong
khu wrc chau A 1a 10,89 1an (Trong bao céo dinh gia chuyén sau ngay 01/08/2012).

PGS — CONG TY CP KINH DOANH KHi HOA LONG MIEN NAM

= Khuyén nghi: V&inhirng nét tich cuc trong viéc dam phan tang gia ban khi trong nam 2013, ching téi cho rdng PGS
hoan toan c6 thé ghi nhan muc tang trwdng 9,37% vé loi nhuan sau thué twong tvng EPS dw phéng 2013 1a 4.354 déng.
Vé&i mire gia 17.800 ddng tai ngay 26/03/2013, P/E dw phéng 2013 la 4,09 I&n, mc dinh gia khong qua cao déng thoi két
qué kinh doanh ciing cai thién dan trong nam 2013. Do dé chiung téi khuyén nghi MUA déi véi cé phiéu PGS (Thay
déi khuyén nghi tir NAM GIUF sang MUA so véi béo céo lan trwéc).
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Tuyén b6 mién trach nhiém

Cé4c thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i FPTS dwa vao cac ngudén théng tin ma FPTS coi la
dang tin cay, cé sdn va mang tinh hg'p phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cia cac
thong tin nay.

Nha dau tw st dung bao cdo nay can lwvu y rdng cac nhan dinh trong bdo cdo nay mang tinh chét chd quan cla
chuyén vién phan tich FPTS. Nha diu twv s&r dung bao céo nay tw chiu trach nhiém vé quyét dinh cGa minh.

Tai thoi diém thwc hién bao cao phan tich, chuyén vién phan tich va FPTS khong ndm gitr bat ky cb phiéu nao clia GAS
va PGS.

FPTS c6 thé dwa vao céac thdng tin trong bdo céo nay va céc thdng tin khac dé ra quyét dinh dau tw ciia minh ma
khéng bi phu thudc vao bét ki rang budc nao v& mat phap ly déi w&i cac thong tin dwa ra.

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

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty C6 phan Chirng khoan FPT  Céng ty Cé phan Ching khoan Cong ty C6 phan Chirng khoan FPT
Tru s& chinh FPT Chi nhanh Tp.Da Nang

Tang 2 - Téa nha 71 Nguyén Chi Chi nhanh Tp.Hé Chi Minh 124 Nguy&n Thi Minh Khai, Quan Hai
Thanh, 29-31 Nguyén Céng Tr&, Quan 1, Chau, Tp.Pa N&ng, Viét Nam

Quan Bbng Da, Ha Noi, Viét Nam Tp.H& Chi Minh, Viét Nam DT: (84.511) 3553 666

DT: (84.4) 37737070/ 2717171 DT. (84.8) 6 290 8686 Fax: (84.511) 3553 888

Fax: (84.4) 3 773 9058 Fax: (84.8) 6 291 0607
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PHU LUC

Tong hop cac chi tiéu tai chinh ndm 2012 cac cé phiéu nganh khi khuyén nghi

e KLGD / 6 tu Tang trwéng
Gia hién . ) <
tai blnnh3 Khuygn
A quan
(bongl/cp) thang
GAS 49.900 458.427 MUA 21,94% 18,10% 15,06% 22,26% 29,24% 37,04% 3.120 5.173 9,71 12% 20% 6,15%  60,60%
PGD 33.000 100.356 NAM Gilr 8,66%  554% 22,45% 12,07% 44,18% 24,84% 7.082 5.315 6,21 30% 20% 39,10% -33,22%
PGS 17.800 707.653 MUA 15,44% 4,42% 6,83% 38,21% 52,87% 24,64% 6.518 3.981 4,49 23% 12% 10,60% -35,14%
CNG 27.500 47.918 NAMGIIF 23,09% 16,50% 38,21% 17,75% 69,50% 29,09% 10.016 5.339 5,15 70% 35% 9,48%  -41,73%
PVG 8.100 227290 NAMGIF 580% 083% 102% 20% 38,30% 6,50% 5.141 981 8,26 18,5% 8% 9,53% -80,50%
Trung
binh 14,99% 9,08% 20,64% 22,57% 46,82% 24,42% 6.375 4.158 6,78 30,70% 19,00% 14,97% -26,00%
nganh

Béng két qué kinh doanh nam 2012 nhém c6 phiéu ngénh khi

Doanh thu thuan 68.176 64.225 6,15%  5.488  3.342 39,10% 6.375 5.764  10,60% 9,48%  4.374 3.994 9,53%
Gia vén hang ban 53.220 53.660 -0,82%  5.012 2.814 43,86% 5.391 4.803 12,23% 616 456 35,26% 4.120 3.777 9,09%
Lgi nhuan gop 14.956 10.565 41,57% 475 529 -11,18% 984 961 2,40% 185 276 -33,03% 254 217 17,09%
Ty suét lgi nhuén gép  21,94% 16,45% 33,36% 8,66% 15,82% -82,55% 15,44% 16,67% -7,41% 23,09% 37,75% -38,83% 5,80% 5,43%  6,91%
Thu nhép tai chinh 1.145 1.341 -14,58% 50 32 35,64% 40 49 -17,54% 21 16 30,58% 11 195  -94,14%
Chi phi tai chinh 559 1.711  -67,31% - - - 145 134 8,23% 23 29 -17,64% 28 41 -32,92%
Chi phi bén hang 1.327 1.234 7,54% 165 129 21,87% 509 374 36,04% 7 6 17,58% 155 137 13,25%
Chi phi QLDN 1.927 1.611 19,59% 56 28 49,66% 134 121 10,45% 40 27 49,25% 53 49 7,32%
LNTT 12.343  7.686  60,60% 304 405 -33,22% 255 393 -35,14% 132 227 -41,73% 37 187  -80,50%
Ty suét LNTT 18,10% 11,97% 51,29% 5,54% 12,12% -118,73% 4,42% 6,17% -28,26% 16,50% 31,01% -46,77% 0,83% 4,69% -82,20%
LNST 10.098 6.420 57,29% 228 304 -33,22% 212 343 -38,23% 118 203 -42,03% 28 143  -80,46%
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Béng can déi ké toan ném 2012 nhém cé phiéu nganh khi

CDKT 2012 +/-(%) +/-(%) +/-(%)
2012 2011 2012 2011 2012 2011 2012 2011 2012 2011

Tai san ngén han 20.448 19.228 6,34% 1.690 1429 18,27% 1190 1.457 -18,34% -20,17% -23,48%
Tién 12.722 10.045 26,65% 585 773  -24,30% 443 586 -24,43% 85 179  -52,42% 37 102 -63,23%
DTTC ngén han 101 317 -6802% O 0 69 109 -3650% 55 63  -11,91% 33 5 551,60%
Phai thu 5505 6.950 -20,80% 1.053 620  69,93% 529 628 -1580% 152 137 11,37% 520 708 -26,63%
Tén kho 1534 1.058 4490% 9 9 0,53% 124 75  63,94% 22 10  11479% 64 57 12,87%
:ﬁ'éia” lrudong g6 857  -31,67% 42 27  57,80% 25 59 -56,83% 2 8  -69,86% 39 34 15,73%
Taisandaihan  24.661 26.382 -6,53% 359 299  20,01% 1.732 1819 -4,83% 307 309  -051% 590 553 6,79%
Tai san cb dinh 20.988 21.691 -324% 355 297  19.42% 1.074 1193 -9,99% 225 202 2297% 294 576 6,52%
DAu tw dai han 868 990  -12,39% 94 101 -6,76% 60 11 11,47 -4,45%
Iﬁ;ﬁa” dai han 2184 3.005 -27.31% 4 2 11522% 545 498  947% 22 17 33.66% 285 265 7,56%
TONG TAI SAN | 45.108 | 45.611 | -1,10% | 2.049 | 1.728 | 1857% | 2.921 | 3.276 | -10,84% - -11,56% | 1.283|| 1.458 | -12,01%
No phai tra 16.353 20.592 -20,58% 1.054 850  23,92% 1.888 2.309 -18,22% 243 318  -2341% 873  1.035 -1567%
Vay ngén han 2892 2.867 0,87% 451 373  20,99% 60 62 -2,86% 93 93 0,00%
Phai tra ngdn han  3.014 5700 -47,13% 1993 6302 -68,37% 884 1123 -2128% 949 1101 -13,81% 2535 2852  -11,13%
Vay dai han 6.338 8.150 -22,23% 325 606  -46,40% 70 110  -36,60% 243 150 62,00%
Phai tra dai han 314,32 310,17 1,34% 0,00 008 -100,00% 159 159  0,04% 0,00 0,00 _ 108,11 104,89  3,07%
Vén chi sé hiu  27.114 23.480 1548% 996 878  13,41% 810 737  9,94% 381 388  -1,85% 410 423 -3,05%
Vénchiisd hitu  18.950 18.950 0,00% 429 429  0,00% 380 380  0,00% 213,28 203,12 500% 277 277 0,00%
Thang du vén 46 46 0 1,7 1,7 0,00% 19,7 19,7 0,00%
'F;ﬂ;;‘hp“haorl‘ elrize 5.048 3.542 42,53% 182 224 -18,86% 166 157  5.26% 01 159  -42.81% 29 125 -76,66%
Cac quy 3.157 1.029 206,88% 71,09% 154 3853% 64,31 23,63 172,15% 83,82 0,82 10.121,95%

TONG CONG o : ] ) ] ) ] :
NGU®ON VON 45.108 | 45.611 | -1,10% | 2.049 | 1.728 | 18,57% | 2.921 | 3.276 | -10,84% | | 624 11,56% | 1.283|| 1.458 12,01%

Nguén: BCTC cac cong ty va FPTS data
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Bang Iwu chuyén tién t&é ndm 2012 nhém c6 phiéu nganh khi

—— | o [, . mmmm
2012 | 2011 2012 | 2011 2012 | 2011 - | 2012 | 2011 | 2012/ | 2011 |

Lwu chuyén tién té rong

> ode HOKD 11.338 9797 157%  -73 569 -112,8% 278 -33,3% 180 -27,9% 310,4%
{-: ‘;Igg”%’ ntiénterong ;500 o3 450% -6 99 -841%  -41 612 -934% -83 -253 -67,4% -154 45  -443,8%
h%‘frgh“yé” tien t e 7075 -1.742 306,1% = -99  -128 -22,7% -381 432 -1882% -192 90 -313,7% 57  -57 -198,7%
l-r‘c’)’r‘]’gclt‘;yé” tién thuan 2.673 5117 -47,8% - 188 341 -1550% -143 236 -160,6% -94 87 -208,6% -64 -4  1362,3%
:I_;” d‘éit;”; NgAuong  4n0452 492717 103,9% 773 432  791% 586 350 67,5% 179 93  934% 102 106  -41%

Tién va twong dwong

‘2 A 12.722  10.045  26,6% 585 773 -243% 443 586 -24,4% 85 179  -52,4% 37 102 -63,2%
tien cuoi ky

Nguén: BCTC cac cong ty va FPTS data
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