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Nganh: Dich vu/ Ban 1é

)

PETRO\/IETNAM

(HOSE: PET) PSI

TONG CTCP DICH VU TONG HQP DAU KHI

= Thi trwong 6n dinh va cd tiém ning lau dai. Cac mat hang ma Gié ky veng: 18,400
PET dang phan phdi déu c6 kha ning ting truéng 6n dinh trong

_ _ _ ! : Gié hién tai: 12,700
tuong lai. Pac biét vai cdc san pham méi nhu PP, Polyester s’e Cao nhit 52 tuin: 25,500
gilp PET cai thién duoc bién lgi nhuan tir hoat dong phan phoi Thap nhat 52 tuan: 10,000
truyén thdng va gia ting doanh thu, lgi nhuin trong céc nam tiép
theo', A L . . i San giao dich: HOSE
= Dy an bat dong san tiem nang: Véi du an Petrosetco Tower du
kién s& gidp PET thu vé khoang 200 ty loi nhuan trong thoi gian Ménh gia: 10,000
2013 - 2015 s¢ I tin higu tot ngoai hoat dong truyén thong cia s yong CP uu hanh: 70,371.300
PET. o
= Kho6 khian trong thi trwong dién thoai di dong: Vi viéc phan Von hoa (ty VNDY): 893.72
phdi san pham Nokia truyén thong, PET s& gap nhiéu kho khin tr ~ EPS 2010 (VND) 3,154
nflm 2011 .lfhl ma ?(u }Anrong_tleu dung dang thayfioll man,h me Sang
str dung dién thoai théng minh (smart phone) véi cac may chay hé
diéu hanh iOS (iphone) va cac may chay hé diéu hanh Android s& 35.24%
lam giam dang ké thi phan Nokia dic biét & mang smart phone. SHE 12.70%
» V6i dac trung 1a doanh nghiép thuong mai, do d6 PET sir dung .
Cb dong khic 64.76%

mét lweng von vay twong ddi Ién, diy 1a mot rai ro trong hoat
dong kinh doanh cua PET khi l4i suat cho vay bién dong va ting cao 8

nhu hién nay. Van dé ty gia bién dong hang nim ciing tac dong Sg

manh dén PET do hang héa cua PET nhap khiu va mua tinh bing " "

USD la chi yéu. i "
* DPinh gia: Kéf qui dinh gia c¢d phiéu PET vao khoang 18.400 ?2 .

VND/ co phiéu. Két qua trén dugc xac dinh tir viéc st dung 3 0 — Ve

phuong phap dinh gia chinh (DCF, P/E va P/B). Muc gia trén 0 )

trong dwong véi mic PE forward nim 2011 14 5,81 lan.

0 February March Aprl May Jung uly

2009A 2010A 2011F 2012F 2013F 2014F 2015F
EPS (VND) 2,306 3,183 3,165 5,955 5,356 4,629 3,567
Tdc do tang truong EPS 31% 38% -1% 88% -10% -14% -23%
Gia tri s6 sach trén mot CP (VND) 13,318 15,863 17,441 19,952 20,820 21,666 20,944
P/E (lan) 7.98 5.78 5.81 3.09 3.44 3.97 5.16
P/B (lan) 1.38 1.16 1.06 0.92 0.88 0.85 0.88
ROA 3.7% 4.3% 5.1% 7.5% 6.9% 6.3% 5.4%
ROE 15.7% 16.9% 18.2% 27.3% 23.9% 19.6% 15.4%
No/ Vén chu s hitu 299% 285% 250% 253% 234% 201% 170%

Nguén: PET, PSI téng hop

Poc ky khuyén cao tai trang cudi bao céo nay



PSI1 CONG TY CO PHAN CHUNG KHOAN DAU KHI 08/07/2011

TOM TAT THONG TIN

Téng cong ty Cé phan Dich vu Téng hep Dau khi (PET) Petrosetco dugc thanh lap
thang 6/1996 Cong Ty Dich Vu-Du Lich Dau khi duoc thanh lap theo Quyét dinh sé
284/BT cua Bo truong, Chu nhiém Van phong Chinh pha. Thang 7/1997 sat nhap thém
mét sé don vi trong nganh lam dich vu sinh hoat, doi séng va du lich phuc vu cac hoat
dong dau khi. Thang 9/2006 duoc cd phan héa va chuyén sang hoat dong theo hinh thuc
Cong ty C6 phan. Thang 9/2007 ¢ phiéu cia Cong ty chinh thirc niém yét trén Sé giao
dich ching khoan TP.H6 Chi Minh. Thang 10/2007 ra mat Téng Cong ty Co phan Dich
vu Téng hop Dau khi. Thang 12/2007 chuyén d6i cac don vi truc thudc thanh céc céc
cong ty TNHH 1 Thanh vién, chuyén ddi hoat dong theo mé hinh céng ty me - con.

Tdng cong ty hién dang hoat dong trong céac linh vuc: kinh doanh thwong mai va phan
phéi, dich vu dau khi, san xuat va phan phdi nhién liéu sinh hoc va kinh doanh bit dong
san. Tong cdng ty hién c6 14 don vi thanh vién va lién két, bao gdm 10 cong ty con va 4
cong ty lién két. Trong nam 2011, PET s& c6 phan héa PSD va POTS ciing nhu cac don vi
khéc trong tién trinh tai co ciu, sip xép lai doanh nghiép cua PVN.

Biéu 1 — Co cdu té chirc ciia PET
Dai hoi dong
co dong

—  Hoi dong Quantri |

| Ban Téng Giam déc |

Ban
Kiém soat

| BanKéhoach | | | BanTCHC |

| BanTCKT | | Banbiutr |

Cong ty C6 phan Dich vy

Cong ty TNHH MTV Dich

Téng hop Dau khi

vu Phan phéi Téng hop Dau

Cong ty TNHH MTV Dich
vu Thuong mai Dau khi

Viing Fau (PSV) khi (PSD) (PST)
Cong ty CP Thuong mai Dich Cong ty C6 phan Bao bi Cong ty TNHH
vu Dau khi mién Trung Dau khi Viét Nam — Petrosetco-SSG
(PSMT) (PSP) (PSSSG)
Shipharh TORGONGY || g ty TNHH MTV Thuong | [ Cong ty CP Nhien licu Sinh
-ong ty Fhan pnot nguye mai va Dich vu Dau khi Bién —| hoc Déu khi mién Trung
liéu Cong nghiép Dau khi PCB
(PIMD) FeTs) (PCB)

Cong ty TNHH MTV Dich

Coéng ty C6 phan Quan ly

vu Téng hop Sai Gon Dau
khi (PSG)

va khai thac Tai san DAu khi
(PVA)

Cong ty CP Quan Iy va Phat
trien Nha Dau khi Building
(PV Building)

Nguén: PET
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Hoat dong mang lai
doanh thu chinh la hoat
dong thwong mai va phan
phi

Tham gia phan phdi hat
nhya cho Nha may loc
ddu Dung Qudt va xo xoi
polyester tir nha may xo xoi
Polyester Binh Vi

Tham gia dau tir vao nha
may sdn xudt Bio-Ethanol ¢
Dung Quat

Nhu cdu vé cac dich vy,
cdng nghiép phu tro cho
hoat déng lién quan téi dau
khi con nhiéu tiém nding
tang truong.

LY DO PAU TU

Hoat dong hién mang lai doanh thu chinh cho Téng cong ty 1a hoat dong thwong mai va
phan phdi bao gém: phan phdi thiét bi dién tir va phan bén, hat nhya PP. Thi truong may
tinh x4ch tay ting trudng cao nhd vao lugng nhap khau 16n tir cac hdng Dell, HP, Acer,
Asus, Lenovo... va ky vong s& tiép tuc xu hudng ting nay trong nim 2011. Thém vao do,
lugng may tinh xach tay di dong (mini-notebook), may tinh bang (tablet) dang ngay cang
thu hit nguoi tiéu ding hon so v6i cac may tinh dé ban va may tich xé4ch tay truyén thdng.
Pay 1a tiém niang dé PET tiép tuc phat trién mang phan phdi thiét bi dién tu trong thoi
gian t6i. Tong cong ty ciing dang chiém khoang 45-50% thi phan phan phéi dién thoai di
dong Nokia tai Viét Nam va 1a don vi phan phéi doc quyén tai khu vuc phia Nam Viét
Nam (tir Pa Nang tré vao toi cac tinh Tién Giang, Bén Tre).

Hién Viét Nam van dang phai nhap khiu hat nhua PP binh quan 500,000 tin/nim. Cong
suit hién tai cia nha may hat nhya PP Dung Quét la 150,000 tin/nam, dap tng khoang
30% nhu ciu hién tai. Trong nim 2010, PET d4 phan phdi khoang 28,000 tin hat nhwa PP
cua NMLD Dung Quét. Ngoai ra, tir thang 10/2010 PET d4 dua vao hoat dong Tram chiét
nap va Kho chtra khi héa léng (LPG) voi cong suit 12,000 tin/nim. Trong nim 2011,
PET ciing ky hop dong phan phdi xo xo¢i polyester tir nha may xo xgi Polyester Dinh Vii
do PVTex dau tu s& di vao chay thir cudi ndm 2011 va van hanh chinh thac tir nim 2012.
San lugng polyester phan phéi khoang 40% san lwgng tir nha may Polyseter Pinh Vi uéc
tinh khoang 70.000 tan/nam.

Nhién liéu sinh hoc trong d6 Bio-Ethanol 1a san phdm dang dan dugc sir dung phé bién
trén thé giéi va Viét Nam ciing s& khdng nim ngoai xu hudng phat trién nay. Véi du &n
dau tu vao nha may san xuat Bio-Ethanol & Dung Quat, PET dang thim nhap vao mét thi
truong day tiém ning. Viéc tham gia toan bo chudi gia tri ¢6 thé nang cao hiéu qua kinh
doanh tir du &4n nay. San pham cua du &n I con ethanol dung dé pha vai xing san xuat
xang sinh hoc E5 do PV Oil san xuit va phan phdi trén thi treong ciing nhu dung dé xuit

khau ra cac nudc khac.

Hoat dong tham do, khai thac dau khi van con nhiéu tiém ning ting truéng. Tap doan Dau
khi Viét Nam van dang ddy manh tham do, khai thac cac mé moi. Sé lwong giéng khoan
tir d6 ciing tang trueang nhanh, du kién ting 15% trong ndm 2011. Nhu cau vé cac dich vy,
cdng nghiép phu trg cho hoat dong lién quan t6i dau khi s& c6 nhiéu tiém ning ting
trudng.

Trong thoi gian qua PET d4 tich cuc mua lai va gia ting v6n gop vao nhiéu doanh nghiép
trong linh vuc dich vu dau khi nham mé rong quy mé hoat dong. Céc doanh nghiép nay s&
tao ngudn thu nhap bé sung cho PET trong thoi gian téi. Viéc cd phan hda cac cong ty
thanh vién c6 thé s& tao doanh thu va loi nhuan dét bién cho PET trong ndm 2011 - 2012
khi hang loat céng ty con chi chét ciia PET ¢6 phan héa va niém yét c6 phiéu.
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Doanh thu tir cung cdp dich
vu cho nganh dau khi ciia
PET chi chiém dudi 10%
téng doanh thu

Ap lirc canh tranh cao
trong link viec phén phéi
san pham cong nghé cao

PET c6 khodn ng vay bang
ngogi té kha lgn géy chi phi
tai chinh cao trong diéu
ki¢n 1ai sudt va ty gia hién
nay

Téc dé tang triréng doanh
thu, loi nhudn binh quan
dat twong ng 56% va 53%

trong 4 nam gan day

RUI RO PAU TU

Thi truong dich vu dau khi phu thudc hoan toan vao ké hoach khoan tim kiém, tham do,
khai théc cia khach hang, do vay su 1én xudng cta gia dau trén thé gioi co thé gy anh
huéng gian tiép dén doanh thu cua Tong cong ty. Néu gia dau trén thé gioi giam, s& kéo
theo viéc giam hoat dong tim kiém va khai thac cua cac cong ty dau khi, khién cho nhu
cau vé cac dich vu diu khi dong thoi cling giam theo. Thém vao d6 doanh thu tir cung cip
dich vu cho nganh dau khi cia PET chi chiém dudi 10% tong doanh thu hién tai nén ty
trong con nho va han ché. Viéc nganh diu khi ting trudng tac dong khong qua 16n téi hoat
dong ctua PET hién tai.

Mang phan phéi van déng gbp cha yéu vao ngudn doanh thu chinh ctua Tong cong ty, day
14 dic thi caa linh vuc phan phdi va 1a mot yéu t6 khién cho ¢6 phiéu PET kém phan hip
dan so v6i cac doanh nghiép hoat dong lién quan dén linh vuc dau khi.

Linh virc san pham cong nghé cao (dién thoai di dong, may tinh xach tay, ...) 1a mot thi
truong c6 mirc ting trudng cao trong nhitng nim qua, diéu ndy dan t6i thuc té 13 c6 ngay
cang nhiéu cac doanh nghiép tham gia vao mang hoat dong ndy. Ap luc vé canh tranh s&
ngay cang lén trong khi ty sudt loi nhuan khong thuc su cao. Trén thé gidi ciing nhu Viét
Nam hién nay thj phan dién thoai di dong Nokia dang ngay cang bi thu hep do su canh
tranh manh m& cua cic dong san phdm iphone, phan mém sir dung hé diéu hanh Android
cua HTC, Sam Sung, LG, Motorola, Sony Ericson,... lam giam manh thj phén néu so sanh
vé doanh s6 do cac san pham cua apple va dong san phan android c6 gia tri thuong mai

cao hon nhiéu so véi cac dong san pham Nokia dang phan phdi trén thi truong.

Ty trong no vay/von chu so hitu cia PET dang & muc 162,2%, trong d6 c6 khoan no vay
ngoai té 18n tGi 43.48 triéu USD va hoat dong nhap khau thuong chiém ty trong cao trong
doanh thu. Do d6, bién dong 14i suat va ty gia déu anh hudng truc tiép dén hoat dong cia
PET.

HOAT PONG SAN XUAT KINH DOANH

Hoat dong kinh doanh ciia PET ting trudng rat nhanh trong thoi gian vira qua va dat
duoc nhiéu két qua tét. Téng doanh thu thuan nam 2010 dat 9.856,98 ty dong, ting
treong 33,6% so voi nam 2009 va vuot 30% so véi ké hoach duoc Dai hoi ddng cd
déng thong qua. Binh quéan trong thai gian tir 2007 — 2010 tang truéng doanh thu binh
quan cua PET dat 56,42%/nam. Pay la téc d6 ting truong doanh thu rat 4n tuwong
trong cac doanh nghiép phan phéi. Loi nhuan hop nhit sau thué nim 2010 dat 186,6 ty
ddng, ting trudng 61,8% so v6i nam 2009 va vuot 63% so voi ké hoach dugce Dai hoi
ddng c6 dong thong qua. Binh quan giai doan 2007 — 2010 tc do ting truong loi
nhuan sau thué dat 53,24%/niam va thip hon so vdi tdc do ting truéng loi nhuan. Loi
nhuan sau thué quy 1/2011 ting manh Ién 107 ty dong ting trudong 143,3% so Véi
cung ky nam 2011 nho lgi nhuan khac ting do danh gia lai tai san tir cac cong ty con
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Loi nhugdn sau thué quy
1/2011 ting dgt bién

Hoat déng phan phdi chiém
hon 91% téng doanh thu

cb phan héa trong quy 1/2011.

Tang truong EPS cua PET ciing rat nhanh véi mutc ting binh quan 2007 — 2010 dat
19,5%, riéng quy 1/2011 EPS ting trudng 124,7% la do loi nhuan sau thué quy 1/2011
ting dot bién nho viéc ¢ phan hoa 2 cong ty con va thu duoc loi nhuan khac tir viéc
chénh léch do danh gia lai tai san.

Bieu 2: Doanh thu, lgi nhugn gép Biéu 3: LNST, EPS, tang truéng
12,000 - 1.2 3,500 - 160%
10,000 1 3,000 - 140%
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2,000 -
6,000 - 06 80%
1,500 I 60%
4,000 -+ 0.4
1,000 20%
2,000 - N 02 500 - 20%
o 0 . 0%
2007 2008 2009 2010 Q1/2011 2007 2008 2009 2010 Q1/2011
s Doanh thu thuan (ty) o . .
. N mmmm [ gi nhuan sau thué (ty) === EPS (dong)
mmm— L oi nhuan gop (ty) y \
Tang truong LNST (%)
Tang trudng doanh thu (%)
Nguén: PET, PSI téng hop Nguén: PET, PSI téng hop

Trong co cau doanh thu, lgi nhuan gop cia PET thi hoat dong phan phéi chiém vi tri
cha chét trong co cdu doanh thu, lgi nhuin véi ty trong 91% trong nam 2010. Cac
dich vu dau khi chiém ty trong 6% va dich vu quan ly bat dong san chiém ty 1& 2%
trong téng co cdu doanh thu. Trong co ciu loi nhuan thi loi nhuan tir hoat dong
thuong mai chiém 74%, tir hoat dong dich vu dau khi 12 12% va 13% tir dich vu quan
ly bt dong san.

Biéu 4: Co cau doanh thu (ty dong) Biéu 5: Co cau LNTT (ty dong)
10,000 - 200 -
8,000 - 150 |
6,000 -
100
4,000
50 -
2,000 -
2007 2008 2009 2010 2007 2008 2009 2010
® Thuong mai, phan phéi (0) - ¥ Thuong mai, phén phoi
® Dich vu dau khi ® Dich vy déu khi
Dich vu quan 1y, khai thac tai san Dich vu quan 1y, khai thac tai san
Nguén: PET, PSI téng hop Nguon: PET, PSI tong hop

Trong quy 1/2011 lgi nhuan cua PET ting manh Ién 106,88 ty ddng ting trudng
143,3% so vé6i cling ky naim 2009. Nguyén nhan dén tir viéc quy 1/2011 PET tién hanh
dinh gié lai tai san cac cong ty con dang cb phan héa. Dy kién nim 2011 PET s& ¢
phan héa xong cong ty TNHH 1TV Dich vu Phan phdi Dau khi (PSD) 1a don vi chii
luc cua PET trong cac nim qua. Sau d6 PET s& tiép tuc c6 phan héa cong ty TNHH
1TV Dich vu va Thuong mai Dau khi bién (POTS) va du kién ciing s& thu duoc loi
nhuan bét thuong tir dang gia lai tai san tai cong ty nay.
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Phan phdi PP, Polyester,
ethanol sé dong gop dang
ké trong co cdu doanh thu,
lpi nhugn cua PET trong
thoi gian toi

> THUONG MAI VA PHAN PHOI

Hoat dong kinh doanh Thwong mai va Phan phdi cia Téng Cong ty bao gom: phan
phdi dién thoai di dong Nokia, may tinh xach tay, cung ung thiét bi vat tu, phan phdi
hat nhua Polypropylen, kinh doanh khi héa long LPG, kinh doanh néng san va phan
phdi phan bon. Trong nam 2010, mang kinh doanh nay dat 9.120 ty dong doanh thu va
186 ty dong loi nhuan truéc thué. Mic du c6 mot sé mat hang kinh doanh khéng cé
hiéu qua kinh té nhung day tiép tuc la mang kinh doanh chii dao, mang tinh quyét dinh
dén két qua chung cua toan Tong cong ty. Nam 2010, mang thuong mai va phan phoi
dong gop 92% doanh thu va 75% loi nhuan vao tdng doanh thu va lgi nhuan cua Tdng
cong ty.

Nim 2010, doanh thu hoat d6ng phan phéi ting truéng 28,8% va lgi nhuan cua hoat
dong phan phéi ting truong 46,4%. Hiéu qua kinh doanh nim 2010 ting trudng dang
ké véi mirc tang truong loi nhuan gan gap 2 1an mic ting truéng doanh thu. Pidu nay
¢ dugc nho ting cudng phan phdi cac san pham c6 hiéu qua kinh doanh cao va giam
ty trong cac san pham kém hiéu qua kinh doanh.

Dy béo cua ching tdi chi ra rang doanh thu kinh doanh san pham Nokia s& bi sut giam
trong nam 2011 — 2012 va doanh thu kinh doanh dién thoai di dong sé tang tr¢ lai khi
ma PET phan phdi thém céc loai dién thoai méi nhu cac dién thoai chay hé diéu hanh
Android, iphone, Blackberry,...ciing nhu viéc Nokia phuc hdi khi chuyén tir nén tang
Symbia sang Windonws phone 7 trong tuong lai.

Céac san pham phan phdi PP, Polyester, ethanol s& dong gép dang ké trong co ciu
doanh thu, lgi nhuan cua PET trong thoi gian toi voi viéc PET phan phdi 20% san
pham PP tir Dung Quat (25.000 tan, nhap khau khoang 10.000 tin hang nim) va 40%
san phiam polyester Binh Vi (70.000 tan), cac khoan phan phéi PP, Polyester s& dong
gop ty trong chinh trong twong lai vé& danh thu, loi nhuan cho PET khi ma gi& ban PP
binh quan ¢ muac 1.400 — 1.450 USD/tin, gi4 ban polyester & muc 2.800 — 2.900
USD/tan.

Bdng 1: Co ciu doanh thu, lgi nhugn cia hoat dgng phan phéi

Phan phéi a . 2011F  2012F
Téong doanh thu phan phi 9120 28.8% 10,234 15008 16,012 16,614 17,254
Nokia, khac 5276  7.3% 5170 4912 5158 5415 5,686
May tinh xach tay 878  351% 1080 1274 1491 1730 2,024
Cung tmg vt tu thiét bj 1,040 5265% 1,154 1212 1394 1115 781
Phan phdi PP, polyester 767 1000% 1,780 529 5422 5548 5675
Phan phéi LPG 672 100.0% 806 887 976 1,073 1181
NGng san 301  -55.5% 602 1204 1324 1457 1,603
Phan bon 186  -67.5% 221 199 219 240 264
Khac - 100.0% 20 24 29 35 41
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Loi nhuin truéc thué 186  146.5% 217 356 382 398 414
Nokia, khac 133 10.8% 130 124 130 137 143
May tinh xach tay 19 35.7% 23 28 32 37 44
Cung tig vat tu thiét bi 13 18.2% 14 15 17 14 10
Phan phéi PP 24 100.0% 37 166 170 174 178
Phan phéi LPG 6 100.0% 7 8 9 10 1
Nong sén -8 300.0% - 12 20 22 24
Phan bon -1 -95.8% 4 4 4 5 5
Khac - 100.0%

Nguén: PET, PSI téng hop va du béo
= Phan phdi dién thoai di dong va may tinh xach tay

Chinh thtrc phan phéi Nokia tir thang 5/2007, may tinh xach tay tir thang 7/2008, hoat
dong phan phdi dién thoai di dong Nokia va may tinh xach tay cua Tong cong ty da co
sy tang trudng manh mé& vé doanh s, thi phan trong thoi gian qua. Mang kinh doanh
nay do cong ty TNHH 1TV Dich vy Phan phdi Dau khi (PSD) thuc hién.

Nam 2010, hoat d6ng phan phéi da gap nhiéu thach thic khi mire do canh tranh gita
cac hang dién thoai ngay canh khéc liét, san pham lién tuc dugc da dang héa, chu ky
san pham ngin, gi4 ca c6 xu huéng giam nhanh. Trong d06, nhirng kho khin 16n 6 tac
dong truc tiép dén hoat dong phan phdi Nokia va may tinh xéach tay la sy xuét hién
chinh thirc cac loai dién thoai Iphone 3G, 4G chinh hang, cac san phim smartphone
cia Motorola, Samsung, LG, Dell, HTC chay hé diéu hanh théng minh Android cua
Google chinh 1a nhitng thach thic rat kho khin voi cac hing dién thoai di dong truyén
thdng nhu Nokia.

Thi phan Nokia trén thé gioi dang c6 xu huéng giam manh mé do chiu sic ép canh
tranh, dic biét & phan khuc smart phone va dic biét cac nudc da phét trién nhu My va
cac nude Chau Au, xu hudng ndy ciing khong loai trir tai Viét Nam tuy mie do thap
hon do Viét Nam 1a nuéc dang phat trién va gia ca cac loai smart phone cao cip nhu
Iphone, HTC HD, HTC Design, Sony Ericson Xperia,... déu & mic gia khé cao so voi
muc tieu ding cua ngudi dan Viét Nam. Nam 2010, thi phan smart phone caa Nokia
chay hé diéu hanh Symbia dimg dau thi truong thi nim 2011 sut giam manh vé muc
19,2% thi trudong ndm 2011 va dy kién chi con chiém 0,1% vao ndm 2015. Su thay ddi
manh m& cia xu huéng tidu diung d4 anh huong nghiém trong dén Nokia trén toan thé
gidi va tao suc ép sinh tdn vai Nokia trong thoi gian vira qua.

Theo danh gia cua cac té chirc nghién ctru thi truong vé dién thoai di dong thi nim
2011 dong dién thoai sir dung hé diéu hanh Android s& vuon 1én vi tri s6 1 trén thi
truong, tiép theo 1a dong dién thoai sir dung hé diéu hanh iOS cua Apply (cac dong
iphone), c4c dong dién thoai chay hé diéu hanh Windows phone sép thir 3. Du kién tir
nam 2013 sau khi Nokia chuyén d6i hé diéu hanh cac dong smart phone cia minh
sang Windows phone thi thi phan cua Windows phone s& ting dan va chiém vi tri tha
2 vao nam 2015.
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Nam 2010 ¢6 téi 80% dién thoai di dong mai ban ra la loai cé gia ban duéi 2 triéu
ddng/may ¢ Viét Nam. Diéu ndy cho thiy xu huéng tiéu dung trong nudc van chua cd
nhiéu chuyén bién. Trong d6 dang chii ¥ nhat Ia sy vuon 1én manh mé& cia cac san
pham san xuét trong nudc nhu F-mobile cia FPT, Q-Mobile cua ABTel, Hi-Mobile
cua HiPT, AVIO cua Vinacap, Bluefone cuia CMC,... véi mic gia trung binh dudi 2
triéu déng/may da kha thu hat nguoi tidu dang. Thi phan cua Q-Mobile chiém khoang
20% thi phan dién thoai di dong ban ra trong nim 2010, Nokia vin 13 thwong hiéu
dién thoai tdm trung chiém thi phan lén nhit Viét Nam véi thi phan 53%. U'éc tinh thi
phan céc hang dién thoai trong nuée s& chiém khoang 40% thi phan thoi gian téi.

Tuy nhién, theo danh gia cua ching téi thi thi phan Nokia tai Viét Nam s& c6 xu
huéng giam manh trong nim 2011 va chu yéu roi vao dong san pham smart phone, va
c6 thé phuc hdi vao ndm 2012 khi ma Nokia chuyén qua hé diéu hanh Windows 7 thay
cho hé¢ diéu hanh Symbia trén cac may smart phone cua héng hién nay. Viéc chuyén
giao nay can thoi gian it nhat 1 nam mai c6 thé hoan thanh va thi phan cé thé sut giam
nghiém trong trong thoi gian d6. Trong kho d6 dong san phim cé cac chirc ning co
ban van khing dinh vi thé vitng chic caa Nokia trén thi truong. Tuy nhién xu huéng
tiéu dung dang ngay cang co hep vagi cac dong dién thoai chi cé cac chirc nang co ban.
Théng ké cho thiy hién nay tai Viét Nam dién thoai smart phone sé lugng nhiéu nhat
thuoc vé Nokia véi cac dong E72, E71, E63; tiép theo sau d6 1a dong iphone véi sé
lwong khoang hon 500.000 chiéc, dong Android dang ting truéng nhanh chéng véi sé
lwong khoang hon 100.000 chiéc va tap trung chu yéu vao dong san phdm Sam Sung
Galaxy va HTC.

Nam 2010 bit dau chung kién sy canh tranh manh mé& cua dong may tinh bang (tablet)
ma khoi dau tir Apple véi dong ipad va ipad2, sau d6 lan rong sang cac hang tir
SamSung, Dell, Asus, Acer, ZTC,... déu tung ra hang loat c&c miu ma da lam sut
giam mot luong tiéu thu kha 1én may tinh xach tay dac biét vai cac ngudi tiéu dung ca
nhan. Theo IDC tinh toan riang lugng may tinh bén ra trén thé gisi giam 3,2% trong
quy 1/2011, tir 83,2 triéu xudng 80,5 triéu, thay cho ting trudng 1,5 triéu chiéc. Trong
khi d6, doanh s6 ban may tinh bang nguoc lai ting trueéng rat nhanh.

Déi vai thi truong may tinh xéch tay tai Viét Nam van tiép tuc ting truong manh véi
muc tang binh quan 15 — 20% trong thoi gian dai vira qua. Cac hang tiéu thu manbh tai
Viét Nam c6 HP, Acer, Lenovo, Dell vai thi phan chinh. Ngoai ra cac san pham Sony
Vaio, Emachine, Asus,... chiém thi phan thap hon do cic san phim nay cac dai ly
phan phéi chinh thic han ché.

Hién nay cac san phim may tinh PET phan phdi chinh hidng c6 Acer, Gateway,
eMachine, Dell va cac linh kién Kingston, Adata, Huawei.

Mic du dbi mat véi nhiéu kho khin thach thirc nhung thi phan Nokia va may tinh

xé&ch tay cua Téng cong ty dén nay van dugc duy tri duoc thi phan trong nuée lan luot
& muc 45-50% va 20-25%. Phan phéi Nokia dat 5.276 ty dong doanh thu ting truong
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7% so véi thuc hién nim 2009 va vuot 15% ké hoach nim 2010. Loi nhuan dat 133 ty
ddng, cao hon 11% so v&i nam 2009, va vuot mac ké hoach 90%.

Phan phdi may tinh xach tay mac du méi dugc Téng cong ty thuc hién dugc hon 2
nim ciing dat duoc nhitng két qua rat kha quan, doanh thu dat 878 ty ddng, ting
tredng 35% so véi nam 2009 va vuot 46% so vai ké hoach. Loi nhuin dat 19 ty dong,
ting trudng 36% so 2009 va vuot ké hoach 2010 1a 58%.

Téc d6 tang truong phan phéi thiét bi dién tir, vién thong da ting truong cham lai thoi
gian vira qua. Theo danh gi4 cua ching tdi do viéc PET d& khdng manh mé& thay doi
co ciu san pham phan phdi. Vi xu huéng tiéu dung thay déi rat nhanh chéng hién
nay PET can phai lién tuc thay ddi cac san pham phan phdi dé phu hop véi thi hiéu
tiéu dung dang thay doi rat nhanh chéng hién nay.

Biéu 6 — Ting trwéng doanh thu te mdng Biéu 7 — Tang trwéng lei nhugn gép tir

ph&n phoi PTDD va may tinh xdch tay mdng phan phéi DTDP va mdy tinh xdch tay
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s PP thiét bi dién tir, vién thong (ty) Tang truong (% mmmmm Phan phdi thiét b dién tw, vién thong Tang truéng

Nguén: PET, PSI téng hop
= Cung &ng vat tw thiét bi cho nganh dau khi

Hoat dong kinh doanh cung wng thiét bi vat tu nganh dau khi la hoat dong kinh doanh
méi cua PET va do céng ty TNHH 1TV Thuong mai va Dich vu Dau khi bién (POTS)
thuc hién. Nam 2010 ciing 14 mot nam rat thanh cong ddi v6i mang cung ng vat tu
thiét bi cho nganh dau khi caa PET. Hoat dong cung tng vat tu thiét bi da c6 sy ting
truong vuot bac do tham gia d4u thau thanh cong va gianh dwoc cac hop ddng c6 gia
tri 16n cua khach hang nhu Vietsovpetro, Bién Pong, PVD, PTSC MC. Bén canh viéc
luén dam bao chit lwong dich vu tét, giao hang ding thdi han, dia diém, dung chat
lwgng, PET khdng ngung ciang ¢ méi quan hé hop tac véi cac khach hang truyén
thng, ddng thoi thuong xuyén tim kiém khach hang méi trén co s& bam sat ké hoach
khoan, tham do, xay dung cong trinh diu khi cua nganh. Didu ndy khdng nhitng gitp
PET nang cao uy tin v&i khach hang ma con gitp PET nhan dugc su ung hd ngay cang
tich cuc cua cac ddi tdc san xuét va cung cap hang trén thé gioi thong qua cac hop
ddng dai ly.

Bén canh d6, PET d4 chu dong tiép can va thiét 1ap mbi quan hé vai cac khach hang
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tiém ning nhu Cong ty Bién Dong, Nha may dién Ca Mau, Cong ty Loc héa diu Binh
Son, Céng ty Loc héa diu Nghi Son 1a nhirng cong ty s& trién khai nhitng du an phét
trién mo, xay dung nha may dién va mua sam thiét bi van hanh nha may loc héa dau
trong thoi gian sip dén dé chuin bi tham gia chao thau cung cap vat tu thiét bi theo
nhu cau cua khéch hang.

Niam 2010, PET d4 tham gia chao thau cho 270 g6i thau, ty 18 tring thau dat 29%, day
la ty 1& cao nhit tir trede dén nay. Két qua nay da gilp Téng cong ty dat dwgc muc
doanh thu cao nhét tir truée dén nay, 1.040 ty ddng (chiém ty trong 10,4% tong doanh
thu), loi nhuan dat 13 ty ddng (chiém ty trong 5,2% tong lgi nhuan).

Tuy nhién hoat dong cung cip vat tu cho nganh dau khi cua PET ciing gip nhiéu dbi
thu canh tranh ngay trong nganh dau khi nhu tir ngi bo Vietsovpetro, PVS, PVX,... do
cac Tong cong ty ndy déu c6 cac cong ty con chuyén hoat dong trong linh vuc vat tu
nganh dau khi.

Bdang 2: Danh muc cac hgp dong da thuc hign trong nim 2010

Chii diu tw Khéch hang

BK15 Vietsovpetro Vietsovpetro 11/2009 Cung cép vt tur sp thép
BK14 Vietsovpetro Vietsovpetro 11/2009 Cung cép vét tur sp thép
FPSO ctia mo Té . i Cung cép hé théng xich
A Hong Long JOC Vietsovpetro 04/2010
Giac Trang neo
FPSO cta mo6 Té N . Cung cép thép, tAm va éng
S Hong Long JOC Vietsovpetro 2010
Giac Trang coc
. o Cong ty Bién Cung cp vt tur ludi va
Bién Dong Bién Bong POC R 2010 o R A
Dong coc thép ket cau
2 2 Cung cap vét tu cho du an
Bién Dong Bién bong POC PTSC MC 2010 P
Bién Pong 1
L . . Cung cip duong dng dan
Chim Séao Premier Oil PTSC MC 20110 43
au
.- .- Cung Cép can khoan (Drill
PV Drilling PV Drilling 2010 pipe)

Nguén: PET, PSI téng hop

Biéu 8: Tang trwong doanh thu tir mang Biéu 9: Tang trwéng LN gép tie mang dich

dich vu cho nganh Dau khi vu cho nganh Dau khi
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T}c Vvucung tmg va 164 b1 cho nganh Lau Kht mmm= Dich vy cung tng vat tu thiét bi cho nganh Dau khi
ang truong M .
Tang trudng

Nguén: PET, PSI téng hop
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= Phan phéi hat nhua Polypropylen (PP), khi héa léng LPG

Phan phdi hat nhya Polypropylen va khi héa long LPG la mang kinh doanh méi cua
PET nidm 2010. Panh d4u budc phat trién va mé rong danh muc cac mat hang phan
phdi hién hiru cua Tong cong ty, ddy ciing 12 tién d& dé PET tham gia phan phdi thém
mét sb cac san pham, mat hang nguyén liéu cong nghiép dau khi trong twong lai. Hoat
dong phan phdi PP hién nay do cong ty Phan phdi Nguyén liéu Cong nghiép Dau khi
(PIMD) thyc hién. Hoat dong phan phbi LPG do cong ty CP Thwong mai Dich vy Dau
khi bién Mién Trung (PSMT) thuc hién.

V6i su chuan bi chu dao vé co so vat chat ciing nhu ngudn nhan lec PET d4 t6 chirc
thuc hién phan phéi hat nhya va LPG mét cach an toan va hiéu qua. Két qua kinh
doanh budc dau kha kha quan, ca nim PET d4 phan phéi dugc khoang 45.000 tin
LPG va khoang 28.000 tdn hat nhya PP, dem lai hon 1.400 ty déng doanh thu va 30 ty
ddng lgi nhuan cho Téng cong ty.

Luong PP ma PET phan phdi tir nha may loc hda dau Dung Quat chiém 50% san
lwong san xuit cua nha may, uge tinh binh quan hang nim phan phdi khoang 50.000
tan/nam. Ngoai ra tir nim 2011 sau khi nha may xo x¢i Dinh Vii cia PVTex vai cong
suat 175.000 tin/nam di vao van hanh thi PET s& tham gia 1a dai ly cip 1 phan phdi
san phim xo x¢i polyester ma nha may san xuit ra va doanh thu tir hoat dong nay tiép
tuc ting trong tuong lai. Theo chung toi wgc tinh thi lugng phan phdi xo xoi polyester
vao khoang 20.000 tin/nam.

» Kinh doanh phan bén, néng san, ethanol

Qua sé liéu cho thiy, nim 2010 1a nim kinh doanh khéng thanh coéng d6i voi hoat
dong kinh doanh néng san va phan bén cua Tdng cong ty. Nam 2010, kinh doanh
ndng san déng gop 500 ty dong doanh thu va bj 16 9 ty dong. Nguyén nhan din dén
két qua kinh doanh khéng hiéu qua 1a do du bao khong dang vé bién dong gia phan
bén thi trudng, tinh hinh thoi tiét khéng thuan lgi anh huong dén chat lwong ndng san,
san lat dan dén ty 1¢ hao hut cao. Mang kinh doanh nay do céng ty TNHH 1TV Dich
vu Thuong mai Dau khi (PST) thuc hién va tir naim 2011 thi s& do Tdng cong ty truc
tiép kinh doanh.

Ciing trong ndm 2010, Tong cong ty da c6 nhitng quyét dinh nham chan chinh va 6n
dinh lai cac loai hinh kinh doanh nay nhu thay déi nhan sy, chdm dut kinh doanh cac
mat hang khéng c6 hiéu qua, trugc mit chi tap trung vao cong tac thu mua sin lat dé
cung cidp nguyén liéu dau vao cho cadc nha may Ethanol cua Tap doan, chuin bi
phuong 4n phan phdi phan dam Phi My nam 2011 khi duoc Tap doan chip thuan,
khoang 2.000 tan/thang ciing nhu phan phdi san phiam ethanol tir nha méy ethanol
Dung Quat (100.000 m3/nim twong dwong 100 triéu lit/nim) s& van hanh tir nim
2011.
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Biéu 10: Tang trwong doanh thu tir mang Biéu 11: Tang trwong LN gép tir mdng
thuwong mgi, kinh doanh phan bén néng sén  thuwong mgi, kinh doanh phan bon néng sdn
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103,
100 A F 0%
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50 4 - -50%
-100% - A - -100%
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s Thuong mai, kinh doanh phén bon néng san (bao gdm ca PP) s Thuong mai, kinh doanh phan bon nong san (bao gdm ca PP)
Tang truong Tang truong

Nguén: PET, PSI téng hop

> DICH VU DAU KHI

Mang dich vu Dau khi ciaa Téng cdng ty hién bao gém céc loai hinh dich vu: dich vu
catering, dich vu logistic, dich vu van chuyén va cac dich vu khac. Trong nim 2010,
mang dich vu Dau khi dem lai 637 ty ddng doanh thu (chiém ty trong thip, 6% trong
tong doanh thu) va 31 ty dong loi nhuan trude thué (chiém ty trong 12% trong téng loi
nhuan).

Bdang 3: Doanh thu, lgi nhugn cia dich v ddu khi

Dich vu déu khi 2010 Ting 2011F 2012F 2013F 2014F  2015F

truéng

Doanh thu 600  42.2% 690 759 835 918 1,010
Dich vu catering 362 34.1% 416 458 504 554 610
Dich vu logicstics va van 53 140.9% 61 67 74 81 89
chuyén

Dich vu lao déng va khac 185  42.3% 213 234 257 283 311
Loi nhuén truée thué 230  51.3% 25.7 28.2 31.0 341 376
Dich vu catering 160  311% 1861 2047 2251 2476 27.24
DNl ot 40  300.0% 3.69 40105 4.46 491 540
chuyén

Dich vu lao déng va khac 30  50.0% 3.36 3.70 4.07 447 492

Nguén: PET, PSI téng hop va du béo

= Dich vu Catering

Pay 1a loai hinh dich vu truyén théng cua Tdng cong ty, bao gdm cac loai hinh dich
vu nhu dich vu catering cho cac gian khoan va céng trinh bién cua XNLD
Vietsovpetro, dich vu catering cho cac nha thau tu ban va dich vu catering trén bo.

Dich vu catering trén bién: bao gém dich vu cung cip suit an & tron goi trén cac gian
khoan va cong trinh bién cua Xi nghiép Lién doanh Vietsovpetro (VSP) va c4c nha
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thau thtr cip. Trong nam 2010, dich vu catering duoc trién khai thuc hién dya trén cac
hop ddng da ky két voi cac dbi tac nhu Vietsovpetro, PV Drilling va cac nha thau dau
khi khac trong va ngoai nudc. Hién Téng cong ty dang cung cp dich vu catering cho
44 cbng trinh bién (ca gian khoan va tau diu), trong d6 c6 39 du an la hop ddng dai
han véi doanh thu 6n dinh khoang 400 ty déng/nam, trong dé chu yéu la cac khéach
hang trong nganh nhu: Vietsovpetro, PV Drilling, PTSC, KNOC, JVPC, Ciru Long
JOC, Pai Hung. Ngoai ra, Téng cong ty ciing dang cung cip hang héa, luong thuc
thuc pham cho khoang 48 tau dau khi 1am viéc trén bién. Hién PET dang chiém 90%
thi phan catering cho céc dich vu dau khi trén bién tai Viét Nam.

Nam 2010, dich vu catering trén bién dong gop 406 ty dong vao tong doanh thu va 17
ty dong vao tong loi nhuan cua toan Tong cong ty. Nhin chung day 1a loai hinh dich
vu 6n dinh nhung kho ¢6 sy ting truéng va phat trién do phai phu thudc vao ké hoach
khoan va thim do trén bién cua cac dbi tac. Doanh thu va loi nhuan dich vu catering
cho VSP tang truéng lan luot 1a 27% va 40%, vuot ké hoach lan luot 12 16% va 17%,
cha yéu 13 do ting don gia sudt dn va khai thac thém duwoc 02 gian khoan, va cung cap
thém thuc phdm cho mot s6 tau dau trong nim 2010.

Dich vu catering cho gian tu ban: ¢0 su ting truéng manh la do Cong ty TNHH MTV
Ché bién Suét an va Thuong mai Dau khi (PBC) — don vi chu yéu cung c4p loai hinh
dich vu nay dwgc chuyén tir PTSC vé PET tir thang 9/2009.

Nham nang cao hiéu qua hoat dong, tinh nhe bd méay quan ly, cudi nim 2010 PET da
sép nhap hai don vi cung cap dich vu doi séng & khu vuc Viing Tau la Cong ty TNHH
MTV Dich vy Téng hop Dau khi Viing Tau (PSV) va Cong ty TNHH MTV Ché bién
Suét an va Thuong mai Dau khi (PBC) va chuyén ddi thanh cong thanh Cong ty Cé
phan Dich vy Téng hop Dau khi Viing Tau (PSV) tir ngay 01/01/2010.

Biéu 12: Tang trwéng doanh thu tir mdng Biéu 13: Tang trwéng lei nhudn gép tir mang

dich vu Catering dich vu Catering
45 4 42 r 80%
300,000,000 1 100%
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% F (]

50% 20
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mmmm= Dich vy Catering Téang truong . )
mmmmm Dich vy Catering Téang truong

Nguén: PET, PSI téng hop
= Dich vu catering trén bo

Dich vu catering trén bo bao gdm cung cip suat dn cho Can bo céng nhan vién Nha
may loc dau Dung Quét, Nha méay Ché bién khi Dinh C§, Nha may Pong tau Dung
Quat, va cung cip suit in tai mot sé toa nha do Tdng cong ty quan ly va van hanh.
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Nam 2010, dich vu nay dong gop khoang 60 ty ddng doanh thu va 3,5 ty ddng loi
nhuan. Dich vu catering trén bd nhin chung c6 hiéu qua khéng cao do don gia suét an
thip, dic biét 1a trong giai doan lam phét cao. Tuy nhién, Tong cong ty ciing dang
nghién ctu dinh huéng chuyén dich ting budc dich vu catering vé bo khi cac hoat
dong khoan va thaim do dau khi c6 xu huéng giam. Hoat dong nay hién do PSMT thuc
hién.

= Dich vu logistic va van chuyén

Dich vu logistic

Pay ciing 12 mot loai hinh kinh doanh m¢i cua Téng cong ty trong nim 2010 do ké
thira tir PTSC chuyén sang tir thang 9/2009. Cac dich vu chinh nhu khai thué hai quan,
doi ca, xuat nhap canh. Dich vu nay tuy doanh s khéng cao nhung kha hiéu qua, dong
gop 41 ty ddng va téng doanh thu va 5 ty déng vao tong lgi nhuan cua Téng cong ty
nam 2010.

Dic biét, tir cudi ndm 2010, Tong cong ty da bat dau trién khai dich vu van chuyén
hang siéu trudng siéu trong cho cac nha thau dau khi va két qua budc dau la rat kha
quan. Tong cong ty ciing da ky hop ddng lién két voi dbi tdc ALLE nhim ting cudng
nang lyc trién khai loai hinh dich vu nay. Dich vu ndy do POTS thuc hién.
Dich vu vdn chuyén
Dich vu van chuyén bao gém dich vu van chuyén Tap doan Dau khi quéc gia Viét
Nam tai Ha Noi va khu vuc phia Nam va dich vu van chuyén cho cac nha thau dau khi
c6 nhu cau. Dich vu nay do PSA thuc hién.
Hién Téng cong ty co doi xe khoang 56 chiéc 4-7 chd cac loai, chi yéu 1a doi méi (42
thudc doi xe Ha Noi va 14 xe thudc doi xe phia Nam), nim 2010 Tdng cong ty ¢4 mua
thém 8 xe nham thay thé va bd sung thém vao ddi xe hién hitu.

* Dich vulao dgng va cac dich vu nhé Ié khac
Dich vu lao dong va céc dich vu phu trg khéac 1a nhitng dich vu déng gop vao tong
doanh thu, lgi nhuan Téng cong ty véi ty trong nho, tuy nhién hoat dong dich vu nay
mang tinh 6n dinh va gép phan lam ting gia tri cung cip cac dich vu chinh cua Téng
cong ty cho cac khach hang va déi tac.

> DICH VU QUAN LY VA KHAI THAC BAT PQONG SAN

Mang dich vu quan |y va khai thac bat dong san cua Tong cong ty hién bao gém dich
vu khach san, cho thué van phong, quan ly va khai thac cac téa nha. Trong nam 2010,
mang dich vu quan ly va khai thac bt dong san dem lai 244 ty dong doanh thu va 33
ty dong loi nhuan truge thué.

Céc toa nha tiép tuc dugc PET quan ly, khai thac an toan va hiéu qua trong nim 2010:

e Toa nha Petrovietnam Tower tai s6 18 Lang Ha, Ha Noi;
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e Toa nha Petrovietnam Tower sb 1-5 L& Duén, Tp. HCM;

e Tru so Téng cong ty Tai chinh CP Dau khi Viét Nam tai sé6 22 Ngo

Quyén, Ha Nai;

e Nha khach Tap doan Dau khi Viét Nam tai 46 Truong Dinh, Tp. HCM;
e Khach san Petro Song Tra, Trung tam DV Dau khi Quang Ngai, Tp.

Quang Ngai;

e Khéach san Elegant, 89-91 Triéu Viét Vuong, Ha Noi;
e Toanha Vién Dau khi, s 173 Trung Kinh, Yén Hoa, Ha Noi;
e Toa nha Trung tdm Tai chinh Dau khi Pa Ning cua Tong cong ty PVFC.

Trong nim 2010, PET d4 co cdu lai mang kinh doanh khach san nhim gia ting hiéu
qua cua mang dich vu nay, cu thé: thang 12/2010 PET dd duwa khach san
PETROSETCO Hotel (khach san Holiday Mansion cii) hoat dong tro lai sau khi cai
tao nang cap Ién tidu chuan 3 sao vai téng sé 37 phong. Béng thoi, PET ciing dang
hoan tat c4c tha tuc chuyén nhuwong khach san Elegant tai 89-91 Triéu Viét Vuong, Ha
Noi do ¢6 hiéu qua kinh té khéng cao.

Bdang 4: Doanh thu, lgi nhugn cia dich v qudn Iy va khai thac bédr dgng sdn

Quan ly va kinh doanh 2010

bat déng sin

Doanh thu 200
D\;ch vu quan ly, khai thac 158
toa nha
Dich vu khach san, mat

s 42
bang
L¢i nhudn truéc thué 22.0
Dich vu quan ly, khai thac
toa nha 2L
Dich vu khach san, mat

s 1.0
bang

Tang
truéng

198.5%
276.2%

68.0%

100.0%
281.8%

-81.8%

2011F

248
190

59

26.8
25.0

1.8

2012F

273
209

65

29.5
27.5

1.9

2013F

384
313

71

43.4
41.3

2.1

2014F

434
360

75

49.7
47.5

2.2

2015F

563
414

149

59.1
54.6

4.5

Nguén: PET, PSI téng hop va du béo

Biéu 14: Tang trwéng doanh thu tir mang Biéu 15: Tang trwong lpi nhuan gép tir
mdng dich ve quan ly khai thac tdoa nha cho
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> KINH DOANH BAT PONG SAN

Hoat dong dau tu, kinh doanh bat dong san l1a hoat dong kinh doanh mai va c6 tim
quan trong v&i Tong cong ty. Hién PET dang trién khai mot sé dy 4n dau tu bat dong
san lon trong d6 c¢6 nhirng du an da di vao hoat dong nhu du an khach san Petrosetco
Ving Tau véi 37 phong, dién tich xdy dung 2.500 m2 d& di vao hoat déng tur thang
1/2011.

Du an bat dong san 16n nhit caa PET la du 4n Petrosetco Thanh Da tai tp. HO Chi
Minh duoc khoi cong tir thang 2/2011 trén dién tich dit 19.592,4 m2, tong dién tich
san xay dung la 104.679 m2 bao gom 2 toa thap cao 35 tang. Du an dugc lién danh
gitta PET va SSG Group véi ty 18 PET 51% gop bang dit, SSG Group gop 49% bing
tién mat. Téng mirc dau tu du kién khoang 3.000 ty dong va hoan thién vao khoang
cudi ndm 2013. Trong d6 dién tich cin ho khoang 73.567 m2 vé&i khoang 520 cin ho.
Dién tich van phong khoang 9.389 m2, dién tich trung tim thuong mai khoang 7.960
m2, con lai la dién tich khach san 13.763 m2 (khoang 148 phong).

Du 4n vian phong Petrosetco Building Viing Tau: Buoc thuc hién xay dung 6 ting
ndi, tong dién tich xay dung 8.100 m2, xay dung trén dién tich khu dat 4.200 m2 véi
vbn dau tu khoang 71 ty ddng du kién khoi cong trong nim 2011 va 1am tru sé vin
phong cho céac cong ty tai Viing Tau cua PET.

Du &n trung tdm dich vu dau khi Dung Quét — Quang Ngéi: duoc thuc hién trén khu
d4at 11.394 m2 bao gdm 2.500 m2 nha trung by, va vian phong véi téng dién tich xay
dung 3.840 m2 véi vén dau tu 19,8 ty ddng.

Du 4n khu dé thi diu khi Quang Ngéi do PV Building thuc hién trén dién tich 28 ha
tai Quang Ngai, trong d6 PET gop 30% vén tai PV Building.

Du kién tir naim 2013 s& duoc ghi nhan doanh thu tir hoat dong bat dong san va hoat
dong kinh doanh cua PET.

Biéu 16: Co ciu DT ciia PET nam 2009 Biéu 17: Co ciu DT ciia PET nam 2010

206 _1% ®Phén phbi thiét bi dién 2% ® Phan phoi thiét bi di¢n
tir, vién thong 2% tir, vién thong

4% 3%

B Thuong mai, kinh doanh
phan bon nong san (bao
gdm ca PP)

H Dich vu Catering

® Thuong mai, kinh
doanh phén bén néng
san (bao gém ca PP)
u Dich vy Catering

H Dich vu quan ly khai thac
toa nha cho thué, VP, KS

®Dich vu quan ly khai
thac toa nha cho
thué, VP, KS

® Dich vu cung tng vat
tu thiét bj cho nganh
Déu khj

| | Diqh vu cung Ung V@t tu
thiét bi cho nganh Dau
khi

® San xuét va kinh doanh ® San xuét va kinh doanh
nhién liéu sinh nhién liéu sinh hoc, binh
hoc, binh khi khi

Nguén: PET, PSI téng hop
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DPANH GIA TINH HINH TAI CHINH

Doanh thu

Doanh thu ¢6 budc ting truéng an twong trong thoi gian qua, trung binh trong giai doan tir
nam 2007-2009, doanh thu cua PET tang truong dat 69,4%/nam. Nam 2010, doanh thu
hop nhit cua PET lan dau tién dat hon 10.000 ty dong, ting truang 32% so véi nam 2009.
Doanh thu cha yéu vin dén tir hoat dong thwong mai va phan phéi. PET Ia mot doanh
nghiép hoat déng da linh vurc, nhung trong cac nam vira qua, hoat dong thurong mai ludn
chiém tir 90% - 95% trong co cau doanh thu

Chi phi

Hién tai, PET hoat dong chu yéu trong linh virc thuong mai, phan phéi hang héa nén chi
phi ban hang va quan Iy doanh nghiép chiém ty trong cao so véi doanh thu. Do chi thuc
hién phan phdi nén gia von hang ban chiém ty trong cao so vai doanh thu (chiém khoang
92%). Ban chét caa hoat dong thuong mai la viéc tich trit hang ton kho gay ap luc 16n [én
nhu cau tai trg vén luu dong. PET budc phai sir dung nhiéu vén vay, dic biét vén vay
ngan han thuong & muc cao dé duy tri hang tdn kho. Chi phi 14i vay so véi doanh thu da
tang manh tir 0.2% tir 2005 Ién t6i 1.15% trong nam 2010. Tuy nhién ty Ié vén vay trén
téng tai san giam dan, tir 47,9% niam 2008 xudng con 42,2% vao cudi nim 2010, cho thiy
PET dang chu dong giam su 1& thuoc vao ngudn vén vay, von dang dan tré nén dit do
trong tinh hinh hién nay, thay vao d6 1a huy dong vén chu s& hitu truc tiép trén thi truong.
Bén canh do, mic du vay ngin han cia PET ludn cao nhung chi phi 14i vay thap do viéc
huy dong von hiéu qua véi I4i suat vay binh quan nam 2010 1a 12%/nam.

PET hién c6 s6 du vay ngoai té kha cao, vi vay sy bién dong cua ty gia nhu thoi gian vira
qua s& c6 anh huéng rat 16n dén két qua hoat dong cia PET. Tuy nhién trong nim 2010
mic du ty gia bién dong rat 16n, luu thong ngoai té tai PET tri gia gan 327 triéu USD
nhung chi phi chénh 1éch ty gia chi gan 33,5 ty dong, twong dwong 0,5%. PET lam duoc
diéu nay do xay dung dugc quan hé tét voi cac ngan hang I6n, co tiém lyuc tai chinh ddi
dao v& ngoai té, dong thoi theo ddi sat sao su bién dong ty gia, rat ngin thoi gian thuc
hién hop dong thanh toan bang ngoai té.

Biéu 18: Doanh thu va bién lgi nhud@n gép Biéu 19: Co cdu chi phi
9,000,000,000,000 - 8.40% 102% -
8,000,000,000,000 y L 8.20% v 9 9
7,000,000,000,000 L 8.00% 122;: ] & e . “
6,000,000,000,000 L 7.80% 2% 3% %
5,000,000,000,000 L 7.60% 96% 1 3%
4,000,000,000,000 L 7.40% 94%
3,000,000,000,000 L 7.20% 92%
2,000,000,000,000 L 7.00% 90% A
1,000,000,000,000 L 6.80% a8% | . .
0 L 6.60%
2007 2008 2009 2010
2008 2009 2010 uCP khéc ®CP Quan Iy DN CP bén hang
mmm== Doanh thu thudn Bién loi nhuan gop = CP ti chinh ®Gia vbn hang ban
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Phan tich chi s6 tai chinh

Ty suat lgi nhuan gop nam 2010 da c6 budc cai thién dang ké khi dat 2,35% ting 32%
S0 v&i nam 2009. Hoat dong phan phéi dién thoai di d6ng mic du dem lai doanh thu
cao nhung lai c6 ty suit loi nhuan gop thap khién cho ty suat loi nhuan gop chung cua
PET giam khi so sanh véi ty suit lgi nhuan gop cua cac hoat dong khéc.

Bdng 5: Chi'tiéu sinh loi

CHI SO TAI CHINH 2007 2008 2009

Chi tiéu vé kha ning sinh 10i

Hé s6 LN sau thué/DT thudn 1.93% 1.37% 1.54% 1.89%

Hé s LN sau thué/Vén chu s6 hitu 9.63% 13.13% 17.32% 19.84%

Hé s LN sau thué/Téng tai san 4.43% 5.24% 4.85% 4.99%

Hé sb LN tir hoat dong SXKD/DT thuin 1.84% 1.56% 1.78% 2.35%
Chi tiéu lién quan dén cb phin

Thu nhap trén mdi ¢b phin 1,080 1,493 2,203 2,974

Gié tri s6 sach cua cb phan 11,027 11,860 13,318 15,863

Nguén: PET, PSI téng hop
Hoat dong phan phdi khong can dau tu nhidu vao tai san cb dinh va ting cudng su
dung vbn ngin han tai tro dy trit hang tdn kho nén ty suét sinh 1oi cua PET dang dan
duoc cai thién. Khoang cach giira ty suét loi nhuan trén tai san (ROA) va ty suit loi
nhuan trén vén cha sé hiru (ROE) dang gia ting cho thiy hoat dong cua PET chu yéu
duoc tai tro tir no vay. Tuy vay, PET s& gap nhiéu kho khin trong giai doan lai suit thi
trudng gia ting hay ty gia bién dong.

Bdng 6: Chi tiéu khd néang thanh todn va nang luc hoat déng

CHI SO TAI CHINH 2008 2009

Chi tiéu vé kha niing thanh toin

Hé sb thanh toan ngén han 1.47 1.27 1.26 1.13

Hé s thanh todn nhanh 0.68 0.66 0.80 0.63
Chi tiéu v& ning luc hoat dong

Vong quay tong tai san - 3.81 3.14 2.64

Vong quay cac khoan phai thu - 29.56 39.13 42.55

Vong quay cac khoan phai tra - 57.59 80.92 101.31

Vong quay hang tdn kho - 41.89 43.58 52.47

Nguén: PET, PSI téng hop
Hang tdn kho kha cao trudce rui ro vong doi san pham rat ngin. S6 ngay ton kho nim
2010 ¢ mirc 52 ngay ting 1én 8 ngay so véi nam 2009. Dbi véi mot doanh nghiép
thuong mai thi hang ton kho cao khéng ham chira nhiéu rui ro. Tuy nhién, ddi véi mat
hang cong nghé, voi vong doi san pham dang rat ngin thi viéc hang tén kho va ngay
tdn kho cao s& anh huéng x4u téi hoat dong kinh doanh.

Thai gian thu tién, ton kho kéo dai va lién tuc gia ting dau tu tao &p luc 1&n dong tién.
PET hoat d6ng cha yéu trong linh vuc thuong mai va phan phdi hang hoéa. Do dé, nhu
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cau tich trir hang tdn kho va cac khoan phai thu thuong chiém ty trong Ion trong co
CAu tai san.

S ngay thu tién binh quan va ngay tdn kho binh quan ting lién tuc qua cdc nim va
dat trong ung 43 va 52 ngay vao nam 2010. S ngay phai tra binh quan nim 2010 1a
101 ngay nén PET khéng gip nhiéu &p luc véi van dé cong no. Chi tiéu thanh toan
ngin han & mic chap nhan duoc (du mac tét 1a khoang 1.5 1an) so véi trong linh vuc

thwong mai.
Biéu 20: Tdng trwéng tai san va ven CSH Biéu 21: Co cdu tai san va ng
5,000,000,000,000 - 350% - .
4,500,000,000,000 - 300% 299% 285%
500,000,000, o
4,000,000,000,000 -
3,500,000,000,000 | 250% 1
3,000,000,000,000 200% -
2,500,000,000,000 150%
2,000,000,000,000 |
1,500,000,000,000 - 100% -
1,000,000,000,000 - 50% -
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= Tong tai san B Vo6n chu so hiru ® H¢ s0 no/Tong tai san W Hé s6 no/Von chu so hiru
Nguén: PET, PSI téng hop Nguén: PET, PSI téng hop

Téng no phai tra caa PET tinh dén cubi nim 2010 1a 3.263 ty dong trong d6 1.847 ty
ddng 1 cac khoan vay tir cac té chirc tin dung. So véi nam 2009, téng no phai tra ting
1.286 ty dong véi su dong gop chu yéu cua vay va ng ngan han (ting 469 ty dong),
phai tra ngudi ban (ting 230 ty ddng), ngudi mua tra tién trude (ting 225 ty dong,
ting gan 19 1an so v&i nam 2009). Vay va ng dai han lai giam nhe 15%, con 22,5 ty
ddng tai thoi diém cudi nam 2010.

Co cau ng phai tra cho thay ty trong Ién cua cac khoan vay va nog ngan han, déi tng
véi ty trong 16n cua tai san ngan han trong co ciu tdng tai san — duy tri kha ning
thanh khoan cua PET. Cac van dé vé thanh khoan c6 thé gap phai la dic trung cua
nganh thuong mai va dich vu.

Ty 1& vbn vay trén tong tai san da giam tir 47,9% nam 2008 xudng con 42,2% nim
2010 cho thiy PET dang giam dan su & thuoc vao ngudn vén vay, von da tré nén rat
dit do trong thoi gian vira qua khi 1di suat ngan hang lién tuc bién dong va ting cao.

Bdang 7: So sanh mét sé cong ty niém yét cé cung link vuc SXKD

VCSH 1 LNST

Téng TS SLCPLH  Vén PE  PB
2010 290 Thigntai  héa(ty 200 2010 2010 ROA  ROE
(ty ddng) T (cp) ang Y @im) (hmy 2010 2010
Y g dong) g dong)
TH1 7933 3383 12504857 2519 563 447 074 7.1% 16.6%
TAG 2523 1792 8121257 1868 366 510 104 145%  20.4%
TNA 5038 2190 8000000 1496 697 215 068 117% 31.8%
TMC 3753 1325 8000000 1200 218 550 091 58% 16.5%

SvC 2,357.3 732.7 24,975,507 469.5 88.7 5.29 0.64 3.8% 12.1%
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HLG 1,630.6 541.3 44,225,385 632.4 420  15.06 1.17 2.6% 7.8%
PET 4,381.0 11,1335 70,371,300 8515 1864 4.57 0.75 43% 16.4%
TB 1,483.4 468.1 25,184,044 380.2 71.6 6.02 085 7.1% 17.4%

Nguén: PSI téng hop

MOQT SO DU AN KHAC TRIEN KHAI

Dur &n gop Vén ddu tw xdy dwng Nha may sdn xudt bao bi tgi Bac Liéu:

Dy 4n duoc thyuc hién trén co s gop vén dau tu gitta PET, Cong ty TNHH Trang Hoang
MY (tai Bac Liéu) va Téng cong ty Phan bon va Hoa chit Dau khi (DPM). Dy &n c6 cong
suit 20 triéu bao bi/nam, du kién 80% tng san lugng s& duoc bao tiéu bai Cong ty Dam
Ca Mau.

Hién tai, du 4n dang duoc Cong ty C6 phan Bao bi Dau khi Viét Nam quan ly va giam sat.
PET da chi dao don vi thuc hién dung ké hoach dang ky va da hoan tit mot s6 hang muc
trong nim 2010. Dy &n du kién s& dugc hoan thanh va di vao hoat dong vao thang
07/2011.

Dur &n gop vén tram chiét ngp va kho chira LPG:

Dy &n c6 tong muc dau tu 54,2 ty dong. PET d4 giao PSMT thuc hién va hoan thanh gop
vbn dau tu kho chira LPG véi Cong ty C6 phan FGas (7,5 ty dong) va dua vao van hanh
Tram chiét nap LPG cong suat 800-1.000 tin/thang tai Khu Céng nghiép Tinh Phong,
Thanh Phé Quang Ngai, dua san phdm binh gas mang thuong hiéu PET-GAS vao tiéu thu
tai thi trrong Quang Ngadi va cac tinh lan can tir thang 12/2010.

Dur &n gop Vén diu tw xdy dwng nha may Bio-Ethanol Dung Quit:

Pay 1a du an do Cong ty C6 phan Nhién liéu Sinh hoc Dau khi Mién Trung (PCB) lam
chit dau tu. Sau khi can ddi lai ngudn vén ciing nhu dinh huéng kinh doanh cua Téng
cong ty trong dai han, hién PET gop 112 ty ¢ du &n va chiém khoang 12% c6 phan. Nha
may s& hoat dong thir nghiém vao quy 3/2011 va chinh thtrc van hanh vao cudi nim 2011.

Bdng 8: CAc du dn dinh trién khai trong nim 2011

Tén du an Pia diém S ho(z.tlfl:ig:': Al
1 Dy 4n d4u tr xay dung nha may Ethanol mién Trung Q. Ngii 112.00
2 Gop vén du tr Nha méay Bao bi Diu khi tai Bac Liéu ~ Bac Liéu 65.50
Téng cong 177.50

Nguén: PET, PSI téng hop

DU PHONG TAI CHINH

Gia dinh vé doanh thu, gia von

Niam 2011 duoc du bao 1a nim tiép tuc c6 nhiéu kho khin cho hoat dong san xuét kinh
doanh cua cac doanh nghiép néi chung va PET néi riéng véi nhidu yéu té kinh t6 vi mo
khéng thuan loi nhu: lam phat Quy 1/2011 1 6,1% (ké hoach ca nim 1a 7%) nén viéc giir
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duoc ty 16 lam phat ca nim dudi 10% la khé thuc hién, gia xang dau ting 17,6%, dién
tang 15,3%, ty gia VND/USD ting 9,3%, 1di suat cho vay dai han trén mirc 15%/nam,
ngén hang Nha nudéc tiép tuc thuc hién chinh séch thét chat tin dung (han ché tang truong
tin dung dudi 20% trong nam 2011), han ché cho vay bat dong san va chang khoan.
Nhirng yéu t6 trén s& anh huong truc tiép dén cac hoat dong kinh doanh chinh cua Téng
cong ty nhu thuong mai, phan phéi, dich vu dau khi va quan ly bat dong san, ciing nhu
anh huéng dén kha ning huy dong vén caa Tong cdng ty tir cac to chic tin dung va trén
thi truong chung khoan (phat hanh ¢ phiéu ting von). Vi vay, két qua kinh doanh nim
2011 s& khong duoc ky vong ting truéng cao, tham chi c¢d thé sut giam so véi nam 2010.
Cu thé ddi véi tirng mang hoat dong nhu sau:

Thwong mai va phan phdi
Mdng kinh doanh phan phéi hang dién tir

Duy tri chiém Iinh tir 45-50% thi phan phan phéi dién thoai di dong Nokia va 20-25%
may tinh xach tay trén toan qudc, doanh thu ting truéng & mang may tinh xach tay van
dat trén 20% va giam dan vé mic 15% vao nim 2015. Doanh thu dién thoai di dong
Nokia bi syt giam trong nam 2011 do xu hudng st dung cac di¢n thoai Smart phone tang
vot tai Viét Nam trong khi cac dong smart phone cua Nokia khdng canh tranh dugc véi
céc hadng sir dung hé diéu hanh Android va i0S. Nam 2011 chung t6i wéc tinh doanh thu
tir Nokia giam — 2%, ndm 2012 ting nhe 5% so0 véi nam 2011 va c6 thé phuc hdi tir nim
2013 khi Nokia str dung hé diéu hanh Windows phone cho cac méay smart phone ciia minh
thay cho hé diéu hanh Symbia.

Niam 2011 dy kién phan phéi khoang 50.000 tin hat nhya PP, 30.000 tin LP, do nha may
loc héa ddu Dung Quat dirng bao dudn trong 2 thang nén san phdm PP xuit xudng it hon
so voi cong suét thiét k& Nam 2012 chinh thirc phan phdi san phdm polyester cua nha
may Xo xoi Dinh Vii va ethanol tir nha may ethanol Dung Quat véi san lugng khoang
20.000 tan polyester/nim va 50.000 m3 ethanol/nim. San lugng phan phdi PP ciing 6n
dinh hang nim & muc 50.000 tin.

Kinh doanh néng sdn nam 2011 tiép tuc hoan thién cong tac thu mua, luu kho sén lat dé
chuan bi cung cap cho nha may Ethanol Dung Quét véi khéi Iugng khoang 10 ngan tan
theo hop ddng da ky két; phan phéi khoang 2000 tin/thdng mit hang phan dam Pha My
cho Téng Céng ty Phan bon va Héa chat Dau khi. Udc tinh doanh thu nim 2011 ting
khoang 100% so véi nim 2010. Nam 2012, bit dau phan cung cap san lat ¢iu vao cho cac
nha may ethanol nén doanh thu tu ndng san s€ ting manh ciing khoang 100% so v&i nam
2011 va 6n dinh & mirc 10%/nam trong twong lai.

Hoat ddng cung ing vdt ne thiét bi Trong thoi gian téi hoat dong nay cé téc do ting
truong vira phai va duy tri doanh thu nhu nim 2010 va c6 thé giam nhe do su canh tranh
trong ndi bo nganh rat manh ciing nhu viéc cac du an khai thdc méi ciing khong nhidu va
chi yéu tap trung vao nim 2011 - 2013.

Dich vu Dau khi
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Nam 2011 PET tiép tuc trién khai cac hop dong catering va cac hop dong dich vu khac
v6i XNLD Vietsovpetro va cac nha thau dau khi. Dy kién mang doanh thu nay trong nim
2011 s& tang truong khoang 15% so v6i nam 2010 va 6n dinh 6 mic 10% do hoat dong
mang nay khéng mang lai dot bién va twong ddi 6n dinh.

Dich vu quan ly va khai thac Bat dong san

Vi tinh hinh trdm ling va kho khin cua thi truong bat dong san trong nim 2011, mang
doanh thu nay khong duoc ky vong sé tang truong cao, tham chi sut giam so véi nam
2010.

Nam 2011, PET tiép tuc khai thac cac tda nha dang quan ly; chuin bi phuong an tiép
nhan, van hanh va quan ly tda nha Dragon Tower cia PV Gas tai duong Nguyén Hitu
Tho, Nha B&, Tp. HCM:; chu déng 1am viéc véi Petroland dé xin dugc phép tham gia cung
cap dich vy quan Iy va van hanh toa nha Trung tdm Thuong mai Tai chinh Phi My Hung
tai khu d6 thi moi Phi My Hung; tp trung ngudn hec dé trién khai thuc hién du 4n Xay
dung tru s& vin phong lam viéc va cho thué caa Cong ty PSV tai sé 63 Buong 30/4, Tp.
Viing Tau.

Kinh doanh bat ddng san

Hoat dong nay chii yéu dén tir dy &n Petrosetco Tower tai Thanh Pa va tir nim 2013 méi
ghi nhan doanh thu.

Ty suét lgi nhuan gdp duoc duy tri & mic trung binh khoang 94% cho hoat dong phan
phéi thiét bi dién tir, vién thong; 88% cho hoat dong thuong mai kinh doanh néng san
phan bon; 92% cho hoat dong phan phdi PP, LPG; 91% cho hoat dong cung tng Vat tu
thiét bi cho nganh DAu khi va dich vu catering; 48% cho dich vu quan Iy khai thac tda nha
cho thué, van phong, khach san.

Ty 1é chi phi quan ly doanh nghiép so vai tong doanh thu ¢ mac 2%, chi phi ban
hang/téng doanh thu & muc 2,5%.

Tai san ¢é dinh ting thém theo ké hoach diu tu tai san ¢6 dinh, phuong phap khiu hao
theo duong thang.

V6i cac gia dinh trén, ching tdi du bao két qua hoat dong kinh doanh cua PET trong giai
doan 2011-2015 nhu sau:

Bdng 9: Dy phong céc chi tiéu

Chi tiéu 2011F  2012F  2013F  2014F  2015F
Téng tai san (ty ddng) 4381 4375 6118 7,232 8145 8853
Vén chit s& hitu (ty ddng) 1134 1243 1,720 2106 2,624 3,166
Doanh thu thuan (ty déng) 9854 10,826 15550 17,597 18,593 18,967
Loi nhun sau thué (ty déng) 187 228 485 550 566 535
EPS (VND) 3183 3165 5955 5356 4629 3,567
Tée do tang truong EPS 38% 1% 88%  -10%  -14% -23%
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Gia tri s6 sach trén mot CP (VND) 15,863 17,441 19,952 20,820 21,666 20,944
ROA 4.3% 5.1% 7.5% 6.9% 6.3% 5.4%
ROE 16.9% 182%  27.3% 23.9% 19.6% 15.4%

Nguén: PET, PSI téng hop

So sanh véi cac cdng ty cung nganh trong khu vuec:

So sanh P/E va P/B cua PET so véi cac cong ty trong khu vuc c6 thé thdy ring gia cua
PET hién nay la qué ré, cu thé P/E va P/B cua cac cdng ty cuing nganh trong khu vuc
hién nay tuong tng la 15.13 lan va 1.17 lan, trong khi d6, P/E va P/B cua PET chi &
mirc 4.57 1an va 0.75 lan.

Cong ty so sanh Nuée P/B P/E RO(/?) & Ré/)oA

Silver Bird Group Bhd Malaysia 0.96 49.24 3.82% 2.29%
Premier Technology PCL Thailand 1.46 12.80 20.70% 5.61%
Interlink Communication PCL Thailand 1.09 9.97 5.34% 3.80%
TWZ Corp PCL Thailand 1.19 9.00 5.47% 1.78%
Metro System Corporation PCL Thailand 0.94 8.95 15.61% 8.26%
Bestcom Infotech Corp Pai Loan 1.26 15.38 11.67% 4.38%
Sunfar Computer Co Ltd Pbai Loan 1.74 11.78 17.79% 11.46%
Willas Array Electronics (holdings) Ltd Singapore 0.70 3.91 15.63% 3.99%
Trung binh 1.17 15.13 12.00% 5.20%
PET Viét Nam 0.75 4.57 16.44% 4.25%

Nguén: Reuters, PSI téng hop

PINH GIA

Chung tdi sir dung 3 phuong phap DCF, PE, PB dé dinh gia c6 phiéu PET. Gia cé phiéu
Cia céng ty dwoe xdc dinh ¢ mirc 18,400 dongl/cé phiéu. Hién tai co phiéu cua cong ty
giao dich & mac 12,100 ddng/cd phiéu, thip hon so véi gia tri thuc. Vé6i phuong phap
DCF, ching tdi gia dinh toc d6 ting truong bén virng cua PET la 3%, hé s beta la 1.01,
i suat trai phiéu chinh phu 5 nim dugc cong bd 1a 12,8%. Thué TNDN PET phai &p
dung 1a 25%. Do PET duoc vay cac khoan no véi I4i suat wu déi nén chi phi no PET phai
tra 1a khéng Ion, vao khoang 18%/mam. Vai céc chi tiéu nay, WACC ctia PET duoc xac
dinh 1a 17,9%.

Bdng 10: Téng hep két qud dinh gia

Phuong phap ia Ty trong 3:228%‘:
DCF 21,954 30% 6,586
PE 19,059 35% 6,671
PB 14,730 35% 5,156
Gia trung binh 18,412

Nguaon: PSI du bao
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PHU LUC

Don vi: ty d&ng

BANG CAN POI KE TOAN 2010A 2011E 2012E 2013E 2014E 2015E

TAI SAN NGAN HAN 2,754.9 3,604.4 3,762.5 54675 6,535.0 7,3935 8,036.2
Tién va cac khoan twong duong tién 4313 5335 587.8  1,036.3 1,525.5 2,080.5 2,5715
Cac khoan diu tu tai chinh ngdn han 147.2 0.8 1.7 36 8.0 17.6 38.7
Céac khoan phai thu ngén han 1,067.9 1,229.4 1,2252  1,739.9 1,973.6 2,079.9 2,114.1
Hang ton kho 1,000.7 1,598.1 1,679.9  2,3915 2,700.3 2,853.1 2,910.6
Tai san ngén han khac 107.8 242.7 268.1 296.2 3276 362.4 401.3
TAI SAN DAl HAN 338.8 776.6 612.3 650.7 696.6 751.4 817.0
Céc khoan phai thu dai han 3.4 - - - - - -
Tai san ¢b dinh 309.4 2783 3416 3357 3295 3231 316.2
1. Tai san ¢b dinh hiru hinh 138.3 151.9 148.3 144.6 140.6 136.5 132.1

2. Tai san ¢ dinh thué tai chinh - - - - - - -
3. Tai san cb dinh vé hinh 102.5 118.7 119.6 119.4 119.2 118.9 118.6
4. Chi phi xay dung co ban dé dang 68.5 7.7 73.6 71.7 69.8 67.7 65.6

Bit dong san dau tur - - - - - - -

Cac khoan dAu tu tai chinh dai han 215 136.2 159.9 188.0 2216 261.7 309.6
TONG TAI SAN 3,093.7 4,381.0 43748  6,118.2 7,2315 8,144.9 8,853.2
NQ PHAI TRA 2,237.6 3,232.7 3,111.0  4,3545 4,928.7 5,269.8 5,384.5
No ngén han 2,186.5 3,181.5 3,060.8  4,303.4 4,875.6 5,213.9 5,325.5
No dai han 51.2 51.2 50.2 51.1 53.2 55.8 59.0
VON CHU SO HUU 7478 1,133.5 1,243.3 1,720.4 2,106.2 2,623.9 3,165.8
Vén chu s6 hitu 735.7 1,103.4 1,213.2 11,6903 2,076.1 2,593.8 3,135.7
1. Vén diu tu ciia chii s¢ hiru 554.7 698.4 698.4 850.0 1,000.0 1,200.0 1,500.0
2. Loi nhuan sau thué chwa phéan phéi 107.5 180.1 289.9 615.4 951.2 1,268.9 1,510.9
Ngudn kinh phi va quy khac 12.2 30.1 30.1 30.1 30.1 30.1 30.1
Loi ich ¢b dong thiéu s6 108.3 14.8 20.5 43.3 196.5 251.3 302.9
TONG NGUON VON 3,093.7 4,381.0 43748  6,118.2 7,2315 8,144.9 8,853.2

Nguén: PET, PSI téng hop
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BAO CAO KET QUA KINH DOANH

Doanh thu thuin

Gi4 vén hang ban

Loi nhufn gdp

Doanh thu hoat dong tai chinh
L4i suat tién giri ngin han

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuén (15) thuin tir HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Téng lgi nhuén truéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai

L4i trong cong ty lién doanh/lién két
Loi nhuén sau thué TNDN

Loi ich ciia ¢b dong thiéu s6

Loi nhuén sau thué ciia cd dong
cia Cong ty Me

2009A

7,375.0
6,801.0
574.0
70.4
112.2
240.6
160.3
131.2
67.3
45.6
21.7
153.0
39.3

1137
(1.5)

115.2

2010A
9,854.0
9,039.2
814.8
70.2
181.6
258.8
212.9
231.6
27.8
8.9
18.9
250.6
76.1
12.2
186.6
0.3

186.4

2010A

2011E
10,825.6
9,940.1
885.5
77.2
221.2
276.9
249.1
215.5
104.4
17.4
87.0
302.4
75.6

1.1
227.9
6.8

221.1

2011E

2012E
15,550.3
14,150.7
1,399.5
84.7
286.2
318.5
281.5
598.1
73.1
26.1
47.0
645.0
161.3
1.6
485.3
24.3

461.1

2013E
17,597.3
15,978.3
1,619.0
93.0
3155
350.3
318.1
727.9
21.9
18.3
3.7
731.6
182.9
1.8
550.4
55.0

495.4

08/07/2011
2014E 2015E
18,592.6 18,967.4
16,882.1 17,222.4

1,710.5 1,745.0
102.0 111.9
331.2 338.5
378.4 408.6
359.5 406.2
743.5 703.6

28.5 31.3
20.1 24.1
8.4 7.2
751.9 710.8
188.0 177.7
1.9 1.9
565.8 535.0
56.6 53.5
509.2 481.5

Nguén: PET, PSI téng hop

2014E

2015E

BAO CAO LUU CHUYEN TIEN TE

Luru chuyén tién thuin tir HDKD
Loi nhuan trude thué

Khiu hao

Thay di vén luu dong

Luru chuyén tién tir HD diu tw

Chi cho mua sam TSCD va

Ccac tai san dai han khac

Thu tir thanh 1y, nhugng ban TSCD va
cac tai san dai han khac

Chi dau tu gop vén vao don vi khac

Thu héi du tw gop vén vao don vi khac
Luu chuyén tién thuén tir HD

tai chinh o )

Thu tir phat hanh ¢6 phiéu, nhén von gop
Cua chu s¢ hitu

Tien chi tra von gop cho céc chi sé hitu,
mua lai ¢6 phiéu cua doanh nghiép da phét
hanh

Tang/giam cac khoan vay

Luru chuyén tién thuin trong ky

Tién va trong dwong tién dau ky

Tién va twong dwong tién cudi ky

(205.4)
153.0
16.2
(420.5)
(118.8)

(65.9)

40.8

(16.9)
11.4

682.6

116.1

(23)

616.4
358.4

77.6
431.3

(498.3)
250.6
23.1
(846.5)
1455

(50.9)

5.0
(7.7)
2.8

660.5

219.9

(0.5)

507.3
307.7
431.3
533.5

118.9
302.4
27.7
(351.9)
(114.6)

(91.0)

(12)

50.0

161.3

54.3
533.5
587.8

(355.8)
645.0
315
(1,255.9)
(53.8)

(25.7)

(1.3)

858.1

151.6

842.1
448.5
587.8
1,036.3

194.3
7316
34.7
(817.9)
(62.1)

(28.6)

(1.3)

357.0

150.0

366.5
489.2
1,036.3
1,525.5

436.1
751.9
38.3
(611.8)
(71.9)

(31.8)

(14)

190.8

200.0

182.4
555.1
1,525.5
2,080.5

4438
710.8
423
(571.2)
(83.4)

(35.4)

(1.5)

130.6

300.0

70.1
491.0
2,080.5
2,571.5

Nguén: PET, PSI téng hop
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KHUYEN CAO SU DUNG

Bi4o c4o nay dugc thuc hién boi Ban Phan tich - Céng ty ¢6 phan Ching khoan Dau khi. Nhitng thdng tin trong
béo c4o nay duoc thu thap tir cAc ngudn dang tin ciy va danh gia mot cach than trong. Tuy nhién, Cong ty cb
phan Ching khoan Dau khi khdng chiu bat ky trach nhiém nao déi véi tinh chinh xéac, trung thuc, diy du cua
cac thong tin duoc cung cap ciing nhu nhitng ton that cé thé xay ra khi sir dung bao céo nay. Moi thong tin,
quan diém trong bao céo nay cé thé duoc thay d6i ma khong can bao trude. Bao cdo nay dwgc xuit ban véi
muc dich cung cp thong tin va hoan toan khéng ham y khuyén cdo ngudi doc mua, ban hay nim gitr chirng
khoan.

Nguwdéi doc can lwu y: Cong ty ¢ phan Ching khodn Dau khi c6 thé cé nhirng hoat dong hop tac véi cac dbi
tuong duoc néu trong bao cao va co thé c6 xung dot lgi ich voi cac nha dau tu.

B4o c4o nay thudc ban quyén cua Cong ty c6 phan Chirng khoan Dau khi. Moi hanh vi in 4n, sao chép, sira doi
noi dung ma khéng dugc sy cho phép cua Cong ty ¢ phan Ching khoan Dau khi déu duoc coi la sy vi pham
phap luat.

5

PETRON/IETNAM

PSS cone 7Y cO PHAN CHUNG KHOAN DAU KHI

BAN PHAN TiCH
Giam déc Ban: Pham Thai Binh - binhpt@psi.vn
Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn
H6 Thi Thanh Hoan — hoanhtt@psi.vn

Trwong Tran Diing

Nghién ciu thj trwong va Phén tich nganh, céng ty
KT vi mo
Ngd Hong Pirc Nguyé&n Minh Hanh Poan Thi Van Anh
ducnh@psi.vn hanhnm@psi.vn
anhdtvli@psi.vn
Pao Hong Dwong Nguy&n Anh Tuén H6 Thi Thanh Hoan
duongdh@psi.vn tuannal@psi.vn hoanhtt@psi.vn
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