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PIEM NHAN PAU TU

Nganh Dau khi ¢é6 co’ hdi hoéi phuc theo sw hoéi phuc ctia nén kinh té, dic biét
tai chau A. San xuat khi dbt sé tiép tuc tang truédng khi nhu ciu cho nhién liéu nay
tang cao cuing v&i sw hdi phuc san xuét kinh doanh cla céac khach hang lén nhw
san xuét vat liéu xay dwng, ché bién thwc phdm... ddng thoi nhu cdu khi dét cla
ngudi dan cling tang lén khi thai tiét ngay cang khac nghiét.

PETROWV IETNAM

PVG la doanh nghiép chuyén cung cap khi héaléng LPG va sap t&i la khinén
thién nhién CNG cho thi trwéng mién Bac (chiém khodng hon 30% thi trwéong
mién Béc) trong d6 san phdm chinh la LPG va thj trwéng tap trung la Ha Noi. Hoat

DO THI GIAO DICH doéng nay mang lai 98% doanh thu cho doanh nghiép.

N&m 2013, doanh thu gidam nhe 4.95% nhwng van gir dwoc [@i nhuan én dinh

& mirc hon 27 ty. Bién loi nhuan thdp mac du tadng nhe Ién trong nam 2013
nhwng bién loi nhuan cta PVG van & mirc thap trong nganh khi. Cu thé trong khi
bién lgi nhuan rong ctia PGS va PGD khodng hon 3% thi bién lgi nhuan rong clta
PVG chi la 0.68%

Dw bao KQKD 2014. Chung téi ky vong doanh nghiép sé hoan thanh chi tiéu san

Feb Mar  Apr Moy lwong theo ké& hoach va gia LPG téng tré lai vao 2 quy cudi ndm theo nhw chu ky
200 - ’ ' gia khi hang nam. BSC wé&c doan doanh thu nam 2014 cla PVG sé dat 4,288.6
150- nghin ty va loi nhuan sau thué wéc dat 28.88 ty, twong dwong EPS dat 1042

e H‘ ‘ ‘ ‘ ‘ ddng/cd phiéu. Nam 2014, cong ty du kién chi tra 8.6% cb trc.
. |||||| |||| ||‘|”|| ||||Ii|l|| || ”ll"llll ||||I Ll ‘Ilhh"hlhl Trién vong 2015. PVG da ky hop tac véi PGD trong viéc phan phél CNG cho

KHUYEN NGHI DAU TU khu vwc Bac Bo, dy kién s& bat dau phan phéi khi tir thang 6.2015. Sé luong
khach hang da ky két cac bién ban ghi nhé/ Hop dong nguyén tac cam két san

Quan diém dau tw

g

lwgng tiéu thuy khi la 14-16 khach hang. CNG la mat hang c6 bién lgi nhuan cao

Sl TE A v&i nhu cau tiéu thu dwoc dw doan tang trwdng manh do la nguén nhién liéu sach
Gia thi truong (ngay 30.05.14) 11.000 | v6i gia thanh ré hon LPG hay déu FO.
Trién vong 6 thang Bbi ngang N . i s N o B
Tridn vong 12 thang Tang Quan djém dét{ tw: PVG hién la mét trong so it ¢O phiéu dau khi cé thj gia dwdi
gia tri so sach dong thoi c6 tinh thanh khoan va beta cao (1.65). Tuy nhién, can ctr
vao tridn vong trong cac nam tiép theo cla doanh nghiép, PVG cé kha néng téng
CPLH hién tai (triéu cp) 27.7 | trwdng thap trong nam 2014 sau do tang trwdng manh hon tir cudi nam 2015. Do
Tong gia tri von hoa (ty) 300 | vay chiing t6i khuyén nghi nha dau tw c6 thé xem xét Mua cb phiéu PVG véi
Tong gia tri so sach (ty) 408.05 | gia muc tiéu 12 thang la 13.294 déng/CP
S& hiru nwéc ngoai (%) 6.87%
Gia hién tai (d/cp) 11.000
KLTB 10 ngay (cp) 352551 | (o |
Gia thap nhat 52T (d) 7,500 DTT (ty d) 1538.72 2754.85 3993.58 4297.22 4084.31
Gia cao nhat 52T (d) 15,500 % y-0-y 18.91% 79.04% 44.97% 7.60% -4.95%
+/- 7 ngay qua +7.8% Téng TS(ty d) 1039.78 1336.53  1458.34 1277.48 1468.96
+/- 1 thang qua 8% VCSH (ty d) 310.08 322.23 422.85 409.31 410.40
LNST (ty d) 26.61 35.85 142.59 27.39 27.63
% y-0-y 240.87% 34.75% 297.73% -80.79% 0.88%
EPS (dl/cp) 1,000 1,342 5,141 981 997
Tro'ly phan tich BV(d/cp) 11647 12070 15153 14661 14720
Vi Thu Ha Bién LN gop 9.69% 5.43% 5.43% 5.91% 6.79%
Email: havt@bsc.com.vn ROS 1.73% 1.30% 3.57% 0.64% 0.68%
Tel: 84 4 39352722 (108) ROE 8.58% 11.13% 33.72% 6.69% 6.73%
ROA 2.56% 2.68% 9.78% 2.14% 1.88%

Nguén: BCTC PVG
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BSC B&o c&o phan tich CTCP Kinh doanh Khi héa Ing Mign B&c- PVG

TRIEN VONG NGANH KINH DOANH

Nganh dau khi toan cau ¢é co hoi phuc héi, dac biét 1a tai chau A, theo

dy bao cla co quan danh gia tin nhiém Moody Investor Service, thu nhap
trwoce 18, thué va khau hao (EBITDA) ctia nganh dau khi chau A sé tang hon
5%. Duw doan nganh dau khi Chau A sé ting trwéng 10%, déc biét khu vwc
DPéng Nam A dwoc dw bao tang trudng dén 16% trong nam 2014,

San xuat khi dét sé tiép tuc ting trwéng, va tinh mua vu cao. Khi nhu cau
cho nhién liéu nay tang cao cling véi sw hdi phuc san xuét kinh doanh cta
cac khach hang Ién nhw san xuét vat liéu xay dwng, ché bién thwc pham...
ddng thdi nhu cdu khi dbt ctia ngwdi dan ciing tang 1én khi thoi tiét ngay cang
khac nghiét. Va gia khi c6 xu hwéng tang trong khoang thang 09 dén thang
03 hang nam, va gidm trong thdi gian miia hé do anh hwéng ctia nhu cau khi
dbt theo mua.

Theo Hiép hdi Gas Viét Nam, tdng nhu cau LPG cua Viét Nam ndm 2013
wéc dat 1.3 triéu tn trong doé san xuét trong nwéc dat khodng 622,000 tan,
chiém 49% con lai la ngudn hang nhap khiu. Dy bao ndm 2015, nhu cau s

dung LPG ca nwéc woce dat 1.5 triéu tAn va ndm 2020 dat 2 triéu tan.

Cung va Cau LPG tai Viét Nam
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= S3n lvong san xuét tai Dinh C6 === San lwong san xuét tai Dung Quét

Tbng tiéu thy

Nguén: PVGAs, BSC téng hop

Nguén cung LPG trong nwéc khong én dinh: hién nay tai Viét Nam chi c6
2 nha may ché bién LPG & nha may loc dau Dung Quét va nha may loc dau
Dinh C& tuy nhién ngudn hang tr Dung Quét thwdng khong én dinh do viéc

tam dirng nha may dé bao dwéng, stra chiva.

Nhiéu nha may loc dau sé dwoc xay méi va mé réng, va Viét Nam sé tré
thanh trung tam loc diu cha Chau A. Nh& vay, ngudn cung LPG trong nwéc

co co hoi dwoce cai thién, dac biét 1a sau 2018.

Hé théng kho chira LPG cuda Viét Nam con han ché: tinh dén dau nam
2013, Viét Nam c6 31 kho LPG véi strc chira tlr 500-4,000 tAn/kho trong dé
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chi c6 4 kho strc chira trén 3,000 tan, do d6 kha nang du trir gas cla cac
doanh nghiép Viét Nam thap. Tuy nhién viéc dwa vao hoat déng kho chira
LPG lanh Thj Vai v&i cong suét ton chira 60,000 tan da gép phan dang ké cai
thién strc chira LPG cla cac doanh nghiép trong nwéc.

Danh sach cac nha may loc dau méi

Dung Quat 10 | 2015 khé&i cong 2018-2020
Nghi Son 10 | D& khdi cong 2017
Nhon Hoi 33 | Trién khai lap dw an dau 2019
tw 15/8/2013; khéi cong
2016
Viing R6 8 | D& ky HD tong thé 2018
Long Son 8 | Hoan tat thu xép tai 2020-2030
chinh cudi 2014
Nam Van 10 | Tim déi tac sau 2020
Phong
Téng 79

HOAT PONG SAN XUAT VA KINH DOANH

PVG la doanh nghiép chuyén cung cép khi hoéa Iéng LPG va khi nén

Ket qua kinh doanh cta PVG thién nhién CNG cho thj trweng mién Bic (chiém khoang hon 30% thi

5000 4 trwong) v&i san phdm chinh 1a LPG va thi trwong tap trung 1a Ha Nai.
4500 A - 35 Hoat dong nay mang lai 98% doanh thu cho doanh nghiép. Trong dé, LPG
:ggg -3 coéng nghiép chiém dén 70% tdng lwong tiéu thu.
3000 r 29 Doanh thu giam nhe 4.95% nhwng van gitr dwgc LNST én dinh & murc
2500 2 hon 27 ty. Mac du trong ndm 2013 doanh nghiép thuc hién tot cong tac quan
fggg - 15 Iy chi phi gia vén va chi phi quan ly doanh nghiép nhung do chi phi ban hang
1000 P tdng manh (11.29%) va thu nhap bat thwéng gidm manh nén mac du loi
500 L 05 nhuan gdp tang 9.19% va loi nhuan thuan ti hoat déng kinh doanh tang dén
0 L0 15.43% thi LNST chi nhich nhe 0.88%.
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Nguén: LPG Australia, BSC téng hop

Bién lgi nhuan thap: méc du tadng nhe I&n trong ndm 2013 nhwng bién loi
nhuan cta PVG van & murc thdp so trong nganh khi. Cu thé trong khi bién loi
nhuan rong ctia PGS va PGD khoang hon 3% thi bién lgi nhuan rong cta
PVG chi la 0.68%.

Phan tich dau ra:
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e Thitrwéng LPG c6 nhiéu bién déng, khé dw bao. 4 thang dau ndm
2014, gia LPG lién tuc gidm va dwoc dy doan tiép tuc giam vao thang
5. Trong khi gia thé gioi gidm t» 1225 USD/tAn t thang 12.2013
xudng con 770 USD/tAn vao thang 4.2014 (giam 37.14%) thi gia LPG
binh 12 kg gidm tr 486 nghin déng/binh xudng con 370 nghin
ddng/binh (gidm 23.87%). Gia khi gidm lién tuc da dan dén Q1.2014,
cong ty PVG 18 21.54 ty do trich dw phong gidm gia hang tdn kho. Tuy
nhién theo chu ky hang nam, gia LPG dwoc ky vong sé tang Ién vao
dip cudi nam khi nhu cau khi dét gia tang vao mua lanh.

e PVG c6 kénh phan phéi réng khap mién bac véi 323 dai ly va 12
tram nap. Hon nira, PVG da thanh lap 3 cong ty thanh vién v&i muc
dich phat trién mang Iwéi ban LPG dan dung (binh gas). Hién san
lwong tiéu thu binh quan ctia 3 cong ty 1& 4.100 tan/thang.

e San lwong tiéu thu LPG cdng nghiép giam trong khi san lwong
tiéu thu LPG dan dung tang: nam 2013, trong khi san lwgng tiéu thu
LPG cbng nghiép gidm nhe 2.9% thi san lwgng tiéu thu LPG dan dung
lai tdng lén 6.9%. Do dé ty trong cGa LPG céng nghiép trong co ciu
tiéu thu gidm t» 71.8% xudng con 69.8%. Nam 2014, doanh nghiép
tiép tuc phét trién mang LPG dan dung khi kién nghi hé tro chiéu khéu
1% san lwgng ban |é clda cong ty.

e Ap lwc tir san pham thay thé tang cao: hién nay, do viéc khoéng én
dinh cta gia khi nén céc nhién liéu thay thé nhw than hay biomass lai
chuyén sang c6 loi thé hon dbi véi khach hang céng nghiép, déc biét
la ché bién thwc phdm véi chi phi thap hon, viéc thay dbi cong nghé
khéng phtrc tap va tén kém. Ngoai ra, khach hang dan dung ciing bat
dau chuyén sang diung bép dién hodc tir d& bdo dam an toan va én
dinh.

e PVG da ky hop tac véi PGD trong viéc phan phéi CNG khai thac t
mé Thai Binh 16 102-106 cho khu vwc Bac Bo véi tbng vén dau tw
khoang 400 ty du kién sé& bat dau phan phdi khi tir thang 6.2015 véi
tram nén CNG cong suat 150 triéu m3/namtrong dé ¥ la cung cép
bang dwéng dng cho cac doanh nghiép trong KCN Tién Hai. Sé lwong
khach hang da ky két cac bién ban ghi nhé/ Hop ddng nguyén tac cam
két san lwong tiéu thu khi la 14-16 khach hang. CNG la mat hang co
bién loi nhuan cao véi nhu cu tiéu thu duwoc dw doan tang trwdng
manh do la ngudn nhién liéu sach v&i gia thanh ré hon LPG hay dau
FO.

Phan tich dau vao:

e Nguén hang trong nwéc khong 6n dinh, ngay cang phu thuéc vao
nguén hang nhap khau: trong 6 thang dau nam 2013, ngudn hang
Dung Quét thudng xuyén bi ct gidm, k& hoach giao hang khong 6n
dinh khién doanh nghiép phai phu thuéc vao ngudn hang nhap khéu
nhiéu hon, ty 1& ngudn hang nhap khau trong tdng ngudn hang da tang
manh ttr 37% |én 44%. Hon nira, nam 2014, viéc tam dirng nha may
loc dau Dung Quét sé& tam dirng trong 2 thang 5 va 6 dé bao duwéng sé
khién ty trong hang nhap kh4u trong co cAu ngudn hang tiép tuc ting
manh. Trong khi d6 ngudn hang nhap khau sé& c6 gia vén cao hon, c6
thé lam giam bién loi nhuan cta doanh nghiép.

e Nguén hang tlr Dung Quat c6 chét lwong thap hon do c6 ham
lwgng olefin cao hon so véi ngudn hang tr Dinh C6 hay ngudn hang
nhap khau trong khi 66% ngudn hang tir PVG la tir Dung Quét.

e Chi phi ban hang ting nhanh: chi phi ban hang I&n 13 d&c diém cua
cac doanh nghiép kinh doanh khi, chiém hon 4% DTT. Trong 2 n&m
gan day chi phi ban hang cla doanh nghiép luén tang cao hon DTT,
cu thé ndm 2013 DTT tham chi gidm 4.95% thi chi phi ban hang van
tang 11.29%. Nguyén nhan mét phan ti viéc tang thém 24% sé dai ly
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ban hang t&r 260 dai ly 1&n 323 dai ly.

e Dw an Téng kho san phadm dau khi Da Nang du kién sé hoan thanh
ding tién do vao t12.2014. Dy an duwoc chia la 2 giai doan gdm giai
doan 1 v&i tdng chira 1500 tAn hoan thanh vao t12.2014 va giai doan
2 v&i téng chira 1500 tAn sé bt dau vao nam 2017. Dy an nay chi
yéu dé phat trién thi trwéng mién trung. Hién nay PVG cung cap cho
khu virc mién trung khodng 2000 tAn LPG/thang.

e Giai doan 2 ctia 2 dw &an Téng kho Khi hda léng Mién Bac va Téng
kho Khi héa léng Bac Trung Bd sé du kién dwoc khéi cong vao nam
2015 gitp PVG nang strc chiva ctia hé thdng kho 1én tdng cong 6000
tan.

TAI CHINH DOANH NGHIEP

% Don bay tai chinh cao va ting nhe: trong khi vén chi s& hiu va no
dai han gan nhw khéng dbi trong ndm 2013 thi vay ng' ngan han da
gidm dén 29.87% nén ty & vén vay/VCSH gidm manh tir 0.82 xubng
0.64. Tuy nhién do viéc tang manh tr phai trd ngwoi ban (69.42%) nén
don by tai chinh d& ting tir 3.12 1én 3.58. Hon niva do phai trd nguoi
ban ludn chiém ty trong 16N trong téng tai san, dén 45% nén don bay
tai chinh ctia PVG luén & mirc cao, khéng chi so v&i cac cong ty trong
nganh ma con so véi mét bing cac cong ty trén thi trwdng néi chung.
Tai san ngan han tang manh: sau khi gidm manh vao ndm 2012 do
phai thu khach hang giam thi tai san ngén han lai tdng tré lai vao ndm
2013 do phai thu khach hang tang 37.65% va hang tén kho ting dén
72.37% trong khi tai san dai han lai gidm nhe 3.54% do khAu hao tai
san cb dinh.
% Kha nidng thanh toan twong déi 6n dinh: viéc tang manh cta hang
tdn kho va phai trd ngudi ban trong ndm 2013 dan dén hé sb thanh
toan nhanh giam nhe trong khi hé sé thanh toan ngan han lai ting
nhe. Tuy nhién cac hé sé thanh toan ciia PVG van & mic an toan va
twong d6i &n dinh qua cac nam.
Nang lwc hoat dong giam nhe: sau khi gidm manh vao nam 2012,
phai thu khach hang va phai trd nguwdi ban déu tdng manh tré lai trong
nam 2013 v&i mire tng 1an lwot 1a 37.65% va 72.37% dbéng thoi hang
tdn kho tang dén 72.37% trong khi doanh thu thuan lai gidm nén céac
hé sé nang lwc hoat dong déu téng I&n. Tuy nhién van gitr dwoc murc
an toan khi sé ngay phai thu thAp hon sé ngay phai tra.
Kha nang sinh 1&i tang: mac du doanh thu giam nhwng nh& quan ly
tbt chi phi nén da sb chi tiéu kha nang sinh I&i déu tdng so vé&i ndm
2012. Tuy nhién do viéc tdng manh cla tai s&n dac biét |a tai san ngan
han (khoan phai thu va hang tén kho) nén chi s ROA cla doanh
nghiép giam manh t 2.14% xubng 1.88%.
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Co cau von

Vén vay/VCSH 0.78 0.81 0.57 0.82 0.64
T6ng tai san/VCSH 235! 4.15 3.45 3.12 3.58
Co cau tai san

TS dai han/ T6ng TS 0.34 0.29 0.38 0.46 0.38
TS ngan han/Téng TS 0.66 0.71 0.62 0.54 0.62
Kha nang thanh toan

Hé s6 TT nhanh 1.07 1.08 1.09 0.95 0.92
Hé so TT ngan han 1.18 1.20 1.16 1.04 1.05
Nang lwc HD (ngay)

S0 ngay phai thu 53 54 54 47 48
S6 ngay ton kho 12 11 7 5 8
S6 ngay phai tra 76 72 63 46 49
Kha nang sinh loi (%)

Loi nhuan gop bién 9.69% 5.43% 5.43% 5.91% 6.79%
ROS 1.73% 1.30% 3.57% 0.64% 0.68%
ROE 8.58% 11.13% 33.72% 6.69% 6.73%
ROA 2.56% 2.68% 9.78% 2.14% 1.88%

QUAN DIEM PAU TU

P/E 11,400 70%
P/B 17,700 30%
Gia hop ly 13,294

Pinh gia: Bao céo st dung cac phwong phap dinh gia DPM gdm P/E, P/B
v&i P/E va P/B trung binh clia 47 cong ty cung nganh v&i PVG tai cac nwéc
dang phat trién trong khu vuc chau A. Gia hop ly cla cd phiéu PVG la
14,500 ddng/cp

< Phwong phap so sanh P/E
o Heé sb P/E nganh 14 10.95
o EPS wéc dat nam 2014 la 1042 d/CP.
o Giahop ly trén mot ¢ phan la 11,400d/CP
% Phwong phap so sanh P/B
o HésbP/Bnganhla1.19
o Book value wéc dat nam 2014 la 14,902 d/CP.
o Gia hop ly trén mét ¢d phan la 17,700 d/CP

Quan diém dau tw: PVG hién la moét trong sé it cd phiéu dau khi cé thj gia
dwdi gia tri sb sach ddng thdi c6 tinh thanh khoadn va beta cao (1.65). Tuy
nhién, can c vao trién vong trong cac ndm tiép theo clia doanh nghiép, PVG
c6 kha nang téng trwdng thap trong nam 2014 sau dé tang trwdng manh hon
tr cudi ndm 2015. Do vay chiing t6i khuyén nghi nha dau tw cé thé xem
xét trading ngan han hodc dau tw dai han vao cé phiéu PVG vé&i gia muc
tiéu 12 thang la 13,294 déng.cé phiéu.
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Phu luc 01: Danh sach cac doanh nghiép tham chiéu

1 CTP IN Equity 42,964,409,584 4,135,405,312 1,085.43 171 0.20
2 APP VN Equity 78,784,274,432 52,324,270,080 2,048.94 6.44 0.96
3 PJC VN Equity 140,006,391,808 49,708,171,264 2,589.60 6.14 0.65
4  BPL PA Equity 212,178,664,987 197,438,210,048 487.61 12.41
5 ASPC IN Equity 404,220,400,766 21,597,118,464 2,849.75 0.92 0.07
6 SFC VN Equity 446,078,517,248 204,473,712,640 2,477.00 10.16 1.21
7  SXT IN Equity 1,101,081,263,444 2,899,482,247,168 10,234.94 19.19
8 LLUB SL Equity 1,136,591,017,661 5,220,895,555,584 3,438.21 12.70
9 PVG VN Equity 1,468,961,783,808 340,954,152,960 1,106.18 11.03 0.82
10 OV PM Equity 1,604,922,789,966 3,528,077,344,768 0.78 25.26 2.32
11 PGC VN Equity 2,037,568,372,736 633,580,290,048 1,608.00 7.7 0.65
12 TWO IN Equity 2,044,598,096,799 2,5647,649,347,584  276,961.37 11.73 2.08
13 PERC PM Equity 2,196,266,519,104 716,529,270,784 109.12 15.12 0.83
14 ESSA 1J Equity 2,493,294,506,240 3,472,579,624,960 267.28 11.85 1.89
15 PLC VN Equity 3,027,069,042,688 1,431,234,543,616 2,985.04 7.44 1.28
16 PGS VN Equity 3,069,728,522,240 1,102,000,029,696 4,607.08 6.27 1.20
17 SUSCO TB Equity 3,759,751,776,246 2,296,846,745,600 110.47 19.75 1.30
18 TA PM Equity 3,982,342,670,965 5,434,990,133,248 58.08 19.83 1.67
19 2178 HK Equity 4,925,456,159,657 7,865,761,267,712 541.85 13.50
20 AMCF US Equity 5,285,653,520,784 463,255,601,152 8,528.80 5.22 0.36
21  LPIH US Equity 7,507,851,394,176 149,945,548,800 13,580.39 0.11 0.02
22  MARI PA Equity 9,433,125,277,706 5,177,074,515,968 7,508.27 7.06 1.53
23 NRL PA Equity 9,835,120,377,954 3,636,656,340,992 3,399.58 13.26 0.67
24 1251 HK Equity 10,630,541,920,421 19,687,064,731,648 676.09 19.34
25 POL PA Equity 11,550,252,219,791 27,141,165,023,232 10,193.14 10.82
26 ATRL PA Equity 14,958,358,493,432 4,029,856,088,064 7,385.42 12.13 0.58
27 SGP TB Equity 19,075,934,235,024 12,531,954,352,128 1,158.29 12.00 2.14
28  BIPI 1J Equity 28,263,407,187,456 8,369,908,219,904 30.80 7.30 0.84
29 COSCO PM Equity 34,247,722,152,744 36,241,567,383,552 434.94 11.52 1.94
30 PPL PA Equity 45,514,564,590,087 97,955,637,886,976 4,003.21 11.39 2.68
31 BCP TB Equity 46,648,543,317,664 28,750,741,766,144 2,322.31 9.54 1.28
32 ENRG IJ Equity 48,877,090,396,160 7,473,029,709,824 81.37 2.04 0.41
33 GAS VN Equity 50,378,934,583,296 174,340,003,856,384 6,484.00 14.27
34 PTG MK Equity 84,939,382,839,476 304,449,931,182,080 7,055.17 22.46
35 OGDC PA Equity 95,947,412,889,780 233,046,083,108,864 5,207.20 10.02
36  OINL IN Equity 97,679,581,571,053 102,398,882,217,984 22,916.87 8.26 1.54
37 TOP TB Equity 134,372,361,073,602 71,216,278,798,336 3,461.16 10.50 1.20
38 600157 CH Equity 165,879,510,853,590 28,381,452,173,312 914.10 17.64 0.97
39 RDGZ KZ Equity 217,860,242,908,100 134,156,650,545,152  287,104.13 7.91 0.82
40 CAIR IN Equity 231,211,752,245,586 232,064,867,631,104 22,744.42 5.41 1.17
41 PTTGC TB Equity 278,619,026,282,524 206,681,409,585,152 5,052.45 9.52 1.33
42  PTTEP TB Equity 456,157,798,349,024 417,065,382,969,344 9,679.37 11.39 1.68
43 IOCL IN Equity 913,110,130,404,872 226,802,274,402,304 7,028.14 14.77 1.04
44 ONGC IN Equity 973,637,151,574,160 962,812,885,073,920 10,858.19 11.52 1.83
45 PTT TB Equity 1,161,050,673,519,480 574,042,243,334,144 22,718.98 9.29 1.29
46  RIL IN Equity 1,509,397,909,124,110 1,079,113,016,147,970 26,735.53 12.64 1.43
47 883 HK Equity 2,164,538,018,516,400 1,538,814,438,801,410 4,295.49 8.12 1.34
Average 10.95 1.19
Median 11.03 1.21
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HE THONG KHUYEN NGH/ VA PHUPONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching toi dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (tree nhiing triong hop dac biét).Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudéc vao timg nganh, timg doanh nghiép va
tumg cé phiéu.Méi béo céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

Hé théng Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi treong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac thdng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham kho truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duwoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhw
khong chju trach nhiém vé nhing thiét hai ddi véi viéc st dung toan b hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén sy can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban béo céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khodn Ngan hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Tién Dlrc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: ducnt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang Voi — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDV Securities

Bén quyén cta Cong ty Cé phdn Chung khoan Ngan hang DAu tuw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chép thudn cda Cong ty Cé phan Chidng khoan BIDV.


mailto:hoant@bsc.com.vn
mailto:longtt@bsc.com.vn
mailto:ducnt@bsc.com.vn
http://www.facebook.com/BIDVSecurities

