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Gia VND 62.000
Muc tiéu VND 72.000
VN Index 499,1

Théng tin cé phiéu

Ma chirng khoan PGD.VN
Vén hoa TT (VND bn) 1.964,0
Sé lwgng CP (trigu) 33,0

GTGD bq 6T (VND bn) n/a

Ty |é giao dich tw do (%) 43,2
C6 dong 1on (%)

PV Gas (18,0%)

PV Gas South (17,0%)

PV Gas North (15,0%)

SBS (6,8%)

Chi sé co’ ban

ROE (%) 37,7
No rong/VCSH (%) TM réng
NTA (VND) 21.933
Kha nang tra lai vay (x) n/a

Viét Nam Dau khi 02/12/2009

PETROV/IETNAM

PV Gas D

Pdc quyén phan phdi khi thap ap & VN

Chung t6i dwa ra ban bao céo lan dau vé Céng ty C6 phan Phan phdi
Khi thap ap D&u khi Viét Nam (PV Gas D) v&i khuyén nghi MUA va gia
muc tiéu 1a 72.000 dong/cd phiéu, dwa trén P/E twong lai 1a 9,9 lan,
thap hon 15% so v&i cac cong ty cling nganh. Chang téi tin ring gia tri
nay la hop ly, do linh virc nguyén liéu khi trong nwdc duge xem la coé
tiém nang va PV Gas D dang git vi tri doc quyén trong phan phdi khi
théng qua hé théng dwéong 6ng .

Doc quyén trong hé thdng phan phéi khi thap ap bang dwong 6ng &
Viét Nam

PV Gas D la nha cung cép doc quyén khi tw nhién cho cac cong ty trong
khu cong nghiép thdng qua hé thdng duong ong Hién nay, cong ty co
hé théng dwdng 6ng phan phéi khi dén mat sd khu céng nghiép nhuw:
KCN Phu My, KCN My Xuén, KCN Go Dau thudc tinh Ba Ria Viing Tau.
N&m 2008, khéi lwgng tiéu thu khi thap ap chiém 4,0% téng khéi lwgong
khi san xuét & Viét Nam.

Lac quan vé tang nhu cau tiéu thu khi tw nhién

Chung t6i ky vong nhu cau tiéu thu khi tw nhién tang trong thdi gian téi
do khi ty nhién la ngudn nang lwgng kha kinh té va Ia loai nhién ligu
sach nhét. Do d6, khi tw nhién la nguon nang lvong thich hop cho cac
coéng ty mudn tuan thd nhirng yéu cau nghiém ngat cta chinh phi vé
bao vé méi trvdng.

Dw bao ting trwéng loi nhuan an twong trong nam 2010!!!

Chung t6i dw bao khéi lwong phan phdi khi ciia PV Gas D sé& dat dén
306,2 triéu m?® trong nam 2009 va 375,4 triéu m?nam 2010, voi ty 1é tang
trwdng hang nam lan lvot 1a 4,1% va 22,6%. Dy bao khéi lwgng khi tiéu
thu tang dwa trén dw bao tang khi tw nhién thang dw danh cho PV Gas D
phan phdi trong nhirng ndm sép t&i. Ngoai ra, ky vong kinh té phuc héi
sé& gilp cho PV Gas D c6 thé ting gia ban trung binh vao ndm 2010. Vi
vay, chung t6i dw bao lgi nhuan rong cia PV Gas D sé tang 39,7% trong
ndm 2010 dwa trén gid dinh khdi lwong tiéu thu tdng va gia ban trung
binh tang.

Két thic nam TC 31/12 2006 2007  2008F  2009F  2010F
Doanh thu (VND bn) 341,0 893,3 1.159,0 14969  1.969,1
LN truéc thué (VND bn) 88,9 300,6 220,1 3194 4087
LN rong (VND bn) 64,0 2229 171,5 2396 306,5
EPS (VND) 19386  6.7543 51959 7.259,7 9.289,4
Tang trudng EPS (%) nm 248,4 (23,1) 39,7 28,0
PER (x) 28,9 8,3 10,8 7.7 6,0
EV/EBITDA (x) 14,8 4,9 5,7 3,4 2,0
Yield (%) 3,2 9,0 7.9 5,6 59

VUI LONG XEM PHU LUC 3 VE NHI’PNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY
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Co hoi dau tw

Nha phan phéi khi thap ap bang hé thong dwong dng duy nhat & Viét Nam
PV Gas D la nha cung cap doc quyen khi tw nhién cho céac cong ty & cac khu
cong nghiép thdng qua hé thong dwong 6ng. Hién nay, cong ty c6 hé théng
dudng Ong phan ph0| dén mot sé khu cong nghiép nhw: KCN Pha My, KCN My
Xuan, KCN Go Dau thudc tinh Ba Rja Ving Tau. Nam 2008, khoi lwgng doanh sO
san phém khi thdp ap chiém 4,0% téng khéi lwong san xuét khi & Viét Nam.

Chung téi tin rAng d&c quyén dwoc xay dwng va van hanh hé théng éng dan khi
dwoc xem nhw 13 rdo can 16n nhat cho nhitng cong ty méi mudn tham gia hoat
dong trong linh viee nay. Do vay, mét khi Tédng cong ty Khi Viét Nam (PV Gas) con
tiép tuc doc quyén trong linh vwe khi tw nhién & trong nuwéc thi PV Gas D sé
khoéng phéi ddi mat v&i canh tranh trong viéc phan phéi khi ty nhién béng hé
théng duwdng 6ng.

Gia khi dau vao ré hon

La nha kinh doanh phan phéi san phdm khi thap ap (thuc hién tai phan phéi tir PV
Gas dén khach hang) do d6, chi phi khi tw nhién dau vao la thanh phan Ién nhat
trong téng chi phi cta cong ty, chiém khoang 86% téng chi phi, nhuw dwoc minh
hoa & hinh dwoi.

Nam 2009, gia khi d3u vao binh quan la 3,9 USD/mmBtu, cao hon ndm 2008 la
44,4%, nhung van thap hon so véi gia trong khu vie. Theo 16 trinh t&i nam 2014,
gia khi dau vao sé dwoc xem xét diéu chinh tdng dan hang nam va tién dén
ngang béng v&i gia & cac nwdc trong khu vire. Vi vay trong ngén han, PV Gas D
sé& van c6 thé mua khi tw nhién véi gia thap hon so voi g|a ban si trong khong khu
vire dya trén gia dinh PV Gas gilr doc quyén mua tat ca san pham khi cta Viét
Nam v&i gia thap.

Hinh 1: Cac thanh phan trong tdng chi phi nam 2008

Breakdown of total expenses in 2008

GAexp
1.7%

Others
0.1%

Selling
expenses
11.8%

Nguén: D& liéu céng ty
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Trién vong tang trwdng nganh

Chién lwoc cia PetroVietnam trong hoat dong thuong ngudn va ha ngudn
PVN c6 ké hoach dau tw khoang 19ty USD dé mé réng hoat dong kinh doanh &
Iinh viec ha nguon (ché bién, loc héa d4u) trong giai doan 2009 va 2015. Ngoai
ra, Tap doan dau khi cling dang tang cwédng tim kiém cac dw an vé tham do va
khai thac (E&P) ca trén bd va ngoai khoi. Hién tai, PVN dang hop tac véi cac ty
dau khi hang dau khac xuc tién khodng 20 dy an E&P & nwéc ngoai. Tham vong
ctia PVN trong viéc mé rong cac hoat dong thwong ngudn E&P da gét hai nhikng
thanh coéng. Két qua 1a tri¥ lwong diu da tang 1én 38,7% trong ndm 2008, dat
645,3 triéu tan, trong d6 bao gébm ca phat hién 95 triéu tdn cla mé dau Junin2 &
Venezuela. Trong 9 thang d&u nam 2009, PVN d4 tang tri lwgng dau thém 66,6
triéu tan l1én 711,9 triéu tan.

Hinh 2: D trir va san xuat dau & Viét Nam Hinh 3: D triv va san xuat khi & Viét Nam
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Nguén: Bp, Kim Eng

Nguén: Bp, Kim Eng

Mé& réng hoat dong tham do va khai thac (E&P) gép phan lam ting hoat
dong san xuat khi & Viét Nam

V&i sy hdi phuc gia dau thd, chung t6i ky vong PVN tiép tuc chwong trinh tham
do tim kiém & ca trong nwéc va ngoai nwédc nhw Venezuela, Nga va Irdc. PVN
da dy tr ngan sach 6,7 ty USD trong hoat dong tham do trong nwéc va nwéc
ngoai cho giai doan 2006-2010 va 9,7 ty USD cho giai doan 2011-2015. Cung
v&i ké hoach phat trién E&P ctia Tap doan Dau khi Quéc gia, PV Gas dang hop
tac voi cac bén lién quan nhuw PVN, PVEP va VietsoPetro dé xay dwng va duwa
vao st dung cac dy an dworng dng dan khi nhdm dam bao thu gom khi khai thac
dwoc va van chuyén khi vao be ding tién dd. Cac du an bao gébm dy an thu
gom khi t&r cadc mé Hai Sw Trang-Hai Su Den/Té Giac Trang-Bach Hb (dw kién
hoan thanh vao nam 2012), du an thu gom khi khu vyc Séng BDéc — Hoa Mai (
dv kién hoan thanh vao ndm 2013) cung v&i dw an thu gom CNG tlr mé Dai
Hung, Block 01&02, dw an duweng éng dan khi 16 B-O Mén (dw kién hoan thanh
vao nam 2013).

Da dang héa san pham khi dap rng nhu cau

Viét Nam st dung khi tw nhién nhw 14 nhién liéu/nguyén liéu dé san xuét
dién, phan bén va khi héa Idng. San phdm khi ngay cang da dang trong vai
nadm gan day dé ddy manh nhu ciu tiéu dung gas. Vi duy, tr ndm 2003, cac
céng ty da cung cap khi thdp ap qua dang LPG hodc/va hé théng dwdng
dng dén cac khu cong nghiép & Ba Ria-Viing Tau, BDéng Nai, Binh Dwong
va H& Chi Minh d& san xuét nhién liéu. Ngoai ra, khi tw nhién dang nén
cling dwgc san xuat dap ng cho nhu cau tiéu thu cong nghiép & céc tinh
mién Bong Nam B6. Do khi tw nhién la nguon nguyén liéu kha kinh té va la
nguyén liéu sach nhat nén khi nay la nguon nang lwgng thich hgp cho cac
codng ty tuan tha véi cac yéu cau nghiém ngéat vé bao vé moi truong.

w KIMENG
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Trién vong tang trwdng loi nhuan

Trién vong Igi nhuan tét mac du Igi nhuan ky vong ndm 2009 giam

Nhw dwoc dé cap & trén, gia khi tw nhién dau vao chiém nhiéu hon 86% téng chi
phi ctia cong ty. Do d6, viéc khong thé chuyén phan gia tang chi phi khi tw nhién
dau vao sang khach hang cé thé 1am gidm loi nhuan cla cong ty. Theo sb liéu
ching tdi tap hop dugc, gid khi tw nhién dau vao trong ndm 2009 la 3,9
USD/MMBtu, cao hon 44,4% clia nam 2008, nhwng van thép hon 29,5% gia
trung binh cla cac nwéc trong khu viee. Theo 16 trinh t&i ndm 2014, gia khi dau
vao sé& dwoc xem xét didu chinh tdng dan hang nam va tién dén ngang bang voi
gia & cac nwéc trong khu vire.

Gia ban binh quan ciia san pham khi thp ap trong ndm 2008 va thang 9 ndm
2009 lan lwot 1a 4,5USD/MMBtu va 5,4USD/MMBtu. Diéu nay cho thay, 44,4%
tang trong gia khi dau vao 9 thang dau nam 2009 (so v&i gia nam 2008) da dwoc
bu d&p moét phan béi 18,8% téng trong gia ban binh quan. Du vay, ching tdi cho
réng PV Gas D van phai ganh chiu mét phan trong viéc gia khi dau vao ting
trong n&m 2009, do nhitng kho khan vé kinh té trong ndm nay da gié¢i han kha
nang chuyén toan bo chi phi gia tdng sang khach hang. Vi vay, ching t6i dy bao
lgi nhuan bién gdp cua cong ty gidm 28,7% cho ca nam 2009 tir m&rc 41,1% nam
2008.

Tuy vay, chdng t6i tin rang loi nhuan bién gop cta PV Gas D sé cai thién 1én
mtrc 30,4% trong nam 2010 dwa trén dy bao hoi phuc kinh té sé cho phép cong
ty tang gia ban trung binh nhieu hon phan gia khi dau vao tang trong nam t&i.

Ngudn cung khi bj han ché do wu tién tiéu thu

O Viét Nam, cac nha may san xuét dién, phan bén va LPG dwoc wu tién st
dung khi tw nhién nhw nguyén liéu san xuat chinh cho san xuét dién, phan dam
va LPG. Do d6, PV Gas D c6 thé chi phan phdi phan thang dw khi tw nhién con
lai sau khi da phan phéi cho cac mang duwoc wu tién nay (san xuét dién, phan
dam va LPG). Trong ndm 2008, khéi lwgng khi PV Gas D da phan phéi chiém
4% téng khéi lwong khi san xuét & Viét Nam.

Chung t6i wéc tinh khéi Iwcyn% khi PV Gas D phan phéi sé& dat 306,2 triéu m®
trong nam 2009, 375,4 triéu m” nam 2010 va 456,3 triéu m® nam 2011, dat ty 1é
tang trwdng hang nam 1an lwot 1a 4,1%, 22,6% va 21,6%. Dw bao khdi lwgng khi
tiéu thy tang dwa trén dy bao tang khi tw nhién thang dw danh cho PV Gas D
phan phdi trong nhitng nam sap téi. Ngoai ra, ky vong kinh té phuc hbi sé gitp
cho PV Gas D c6 thé tang gia ban trung binh vao nam 2010. Vi vay, ching tdi dy
bdo loi nhuan rong clia PV Gas D sé tang 39,7% trong nam 2010 dwa trén gia
dinh khéi lwgng tiéu thu tang va gia ban trung binh tang.

Co cAu tiéu thu khi ndm 2008 dwo'c minh hoa & hinh dudi.

w KIMENG
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Hinh 4: Ty lé tiéu thu khi tw nhién ctia cac nganh nam 2008

Breakdown of natural gas consumption in 2008

Urea
8%

LPG &
Condensate
5%

Pipeline Distr
4%

Nguédn: Di¥ ligu céng ty,PVN, KE dw béo

Mat khac, ching t6i dw bao rang thang dw khi tw nhién danh cho PV Gas D phan
phdi s& giam ké tlr nam 2012 tr& di khi nha may phan bén Ca Mau va nha may
nhiét dién Nhon Trach 2 di vao hoat dong. Nguyén nhan la do hai nha may ma&i
dwoc ky vong sé tiéu thu lwong Ion khi ty nhién va do dé sé lam giam muirc
thang dw khi ty nhién danh cho PV Gas D.

Két luan, ching t6i dw bao lgi nhuan rong ctia PV Gas D sé& giam 23,1% trong
nam 2009 xubng con 171,5 ty déng cung v&i mdt sy thu hep vé loi nhuan bién
do cdng ty phai ganh chiu mét phan cla viéc tang gia khi dau vao. Tuy nhién,
chung t6i ky vong lgi nhuéan rong ctia PV Gas D sé tang 39,7% trong nam 2010
nh& khéi lwgng tiéu thu va gia ban trung binh cao hon.

Tiém niang mé& réong mang lwéi phan phéi

Hé théng dwong dng dan khi clia PV Gas D hién tai d& phan phdi cho cac ho
c6ng nghiép & mot sb khu céng nghiép nhw: KCN Phi My, KCN My Xuan, KCN
Go6 Dau, dwoc dat & tinh Ba Ria Viing Tau. Ban lanh dao cong ty c6 ké hoach
mé rong hé théng phan phéi dén khach hang & cac khu cong nghiép khac nhuw
Nhon Trach, Hiép Phuéc, Binh Dwong, Béng Nai va ddng bang séng Clru Long.
Chung t6i tin réng PV Gas D c6 thé téng doanh thu b&ng cach mé rong hé thdng
éng dan khi dén cac tinh khac. Tuy nhién, ching téi da khéng dwa phan lgi
nhuan tang thém do m& rong hé théng phan phdi vao mé hinh lgi nhuan cla
chung t6i, dwa trén gid dinh nhitng dw an duong 6ng nay phai mét thoi gian
dang ké niva méi dwa vao hoat dong. K& hoach mé rong hé théng dwong dng
dugrc minh hoa qua hinh dui:

Bang 1: M& rong hé théng phan phéi khi thap ap

Tong dau tw Ké hoach Dw kién
(ty VND) xay dwng hoat dong
Hé théng dwdrng dng Nhon Trach 300 2008 - 2012 2012
Hé théng dwong 6ng Hiép Phuéc 300 2008 - 2012 2012
Thu gom khi tlr cadc mé dau ngoai khoi 400 2009 - 2013 2013
Hé théng dwong 6ng Ca Mau 400 2009 - 2013 2014
Hé thdng dwong 6ng Bién Hoa (CNG, LNG) 440 2009 - 2014 2014
Hé thdng dwong 6ng Binh Duong (CNG, LNG) 350 2010 - 2014 2014
Hé théng dwong 6ng Can Tho 300 2009 - 2014 2015

Nguén: Di¥ liéu céng ty

w KIMENG
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Cac dy bao tai chinh dwoc minh hoa dwéi day:
Bang 2: Dw bao cac chi sb tai chinh
2HO7 2008 2009 2010 2011
Khéi lwong khi tiéu thy (Triéu m®) 136,5 294,1 306,2 3754 456,3
Khdi Iwgng khi tiéu thu (Triéu MMBtu) 4,9 10,5 10,9 13,4 16,3
Gia ban binh quan (USD/MMBtu) 4,0 45 55 59 6,1
Doanh thu (ty VND) 341,0 893,3 1.159,0 1.496,9 1.969,1
Loi nhuan bién gop (%) 31,6 41,1 28,7 30,4 29,7
Loi nhuan rong (bn VND) 64,0 2229 171,5 239,6 306,5
EBITDA (bn VND) 88,8 295.4 226,9 320,8 4054
EPS (VND) 1.938,6 6.754,3 5.195,9 7.259,7 9.289,4

Nguén: Di¥ liéu céng ty, Kim Eng

Ruiro
Chung t6i tin rang dau tw vao PV Gas D sé c6 rli ro nhw sau

Han ché vé thang dw khi

Nhuw dwoc dé cap & trén, cac nha may san xuét dién, phan dam va LPG trong
nuwéc dwoc wu tién st dung khi tw nhién nhw [a nguyén liéu san xuét chinh cho
san xuét. Vi vay, PV Gas D chi c6 thé phan phéi phan thiang dw khi tw nhién con
lai sau khi da phan phéi dén cac nganh dwoc wu tién. Ngudn khi cé s&n thap hon
ky vong sé& han ché tang trwdng loi nhuan cong ty trong twong lai.

Nhu ciu cta khach hang hién tai giam

M@i trierng kinh té khé khan va tiép tuc chiu thir thach tr nam 2008 da tac dong
tiéu cwe dén khach hang cta PV Gas D, cac dang hoat dong tai cac khu cong
nghiép. Nhiéu trong sé ho tham gia vao kinh doanh san xuét co tinh chét theo
chu ky cao. Cho nén, chung t6i khong thé gidm kha nang nhwng khach hang
hién tai ctia PV Gas D c6 thé lwa chon nguyen liéu dau vao ré hon nhu than dé
giam chi phi san xuat va do dé c6 thé giam nhu ciu vé san pham clia cong ty.
Nhuwng chiing t6i tin réng viéc chinh phl budc tuan thd cac tiéu chuan bao vé moi
trwdng nghiém ngat s& khuyén khich cac cong ty st dung khi tw nhién, mot
nguyén liéu than thién v&i moi tredng.

Kha nang bij pha loang loi nhuan trén cé phiéu

PV Gas D c6 thé thwc hién phat hanh thém cé phiéu méi dé tai tro cac dy an
twong lai. Viéc nay cé thé dan dén EPS clia cong ty bi pha loang trong ngén han.
Bang dwai chi ra tac ddng clia pha lodng EPS néu PV Gas D phat hanh 9,9 triéu
cd phiéu méi theo ké hoach dwoc théng qua trong cudc hop véi cd déng gan
day.

Bang 3: Cac chi sé bi pha loidng

2009 2010 2011

Sé lwong cb phiéu binh quan 33.0 33.0 33.0
Sé lwong cb phiéu binh quan sau khi phat hanh 33.0 41.3 429
Sé lwong cb phiéu lvu hanh sau khi phat hanh 33.0 42.9 429
EPS 51959  7,259.7 92894
EPS pha lodng nla  5807.8 7,457
BVPS 16,613.5 21,873.3 29,162.6
BV pha lodng nfa 19,1333 22,432.8

Ngubn: Dir liéu céng ty, KE dw bao

w KIMENG
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Pinh gia

Chung toi dwa ra ban bao cao Ian dau vé Coéng ty Cé phan Phan phdi Khi thap
ap DAu khi Viét Nam (PV Gas D) v&i khuyén nghi MUA va gia muc tiéu |2 72.000
dong/cé phiéu, dwa trén P/E twong lai 1a 9,9 1an, thdp hon 15% so véi cac cong
ty cung nganh trong khu vwe. Ching téi tin réng gia tri nay 1a hop ly, do linh v
nguyén liéu khi trong nwéc dwoc xem Ia tiém ndng va PV Gas D dang gity vi tri
doéc quyén trong phan phéi khi qua hé théng dwong éng.

Bang 4: Dinh gia twong quan ctia cac cong ty cung nganh

Tén cong ty

SUI NORTHERN

SUI SOUTHERN
GAIL INDIA LTD
XINAO GAS HLDS
PV GAS NORTH JSC
PETRO VIETNAM SG
PETROLIMEX GAS J
ANPHA PETROL JSC
Trung binh
PETROVIETNAM LOW

Quéc gia Vén hoéa TT (triéu USD  P/E08

PK
PK
IN

CH
VN
VN
VN
VN

VN

162.9 131
105.2 34.5
11633.5 19.0
2693.8 246

38.3 59.9
22.6 14.2
314 18.2
18.4 7.9
1838.3 23.9
101.8 8.3

P/E 09
6.7
74

17.9
21.8
n/a
n/a
n/a
n/a
13.5
10.8

P/E 10
6.2
6.4

16.2
17.8
n/a
n/a
n/a
n/a
11.7
7.7

P/B
0.8
0.9
3.5
3.9
n/a
2.4
1.1
1.3
2.0
3.4

P/S
0.1
0.1
2.2
2.0
0.4
0.2
0.4
0.2
0.7
1.6

ROA
2.8
1.5

10.4
4.7
n/a
n/a
0.2
4.0
3.9

24.5

ROE
14.9
9.9
19.5
15.8
n/a
n/a
0.3
9.9
1.7
34.9

EV/EBITDA
24
n/a

11.7
13.6
n/a
n/a
n/a
n/a
9.2
5.7

Nguén: Di¥ liéu céng ty, Kim Eng

Phu luc

1. So lwore vé cong ty
PV Gas D tién than |a cong ty kinh doanh khi thap ap Viing Tau, la cong ty con cua
Téng cong ty khi Viéet Nam (PV Gas), don vi dwoc mua doc quyén tat ca nguon
cung khi tw nhién san xuét & Viét Nam. PV Gas s& hivu trwc tiép va khong truc tiép
42,4% vén cia PV Gas D thdng qua viéc ném glu truc tiép 18% va théng qua cac
cong ty con, trong d6 PV Gas nam gitr 73% vén ctia CTCP kinh doanh khi hoa léng
mién B&c va 79,1% vén ctia CTCP kinh doanh khi héa Idng mién Nam.

PV Gas D duoc thanh lap vao thang 5 nam 2007 va dugc niém yét trén HOSE vao
26-11-2009. Cau tric cd dong cla cong ty dwee minh hoa & hinh dwai:

Hinh 5: C4u truc cé déng cua PV Gas D

Shareholders construction

Nguén: D@ liéu céng ty, KE du bao
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2. Hé théng dwong 6ng dan khi Viét Nam

Heé thdng dwdng éng dan khi c6 2 chirc nang: (1) thu gom khi thién nhién tlr cac
giéng dau ngoai khoi dén cac platform ép nén, va (2) van chuyén san phdm khi vao
b& va dén cac tram phan phdi cho khach hang. Hién tai, PV Gas gitr vai tro doc
quyén trong linh vuc khi thién nhién va dang van hanh ba hé théng dwdng 6ng dan
khi chinh trong nwéc.

(1) Hé théng van chuyén khi Clru Long gém:

Puong dng dan khi ngoai khoi: bao gdm hé théng thu gom khi tlr cac mé khi
khac nhau (Golden Lion/Black Lion, Rang Bong/Eastern, White Tiger va Golden
Tuna) vé&i tdng do dai 90 km va hé théng dwdng éng Bach Hb - Dinh Cb dai 117
km v&i cong suét 2 ty m¥nam.

Buong 6ng dan khi trén bd: bao gém 3 dwerng 6ng dai 25 km phan phdi san
ph&m khi hoa 16ng tir nha may ché bién khi Dinh C6 dén Kho Cang Thi Vai va
hé thong dwong ong khi kho ndi gitra Dinh C6 — Ba Ria — Pha My, dai 30 km v&i
cong suat khoang 1,5ty m */nam.

(2) Hé théng van chuyen Nam Cén Son

Hé théng van chuyén khi gbm dueng bng dai 400 km véi cong suéat toi da 7 ty
3/nam gdbm dwong ong ngoai khoi dai 370 km va dwdng ong trén bd dai 30

km t&r Nam Con Son dén trung tdm phan phéi khi Pha My. PV Gas chiém 51%

von gop.

(3) Dw an dwong 6ng khi PM3-CAA- Ca Mau

Hé théng dudng 6ng khi thu gom khi tir bé Malay- Thé Chu. Hé thdng dwong
éng dai 330 km v&i cong suét 2 ty m*/nam gom dudng ong ngoai khoi dai 300
km va duwong éng trén be dai 30 km va trung tam phan phdi khi.

PV Gas D dang van hanh hé théng duong éng van chuyén khi thdp ap tir nha may
ché bién khi Dinh Co va Nam Cén Son dén cac tram phan phoi Phu My va Go Dau
va sau dé ban khi thap ap dén khach hang, la nhirng céng ty trong khu céng nghiép.

Hinh 6: Hé thdng phan phéi khi thap ap
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Két qua kinh doanh Lwu chuyén tién té
(ty VND) 2006 2007 2008F 2009F 2010F (ty VND) 2006 2007 2008F 2009F 2010F
Doanh thu 341,0 893,3 1.159,0 1.496,9 1.969,1 Dong tién hd kinh doanh 331,8 22,8 2263 2625 333,6
GVHB (loai trir kh&u hao) (228,5) (515,6) (808,9)(1.030,6)(1.372,4)  Loinhuan rong 64,0 2229 1715 2396 3065
Khéu hao (48) (102) (17,9) (109) (109) Khauhao 48 102179 109 109
Loi nhuan gop 1077 3675 3323 4553 sasg  |nayddivén hoatdong 2961 (2196) 253 120 162
——— Khac (33,1) 93 117 0,0 0,0
Chi phi ban hang & QLDN (238) (823) (1232) (1454) (190.3) ‘ho “a i as o (1295) 38 56 0.0
EBIT. 839 2853 2091 3099 3945 py, 4y TSCDrong (capex) (917)  (40) (96) 00
L&i (16) hoat dong tai chinh 49 15,8 111 9,5 14,3 Thay ddi trong dau tw DH (3,0) 0,2
Lai (18) tir lién doanh, lién két Khac (378) 109 151
Lai (18) khac 00 (05 0,0 Dong tién sau hd dau tw 2023 266 2319 2625 3336
Lei nhuan trwéc thué 88,9 3006 2201 3194 4087 Déng tién hd tai chinh 330,0 (153,1) (73,00 (66,0) (66,0)
Thué TNDN (49) (77.8) (487) (799) (1022) Thayddivéngépcddong  330,0
Lo fch cb dong thidu sb Thay @6i khoan no vay
Loi nhuan rong 640 2229 1715 2396 3065 12y doinodaihankhac 00 00 (01
EBITDA 888 2954 2069 3208 4054 —oC (1532) (729) (66.0) (66.0)
' ' ’ ' ™ Déng tién rong 532,3 (126,5) 159,0 196,5 267,6
EPS (VND) 1.938,6 6.754,3 5.1959 7.259,7 9.289,4 -
N i : Nguén: D& ligu céng ty, Kim Eng dw bao
Nguén: D& liéu céng ty, Kim Eng dw bdo
Bang can doi ke toan Chi so co ban
(ty VND) 2006 2007 2008F  2009F  2010F 2006 2007 2008F 2009F 2010F
Tdng tai san 7274 6278 7745 9781 1,258,5 Téng trwong (% YoY) nm 1620 297 291 315
Tai san ngan han 602,7 5171 687,3 901,8 1,1931 Doanhthu nm 2399 (26,7) 482 273
Tign 532,3 4058 5647 7613 10289 EBIT o] 232.5Qe(E82) 414 eoed
PAu tw ngén han EBITDA nm 2484 (231) 397 280
A N Loi nhuén rong nm 2484  (23,1) 39,7 28,0
Hang ton kho 4,2 5,0 4.8 6,2 8,2 EPS
Phai thu khach hang 644 1027 1130 1295 1512 e 316 414 287 304 257
Khac 1.8 3.6 4.8 4.8 48 1y suét loi nhuan gop 246 319 180 20,7 20,0
Tai san dai han 1247 110,7 87,2 76,3 654 Ty sustEBIT 26,0 33,1 19,6 21,4 20,6
DAu tw dai han 3,0 29 29 2,9 Ty sut EBITDA 188 250 148 160 156
Tai san ¢ dinh rong 86,9 80,7 72,5 61,6 50,7 Ty suét loi nhuan rong 17,6 32,9 24,5 27,3 27,4
Khac 37,8 26,9 11,9 11,9 11,9 ROA 356 56,2 349 377 364
No phai tra 3665 187,8 2242 2543 2941 ROE
No phai trd ngén han 3665 1878 2242 2542 2941 L‘:ta';'/"vhctsa:_&:‘/")‘h s ool .
2. > 3 £ ® () 5 y ] i )
\F;:;l:;aé:t;zsung cap 201,9 100,1 1411 1711 211,0 Nq)vay rénglV(iSH g%) 16 28 3.1 35 41
i Kha nang TT hién hanh (X) 1,6 2,7 3,0 3,5 4,0
Khac 1647 877 83,1 83.1 83.1  Kha nang TT nhanh (X) 0,9 13 17 17 18
No phai tré dai han 0,0 0,1 0,0 0,0 0,0 vong quay téng tai san (X) 33 3,2 2,2 1,9 1,9
Vay dai han Thei gian tén kho bg (ngay) 34,4 34,2 34,0 29,6 26,0
Khac 0,0 0,1 0,0 0,0 0,0 T.gian phaithu KHbq (ngay) 157,9 1051 532 547 504
Nguédn vén 360,9 440,0 550,2 723,8 964,4 T.gian phditra NCC bg(ngay) 532,3 4058 564,7 7613 1.028,9
Véngopciachdong 3300 3300 3300 3300 3300 _en mat/(ng) rong (ty VND)
Céc quy 298 1032 2182 3918 6324 1renmoico phieu (VND)
Khac iy 68 5 20 20 EPS 19386 6.754,3 5.1959 7.259,7 9.289.4

C6 dong thiéu sé

Ngudn: Dir liéu céng ty, Kim Eng du béo

CFPS

BVPS

SPS
EBITDA/share
Cb tirc tién mat

10.054,9

690,6 6.858,3 7.955,410.110,4

10.901,8 13.125,9 16.613,521.873,329.162,6
10.334,2 27.070,8 35.122,145.359,659.668,5

2.689,9
1.802,0

8.952,9 6.876,3 9.721,312.283,6
5.049,0 4.451,0 3.156,0 3.277,0

Nguén: di liéu céng ty, KEVS duw béo, (ty suét tinh trén doanh thu

w KIMENG



Mang Iwéi chuyén vién phan tich ciia Kim Eng

SINGAPORE

Stephanie WONG Head of Research
Regional Head of Institutional Research
+65 6432 1451 swong@kimeng.com

. Strategy

. Small & Mid Caps

Gregory YAP

+65 6432 1450 gyap@kimeng.com

. Conglomerates

. Technology & Manufacturing

. Transport & Telcos

Rohan SUPPIAH

+65 6432 1455 rohan@kimeng.com

. Airlines

. Marine & Offshore

Pauline LEE

+65 6432 1453 paulinelee@kimeng.com
. Bank & Finance

. Consumer

. Retail

Wilson LIEW

+65 6432 1454 wilsonliew@kimeng.com
. Hotel & Resort

. Property & Construction

Anni KUM

+65 6432 1470 annikum@kimeng.com
. Industrials

. REITs

James KOH

+65 6432 1431 jameskoh@kimeng.com
. Infrastructure

. Resources

David LOOMIS

+65 6432 1417 dloomis@kimeng.com

. Special Situations

HONG KONG / CHINA

Edward FUNG Head of Research

+852 2268 0632 edwardfung@kimeng.com.hk
. Power

. Construction

Ivan CHEUNG

+852 2268 0634 ivancheung@kimeng.com.hk
. Property

Ivan LI

+852 2268 0641 ivanli@kimeng.com.hk

. Banking & Finance

TAM Tsz Wang

+852 2268 0636 tamtszwang@kimeng.com.hk
. Telcos

. Small Caps

Emily LEE

+852 2268 0631 emilylee@kimeng.com.hk

. Retail

Jacqueline KO

+852 2268 0633 jacquelineko@kimeng.com.hk
. Food & Beverage

GUICE Fei Ling

+852 2268 0635 feiling@kimeng.com.hk

. Ports & Shipping

INDIA

Jigar SHAH Head of Research

+91 22 6623 2601 jigar@kimeng.co.in

. Oil & Gas

. Transportation

Anubhav GUPTA

+91 22 6623 2605 agupta@kimeng.co.in
. Property

. Capital goods

Urmil SHAH

+91 22 6623 2606 urmil@kimeng.co.in

. Software

. Telecom

R. SRINIVASAN

+912266232625 rsrinivasan@kimeng.co.in
. Banking and Financial services
Nikhil Agarwal

+912266232611 nikhil@kimeng.co.in

. Cement

. Metals

MALAYSIA
YEW Chee Yoon Head of Research
+603 2141 1555 cheeyoon@kimengkl.com

Strategy
. Banks
. Telcos
. Property
. Conglomerates & others
LIEW Mee Kien
+603 2141 1555 meekien@kimengkl.com
. Gaming
. Media
. Power
. Construction

Research Team
+603 2141 1555

. Food & Beverage
Manufacturing

. Plantations

. Tobacco

. Technology

INDONESIA

Katarina SETIAWAN Head of Research
+6221 2557 1125 ksetiawan@kimeng.co.id
. Consumer

Infra

Shipping

Strategy

Telcos

. Others

Ricardo SILAEN

+6221 2557 1126 rsilaen@kimeng.co.id

Auto
. Energy
. Heavy Equipment
. Property
Resources

Rahmi Marina

+6221 2557 1128 rmarina@kimeng.co.id

. Banking

Adi N. WICAKSONO

+6221 2557 1130 anwicaksono@kimeng.co.id
. Generalist

Arwani PRANADJAYA

+6221 2557 1129 apranadjaya@kimeng.co.id
. Technical analyst

VIETNAM

King Yoong CHEAH Head of Research

+84 838 38 66 36 x 161 cheah.yoong@kimeng.com.vn
. Strategy

Nguyen Thi Ngan Tuyen

+84 838 38 66 36 x 163 tuyen.nguyen@kimeng.com.vn
. Pharmaceutical

. Confectionary and Beverage
. Oil and Gas
Ngo Bich Van

+84 838 38 66 36 x 164 van.ngo@kimeng.com.vn
. Bank

. Insurance

Nguyen Quang Duy

+84 838 38 66 36 x 162
duy.nguyenquang@kimeng.com.vn

. Shipping
. Seafood
. Rubber

Trinh Thi Ngoc Diep
+84 838 38 66 36 x 166 diep.trinh@kimeng.com.vn

. Property
. Construction
THAILAND

Naphat CHANTARASEREKUL

+662 658 6300 x 4770 naphat.c@kimeng.co.th

. Energy

Piya ORANRIKSUPHAK

+662 658 6300 x 4710 piya.o@kimeng.co.th

. Property

Supattra KHONGRUNGPHAKORN

+662 6586300 ext 4800 supattra.k@kimeng.co.th
. Media & Publishing

. Retail

. Information & Communication Technology
Kanchan KHANIJOU

+ 662 658 6300 x 4750 kanchan@kimeng.co.th

- Banks

- Construction Materials

KELIVE Thailand (for retail clients)
George HUEBSCH Head of Research
+662 658 6300 ext 1400 george.h@kimeng.co.th

PHILIPPINES
Ricardo PUIG Head of Research
+63 2 849 8835 ricardo_puig@atr.com.ph

- Strategy
. Property
. Telcos

Laura DY-LIACCO

+63 2 849 8840 laura_dyliacco@atr.com.ph

. Utilities

- Conglomerates

Robin SARMIENTO

+63 2 849 8839 robin_sarmiento@atr.com.ph

= Banking
. Ports
= Mining

Lovell SARREAL
+63 2 849 8841 lovell_sarreal@atr.com.ph

. Consumer
. Cement

. Media
REGIONAL

Luz LORENZO Economist
+63 2 849 8836 luz_lorenzo@atr.com.ph
. Economics

TAIWAN

Gary Chia

Head of Greater China Research

+886 2 3518 7900 gary.chia@yuanta.com
Boris Markovich

COO, Greater China Research

+852 3969 9518 boris.markovic@yuanta.com
John Brebeck, CFA

Head of Taiwan Strategy

Head of Research, Taiwan

+886 2 3518 7906 john.brebeck@yuanta.com
George Chang, CFA

Head of Upstream Tech

+886 2 3518 7907 george.chang@yuanta.com
Vincent Chen

Head of Downstream Tech

+886 2 3518 7903 vincent.chen@yuanta.com
Dennis Chan — NB Supply Chain

+886 2 3518 7913 dennis.chan@yuanta.com
Andrew C Chen — IC Backend

+886 2 3518 7940 andrew.chen@yuanta.com
Ellen Chiu — Taiwan Consumer

+886 2 3518 7936 ellen.chiu@yuanta.com
Danny Ho — Taiwan Petrochemical

+886 2 3518 7923 danny.ho@yuanta.com
Min Li — Alternative Energy

+852 3969 9521 min.li@yuanta.com

May Lin — Taiwan Telecom

+886 2 3518 7942 may.lin@yuanta.com
Tess Wang — Taiwan Financials

+886 2 3518 7901 tess.wang@yuanta.com

Pinh nghia cac khuyén nghi
Khuyén nghj cta ching t6i dwec dwa
trén so sanh gia hién tai véi gia ky
vong trong 12 thang nhw sau:
Hon +15%: MUA
T -15% dén +15%: GIU
Théap hon -15% : BAN
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PHU LUC 3: PIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHO'NG KHUYEN CAO

B&o cao nay va bat ky sy truy cap dién tlr vao bao cao dugc gidi han va dwoc gli toi khach hang cua Kim Eng Viet
Nam. (“KEVS”) ho&c nhitng t0 chirc dau tw lién quan téi KEVS - cac nha dau tw to chirc va nhitng ngudi dwoc phép
truy cap - la doi twong ctia cac dieu khoan va khuyen cao dwéi day.

NEU BAN KHONG PHAI LA NGUO1 CO QUYEN HOAC KHONG DONG Y NHING BIEU KHOAN VA KHUYEN NGHI
BEN DUGI, BAN KHONG NEN DOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHNG BAO CAO TUONG TU.

B&o cao nay cung cap thong tin va nhitng y kién chi danh cho muc dich tham khao. Bao cao nay khéng cé y dinh va
muc dich cAu thanh nhirng I&i khuyén tai chinh, dau tw, giao dich hay bt ky 161 khuyén nao khac. N6 khéng duwoc phan
tich nhw moét sy xGi giuc hay mét yéu cu mua hay ban bat ky chirng khodn hodc nhirng san pham tai chinh lién quan
nao. Théng tin va nhirng |&i binh luan khéng cé y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, quyén chon,
hay nhi*ng phwong tién dau tw khac.

Bao cao dwoc chudn bi ma khong quan tam téi yéu t tai chinh ca nhan, nhitng nhu cdu hay muc dich ctia ngwdi nhan.
Nhirng chirng khoan dwgc thdo luan trong bao céo nay cé 1& khdng thich hop cho tat ca cac nha dau tw. Nguwdi doc
khong nén xem bét clv thdng tin nao trong bao cdo nhw sw xac nhan cé can ctr hodc thay thé cho viéc ap dung nhirng
k§ nang va danh gia cia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngwdi doc nén danh gia mot cach doc
lap nhirng khoan dau tw va nhirng chién lwvgc cu thé, va ngudi doc duwoc khuyén khich tim kiém nhirng 161 khuyén tir
nhirng chuyén gia tai chinh trwdc khi dwa ra bat ky nhivng quyét dinh dau tw hay tham gia vao bét ky giao dich nhirng
chirng khoan cé lién quan trong bdo cao nay. Tinh phi hgp hay khong clia bat ky khodn du tw hay chién lwoc cu thé
nao dwoc dé cap trong bao cao nay ddi véi nha dau tw phu thudc vao hoan canh va muc tiéu riéng clia nha dau tw va
nén dwoc xac nhan bdi nha dau tw d6 véi nha tw van clia minh trueéc khi thira nhan va thyc hién. Ban ddng y réng mot
vai hodc tat ca nhirng théng tin ma ban s dung trong bao cdo nay 13 rli ro ctia riéng ban va khong cé bt ky sw trong
cay vao KER, nhitng cong ty lién quan, chi nhanh va nhitng nhéan vién. Ban hiéu r&ng s& dung bao cdo nay chi RUI RO
RIENG BAN.

Béo cao nay dwoc phd bién hoc dwoc cho phép str dung bdi ngudi co tham quyén dang hoat dong kinh doanh chirng
khoan hay tw van tai chinh trong pham vi cho phép b&i Kim Eng hoac chi nhanh ctia Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cta Kim Eng c6 thé dau tu vao chirng khoan hodc nhirng sé&n pham phai sinh
clia nhirng cong ty duoc de cap trong bao cao nay theo cach khac voi nhitng gi duoc thdo luan trong béo cao nay.
Nhirng sdn pham phai sinh cé thé dwgc phat hanh b&i Kim Eng, nhirng cong ty lién quan hay nhirtng ngwdi hop tac.

Kim Eng va nhi*rng chi nhanh ctia Kim Eng c6 thé €6 nhirng hoat dong kinh doanh lién quan t&i nhirng cong ty dwoc dé
cép trong bao cao nay. Hoat dong kinh doanh bao gom tao thi trwdng va giao dich dac biét, mua ban rdi ro va tw doanh
khac, quan ly quy, dich vy dau tw va tai chinh doanh nghiép.

Ngoai trir khia canh cong bd sw lien quan dwgc néu & trén, bao cao ndy dwa vao nhirng théng tin dai ching. Kim Eng
cb gang trong pham vi c6 thé sir dung thong tin day da va dang tin cay, nhwng ching t6i khong khé&ng dinh nhirng théng
tin dwa ra la hoan toan chinh xac va day da. Ngwoi doc cling nén lwu y rang ngoai triv didu ngwoc lai dwoc néu ra, Kim
Eng va bén cung cép di lieu the 3 khong dam bao vé tinh chinh xéc, day da va klp thdi ctia div liéu ma chung t6i cung
cép va sé khong chiju trach nhiém cho bat cv sw thiét hai nao lién quan dén viéc stv dung nhitng di liéu do.

Quyén s& hiru thong tin: ngudi doc thiva nhan va déng y rdng bao cao nay chira dwng théng tin, hinh anh, db thi, van
ban, bidu twong va nhirng tai liéu khac dwgc bao vé bai quyén s& hiru, thwong hiéu, uy tin va nhitng quyén khac va tat
ca nhung quyén nay la cé hiéu lwc va dwoc bao vé trong tat ca cac hinh thtee, truyén théng va cong nghé hién nay hay
phat trién sau nay. Néi dung 13 tai sén cla Kim Eng hay bén cung cép thong tin thir ba hay ngudi cap gidy phép. Sw
bién soan (nghia la sy thu thap, sw sap xep va gan két) cha tat ca ndi dung trong bao cao nay la tai san doc quyén cla
Kim Eng va dwoc bdo vé bdi luat phap qudc té va luat phap cla Viét Nam. Nguoi doc khong thé sao chép, chinh sira,
thay dbi, thém bét, binh luan, 4n ban, tham gia vao viéc chuyén dbi dwdi moi hinh thirc hay ban, tao nhirng san phém
xuét phat tlr bao cdo nay, hay béat ky cach nao khai thac ndi dung clia toan bd hay mét phdn ngoai trir nhirng sw cho
phép d&c biét. Néu khdng cé han ché dac biét nao duwgc néu ra, ngwdi doc cé thé sao chép mét phan trong ndi dung
mién |a ban sao chép dé dwgc dung cho ca nhan va khong cé muc dich thwong mai va ngwdi doc khdng dwoc thay dbi
hodc stra dbi ndi dung trong bét c hinh thirc nao va gilr lai moi thdng bao nao dwoc ghi trong néi dung nhw thong bao
tac quyen thwong hiéu hay thdng bao doc quyeén. Ngoal trtr nhivng diéu da néu trén hodc ngoai trir dwgc phép bai luat
tac quyen nhw mét dac quyén, nguwdi doc khong thé san xuét lai hay phan ph0| ndi dung néu khéng c6 sy cho phép cua
nguwdi s& hiru. Bat clr si dwoc phép phan phdi nao ciing bi gi¢i han quyén phan phdi nhw thé thi khdng vi pham ban
quyén ctia Kim Eng va khong dai dién dwéi moi hinh thirc quyén ky sau ndi dung bao cao dwoc phép phan phdi dén bén
ther ba.

Nhirng théng tin khac lién quan dén chirng khoan da dworc dé cap trong bao cao nay cé thé dwoc cung cap

thém khi dworc yéu cau.
w KIM ENG
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Nhirng khuyén céo khac:

BAO CAO NAY LA BAO MAT TOI NGU'OI NHAN, KHONG BPU'Q'C CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BU'QOC SAO CHEP LAl DUOI BAT KY HINH THU'C NAO VA KHONG
PUQC CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGUOI HAN QUOC NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHU’NG BAO
CAO NAY, BAN BONG Y VOI NHI’PNG RANG BUQC TREN.

BAO CAO NAY LA BAO MAT TOI NGU'OI NHAN, KHONG BPU'Q'C CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BU'QC SAO CHEP LAl DUOI BAT KY HINH THU'C NAO VA KHONG
PUOC CHUYEN BEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI MALAYSIA NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHU'NG KHOAN MALAYSIA. KHI CHAP NHAN NHONG BAO
CAO NAY, BAN BONG Y VOI NHIPNG RANG BUOC TREN.

Ngoai viéc ch;ﬁp nhan nhitng rang budc néu trén, ngwi stv dung bao cao nay cé thé phai tuan theo nhirng quy
dinh va khuyén nghi khac khi nhan bao cao nay ngoai Viét Nam.

Cho dén 1/12/2008, B6 phan Nghién Ctru ctia Kim Eng va chuyén vién phan tich phu trach khéng coé bat ky lién quan
nao v&i Cong ty dwgc phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xéac quan diém nhan dinh
cua ca nhan chuyén vién phan tich tai thoi diém phat hanh bao cao; va khéng cé sw béi thwong nao, truc tiép
hoac gian tiép, lién quan dén nhirng khuyén nghi cu thé da trinh bay trong bao cao cua chuyén vién phan tich.

Ngoai tri» nhirng cho phép dac biét, khong phan nao clia bao cdo nay dwoc phép sao chép lai hay phan phdi ma khong
dwoc sy cho phép bang van ban ctia KEVS. KEVS khong chiu trach nhiém vé bat clr hanh dong nao cla bén thir 3 vé
khia canh nay.

w KIMENG
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Singapore

Kim Eng Securities Pte Ltd
Kim Eng Research Pte Ltd
9 Temasek Boulevard
#39-00 Suntec Tower 2
Singapore 038989

Tel: +65 6336 9090
Fax: +65 6339 6003

LAU Wai Kwok (sales)
lauwk@kimeng.com

Stephanie WONG (research)
swong@kimeng.com

Hong Kong

Kim Eng Securities (HK) Ltd
Level 30,

Three Pacific Place,

1 Queen’s Road East,

Hong Kong

Tel: +852 2268 0800
Fax: +852 2877 0104

Ray LUK (sales)
rluk@kimeng.com.hk

Edward FUNG (research)
edwardfung@kimeng.com.hk

Philippines

ATR-Kim Eng Securities Inc.
17/F, Tower One & Exchange
Plaza

Ayala Triangle, Ayala Avenue
Makati City, Philippines 1200

Tel: +63 2 849 8888
Fax: +63 2 848 5738

Lorenzo ROXAS (sales)
lorenzo_roxas@atr.com.ph

Ricardo PUIG (research)
ricardo_puig@atr.com.ph

South Asia Sales Trading
Connie TAN
connie@kimeng.com

Tel: +65 6333 5775

US Toll Free: +1 866 406 7447

London

Kim Eng Securities (London) Ltd
6/F, 20 St. Dunstan’s Hill

London EC3R 8HY, UK

Tel: +44 20 7621 9298
Dealers’ Tel: +44 20 7626 2828
Fax: +44 20 7283 6674

Giles WALSH (sales)
gwalsh@kimeng.co.uk

Geoff HO (sales)
gho@kimeng.co.uk

James JOHNSTONE (sales)
jjohnstone@kimeng.co.uk

Thailand

Kim Eng Securities (Thailand)
Public Company Limited

999/9 The Offices at Central World,
20" - 21* Floor,

Rama 1 Road, Pathumwan,
Bangkok 10330, Thailand

Tel: +66 2 658 6817 (sales)
Tel: +66 2 658 6801 (research)

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

Naphat CHANTARASEREKUL
(research)
naphat.c@kimeng.co.th

Vietnam

Kim Eng Vietnam Securities Joint
Stock Company

1st Floor, 255 Tran Hung Dao St.
District 1

Ho Chi Minh City, Vietnam

Tel : +84 838 38 66 36
Fax: +84 838 38 66 39

Mai Phan Lam Hoa (sales)
Hoa.maiphan@kimeng.com.vn

King Yoong CHEAH (research)
cheah.yoong@kimeng.com.vn

North Asia Sales Trading
Eddie LAU
eddielau@kimeng.com.hk

Tel: +852 2268 0800

US Toll Free: +1 866 598 2267
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New York

Kim Eng Securities USA Inc
406, East 50" Street

New York, NY 10022, U.S.A.

Tel: +1 212 688 8886
Fax: +1 212 688 3500

Jeffrey S. SEO (sales)
jseo@kesusa.com

Warren KIM (sales)
wkim@kesusa.com

Indonesia

PT Kim Eng Securities
Plaza Bapindo

Citibank Tower 17" Floor

JI Jend. Sudirman Kav. 54-55
Jakarta 12190, Indonesia

Tel: +62 21 2557 1188
Fax: +62 21 2557 1189

Kurnia SALIM (sales)
ksalim@kimeng.co.id

Katarina SETIAWAN (research)
ksetiawan@kimeng.co.id

India

Kim Eng Securities India Pvt Ltd
2nd Floor, The International,

Plot No.16, Maharishi Karve Road,
Churchgate Station,

Mumbai City - 400 020, India

Tel: +91.22.6623.2600
Fax: +91.22.6623.2604

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

Jigar SHAH (research)
jigar@kimeng.co.in

North America Sales Trading
Warren KIM

wkim@kesusa.com

Tel: +1 212 688 8886

Taiwan

Yuanta Securities Investment
Consulting Co.

10/F, No 225, Nanking East Rd
Section 3

Taipei 104, Taiwan

Tel: +886 2 8770-6078
Fax: +886 2 2546-0376

Arthur LO (sales)
Arthur.lo@yuanta.com.tw

Gary CHIA (research)
Gary.chia@yuanta.com.tw

Malaysia

Kim Eng Research Sdn Bhd
16/F, Kompleks Antarabangsa
Jalan Sultan Ismail

50250 Kuala Lumpur, Malaysia

Tel: +603 2141 1555
Fax: +603 2141 1045

YEW Chee Yoon (research)
cheeyoon@kimengkl.com
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