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Cong ty cb phan Dau khi An Pha Sai Gon (ASP) la mét trong nhirng cong ty
c6 quy md Ién trong linh viec kinh doanh khi héa léng & Viét Nam. Hoat
dong chinh ctia ASP 1a kinh doanh gas va cho thué tau bién, trong d6 mang
kinh doanh gas chiém trén 80% tdng doanh thu.

Cong ty dwoc thanh 1ap nam 2004 véi muc dich ban dau 1a dau tw va quan
ly co s& ha tAng cho cac doanh nghiép kinh doanh gas. Chi sau 3 nam hoat
dong, Cong ty da xay dwng dwoc mot hé théng kinh doanh khép kin hoan
chinh tlr nhap khau, van chuyén, dv trir va phan phdi san pham véi muc tiéu
tr& thanh nha phan phdi gas hang dau & Viét Nam.

Céng ty hién cé doi tau bién 4 chiéc va ding thr 3 vé sb luvong tau va tai
trong sau Petro Vietnam va Vinashin. Bén canh d6 14 hé théng kho chira
LPG dau méi & ca 2 mién Nam—Bac, ding thi 4 vé du tri trong cac doanh
nghiép gas trong nuwéc. Cong ty con co 3 codng ty con tham gia thj treong
gas dan dung chiém 10% thi phan tiéu thu gas ca nuwéc.

Anpha Petro la déi tac clia cac Cong ty Gas I6n trong nwéc (Petro Viet-
nam, Petrolimex Gas , Sai Gon Petro, VTGas,...). Cong ty ciing 1a dbi tac
thwong mai cla cac tap doan nang lwong I&n nhw Hoa Phong- Trung
Qubc, Sojit- Nhat ban, E1 - Han Quéc, Shell (SIETCo.,) - Singapore...

Trong ndm 2007, sau khi tdng vén lén 126 ty ddng, hoat dong kinh doanh
ctia Cong ty kha tét véi doanh thu téng 5,7 1an va LNST téng 7,6 1an so v&i
nam 2006. Tuy nhién, do Céng ty dang trong qua trinh chuyén déi co ciu
nén cac chi phi phat sinh con kha lon.

Co céu von an toan voi ty 1& ng/von thdp sau khi da tang vén trong nam
2007. Tuy nhién cac hé so thanh toan cta Cong ty lai thap do Cong ty vay
no ngan han va con nhiéu khodn phai tra cho khach hang.

Chi sb EPS va P/E so véi cac cong ty khac

ASP c6 chi s6 EPS 2007 cao nhét trong cac doanh nghiép kinh doanh gas
dang niém yét. V&i mirc gia tham chiéu 50,000 déng, P/E ctia ASP nam
dwdi mire trung binh nganh gas, nhuwng van cao hon P/E cda thi trwong
(n&m trong khoang 20x). Mat tich cwc ma cac nha dau tw cé thé mong doi &
ASP 14 kha nang tang truéng EPS nhu trong k& hoach nam 2008, 2009 dé
c6 mirc P/E hép dan hon.

Sé lwong cb phiéu dang Iwu hanh 8,779,502 | 23,313,978 15,000,000
Loi nhuan dw kién 2007(triéu déng) 18,006 44,794 14,138
EPS 2007E (déng) 2,186 1,792 943
P/E hién tai (ngay 12/2/2008) 23 25 42
PE duv kién tai m(c gia 50.000 d 23 28
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Chi s6 tai chinh quan trong ASP (Alpha Petro) PGC (Gas Petrolimex) PGS (Khi héa Idng mién Nam)
(triéu VND)

2005 2006 2007 2005 2006 2007 2005 2006 2007
Vén diéu & (triéu dong) 30,000 30,000 126,000 | 150,000 200,000 250,000 N/A 92,485 150,000
Vén chl s& hivu (triéu ddng) 35,532 32,875 233,855 | 254,287 335,244 530,182 N/A 134,650 161,571
Téng tai san (triéu ddng) 81,981 130,509 581,094 | 618,752 690,314 821,383 N/A 375,796 750,490
N phai tra (triéu ddng) 40,335 86,414 315,689 | 346,656 341,837 288,006 N/A 241,146 588,919
Hé s6 kha ning thanh toan
Hé sb thanh toan hién thoi (1an) 1.74 0.91 0.82 1.70 1.44 2.01 N/A 1.41 1.41
Hé s6 thanh toan nhanh (1an) 1.68 0.89 0.76 1.55 1.35 1.79 N/A 0.64 1.27
Chi tiéu hiéu qua hoat dong
Hé sb tao doanh thu cia TTS (1&n) 244 1.47 1.50 1.08 1.22 0.89 N/A 2.18 1.42
Hé s6 tao doanh thu cia TSCD (lan) 5.43 3.94 8.56 4.08 4.72 4.31 N/A 27.25 29.44
Cac chi tiéu lgi nhuan hoat dong
Ty suét lgi nhuan gop trén doanh thu 7.96% 2.87% 4.66%| 10.21% 13.86% 17.97% N/A 9.44%  20.76%
Ty suét lgi nhuan rong trén doanh thu 5.34% 1.09% 2.20% 3.86% 9.66%  11.94% N/A 0.78% 4.38%
EPS 3,561 831 2,186 6,236 1,701 1,792 N/A 687 943
ROA 13.03% 1.60% 3.10% 4.18% 11.79%  10.57% N/A 1.69% 1.88%
ROE 30.07% 6.36% 7.70%| 10.17% 24.28%  16.37% N/A 4.76% 8.84%
Co’ cau von va rii ro tai chinh
Ty 1& tai san cb dinh / Tdng tai sén 44.95%  37.35% 17.52%| 26.57% 25.83% 20.53% N/A 7.99% 4.81%
Ty 1& n phai tra / Téng ngudn vén 49.20% 66.21% 54.33%| 56.02%  49.52%  35.06% N/A  64.17%  78.47%
Cac chi tiéu tang trwéng
Ty 1é tang trwéng doanh thu N/A  -3.92% 572.95% N/A  70.68% -13.70% N/A N/A  30.01%
Ty |é téng trwdng lgi nhuan sau thué N/A  -80.44% 761.40% N/A 214.75% 6.65% N/A N/A  122.40%
Ty 1é tang trwéng EPS N/A  -76.67% 163.06% N/A  -72.73% 5.36% N/A N/A  37.13%

Ngudn: Béo cdo Tai chinh clia Cong ty va EPS Research
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Két qua hoat dong kinh doanh (triéu VND) 2005 % 2006 % 2007 %
Doanh thu thuan 199,923 100.0% 192,092 100.0% 1,292,675 100.0%
Gia vbn hang ban 184,007 92.0% 186,585 97.1% 1,230,187 95.2%
Loi nhuan gép 15,917 8.0% 5,507 2.9% 62,488 4.8%
Doanh thu hoat dong tai chinh 136 0.1% 2,063 1.1% 2,846 0.2%
Chi phi tai chinh 1,610 0.8% 3,119 1.6% 8,008 0.6%
Chi phi ban hang - 0.0% - 0.0% 28,221 2.2%
Chi phi quan ly doanh nghiép 2,517 1.3% 2,464 1.3% 12,297 1.0%
Loi nhuan thuan 11,926 6.0% 1,987 1.0% 16,809 1.3%
Loi nhuan khac 32 0.0% 103 0.1% 11,863 0.9%
Téng lgi nhuan trwée thué 11,957 6.0% 2,090 1.1% 28,672 2.2%
Thué thu nhap doanh nghiép 1,273 0.6% - 0.0% 5,980 0.0%
Loi nhuan sau thué 10,684 5.3% 2,090 1.1% 18,006 1.4%
Bang can doi ké toan (triéu VND) 2005 % 2006 % 2007 %
Tai san ngan han 34,598 42.2% 69,274 53.1% 197,929 34.1%
Tién va cac khoan twong dwong tién 1,950 2.4% 9,087 7.0% 67,480 11.6%
Céc khoan d4u tw tai chinh ngén han - 0.0% 13,228 10.1% 250 0.0%
Cac khodn phai thu 28,218 34.4% 43,867 33.6% 91,427 15.7%
Hang tén kho 1,201 1.5% 1,257 1.0% 14,326 2.5%
Tai san ngén han khac 3,228 3.9% 1,835 1.4% 24,446 4.2%
Tai san dai han 47,383 57.8% 61,235 46.9% 383,165 65.9%
Tai san cb dinh 36,847 44.9% 48,748 37.4% 101,809 17.5%
Cac khoan dau tw tai chinh dai han - 0.0% - 0.0% 15,522 2.7%
B4t dong san dau tw - 0.0% - 0.0% 3,035 0.5%
Loi thé thwong mai - 0.0% - 0.0% 88,180 15.2%
Tai san dai han khac 10,536 12.9% 12,487 9.6% 174,620 30.1%
Téng tai san 81,981 100.0% 130,509 100.0% 581,094 100.0%
No phai tra 40,335 49.2% 86,414 66.2% 315,689 54.3%
No ngan han 19,834 24.2% 76,033 58.3% 240,345 41.4%
No dai han 20,502 25.0% 10,381 8.0% 75,344 13.0%
Vén chi s& hivu 35,532 43.3% 32,875 25.2% 234,330 40.3%
Vén cha sé hiru 35,532 43.3% 32,875 25.2% 233,855 40.2%
Ngudn kinh phi va quy khac - 0.0% - 0.0% 475 0.1%
Lei ich ctia c6 déng thiéu s6 6,114 7.5% 11,220 8.6% 31,075 5.3%
Téng ngudn vén 81,981 100.0% 130,509 100.0% 581,094 100.0%
Ngudn: Bao cdo Tai chinh clia Cong ty
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Hinh thanh va phat trién

e Tién than 13 Coéng ty TNHH DV — TM Gia Binh dwoc thanh lap tir thang 4/1999
chuyén kinh doanh gas dan dung va gas céng nghiép.

e Thang 4/2004, Céng ty C phan Dau khi An Pha S.G dwoc thanh lap.

e Thang 4/2005, thanh lap Cong ty Cb phan Dau khi An Pha tai Ha Ngi nham quan Iy
khai thac kho dau mai céac tinh phia Bac.

e Thang 03/2007, mua lai phan vén gép va s& hiru 99% Céng ty TMHH DV — TM Gia
Dinh va thwong hiéu. Thang 3/2007, Céng ty chinh thic tréd thanh Coéng ty dai
chung.

e Thang 4/2007, Céng ty mua lai phan gép vdn va s& hiru 51% Coéng ty TNHH San
xuat va thwong mai L.P.G Minh Théng (Tay Ninh) va thwong hiéu JP Gas.

e Thang 5/2007, mua lai phan gép vén va s& hiru 60% Cong ty TNHH Khi Dét Gia
Dinh.

e Thang 05/2007, thanh lap Céng ty C6 Phan Dau Khi An Pha Tay Nguyén dé mua
lai doanh nghiép tw nhdn Hoang Minh Ia doanh nghiép kinh doanh gas dan dung tai
Tay Nguyén v&i thwong hiéu Dak Gas.

Hoat dong kinh doanh

e Mua ban khi hoa I1dng (LPG), vat tw - thiét bi dau khi; dai ly kinh doanh x&ng, dau,
nhat; kinh doanh van tai.

e Kinh doanh van tai san phdm dau khi theo dwong bd, duong bién; lap dat, bao
dwdng cac cong trinh nganh dau khi.

e Cho thué kho bai, phwong tién van tai chuyén dung nganh dau khi duong bo,
dwdng thay.

e Mua ban sét thép, vat tw thiét bi hang hai; dich vu stra chiva tau thuyén

e San xuat vat liéu xay dung - xa phong va chat tay r&ra - ché bién va san xuét cac
san pham tlr go; mua ban phwong tién van tai.

Danh sach cac coéng ty con

Ty Ié nam giir

Tén Céng ty Vén diéu lé (VNB) ciia Anpha S.G (%)
1 |Céng ty Cé phan Dau khi AN PHA 30,000,000,000 93.00%
2 |Céng ty TNHH DV-TM Gia Binh 20,000,000,000 99.00%
3 |céng ty TNHH Khi DBt Gia Dinh 10,000,000,000 60.00%
4 |Céng ty TNHH TM & SX Minh Théng 20,000,000,000 51.00%
5 |coangty Cé phan dau tw thuy dién AN PHA 150,000,000,000 55.00%
6 |coangty Cé phan Dau Khi AN PHA Tay Nguyén 20,000,000,000 55.00%

Nguén: Ban cao bach
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Co cau cé dong

Co céu cb dong cong ty tinh dén ngay 31/10/2007

S6 cb phan nam giir

C6 dong té chirc

Trong nwéc

Ngéan hang BIDV (chi nhanh Hai Phong) 1,260,000 10.00%
Ngoai nwéc

Cty chirng khoan SK 1,008,000 8.00%

Quy dau tw Viét - Nhat 650,000 5.16%

STI Support Inc. 5,000 0.04%

C6 dong ca nhan

Trong nwéc

Ngoai céng ty 7,820,600 62.06%
Trong cbng ty 1,781,400 14.14%
Ngoai nwéc 75,000 0.60%

Ngudn: Ban céo bach

Nguyén vat liéu va ngudn cung rng nguyén liéu

Anpha S.Gla doarJh nghiég hoat dong trong Ilinh virc thwong mai nén Cong ty cha
yéu mua thanh pham gas dé phan phoi lai cho ngwi tiéu dung.

Hién san lwong nhap khau va mua trong nwéc dé ban cta cong ty khoang 7.000
tAn/ thang chiém ty trong 8% tdng san lwong cla ca nwéc. Nhung lwong gas trong
nwéc chi cung cip khoang 40% nhu cau thi trwdng, phan con lai do cac cong ty
nhap khau tlr cac nwéc nhw Thai Lan, Singapore, Trung Quéc.

Nham dam bao 6n dinh ngudn hang trén, Céng ty da cé cac hop dong dai han voi
nhirng nha cung cép gas hang dau Chau A. D&c biét la Sojitz Coporation — Japan
da tré thanh déi tac chién lwoc clia Cong ty, day la ngudn cung ng dau vao cuc ky
6n dinh ma céc cong ty trong nganh khé cé thé canh tranh duoc.

Trinh d6 c6ng nghé

So v&i cac doanh nghiép khac trong cung nganh, Cong ty c6 hé thf)ng sang chiét va
lvu trlr gas kha tot dam bao cung cap cho khach hang san pham va dich vu an
toan, on dinh.

Cong ty co hé théng kho bé chira dau méi co sirc chira Ion & cac vi tri trong diém
nhw kho LPG Binh Vi c6 strc chira 1.800 tan voi hé thong cau cang co thé tiép
nhan tau trong tai dén 10.000 tan la kho chira LPG I&n nhat mién Bac.

Hé théng kho chira LPG dau méi ctia cong ty duoc kiém dinh béi trung tam kiém
dinh trong nwéc va don vi kiém dinh quoc té€ DNV.
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Vi thé cua cong ty trong nganh

e Cobng ty C6 phan Dau khi Anpha S.G la mét trong nhitng Céng ty c6 qui mo
I&n trong Iinh virc kinh doanh khi hoa léng & Viét Nam.

« Do tau khi hoa 16ng gém 04 chiéc ding trong top 3 Cong ty c6 sb Ivong tau va tai
trong I&n nhat (PTSC-Petro Vietnam, Shinpetrol-Vinashin va Anpha Petrol).

e La mét trong bbn Cong ty co hé théng kho chira LPG dau méi & ca 2 mién Nam
Bac.

e V&i03 Cong ty con tham g|a thi trrong gas dan dung, Anpha Petrol cé mét thi phan
gas dan dung dang phat trién rat tbt. O mién Bac véi thwong hiéu Giadinh Gas
chiém khoang 10% thi phan. &' Mién Nam v&i thwong hiéu Giadinh Gas va JP Gas
chiém khoang 4% thi phan.

e Cong ty la mot dbi tac c6 uy tin clia cac Cong ty gas |&n trong nwdc (Petro Vietnam,
Petrolimex Gas , Sai Gon Petro, VTGas,...). Cong ty cling la doi tac thwong mai co
uy tin clia cac tap doan nang lvong Ién & khu vee va Chau A .

Phén tich hoat dong kinh doanh

Phan tich co’ cdu doanh thu

San lwong tiéu thu gas qua cac nam e San lwgng tiéu thu gas clia Cong ty

73.810 tang qua tng nam Voi tbc do tang
trwdng kha cao. Tinh dén quy 3/2007,
san lvong gas cua Cong ty da bang 2,1
lan san lwgng nam 2006.

e Tbéng doanh thu 09 thang dau nadm
2007 (872 ty) da tang 152% so voi ca
nam 2006 (347 ty).

2004 2005 2006 Q3/2007

m San lwong (tan) e Doanh thu tr hoat dbéng kinh
doanh gas chiém trén 80% tong doanh
Doanh thu va lgi nhuan qua 3 nam thu hoat dong cua Céng ty. Riéng 09
(triéu ddng) thang dau nam 2007, sau khi hgp nhat
cac cbng ty con, doanh thu kinh doanh
871984 2005 gas dat 870 ty tang 152% so v&i doanh
thu cd nam 2006 va chiem 95% tong
2006 doanh thu.
m 30.09.07

34687 e Doanh thu tir kinh doanh tau chiém
khodng 10% trong co ciu doanh thu
cla cong ty. Doanh thu 09 thang dau
4o 202 BPW nam 2007 tir kinh doanh tau dat 33 ty,

Doanh thu thun Loi nhuén sau thué chiém 4% tong doanh thu.

165,791
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Phan tich hoat ddng kinh doanh (tiép theo)

Tw thang 08/2006 dén 12/2006, hoat
dong cua doi tau bi han ché nghiém
trong do sw thay dbi dot xuét vé chinh
sach xuat khau khi hoa 16ng cua Thai
Lan dan dén ngudn khi hoa 1dng tir Thai
Lan xuét sang Viét Nam gidm sut nghiém
trong, dan dén lgi nhuan giam.

Cubi n&m 2006, Coéng ty da ky hop dong
van tai khi hoa 16ng t¥ Trung Québc va
tranh tha khai thac cac nguén van tai noi
dia. Thang 6/2007, Céng ty da dwa vao
hoat déng tau Viét My cé sirc chwa
1.050 MT LPG.

Nam 2006, doanh thu tir hoat déng tai
chinh tang 1,036 ty, chiém 0,34% trén
tbng doanh thu clia Cong ty, chu yéu ti
|3i tién g&i, tién cho vay va mét phan nho
tlr chénh léch ty gia.

Co cau chi phi

Quy md hoat dong kinh doanh mé réng
nén chi phi cho hoat dong kinh doanh
nam 2007 da tang lén 15,64%.

Co cau chi phi hoat dong kinh doanh
nhw sau: chi phi tién lwong chiém
33,06%; chi phi khdu hao TSCD chiém
11,63%:; chi phi khac chiém 55,31%.

Chi phi hoat ddng kinh doanh khac tang
twong rng viéc m& réng quy mo kinh
doanh, cht yéu do tang céac chi phi vé
nhién liéu, cbng cu lao ddng, dich vu
mua ngoai...

Chi phi hoat déng qui 3/2007: Téng chi
phi hoat dong la 8,54 ty tang 155% so
v&i cd nam 2006 trong khi doanh thu
tang 152.26%, loi nhuan trwdc thué ting
808%.

Co cau doanh thu 9 thang 2007

1% 4%

m Doanh thu tlr ban Gas

m Doanh thu tir cac loai hang héa khac
Doanh thu ttr kinh doanh dich vu van tai

Co ciu doanh thu ndm 2006

m Doanh thu t&r ban Gas

m Doanh thu t&r cac loai hang héa khac

Doanh thu ttr kinh doanh dich vu van tai

Co cau chi phi so v&i téng doanh thu

theo tirng ném

94%97% 95%

2% 1% 3%

m 2005
2006
m 9 thang 2007

1% 2% 0%

Gia vén ban hang  Chi phiban hang va
quan ly

Chi phi lai vay
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Phan tich hoat ddng kinh doanh (tiép theo)

Cac chi s6 vé kha nang thanh toan

So v&i cac cong ty cung nganh thi ASP
c6 hé sb thanh toan kha thap do vay ng
ngan han va cac khoan phai trd ting
vao cudi nam.

Cac chi tiéu vé kha nang sinh lgi

Cac chi s6 ROA, ROE cla ASP con &
mirc thap 1a do Céng ty tdng vén Ion
trong nam 2007 tir 30 ty déng 1&n 126 ty
dong (gép 3,2 lan).

Tuy nhién, kha nang s dung vén cla
ASP té ra hiéu qua khi LNST nam 2007
dat 18 ty dong, tang gap 7,6 lan so voi
LNST 2006 (2,5 ty dong).

Viéc str dung vén hiéu qua da tao nén
sy tang trwdng &n twong cho Céng ty
trong nam 2007 v&i doanh thu tang 5,7
lan, LNST tang 7,6 lan va EPS ting
1,63 lan. Pay la muc ting trwdng cao
nhét trong cac cong ty kinh doanh gas
trén san.

Cac chi s6 vé co’ cau von

Viéc tang vén 1én 126 ty ddng trong
nam 2007 da giup céng ty c6 don can
no tét hon, giam dwoc cac rdi ro tai
chinh.

Ty & tai san c6 dinh/Téng tai san kha
cao so V@i cac cong ty khac do Céng ty

dau tw nhiéu vao thiét bi may moc va
doi tau bién phuc vu van chuyén.

Hé s6 thanh toan clia cac cong ty
kinh doanh gas nam 2007

2.01
1.79

J|ll

He sb thanh toan hién thoi Hé s6 thanh toan nhanh (lan)

m ASP 1 PGC m PGS

ROA, ROE cuia cac cong ty kinh doanh gas

nam 2007
16%

1%
8% 9%

-

ROA mASP 1 PGC m PGS ROE

Chi tiéu tang trwdng cua cac
cong ty kinh doanh gas nam 2007

761%

573% mASP - PGC m PGS

122% 163%
0

30% 7% . 5% 7%
— . I
-14%

Ty lé tang trwdng
doanh thu

Ty letang trwongloi Ty 1é tang trwdng EPS
nhuan sau thué

Co cau vén cua cac cong ty kinh doanh gas
nam 2007

78%
18% 21%

54%
35%
5%
I i

Ty 1é tai san cb dinh / Téng tai Ty I& no' phai tra / Téng ngudn
san vén
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Phéan tich SWOT

Piém manh

 Anpha Petrol nam trong top 10 cdng ty gas I&n nhét Viét Nam véi thi phan khoang
10%, doanh thu hang nam trén 1.000 ty dong va la cong ty Gas duy nhat c6 mot
hé thdng hoan chinh ti vié,c nhap khau, van tai, ton trir dén phan phoi ban budn,
ban 1é trén dia ban toan qudc v&i qui mo 1&n.

e Cong ty chiém thi phan ban 1& gas 16n (khoang 8%) trén thi trung voi te d6 téng
trwdng cao.

e Cong ty co chwong trinh nhap day dan ti binh dén bép cb chat lvong va lap
chl,lro’ng trinh theo déi, hwéng dan tiéu dung chat ché. Bay la diém khac biét I&n
nhat gitra Cong ty so v&i 50 cong ty phan phoi gas 1é trén thj trwong ca nwéc.

e DOGingi quan ly c6 trinh d6, kinh nghiém, nang déng va trung thanh v&i Cong ty.

e Co6 mang lwéi dai ly phan phéi I&n trién khai trén pham vi ca nwéc thong qua cac
cong ty con va cac dai ly cap 1&2.

e C6 doi tau van chuyén gas.
Diém yéu
e Khoéng cht déng dwoc gia ca dau vao.

e Cong ty dang & giai doan dau clia viéc tai cau tric theo co ciu tap doan nén viéc
quan ly hoat déng chwa that sy 6n dinh va chuyén nghiép.

e Con phai dau tw nhiéu cho viéc phat trién thwong hiéu.

Co hoi

e Cung v&i sy phat trién clia nén kinh té thi doi séng x& hoi cling dwoc nang cao,
v@i xu hwéng tach ra clia cac gia dinh nhd, thi trvong tiéu dung gas sé tang Ién

dang ké trong thoi gian téi.

e Huwra hen moét sy hop tac lau dai véi cac dbi tac chién lwoc trong Iinh vwc kinh do-
anh gas.

Nguy co, thach thirc

e Nguy co vé chay nd dé xdy ra néu khéng dadm bdo dwoc an toan cho san pham
cla Cong ty.

e Kho canh tranh vé gia ca véi cac thiét bj gas ctia Trung Quéc.
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Cac wu dai vé thué

 Dbi voi hoat dong kinh doanh van tai bién, Cong ty dwoc ap dung mirc thué suét
thué thu nhap doanh nghiép 1a 20% trong vong 10 nam ké tr nam 2005.

. Dg’o’c giam 50% thué ghu nhap doanh nghiép doi voi hoa’E doéng kinh doanh van tai
bién trén mdc thué suat wu dai 20% trong vong 03 nam ké tir nam 2007.

Chinh sach cd tirc

e Nam 2005, Cong ty chia cb tirc bang tién méat véi ty 1& 18,76%/nam.

e Nam 2006, do tinh hinh hoat dong kinh doanh clia Cong ty khéng dwoc tét nén
Céng ty khoéng chia co tirc cho cac c6 déng.

e Du kién tlr 2007, Cong ty s& chia cb tirc mot Ian vao cubi ndm bang tién mét véi ty
& 12%/nam.

Chién lwoc phat trién kinh doanh

Linh vwe kinh doanh gas

e Phat trién hé théng ban 18 théng qua kénh phan phéi & cac téng dai ly, dai ly, ctra
hang, d&c biét 13 thiét 1ap hé thdng clra hang cla An Pha Petrol. BPay duoc coi la
hinh thirc mé& rong thi phan theo chiéu rong, dé hd tro cho viéc nay cong ty sé dau
tw manh vé binh gas 12 kg trong giai doan 2007-2008.

e Song song v&i viéc mé rong thi phan, cong ty té chire thuc hién cac chwong trinh
dem lai loi ich thiét thwe cho ngudi tiéu dung vé chéat lweng dich vu, sy an toan khi
s dung san pham cla tap doan An pha Petrol. D6 la chwong trinh An Toan Gia
dinh ban, céng ty cam két chiju trach nhiém cho tirng san pham dich vu ctia minh
théng qua hinh thirc mua béo hiém cho nguwoi tiéu dung, gia tri bao hiém Ién t&i 1
ty déng/ vu.

e Khi da lam tbt cac viéc trén cong ty sé dwa ra thi trwdng san phdm mai véi gia tri
vat chat va dich vu hon han cac cong ty cung nganh véi gia ban hop ly hon dé
phuc vu cho ddi twong khach hang cao cap. Day duwoc xem nhu viéc phat trién thi
trwdng theo chiéu sau va cling la co hoi gia tang loi nhuan gop (gross margin) cta
Céng ty.

e T6 chirc bd may diéu hanh theo mé hinh Céng ty me, cong ty con van hanh theo
nguyén tac: Xay dwng bdé may quan ly diéu hanh tai cong ty con cé trinh d6 twong
dwong nhau, cac quyét dinh ctia cong ty con phai phu hop dinh ché cta tap doan,
cbng cu quan ly tai chinh phai twong déng, rd rang, hiéu qua ... Qua d6 céng ty me
ludn kiém soat dwg'c moi mat hoat dong clia cac cong ty con va cé cac quyét dinh
Kip thoi.

EPS

EMPOWER SECURITIES




DAU KHi ANPHA S.G ASP. HOSE

Chién lwoc phat trién kinh doanh (tiép theo)

Linh vwe kinh doanh tau bién

e Hién d6i tau chuyén dung cda cong ty c6 4 chiéc hoat dong trén pham vi viing bién
khu virc Bong nam A, cbng su@t van chuyén dat hqn 11.000 tan gas thang. Puoc
khai théc‘chﬁ yéu la van chuyén gas tvr Trung Quoc va Thai Lan vé Viét nam va
van chuyén néi dia.

e Cong ty da ky hop dong hop tac chién lvoc véi Sojitz dé khai thac hé thong kho
béi cta Sojitz va An Pha Petrol nén kha nang hoat dong hét cong suat cua doi tau
la rat cao. Do do hiéu qua dem lai tir mang nay sé 6n dinh hon nhirng nam trwéc.

Cac chi tiéu ké hoach

Don vj: ngan déng

Vén diéu lé 126,000 - 140,000 11%
Doanh thu thuan 1,920,747 57% 2,300,908 20%
Lgi nhuén sau thué 37,393 | 88% 46,742 |  25%
EPS (ngan ddng) 2,968 | 88% 3,338 | 12%
C6b tirc (% von didu 18) 25%| 108% 30%| 20%
Ngudn: Ban céo bach clia cong ty

e Sau dot tang von ndm 2007, Cong ty sé& khong tang thém von trong 2 nam tiép
theo nham tranh viéc pha loang c6 phiéu va ap lyc tang trwdng lgi nhuan.

e Cong ty du kién sé& dat muc tang trwdong trén 20% cho doanh thu va 25% cho
LNST trong hai nam t&i. EPS dén ndm 2009 sé& dat 3,338 ddng, va mic chia cb
tlrc 14 30% von dieu Ié.

Ingéc thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Cac thong tin nay dworc tin la dang tin cay va dwoc can cl tie cac ngudn cung |
| cap dworc tin 1a dang tin céy. Do viéc tiép can cac nguon thong tin bi han ché va cac so suat co t'hé €0 vi yeu to con ngudi, ching t6i khong dam bao |
| tinh chinh xac va/hodc tinh day da cua cac thong tin.xChL'mg t6i khong chiu trach nhiém doi voi bat ky ton that dau tw co the phat sinh do viéc st dung |
| mét phan hay toan bd thong tin trong tai liéu nay. Bé c6 thém thong tin vé dich vu cta chung t6i, xin vui long lién hé dién thoai (84-8) 838 6068, vo&i
| cac lién lac: Dich vu chirng khoan: Nguyén Ngoc Thirc (1112); Tw van tai chinh doanh nghiép: Nguy&n Hdng Trang (1666); Phan tich tai chinh: I

: Dinh Nhw B Thién (1555); Quan ly Dau tw: Lé Thanh Tri (1991).
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