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GAS [PHTT +10,7%] - Trién vong am dam nhwng anh hwéng tir gia dau thé sé giam

dan

Dinh Thi Thuy Dwong
Chuyén vién Cao cap

25/12/2015

Cac chi s6 chinh

Sé& hivu cla khéi ngoai 1,9%
Room téi da cho khéi ngoai  49%

SL c6 phiéu Iwu hanh 1.895 triéu
Sé CP pha loang 1.895 triéu

Murc cao nhét 12 thang VNBD  99.900
Murc thdp nhét 12 thang VND 36.700

Ownership

PVN 96,7%
Nha dau tw nwéc ngoai 1,9%
Nha dau tw trong nwéc 1,4%

Téng CTCP khi Viéet Nam (GAS), Phan phéi khi d6t tw nhién

Gia: 37.500VND
GTVH: 3.106tr USD

Gia muc tiéu: 38.500VND
GTGD/ngay (30 ngay): 0,7truSD

Tdng mirc sinh 1&i: +10,7%
Room KN: 47%

Cac chi bao chinh 2013A 2014A 2015F 2016F
Doanh thu (ty déng) 65.400 73.393 61.053 59.852
Téng trudng % -4,2% 12,2% -16,8% -2,0%
LNST triv Igi ich CDTS, (ty déng) 12.288 14.123 8.993 7.814
Téng trudng % 22,3% 14,9% -36,3% -13,1%
Tang trwéng EPS % theo béo céo (*) 20,5% 13,8% -36,3% -13,5%
Tang trwdng EPS % binh thwdng hda (*) 9,8% -3,0% -17,8% -13,2%
PER theo gié thj trwdng theo bao cao 5,9 51 8,1 9,3
PER theo gia thj trwdng (binh thwdng hoa) 6,5 6,7 8,1 9,3
PBR 2,1 2,0 1,8 1,7
ROE 40,6% 40,7% 23,9% 19,4%
Loi suét cb tuc theo gia thi trwong 11,2% 10,6% 8,0% 8,0%
No rong/vdn chii sé& hivu -0,3 -0,5 -0,5 -0,5

Ghi cht: (*) Viéc tinh EPS c6 phan anh phan LNST dworc trinh vao quy khen thwéng, phtc lgi cho nhan
vién theo Théng tw 200. EPS binh thwérng héa dwoc didu chinh dé khéng bao gdm tac dong cla cac
khodn muc bét thwong.

- Chung tdi giam gia muc tiéu cta GAS con 38.500 ddng chu yéu do loi suéat trai
phiéu Chinh pha tang dat 6,5% va Igi nhuan wéc tinh nam 2016 giam 13% tr mirc
gia dinh gia dau tho thap hon 40USD/thung (giam 26% so v&i nam 2015). Tuy nhién,
chiing tdi nang LN rong sau thué (LNST) nam 2015 1én 13% do khoan 16 hdi té dw
kiép thap hon d6i véi lwong trén bao tiéu (AToP), cho viéc ap dung gia thi trwong
tir ngay 01/04/2014 dén 31/07/2015.

- K@ tlr bdo céo cap nhat lan trwéc cua ching toi, gia cd phiéu da giam 24%, twong
trng vé&i khuyén nghi Phii Hop Thi Trwong dwa theo gia muc tiéu diéu chinh.

- Diéu chinh vé co ché gia thj trwong sé hé tror bién LN: GAS dang dé xuét Chinh
pha diéu chinh co’ ché dinh gia thi trwong dé dam bao gia dau ra it nhéat 14 bing gia
dau vao. Do dé, chlng tdi wéc tinh gia ban trung binh (ASP) chia san lwgng AToP
sé duy tri & mirc 3,8USD/MMBTU cho du gia dau thé dwéi mdc 40USD/thung.

- Tylé P/E cho thay dinh gia rat hop ly : Ching t6i cho rang GAS dang giao dich véi
PER kh& hop |y 9,3 1an dwa theo dw béo EPS 2016 véi loi suét cé tirc 8%.

KQLN 9 thang dau nam thap do gia dau giam: Doanh thu ciia GAS gidm 13% va LNST
gidm 20% trong 9 thang dau nam 2015 so véi cling ky ndm ngoai vi gia ban trung binh giam
do &nh huéng cla tinh hinh gia dau, du sén lwgng ban ra ca khi kho (+3,4% lén 7,86 ty m3)
I&n LPG (+8,1%) déu ting. Sau khi gia dau gidm 45% trong 9 thang dau nam, gia ban trung
binh cho cac khu céng nghiép va gia LPG gidm manh, 1an luvot 38% va 50%. Dang chu y,
GAS tri hoan viéc ap dung co ché gia thi trwdng cho san lwgng nha may dién trén bao tiéu
dén ngay 01/08/2015.

Chuing t6i cho ring KQLN Quy 4 sé thap hon. Do gia dau tiép tuc gidm sau trong Quy 4,
chung téi cho rang loi nhuan Quy 4 sé gidm 35% so v&i Quy 3 xuéng 1.505 ty déng, trong dé
bao gdm khoan 16 hdi td khodng 663 ty ddng lién quan dén co ché gia thi trwéng trén bao tiéu
tr ngay 01/04/2015 dén ngay 30/07/2015 (Hinh 2).

Trién vong 2016 tiép tuc kém tich cwc do tinh hinh gia dau. Do nguén cung dau téng,
chung t6i l4y mirc gia dau 40 USD/thiing lam mrc chudn dé tinh tt ca cac gia dinh lién quan
dén gia dau va vi vay, du bao lgi nhuan 2016 sé giam tiép 13%.
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Tuy nhién, ching téi dwa ra mc gia muc tiéu 35.100 dong danh cho GAS ngay ca khi gia
dau chi con 20USD/thiing. GAS dang xin phép Chinh pht diéu chinh co ché gia thi trwong, theo
do gia ban trung binh trén bao tiéu cho cac nha may dién (46% MFO+phi van chuyén) sé it nhat
bang gia khi diu vao. Vi vay, ching t6i nhan thay néu gia dau mat mbc 40USD/thung, gia ban
trung binh cho cac khu céng nghiép va gia LPG sé giam theo, nhwng gia ban trung binh trén bao
tiéu sé tiép tuc & merc 3,8USD/MMBTU va gilp lgi nhuan gidm cham hon. Chung téi nhan thay
gia dau tang 10USD thi gia muc tiéu sé tdng 10%. Tuy nhién, néu gia dau gidm 10% thi gia muc
tiéu chi giam khoang 5%. Chung toi cho rdng dé xuét nay sé dugc thong qua, vi GAS la trung
gian va khong chiu rdi ro gia dau ra thap hon gia dau vao. Ngoai ra, cac dwdng 6ng dan khi la
co s& ha tang quéc gia va [inh vre nay nén it chiu tac dong cla bién ddng gia dau hon.

Cé doéng théng qua ké hoach phat hanh cé phiéu ESOP. GAS hién dang thuc hién dot phat
hanh cb phiéu cho nhan vién gdm 18,95 triéu cb phiéu, twong dwong 1% vén cb phan hién nay,
v&i gia 20.000VND/cd phiéu trong Quy 4/2015. Mirc gia nay thap hon 46% so v&i gia thi trwdng
hién nay. Cac cb phiéu ESOP nay sé khién sé ¢ phiéu lwu hanh tw do tdng thém 30% (khéng
tinh s c6 phiéu do PVN nam gitr) tai thoi diém bat dau dwoc phép giao dich, 1 ndm ké tir ngay
phét hanh.

Hinh 1: KQLN 9 thang dau nam 2015

972014 9T2015 Tang/giam (%) Q4/2015F
San lwgng khi kho (ty m3) 7,60 7,86 3% . 2,42
San lwong LPG (t&n) 926 1.001 8% 323
Gia dau (USD/thung) 106 58 -45% 45
Gi& ban trung binh cho KCN (USD/MMBTU) 12,82 7,99 -38% 6,33
LPG (USD/tan) 855 430 -50% 415
Doanh thu (ty déng) 54.373 47.034 -13% 14.020
LNST (ty ddng) 9.337 7.487 -20% 1.505

Ngudn: GAS & VCSC

Hinh 2: Ghi nhan Igi nhuan héi té

Giai doan Gia hién nay Gia diéu chinh Chénh San Lai/llo

(USD/MMBTU) (USD/MMBTU) léch lwong

(mmbtu)

L606.1&11.2
1/4/2014 dén 5,36 5,91 0,56 46 563
31/12/2014
1/1/2015 dén 5,39 4,81 (0,58) 25 (323)
30/7/2015
L6 05.2 & 05.3
1/1/2015 to 5,39 4,81 (0,58) 47 (903)
30/7/2015
Tdéng coéng (663)

Ngudn: GAS & VCSC
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Hinh 3: Phan tich d6 nhay ctia GAS vé&i gia dau, trong

Kich ban co sé la 40USD/thung

Gia dau (USD/thung)

Gia dinh gia dau nhién ligu (USD/tan)
Gia béan trén bao tiéu (USD/MMBTU)
Gia ban cho KCN (USD/MBTU)

Gia LPG (USD/tan)

Céc chi s6 tai

chinh

ROE (%)

Dw bao LNST 2016 (ty déng)
Tang trwdng EPS binh thwong hoa (%)
Gia muc tiéu tinh theo phwong phap
chiét khau dong tién (VND/cé phiéu)
Tbng mic sinh [ (%)

20 30 40 50 60
102 15 215 272 329
3,80 3,80 380 | 4,08 4,72
3,51 4,91 6,30 7,70 9,10
364 432 500 568 636
16,0% 17,3% 194%  224%  26,3%
6.322 6.889 7.814 9.214 11.068
-29,5% -231%  -132% 2,8% 23,5%
35.100 36.700 38500  41.900  46.200
| 13% 5,6% 10,4% 19,4% 30,9% |

Ngudn: GAS & VCSC

N

/!

YT

Gia dau tang 10USD sé& khién gia muc tiéu tdng 10%. Nhuwng gia
dau gidm 10USD sé khién gia muc tiéu gidm chi khoang 5%/

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

KET QUA LQT NHUAN 2014A 2015F 2016F BANG CDKT 2014A 2015F 2016F
ty déng ty déng
Doanh thu thuan 73.393 61.053 59.852 Tién va twong duong 24.080 21.741 23.519
Gia von hang ban -53.245  -47.256  -48.036 Pau tw TC ngan han 1.684 1.684 1.684
Lei nhuan gop 20.149 13.798 11.816 Céc khoan phai thu 4.200 3.494 3.425
Chi phi ban hang -1.384 -973 -954 Hang tdn kho 1.860 1.576 1.526
Chi phi quan li DN -1.412 -1.653 -1.621 TS ngén han 1.465 1.358 1.348
LN thuadn HBKD 17.353 11.171 9.241 Téng TS ngén han 33.289 29.853 31.503
Doanh thu tai chinh 1.098 1.146 1.132 TS dai han (gop) 39.904 47.518 50.081
Chi phi tai chinh -458 -715 -209 - Khéu hao ldy ké -20.414 -23.876 -27.839
Lgi nhuan tlr cong ty LDLK 10 10 10 TS dai han (rong) 19.491 23.642 22.242
Loi nhuan/(chi phi) khac -12 31 0 Dau tv TC dai han 87 55 24
LNTT 17.991 11.642 10.174 TS dai han khac 924 924 924
Thué TNDN -3.621 -2.328 -2.035 Téng TS dai han 20.502 24.622 23.190
LNST trwéc CDTS 14.370 9.314 8.139 Téng Tai san 53.791 54.475 54.693
Loi ich CD thiéu s6 -247 -321 -325 Phai tra ngén han 1.782 1.582 1.608
LN rong trtr CDTS , bao cao 14.123 8.993 7.814 Téng no’ ngan han 10.612 9.931 8.909
LN rong triv CDTS, diéu chinh 14.123 8.993 7.814 No dai han 5.132 2.973 1.627
EBITDA 20.820 14.634 13.203 No dai han khac 369 302 302
Téng ne dai han 16.112 13.207 10.838
EPS co ban bao cao, VND 7.304 4.651 4.022 C6 phiéu wu dai - = =
EPS co ban diéu chinh @, VND 5.639 4.635 4.022 Vén cb phan 18.950 18.950 19.140
5 3 an @ .
5Z§ phaloang hoan toan 5.639 4.635 4.022 Thang dw von CP 11.887 11.847 11.847
Loi nhuan gilr lai 5.144 8.452 10.524
TY LE 2014A 2015F 2016F Vén khac - - -
Tang trwéng Loi ich CDTS 1.698 2.019 2.344
Tang trwdng doanh thu 12,2% -16,8% -2,0% Vén chi s& hiru 37.679 41.268 43.855
T&ng trwéng LN HDKD 25,1% -35,6% -17,3% Téng cdong ngudn vén 53.791 54.475 54.693
Tang trwdng LNTT 15,5% -35,3% -12,6%
Tang trwdng EPS -3,0% -17,8% -13,2%

Kha nang sinh loi

Bién LN gop % 27.5% 22,6% 19,7% LUU CHUYEN TIEN TE 2014A 2015F 2016F
Bién LN tlr HD % 23,6% 18,3% 15,4% ty déng
Bién EBITDA 28,4% 24,0% 22,1% Tién dau nam 18.293 24.080 21.741
LN rong trir CDTS diéu chinh 19,2% 14,7% 13,1% Loi nhuan sau thué 14.123 8.993 7.814
ROE 40,7% 23,9% 19,4% Khau hao 3.467 3.462 3.962
ROA 27,1% 16,6% 14,3% Thay déi vén luu dong -927 361 219
Diéu chinh khac 38 674 375
Chi s6 hiéu qua van hanh Tién tir hoat dong KD 16.701 13.490 12.370
Sé ngay tén kho 12.8 12,2 11,6 Chi mua sdm TSCPH -2.859 -7.614 -2.563
Sé ngay phai thu 20,9 20,9 20,9 Dau tw 600 -177 23
Sé ngay phai tra 12,2 12,2 12,3 Tién tir HD dau tw -2.259 -7.791 -2.540
TG luan chuyén tién 21,4 20,8 20,3 C6 tirc da tra -8.123 -5.685 -5.552
Tang (gidm) vén 0 0 379
Thanh khoan Tang (gidam) ng dai han -53 -2.102 -2.459
CS thanh toan hién hanh 3,1 3,0 3,5 Tang (gidm) ng ngén han 103 0 0
CS thanh toan nhanh 3,0 2,8 3,4 Tién tlr cac hoat déng TC khéc -582 -461 -82
CS thanh toan tién mat 2,3 2,2 2,6 Tién tir hoat dong TC -8.655 -8.038 -8.052
No/Tai san 0,1 0,1 0,1 Téng lwu chuyén tién té 5.787 -2.339 1.778
No/Vén st dung 0,2 0,1 0,1 Tién cudi nam 24.080 21.741 23.519
No/Vén CSH -0,5 -0,5 -0,5
Kha nang thanh toan lai vay 47,4 36,7 55,1

Ngudn: Bao cdo tai chinh cong ty, dw bao ctia VCSC. (1) EPS co ban didu chinh 13 EPS dwoc diéu chinh c6 khéu trir khodn trich vao quy khen
thwdng va phuc loi theo théng tw 200). PHCD GAS chép thuan déng gép 2% LNST cong ty me.
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KQLN theo quy

KQ tir dau Muc tiéu | Dw bao cua
2015 Q1 Q2 Q2 Q4 nam | cuacongty VCSC
Doanh thu, ty déng 15.532 15.778 15.724 14.020 47.034 69.539 61.053
LNST ké hoach, chua diéu chinh 2.583 2.587 2.317 1.505 7.487 11.526 8.993
LNST ké hoach, da diéu chinh NA NA NA NA NA 8.993
Bién lgi nhuan gop 26,1% 24,4% 18,0% NA 24,3% 22,6%
Bién lgi nhuan tir hoat dong 22,0% 20,2% 19,0% NA 20,1% 18,3%
Bién LNST trir CDTS (dieu
chinh) 16,6% 16,4% 14,7% NA 15,9% 14, 7%
Tang trwdng doanh thu -3,3% -15,6% -19,8% NA -13,5% -16,8%
Tang trwdng LN tlr hoat dong -10,3% -19,2% -22,4% NA -17,2% -35,6%
KQ tir dau
2014 Q1 Q2 Q2 Q4 ném
Doanh thu, ty déng 16.064 18.703 19.606 19.014 73.393
LNST ké hoach, chwa diéu chinh 3.156 3.230 2.951 4.784 14.123
LNST ké hoach, da diéu chinh NA NA NA NA NA
Bién loi nhuan gép 28,4% 25,2% 21,7% 34,9% 27,5%
Bién lgi nhuan tir hoat dong 23,7% 21,1% 18,6% 31,2% 23,6%
Sri]?:h')-NST trr COTS (dieu 19,6% 17,3% 15,0% 25,2% 19,2%
Tang trwéng doanh thu 0,1% 18,7% 14,9% 14,7% 12,2%
Tang trwdng LN tir hoat dong -7,6% 10,1% 2,6% 118,2% 25,1%
KQ tir dau
2013 Q1 Q2 Q2 Q4 nim
Doanh thu, ty déng 16.052 15.750 17.067 16.576 65.400
LNST ké hoach, chwa diéu chinh 4.292 2.909 2.989 2.195 12.288
LNST ké hoach, d& diéu chinh NA NA NA NA NA
Bién loi nhuan gop 30,2% 27,6% 25,4% 23,1% 26,3%
Bién lgi nhuan tlr hoat dong 25,7% 22,8% 20,9% 16,4% 21,2%
Sri]?:h'iNST trir COTS (dieu 26,7% 18,5% 17,5% 13,2% 18,8%
Tang trwéng doanh thu -13,0% -13,8% 4,3% 9,5% -4,2%
Tang trwdng LN tlr hoat dong 44.5% 25,1% 16,3% -8,3% 21,2%

Ghi cht: LNST diéu chinh = LNST triv lgi ich ¢b déng thiéu s6 va lgi nhuan bt thuong.
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Dw bao KQLN

Dw bao Dw bao .
KQ 2014 2015 2015 YoY % Ly do dieu chinh dw bao
(trwére day) (hién nay)

Doanh thu 73.393 57.105 61.053 -16,8%
Cong ty me 64.916 46.018 54.053 -16,7%

Khi kho & van chuyén 43.259 32.178 33.237 23,206 | LOhOi 10 doi v6i san luong trén bao tiéu thap hon

j ' so v&i dy bao

LPG 23.323 12.005 15.518 -33,5%

Khac 7.067 1.835 585 -91,7%

Cong ty con 8.733 11.087 7.000 -19,8%
Lei nhuan gép 20.149 12.266 13.798 -31,5%
Chi phi ban hang va tiép thj (1.384) (1.633) (1.653) 19,5%
Chi phi quan ly (1.412) (953) (973) 31,1%
Loii nhuan tr hoat dong 17.353 9.680 11.171 -35,6%
Lei nhuan ngoai HBKD 1.004 991 775 -22,8%
Chi phi 1ai vay (366) (300) (304) -16,8%
LN trwoc thué 17.991 10.371 11.642 -35,3%
LN sau thué 14.370 8.297 9.314 -35,2%
LNST theo bao cao 14.123 7.975 8.993 -36.3% | |0 hoi to ddi véi san luvgng trén bao tiéu thap hon

) ) ) ' so v&i dw bao
LNST thwong xuyén 10.969 7.975 8.962 -18,3%
EBITDA 20.908 12.942 14.634 -30,0%
Bién LN gop % 27,5% 21,5% 22,6%
Chi phi ban hang va tiép thi/ 1,9% 2.9% 2.7%
doanh thu
Chi phi quan ly / doanh thu 1,9% 1,7% 1,6%
Bién EBIT % 23,6% 17,0% 18,3%
Bién EBITDA % 28,4% 22,7% 24,0%
Bién LNST % 19,2% 13,2% 14,7%
Thué suét % 20,0% 20,0% 20,0%
Nguén: Bao céo tai chinh da kiém toédn 2014 ctia GAS va dw béo cta VCSC cho néam 2015
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Lich ste Khuyén nghi
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Vui long xem Phuong phép dinh gia va Hé thdng khuyén nghi ctia VCSC
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Xac nhan cua chuyén vién phan tich

Téi, Binh Thj Thuy Dwong, xac nhan rang nhitng quan diém dwoc trinh bay trong béo cao nay phan anh dung quan diém
ca nhan cla chung t6i vé cong ty nay. Chang téi cling xac nhan rang khéng cé phan thii lao nao cda ching t6i d, dang,
hoac sé tryc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu td khac nhau, bao gdm chéat
Iwgng, tinh chinh xac cha nghién ctru, va doanh thu clia cong ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh
khac nhw bd phan Méi gidi t chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dua ra dwa trén mirc tang/giam tuyét dbi cia gia cé
phiéu dé& dat dén gia muc tiéu, dwoc xéac dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwéng. Cong thire nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cb déng (bao gom cb tirc) trong 12 thang téi dw béao sé trén 20%
Téng lgi nhuan cb déng (bao gébm cb tirc) trong 12 thang téi dw béo sé duong tir
10%-20%

Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw bao sé dao dong
gitra @m 10% va dwong 10%

Téng lgi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tir 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng lgi nhuan ¢ déng (bao gom cb tirc) trong 12 thang téi dw bao sé am trén 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hoac chi dé tuan tha cac quy
dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhat dinh, bao gém khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day dt théng tin co' sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc d6, néu
c6, khong con hiéu luc dbi véi cé phiéu nay.

Trir khi ¢6 khuyén cao khac, nhitng khuyén nghi d&u tw chi c6 gia tri trong vong 12 thang. Nhirng bién dong gia trong
twong lai c6 thé lam cho cac khuyén nghi tam thi khdng khép véi mire chénh léch gitra gia thi trwdng cia cb phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thye hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (ng véi danh gia cla chuyén vién phan tich vé gia tri
hop Iy hién tai ctia cb phiéu. Gia muc tiéu 1& mic gia cb phiéu nén duoc giao dich & hién tai néu thi trwdng dong y quan
di&m cla chuyén vién phan tich va c6 nhitng yéu té xuc tac can thiét dé tao ra sy thay ddi nhan thirc trong thoi han nhét
dinh. Tuy nhién, néu chuyén vién phan tin rdng trong thdi han xéc dinh s& khdng c6 tin tic, sy kién hodc yéu t thuc déy
can thiét dé cd phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac voi gia tri hop ly. Vi thé, trong hau hét
trwérng hop, khuyén nghi clia ching t6i chi la danh gia sw chwa phu hop gitra gia thi trudng hién tai va gia tri hop ly hién
tai clia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich cé thé s&r dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhwng khdng gi6i han, phwong phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lya chon
phwong phép tly thudc vao tirng nganh, cong ty, tinh chat cd phiéu va nhidu yéu t6 khac. Két qua dinh gia c6 thé duwa
trén mot hoadc két hop nhiéu phwong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dua vao sé liéu qua khir, 2) Mé hinh chiét khau (DCF, DVMA, DDM);
3) Phwong phap tinh tdng gia tri cac thanh phan hoidc cac phwong phap dinh gia dwa vao tai san; va 4) Phwong
phap dinh gia st dung li nhuan kinh té (LO‘I nhuan thang dw, EVA). Cac mé hinh dinh gla nay phu thuéc vao cac yéu
t kinh t& vi mé nhuw tang trwdng GDP, 14 suét, ty gia, nguyén lidu véi cac gia dinh khac v& nén kinh té ciing nhw nhirng
rdi ro vén cé trong cdng ty dang xem xét. Ngoai ra, tam ly thj trworng cling c6 thé anh hudng dén viéc dinh gia cong ty.
Qua trinh dinh gia con can cv vao nhirng ky vong c6 thé thay déi nhanh chéng ma khéng can théng béo, tuy vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat déng trong quéa kh(r khéng nhét thiét sé& dién ra twong tw cho céc két qua trong twong lai. Ty gia
ngoai t& cé th& anh hwdng bat loi dén gia tri, gia hoadc lgi nhuan clia bét ky chivng khoan hay céng cu tai chinh nao cé
lién quan dwoc noéi dén trong bao cao nay. D& dwoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc dé& dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.Com.vn
Tru s& chinh

Bitexco, Lau 15, S6 2 Hai Triéu
Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam doc

Vi Thanh Tu, +848 3914 3588 ext 105
tu.vu@vcsc.com.vn

Tai chinh, Céng nghiép, Tap doan da nganh
Trwéng phong cao cap
Ngd Hoang Long, ext 145

Dang Van Phap, CV cao cap ext 143

Dinh Thi Thuy Duong, CV cao cip ext 140
Nguyén Lé& Hoang Yén, CV cao cép ext 124
L& Minh Thay, Chuyén vién ext 116

Ly Thi My Dung, Chuyén vién ext 149
Nguyé&n Thanh Nga, Chuyén vién ext 199

Vi mé va Thi trwéng

Nguy&n Thé Minh, Trwédng phong ext 142
Lé Ngoc Tram, CV cao cép ext 194

Lé Trong Nghia, Chuyén vién ext 181
Dwong My Thanh, CV vi mé ext 173

Chi nhanh Ha Néi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phoéng giao dich

236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

B4t dong san, Hang tiéu dung
Trwéng phong cao cap
Anirban Lahiri, ext 130

Nguyé&n Thao Vy, Chuyén vién ext 147
Hoang Minh Hai, Chuyén vién ext 138
Hoang Van Thg, Chuyén vién ext 174

Déau khi
Nguyé&n Btrc Tuln, Trwdng phong ext 185
Ngd Thuy Tradm, Chuyén vién ext 135

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Té chirc trong nwéc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

H& Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
guynh.chau@vcsc.com.vn

Ha Nbi
Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cdo nay dwoc viét va phat hanh béi Céng ty Co phan Chirng khoan Ban Viét. Bao céo nay duoc viét dua trén
ngudn thdng tin dang tin cay vao thdi diém cong bb. Coéng ty Cd phan Chirng khoan Ban Viét khéng chiu trach nhiém
vé do chinh xac cla nhiing thdng tin nay. Quan diém, dw béo va nhitng wéc lwgng trong béo céo nay chi thé hién y
kién cla tac gia tai thoi diém phat hanh. Nhirtng quan diém nay khéng thé hién quan diém chung ctia Cong ty C4 phan
Chirng khoan Ban Viét va co thé thay ddi ma khong can théng bao trwdc. Bao cao nay chi nhdm muc dich cung cap
théng tin cho céc t6 chivc dAu tw cling nhw cac nha dau tw ca nhan clia Céng ty cd phan chirng khoan Ban Viét va khéng
mang tinh chat moi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong béo cao nay. Quyét dinh cla nha
dau tw nén dwa vao nhirng sw tw van doc Iap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét.
Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw
chép thuan béng van ban clia Céng ty Cb phan Chirng khoan Ban Viét. Xin vui ldng ghi ré ngudn trich dan néu st dung
cac thong tin trong bao céo nay.
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