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Ngudng khang cu VND 36.500
Ngudng ho trg VND 31.600
Ma Bloomberg: PGS VN San giao dich: HSX
Nganh Dau khi

Bé&ta (1N&m) 1.26

Cao nhat - Thap nhat 52W 38.628/18.889

S6 lugng CP 38.000.000

VOn héa (Ty déng) 1.357

C6 phiéu Ivu hanh tu do 24.559.000
KLGDBQ 12 thang 563.173

Sé hitu nudc ngoai 23,24%

Nam Lgi tic EPS (TTM)
2014 VPBS du phoéng 6.3% 4,418
2014 (hién tai) NA 3,994
2013 4.8% 4,711
2012 3.8% 3,981
Chi s6 tai PGS cung VNI
chinh nganh

PE 8,9 11,2 15,5
PEG (1,0) (0,1) na

P/B 1,52 0,98 2,05
EBIT/I 4,99 2,26 na
EV/EBITDA 1,84 7,80 10,96
Debt/ Equity 0,59 0,77 1,06
Profit margin 15,9% 1,6% 9,1%
ROA 5,3% 3,0% 2,6%
ROE 17,4% 8,5% 13,6%

CTCP Khi héa Iong mién Nam dugc thanh Iap nhu moét bd
phan kinh doanh cac san phdm khi cua Téng céng ty Khi
PV Gas vao nam 2000 vdi san phdm chd dao la LPG. Coéng
ty dudc niém vao nam 2007. Hién tai, PGS la nha phan
phGi LPG I6n nhat mién Nam va la cung cap CNG hang dau
ca nudc.

Tai ngay 30.6.2014, t8ng tai san cua cong ty dat 3.162 ty
dong.

Trong nra dau 2014, doanh thu va Igi nhuan sau thué hgp
nhdt cua PGS lan lugt dat 3.630 ty dong va 102 ty dong.
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Chuing t6i dua ra cap nhat cho CTCP Khi héa long Mién Nam (PGS)
véi khuy&n nghi GIU dai han dua trén cac yéu td sau day:

¢ Doanh thu t&f mang CNG va san phadm khac trong

nta dau nam 2014 dang vuct tréi 16% so v@i du
bao cta VPBS: Dén cubi Q2, doanh thu CNG da dat
1.078 ty dong va doanh thu khac dat 133.4 ty dong, phan
anh muc tang lan lugt 1a 11% va 69% so vai cung Ky.
Anh huéng cta khoan phat thué&€ cho CNG lén Idi
nhudn 2014 thdp hon du phéng: Trong bao céo lan
dau cla chung toi, khoan truy thu va phat thué 27,69 ty
dong da dudc tinh toan bd vao chi phi cho nam 2014. Tuy
nhién, theo Nghi quyét clia H6i dong quan tri CNG Viét
Nam ngay 17.07.2014, chi c6 khoan phat thué 7,15 ty
dong dugc dua vao chi phi trong nam, khoan truy thu
20,54 ty dong con lai sé dudc hoi t6 vao cac ngudn quy
clia cong ty.

Doanh thu va Igi nhudn rong hdp nhat 2014 du kién
vugt k& hoach: doanh thu va Igi nhuan rong dugc du
phéng lan lugt 8 mirc 7.227 ty dong (+4,7% cung ky) va
168 ty dong (-6% cung ky). Ngoai ra, thong tin vé viéc
CNG Vietnam da dudc cdp gidy phép thanh Iap chi nhanh
tai Ha Noi ddng nghia vdi viéc CNG sé& phat trién thi phan
& mién B&c.la ti€n hiéu tich cuc d8i vdi PGS vi doanh thu
va Igi nhudn hop nhat clua PGS sé co6 téc do tang trudng
nhanh hgn trong cac nam tdi.

Vui long xem khuyén céo ¢ dudi bao cao nay
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CAP NHAT KET QUA SAU THANG PAU NAM

PGS da dua ra két qua doanh thu hgp nhat sau thang 2014 la 3.645,6 ty
dong, tang 20,7% so vGi cung Ky. Bién Igi nhuan gop tuy vay lai gidm
3,2% con 15,25% vi cong ty van phai tra giad khi dau vao cho san xuét
CNG. Chi phi tai chinh giam manh 67% nhung khdng du bu dép cho da
tang cla gia vbn hang ban. Lgi nhuan rong cla PGS trong nifa dau 2014
do d6 ciing sut giam manh so vdi cung ky.

Tuy nhién ching téi tin rédng két qua kinh doanh clia PGS s& kha quan
han trong hai quy cudi vi hai nguyén nhan sau: 1/ Gia khi dau vao cho
sdn xudt CNG sé trd lai mic gia dau nam 2013, cho phép PGS kéo gian
bién Igi nhudn gép cho mang nay. 2/ Nhu cau LPG toan cadu sé tang
manh vao mua dong, tlc la quy cudi. Do db gia toan cau thudng sé tang
trong giai doan nay, gia néi dia cling sé tang theo. Mang LPG cla PGS sé
dudc hudng Igi tr viéc tang gia nay.

Két qua 6 thang % Ké % USc tinh Du
Thay hoach Hoan cua PGS phong
doi 2014 thanh sau6 2014 cua

KH thang VPBS

Doanh thu thuan 3,630 3,021 20% 6.785 54% 7,127 7,234

Gia vén hang ban 3,081 2,465 25%

Lgi nhuan thuan 549 556 -1%

Doanh thu tai chinh 10 16 -40%

Chi phi tai chinh 19 57 -67%

Chi phi ban hang va quan ly doanh nghiép 432 371 16%

Lgi nhuan hoat dong 108 145.1 -25%

Thu nhap khac 1 10

Thu nhap tr cong ty lién doanh lién két (@D

Lgi nhuan trudc thué 110 154.6 -29% 194 57% 212.,5 255

Thué 18 25

Thué thu nhép hoéan lai (10) 2

Lgi nhuan sau thué 102 131 -22% 164 56% 224

Loi ich c6 déng thiéu s6 25 34 -26%

Lgi nhuan rong 77 97 -21% 168

EPS (VND) 2,019 2,556 -21%

Ngudn: PGS, VPBS

Ngoai cong bd két qua kinh doanh, PGS con c6 vai su thay déi trong bd
may lanh dao. Ong Nguyén Sy Théng — chu tich héi ddng quan tri cla
PGS dé& chinh thdc nghi huu va sé& dugc thay bang Ong Tran Thanh Nam,
pho téng gidm dbc. Ong Nam sinh ndm 1976 va t6t nghlep la mét ky su
khoan. Ching t6i du kién s& c6 thém vai su thay déi khac trong vai
thang t8i dé€ thay thé vi tri cla 6ng Nam. Chang téi cho rdng day la su
thay dGi tich cuc di vdi cong ty vi bd may lanh dao tré va ndng dong sé
dem dén nhitng cd hdi mdi cho su phat trién cua cong ty.

Ngoai ra théng tin vé viéc CNG Vietnam da dudc cdp gidy phép thanh Iap
chi nhanh tai Ha NOi ddng nghia vdi viéc CNG sé& phat trién thi phan &
mién B&c.la tién hiéu tich cuc d8i v3i PGS vi doanh thu va Igi nhudn hdp
nhat clla PGS sé c¢6 téc do tang trudng nhanh han trong cac nam tdi.

GIA PINH & DU BAO
Thay ddi trong cac gia dinh chinh

Trong bao céo clp nhét nay, ching tdi da cé vai su thay déi trong gia
dinh d& du doan doanh thu va Igi nhudn cla PGS. Ngoai ra, ching toi
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cling muén dé cép dén kha nang chia thém cd ti'c cho ndm 2013 nhu da
dé cép trong bdo cdo thudng nhét ngay 24.7.2014 nhu sau: (1) chia c6
tc tién mat 1.500 ddng/c6 phiéu, va chia cd phiéu thudng ty 1& 3:1; (2)
chia cé tlc tién mat ty I1& 20% ménh gia. Nhilng dé xuét nay dang dudgc
trinh 1én d€ dudgc PV Gas phé duyét. Luu y réng phan c6 tic 15% ménh
gid da dugc trad vao ngay 6.6.2016, c6 nghia la PGS chi phai trd thém
500 déng/cd phiéu hodc phat hanh thém c6 phiéu thudng ty 1€ 3:1 (c 3
c6 phiéu dang ndm gilt thi nhan dudgc 1 cd phiéu thudng). Trong trudng
hgp chia c¢d phiéu thudng, v8n diéu 1é clia cong ty sé& tdng 1én 500 ty
déng tlr 380 ty (2013). Do dd ching téi da tich hgp cac thdng tin nay dé
dua ra gid muc tiéu trong nhirng trudng hgp néu trén. Theo y kién cla
chiing toi, nhiéu kha nang PGS sé chi tra c6 phiéu thudng.

e Y@&u to bat ngs dén tir CNG

CNG: V@i xu hudng doanh thu tang trudng cao vao hai quy cudi nam, va
doanh thu nlra dau nam da dat 1.078 ty dong, ching tbéi ky vong doanh
thu tir mang CNG sé dat it nhat 2.160 ty dong vdéi san lugng CNG ky
vong la 145 triéu m3 thay vi 139 triéu m3 nhu k& hoach ban dau. Gia
CNG khéng bi gidi han nhu gid khi thién nhién va dugc diéu chinh theo
gia dau FO, do do6 ching toi ap dung muc tang 4% (la mic tang du bao
cla dau FO) do6i véi gia ban CNG cho nam 2014. Ty Ié nay dudc du
phong than trong 8 mic 2-3% cho giai doan con lai.

Cong ty me PGS (triéu m3) 75 80 85 90 95
CNG Viét Nam (triéu m3) 70 70 80 85 90
Hgp nhat (triéu m3) 145 150 165 175 185

Doanh thu khac: doanh thu tir xang, nhét va tién ky gui binh gas trong
sau thang ddu nam da dat 133,4 ty dong do do ching téi gia dinh rang
doanh thu tUr cac san phdm nay s& tdng gép ddi dén cudi ndm 2014 va
dat muc 267 ty dong.

e Bién Igi nhuan gidn ra v8i doanh thu khac ngoai LPG va CNG

Gia von hang ban: Trong bao céo lan dau cua ching tbi, ching toi da
gilf nguyén ty 1& GVHB/Doanh thu cho céc loai san phdm khéac la 115%.
Dua trén bao céo kiém toan 6 thang 2014, ching t6i gidam ty 1& nay
xudng con 104%

Chi phi ban hang: dudc du phéng theo ty 1&é phan tram trén doanh. Ty
I1&é nay dugc diéu chinh gidam xudng 9.1% cho giai doan du phong.

Hach toan lai chi phi thué: Trong bado cédo lan dau cla chung toi,
khoan truy thu va phat thué 27,69 ty dong cla céng ty con CNG Viét
Nam da ghi nhén toan bd vao chi phi nam 2014. Tuy nhién, theo Nghi
quyét hdi dong quan tri cia CNG Viét Nam ngay 17.7.2014, chi c6 7,15
ty tién phat thué dudc ghi nhan vao chi phi trong 2014, trong khi 20,54
ty truy thu thué sé dugc diéu chinh h6i t6 vao cac quy dau tu va du
phong tai chinh clia cong ty.

K&t qua du bao
Doanh thu & Lgi nhudn rong

V@i doanh thu va chi phi du phdéng dua trén nhitng gid dinh trén, ty I1é
tang trudng kép CAGR cla doanh thu PGS trong giai doan 2014 dén
2018 du kién sé vao khodng 7%. Doanh thu va Igi nhuéan rong trong
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nam 2014 du kién lan lugt la 7.227 ty dong (+4,7% y-0-y) va 168 ty
dong (-6% y-0-y).

Doanh thu va Igi nhuan rong du phéong 2014-2018

ty dong mDoanh thu ®Ldi nhun rong
10000 - 8703 9396
9000 - 8149
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Ngudn: VPBS udc tinh

ROAE trong nam nam tdi dugc du phéng sé gidm so v@i giai doan tUr
2010 dén 2013 va dao dong trong khoang 14% dén 16% do sy tang
trudng chdm cua loi nhuén rong do gia LPG toan cdu bat dau giam va
mang CNG khéng con & trong giai doan tang trudng manh nhu trudc do.
Néu khéng c6 du an mdi trong giai doan du phéng, ching téi tin rang
ROAE sé& kha én dinh sau ndm 2018. V6i Igi nhuén du phdng nhu trén,
EPS sé tang déu Ién 5.579 dong vao cudi nam 2018.

EPS va DPS du phoéng

=—FPS e DPS
6000 - 5.270 5.483 5.579
4.779
5000 - 4.418//’7
4000 -
3000 - 2.500 2.500
2.000 2.000 2.000
1000
0 T T T T
2014F 2015F 2016F 2017F 2018F
Ngudn: VPBS udc tinh
Két luan

DU ban quan tri cong ty da Ién k& hoach doanh thu va Igi nhuan thép
hon ndm ngoadi nhung két qua sau thang dau nam da vé dich 54-56% ké
hoach, cho thdy kha nang PGS vugt ké hoach doanh thu ca nam la kha
cao. Ky vong doanh thu va Igi nhuén sé tang trong Q3 va Q4, dac biét la
Igi nhuan tir mang CNG, chung tbi du phong Igi nhuén sau thué hdp nhat
cla PGS sé dat 224 ty dong, vugt ké hoach 36,6%. VGi ganh nang l&i
vay thdp va kiém soat vong quay phai thu phai tra tét, PGS s& c6 su
tédng trudng bén virng va dong tién 8n dinh trong ndm nam tiép theo.
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PINH GIA

Trong b&o céo lan dau cua PGS phéat hanh ngay 16.7.2014, gia muc tiéu
cla ching t6i cho ¢ phiéu nay 1a 35.200, cao hon gid thi trudng cung
ngay la 10% (32.000 ddng/cé phiéu). TU dé dén nay, gia cd phiéu da
tang 13,8% va vugt gida muc tiéu cua chdng téi vao ngay 20.8.2014.
Trong b&o céo nay, chiing tdi cdp nhét lai thay ddi trong viéc hach toan
khoan phat thué cho CNG Viét Nam va thong tin vé viéc chia cd phiéu
thudng, dong thdi dua cac yéu t6 nay vao mé hinh dinh gia cé phiéu nhu
dudi day.

Gia cd phiéu PGS tlr 16.7.2014 dén 25.8.2014
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35000 -
34000 -
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32000 -
31000 -
30000 -
29000
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Source: VPBS collected

Chung t6i van sif dung hai phuong phap dugc dung dé dinh gia cong ty
la: so sanh P/B va chiét khau dong tién (DCF).

So sanh cung nganh — Gia tri sd sach/coé phiéu

Trudng hop 1: Khdng thay ddi von diéu Ié

CONG TY CUNG NGANH Gia (USD) P/B BVPS
GAIL India Limited 6,75 1,82 227
Gas Petrolimex 0,62 0,98 13,532
An Pha Petrol 0,34 0,64 11,174
IRPC 0,10 0,92 3,61
Industry average 1,09

PGS’s price per share (VND) 30.915

Vi s6 lugng céc cong ty LPG va CNG niém yét trong nudc la khong du
nén mot sd cdng ty nudc ngoai dudc chon dé€ viéc so sanh trd nén toan
dién han. Nhitng céng ty dudi day cé hoat dong kinh doanh tugng tu va
ty s8 khong cao hay thap bt thudng da dudc chon dé dua vao so sanh:

e GAIL India Limited: c6ng ty Nha Nudc cia An D6 hoat déng trong
linh vy x(r Iy va phan phéi khi tu nhién va LPG.

e IRPC PLC: cbng ty loc ddu Thai Lan, san xudt cac san phdm héa
dau va phan phdéi xang dau, LPG va dién, vat liéu xay dung.

e Gas Petrolimex: cong ty Nha Nudc cla Viét Nam chuyén phan
ph&i, nhép kh&u, xuét khdu LPG cho s dung thudng mai va cong
nghiép

e Dau khi An Pha: mot trong nhithg nha cung cap LPG tu nhan I6n
nhat tai Viét Nam. Céng ty mua khi tr Dinh C6 va nhép khau
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thém dé& phan phdi cho khach hang. Ngoai ra céng ty ciing cho
thué kho LPG.

Nhan gié tri trung binh cta P/B la 0,91 v@i gia tri BVPS la 28.355 VND,
chiing toi c6 dudc gia tri moi c6 phiéu cua PGS la 30.915.

Trudng hdp 2: Tang v8n diéu Ié théng qua phat hanh cb phiéu
thudng

C6 kha ndng cao dé 1a PGS sé chia cd phiéu thudng theo ty 1& 3:1 dé téng
vén diéu 1& 1én 500 ty déng. Diéu nay cé nghia la s6 cd phiéu luu hanh sé
tang |én x8p xi 506 triéu va gia tri BVPS sé gidam theo ty Ié tucong Ung
xubng con 21.296 ddng. Gia c6 phiéu cua PGS udc tinh bdng phuong
phéap P/B trong trudng hgp nay 23.219 dong.

Phucong phap chiét khau dong tién (DCF)

Trudng hop 1: Khdng thay ddi vén diéu 1&

Trong khi st dung phudng phap P/B chi ra gia tri tudng d6i clia PGS so
vdi trung binh nganh, ching tdi tin rang phudng phap chiét khdu dong
tién s& dua ra gia tri ndi tai d€ lam chudn muc cho gia tri c6 phiéu. Co s&
tham chiéu cho lai suat phi rui ro la trai phi€u Chinh phu Viét Nam cé ky
han ndm nam do ky han nay phan anh thdi gian dong tién dudc chiét
khdu. L&i sudt phi rui ro ghi nhan tai ngay 22.08.2014 la 6,38%. Vdi
beta mdt nam la 1,26, 1ai sudt ky vong cla thi trudng la 15%, chi phi ng
dai han cla PGS la 10%, va cac gia dinh khac da néu trén, ching toi
dén vdi chi phi v8n trung binh WACC 1a 15,1% cho PGS. Gia cd phiéu
PGS udc tinh béng phudng phap DCF 1a 49,143 déng.

Chi phi von

Lai suat trdi phi€u chinh phd (5 nam) 6,38%

Beta 1,26

Lai suat thi trudng ky vong 15,00%
Chi phi von 17,24%

Lai sudt dai han 10%

Thué suat 16,3%
Chi phi ng sau thué 8,4%

WACC

Gia cd phiéu 35.500

S6 ¢6 phiéu luu hanh (triéu cp) 380

VOn thi trudng 1.349

NG vay (ty dong) 440
WACC 15,1%

T6c do tang trudng dai han 2%

Gia co phiéu (VND) 49.143

Ngudn: Bloomberg, VPBS udc tinh
PO nhay cam cua gia doéi véi mlc tang truédng va WACC
Gia ¢6 phiéu nhay cdm véi WACC hon la mic tdng trudng dai han. Cu
thé hon, 1ai vay thdp da c6 tac dong tich cuc Ién két qua kinh doanh cla

céng ty nhu da thdy trong ndm 2013. Lgi nhudn rong va gia cd phiéu
cling theo dé gia tang.
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Tang trudng dai han

1,0% 1,5% 2,0% 2,5% 3,0%0
13,1%  53.527 54.555 55.676 56.902 58.251
14,1%  50.400 51.243 52.156 53.149 54.231
15,1%  47.688 48.389 49.143 49.958 50.839
16,1% 45.310 45.899 46.529 47.206  47.935
17,1%  43.205 43.704 44.237 44.805 45.414

PO nhay cam cua gia doi v@i bién Igi nhuan thuan cia CNG

CNG la mang dem lai Igi nhuan cao nhat cho PGS do dé chung toi tin
réng gia cd phiéu clia PGS la rdt nhay cdm vdi bién Igi nhudn thuan cla
CNG. Hién tai, cong ty dang bi han ché tdng gida ban CNG dau ra vi lo
ngai khach hang sé& chuyén sang nhitng nhién liéu thay thé khac. Tuy
nhién, néu PGS thanh cdng trong viéc thudng lugng gia ban tét, gia cd
phi€u clia PGS sé c6 tiém nang tang manh.

% Thay doi

Gia cd phiéu

Bién Igi nhuan thuan

% Thay ddi

39,45% 2% 39.315 -20%
38,45% 1% 44.229 -10%
37,45% 49.143

36,45% -1% 54.057 10%
35,45% -2% 58.480 19%

Trudng hdp 2: Tdng von diéu Ié thdng gua phat hanh cd phiéu
thudng

Néu viéc tang v6n dugdc thuc hién trong nam 2014, gia su gia cd phiéu
dung dé tinh gia sau khi pha lodng la 35.500 dong, gia thi trudng mdi sé
vao khoang 26.600 dong.

Gia c6 phiéu sau khi chia tach cé phiéu, udc tinh bédng DCF vao khoang
36.895 dong.

Chi phi von

L&i suat tradi phi€u chinh pha (5 nam) 6,38%
Beta 1,26
Lai suat thi trudng ky vong 15,00%
Chi phi von 17,24%
Lai suat dai han 10%
Thué suat 16,3%
Chi phi ng sau thué 8,4%
Gia c6 phiéu 26.600
S6 ¢6 phiéu luu hanh (triéu cp) 506
VOn thi trudng 1.346
NG vay (ty dong) 440
WACC 15,1%
T6c do tang trudng dai han 2%
Gia co phiéu (VND) 36.895

Ngudn: Bloomberg, VPBS udc tinh

Gia muc tiéu
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Ap dung trong s6 déu cho phuong phap DCF va P/B, ching t6i dua ra gia
muc tiéu cho PGS vao khoang 40.000 déng/c6 phiéu, cao hon gia thi
trudng hién tai la 12,4%. Do d6 ching téi dua ra khuyén nghia GI1U déi

vGi ma PGS.
Ty trong
Gia DCF (VND) 49.143 50% 24.572
Gia P/B (VND) 30.915 50% 15.485
Gia trung binh (VND) 40.000

Ngudn: VPBS

Trong trudng hop chia c6 phiéu thudng 3:1, vdi gid DCF va P/B diéu
chinh, gia muc tiéu cho PGS dugc udc tinh khoang 30.057 ddng/cd

phiéu.
Ty trong Gia muc tiéu
Gia DCF (VND) 36.895 50% 18.447
Gia P/B (VND) 23.219 50% 11.610
Gia trung binh (VND) 30.057

Ngudn: VPBS
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PHAN TICH KY THUAT

C6 phiéu PGS dang giao dich trong xu hudng tang diém ké tir khi vugt qua
ngudng khang cu trung han clia dudng trung binh dong MA50 tai mUc gia
28.000VND vao ngay 20 thang 6.

Sau khi di ngang khoang ba tuan trong thang 7, dao dong trong khoang
32.000-33.000, c6 phiéu PGS tiép tuc xu hudng ting diém véi su hd trg
clia dudng trung binh ddng MA10. Khéi lugng giao dich cling tdng dan dé
hod trg xu hudng di 1&n nay. Vi vay, ching téi ky vong réng cd phiéu PGS
s tang Ién d€ kiém nghiém dinh cli dudc thiét 18p trong thang 3 ndm
2014, vao khoang 38.000VND/cp.

Vi vy, chang tdi khuyén nghi ndm gilr ¢cd phiéu PGS tai thdi diém cép
nhat bao cao nay.

Ma chitng khoan PGS
Th@i gian phan tich 3 dén 6 thang

Gia cao nhat trong 3 thang 36,500
Gia thap nhat trong 3 thang 26,000

Pudng MA50 31,500
Pudng MA100 30,100
Khang cu trung han 36,500
HO trg trung han 31,600
Khuyé&n nghi 3 dén 6 thang

DBon vi: VND/c6 phiéu
Bi€u dd gia PGS

IL-A s 'l LJ/I--' l‘l—:l.;\llzo 2
Ny

MAS50

20,00

28.00

2000

3,000,000
2,400,000
2,000,000

MA1 s

Ngudn : VPBS
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Bao cao thu nhap (ty dong) 2012A 2013A 2016F 2017F

Doanh thu 5.764 6.375 6.902 7.227 7.528 8.149 8.703 9.396
Téc db tang trudng(%) 56% 11% 8% 5% 4% 8% 7% 8%
Gia von hang ban 4.803 5.391 5.806 6.075 6.319 6.837 7.315 7.925
Lgi nhuan gop 961 984 1.096 1.152 1.209 1.313 1.388 1.471
Téc db tang trudng(%) 140% 2% 11% 5% 5% 9% 6% 6%
Chi phi quan ly, ban hang & 495 642 792 867 911 986 1.062  1.146
téng hgp

EBIT 466 342 304 285 298 327 326 325
Téc db tang trudng(%) 190% -27%  -11%  -6% 5% 10% 0% 0%
Khau hao 191 263 317 282 241 187 101 108
Doanh thu tlr cong ty lién két - 0 - - - - - -
EBITDA 657 605 620 567 539 513 427 434
Téc db tang trudng (%) 190%  -8% 3% -9% -5% -5% -17% 2%
Doanh thu tai chinh 49 40 35 20 38 43 51 59
Chi phi tai chinh - - - - - - - -

Chi phi lai vay 122 118 61 44 40 43 36 38
L0 ty gid (LGi) 4 1 1 - - . . .

LS hoat dong (L&i) 8 27 20 5 11 11 11 11
Thu nhdp truéc thué 380 237 258 256 285 316 330 336
Téc db tang trudng (%) 27% -38% 9% -1% 11% 11% 4% 2%
Thué thu nhap doanh nghiép 50 47 43 49 55 63 66 67
Thué thu nhéap hoan lai - 3) 2 (10) - - - -
Thué suét (%) 13% 20% 17% 16% 19% 20% 20% 20%

Lgi nhuan truéc nhirng

s a | 1
khoan bat thuéng 330 93 217 217 231 253 264 268
Téc db tang trudng (%) 26% -41%  12% 0% 6% 10% 4% 2%
LS bt thudng (13) (18) (21) @ (11) 14) 14) 14)
Lgi ich c6 déng thiéu s6 104 61 59 56 61 67 69 71
Lgi nhuan rong 238 151 179 168 182 200 208 212
Téc db tang trudng (%) 6% -37%  18% -6% 8% 10% 4% 2%
EPS (VND) 6.518 3.981 4.711 4.418 4.779 5.270 5.483 5.579
Téc db tang trudng (%) -55%  -39%  18% -6% 8% 10% 4% 2%
Cd tirc/c6 phiéu (VND) 2.300 1.200 1.500 2.000 2.000 2.500 2.000 2.500
Ty Ié thanh toan/ménh gia 23% 12% 15% 20% 20% 25% 20% 25%
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Bang can doi ké toan

(ty déng)

Tai san ngdn han
Tién va tudng duadng tién
Dau tu ngan han

Phai tra

T6n kho

Tai san ngan han khac
T6ng tai san ngén han
Tai san dai han
Nguyén gid TSCD hitu hinh
Khdu hao Iy k&

Gia tri rong TSCD h{tu hinh
Pau tu dai han

TSCD vo6 hinh

Tai san dai han khac
Téng tai san dai han
Tong tai san

N¢ ngan han

Phai tra

Chi phi trich trudc

Vay ngén han

NG ngan han khac
Téng ng ngdn han

Ng dai han

Vay dai han

Ng dai han khac

Téng ng dai han

Vén cha sé hitu

Von dau tu CSH

Lgi nhuan gitr lai

Von khac

Téng vén CSH

Lgi ich c6 déng thiéu s6
Tong ng va von CSH

Gia tri s6 sach/cp (VND)

2012A 2013A 2014F 2015F 2016F 2017F 2018F
586 443 594 945 1.070  1.263  1.478 1.571
628 529 819 891 928 1.005  1.049  1.158
628 529 819 891 928 1.005  1.049  1.158
75 124 204 233 268 300 301 347
59 25 55 57 60 65 69 75
1.457 1.190 1.739 2129 2.329 2.636 2.900 3.155
1.223 1.346 1.468 1.568 1.718 1.868  2.018  2.168
323 506 811 1.093 1.333 1.520 1.621  1.730
900 840 658 475 385 348 397 439
101 94 - - - - - -
34 34 33 30 33 32 32 32
784 764 640 668 658 703 687 671
1.819 1.732 1.330 1.174 1.076 1.083  1.116  1.141
3.276 2921 3.070 3.303 3.405 3.719 4.016 4.296
1.018 840 1.134  1.198  1.247 1.349  1.497 1.546
22 19 31 35 36 39 42 46
373 451 389 340 301 326 261 282
129 87 73 202 121 122 121 128
1.542 1.397 1.626 1.775 1.705 1.836  1.922  2.002
606 325 148 100 100 100 100 100
161 167 134 127 132 143 153 166
767 492 282 227 232 243 253 266
426 46 46 46 46 46 46 46
157 166 166 258 364 469 601 718
154 219 321 393 393 393 393 393
738 810 914 1.077 1.183 1.288 1.421  1.538
230 223 248 224 284 351 420 491
3.276 2.921 3.070 3.303 3.405 3.719 4.016 4.296
20.159 21.325 24.040 28.355 31.135 33.904 37.387 40.466
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Luu chuyén tién té 2011A 2012A 2013A 2015F

(ty déng)

Lgi nhuan rong 343 212 238 224 242 267 278 283

Luu chuyén tién thuan tir hoat dong kinh doanh

Khau hao 191 263 317 285 238 187 101 109

Thay d8i vén luu déng 52 (173) (28) (37) (24) (6) 103 (107)

Chénh léch cac khoan (169) (24) (0) (28) 10 (47) 15 13

khéc

Té‘ing 417 278 526 445 465 402 497 297

Luu chuyén tién thuan tir hoat dong dau tu

Giam dau tu - 40 61 65 - - - -

Mua ban tai san ¢ dinh  (481) (107) (106) (100)  (150) (150) (150)  (150)

(T&ng dau tu) (164) (20) (45) - - - - -

Téng 33 46 28 - - - - -
(612)  (41) (62) (35) (150) (150) (150) (150)

Luu chuyén tién thuéan

tir hoat déng tai chinh

Chi tra c6 tlc

T3ng nd ngén han (83) (176) (86) (76) (76) (95) (76) (95)

T&ng/giam ng dai han 286 (165) (209) (98) (39) 25 (65) 21

Tang giam voén 265 - 11 72 - - - -

Céc hoat ddng tai chinh (36) (40) (30) 43 (76) 12 9 20

khéc

Téng 432 (381) (314) (59) (190) (88)  (132) (55)

Luu chuyén tién thuan 236 (143) 151 351 125 193 215 93

trong ky

Tién dau ky 350 586 443 594 945 1.070 1.263 1.478

Tién cudi ky 586 443 594 945 1.070 1.263 1.478 1.571
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Phan tich chi s 2012A 2013A
Chi s0 sinh IGi
Bién Igi nhuan thuan (trir khau hao) 16,67 15,44 15,88 15,94 16,06 16,11 15,94 15,66

% % % % % % % %
Bién EBITDA 11,39 9,48% 8,99% 7,85% 7,16% 6,30% 4,90% 4,61%
%
Bién Igi nhuén hoat dong 8,08% 5,36% 4,40% 3,94% 3,96% 4,01% 3,74% 3,46%
Bién Igi nhuén rong 4,14% 2,37% 2,59% 2,32% 2,41% 2,46% 2,39% 2,26%
Lgi nhuan trén tai san trung binh 11,90 6,83% 7,93% 7,03% 7,22% 7,50% 7,18% 6,80%

%
Lgi nhuan trén von chu sé hitu trung 43,83 19,55 20,77 16,86 16,07 16,20 15,38 14,33
binh % % % % % % % %
Ty 18 c8 t&rc/ménh gi
Chi s6 don bay

EBIT/I 3,82 2,91 4,99 6,48 7,43 7,67 9,02 8,51
EBITDA / (1 + Cap Ex) 1,09 2,70 3,72 3,94 2,83 2,67 2,29 2,30
T8ng ng/Téng V6n 0,57 0,49 0,37 0,29 0,25 0,25 0,20 0,20
Téng ng/V6n CSH 1,33 0,96 0,59 0,41 0,34 0,33 0,25 0,25

Chi s6 thanh khoan

Vong quay tai san 1,76 2,18 2,25 2,19 2,21 2,19 2,17 2,19
vong quay phai thu 9,17 12,05 8,43 8,11 8,11 8,11 8,30 8,11
Vvong quay phai tra 3,25 5,72 4,76 4,85 4,87 4,69 4,57 4,73
vong quay ton kho 43,87 38,89 26,41 24,92 22,64 21,09 22,74 21,06
Chi s8 hién thgi 0,94 0,85 1,07 1,20 1,37 1,44 1,51 1,58
Chi s6 nhanh 0,90 0,76 0,94 1,07 1,21 1,27 1,35 1,40
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HU&NG DAN KHUYEN NGHI

Céng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thdng khuyén
nghi nhu sau:

Mua: Ldi sudt ky vong bao gdm ¢d tirc trong 12 thang tdi I6n hon +15%

Gill: Lgi suat ky vong bao gdm c6 tlc trong 12 thang ti dao ddng tir -10% dén 15%

Ban: Lgi sut ky vong bao gém c6 tlc trong 12 thang t8i thdp hon -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

BARRY DAVID WEISBLATT
Giam dbc Khdi Phan tich
barryw@vpbs.com.vn

LE MAI THUY LINH
Giam doc - Phan tich cd ban
linhimt@vpbs.com.vn

PHAM THI HAI HA
Trg ly phan tich
hapth@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

LY DAC DUNG

Giam dbc Khdi Mbi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

vO VAN PHUONG DOMALUX

Giam dbc Mai gidi Nguyen Chi Thanh 1 Giam ddc M6i gidi Nguyén Chi Thanh 2
Thanh phé H6 Chi Minh Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

TRAN DUC VINH NGUYEN DANH VINH

Giam dbc Mo6i gigi PGD Lang Ha Pho Giam dbéc Moi gigi Lé Lai

Ha Noi Thanh phé H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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KHUYEN CAO

Bdo cdo phan tich dudc 1ap va phat hanh bdi Céng ty TNHH Chirng khoan Ngan hang
TMCP Viét Nam Thinh Vugng (VPBS). Bao cdo nay khang truc tiép hodc ngu y dung dé
phan phéi, phat hanh hay st dung cho bt ki ca nhan hay t6 chifc nao la céng dan hay
thudng tra hodc tam trd tai bat ki dia phuong, lanh thd, qudc gia hodc don vi cé chd
quyén nao khac ma viéc phan phdi, phat hanh hay s dung dé trai véi quy dinh clua
phéap ludt. B4o cdo nay khong nhdm phat hanh rong rai ra cong ching va chi mang tinh
chéat cung cdp thong tin cho nha dau tu cling nhu khdng dugc phép sao chép hodc phan
phdi lai cho bt ky bén tht ba nao khac. T4t ca nhitng ca nhan, t8 chifc ndm gilf béo cao
nay déu phai tuan thu nhitng diéu trén.

Moi guan diém va khuyé&n nghi v& bat ky hay toan bd ma chiing khoan hay t8 chiic phat
hanh la déi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan
cta nhitng chuyén gia phan tich tham gia vao qua trinh chuan bi va 13p bao céo, theo
dé,luaong va thudng cua nhitng chuyén gia phan tich da, dang va sé khéng lién quan truc
ti€p hay gian tiép dSi vdi nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac
chuyén gia phan tich dé trong bao cao nay. Cac chuyén gia phan tich tham gia vao viéc
chuén bi va Iap bao cao khéng cé quyén dai dién (thuc t&, ngu y hay cong khai) cho bat
ky t8 chlfc phat hanh nao dugc dé cap trong ban bao céo.

Céc bao céo nghién cltu chi nhdm muc dich cung c8p théng tin cho nhitng nha dau tu ca
nhan va t8 chlc clia VPBS. B&o cdo nghién clu nay khéng phai 1a mét I8i kéu goi, dé
nghi, mgi chao mua hodc ban bat ky ma chlng khoan nao.

Hoi sé Ha Noi Céc thdng tin trong bao cdo nghién clu dudc chudn bi tir cac théng tin cong bS cong
362 PhG Hué khai, di¥ liéu phéat trién ndi bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua
Quéan Hai Ba Trung, Ha N&i du’gc kié:m crjlﬁrng g{)c I‘ép Pdi YPB§ va YPBS sé khong dai dién ho?c d{am bé,o dé’i.\,/(ji tinh
T-+84 (0) 4 3974 3655 ) chinh xac, dung dan va day du cua nhifrng théng tin nay. Toan bd nhitng danh gia, guan

diém va khuy&n nghi néu tai ddy dudc thuc hién tai ngay dua ra bdo cdo va co thé dudc
thay d8i ma khéng bdo trudc. VPBS khéng cé nghia vu phai cap nhat, sita dGi hodc bs
) . “ J—. sung ban bao céo ciling nhu khéng cé nghia vu théng bao cho t8 chic, cad nhan nhan
Chi r)ha.nh HO Chi Minh dqu ban bao cao nay %rong tru’(‘jng hop cgéc déanh gié,gquan diém hay khuy&n nghi dudgc
76 ALe Lai . . dua ra cé sy thay d8i hodc trd nén khong con chinh xac hay trong trudng hgp béao céo bi
Quan 1, Tp. H6 Chi Minh thu hdi.

T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

F - +84 (0) 4 3974 3656

Céac dién bién trong qua khit khong dam bdo két qua trong tuong lai, khong dai dién
hodc bao dam, cong khai hay ngu y, cho dién bién tudng lai clia bat ki ma chirng khoan
nao dé cap trong ban bao cao nay. Gia clia cac ma chiing khoan dugc dé cap trong ban

Chi nhanh Ba Nang b&o céo va Igi nhuan tr cdc ma chiing khoan dé cé thé dudc dao dong va/hodc bi anh

112 Pha)r? Chnéu T”‘nh’c hudng trai chidu bdi nhitng yéu t6 thi trudng hay ty giad va nha dau tu phai y thirc dugc
Quan Hai Chau, ba Nang rd rang vé kha nang thua |6 khi ddu tu vao nhifng ma chirng khodn d6, bao gdém ca
T - +84 (0) 511 356 5419 nhitng khoan lam vao v6n dau tu ban dau. Hon nifa, cac chirng khoan dugc dé cap trong
F - +84 (0) 511 356 5418 ban bao cao cé thé khdng cé tinh thanh khoan cao, hodc gia ca bi bién ddng 16n, hay c6

nhiing rdi ro cdng hudng va ddc biét gdn vdi cac ma chirng khoan va viéc dau tu vao thi
trudng mdi ndi va/hodc thj trudng nudc ngoai khién tang tinh rai ro cling nhu khéng phu
hgp cho tat ca cac nha dau tu. VPBS khdng chiu trach nhiém vé bat ky thiét hai nao phat
sinh tUr viéc s dung hodc dua vao cac thong tin trong ban bao céo nay.

Céc ma chng khoan trong ban bao cdo cé thé khéng phu hdp vdi tat ca cac nha dau tu,
va ndi dung clia ban bao céo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu
kién tai chinh cla bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén
nhitng khuy&n nghi dau tu, néu cé, tai ban bdo céo nay dé€ thay thé cho nhitng danh gia
ddc 1ap trong viéc dua ra cac quyét dinh dau tu clda chinh minh va, trudc khi thuc hién
dau tu bat ky ma chiing khodn nao néu trong bao cdo nay, nha dau tu nén lién hé vdi
nhitng ¢ v&n dau tu cla ho d& thao ludn vé trudng hdp cu thé ctia minh.

VPBS va nhifng don vi thanh vién, nhan vién, giam déc va nhan su clia VPBS trén toan
thé gidi, tuy tiing thdi diém,cé quy&n cam k&t mua hodc cam két ban, mua hodc ban cac
maé chiing khoan thudc s& hifu cla (nhitng) t8 chlc phat hanh dugc d& cép trong ban
béo céo nay cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién
quan dén nhiing ma chiing khoan d6; dugdc quyén thu phi méi gidi hodc nhitng khoan
hoa hong khac; dugc quyén thiét 1ap thi trudng giao dich cho cac cong cu tai chinh cla
(nhitng) t8 chifc phat hanh doé; dugc quyén trd thanh nha tu van hodc bén vay/cho vay
d6i véi (nhitng) t6 chdc phat hanh dé; hay néi cach khac 1a ludn ton tai nhitng xung dét
tiém &n v& Idi ich trong b&t ky khuy&n nghi va thdng tin, quan diém cé lién quan nao
dudc néu trong ban bao céo nay.

B&t ky viéc sao chép hoac phan phdi mdt phan hodc toan bd bao cao nghién clfu nay ma
khdéng dugc su cho phép clia VPBS déu bi cdm.

Néu bao céo nghién clru nay dugc phan phdi bédng phuong tién dién tl, nhu e-mail, thi
khéng thé dam bao rang phudng thic truyén théng nay s& an toan hodc khéng méc
nhitng 16i nhu thdng tin c6 thé bi chén, bi hdng, bi mét, bi pha hly, d&n mudn, khdng
day du hay c6 chra virus. Do d6, néu béo céo cung cdp dia chi trang web, hodc chifa
cac lién két dén trang web th(r ba, VPBS khéng xem xét lai va khong chiu trach nhiém
cho bat cr ndi dung nao trong nhitng trang web dd. Dia chi web va hodc cac lién két chi
dudc cung c8p d€ thuan tién cho ngudi doc, va ndi dung cla cac trang web cla bén th(
ba khéng dudc dua vao bdo cdo dudi bat ky hinh thiic ndo. Ngudi doc cé thé tuy chon
truy cap vao dia chi trang web hodc st dung nhitng lién két dé va chiu hoan toan rui ro.
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