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‘jms CONG TY KHI VIET NAM BAO CAO CAP NHAT
[OFPIEM CHO NHUNG CO HOI? Thang 12/2012

GAS [HSX] MUA Thanh cdng cua GAS trong bdi canh nén kinh té khong 6n dinh tiép tuc gay bat ngo
Gia muc tiéu VND48.200 cho céc nha dau tu. Chiing t6i tiép tuc dua ra khuyén nghi MUA dbi véi c6 phiéu GAS
So véi gia giao dich +24,9% do vi thé viing chic cua GAS trong céc linh vuc kinh doanh chinh. Gia muc tiéu da

duogc diéu chinh ting 1én mic 48.200 dong/cd phiéu, dia trén mo hinh dinh gia DCF,
cao hon gia thi truong 24,9%.

UIROIE VTN @O R ILE GAS dat 53.034 ty dong doanh thu thuan (+ 8,3% yoy) va 7.153 ty ddng loi nhuan
Sl (AR VND  38.600 rong sau thué danh cho ¢é déng cong ty me (+ 57,9% yoy) trong 9T 2012. Cong ty gan
V6n héa thi truong Ty VND  73.147
Cb phan hru hanh TriguCP  1.895 nhu da hoan thanh muyc tiéu doanh thu va vuot 40,4% muc tiéu lgi nhuan rong. Bién
Free-float Triéu CP 56 lgi nhuan gop caa cong ty tang tir muc 16,4% nam trude 1€n 20,7%.
Giéa tri doanh nghiép Ty VND  72.655 . .
: e . N o 0 s
Thay d3i i (16 ngay) %  -08% Ching t6i udc tinh GAS sé thu vé 71.847 ty dong doanh thu (+ 11,9% yoy) va LNST
KLGD binh quan (16 ngay) ‘000 CP  49.566 8.893 ty dong LNST (+ 50,4% yoy), cao hon so véi du béo trude ddy cua ching toi 1an
S0 TR lafEe] % 14% luot 1& 7,7% va 16,0%. Vi két qua kinh doanh nay, GAS dang giao dich & muc P/E
STHEO %o 5% forward 8.2x, Kha hop 1y 50 Vi céc cong ty hang diu trong ciing finh vc & Chau A
Nganh nghé Diu khi Wi .2X, op |y so vai cac cong ty hang dau trong cung linh vuc & Chau A.
Dbi véi nam 2013, ching toi ki vong doanh thu cua GAS sé tang truong 12,2% nho
san lugng va gia ban trung binh ctia mang khi kho, cling nhu mang kinh doanh LPG
'-IC'ZOSU G - déu cao hon. LNST danh cho cb dong s& tang 4,9%, dat 9.331 ty déng. EPS udc tinh
40 - 2500 cho nam 2013 1a 4.924 VND/cé phiéu, dong nghia véi P/E forward ¢ muc 7,8x, cao
30 - 2,000 hon 4,7% so véi P/E du kién 2012.
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T T g e 2 K&t thiic nim vao 31/12 FY2010A  FY2011A  FY2012F  FY2013F
Doanh thuthudn Ty VND 47.994 64.224 71.874 80.630
EBIT Ty VND 6.012 8.481 12.187 13.155
EBITDA Ty VND 7.746 11.280 15.447 18.174
LNST cho CB Ty VND 4,748 5.913 8.893 9.331
EPS VND 4,541 3.120 4.693 4.924
) ) Ting truéng EPS % 44,5% 24,5% 50,4% 4,9%
THAY DOI GIA PIE X 8,6 12,5 8,2 7,8
. i 3T 12T BPS VND 21.091 12.392 14513 16.685
Thay déi 03%  -1,3% 5,2% P/B « 18 31 27 23
- = 0 = 0 0 £
W WS B8 0.9% 09%  95% Suéit cb tirc % nia 4,9% 5,20 5,2%
GiatriDN (EV) Ty VND 78.432 76.852 75.655 73.902
Chuyén vién EV/EBITDA X 10,1 6,8 4,9 41
Nguy&n Lé Ngoc Khoa ROA % 12,4% 14,1% 18,3% 13,9%
(+084 8) 3914 6888 ROE % 22,3% 27,3% 34,4% 31,4%
nguyenlengockhoa@baoviet.com.vn No/VCSH % 33,8% 46,9% 43,5% 83,5%

Nguon: PV Gas, BVSC

Vui long doc ki khuyén ngh; va cac thuyét minh tai trang cudi ciia béo cao nay
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Két qua vurot Ky vong trong 9 thang diu nam.

GAS da dat 53.034 ty doanh thu thuan (+ 8,3% yoy), ung véi 7.153 ty VND LNST (+ 57,9% yoy). Chinh vi
vy, GAS gan nhu di hoan thanh myc tiéu vé& doanh thu va vuot 40,4% muc tiéu loi nhuan rong. Bién loi
nhuan gop cua cong ty ting tir mirc 16,4% nam trudc 1én 20,7% trong 9 thang dau nim 2012. Vi thé doc
quyén trén thi trudng khi néi chung di gop phan vao sy ting truong cua GAS, dac biét 13 mang khi khd va
khi hoa long LPG.

Khi hoa léng (LPG). Chung t6i wdc tinh san lwong hang ban LPG trong 9T 2012 dat 783 nghin tan, giam
4,0% so véi cung ki. Mac di san xuit tang, gia ban trung binh ting 11,3%, doanh thu van chi ting truong
nhe. Nho viéc kiém soat nguon LPG trong nudc véi mac gia thap (bao gdm toan bo nguon LPG tir nha may
Dinh C4 va phan I6n ngudn LPG tir nha méy loc diu Dung Quét), GAS dong vai trd quan trong trong viéc
xac lap gia ban trong nuéc. Dya trén dién bién cua thi truong LPG trong nudc va qubc té, chung toi nhan
thay chénh léch giira gi4 binh quan trong nuéc va thé gisi trong ndm nay cao hon so vé6i nhimg nam trudc.

Diéu nay gidp cai thién dang ké bién loi nhuan gop cua phan khic LPG khoang 1,7%, dé dat muc 13,0%.

Khi kho. Dugc xem la don vi hoat dong duy nhat trong linh vuc van chuyén va phan phdi khi kho dén nguoi
st dung cudi cung ¢ Viét Nam, PV Gas c¢6 uu thé trong viéc thuong luong nham xac dinh gia ban trong
nude cho phan khic khéch hang cong nghiép theo mot 16 trinh tang gia, hudng dén muc gia ban tuong dong
vé6i qudc gia khéc trong khu vuc. Trong 9T 2012, GAS di cung cap gan 6,9 bem khi kho (+ 6,4% yoy) dén
ngudi tiéu dung, bao gdm cac nha may dién, nha may phan bén va céc khach hang doanh nghiép. Pang chii
Y, mang nay da dong moét vai trd quan trong trong viéc cai thién bién lgi nhuan gép chung toan céng ty
trong nam, dac biét la trong Q3/2012. Trong thang 8, GAS da bit ngd ting gia ban di véi khéch hang cong
nghiép thém 26,3%, lén mic 10,55 USD/MMTBU. Mic gid mai ¢6 hiéu luc tir ddu Q2 2012. Phan chénh
léch gitra 2 muc gid duoc ghi nhan trong Q3 2012, gilp nang bién lgi nhuin gop toan cdéng ty 1én 23,1% so

véi mic 19,4% trong nira nam dau 2012.
Nguén tién mat déi dao

Cong ty hién dang nam gitr luong tién mat 1én dén hon 12 nghin ty VND, 16n nhat trong s6 céc doanh
nghiép niém yét, va tuong dwong vai 1/5 gia tri von hda cua chinh GAS. Trong nhiing nim gan diy, nho
hoat dong kinh doanh thuan loi, dong tién ty do cua GAS da ting truéng rat manh. Luong tién mat 16n nay
gitip GAS thu dwoc loi nhuan tai chinh dang ké tir hoat dong guri tién, cling nhu gitp GAS chii dong cho cac
du 4n dau tu. Cing véi ty s6 no hop 1y (ty sé no/tai san & mirc 43,8%), GAS di c¢6 sy chuan bi tét cho cac
du 4n dau tu 16n, véi tong chi phi phi trén 3,0 ty USD trong giai doan 2013-2016.

U'éc tinh cho Q4 va ca nam 2012,

Gan day, GAS vira cong b cong ty s& tra ¢d tirc bang tién mat lan cudi cia nim 2012 ¢ mic 10,0% (hay
1.000 ddng/cd phiéu, twong duong suit cb tac 2,6%). Ngay giao dich khong huong quyén Ia ngay
04/12/2012 va viéc chi tra s& dién ra vao ngay 31/12/2012.

Chiing t6i wéc tinh trong Q4 2012, GAS s& dat 18.839 ty VND doanh thu thuan (+ 23,5% yoy) twong ting
vGi 1.740 ty VND LNST (+ 26,0% yoy). San lwong tiéu thu khi néi chung dwoc ki vong s& dat miic cao nhét

Tong cdng ty khi Viét Nam (HSX: GAS)
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trong nam 1a 2.5 bcm khi kho va 242 nghin tan LPG do yéu té mua vu. Gia ban khi khd trung binh & mic
5,75 USD/MMTBU, tang 2,6% so véi 5,6 USD/MMBTU trude khi tang gia.

Cho ca nam 2012, chiing t6i udc tinh GAS sé dat 71.874 ty thu nhap rong (+ 11,9% yoy) tuong (ing vai
8.893 ty lgi nhuan rong cho céc cb dong cua GAS (+ 50,4% yoy). EPS s& & muc 4.693 dong/cd phiéu.

Co ciu doanh thu thuan Doanh thu thuén, bién LNG, va LNST
Van chuyén khi Khac 100,000 s Doanh thu thuin - 24.0%
35%_, . 1.5% s [ NST
Condegstate es=fi== | NG khi khd
0.5% 80,000 LNG chung L 20.0%
: - 16.0%
60,000
L 12.0%
Khi kho 40,000
55.1% - 8.0%
20,000 L 4.0%
- 0.0%
2009A 2010A 2011A 2012F 2013F
Nguon: PV Gas, BVSC Nguon: PV Gas, BVSC

Trién vong 2013 vén sé kha tét.

Chung t6i dy doan GAS s& thu dwoc 80.630 ty VND doanh thu thuan va 9.331 ty VND loi nhuan sau thué.
Khi khd va LPG tiép tuc la hai ngudn thu nhap chinh ciia cong ty.

Linh vuc khi kho. Nhu cau danh cho cac nha may dién va sir dung trong cong nghiép van s& & mic cao. Vi
vay, ching t6i ki vong san lugng ban khi khd s& dat 10,3 bem. Bi voi chinh séch gia st dung trong cong
nghiép, chdng t6i nhan thay gi4 ban ting voi nhip do ting nhanh trong nhiig nim gan déy, dic biét 1a giai
doan 2011-2012. Trong bbi canh nén kinh té khong 6n dinh, viéc ting gia ban trong nim 2013 co thé gay
khé khan cho khach hang ciing nhu céc cong ty con ciia GAS. Tuy nhién, dé tiép can voi muac gia ban khi
twong duong véi cac nudc trong khu vue vao nam 2015 (gia khi hién tai trong nuéc bang khoang 50-60%
gia khi nhap khau cua khu vuc), ching tdi du doan GAS s& tiép tuc ting gia ban ddi voi ho cdng nghiép
thém 20% trong nam 2013 nham ting budc thuc hién muyc tiéu dé ra. Dwa vao gia dinh cua ching toi, du

kién doanh thu va bién lgi nhuan gop cua mang khi khd lan luot sé& 1 47.039 ty dong va 21,6%.

Linh vuc LPG. Gia LPG thé giéi giam manh sau khi dat dinh vao quy 1/2012. Trong thoi gian con lai cua
nam, gid Aramco CP da hoi phuc mot cach dang ké khi nguon cung tir Saudi Aramco duoc tap trung sir
dung cho nganh héa dau trong nuéc. Vi vay ching tdi cho rang gia CP van s& khong doi thay ddi nhiéu vao
thoi diém nay. Trong khi d6, san lugng ban duoc mong doi s& tang truong 7,7% so véi cing ki, tir 1.025
nghin tan Ién 1.104 nghin tin trong d6 41% dugc san xuat tai Viét Nam. Theo do, chiing t6i du bao doanh
thu cia mang LPG s& dat 29.266 ty dong.

Tong cdng ty khi Viét Nam (HSX: GAS)
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Céc mat hang 2011A 2012E % yoy
Khi khd Ty VND 28.034 32.431 39.641 22,4% 47.039 18,7%
- San lwong hang ban Bcm 8,9 8,0 9,3 9.6% 103 7.6%
- Bién lgi nhugn gop % 10,7% 17,0% 22,4% n/a 21,6% n/a
LPG Ty VND 17.292 28.627 28.440 -1,5% 29.265 2,9%
- San lwong hang ban Tdn 792.000 1.166 1.034 -11,3% 1.113 7,6%
- Bién lgi nhugn gop % 14,9% 11,3% 11,3% n/a 11,3% n/a
Condensate Ty VND 244 297 336 13,2% 395 17,6%
Van chuyén khi Ty VND 2.332 1.930 2.485 28,8% 2.936 18,1%
Khac Ty VND 175 1.015 1.066 5,0% 1.120 5,0%
Céc khoan giam trur Ty VND -82 -75 -93 24,0% -107 13,2%
Doanh thu thuin Ty VND 47994 64.224 71.874 11,6% 80.630 13,2%
Tang truong % 57,6% 33,8% 11,9% n/a 12,2% n/a
Lgi nhuan gop Ty VND 7.481 10.565 14.449 12,4% 16.134 11,9%
Bién lgi nhugn ggp % 15,6% 16,4% 20,1% n/a 20,0% n/a

Nguén: PV Gas, BVSC

Doanh thu va chi phi tai chinh. Doanh thu tai chinh thuin dwoc du bao 4m trong ndm 2013. Chung t6i du
doan doanh thu tai chinh s& tang 22,5%, trong khi chi phi tai chinh s& ting nhanh hon v&i muc 112,4%.
Doanh thu tai chinh dén tir khoan tién mat khong 16 1én dén 12.7 nghin ty dong vao cudi nam nay. Trong khi
d6, hau hét chi phi tai chinh 1a chi phi 13i vay (tang 77,2% so véi cing ki), do ng vay cao cho muc dich dau
tu tai san ¢ dinh. Chang toi dyu doan dong Viét Nam s& bi mat gia 3,0% vao nam sau. Diéu nay s& dan dén
15 do ty gia héi doai dén 479 ty VND.

Tong cdng ty khi Viét Nam (HSX: GAS)



BAOVIET {J Securities

CHUNG KHOAN BAO VIET

Dién bién gi4 LPG thé gi6i va gia dau thd

THI TRUONG KHI VIET NAM NAM 2012
Thi trwong LPG

Thi truong LPG da phai d6i mat véi mot nam phirc tap do su bién dong cua gid LPG thé gi6i trong nim
2012. Gia Aramco cua LPG ghi nhan ¢ mirc cao dat 1.205 USD/tin (gia cua binh quéan cua caa propan va
butan véi ty 1& 50:50) trong thang 3 trudc khi giam dén day 598 USD/tén trong nam 2012. Hién tai, gié lién
tuc tang do cau LPG manh duing cho nganh héa dau & Arap Xeut cing véi nhu cau du trir caa Trung Quéc

va cac qudc gia nghéo nang lugng khéc.

K& tir khi di vao hoat dong, nha may loc dau Dung Quat ki vong c6 thé giam gia nhién liéu trong nu6c. Trén
thyc té, theo nhur Tap doan Dau khi Vigt Nam gia thanh san xuat LPG cuaa Viét Nam (tir nha méay Dinh C6)
ré hon khoang 60-70% so véi san pham nhap khau. Tuy nhién vi mét sb 1i do, dic biét 1a khoang cach kha
xa tir cac mo dau dén nha may loc dau, cling nhu cac thi truong tiéu thy, nén san pham dau khi tir nha méay
nay khong ré hon so vai nhap khiau. Do dé, gia ban I¢ cua LPG & thi truong trrong nudc bién dong manh
theo CP ctia Saudi Aramco. Gia binh gas 12kg ting 11, 2% trong 9 thang ddu nim 2012 sau 12 lan diéu

chinh gia. Xu hudng tang gia dugc ki vong s& tiép tuc trong thoi gian con lai cia nam va & Q1/2013.

Dién bién gi4 LPG thé gi¢i va gia LPG trong mwréc
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Nguon: LPG Australia va Bloomberg

San lwgng LPG trong nwéc va nhap khau
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Nguén: Hdi quan Viét Nam

Nguén: LPG Australia, GSO, BVSC

Ngudn nhap khau LPG

Malaysia Khéac
10% \ __0.9%

Nguon: Hdi quan Viét Nam

Tong cdng ty khi Viét Nam (HSX: GAS)
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Nhap khau van I1a ngudn cung cip LPG quan trong, dic biét Ia nhitng ldc khi nha méy loc diu Dung Quit
vén duge mong doi s& dap ing khoang 30% nhu cau LPG trong nuéc, ngimng hoat dong do gap phai su cb.
Trong 9 thang diu ndm 2012, ty 1& nhap khiu trén tong luong tiéu thu giam tir 60,5% xudng 53,8%. Ca
nuée nhap khau khoang 526.000 tan LPG tir cac quéc gia khac, chu yéu tir Trung Quéc, Quatar, Arap Xeut
va UAE.

Thi trwong khi kho

Thi truong khi khd ¢ Viét Nam phét trién manh vai ty 16 tang trueong trong vong 10 nam 1a 21,3%. Khi kho
ngay cang tré nén phé bién do cé nhiéu wu diém dac biét 1a gia ban rat canh tranh. Hién nay, gia ban khi kho
cho khach hang cong nghiép thdp hon khoang 60-70% so véi nhién liéu thay thé nhu FO, DO va LPG.
Chuing t6i tin rang khi khd van s& 1a mot mat hang nhién liéu canh tranh mic du c6 dinh hudng ting gia ban

mdi nam cho dén 2015.

San lwong khi khé qua cac niam (triéu mét khéi) So s&nh gié céc loai nhién ligu (USD/MMBTU)

10,000 - 9,339 9,343 L _
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Nguén: PV Gas, BVSC Nguén:BVSC

Thi trwong khi khd hién nay dang chiu sy kiém soét hoan toan cua Tap doan Dau khi Viét Nam va céc cong
ty con. Tap doan dau khi hién dang cung cap khi khd cho 11 nha may nhiét dién, 2 nha may phan bon, va
nhiéu khach hang céng nghiép (trong d6 c6 mot cong ty con 1a PV Gas D). Trong 9 thang ddu nim 2012,
téng san pham khi kho cung cap cho thi tredng noi dia thong qua Tap doan dau khi Viét Nam dat muc 6.89
bem, ting 6,4% S0 Voi cung ki va tuong duong vai 79% muc tiéu nam 2012. Chung t6i wdc tinh sé ¢6 9,34

bem khi kho cung cung cap cho ngudi st dung trong nam 2012.

Tong cdng ty khi Viét Nam (HSX: GAS)
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Danh sach cac khach hang sir dung khi khd

San lugng tiéu thu khi (MMBTU)

Pon vi Cong suit
Ba Ria MW 330
Phi My 1 MW 1.090
Phi My 2.1 MW 949
Phi My 2.2 MW 746
Phi My 3 MW 746
Nha méy nhiét dién Phi My 4 MW 450 314.456.826 343.201.574
Hiép Phudc MW 375
Nhon Trach 1 MW 465
Nhon Trach 2 MW 740
CaMaul MW 750
CaMau 2 MW 750
Phi My Tan 800.000
Nha may phan bén , 34.442.500 41.929.846
Ca Mau Tén 800.000
N R S e, triéu m® nfa 24.827.336 27.310.070

nghiép

Ngusn:PV Gas, BVSC

Tong cdng ty khi Viét Nam (HSX: GAS)
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PHU LUC: THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC

Bén N&m gt Mua
[ (| L
1 2 3

Khuyén nghi

Gia muc tiéu

CO CAU CO PONG

96,7%

1,4%

EPVN ®EBanQT =Nudcngoai Khac

Co dong chinh

% nam giir

C6 dong chinh

Béo céo cong ty 15/06/2012 45.200 MUA Petro Vietnam 96,7%
Béo céo cip nhat 03/10/2012 47.100 MUA
Béo cdo cap nhat 14/12/2012 48.200 MUA
KET QUA KINH DOANH LUU CHUYEN TIEN TE
Ty VND 2011A 2012F 2013F Ty VND 2011A 2012F 2013F
Doanh thu 64.224 71.874 80.630 Dong tién hoat dong 9.797 10.991 14.600
Gi4 vén hang ban 53.660 57.453 64.496 Khdu hao & hao mon 2.799 3.276 5.035
Loi nhuén gop 10.565 14.421 16.134 Thay d6i vén heu dong (872) (1.746) (361)
EBITDA 11.280 15.447 18.174 Dong tién tir hoat dong dAu tur (2.938) (3.893) (22.630)
EBIT 8.481 12.187 13.155 Piu tr mua sim TSCD (5.155) (5.729) (23.967)
Doanh thu tai chinh 1.341 1.147 1.405 Hoat dong diu tu khac 2.216 1.836 1.337
Chi phi tai chinh 1.711 649 1.378 Dong tién tir hoat dong tai chinh (1.742) (4.409) 8.803
Loi nhugn trude thué 7.686 11.680 12.256 Thay dbi trong ng 2.735 1.032 14.613
Loi nhudn rong 6.421 9.461 9.927 Cb tirc da tra (4.441) (5.442) (5.810)
EPS 3.120 4,693 4.924 Luu chuyén tién thudn trong ky 5.117 2.689 773
CAN POI KE TOAN CACTY SO
Ty VND 2011A 2012F 2013F % 2011A 2012F 2013F
Tai sdn ngdn han 19.228 24,632 26.817 Bién EBITDA 17,6% 21,5% 22,5%
Tién va tuong duong tién 10.045 12.734 13.508 Bién hoat dong 12,0% 15,5% 15,1%
Péu tu tai chinh ngén han 317 317 317 Bién loi nhuan gop 10,0% 13,2% 12,3%
Cac khoan phai thu 6.950 9.439 10.589 ROAA 13,0% 17,2% 13,1%
Hang tén kho 1.058 1.182 1.327 ROAE 25,2% 32,3% 29,5%
Tai sdn dai han 26.382 27.000 44.595 Tang truong doanh thu thuin 33,8% 11,9% 12,2%
Tai san cb dinh 21.691 24.144 43.076 Ting trudng loi nhuan rong 24,5% 50,4% 4,9%
Piu tu tai chinh dai han 990 516 516 Tang truong doanh thu/ ¢b phan -26,2% 11,9% 12,2%
Tong tai sin 45,611 51.632 71.412 Téng treong EPS -31% 50% 5%
No ngin han 10.349 10.202 11.456 Tiang truéng tong tai san 15% 13% 38%
No vay ngén han 2.867 1.751 1.955 Bao phu lai vay (x) 10,7 24,0 14,6
Cac khodn phai tra 4.215 5.420 6.085 Nof/ tong tai san (x) 24,2% 23,1% 37,0%
No ddi han 10.243 12.391 26.800 No/Vén cha sé hitu (x) 46,9% 43,5% 83,5%
No vay dai han 8.150 10.201 24.443 Doanh thu thuan/Téng TS (x) 140,8% 139,2% 112,9%
Vén diéu 18 18.950 18.950 18.950 Capex/Doanh thu thuan 8,0% 8,0% 29,7%
Téng vén chit s¢ hitu 23.482 27.501 31.619 EPS co ban (VND) 3.120 4.693 4.924
Téng ngudn vén 45,611 51.632 71.412 BVPS (VND) 12.392 14513 16.685
8
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XAC NHAN CUA CHUYEN VIEN PHAN TIiCH

Toi, Nguy&n Lé Ngoc Khoa, xac nhan rang nhiing quan diém dugc trinh bay trong bai b4o co nay phan anh chinh xéc quan diém ca nhan cua t6i vé cong ty
va chung khoan dugc dé cap. Tbi cling xac nhan ring quyén loi cia toi dd, dang va s& khéng bi anh huang mét céch truc tiép hay gian tiép boi nhitng khuyén
nghi va quan diém cu thé duoc trinh bay trong bai bao cdo nay.

KHUYEN CAO SU DUNG

Bai b4o c4o nay khong duoc thuc hién dwa trén sy yéu ciu cua bt ctr c& nhan hay té chirc nao. Nha déu tw nén sir dung nhitng théng tin, phan tich va binh
luan trong bai bao cdo nhu 1a mot tai ligu tham khao truée khi dua ra quyét dinh dau tu cta chinh minh. Bai bao cdo dwgc 1am véi muc dich cung cap thém
thong tin ma khéng ham y khuyén céo ngudi doc mua, ban bat cur loai ching khoan nao. Nha déu tu ciing nén quan tim dén nhitng tai liéu tham khao khac
trude khi quyét dinh dau tu..

Théng tin trong bai bio cdo nay duwgc xac minh mét cach cén than, tuy nhién Cong ty cé phan chirng khoan Bao Viét (BVSC) khéng chiu bat ky trach nhigém
nao ddi véi tinh chinh xé4c cua nhing thong tin dugc dé cap dén trong béo cdo. Moi quan diém va phan tich trong bai bao céo c6 thé thay d6i ma khéng can

thong bao trudc.

B4o c4o nay c6 ban quyén va la tai san cia Cong ty C6 phan chimg khoan Bao Viét (BVSC). Moi hanh vi sao chép, sita d6i, in 4n ma khong dwoc sy ddng y
cia BVSC bj xem 1a pham luat. Ban quyén thudc vé Cong ty Cé phan chimg khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TICH

Tru sé chinh Chi nhanh TP.HCM
8 L& Thai T4, Quéan Hoan Kiém, Ha Noi 233 Pdng Khoi, Quan 1, TP.HCM
Tel: (844) 3 928 8080 Tel: (848) 3 914 6388
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999

Tong cdng ty khi Viét Nam (HSX: GAS)



