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Gia muc tiéu 47.300
Tang 31%
Xang dau
Cac chi sé chinh
Gia niem yét 36.000
Mrc thap nhét 52 tuan N/A
Mrc cao nhét 52 tuan N/A
KLGD binh quan 30 ngay N/A
SL ¢ phiéu lwu hanh (triéu) 1.895
Gia tri vén héa (Ty VND) 68.220
Gia trj vén héa (Triéu USD) 3.272
TL s& hiru nwéc ngoai N/A
Dinh gia 2011 2012F 2013F
EPS (co ban) 3.034 3272 4521
Tang trwdng
EPS -13,6% 7,8% 38,2%
P/E (thi gia) 1,9 11,0 8,0
P/B (thi gia) 2,9 24 2,0
EV / EBITDA 7,6 6,3 5,6
ROE 255% 242% 27,2%
ROA 15,4% 15,5% 16,9%
ROIC 19,6% 19,0% 19,8%
Ng/Vén CSH 32,8% 22,4% 48,9%
Dién bién gia 3M 6M 12M
Tuyét dbi N/A N/A N/A
Twong déi NA  NA  NA
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Co céu cd dong
PetroVietnam 96,5%
Nhan vién 0,1%
Cong doan 0,003%
Nha dau tw 3,.2%

See important disclosure at the end of this document

Nén tang cho nganh nang lwong Viét Nam

PV Gas (GAS) tién hanh niém yét toan bo 1.895 triéu cd phiéu trén san HSX
vao ngay 21/05/2012 va tré thanh mot trong ba ma cé gia tri von hoéa I&n nhat
trong VNI. La coéng ty niém yét I&n nhét trong gia dinh PVN, GAS la nha cung
cap khi kho duy nhét trén thj trwéng noi dia, c6 thé cung cép lwong khi da dé
san xuat 45% san lwong dién va 80% san lwong dam cho c& nwéc. Khoang
3,2% cb phiéu clia GAS dwoc IPO vao thang 10/2010 va day 1a sé cb phiéu dw
kién c6 thé giao dich khi niém yét. PVN van ndm gil» 96,5% c6 phan cta GAS.

Chung téi thwe hién bao cao chi tiét 1an dau cho GAS vé&i khuyén nghi
MUA va gia muc tiéu 47.300 déng, cao hon 31% so v&i gia niém yét du kién
la 36.000 déng/cd phiéu. Tai gia 36.000 ddng, cb phiéu sé giao dich vé&i PER
11x dwa trén EPS 2012 |a 3.272 déng va PER 8x dwa trén EPS 2013 |a 4.521
ddng. Tai gia muc tiéu clia chung t6i la 47.300 déng, c¢d phiéu sé giao dich véi
PER 2012 la 14,5x va PER 2013 Ia 10,5x. Trién vong loi nhuan ctia GAS dwoc
hd tro manh b&i nhu cau khi tw nhién rat I1&n trong khi ngudn cung han ché, gia
ban binh quan va san lwgng dyw kién tang cung voi ty suét lgi nhuan gbp dwoc
nang cao.

Néu nhu cau khi khé 6n dinh, GAS chi dap trng dwo'c 88% nhu cau. Trong
nhirng ndm gan day, Viét Nam phai déi mat véi tinh trang thiéu dién nghiém
trong, chi yéu do phu thuéc nhiéu vao cac nha may thdy dién v&i san lwong
thwong gidm manh vao mua khé. Vi vay, Chinh pha da chuyén huwéng sang
chu trong vao cac nha may dién s dung nhi*ng ngudn nang lwgng 6n dinh
hon nhw dau, khi va than thay cho thay dién. Dy kién sé& c6 thém 8 nha may
dién di vao hoat déng trong vai nam t&¢i. Cac nha may dién tiéu thu khoang
83% san lwong khi kho ciia GAS. U'éc tinh tdng nhu cau khi trong giai doan
2012-2016 1a 65 ty m® trong khi ngudn cung chi dat 57 ty m® va thiéu hut 8 ty
m?®. GAS chi c6 thé dap trng 88% tdng nhu cu trong vong 5 nam téi.

Gia ban khi khé tang. Gia ban trung binh cta khi kho danh cho hai déi twong
khach hang chinh la cac nha may dién va dam, tiéu thu 83% va 10% san
lwong, dwoc &n dinh va dw kién sé ting. Gia ban trung binh cho cac nha may
dién trong nam 2012 1a 4,99USD/MMBTU va sé& tang 4%/nam cho dén nam
2015 va 2% trong nam 2016 dbi v&i san lwong khi trén mirc bao tiéu; gia ban
trung binh cho cac nha may dam trong nam 2012 la 3,65USD/MMBTU va sé
tang 2%/nam cho dén ndm 2015. Gia ban trung binh danh cho cac hé cong
nghiép, tiéu thu 7% san lwong, hién 1a 8USD/MMBTU van chwa dwoc an dinh
nhwng chung t6i dw bao sé tang 20%/nam do chinh sach dinh gia theo co ché
thi trworng ddi véi cac khach hang nay. Chung téi dy bao tdng gia ban trung
binh & phan khuc khi kho sé téang 8,6% trong nam 2012.

San lwong khi khé tang. Tong san lwong khi sé tang 4,4% trong nam 2012
v&i phan 1&6n nhu ciu gia ting tir cac hd cdng nghiép ma chung t6i dw bao san
lwong tiéu thu sé tang 14,3%. Do chinh sach dinh gia theo co ché thi trweong
dbi v&i cac hod cong nghiép, PV Gas dat ty suat loi nhuan gdp khoang 40% tir
cac khach hang nay so v&i ty 1&é 15%-16% tlr cac nha may dién va dam.
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Tong ty suat i nhuan gop tang nh& i nhuan tir khi khé tang. Gia ban binh quan tang
coéng voi san lwong tang, dac biét 1a déi véi cac hd cong nghiép, sé giup nang ty suét loi
nhuan gop cla khi kho tr 15,1% 1&n 18,6% va dua ty suat loi nhuan gop clia ca cong ty tir
15,2% 1&n 20%. Khi kho chiém 56% téng loi nhuan gop cta GAS.

Tiéu diem dau tw
GAS: Nén tang cho nganh nang lwgng Viét Nam

PV Gas (GAS) sé& niém yét toan bo 1.895 triéu cd phiéu trén san HSX vao ngay 21/05/2012
va tré thanh mot trong ba ma cé gia tri vén hda Ién nhat trong VNI. La cong ty niém yét Ion
nhét trong gia dinh PVN, GAS |a nha cung cap khi khé duy nhat trén thj trwéng noi dia, cé thé
cung cap lwong khi da dé san xuét 45% san lwong dién va 80% san lwong dam cho ca
nwédc. Khodng 3,2% cb phiéu ciia GAS dwoc IPO vao thang 10/2010 va day la sb cb phiéu
du kién c6 thé giao dich khi niém yét. PVN van nam gitr 96,5% cb phan ctia GAS.

Chung t6i thwe hién bao cao chi tiét 1an dau cho GAS véi khuyén nghi MUA va gia muc
tiéu 47.300 déng, cao hon 31% so v&i gia niém yét du kién la 36.000 déng/co phiéu. Tai gia
36.000 déng, cb phiéu sé giao dich véi PER 11x dwa trén EPS 2012 |a 3.272 déng va PER
8x dwa trén EPS 2013 1a 4.521 déng. Tai gia muc tiéu cla ching t6i 47.300 dong, cb phiéu
sé giao dich v&i PER 2012 1a 14,5x va PER 2013 la 10,5x. Trién vong loi nhuan clia GAS
dwoc hé tro manh béi nhu cau khi tw nhién rat Ién trong khi ngudn cung han ché, gia ban
binh quan va san lwong du kién tang, va ty suét loi nhuan gop dwoc nang cao.

Trong khi nhu cau khi ting manh tir cac nha may dién, GAS chi cé6 thé dap rng 88%
téng nhu cau.

Trong nhitng nam gan day, Viét Nam phai di mé&t véi tinh trang thiéu dién nghiém trong, cha
yéu do qua phu thudc vao cac nha may thiy dién véi san lwgng thwdng gidm manh vao mua
khé. Vi vay, Chinh pht da chuyén hwéng sang chu trong vao cac nha may dién siv dung
nhirng ngudn nang lvong 6n dinh hon nhw dau, khi va than thay cho thiy dién. Dy kién sé
c6 thém 8 nha may dién di vao hoat dong trong vai nam té&i. Cac nha may dién tiéu thu
khodng 83% san lwong khi khé ctia GAS. Udc tinh tdng nhu cu khi trong giai doan 2012-
2016 1a 65 ty m® trong khi ngudn cung chi dat 57 ty m® va thiéu hut 8 ty m>. GAS chi co thé
dap (rng 88% tdng nhu cau trong vong 5 nam téi.

See important disclosure at the end of this document
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Hinh 1: Thiéu hut khi ttr 2012 dén 2016
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mmmm Thiéu hut|  (2.31) (0.90) (1.48) (1.36) (1.89)
Cau 11.17 11.40 12.13 14.10 16.16
----- Cung 8.87 10.50 10.65 12.73 14.27

Nguén: PV Gas

Hinh 2: Cung cau khi (ty m®) déi véi cac khach hang chinh tir 2012 dén 2016

2012F 2013F 2014F 2015F 2016F Téng

boéng Nam Bo 8,55 8,70 9,17 10,29 10,95 47,67
NM dién 7,04 7,04 7,04 7,71 8,15 36,98
NM dam 0,52 0,52 0,52 0,52 0,52 2,61
H¢ cbng nghiép 0,99 1,14 1,61 2,06 2,29 8,08
Tay Nam Bo 2,62 2,70 2,96 3,81 5,21 17,29
NM dién 2,07 2,15 2,41 3,12 4,39 14,13
NM dam 0,55 0,55 0,55 0,55 0,55 2,75
H$ cbng nghiép - - - 0,14 0,27 0,41
Téng nhu cau 11,17 11,40 12,13 14,10 16,16 64,96
NM dién 7,50 8,63 8,71 10,53 11,98 47,35
NM dam 0,74 1,17 1,17 1,33 1,33 5,75
H$ céng nghiép 0,62 0,69 0,76 0,87 0,96 3,91
Téng cung 8,87 10,50 10,65 12,73 14,27 57,01
Thiéu hyt -2,31 -0,90 -1,48 -1,36 -1,89 -7,95

Nguén: PV Gas

Ctru Long, Nam Cén Son va Malay Thé Chu Ia ba bé chinh cung cép khi tw nhién cho thi
trwong Viét Nam. Hé thdng dwong 6ng ciia Ctru Long va Nam Cén Son déng vai trd quan
trong trong hé thdng co s& ha tang chién lwoc cho viing tam giac kinh té Béng Nam bo, bao
gdbm TP.HCM, Béng Nai va Ba Ria-Viing Tau. Cu thé, bé Malay-Thé Chu thédng qua hé théng

See important disclosure at the end of this document
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dwong 6ng PM3-Ca Mau cung cép khi cho nha may dién Ca Mau 1 va 2, va nha may Dam
Ca Mau & khu virc ddng bang séng Ctru Long.

V6i viéc phat trién cac 16 khi méi & cac bé Clru Long, Nam Cén Son va Malay-Thd Chu,
nguén cung khi tai Viét Nam dy bao sé& tang trwéng binh quan 10%/nam trong vong 5 ndm
t¢i. Dw bao ngudn cung khi sé tang tir 8,87 ty m® (twong dwong 342 triéu MMBTU) nam 2012
lén 14,27 ty m® (twong dwong 527 triéu MMBTU) nam 2016, tdng cong dat 57 ty m?® khi trong
giai doan nay.

Hinh 3: Lwong khi cung cap theo bé, tdng cong dat 57 ty m® tir 2012 dén 2016

Téng

2012F 2013F 2014F 2015F 2016F cong

Ctru Long 1,07 1,62 1,36 1,20 1,09 6,34
Nam Cén Son 6,22 6,81 7,08 8,50 7,68 36,30
Malay Thd Chu 1,57 2,00 2,00 2,79 5,01 13,37
Thai Binh — Ham Réng 0,00 0,07 0,21 0,24 0,48 1,00
Téng cbng 8,87 10,50 10,65 12,73 14,27 57,01

Nguén: PV Gas

Hién tai, tri¥ lwong khi tai mé Bach Hb thudc bé Clru Long dang gidm va duw kién sé can kiét
vao nam 2025 nhwng cac md khi khac sé dwoc dwa vao hoat dong dé bu lai san lwong cla
md Bach Ho.

San lwong tai b& Nam Con Son dy kién sé ting khi hé thdng dwérng 6ng Nam Coén Son 2 di
vao hoat déng trong nam 2014. Vi vay, PV Gas c6 ké& hoach xay dwng hé thdng dwéng éng
gitra khu vuc Dong Nam Bo va Tay Nam Bd dé van chuyén khi khai thac tr bé Malay-Thd
Chu dén Bong Nam B6 nham can bang cung-cau khi tai khu viec nay. Tuy nhién, day chi la
gidi phap tam thoi tir nay dén nam 2024 vi triv lwgng khi & khu viec Tay Nam Bo sé can. Pé
dap (rng nhu cau khi, cdng ty phai tiép tuc thdm do va khai thac cac md khi mai.

Hién tai, GAS dang lap ké hoach gidi quyét tam thdi viéc thiéu cung béng cach nhap khau
LNG bat dau tr ndm 2014. LNG thich hgp cho van chuyén dwéong dai, vi vay co thé dwoc
cung cap cho cac khach hang ngoai pham vi hé théng duwéng 6ng.

Gia ban khi khé tang, giup ty suat Ioi nhuan gop ting

Gia ban trung binh cla khi khé danh cho hai dbi twong khach hang chinh 1a cac nha may
dién va dam, tiéu thu 83% va 10% téng san lwong, dwoc quy dinh va dw kién sé tang. Gia
ban trung binh cho cac nha may dién trong nam 2012 la 4,99USD/MMBTU va sé tang
4%/nam cho dén nam 2015 va 2% trong nam 2016 doi voi san lwgng khi trén mirc bao tiéu;
gia ban trung binh cho cac nha may dam trong nam 2012 la 3,65USD/MMBTU va sé tang
2%/na&m cho dén ndm 2015. Gia ban trung binh danh cho cac h cdng nghiép, tiéu thu 7%
san lwong, hién Ia 8USD/MMBTU van chuwa duwoc an dinh nhwng ching t6i dw bao sé tang
20%/nam do chinh sach dinh gia theo co ché thj trwéng dbi véi cac khach hang nay. Chung
t6i dw bao tdng gia ban trung binh & phan khuc khi khé sé tang 8,6% trong ndm 2012.

Gia khi dau vao cla GAS tang 2%/nam tir 2012 dén 2016. Vi vay ty suét loi nhuan gop cla
san lwong khi ban cho cac nha may dién sé tang tr 12% lén 14,6%. Dbi véi cac nha may
dam, cu thé 1a Nha may dam Ca Mau va Nha may dam Pha My, ty suét loi nhuan gop sé duy
tri tai mirc 16% véi gia dau vao va dau ra cung tang 2%.

See important disclosure at the end of this document
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GAS c6 thé tw do diéu chinh gia ban binh quan danh cho cac hd cong nghiép dwa trén co
ché thj truong. Trong quy 4/2011, GAS da tang gia ban binh quan 30% dbi v&i cac ho cong
nghiép, tr 6,14USD/MMBTU lén 8USD/MMBTU. Do chinh sach dinh gia theo co ché thi
trworng ddi vai khi tw nhién ban cho cac ho cdng nghiép, ching t6i dw bao gia ban binh quan
s& tang 20%/nam bat dau tlr nam 2013 do gia khi van thap hon khodng 65% so véi gia dau
FO chuan.

Khi ban cho cac hé cdng nghiép dwoc lay tr bé Clru Long va chi phi dau vao cta khi am
(nguyeén liéu san xuét khi khd) do PetroVietnam quyét dinh va diéu chinh dinh ky. Gia ban khi
4m hién la 3,01USD/MMBTU va du kién chi tdng 2%/nam tlr 2012 dén 2016. Vi vay, ty suét
loi nhuan gdp 40% tir sén lwong khi ban cho cac hd cong nghiép cao hon nhiéu so voi ty 1é
15%-16% tlr san lwong khi ban cho cac nha may dién va dam. Chung t6i dw bao ty suét loi
nhuan gbp cla lwgng khi ban cho cac hé cong nghiép sé tang tr 40% Ién trung binh 55%
trong giai doan dw bao.

San lwong khi khé tang

Téng san lwong khi sé tang 4,4% trong ndm 2012 véi phan I&n nhu ciu tang thém 1a tw cac
h6 cong nghiép ma ching téi dy bao san lwgng tiéu thu sé tang 14,3%.

See important disclosure at the end of this document
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Hinh 4: Doanh thu va ty suét loi nhuan dw kién t khi kho

MUA

Pon vi 2011 2012 Tang trwdng

Doanh thu ttr NM dién Ty dong 19.719 21.624 9,7%
Sén luong MMBTU 229.100.280 237.827.161 3,8%
Gia béan trung binh USD/MMBTU 4,10 4,33 5,6%

Lei nhuan gop 2.358 3.156 33,8%

Ty suét lgi nhuan gop 12,0% 14,6%

Doanh thu tir NM dam Ty dong 1.572 1.602 1,9%
Sén luong MMBTU 20.880.000 20.880.000 0,0%
Gia béan trung binh USD/MMBTU 3,58 3,65 1,9%

Loi nhuan gép 252 256 1,5%

Ty suét lgi nhuan gop 16,0% 16,0%

Doanh thu ttr HCN Ty dong 2.859 4.149 451%
Sén luong MMBTU 21.600.000 24.694.645 14,3%
Gia béan trung binh USD/MMBTU 6,30 8,00 26,9%

Lei nhuan gop 1.031 1.683 63,3%

Ty suét lgi nhuan gop 36,0% 40,6%

Doanh thu ttr khi kho Ty déng 24.150 27.374 13,3%

Ty suét lgi nhuan gop 15,1% 18,6%

Nguén: BCTC PV Gas & VCSC du béo

Téng ty suat Ioi nhuan gop tiang nhe loi nhuan tiv khi kho ting

Gia ban binh quan tng cong v&i san lwong tang, déc biét 1a déi voi cac hd cdng nghiép, sé
gilp nang ty suét lgi nhuan gop cla khi kho tir 15,1% lén 18,6% va dua ty suat loi nhuan gop
clia ca cong ty t 15,2% lén 20%. Khi kho chiém 56% tdng loi nhuan gop ctia GAS

Hinh 5a: Tdng ty suét loi nhuan godp theo sédn phdm

Khi kho

LPG

Tariff

Ty suét lgi nhuan gop

2010
13,2%
16,3%
75,2%
16,1%

2011
15,1%
9,1%
66,0%
15,2%

2012F
18,6%
10,3%
61,0%
20,0%

2013F
20,7%
17,6%
67,7%
24,9%

Nguén: VCSC uéc tinh

See important disclosure at the end of this document

Www.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 6



Viet Capital
iet Capi

Securities

Tong cong ty khi Viét Nam (GAS)

Hinh 5b: Ty suét loi nhuan gop theo san pham

15,000 - 67.7% - 80%
70%
12,000 60%
9,000 50%
40%
6,000 30%
3,000 20%
10%
. 0%
2011 2012F 2013F
m Ty suét LN gop Ty suét LN gop khi kho

ATy suat LN gop LPG BTy suét LN gop Tariff

Nguén: VCSC wéc tinh

Loi nhuan tir cac khu céng nghiép sé chiém mét phan dang ké trong Igi nhuan cta
GAS.

Mé&c du cac hd cong nghiép (khi thdp ap) chi dwoc mua lwgng khi con lai sau khi ban cho cac
nha may dién va dam, chiém khodng 6,3% tdng lwong khi ndm 2011, nhwng doanh thu tir
cac khach hang nay déng gép moét phan dang ké trong tdng doanh thu giai doan 2012 dén
2016 trong mé hinh cla chung tdi. V&i chinh sach dinh gia theo co ché thj trwdng, gia ban
cho cac hd cong nghiép cé thé sé dwoc diéu chinh hang nam. T 2012 dén 2016, ching t6i
du bao khi thdp &p sé ting trwdng san lwong binh quan 9,1%/nam, tir 620 triéu m® nam 2012
lén 956 triéu m® nam 2016. Chung t6i dy bao gia ban sé tang khoang 20% trong giai doan
2012-2015 va 5% trong nam 2016. Nhw da ndi trén, ty suat loi nhuan gop tir cac hd cong
nghiép dat mlrc cao, khoang 40% trong nam 2012 va chuing t6i dy bao sé con tang nira trong
twong lai. Theo dw bao cla chung t6i, loi nhuan tir cac hd cdng nghiép sé chiém 33% téng
lgi nhuan réng nam 2016 trong khi chi tiéu thu 7% san lwgng.

Hinh 6: Dy bao dong gop cla cac hd cdng nghiép vao lgi nhuan ciia GAS

2011 2016

® Income from Industrial customers

Nguén: VCSC duw bao

See important disclosure at the end of this document
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Trién vong loi nhuan 2012

Chung t6i du bao trong nam 2012 PV Gas sé dat doanh thu 49.135 ty ddng (-2,5%). Mrc duw
bao nay khéng bao gdm phan doanh thu tir b& PM3 da dwoc ghi nhan trong cac nam trudc
nhung thyc té dwoc bu trir bdi cac hop ddng déi (ng. Tuy nhién, bat dau tr ndm 2012,
doanh thu tir b& PM3 chi dwoc xem nhw doanh thu van chuyén khi bang dwong éng. Chang toi
dw bao lgi nhuan rong sé dat 6.200 ty déng (+7,8%), twong (rng EPS 1& 3.272 ddng/c phiéu.
Doanh thu tir khi kho sé tiép tuc dong gép 56% tdng doanh thu va doanh thu tlr LPG déng
gop 34%. Doanh thu van chuyén khi bang dwong éng va cac ngudn doanh thu khac sé dong gop
10% tdéng doanh thu. Chung ti dw bao téng ty suat loi nhuan gop sé ting tor 15,2% 1én 20%.

Hinh 7: T6ng hop va dv bao lgi nhuan cta PV Gas

2011 2012F Tang trwéng
Doanh thu khi khd 24150 27.374 13,3%
Doanh thu LPG 22.196 16.707 -24.7%
Doanh thu van chuyén khi
bang dwong 6ng 3.931 4.422 12,5%
Khac 139 632 353,3%
Téng doanh thu 50.417 49.135 -2,5%
Ty suat loi nhuan gop tw
khi kho 3.641 5.095 39,9%
Ty suat lgi nhuan gop tw
LPG ] 2.012 1.718 -14,6%
Ty suat lgi nhuén gop tw
van chuyén khi bang
dwong Ong 2.593 2.698 4,0%
Khéac i 472 316 -32,9%
Téng Ty suét lgi nhuan
gop 8.7117 9.827 12,7%
EPS 3.034 3.272 7,8%
Nguén: PV Gas, VCSC woc tinh
Hinh 8a: Co ciu doanh thu 2012 Hinh 8b: Co c4u ty suét loi nhuan gop 2012

Others, Others,
Tariff, 8 2% 3%

%

Tariff,
28%
LPG, Dry gas,
34% 51%
Dry
gas,
56%
LPG,
18%

Nguén: PV Gas & VCSC duw bao

See important disclosure at the end of this document
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Phan khtic LPG

Chung téi dw bao doanh thu tr LPG, bao gém LPG do cong ty san suét va LPG nhap khéu,
s& gidm 24,7% xubng 16.707 ty dong. Sw sut gidam nay chi yéu do lwong LPG nhap khau
giam 28,7%. Nhu cau LPG nhap khau gidm manh cho gia LPG thé gi¢i tang va khach hang &
mién B&c va mién Trung chuyén sang st dung cac ngudn nang lvong thay thé khac nhw
nang lwong sinh khdi. Chung t6i dw bao GAS sé& nhap khiu 657.000 tAn LPG so vé&i 922.000
tAn nam 2011. U'éc tinh gia ban LPG binh quan sé giam nhe 0,6% xubéng 900USD/tan.

O gébc do tich cuc, lgi nhuan gop sé chi giam 14,6% do chi phi san xuét LPG van thap trong
khi gia ban binh quan duy tri & mirc cao. Cong suat san xuat LPG tai Nha may xt ly khi Dinh
C6 vao khoang 230.000 tAn/n&m, dap (rng 18% téng lwong tiéu thu cla ca nwédc. Gia khi am
t» b& Clu Long dé phuc vu san xuét LPG twong dbi thap, khoang 3,07USD/MMBTU hay
150USD/tan. Vi tbng chi phi san xuit LPG tai mic 612 USD/tAn va gia thi trwong la
917USD/tén, ty suét lgi nhuan gop cla LPG do cong ty san xuat van duy tri & mulc cao.

Chung téi van gitr dw bao gia ban trung binh 1a 900USD/tAn cho LPG nhap khéu va ca LPG
tw san xuét, so v&i gia thi triedng hién tai la 917USD/tan. Ty 1é loi nhuan gdp cé thé sé tang
ttr 9,1% nam 2011 1én 10,3% nam 2012.

Hinh 9: Dy bao doanh thu va ty suét lgi nhuan gop

Pon vi 2011 2012F Tang trwdng
Cong ty tw san xuét Ty déng 4.660 4.290 -7,9%
Khéi luong Tén 245.000 226.980 -7,4%
Gia ban trung binh USD/tén 906 900 -0,6%
Nhap khu Ty déng 17.536 12.417 -29,2%
Khéi lvong Tén 922.000 657.000 -28,7%
Gia ban trung binh USD/tén 906 900 -0,6%
Doanh thu LPG Ty déng 22.196 16.707 -24,7%
Ty suét loi nhudn gop 9,1% 10,3%

Nguén: PV Gas & VCSC wdc tinh
Hoat dong van chuyén khi bang dwéng 6ng

Hoat déng nay déng goép 8% tbng doanh thu va 28% téng loi nhuan gop. Hién tai, GAS ghi
nhan doanh thu van chuyén khi bang dwdng éng tir dworng dng NCSB, PM3-Ca Mau va Phu

M§-HCM.
Hinh 10: Doanh thu van chuyén khi bang dwdng dng va lgi nhuan gop

2011 2012F Tang trwdng
Doanh thu 3.931 4.422 12,5%
Gia von hang ban 1.338 1.724 28,8%
Loi nhuan goép 2.593 2.698 4,0%
Ty suét lgi gop 66,0% 61,0%

Nguén: PV Gas & VCSC duw bao

Chung téi wéc tinh doanh thu tir van chuyén khi bang dworng éng 1a 4.422 ty déng (+12,5%)
va loi nhuan gop 2.698 ty dong (+4%). Gia vén hang ban dw kién sé tang I&én 1.724 ty dbng
(+28,8%). Chung t6i dw bao chi phi khdu hao trong ndm 2012 s& ting 20%. Nam 2011, bé
Nam C6n Son chi khdu hao 6 thang trong khi ching tdi dw bao bé sé khiu hao hét trong nam

See important disclosure at the end of this document
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2012. Ty suét lgi nhuan gdp tr hoat ddng van chuyén khi bang dworng dng sé gidm tir 66%
nam 2011 xuéng 61% nam 2012.

Hinh 11: Ty suét Igi nhuan gop theo hé théng dwdng éng

Ngudn 2011 2012F
Nam Cén Son 76,8% 69,2%
Nam Cén Son Condensate 22,1% 20,4%
Pha My — TP. HCM 71,1% 68,7%
PM3 — Ca Mau 51,6% 44.6%

Nguén: PV Gas & VCSC dw béo
Dinh gia
Chung t6i st dung mé hinh FCFF dé dinh gia GAS trong giai doan ndm 2012 dén 2016 va gia

dinh ti I& tdng trwdng san lwgng khi khé hang nam la 9,1% va ti 1é tang trwdng san lwong
LPG hang nam la 9,3% trong giai doan nay.

Chung t6i dinh gia GAS dwa trén bao cao tai chinh clia cong ty me thay vi di¥ liéu tai chinh
hop nhét vi cac ly do sau:

= Sé liéu hop nhét bd sét cac giao dich gitra cdng ty me va cac cong ty con/cong ty lién két
khién viéc dw bao kém chinh xac. Ngoai ra, chién luvgc dinh gia diu vao va dau ra cla
cong ty me da dwoc an dinh trwdc, vi vay viéc du bao loi nhuan sé rd rang hon.

= Loinhuan cta céng ty me ndm 2011 1& 5.749 ty déng trong khi con sb hop nhat 14 5.912
ty ddng. Didu nay cé nghia 1a déng gop cla cac cong ty con/cong ty lién két chi chiém
2,8% téng loi nhuan. Do d6 chung téi tin rang viéc str dung sé liéu ctia cong ty me sé cho
két qua gan v&i gia tri noi tai ctia Cong ty hon.

Hinh 12: San lvgng khi theo bé

Pon vi 2012F 2013F 2014F 2015F 2016F CAGR

Ctru Long 42.874.000 64.694.475 54.277.629 48.138.802  43.759.023 0,4%
Nam Cén Son 240.527.806 263.261.047 273.691.954 328.279.227 296.797.369 4,3%
PM3 Ca Mau 58.115.120  74.032.000  74.032.000 79.954.560  79.954.560 6,6%
L6 B-O Mén - - - 19.447.539  87.474.236 N/A
Thai Binh — Ham Réng - 2.741.784 8.225.352 9.582.535  19.329.577 N/A
San lwong khi kho MMBTU 341.516.926 404.729.306 410.226.935 485.402.663 527.314.765 9,1%
Cong ty tw san xuét 227 343 287 255 232 0,4%
Nhap khau 657 519 637 700 770 3,2%
NM x& ly khi Ca Mau - - - 180 375 N/A

Nghin

San lwgng LPG tan 884 861 924 1.135 1.377 9,3%
LNG MMBTU - - - 60.000.000  60.000.000 N/A

Nguén: PV Gas

See important disclosure at the end of this document
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Hinh 13: Binh gia theo FCFF

2012F 2013F 2014F 2015F 2016F
EBIT * (1 — Thué) 8.234 11.483 14.032 14.740 14.221
Triv: Thué (1.647) (2.297) (3.508) (3.685) (3.555)
Cong: Khau hao 3.561 3.822 3.415 5.377 6.102
Triv: dau tw XDCB (6.103) (25.418) (15.970) (17.598) (853)
Trir: Phan téng vén LBR 144 (266) (138) (140) (205)
FCFF 4.189 (12.676) (2.169) (1.307) 15.709
Téng hién gia dong tién (369)
Hién gia gia tri nam 2016 89.066
Cong: tién & BT ngén han 8.509
Trir: No dai han & ngén han 7.598
Gia tri vén CSH 89.609
SL cb phiéu lwu hanh (triéu) 1.895
Gi4 cb phiéu 47.287

Nhu cau vén dau tw trong ky dw bao

GAS c6 mot s6 ké hoach dau tw XDCB trong vong 5 ndm t&i nhdm hd tro ting trwéng trong
cac hoat dong chinh la phan phéi khi tw nhién va LPG, va dw kién tham gia nhap khau-phan
phdi LNG.

Nham tang coéng suat san xuét khi tw nhién va kha nang phan phdi, PV Gas sé xay dung
thém mot nha may x& ly khi tai Ca Mau va hai hé théng dwéng 6ng dan khi — Nam Cén Son
2 va Lo B-O Mén. Hé théng dwérng 6ng Nam Con Son 2 sé dwa khi tir hai mé Hai Thach-Méc
Tinh, mét phan ctia b& Nam Coén Son, dén cac nha may dién & khu vwec Dong Nam Bo. Dy
an nay nham thay thé lwong khi dang can dan & bé Clu Long. Hé théng dwéng 6ng L6 B-O
Mén sé& dwa khi tir bé Malay-Thd Chu dén cac nha may dién va dam & mién Tay Nam B6.
Hai hé thdng dwdng 6ng nay dy kién sé dwoc hoan thanh vao ndm 2014 va nang céng suét
lén 8,4 ty m*/nam.

PV Gas ciing dv dinh dau tw nang cap kho cang Thi Vai va xay dung mét kho LPG mé&i nham
tang cwéong hoat ddng phan phédi LPG va khéi dong lai dw an kho cang LNG dé bat diu nhap
khau va phan phéi LNG vao nam 2015.

Nhu cau vbn dé thuwc hién cac dw an nay tlr ndm 2012 dén 2016 kha Ién va co thé 1a mot thiy
thach cho cong ty. Tuy nhién, lwong tién mat 8.500 ty déng, ty s6 don bay thép (ty 1& No/Vén
CSH 22%) va dong tién dwong tlr hoat dong kinh doanh sé& cho phép cong ty tai tro cac ké
hoach dau tw v&i co cdu No/Vén CSH muc tiéu 1a 70:30.

See important disclosure at the end of this document
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Hinh 14: Nhu cau vdn dau tw XDCB tir 2012 dén 2015

Vén Vén
Kh&i Hoan XDCB XDCB cua

Dw an cong thanh (tong) GAS % GAS
Cac dw an khi kho 69.574 58.074
Dy an thu gom khi HST/TGT 2009 2012 1.075 100% 1.075
Diém dan khi the 2 tai NCS1 2012 2013 177 100% 177
Puwong dng Thai Binh — Ham Réng 2012 2013 1.470 100% 1.470
Nang cap duw 4n Rdng-Ddi Mdi 2012 2014 1.050 100% 1.050
Puwong dng Nam Coén Son 2 2011 2014 27.426 100% 27.426
Puwong éng dan khi L6 B-O Mén 2007 2014 23.470 51% 11.970
NM xtr ly khi Ca Mau 2011 2015 14.907 100% 14.907
Cac dw an LPG 2.679 2.679
Kho chra LPG Thij Vai 2009 2013 2.679 100% 2.679
Dw an LNG 5.528 5.528
Kho cang LNG 1TMMT 2010 2015 5.528 100% 5.528
Téng cong 66.281
Nguén: PV Gas & VCSC du bao, don vj: ty déng
Hinh 15: K& hoach st dung vén
Dw an 2011 2012F 2013F 2014F 2015F K/C

TSCb
Cac dv an khi kho
Thu gom khi HST/TGT 679 396 - - - 1,075
Diém dan khi the 2 tai NCS1 - 80 97 - - 177
Puong éng Thai Binh — Ham Rdng 28 368 735 339 - 1,470
Nang cap Réng Dbi Mbi - 210 840 - - 1,050
Puwéng 6ng Nam Cén Son 2 125 2,580 14,907 7,196 2,618 27,426
Puéng 6ng 16 B-O Mén 165 1,091 3,214 2,250 5,250 11,970
NM x( ly khi Ca Mau 24 672 2,236 4,526 7,448 14,907
Cac dw 4n LPG
Kho chtra LPG Thi Vai 726 500 1,453 - - 2,679
Dy 4n LNG
Kho cang LNG 1MMT 10 70 1,935 1,658 1,855 5,528
Téng cong 1,756 5966 25418 15970 17171 66,281

Nguén: PV Gas & VCSC duw bao, don vj: ty déng
So sanh véi cac cong ty khac

Do khéng c6 coéng ty nao trong nuwéc s& hiru hé théng dworng éng twong tw nén chung toi
quan sat PER dy bdo trung binh clia cac céng ty trong khu vwe Chau A dé so sanh véi GAS.
Theo d6, GAS cé ROE vao loai cao nhat khu vic véi 24,2%, trong khi PER twong déi thap.

See important disclosure at the end of this document
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Hinh 16: So sanh v&i mét s cong ty trong khu vuwc

) Vén héa Gial
Ma Quoc gia (triéu USD) P/E P/B EBITDA ROE
750 HK Equity Trung Québc 287 .1 6,0 1,6 54 23,1
LPH US Equity Trung Québc 142,0 2,0 0,4 1,5 28,6
757 HK Equity Hdéng Kéng 176,2 19,3 0,5 41 2,8
681 HK Equity H6ng Kbéng 134,7 2,1 0,6 5,3 4.5
206 HK Equity Hdéng Kéng 101,9 6,7 0,6 N/A 2,1
384 HK Equity Hdéng Kéng 2.230,4 18,6 1,8 6,1 9,7
FTO LN Equity Hdéng Kéng 319,2 10,4 1,4 9,3 14,1
GAIL IN Equity An Bo 7.668,4 10,1 1,9 6,4 20,6
SVOG IN Equity An Bo 136,9 3,2 0,5 1,0 17,2
ESSA 1J Equity Indonesia 216,2 11,0 8,3 5,7 62,3
7441 JP Equity Nhat Ban 153,0 24,9 1,0 7.1 4,7
6328 JP Equity Nhéat Ban 104,3 11,7 1,5 6,0 13,1
9533 JP Equity Nhat Ban 3.273,7 30,5 1,1 4,5 3,8
1661 JP Equity Nhat Ban 311,4 10,9 0,3 2,8 3,5
PPT MK Equity Malaysia 254,3 30,3 21 12,4 7,6
AMRB MK Equity Malaysia 172,1 41,8 1,0 N/A 2,6
IEV SP Equity Malaysia 83,2 19,2 3,4 N/A 22,9
CHO SP Equity Singapore 2454 4.4 1,0 6,8 14,7
FALE SP Equity Singapore 159,6 49,0 0,8 141 1,7
KRZ SP Equity Singapore 127,0 4,3 1,0 2,8 27,2
036460 KS Equity Han Quéc 3.036,8 15,6 0,4 1,8 3,2
OGDC PA Equity Pakistan 7.794,0 11,1 3,5 6,5 35,4
PECB PM Equity Philippines 1.685,1 35,1 12,7 N/A 23,0
Trung binh 1.252,7 16,4x 2,1x 5,8x 15,1%
PV Gas Viét Nam 3.248,5 11,0x 2,4 x 3,1x 24,2%

Nguédn: Bloomberg, 12 thang gén nhét
GAS sé la ma vén hoéa Ién tiép theo trong ré VNIndex

Sau khi niém yét, GAS sé tré thanh mdt trong ba ma cé gia tri vén héa 16n nhét trong VNI.
Chung toi ciing lvu v la GAS la cong ty niém yét cé vén hoa Ién nhét trong gia dinh
PetroVietnam.

See important disclosure at the end of this document
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Hinh 17a: Cac ma vén héa Ién trong VNI Hinh 17b: Cac cbng ty trong gia dinh PVN
theo vdn hoa

All other
PV co.
10%

VI, 4%

Rest of
VNI, 44
%

DPM, —

2% _l |
HAG,
2%  EIB 3%  3.0%

Nguén: Bloomberg

DU GAS sé& la mét trong cac ma cd von héa Ion nhét trén san HSX, ching téi cho rang hién
tai c6 phiéu sé chwa dwoc dwa vao danh muc cla cac quy ETF vi ty 1& ¢ phiéu tw do giao
dich van con rat thap, khoang 3,2%. Chi s6 MSCI chi dwa vao danh muc nhitng cb phiéu cé
ty 1& c6 phiéu tw do giao dich tir 5% tré 1&n. Ngoai ra, GAS ciing chwa dwoc dwa vao rd VN30
cho dén dau nam sau do chwa dap ng yéu cau co lich st niém yét it nhat 6 thang truéc khi
dwoc xem xét dwa vao rd VN30. Tuy nhién, ching t6i dw bdo GAS sé cé tac dong I6n 1én thi
trvong.

Téng quan vé céng ty

Téng trir lwong khi cta Viét Nam wéc tinh vao khodng 2.160 triéu m® quy dau, trong dé 960
triéu m° quy dau dwoc phép khai thac. Cho dén nay cac hoat déng tham do da xac dinh ba
bé c6 nhiéu tiém nang phat trién la Ctru Long, Nam Co6n Son, va Malay Thé Chu.

See important disclosure at the end of this document
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Tbng quan tri¥ lwgng va san lwong khai thac wéc tinh clia cac bé

Triv
lwong
(triéu m3
Bé quy dau)
Ctlru Long 820
Nam Con Son 970
Malay-Thé Chu 370
Total 2.160

Khai thac
(triéu m3
quy dau)

500

250

210

960

Mo ta

Nam & thém luc dia phia Nam Viét Nam
va mot phan dat lién thudc ddng bang
séng Ctru Long. Cac hoat dong tham do
va khai thac da dwoc phat trién manh
mé tir nam 1989.

Uéc tinh chira trén 20% tong san lwong
khi cha Viét Nam. Hai mé Lan Tay va
Lan D& c¢o trir lwong khi I&n nhat Viét
Nam.

Nam & Vinh Thai Lan, gdm hai du an
dang hoat q’éng la Lo PMS-QAA va 46-
Cai Nwéc déu khai thac ca dau va khi.

Nguén: PVEP

PV Gas hién quan ly va diéu hanh ba hé thédng dudng 6ng dan khi tai Viét Nam cé chirc néng
thu gom, xt Iy va van chuyén khi t bién vao. Téng lwong khi dwgc van chuyén qua hé théng
éng dan va phan phdi clia cong ty da tdng déu trong nhiéu nam qua, tir 1 triéu m3/ngay ndm
1995 |1én 23,5 triéu m3/ngay nam 2011.

Dé biét thém chi tiét vé cong ty, vui Iong xem bao céo vé PV Gas ra ngay 19/05/2011, c6 thé

tai vé tlr website ctia VCSC.

See important disclosure at the end of this document
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Bao cao tai chinh

KQLN 2010 2011 2012 2013 CBKT 2010 2011 2012 2013
Doanh thu thuan 42.710 57.203 49.135 56.530 Tai san
- Gia vén hang ban -35.815 -48.485 -39.308 -42.438 + Tién & twong dwong 4.277 8.318 8.341 4.132
Loi nhuéan gép 6.894 8.717 9.827 14.092 +DAu tw ngén han 2.102 191 191 191
- Chi phi ban hang -429 -598 -639 -735 + Céc khoan phai thu 6.678 6.424 5.473 6.297
- Chi phi quan li doanh nghiép -924 -1.302 -1.376 -1.583 + Hang tén kho 502 571 774 835
Loi nhuan thuan HDKD 5.541 6.818 7.813 11.774 + Tai san ngan han khac 712 691 691 691
- (L) / lai ty gia -837 -854 -320 -701 Téng tai san ngan han 14272 16195 15469  12.145
- Loi nhuéan khac 1.082 1.450 741 409 + Tai san dai han 27.587 27.439 33.542 58.960
Loi nhuan khac 5.787 7.414 8.234 11.483 + Khau hao liy ké -7.545 -10.045 -13.606 -17.428
- Chi phi lai vay -230 -607 -484 =772 + Tai san dai han 20.043 17.394 19.936 41.532
Loi nhuan trwéc thué 5.557 6.807 7.750 10.710 + DAu tw tai chinh dai han 1.659 2.682 2.682 2.682
- Thué TNDN -754 -1.058 -1.550 -2.142 + Tai san dai han khac 5 2.214 3.454 3.454
LNST 4.802 5.749 6.200 8.568 Téng tai san dai han 21.706 22.290 26.072 47.668
- Loi ich cb déng thiéu s6 0 0 0 0 Téng Tai san 35978 38.485  41.541 59.813
LNST ctia cb dong CT Me 4.802 5.749 6.200 8.568
EPS (d) 3.510 3.034 3.272 4.521 No’ & Vén chii sé hivu
EBITDA 7.428 9.941 11.795 15.304 + Phai trad ngén han 3.433 3.087 2.906 3.137
Khau hao -1.641 -2.528 -3.561 -3.822 + Vay va no ngan han 1.550 1.760 1.688 2.406
Tang trwdng doanh thu 51% 34% -14% 15% + Phai trd ngén han khac 2.870 2.999 2.576 2.963
Tang trwdng LN HDKD 27% 23% 15% 51% No¢’ ngan han 7.852 7.845 7.169 8.506
Tang trwéng EBIT 44% 28% 11% 39% + Vay va no dai han 4.534 5.838 4.610 14.691
Tang trwdng EPS 12% -14% 8% 38% + Phai tra dai han 1.611 1.659 1.659 1.659
Chi sé kha ning sinh lgi Ng dai han 6.146 7.497 6.269 16.350
Ty suét loi nhuan gop 16,1% 15,2% 20,0% 24,9% Téng no 13.998 15.342  13.438  24.856
Ty sudt LNST 12%  100%  12,6%  152% + Cb phiéu wu dai 0 0 0 0
ROE DuPont 23,2% 25,5% 24,2% 27,2% + Thang dw 0 0 0 0
ROA DuPont 14,5% 15,4% 15,5% 16,9% +Vén diéu le 10.455 18.950 18.950 18.950
Ty suét EBIT 13,5% 13,0% 16,8% 20,3% + Loi nhuan chwa phan phéi 11.524 4.193 9.153 16.008
LNTT /LNST 86,4% 84,5% 80,0% 80,0% + Loi ich ¢ dong thiéu sé 0 0 0 0
LNTT / EBIT 96,0% 91,8% 94,1% 93,3% Vén chl s& hiru 21.979  23.143  28.103  34.958
Voéng quay tdng tai san 1,3 1,5 1,2 11 Téng no & vén CSH 35978 38.485 41.541 59.813
Don bay tai chinh 1,6 1,7 1,6 1,6
ROIC 17,9% 19,6% 19,0% 19,8%
Chi sé hiéu qua van hanh Lwu chuyén tién té 2010 2011 2012 2013
Sé ngay phai thu 7.7 4,0 6,2 6,9 Tién dau nam 0 4.277 8.318 8.341
Sb ngay ton kho 43,2 41,8 442 38,0 Loi nhuan sau thué 0 6.807 6.200 8.568
S6é ngay phai tra 31,9 24,5 27,8 26,0 + Khéu hao ldy ké 0 2.528 3.561 3.822
Thoi gian luan chuyén tién 19,0 21,3 22,6 18,9 + Diéu chinh 0 6.965 0 0
COGS / Hang tbn kho 47,3 90,4 58,5 52,8 + Thay d&i vén Ivu dong 0 -5594 144 -266
Chi s6 thanh khoan/don bay tai chinh Tién tir hoat dong kinh doanh 0 3.899 9.906 12.124
CS thanh toan hién hanh 1,82 2,06 2,16 1,43 + Thanh ly tai san c6 dinh 0 0 0 0
CS thanh toan nhanh 1,75 1,99 2,05 1,33 + Chi mua s&m TSCD 0 -2.869 -6.103  -25.418
CS thanh toan tién mat 0,54 1,06 1,16 0,49 + Tang (gidm) dau tw 0 -2.030 0 0
No / Tai sén 0,17 0,20 0,15 0,29 + DAu tw khac 0 194 -1.240 0
No / Vén st dung 0,22 0,25 0,18 0,33 Tién tir hoat dong dau tw 0 -1.627 -7.343 -25.418
No / Vén CSH 0,28 0,33 0,22 0,49 +Co tlrc da tra 0 777 -1.240 -1.714
No ngén han / Vén CSH 0,04 0,05 0,04 0,04 + Tang/giam vén 0 0 0 0
No dai han / Vén CSH 0,13 0,15 0,11 0,25 + Thay ddi no ngén han 0 4.737 -71 77
Kha nang thanh toan |ai vay 25,15 12,22 17,03 14,87 + Thay d6i no dai han 0 -3.747 0 0
Pinh giad + Other financing 0 1 0 0
P/E 10,3 11,9 11,0 8,0 Tién tir hoat dong tai chinh 0 991 -2.539 9.085
P/B 2,2 2,9 2.4 2,0 Téng Iwu chuyén tién t& 0 4.041 23 -4.209
EV / EBITDA 7,5 7,6 6,3 5,6 Tién cubi nam 0 8.318 8.341 4.132
Gia tri s6 sach/cd phiéu 16.066 12.213  14.830  18.447 Don vi: ty ddng

See important disclosure at the end of this document
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Xac nhan cta chuyén vién phan tich

T6i, Hoa Dinh, xac nhan réng nhitng quan diém duwoc trinh bay trong bao céo nay phan anh ding quan diém ca
nhan ctia chung téi vé cdng ty nay. Chung t6i cling xac nhan réing khéng c6 phan thu lao nao clia ching t6i da,
dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay.
Cac chuyén vién phan tich nghién cu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac
nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctvu, va doanh thu cla cong ty, trong d6 bao gém doanh thu tir
cac don vi kinh doanh khac nhw bd phan Méi gigi td chire, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc ting/giam tuyét déi cta gia
cd phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng
lién quan dén hoat dong thj trwdrng. Coéng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia

MUA Néu gia muc tiéu cao hon gia thj trwong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwong 10%-20%
NAM GII Néu gia muc tiéu cao hodc thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do ch quan hoéc chi dé tuan thi cac
quy dinh cla luat va/hoac chinh sach cong ty trong treong hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vdn M&A hay tw van chién lwvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj d4u tw va gia muc tiéu cho cb phiéu nay bj hoan lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu co, khong con hiéu lwc dbi véi cé phiéu
nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhitng bién déng gia trong
twong lai co thé lam cho cac khuyén nghi tam thdi khdng khép véi mirc chénh I&ch gitra gia thi trwdng ciia cb phiéu
va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trieéng hop, gid muc tiéu sé twong (ng véi danh gia clia chuyén vién phan tich vé gia
tri hop ly hién tai cGia ¢ phiéu. Gia muc tiéu la mic gia cb phiéu nén dwoc giao dich & hién tai néu thj trworng dong y
quan diém cda chuyén vién phan tich va cé nhitng yéu té xtc tac can thiét dé tao ra sy thay déi nhan thirc trong thoi
han nhéat dinh. Tuy nhién, néu chuyén vién phan tin rang trong th&i han xac dinh sé khong ¢ tin tirc, sw kién hodc
yéu t thuc day can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. Vi
thé, trong hau hét trwong hop, khuyén nghi clia ching téi chi 1a danh gia sw chwa phu hop gitra gia thj trwong hién
tai va gia tri hop ly hién tai ctia c¢b phiéu theo quan diém ctia ching toi.

Phuwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich c6 thé s dung nhiéu phwong phap dinh
gia khac nhau, bao gdm nhung khéng gi¢i han, phwong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phuwong phap tly thudc vao tirng nganh, cong ty, tinh chat co phiéu va nhidu yéu té khac. Két qua dinh gia
c6 thé dwa trén mot hoéc két hop nhiéu phwong phap sau: 1) Pinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khi, 2) Mé hinh chiét khau
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hoic cac phwong phap dinh gia dwa vao
tai san; va 4) Phwong phap dinh gia st dung lei nhuan kinh té (Loi nhuan thdng dw, EVA). Cac md hinh dinh gia
nay phu thudc vao cac yéu té kinh t& vi mé nhw ting trwéng GDP, lai suat, ty gia, nguyén liéu véi cac gia dinh khac
vé& nén kinh té& cling nhw nhirng rdi ro von co trong cdng ty dang xem xét. Ngoai ra, tam ly thj trwdng ciing ¢é thé anh
hwéng dén viéc dinh gia cong ty. Qua trinh dinh gia con can cl vao nhirng ky vong cé thé thay dbi nhanh chéng ma
khéng can théng bao, tlly vao sy phat trién riéng cla tirng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhéat thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té cé thé anh hwéng bat loi dén gia tri, gia hodc loi nhuan cda bét ky chirng khoan hay céng cu tai chinh
nao c6 lién quan dwoc noi dén trong bao cao nay. Bé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé vé&i don vi dai dién kinh doanh cta khu vuwc dé dwoc giai dap.
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Lién hé
Tru s& chinh

67 Ham Nghi, Quén 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phéan Tich
Quyén Giam Déc

Vii Thanh Tu, ext 105
tu.vu@vcsc.com.vn

CV Kinh té, Poan Thi Thu Hoai, ext 139
CV cao cép, Pinh Thi Nhw Hoa, ext 140
CV cao cap, Ton Minh Phuong, ext 146
CV cap cép, Hoang Huong Giang, ext 142
Chuyén vién, Vi Thj Tra Ly, ext 147

MUA

Chi nhanh Ha Noi
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyén Coéng Tre, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phan Tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Hoang Viét, ext 143

Chuyeén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Lvong Thij Kim Chi, ext 145
Chuyén vién, Nguy&n An Thién Trang, ext 116

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

T4 chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@yvcsc.com.vn

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chau Thién Trdc Quynh
+84 8 3914 3588, ext 222
quynh.chau@yvcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
guang.nguyen @vcsc.com.vn

Khuyén cao

Bao cdo nay dwoc viét va phat hanh bai Cong ty C phan Chirng khoan Ban Viét, Bao céo nay duoc viét dua trén
ngudn théng tin dang tin cay vao thoi diém cong bb, Cong ty C6 phan Chirng khoan Ban Viét khéng chiu trach nhiém
vé do chinh xac cla nhirng théng tin nay, Quan diém, dw bao va nhitng wéc lwong trong bao cao nay chi thé hién y
kién cla tac gia tai thoi diém phat hanh, Nhitng quan diém nay khéng thé hién quan diém chung cia Céng ty Cé
phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can théng bao trwdc, Béo céo nay chi nhadm muc dich
cung cép théng tin cho céc td chirc dau tw cling nhuw cac nha dau tw ca nhan cla Cong ty ¢ phan ching khoan Ban
Viét va khéng mang tinh chat moi chao mua hay ban bét ky ching khoan nao dwoc thdo luan trong bao céo nay,
Quyét dinh ctia nha dau tw nén dwa vao nhirng sy tw van doc lap va thich hop véi tinh hinh tai chinh cling nhv muc
tiéu dau tw riéng biét, Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich
nao néu khdng dugc sw chdp thuan bdng vén ban cla Cong ty Co phan Chirng khoan Ban Viét, Xin vui long ghi ré
ngudn trich dan néu str dung cac théng tin trong béo céo nay.

See important disclosure at the end of this document
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Lich str khuyén nghi

Ngay Khuyén nghi Gia dong ctra Gia muc tiéu
14/05/2012 MUA 36.000 47.300

See important disclosure at the end of this document
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