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chinh thi'c chuyén d&i thanh Téng cong ty khi Viét Nam —
Cong ty c6 phan vao thang 5.2011 vdi v6n diéu I& 18.950
ty dong.

hoat dong s6m nhat tr nam 2018 va PV GAS sé tham gia vao hoat
dbng thu gom va van chuyén khi vao trong dat lién. Chang tdi xem
day la moét yéu t6 xuc tdc manh va sé lam tang trudng LNST cula
Tai ngay 31.12.2013, t6ng tai san cla cong ty da lén dén GAS tuU ndm 2018.

50,5 nghin ty va doanh thu thuan dat 65,4 nghin ty.

Vui long doc ky khuyén nghj & cudi béao cao
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TIN CO: KET QUA KINH DOANH 1H2014 VA MUC
TIEU THAN TRONG CHO NAM 2014

Theo théng bao két qua kinh doanh nifa dau ndm 2014 cla GAS, téng san
lugng khi tu nhién GAS cung cdp cho ngugi tiéu dung dat 5,24 ty mét khoi
(bcm), chiém 52% san lugng du bao cua ching téi, san lugng LPG dat 515
ngan t&n bao gdm san Iugng ndi dia va nhép khiu, san lugng condensate dat
32 ngan tan, chiém 46% duy phéng cua ching t6i.

Cong suét ting trudng 6% dan dén doanh thu hgp nhat dat 34.965 ty dong
(1.66 triéu USD), tang 10% so vdi cung Ky, chiém 55% ky vong cong ty va
bang vdi 50% con s6 du phéng cla ching tdi. Lgi nhudn sau thué€ (LNST) hgp
nhat dat 6.427 ty dong (297 triéu USD), giam 13% so vdi cung ky, dat 74%
k€ hoach cong ty va 44% s0 liéu du phong clia VPBS. Ly do LNST giai doan
cung ky nam 2013 cao han la vi khodn hoan nhép 1.000 ty dong tur quy phat
trién dudc ghi nhan, va hon nita, gia vén hang ban (GVHB) tdng 13% do anh
hudng mirc tang trudng tir gia khi tu nhién lam LNST bi sut giam.

San lugng nlra nam dau 2014 Két qua kinh doanh 6 thang GAS (nghin ty dong)
= Nantural Gas (million cm) EDoanh thu  ELGi nhuén sau thué
u LPG (ktons) 80 70.21
9.460 OCondensate (ktons) 9,986 70 64,22 68,30 65,40
5.240
1.061 515 1,075
59 32 60
[ — | e
2013A iM2014 2014's VPBS Initial numers 2010A 2011A 2012A 2013A 1M2014 VPBS 2014
Ngudn: VPBS, Company Ngudn: VPBS, Company

Trong ntfa cudi nam 2014, GAS dat muc tiéu doanh thu 33,048 nghin ty dong
va LNST 5,587 nghin ty dong dan t&i trong ca ndm GAS sé& dat doanh thu hgp
nhat 68,014 nghin ty dong va LNST 12,013 nghin ty dong so vdi sé liéu trong
bao céo lan dau la 70,21 nghin ty dong doanh thu va 14,68 nghin ty dong
LNST Chang tdi cho réng, k&€ hoach coéng ty c6 vé than trong. YEu t8 hanh
hudng dén két qua kinh doanh clia GAS trong vong sau thang qua tiép tuc ho
trg. Th&r nhat, tiéu thu LPG va gia thdi vu: gia thap vao mua hé va cao han
vao mua dong.

Gia Butane and Propane hang thang tr nam 2011 dén hién tai
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Do mua déng dang dén, cdng vdi tinh hinh nudc Nga cat giam ngudn cung khi
tu nhién cho Ukraina va chau Au, ching téi cho rang gia LPG toan cau sé tang
manh dén cubi nam. Gia LPG ndi dia dang tang dan theo gia thé gidi; do dé,
PV GAS c6 thé& ¢6 Igi nhuan tdt trong phan khic LPG vao quy cudi cung.

Th( hai, PV Gas dudc nhan khoang 1,800 ty (USD 86 triéu d6) tU khoan ng
180 triéu do (3.780 ty dong) mua khi cua EVN trong giai doan tUr nam 2009
dén nam 2013. Do do, céng ty sé ghi nhan mét khoan thu nhap bat thudng
vao quy cudi cung 2014. Viéc nay sé& day LNST cla cong ty lén trén 10% muc
k& hoach. Cudi ciing, GAS sé hodc da thoai von tir CTCP Boc Ong Dau Khi Viét
Nam (PVB). Téng gia tri thoai vén sé& la 500 ty déng (23,8 triéu USD) mang
lai m6t khodn thu nhap nita cho GAS vao nifa cudi nam 2014,

Trong bdo cdo trudc day, chung toi da dé cap dén mot tin don la PVN sé ban
20% GAS d€ mua c6 phan cua Chevron 6 L6 B — du an O Mén. Theo tin méi
nhat, chdng t6i dudc biét Rosneft dang trong qua trinh dam phan va&i Chevron
trong vu mua ban nay. Do do, ching t6i khong con ky vong tang trudng tu du
an cua Chevron. Trong 9 thang nam 2014, GAS udc tinh Igi nhuan sau thué
dat 9,500 ty dong, dat 79% ké hoach ca nam.

XUC TAC: TIEN TRIEN VOI EXXONMOBIL

ExxonMobil d& mua 100% s& h{tu cua Cong ty Dau Khi Anh (BP) trong 16 117,
118 va 119 ngoai khai Pa Ndng bd bién mién Trung Viét Nam & khu vuc B&
PhG Khanh ndm 2009. Vao thdi diém do6, BP tim dudc khi tir khu vuc nay
nhung vdi ham lugng khi hydrogen sulfide va carbon dioxide kha cao. Sau khi
mua lai trong ndm 2010, ExxonMobil da thué gian khoan nlra chim nira néi
West Acquarius dé€ thuc hién chién dich khoan dau tién & 16 118. Mo dau tién,
goi la CA Voi Xanh-1x khong tim thdy khi nhung moé th( hai, CA Voi Xanh-2X
thi dudc phat hién cé6 mot s6 “vat liéu”. Mo thif ba, goi la 118 Ca Voi Xanh-3X
dugc thuc hién va quy 2 nam 2012 va cé mot sb tin hiéu kha quan khi tim
dudc lugng hydrocarbon 16n hon.

Dia diém 16 cua ExxonMobil
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Udc tinh ban dau vé s6 lugng va chéat lugng da “dd tiém nang” dé€ ExxonMobil
tin tudng va dua gian khoan nira chim nira ndi trd lai khoan tiép. Cho tdi nay,
PVN vira cong b6 s& két hgp vSi ExxonMobil dé€ thic ddy mét du &n 20 ty USD
dé thdm do, van chuyén khi d6t tlr cac 16 trén va mét nha may dién & tinh
Quang Ngii (gan TP Pa N3ng). Du an van chuyén khi d6t bao gdbm mdt hé
théng dudng 6ng c6 cong sudt chuyén giao 2-4 BCMA (bcm/ ndam) va mot nha
may XU ly khi véi cong suat tur 1-4 BCMA.

Du an nha may phat dién sé cé hai giai doan, giai doan dau sé dau tu céng
sudt 1.500 MW va du tinh sé tang |én dén 6.500MW vao giai doan hai. Dy an
c6 kha nang di vao hoat déng tir nam 2018 la sédm nhat va PV GAS sé tham
gia dau tu vao khau thu gom, van chuyén va x{ ly khi. Ca du an (2 giai doan)
du tinh sé tiéu thu tam 6-8 BCM khi tu nhién. Tr{r lugng khi tu nhién trong
nhitng 16 nay dugc udc tinh tdm 10 TCF (10.000 BCF), I8n hon nhiéu so véi bé
Nam Cén San. Chang tdi cho rang khi khdi lugng du tru dudc xac nhan, buc
tranh clia nganh khi Viét Nam s& hoan toan thay déi. Viét Nam sé& khéng bi
thi€u khi tu nhién. M3t khac, PVN dang phat trién mot s& k& hoach dé dung
trit lugng khdng 16 nay. Nhdp kh&u LNG c6 thé sé& khéng con can thiét nita.
Xudt khdu khi tu nhién ciling sé c6 kha nang dugc phat trién.

ExxonMobil va PVN sé ky mét hgp dong lién doanh vao cudi nam 2014 hodc
ddu nam 2015. Mii khoanthdm dinh sé& bat dau thang 11/2014. Dy an sé& bat
dau trong hai nam téi k& tlr ndm nay va 2018 s& la ndm sdm nh&t cho dong
khi dau tién.
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THAY POI CHINH TRONG MO HINH DU PHONG

Gia LPG: Nhan dinh vé su bién ddi trong xu hudng thi trudng va gia LPG thé
gidi, ching téi nhan thdy gia ban trung binh LPG va chi phi trung binh du
phdéng cho nam 2014 hdi thap so vdi thuc t€, do dd, chung t6i tang gid ban
12% va chi phi 15%. Tuy Wood Mckenzie, du bao rang gia LPG (FOB
Singapore) sé giam 5% trong nam 2015 va gidm nhe dan cho dén nam 2018
nhung ching tdi cho réng chi phi ndi dia cia LPG van sé& ting tir 2016 dén
2018 do khi & bé Clru Long sé& can dan dan t6i san lugng LPG & Dinh C& sut
giam.

Duv phong gia LPG (USD/kton)

2014 2015 2016 2017 2018
Gia ban trung binh 963 963 959 922 887
Chi phi trung binh 851 851 850 894 857

Tiéu thu khi tw nhién: Téng lugng tiéu thu khi tu nhién cho ndm 2014 sé
gidm nhe 2% tlr 9,986 bcm xudng con 9,8 bem do lugng tiéu thu khi trong 6
thang cu8i ndm sé& gidm vi mua mua s& ddy cong sudt tlr cac nha may thdy
dién khién cho cong suat clia cac nha may dién khi giam.

Thu nhap tai chinh: Cudi nam 2014, GAS sé thoai von 50% dau tu tir PVB
din dé&n doanh thu tai chinh s& ghi nhan thém 500 ty trong ndm 2014.

Thu nhap bat thudng: Nhu da dé cap & trén, trong 1Q2014, GAS da nhan
dudc mot khodn tién mat 3.780 ty dong tir khodn ng cuia EVN cho viéc ban khi
dot trong giai doan 2009-2013. Thu nhap nay sé dudc ghi nhan la thu nhap
bat thudng trong quy cudi cuing va sé tang Igi nhuan rong céng ty I1én 30%.

Ké&t qua kinh doanh- Lgi nhuan sau thué tang vot

Do thay d6i gid dinh, doanh thu GAS sé& c6 t8c dd tdng trudng kép 12% giai
doan ndm 2014 t&i ndm 2018,cu thé tdng 7% trong giai doan 2014 va 3%
nam 2015 va bat lai tang trudng hai con sé trong nam 2017. Trong khi d¢,
LNST tdng 41% nam 2014 va sé c6 téc db tang trudng kép 7% trong clung
giai doan du bao va dac biét tang manh tr nam 2017 nhd vao hé thdng
dudng 6ng ddi G Block B — O Mén.

Du phéng két qua kinh doanh
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V@i xu hudng di xubng cua chi phi va gia ban LPG, cac bién Igi nhuan gidam
dan trong giai doan 2014-2016 va tang trd lai t nam 2017, dat mlc bang
v@i nam 2014.

Du phéng bién Igi nhuan
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Ngudn: VPBS estimated
L&i c@ ban va cd tlc trén cé phiéu

EPS nam 2014 sé la 9,158 dong so v@i 7.747 dong trong bao céo lan dau cla
chiing t6i. Vao cudi ndm 2018, EPS cd thé |én tdi 12.122, gan gép dbéi sb liéu
nam 2013. Do két qua kinh doanh kha t6t, ching tbi du ki€n cong ty sé tang
ty 1€ chia c& tlc tir 40% |én 50% trong ndm 2014. GAS c6 thé gidm ty Ié chia
cG tic vao hai ndm sau do Igi nhudn gidm. Tuy nhién ching t6i hy vong nam
2017- 2018 ty Ié c6 tic sé& cao han.

L&i cd ban trén c6 phiéu (EPS) and C6 tlc trén cd phi€u (DPS)

—@—EPS —&—DPS
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Ngudn: VPBS
Dong tién

La coéng ty s6 hitu dudng 6ng, PV Gas cé dong tién 6n dinh va manh mé&. Do
c6 nhidu du an dau tu 6ng dan trong tuong lai, dong tién cta PV Gas vao cudi
nam 2018 du tinh sé tang ba lan so véi nam 2013. Tinh dén ngay 30/6/2014,
GAS c6 khoang 20.000 ty dog so vdi 18.000 ty dong clia cung Ky nam ngoai.
Vao cubi nam 2014, ching toi ky vong GAS sé cé khoang 20.000 ty dong.
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DINH GIA

Ba phudng phép dinh gid dudc s dung dé udc tinh gia tri thich hdp cho
cong ty nay dé la: so sanh P/E cac cong ty cung nganh, EV/EBITDA va Chiét
khau dong tién (DCF)

So sanh v@éi cac cong ty ciing nganh

V@i vi tri thdng tri thi trudng va tinh dac thu cao cla nganh, PV Gas hién
khdéng c6 dGi thu truc ti€p trong nudc. Do dd, cac cdng ty khi trong vung vdéi
hoat déng kinh doanh tuong tu dudc chon dé so sanh. Trong danh sach nay
da ludc bd cac cong ty co chi s6 tai chinh bat thudng so vdi sb con lai.

e CoONng ty TNHH Dau khi Trung Quéc — PetroChina khai théac, phat
trién, san xudt dau thdé va khi thién nhién. Céng ty nay ciing loc hoa
dau, phan phdi ddu tho, cac san phdm dau khi cling nhu khi thién
nhién.

e Petronas Gas Berhad (Malaysia) xU ly va phan tach khi thién
nhién tU cac mo khi ngoai khai & Terengganu. Céng ty con luu trir,
van chuyén va phan phdi cac thanh phan dudc tach ra tur khi thién
nhién cling nhu cung tién ich dau vao cho cac nha san xudt san
phdm hoa dau.

e CoONg ty TNHH GAIL India la mét cong ty Nha Nudc chuyén xu ly
va phan phdi khi thién nhién va LPG.

e Inpex Corporation la cong ty c¢d phan dudc thanh Iap tu viéc tai co
cau Inpex Corp va Teikoku Qil. Cac cong ty con cua cdng ty nay chiu
trach nhiém khai thac, san xudt, buén ban dau va khi thién nhién.

e Cong ty TNHH dai ching PTT Exploration and Production la
cong ty con cua CA quan xang dau Thai Lan, chuyén khia thac dau
thé va khi thién nhién, phat trién cac mo dé€ san xudt dau khi.

Chi so P/E (Cap nhat thang 9/2014)

KHU VUC P/E céng P/E thi Company ROE
ty trucng PE/

Market PE
PetroChina Co Ltd 12,78 11,00 1,16 12%
Petronas Gas Berhad 27,81 16,95 1,64 16%
GAIL India Limited 11,90 19,06 0,62 16%
Inpex Corporation 10,83 15,69 0,69 8%
PTTEP 11,69 18,20 0,64 14%
Regional Average 15,00 16,18 0,95 14,38%
PetroVietnam Gas 20,48 16,05 1,28 34%
PetroVietnam Gas FY PE 15,27
2014 EPS 9.158
Price per share 139.870

Ngudn: Bloomberg, VPBS

DE tang db chinh xéac cua viéc so sanh cac céng ty trong vung, chi s6 P/E
tuong ddi dugc sir dung dé€ diéu chinh su khéac biét gilra thi trudng cac qudc
gia khac nhau. Chi s6 P/E cdong ty va P/E thj trudng dudc thu thap tu
Bloomberg. Sau d6 hé s6 diéu chinh thi trudng 0,95 dudc tinh toan bang
cach chia chi sé P/E cong ty cho P/E thj truGng. Nhan hé s 0,95 nay vdéi P/E
thi trudng Viét Nam, chung ta thu dudc chi s6 P/E tudng dGi cho GAS la
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15,27. Nhan chi s6 P/E tudng doi nay véi EPS nam 2014 udc tinh khoang
9,158/cd phiéu, chung tdi tinh dudc gia tri ¢4 phiéu la 139.870 dong.

EV/EBITDA

MOt phuaong phap hiéu qua khac dé€ so sdnh xuyén ving dé |1a phuong phéap
EV/EBITDA vi phudng phap nay loai bé tac dong clua cd cdu von va thué
trong vung. Trong bang dudi day, ching ta thdy cé mdi lién hé chat ché
gilta ROA va hé s6 tudng dbi (EV/EBITDA cua cdng ty/thi trudng) — ROA
cang cao, hé s tudng dbéi cang cao. Do GAS c6 ROA cao nhat nhat
(33.47%), gan gap ba lan trung binh ving (7,58%), ching t6éi 4p dung mot
hé s8 diéu chinh @€ tinh hé s§ EV/EBITDA tudng di clia GAS khoang 9,53.
Gia tri doanh nghiép cua GAS dudc udc tinh bdng cach nhan ty sé
EV/EBITDA tudng déi véi EBITDA 2014 du ki€n cua GAS. Lay gia tri nay trir
di cac khoan ng ngén va dai han, ching ta thu dugc gia tri von chd sé hiiu
clla GAS. Gia dinh coéng ty khéng phat hanh thém c6 phiéu, gia trung binh
cla cd phi€u GAS theo phudng phap EV/EBITDA la xdp xi 111.858 déng/cd

phiéu.
KHU VUC Von hoa EV/EBITDA Trung binh Cbng ty/thi ROA
(USD) 2014 thi truéng trudng
PetroChina Co Ltd 245.10 5.53 9.45 0.59 5.75%
Petronas Gas Berhad 14.22 16.60 10.88 1.52 12.58%
GAIL India Limited 9.41 8.07 11.98 0.67 8.12%
Inpex Corporation 21.30 2.73 9.54 0.29 4.20%
PTTEP 20.33 4.13 11.89 0.35 7.27%
Trung binh 5.53 10.75 0.68 7.58%
GAS EV/EBITDA FY 7.68
GAS 11.18 11.51 11.24 1.02 33.47%
GAS's 2014 EBITDA 20,532,507
Hé s6 EV/EBITDA diéu chinh 9.53
GAS's EV (triéu dong) 195,618,708
NG (trur tien mat) (triéu dong) (16,351,817)
Gia tri VCSH (triéu VND) 211,970,525
S8 ¢6 phiéu (triéu cd phiéu) 1,895
Price per share (VND) 111,858
Nguén: Bloomberg, VPBS

Phuong phap chiét khau dong tién (DCF)

Trong khi phuong phap dinh gia P/E va EV/EBITDA cho thdy gia tri tudng
d6i clia PV Gas so vdi nganh, ching téi cho rdang phudng phap DCF chi ra
gia tri ndi tai nhu mot chudn muc cho gia cd phiéu nay.

Ca sé cho lai suat phi rdi ro dudc chon la Trai phi€u nam nam cua Chinh Phu
Viét Nam do thdi gian dao han cua trai phi€u nay phan anh giai doan thdgi
gian ma dong tién dudgc chi€t khau. Lai suat phi rui ro tai ngay 25.9.2014 la
5,7%.

Thué suat dudc gia dinh & mic 18% cho giai doan 2014-2015 va sau dé
giam xudng 16% cho giai doan con lai vi Thué Thu Nhdp Doanh Nghiép
dudc giam thém 3% bat dau tur nam 2014 va 2% bat dau tir nam 2016 theo
Thong Tu 218/2013/ND-CP.

www.VPBS.com.vn Page | 9



V@i beta trong mét nam la 1,06, 1ai sudt ky vong cua thi trudng 15%, l&i
sudt vay dai han 8%, va cac gia dinh dau vao khac nhu da néu trong muc
Gia binh Chu Yéu, chang toi di d&n mot mic gia von binh quan gia quyén la

15,36% cho PV Gas.
Chi phi von

Lgi suat trai phi€u chinh phd 5 nam

Beta

Ty suat Igi nhuan thi trudng

Chi phi von
Chi phi i vay
Lai sudt vay dai han
Thué suat

Chi phi lai vay sau thué

WACC
Gia hién tai (dong)

Kh&i lugng c6 phiéu luvu hanh

VOn hoéa (ty dong)
Ng vay
WACC

TOc d6 tang trudng dai han

Gia tri mot c6 phiéu

5,7%
1,06
15,00%
15,56%

8,00%
18%
6,56%

107,000
1,895
202,765
4,411,274
15.36%
5.5%
106,613

Ngudn: Bloomberg, VPBS udc tinh

Gia tri c8 phiéu PV GAS theo phudng phap DCF I3 106.613 ddng.

Po6 nhay cua gia cd phiéu v8i WACC va ty Ié tang trudng dai

han

Gia c6 phiéu r&t nhay cam vdi ty 1é tdng trudng dai han va WACC khi chi 1%
thay d6i cia mdt trong hai y&u t6 nay cé thé din dén it nhat 10% su thay
dGi gia. Do do, néu PV Gas thanh cong trong viéc thuong thao cac hgp dong
vay uu dai dé ha chi phi WACC hodc duy tri m{c tdng trudng doanh thu
manh vé dai han, gia cd phiéu clia céng ty nay sé cé tiém nang tang cao.

SENSITIVITY ANALYSIS

SENSITIVITY ANALYSIS

Growth rate

106.613 3,5% 4,5% 5,5% 6,5% 7,5%
13,4% 112.443 121.571 133.022 147.809 167.641
14,4% 102.258 109.470 118.309 129.397 143.716

15,36% 93.820 99.628 106.613 115.175 125.914
16,4% 86.720 91.472 97.099 103.866 112.161
17,4% 80.667 84.608 89.213 94.666 101.224

Pd nhay cha gia cd phi€u v@8i san lugng cia Nam Cén Son 1

V@i phuang phap tinh gia mdi cho san xuat dién, PV Gas sé dudc hudng Igi
tUr doanh thu trén bao tiéu, chi kha thi d6i v6i Nam Coén Son 1 (L6 6.1, 11.2,
Chim Sao- DUra) vi day la khu vuc duy nhat c6 san lugng trén 3,55 bcm. Tuy
nhién vi gia tri hién tai cua dong tién tu do nam 2018 chi€ém dén han 70%
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gia tri cong ty, gia cd phiéu tinh theo DCF khoéng bi anh hudng trong yéu bdi
su' thay d6i san lugng dau vao.

Nam Con Son 1 % change in % change in share
production bcm production price

4,845 100.343 -5,9% -5,8%

4,944 102.391 -4,0% -3,9%

5,045 104.481 -2,0% -2,0%

5,148 106.613 0,0% 0,0%

5,251 108.745 2,0% 2,0%

5,356 110.920 4,0% 4,0%

5,463 113.139 6,1% 6,0%

Pd nhay cua gia cd phiéu véi gia dau

TU ndm 2014, gid khi ban cho dién trén mic bao tiéu dugc tha ndi theo gia
dau nhién liéu FO va gia FO dugc udc tinh dua trén gia dau thé NYMEX WTI.
Do dd, ching téi cling dua ra phan tich dd nhay cla gia cé phiéu déi véi gia
dau. Tudng tu nhu san lugng khi, gia dau khéng gay ra anh hudng I8n doi
véi gia c6 phiéu theo phuong phap DCF vi nguyén nhan nhu da ly giai &

trén.
Oil price . % change in oil % change in share
(USD/barrel) SUELS [PliEE price price
106.613
89,61 96.218 -10% -10%
94,33 101.282 -5% -5%
99,29 106.613 0% 0%
104,25 111.944 5% 5%
109,47 117.541 10% 10%

Kich ban ExxonMobil — Lui mot budc tién hai budc

Chi tiét du an véi ExxonMobil hién van chua dugc théng nhat. D& cho thay
anh hudng cua ExxonMobil di véi dinh gia c6 phiéu GAS, chang t6i du phéng
sG bo kich ban bao gdbm dau tu du an vdi cac gia dinh nhu sau:

VOn dau tu: Gia dinh tdng vdn dau tu (nha may dién, nha may ché& bién khi
va 6ng dan) la 10 ty USD (210 nghin ty dong). Dau tu bat dau vao ndm 2016
va hoan tdt ndm 2018. D& udc tinh dau tu dudng 6ng, ching tdi xem xét dau
tu & du an 6 L6 B O Mén mac du vi tri cac 16 117-118-119 khong xa dat lién
bang vi tri 16 B. Ching t6i cho rdng tdng vén dau tu GAS sé can la khoang 3
ty USD (hé thdng dudng 6ng khi va nha may ché bién khi).

Dong tién cla cong ty cling cé thé bi thiét hai bdi nhu cau dau tu I6n. Cd cau
vén chua dudc biét rd, tuy vay, nhin vao dong tién, ching téi cho rang GAS
sé& khong thé bd 100% vén dau tu vao trong dy an nay. Chung t6i cho rang
cong ty s& ndm gilr mot khoan tucng ddi trong cé phan du an béng cach goi
vOn qua ba ngudn: tién mat, ng vay va von chd sd hitu. Dudi kich ban nay,
chuing toi gia dinh céng ty sé dung 30% tién mat va 70% ng dai han.

Gia st du 4n sé mang Vvé Igi nhuan cho GAS tif nam 2018. Chung t6i udc
tinh mdt nha may dién 1.500MW cé thé tiéu thu khoang 2 BCM khi tu nhién.
Gia dinh nay dua trén san lugng tiéu thu khi cia nha may dién Pha My 1
(1.090MW) va nha mdy dién Ba Ria (350MW). Gia dinh phi van chuyén va thu
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gom bang vdi phi cua dudng dng PM3, vGi 100% sd hitu dudng dng, GAS sé&
ghi nhan thém it nhat 5% doanh thu hang nam, bang khoang 3.000 ty dbng
(142 triéu USD) tif n&m 2018.

PAu tu I8n sé giam manh ting truédng va cd tlic cia cdc nha diu tu

V@i dau tu nhu trén, tang trudng 1ai cla cong ty sé bi anh hudng nhe, tang
trudng CAGR cua LNST chi con 8% trong giai doan 2014-2018. Dau tu vao du
an sé lam LNST cua GAS giam 27% trong nam 2016, 7% nam 2017 va 2%
nam 2018 do chi phi tai chinh va khdu hao cao han, bién Igi nhuan rong ciing
sé gidm theo dé. Bién Igi nhuan chi héi phuc trd lai vao nam 2018, khi khi
dugc khai thac. Sau dé moi viéc s& dién bién t6t dep han.

Thay d8i d6i véi kich ban ban dau 2014-2018 do c6 Dién bién bién Igi nhuan

thém ExxonMobil

—&— Thay déi trong doanh thu —t— Bién loi nhuan gop

506 = =8= = thay ddi trong loi nhuan sau thué 40% S5 38%
0
.
0% [ — 14— 35%
2014F 2015{ 2016F 20#5 < 2108F 29% 29%
-5% 0, 270, 4‘
\ 30% & 27%
0, ‘ " o \ ﬁ 31%
-10% \‘ p 250 29% 28% 29%
\ U
-15% : J soos | 25 o
\ 0,
-20% \ } \ 22% m 21%
\ Y 15% 19% \/ 0
-25% \ /
- 10% . ——13% :
-30% 2014F 2015F 2016F 2017F 2018F

EPS s& dat 12.171 ddng/cd phiéu trong ndm 2018, gidm nhe so vdi 12.220
ddng véi kich ban ban dau. C8 tic ky vong thdp hon do dau tu Idn. sau khi
chia c6 tic 50% trong ndm 2014, céng ty s& chi chia c8 ti'c 10%-20 trong 3
nam sau dé va 40% cho nam 2018 khi tinh hinh Igi nhuan kha han.

Dong tién sé bi anh hudng manh tir nam 2016. Vao cu6i nam 2018, dong tién
clia GAS sé con 15.000 ty déng .Chang téi mudn Iuu y rang nhitng gia dinh
trén rat sd bé va hoan toan khong phan anh dugc hét gia tri cla du an va
nhitng chi phi ma céng ty c6 thé phai d6i mat. M3t khac co cdu vén dau tu
cling chua cd chi tiét rd r&ng nén gia dinh trén chi dua trén Iy thuyét. Anh
hudng tich cuc cla du an chi thay dudc giai doan sau nam 2018

L&i cd ban trén c6 phi€u (EPS) va cd tic trén cd phiéu (DPS)

VND ——EPS  ——DPS
14000 12:171

12000 L(‘V‘

10000 9.158

8000 ~——_ 7.090 /

6000 | 5:000 o~ 537/
e~

4000
4000 \ 2.000
2000 I 1.000 1000~
\ /
O T T T T 1
2014 2015F 2016 2017F 2018F

Ngudn: VPBS
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Thay déi dinh qgia:

Do l&i va dong tién s& thay ddi tir qua trinh dau tu, ching téi khdng thay dai
dinh gia trén phuong phap so sanh nhéom nganh vi du an ExxonMobile sé chi
tdng Igi nhuén cho GAS tir nam 2018. DCF la phuong phap duy nhat ndm bat
dudc anh hudng dong tién tlr du &n ExonMobil, mac di du an chi bat dau khdi
cong tir nam 2018. Trong doé dong tién sé am trong nam 2016 va 2017 nhung
Ién manh vao ndm 2018, din dén gia DCF chi tdng nhe 1én 109.415 déng so
vGi 106 ngan dong & trén.

Chi phi v8n

Lgi suat trai phi€u chinh phd 5 nam 5.7%
Beta 1,06

Ty suat Igi nhuan thi trudng 15,00%

Chi phi von 15,56%
Lai sudt vay dai han 8,00%
Thué€ suat 18%

Chi phi lai vay sau thué 6,56%
Gia hién tai (dong) 107.000
Khéi lugng c6 phiéu luvu hanh 1.895
VGon héa (ty dong) 202.765
NG vay (ty dong) 4.411.274

WACC 15,36%
Toc do tang trudng dai han 5.5%
Gia tri mot cd phiéu 109.498

Ngudn: Bloomberg, VPBS udc tinh
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KET LUAN

Chung toi dat ty 1é 40% cho phuadng phap DCF, 40% cho phudng phap P/E
va 20% cho phudng phap EV/EBITDA. Vdi ty trong néu trén, chdng t6i dua
ra gia clia c6 phiéu GAS la 121.000 ddéng/cé phiéu, 13% cao hon gid giao

dich hién tai.
Ty trong Gia muc tiéu
Gia tir phuong phap DCF (VND) 106.613 40% 42.645
Gia tir phuong phap P/E (VND) 139.870 40% 55.948
Gia tir phuong phap EV/EBITDA (VWND)  111.858 20% 22.372
Gia trung binh (VND) 120.965
Ngudn: VPBS, Bloomberg

Dién bién gia c6 phiéu

Gia c6 phi€u GAS hién dang la 107.000 dong, thap gia muc tiéu ban dau 4%
va 13% th&p hon gid muc tiéu hién tai cla ching toi. Gia ¢ phiéu di ngang
trong 10 ngay trudc khi tdng va cham muc gia cao nhat (126.000 dong).
Chung téi cho rang viéc nay anh hudng céong bd cla PVN vé du an
ExxonMobil.

Dién bién gia cd phiéu GAS

Gia Tin vé dy an clia ExxonMobil d& trg

giup® gid GAS tang Ién cao nhdt cham

(ngan dong/cp)
ngudng VND126,000 ngay 25/08/2014

130

Dat gia muc tiéu

120 khuyén nghij

110

100

90

Khuyén nghi Mua, gia muc
80 tiéu 111.000 ddng
70

12/5/1423/5/14 5/6/14 18/6/14 1/7/14 14/7/1425/7/14 7/4/14 20/8/14 4/9/14 17/9/14

Source: VPBS

Khuyé&n nghi cta ching tdi d6i véi cd phiéu GAS la NAM GIU va theo déi c6
phi€u nay dén khi c6 tin méi dbi vdi du an ExxonMobil. Cac nha dau tu nén
theo ddi du an khai thac va van chuyén khi cua ExxonMobil. Ching tdi tin
rang day la chét xdc tac manh cho tdng trudng ciia GAS tir nam 2018. Mac du
dau tu vao du an cé thé tac déng dén ting trudng vé lai cla cong ty trong
ngdn han nhung IUi mdt budc tién hai bude, doanh thu c6 thé tdng 5%/nam
tlr 2018 nhung LNST sé tang 10%/nam.
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PHAN TICH KY THUAT

Db thi k§ thudt cho thdy GAS van dang dudc giao dich trong mdt xu hudng
tdng dai han, dudc hd trg bdi MA200.

Tuy nhién, trién vong ngdn han clia GAS da bién thanh xu hudng giam ké tir
khi GAS thung ngudng hd trg cia MA20 tai gia 120.000 va ngudng hd trg
cla MAS50 tai gia 115.000. Pang chu y, gid cia GAS tham chi con gidm
xudng dudi MA100 vdi gia hién nay la 107.000.

Vi vy, chung tdi hy vong rang GAS c¢6 thé tiép tuc xu hudng giam trong vai
tudn tdi, hudéng dén mic hd trg ciia MA200 vao khodng 92.000. Vi vay,
ching t6i khuyén nghi BAN cho ¢ phiéu nay tai thdi di€ém cdp nhat bao céo.

M3 chitng khoan GAS (VND)

Thdi gian phan tich 3 dén 6 thang
Gia cao nhét trong 3 thang 127.000

Gia thdp nhat trong 3 thang  104.000
Pudng MA50 115.000
budng MA100 108.000
Khéang cy trung han 115.000

Hb trg trung han 92.000
Khuyé&n nghi BAN

Source: VPBS

Gia cd phiéu GAS
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Ngudn : VPBS
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KET QUA KINH DOANH (triéu déng)

Doanh thu thuan

Téng doanh thu thuén 68.301.358 _ 65.300.686  69.889.147  71.014.024 78.547.676  103.350.295  109.196.092
% tang trudng 6% 4% 7% 3% 9% 32% 6%
Gia vén hang ban
Khau hao trong gia v8n hang ban 3.088.796 3.235.887 3.796.234 4.639.117 5.370.328 6.108.359 7.434.431
Gi4 vBn hang ban dudc ghi nhan 53.394.663 48.065.071 49.450.101 51.690.548 58.147.054 73.570.020 77.117.255
Giam trir: Khau hao trong gia v8n hang ban 3.088.796 3.235.887 3.796.234 4.639.117 5.370.328 6.108.359 7.434.431
Gia v8n hang ban (chua bao gém khau hao) 50.305.867 _ 44.829.184 __ 45.653.868 __ 47.051.430 52.776.726 67.461.661 __ 69.682.824
LGi nhuan gép 14.006.605  17.334.615  20.439.046  20.223.476 20.400.621 20.789.275  32.078.838
% téng trudng 22% 27% 29% 28% 26% 29% 29%
41,10% 16,30% 17,90% 1,1%
Chi phi ban hang
Téng chi phi ban hang 1.272.657 1.263.023 1.397.783 1.797.851 1.570.954 2.583.082 2.729.902
529 19% 48% 23%
Chi phi quan ly DN
Téng chi phi quan Iy DN 1.926.507 2.095.445 2.304.989 2.558.538 2.839.977 3.067.175 3.312.549
EBITDA 14.796.237  17.212.034 __ 20.532.507 __ 20.506.205 21.360.019 30.246.476  33.470.817
% bién LN 22% 26% 29% 29% 27% 29% 31%
Kh&u hao tai san hitu hinh 3.088.796 3.338.271 3.796.234 4.639.117 5.370.328 6.108.359 7.434.431
Kh&u hao tai san vé hinh - - - - -
Thu nhép dic biét 3.780.000
LGi nhuan tif cong ty lién doanh, lién két 2.349 5.208 5.208 5.208 5.208 5.208 5.208
EBIT 11.709.790 13.879.061 20.521.572 15.872.385 15.094.989 24.143.415 26.041.684
% bién LN 17,10% 21% 29% 22% 20% 23% 24%
Doanh thu tai chinh 1.143.874 1.222.948  1.337.797,85 1.318.748 1.526.077,08  1.749.678,18  2.289.406,59
Chi phi tai chinh
Chi phi 14i vay 449.624 420.450 352.902 459.174 437.126 498.993 454.619
(L&) 13 ty gia hdi doai 78.478 162.063 80.302 82.629 90.251 118.759 125.466
(L&i) 13 dén tir hoat ddng khac 28.674 66.505 66.505 66.505 66.505 66.505 66.505
LGi nhuan tai chinh 587.008 573.930 838.089 710.440 932.195 1.065.421 1.642.817
LGi nhuan trudc thué 12.296.888  14.452.091  21.359.661  16.582.826 16.927.184 25.208.836  27.684.502
67% 18% 48% 22%
Chi phi thué 2.247.551 2.988.854 3.887.085 3.017.784 2.800.410 4.170.516 4.580.086
Chi phi thué hoan lai 791 -1.978
Thué suét hiéu dung 18% 21% 18% 18% 17% 17% 17%
LGi nhudn trudc cac khoan bat thudng 10.048.546  11.466.115  17.472.576  13.565.042 14.126.774 21.038.321  23.104.415
65% 14% 529 22%
L do chi phi thu& phat sinh 53.412 1.129.765 -366.095 _435.181 -463.498 -489.590 576.826
Lgi ich ctia c8 dong thidu s6 294.622 308.337 248.430 306.225 437.708 645.837 710.437
fﬁ%bg%a” bat thudng & Lgi ich ¢ déng 241.210 -821.428 -117.666 -128.956 -25.790 156.247 133.611
LNST c8 dong cong ty me 0.807.336  12.287.542  17.354.9011 _ 13.436.086 14.100.984 20.882.074  22.970.804
% bién LN 14% 19% 24,80% 19% 18% 20% 21%
% tang trudng 66% 25% 41% 23% 5% 48% 10%
S6 Iwdng 8 phigu binh quan 1.895 1.895 1.895 1.895 1.895 1.895 1.895
L&i cd ban trén ¢ phidu 5.167,00 6.484,19 9.158,26 7.090,28 7.441,15 11.019,56 12.121,80
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BANG CAN POl KE TOAN (triéu

dong
Tai san ngan han
Tién va cac khoan tudng dudng tién 12.753.085 18.292.998 20.763.091 24.510.173 28.492.279 37.417.413 51.161.635
Cac khoan dau tu ngdn han 68.9 818.4 1.216.045 924.445 669.024 739.363 873.456
Céc khoan phai thu 5.373.621 5.960.271 6.318.745 6.501.816 7.101.571 9.911.165 10.470.858
A/R DOH 29 33 33 33 33 35 35
Hang tén kho 1.613.862 2.461.448 2.501.582 2.578.161 2.891.875 3.696.529 3.818.237
Inv DOH 12 20 20 20 20 20 20
Tai san ngdn han khac 562.457 773.883 773.883 773.883 773.883 773.883 773.883
Tong tai san ngén han 20.371.925 28.307.000 31.573.346 35.288.478 39.928.632 52.538.354 67.098.069
Tai san dai han
Nguyén gia 28.892.920 33.379.936 37.962.336 46.391.174 53.703.284 61.083.593 67.585.733
Kh&u hao Iliy k& 13.570.489 16.812.993 20.609.227 25.248.344 30.618.672 36.727.032 44.161.462
Tai san ¢ dinh hitu hinh 15.322.431 16.566.943 17.353.110 21.142.830 23.084.611 24.356.561 23.424.271
Céc khoan dau tu dai han 867.827 445.219 852.282 896.809 810.52 774.532 755.873
Tai san vé hinh 344.499 345.269 318.644 336.138 333.35 329.377 332.955
Tai san dai han khac 8.239.499 4.714.503 4.714.503 4.714.503 4.714.503 4.714.503 4.714.503
Téng tai san dai han 24.774.256 22.071.935 23.238.539 27.090.280 28.942.985 30.174.974 29.227.602
Téng tai san 45.146.181 50.378.935 54.811.886 62.378.758 68.871.617 82.713.328 96.325.670
NG ngén han
Céc khoan phai tra 2.374.444 3.658.257 3.221.377 3.351.609 3.759.438 5.175.141 5.345.532
Thdi gian trd tién khach hang binh quan 17 30 26 26 26 28 28
Chi phi phai tra 1.191.150 1.564.990 1.725.431 2.030.005 2.055.421 2.633.346 2.815.683
Vay ng ngdn han 3.041.860 2.852.513 2.096.674 2.157.421 2.356.430 3.100.779 3.275.883
Ng ngén han khac 1.448.751 1.797.339 1.764.872 1.712.450 1.526.681 1.194.356 1.156.285
Téng ng ngén han 8.056.205 9.873.098 8.808.354 9.251.485 9.697.970 12.103.622 12.593.382
Ng dai han
Vay ng dai han 6.188.759 4.604.397 2.314.600 3.582.256 3.107.647 3.136.632 2.763.410
Ng dai han khac 2.065.968 868.116 868.116 868.116 868.116 868.116 868.116
Téng ng dai han 8.254.727 5.472.513 3.182.716 4.450.372 3.975.763 4.004.748 3.631.526
Ng phai tra 16.310.932 15.345.611 11.991.071 13.701.857 13.673.733 16.108.370 16.224.908
Vén chu sé hitu
Vén diéu 1&é 18.950.000 18.950.000.00 18.950.000.00 18.950.000.00 18.950.000.00 18.950.000.00 18.950.000.00
Vén dau tu CSH 1.216.73 1.216.73 1.216.73 1.216.73 1.216.73 1.216.73
Lgi nhudn chua phan phdi 5.071.808 3.035.598 10.915.509 16.771.595 23.292.578 34.699.652 48.195.456
Vén khac 3.170.955 11.371.221 11.371.221 11.371.221 11.371.221 11.371.221 11.371.221
Vén chu sé hitu 27.192.763 33.358.036 41.237.947 47.094.033 53.615.016 65.022.090 78.517.894
Lgi ich ¢8 dong thiéu s6 1.642.486 1.675.288 1.582.868 1.582.868 1.582.868 1.582.868 1.582.868
Téng ngudn vén 45.146.181 50.378.935 54.811.886 62.378.758 68.871.617 82.713.328 96.325.670
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BANG LUU CHUYEN TIEN TE (triéu

dong)

LNST c6 doéng cong ty me 9.807.336 12.287.542 17.354.911 13.436.086 14.100.984 20.882.074 22.970.804
Tang gia tri khdu hao 3.088.796 3.338.271 3.822.859 4.621.624 5.373.116 6.112.332 7.430.853
Thay déi trong vén luu dong -1.655.520 -883.04 -835.487 -129.418 -505.64 -2.198.545 -511.01

Diéu chinh vé cac khoan phi tién mat
khac

Luu chuyén tién thuén tir hoat
dong kinh doanh

297.391 -158.139 160.44 304.574 25.416 577.925 182.337

11.538.003 14.584.635 20.502.723 18.232.866 18.993.874 25.373.786 30.072.983

Giam dau tu 1.664.813 1.517.692 - 247.073 341.71 - -
;2?"1 ‘Ij;' trong nguyen gia TSCH tu -2.394.173  -2.369.728 -4.582.400  -8.428.838  -7.312.110  -7.380.310  -6.502.140
Giam trir khdu hao 10y k€ tU thanh ly
TS

(Téng dau tu) -176.152 -753.283 -804.708 - - -34.35 -115.434
Luu chuy€n tien thuan tf hoat -905.512  -1.605.320  -5.387.108 -8.181.765 -6.970.399  -7.414.660  -6.617.574
dong dau tu

(Chi tra c6 titc) -6.043.425  -5.703.803 (9'475'000'0(; -7.580.000  -7.580.000  -9.475.000  -9.475.000

Téng (Giam) trong vay ng ngan han -755.838 60.746 199.01 744.349 175.104
Téng (Giam) trong vay ng dai han -1.885.431  -1.735.635 -2.289.797 1.267.656 -474.61 28.985 -373.222
T&ng (Giam) trong vén ¢8 phan -92.42 - - - -
Cac hoat déng tai chinh khac 4.25 35 -32.467 -52.422 -185.769 -332.325 -38.07
Luu chuyen tien thuan tir hoat -7.924.606  -7.439.402 -12.645.521 -6.304.019 -8.041.369  -9.033.992  -9.711.189
dong tai chinh
Tién va tuong ducng tign dau ky 10.045.200  12.753.085 18.292.998  20.763.091  24.510.173  28.492.279  37.417.413
Luu chuy@n tign thuén trong ky 2.707.885 5.539.913 2.470.093 3.747.081 3.982.106 8.925.135  13.744.221
Tign va tuong duang tign cudi ky 12.753.085 __ 18.292.998 20.763.091 _ 24.510.173 _ 28.492.279 __ 37.417.413 __ 51.161.635
can d6i dong tién 12.753.085 _ 18.292.998 20.763.0901 _ 24.510.173 _ 28.492.279 _ 37.417.413 __ 51.161.635
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PHAN TICH CHI SO 2012A 2013A 2014F 2015F 2016F 2017F 2018F

Chi s6 dinh gia
Chi s6 P/E 20,13 16,04 11,36 14,67 13,98 9,44 8,58
Chi s PEG 8,9 12,78 8,04 18,95 13,32 6,37 7,8
EV / EBIT 15,86 13,38 9,05 11,7 11,61 7,69 7,13
EV / EBITDA 12,55 10,79 9,04 9,06 8,69 6,14 5,55
Chi s6 P/S 7,87 10,31 13,63 10,25 9,85 11,09 11,54
Chi s6 P/B 7,25 5,91 4,78 4,18 3,68 3,03 2,51
Ldi suat c6 tlc 1,15% 4,04% 4,81% 3,85% 3,85% 4,81% 4,81%
Chi s6 sinh 13i
Bién LN gdp (chua gdm kh&u hao) 21,82% 26,51% 29,24% 28,12% 25,97% 28,82% 29,38%
Bién EBITDA 21,66% 26,32% 29,38% 28,51% 27,19% 29,26% 30,65%
Bién LN hoat dong 17,14% 21,22% 29,36% 22,07% 20,36% 23,36% 23,85%
Bién LN rong 14,36% 18,79% 24,83% 18,68% 17,95% 20,20% 21,04%
Ty s6 LN/ téng tai san binh quan 22,26% 26,37% 33,47% 23,45% 22,15% 28,40% 26,45%
Ty s6 LN/ vOn chu sé hitu binh quan 38,71% 40,59% 46,53% 30,42% 28,00% 35,20% 32,01%
Ty 1€ chi tra cd tlc 12,00% 42,00% 50,00% 40,00% 40,00% 50,00% 50,00%
Chi s8 don by
Ty s6 thanh toan lai vay 26,04 33,01 58,15 34,57 36,59 48,38 57,28
Ty s6 thanh toan lai vay va CPDT tir EBITDA 5,2 6,17 4,16 2,31 2,76 3,84 4,81
Ty s6 ng vay trén von 0,25 0,18 0,1 0,11 0,09 0,09 0,07
Ty s6 ng vay trén von chu sé hitu 0,34 0,22 0,11 0,12 0,1 0,1 0,08
Chi s6 thanh khoan
Hé s6 vong quay tai san 1,51 1,3 1,28 1,15 1,14 1,25 1,13
Hé s6 vong quay cac khoan phai thu 12,71 10,97 11,06 11,06 11,06 10,43 10,43
Hé s6 vong quay cac khoan phai tra 28,77 17,88 21,7 21,46 20,89 19,97 20,43
Hé s6 vong quay hang ton kho 42,32 26,57 27,94 27,89 27,16 27,96 28,6
Hé sb thanh toan hién hanh 2,53 2,87 3,58 3,81 4,12 4,34 5,33
Hé s6 thanh toan nhanh 2,33 2,62 3,3 3,54 3,82 4,04 5,02
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) st dung hé thGng
khuyén nghi nhu sau:

Mua: Lgi sudt ky vong bao gém c6 tlc trong 12 thang tGi I6n hon +15%
Gill: Lgi sudt ky vong bao gobm ¢d tUc trong 12 thang tdi dao dong tir -10% dén 15%
Ban: Lgi sudt ky vong bao gdm cd tic trong 12 thang téi thdp hon -10%

LIEN HE

Moi thong tin lién quan dén bao cdo nay, xin vui long lién hé Phong Phan tich caa
VPBS:

BARRY DAVID WEISBLATT

Giam d6c Khéi Phan tich

barryw@vpbs.com.vn

LE MAI THUY LINH

Giam déc - Phan tich cg ban

linhimt@vpbs.com.vn

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

MARC DJANDJI, CFA LY DAC DUNG

Giam d6c Khéi Méi gidi Khach hang td chirc Giam doc Khoi Mai gidi Khach hang Ca nhan
marcdjandji@vpbs.com.vn dungld@vpbs.com.vn

+848 3823 8608 Ext: 158 +844 3974 3655 Ext: 335

vO VAN PHUONG DOMALUX

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai 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 PUC VINH NGUYEN DANH VINH

Giam d6c M6i gidi PGD Lang Ha Phé Giam dbc Moi gidi 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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HOi sé Ha Noi

362 Ph6 Hué

Quan Hai Ba Trung, Ha Noéi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Nang

112 Phan Chéau Trinh,
Quan Hai Chau, Da Ning
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

i -
KHUYEN CAO

Bao cdo phan tich dugc 1ap va phat hanh bdi Cong ty TNHH Chirng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). B4o cdo nay khéng truc ti€p hodc ngu y dung d& phan phdi,
phat hanh hay st dung cho bat ki ca nhan hay t8 chirc nao la cdng dan hay thudng trd hodc
tam trG tai bat ki dia phuong, lanh thd, qudc gia hodc don vi c6 chu quy&n nao khac ma viéc
phan phdi, phat hanh hay s dung do trai vdi quy dinh cla phap ludt. Bao cdo nay khong
nhdm phat hanh rdng réi ra cong ching va chi mang tinh chét cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phan phdi lai cho bt ky bén th ba nao
khéc. Tt ca nhitng ca nhan, t8 chic ndm gilt bdo cao nay d&u phai tuan thd nhiing diéu trén.
Moi quan diém va khuyé&n nghi v& b4t ky hay toan b ma chitng khoan hay t8 chic phat hanh
1a d6i tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n c& nhan cta nhitng
chuyén gia phan tich tham gia vao qua trinh chudn bi va 1ap bdo cdo, theo dd,ludng va
thudng clia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép ddi vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich d6
trong bao céo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va 18p bao céo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bt ky t8 chic phat hanh nao dudc dé
cap trong ban bao céo.

Cac bao céo nghién ctu chi nhdm muc dich cung cdp thdng tin cho nhitng nha déu tu ca nhan
va t8 chic cia VPBS. B4o céo nghién clu nay khéng phai la mdt I8i kéu goi, d& nghi, mdi
chao mua hodc ban bdt ky ma chirng khoan nao.

Céc thong tin trong béo céo nghién cltu dudc chudn bi tr cac théng tin cdng bs céng khai, di
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dudc kiém
chirng ddc Iap bdi VPBS va VPBS sé khong dai dién hodc dam bao dGi vdi tinh chinh xac, ding
ddn va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay ddi ma khéng bao
trudc. VPBS khdng c6 nghia vu phai cdp nhat, sia d8i hodc b8 sung ban bao céo cling nhu
khoéng c6 nghia vu théng bao cho t6 chilic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé sy thay d8i hodc tré nén khong
con chinh xac hay trong truéng hgp bao cao bi thu hoi.

Cac dién bién trong qua kh(r khdng dam bao ké&t qua trong tuong lai, khdng dai dién hodc bao
dam, cong khai hay ngu ¥, cho dién bién tudng lai clia b4t ki ma ching khoan nao dé cép
trong ban béo céo nay. Gia cla cac ma ching khoan dugc dé cédp trong ban bao céo va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bdi
nhifng yéu td thi trudng hay ty gid va nha dau tu phai y thic duge ré rang vé kha nang thua
16 khi dau tu vao nhifng ma chifng khodn dé, bao gém ca nhifng khodn lam vao v8n dau tu
ban dau. Hon nita, cAc chiing khoan dugc @& cap trong ban béo céo cé thé khéng cé tinh
thanh khoan cao, hodc gia ca bi bién dong I6n, hay c6 nhiing rui ro cng hudng va dac biét
gén v8i cac ma chitng khoan va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khdng phu hgp cho tét cd cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tr viéc s dung hodc dua vao cac théng tin
trong ban bao cao nay.

Céc maé chiing khoan trong ban bao cao c6 thé& khéng phu hdp véi tdt cd cac nha dau tu, va
ndi dung clia ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cé, tai ban bdo cdo nay dé thay th& cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cta chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng ¢ van dau tu cla ho dé
thao luan v& trudng hgp cu thé cia minh.

VPBS va nhitng don vi thanh vién, nhan vién, gidm d6c va nhan sy cua VPBS trén toan thé
gidi, tuy ting thdi diém,cé quyén cam k&t mua hodc cam két ban, mua hodc ban cac ma
chirng khoan thudc sé hitu ctia (nhitng) t8 chirc phat hanh dugc @& cép trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhifng ma
chifng khoan dé; dudc quyén thu phi méi gidi hodc nhifng khoan hoa hdng khac; dugc quyén
thiét 18p thi trudng giao dich cho céc céng cu tai chinh cua (nhitng) t8 chirc phat hanh dé;
dudc quyén trd thanh nha tu vadn hodc bén vay/cho vay d6i véi (nhitng) t8 chlc phat hanh
d6; hay ndi cach khac Ia ludn ton tai nhitng xung dét tiém &n v& Igi ich trong bat ky khuyén
nghi va thdng tin, quan diém cé lién quan nao dudc néu trong ban bao cao nay.

B&t ky viéc sao chép hodc phan phGi mdt phan hodc toan bd bao cao nghién clu nay ma
khdng dudc su cho phép cua VPBS déu bi cdm.

Néu ba&o céo nghién clru nay dudc phan phéi bang phuadng tién dién tl, nhu e-mail, thi khéng
thé dam bao réng phudng thic truyén thong nay s& an toan hodc khéng méc nhifng 18i nhu
théng tin cé thé bi chdn, bi hong, bi méat, bi pha hly, d&n muén, khdéng day dd hay cé chira
virus. Do d6, néu bao céo cung cdp dia chi trang web, hodc chfa cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khong chju trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé€ thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khong dugc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc c6 thé tiy chon truy cap vao dia chi trang web hodc st dung
nhiing lién két do6 va chiu hoan toan rdi ro.
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