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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 95.000
Thép nhét 52 tuan (VND) 62.439
GTGDBQ 3 thang (tr VND) 73.251
Thi gia vén (ty VND) 159.815
Free float (%) 4
P/E trwot (x) 20,2
P/B hién tai (x) 33

Co céu sé& hiru
PetroVietnam Group 95,8%

Khéac 4,2%
Ngudn: VND RESEARCH
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RESEARCH

Ty suét cé tire Khuyén nghi Nganh
4,29% KHA QUAN Hang tién ich

= Doanh thu Q1/21 clia GAS ting 2,8% svck |én 17.570 ty ddng trong khi LN
rong gidm 13% svck xudng 2.030 ty ddng, hoan thanh 17,9% dy phong cla
chung toi.

= Nang khuyén nghi Ién Kha quan khi cé phiéu diéu chinh v& mirc hap dan.

LN rong Q1/21 thu hep do bién lai gop giam va chi phi tang cao

Trong Q1/21, mang khi khé gidm do tac dong tdng hop tv: (1) gia ban khi trung
binh cao hon nhé gia dau FO Singapore tédng ~30,5% svck, va (2) san lwong
ban khi kho gidm 15,4% svck xudng con 1.925tr m3, chd yéu do nhu cau tiéu
thu khi clia cac nha may dién gidm manh trong ky. Trong khi d6, mang LPG duy
tri tdng trwdng véi san lwong tiéu thu LPG tdng 11% svck lén 473,1 nghin tan
va gia CP LPG tang ~12% svck. Két qua, DT Q1/21 ting nhe 2,8% svck 1én
17.570 ty ddng. Bén canh dé, bién LNG gidm 0,8 diém % do déng gép thap hon
cta mang khi khé. Ngoai ra, chi phi ban hang va QLDN ghi nhan tang 40% svck
do c6ng ty phat sinh khoan phi st dung thwong hiéu trd cho PVN la 147 ty dong,
dan dén LN rong Q1/21 gidm 13% svck xudng con 2.030 ty ddng, hoan thanh
17,9% dy phong clia nam 2021 cua chung toi.

GAS van trén ding 16 trinh hoan thanh dw phéng 2021 cua ching toi

Chuing t6i tin r8ng san lwong tiéu thu khi khod sé phuc hdi ké tr Q2/21 khi hién
twong La Nina suy yéu va bwéc vao mua cao diém st dung dién. Chung toi
cling ky vong gia ban khi trung binh tang ~26% so v&i nam 2020 (dwa trén gia
dinh gid diu Brent trung binh nam 2021 1a 60 USD/thung so véi mic 43
USD/thuing ndm 2020) nh¢ vao viéc gia dau dwoc du kién sé duy tri da hdi phuc
virng chac trong ndm 2021. Do dd, ching t6i van ky vong GAS sé& hoan thanh
dy phéng nam 2021 clia chdng toi.

Nhirng diém nhan chinh trong DPHCPD 2021

PVGas I&n ké hoach gidi ngan 6.256 ty dong vén dau tw trong ndm 2021 (twong
dwong mirc dau tw ndm 2020) dé phat trién cac dw an ha tAng ndng lwong theo
ké hoach (Hinh 4). Ngoai ra, GAS ky vong PVN sé& théng qua phwong an dau
tw vao cong ty Petec (PEG) trong ndm 2021, bén canh ké hoach thoai vén tai
Gas South (PGS) va PV PIPE. Ciing tai PHCD 2021, GAS théng bao chi tra cb
tirc bang tién véi ty 1& 30% ménh gia trong ndm 2020 va 25% trong ndm 2021.

Co hai tich liiy c¢6 phiéu tét khi gia diéu chinh vé mirc hap dan

Chung tdi nhan thay dot didu chinh gia vira qua la co hoi dé tich Ity mot ¢
phiéu tét va&i vi thé tai chinh viing manh nhw GAS. Gia muc tiéu ctia ching toi
la 97.300 ddng, dwa trén ty trong twong duong 2 phwong phap dinh gia DCF va
P/E muc tiéu 2021-23 la 16,6x. Rui ro glam g|a dén tir gia dau thap hon ky vong
va sy cham tré trong cac dy an phat trién mo khi.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 75.005 64.135 81.615 87.385
Tang trwdng DT thuén (0,8%) (14,5%) 27,3% 7,1%
Bién lgi nhuan gép 22,6% 17,8% 20,5% 19,5%
Bién EBITDA 23,9% 19,7% 22,8% 22,1%
LN rong (ty) 11.902 7.878 11.338 11.341
Tang trwdng LN rong 3,9% (33,8%) 43,9% 0,0%
Tang trudng LN c6t 16i 5,2% (34,7%) 45,1% 0,0%
EPS co ban 6.219 4.116 5.924 5.925
EPS diéu chinh 6.142 4.011 5.820 5.821
BVPS 25.344 25.307 27.439 29.213
ROAE 25,4% 16,3% 22,5% 20,9%

Nguén: VNDIRECT RESEARC{I
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Hinh 1: K&t qua kinh doanh Q1/21

THO'I PIEM TOT BE MO’ V| THE MO
LN rong Q1/21 sut giam do bién lai gop giam va chi phi tang cao

Dy phén Yosv dur
Pon vi: ty déng Q1/20 QU221 %svck 2 PMONI h6ng nam Nhan dinh
nam 2021
2021
Gia dau Brent (USD/thung) 50,1 61,1 22,0%
Gia dau FO Singapore (USD/tan) 275,3 359,1 30,5%
Gia LPG CP (USD/tén) 519,2 581,7 12,0%
San lwong tiéu thu khi khd cla cac nha may dién gidam trong
Q121 do ngudn thly dién tang manh (+ 55% yoy), dan dén
San lwong khi kho (triéu m3) 2.275 1.925 -15,4% 9.350 20,6% tdng san lwgong ban khi khd giam. Tuy nhién, ching téi van
tin twé'ng vao cac quy tiép theo manh mé hon nhd vao viéc
La Nina két thac twv thang 4
Doanh thu thuan ting nhe nh& doanh thu mang LPG
Doanh thu thuan 17.094 17.570 2,8% 81.615 21,5% cao hon, bu dap cho sw sut giam doanh thu ciia mang
khi kho trong Q1/21
Lo nhuan gop 3.312 3.269 -1,3% 16.769 19,5%
. . Bién LN gép gidm do dong gép thép hon cta mang khi khé
0 0, 0, - 0, 0,
Bién LN gop (%) 19,4% 18,6% -0,8% pts 20,5% (méng 6 ty sudt LN cao) trong Q1/21
Chi phi ban hang (439) (534) 21,7%
Chi phi QLDN tang manh trong Q1/21 do GAS ghi nhan
Chi phi QLDN (195) (353) 81,5% khoan chi phi bat thworng 1a 147 ty ddng phi thwong hiéu phai
trd cho PVN
EBIT 2.679 2.382 -11,1%
Doanh thu tai chinh 377 263 -30,2%
Chi phi tai chinh (83) (56) 32,7%
LNTT 2.963 2.637 -11,0% 14.394 18,3%
LN rong 2333 2030 13,0% 11.338 17.9% Van trén 16 trinh hoan thanh dw phong 2021 cia chung

toi
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

GAS van trén 16 trinh hoan thanh dw phéng ndm 2021 cuia ching toi

Hinh 2: Hién tweng La Nina xay ra tir Q3/20, dan dén viéc huy déng ngudn thiy dién tang
manh
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Chung t6i lwu y rang ké
hoach kinh doanh thén trong
cia GAS trong nam 2021
chu yéu duwa trén kijch ban gia
dau Brent trung binh la 45
USD/thung do PVN phé
duyét vao cubi ndm 2020

Hinh 4: Cac dw an chinh ciia GAS - Cap nhat

T RESEARCH

Theo Té chirc Khi twong Thé gidi (WHO), hién twong La Nina da dat dinh vao
thang 2/2021 va bét dau suy yéu cho dén thang 4/2021. Ciing theo WMO, khu
vuc nhiét d&i Thai Binh Dwong sé quay tré lai diéu kién thoi tiét trung tinh ké tor
thang 4. Hién twong La Nina thuwéng xay ra 2-7 ndm mét 1an va lwong muwa &
Viét Nam dwoc dw bao sé & mirc trung binh trong nam 2021, thép hon so voi
ndm 2020 (Ngudn: Trung tdm Dy bao Khi twong Thady van Quéc gia). Vi ky
vong san lwong huy dong thiy dién sé gidm khi La Nina két thuic, chiing téi tin
rang san lwong tiéu thu khi khoé ctia GAS sé phuc hdi manh mé ké tir Q2/21 khi
nhu ciu khi diu vao cla cac nha may dién hdi phuc.

Bén canh do, gia ban khi binh quan nam 2021 dwoc dy bao sé cao hon dang
ké so v&i mire thip clia ndm 2020, chi yéu nhé vao da tang virng chéc cua gia
dau ké t ddu ndm 2021 dén nay. Do d6, chung téi tin ring GAS van sé hoan
thanh dy phéng KQKD ca nam cua chung t6i.

Cho c& nam 2021, ching t6i dw phéng doanh thu clia GAS sé tang 27,2% svck
lén 81.615 ty ddng va LN rong ting 44,3% svck lén 11.338 ty ddng, chid yéu nhey
vao: (1) gid dinh gia dau Brent binh quan ndm 2021 cao hon 1a 60 USD/thiing
so v&i mirc 43 USD/thung clia nam 2020, va (2) san lwgng tiéu thu khi kho tang
7,6% svck 1én 9.350tr m3.

Hinh 3: Ké hoach kinh doanh ndam 2021 ctia GAS

. Ké hoach kinh doanh nam Dw phéng nam 2021
DVT: ty dong 2021 clia GAS ctia VNDS

Gia dau Brent (USD/thung) 45 60

%svck

San lwong khi kho (triéu m3) 9.475 9,0% 9.350
San lwgng LPG (nghin tan) 1.600 -18,5% 1.911
Doanh thu thuan 70.169 9,4% 81.615
Loi nhuan rong 6.950 -11,5% 11.338

Ngudn: PVGAS, VNDIRECT RESEARCH

Nam 2021, PVGas lén ké hoach gidi ngan 6.256 ty ddng vén dau tw (twong
dwong mirc dau tw ndm 2020) dé phat trién cac dy an ha tang ndng lwong theo
ké hoach (Hinh 4). Bang chu y, dworng dng dan khi Thi Vai — Pha My du kién sé
hoan thanh vao Q4/21, tao tién dé& dé& GAS van chuyén khi LNG ti kho chra
Thi V&i dén Trung tam Phan phéi Khi Phi My vao nam 2022 theo ké hoach.

STT Dw an

1 Buwong éng LNG Thi Vai - Pha My
2 LNG Thj Vi - GD1

DPudng dng thu gom, van chuyén khi mé Suw Te
Trang

LNG Son My

5 LNG Thj Vai - Gb2

IN

Lz N The&i gian dw
Tien do kién hoan thanh
Nha thiu EPC dang thi céng dw an theo tién do Q4/21
Nha thdu EPC dang thi cong du &n theo tién do. Tinh dén thang 3/2021, dw &n hoan 2022
thanh 49.78% tién do
Du kién phé duyét FS trivdc méc first-gas 30 thang 2023
GAS dang lam viéc wi di tac dé thanh lap cong ty lién doanh 2024
Dang trong qué trinh thdm dinh FS 2024/2025

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo thoéng tin tr DPHCD, GAS dang tim kiém sy chdp thuan cia PVN vé
phwong &an thoai toan bd vén tai CTCP Kinh doanh Khi Mién Nam (PGS) va
thoai 1 phan vén gép tai CTCP San xuét Ong thép Dau khi (PV PIPE) trong ndm
2021. Hién nay, GAS dang s& hitu 1an lwot 1a 35,2% va 100% vén tai PGS va
PV PIPE. Mat khac, GAS ciing dang |&én ké hoach dau tw vao Téng cong ty
Thwong mai va Dau tw Petec (PEG). Petec 1a cong ty con ctia PV Oil (OIL) hoat
dong trong Iinh virc ban budn xang dau, hién dang s& hiru hé théng kho cang
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co vj tri tbt, dac biét Ia khu nha kho tai cang Cai Mép, phu hop voi chién lwoc
phét trién cac dw an LNG cla GAS.

Nang khuyén nghi thanh Kha quan khi gia cé phiéu diéu chinh vé mic hap
dan

Bét chap nhirng van dé b4t ngd phat sinh lién quan dén san luvong tiéu thu khi
kho trong Q1/21, ching t6i van kha tw tin vao trién vong ctia GAS trong nhirng
nam sap t&i, dwa trén: (1) gia dau phuc héi 6n dinh tir nam 2021, (2) nhu cau
khi tw nhién la cap thiét trong bdi cdnh nhu ciu st dung dién ngay cang tang tai
Viét Nam va (3) GAS hién dang trong giai doan dau tw dé tao tién dé cho sw
phat trién trong dai han clia cong ty. Chung ti nhan thay dot diéu chinh cla gia
gan day la co hdi dé tich Ity mot ¢d phiéu tét véi tiém lwe tai chinh manh mé
nhw GAS.

Do d6, ching t6i nang khuyén nghi thanh Kha quan véi gia muc tiéu khéng déi
la 97.300 ddng. Gia muc tiéu dua trén ty trong twong dwong 2 phuong phap
dinh gia DCF va P/E muc giai doan 2021-23 la 16,6x. Rui ro gidm gia bao gébm
gia dau thap hon ky vong va sw cham tré trong viéc trién khai cac dw an phat
trién mo khi.

Hinh 5: Chi sé P/E ciia GAS tir nam 2014 dén nay
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 6: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

Ty déng 12-20A  12-21F 12-22F 12-23F 12-24F 12-25F 12-30F 12-35F CAGR 20-35
DT thuan 64.135 81.615 87.385 97.407 108579  117.265  156.139  185.273 7,3%
% svck -14,5% 27,3% 7,1% 11,5% 11,5% 8,0% 4,7% 2,8%
COGS & OPEX (55.441)  (68.297)  (74.016)  (82.679)  (93.861)  (101.369)  (134.974)  (160.158)
EBIT 8.694 13.318 13.368 14.728 14.718 15.896 21.165 25.115 7,3%
Bién LN hoat déng KD 13,6% 16,3% 15,3% 15,1% 13,6% 13,6% 13,6% 13,6%
Thué khé dung 201%  -20,1% 201%  -20,1% -20,1% -20,1% -20,1% -20,1%
EBIT * (1-muc thué) 10.438 15.989 16.050 17.683 17.671 19.085 25.411 30.153 7,3%
+ Chi phi khau hao 2.554 3.912 4.503 5.329 5.830 6.356 8.447 10.026
% doanh thu 4,0% 4,8% 5,2% 5,5% 5,4% 5,4% 5,4% 5,4%
- CapEx .174)  (8.392) (7.166)  (10.410) (7.766) (7.548) (7.804) (5.468)
% doanh thu -6,5%  -10,3% 82%  -10,7% -7,2% -6,4% -5,0% -3,0%
+ Thay ddi vbn lwu dong (1.405)  (1.001) (290) (616) (1.001) (469) (625) (556)
% doanh thu -2,2% -1,2% -0,3% -0,6% -0,9% -0,4% -0,4% -0,3%
Chi phi 13i vay va cac hoat dong TC kh 1.307 1.077 1.029 893 972 1.169 1.482 1.759
% doanh thu 2,0% 1,3% 1,2% 0,9% 0,9% 1,0% 0,9% 0,9%
Dong tién tw do (UFCF) 8.720 11.585 14.125 12.879 15.706 18.592 26.912 35.915

Ngudn: VNDIRECT RESEARCH

Hinh 7: Chi phi str dung vén Hinh 8: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suét phi rdi ro 3,0% Vén hoéa 167.471

Beta 1,20 No 2.981

Phan bu i ro thi truorng 11,0% Chi phi no 7,0%

Chi phi VCSH 16,8% Mc thué 20,1%
WACC 16,0%
Tang trwéng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 9: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) bong gop (VND/cp)
DCF 93.514 50% 46.757
P/E muc tiéu 2021-23 & mirc 16,6x 101.141 50% 50.571
Gia muc tiéu 97.328
Gia muyc tiéu (lam tron) 97.300

Nguédn: VNDIRECT RESEARCH

Hinh 10: So sanh cac céng ty cung nganh

Tang
. Gia dong Gia muc ' P/E (x) trudng P/B (x) ROE (%) ROA (%)

Ma&  Khuyén ctra (n6i tiéu (nd6i Von hoéa EPS 3
cong ty Bloomberg nghi té) t8) (trUSD) 2021 2022 nam 2021 2022 2021 2022 2021 2022
PV GAS GAS VN Kha Quan 83.300 97.300 6.911 14,1 14,1 16,0% 3,0 2,9 22,5% 20,9% 16,9% 15,4%
PTT PLC PTT TB NR 40 NA 36.639 11,2 10,4 0,0% 1,2 1,1 10,4% 10,6% 4,5% 4,5%
China Gas Holdings 384 HK NR 29 NA 20.780 12,0 10,5 0,0% 2,5 2,1 22,4% 21,3% 94% 9,4%
Petronas Gas Bhd PTG MK NR 16 NA 7.548 15,3 16,0 0,0% 2,4 2,3 15,1% 14,3% 10,4% 10,4%
Gail India GAIL IN NR 143 NA 8.622 8,6 8,2 0,0% 1,2 1,0 135% 13,6% 93% 9,3%
Toho Gas Ltd 9533 JP NR 6.070 NA 5.861 40,6 33,9 0,0% NA NA  4,6% NA NA NA
Indraprastha Gas IGL IN NR 511 NA 4.803 24,0 20,9 0,0% 4,7 4,0 21,5% 20,6% 25,9% 25,9%
Trung binh (toan bo) 18,0 16,3 25 22 157% 16,9% 12,7% 12,5%
Trung binh (loai trir GAS) 18,6 16,7 2,4 2,1 14,6% 16,1% 11,9% 11,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU’ LIEU NGAY 04/05)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)

275 50% 6.6 29%

25.5 40% 6.1 28%

235 30% 5.6 26%

21.5 20% 5.1 25%

19.5 10% 46 23%

17.5 0% 41 22%

15.5 -10% 3.6 21%

135 -20% 3.1 19%

115 -30% 26 18%

9.5 -40% 2.1 16%

75 -50% 1.6 15%

01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Bao cdo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 64,135 81,615 87,385 LN trwéc thué 10,001 14,394 14,397
Gia von hang ban (52,729) (64,846) (70,321) Khéu hao 2,554 3,912 4,503
Chi phi quan ly DN (769) (979) (1,048) Thué da nop (2,090) (2,888) (2,888)
Chi phi ban hang (1,943) (2,473) (2,647) Cac khoan diéu chinh khac (1,718) 6,641 (4,756)
LN hoat déng thudn 8,694 13,318 13,368 Thay d6i VLD (1,405) (1,001) (290)
EBITDA thuan 11,248 17,229 17,871 LC tién thudn HDKD 7,342 21,059 10,966
Chi phi khau hao (2,554) (3,912) (4,503) Dau tv TSCD (4,174) (8,392) (7,166)
LN HP trwéc thué & 1ai vay 8,694 13,318 13,368 Thu tir TL, nhwong ban TSCH 27 16 16
Thu nhap 13i 1,451 1,450 1,529 Cac khoan khac 4,246 1,951 1,951
Chi phi tai chinh (169) (405) (534) Thay ddi tai san dai han khac
Thu nhap rong khac 14 17 19 LC tién tir HDDT 99 (6,425) (5,200)
TN t&r cac Cty LK & LD 11 14 15 Thu tir PH CP, nhan gép VCSH
LN trwéc thué 10,001 14,394 14,397 Tra vn gép CSH, mua CP quy
Thué (2,006) (2,888) (2,888) Tién vay rong nhan dwoc 182 2,689 1,246
Loi ich ¢b déng thiéu sé (117) (168) (168) Dong tién tir HDTC khac 0 0 0
LN rong 7,878 11,338 11,341 Cb tirc, LN d tra cho CSH (6,850) (7,656) (7,656)
Thu nhap trén vén 7,878 11,338 11,341 LC tién thudn HDTC (6,668) (4,967) (6,410)
Cb tirc phd thong (6,850) (7,656) (7,656) Tién & twong duong tién dau ki 4,476 5,237 14,903
LN git® lai 1,028 3,683 3,685 LC tién thuan trong nam 773 9,666 (645)
Tién & twong dwong tién cudi ki 5,249 14,903 14,259
Bang can dbi ké toan ) . .
(tyVND) 12-20A 12-21E 12-22E Cdc chi s6 co ban

P 12-20A 12-21E 12-22E
Tién va twong dwong tién 5,237 14,903 14,259 Dupont
Dau tw ngén han 21,613 12,968 15,562 Bién LN rong 12.3% 13.9% 13.0%
Céc khoan phai thu ngén han 10,239 12,149 13,008 Vvong quay TS 1.02 1.22 1.19
Hang tén kho 1,663 1,979 2,146 ROAA 12.6% 16.9% 15.4%
Céc tai san ngan han khac 720 726 731 Don bay tai chinh 129 1.33 1.36

<z 0, 0, 0,
Téng tai san ngén han 39,472 42,725 45,706 Eg’:Equé 16.3% 22.5% 20.9%
T?i sén)c() dinh 19,774 24,254 26,918 S ngay phéi thu 58.4 543 543
Tong dau tw 541 517 495 Sb ngay nam gitr HTK 115 11.1 11.1
Tai san dai han khac 3,421 3,421 3,421 Sb ngay phai tra tién ban 18.6 15.2 15.0
Téng tai san 63,208 70,918 76,540 Vong quay TSCD 3.60 3.71 3.42
Vay & no' ngén han 1,017 1,640 1,606 ?S'Ch e 15.0% 19.2% 17.8%
242 P an oan

Phai "f nguol b’an 2,617 2,706 2,897 Kha nang thanh toan ngan han 4.0 3.9 3.9
N? ngan han’khac 6,055 6,634 7,218 Kha nang thanh toan nhanh 3.9 3.7 3.7
Tong ng ngan han 9,749 10,980 11,722 Kha nang thanh toan tién mat 2.8 2.5 2.5
Vay & no' dai han 1,964 4,030 5,309 Vong quay tién 51.4 50.2 50.4
Céac khoan phai tra khac 1,996 2,495 2,869 Chi s0 tang trwong (yoy)

% Y PN 3 A 3 0 0, 0,
Vén didu 16 va 19,140 19,140 19,140 Tejng tru’c)yng DT ttluan (14.5%) 27.3% 7.1%
LN aict lai 10,029 12.409 14.103 Tang trwdng LN tr HDKD (36.3%) 53.2% 0.4%

Jowial . ' ' Tang trvéng LN rong (33.8%) 43.9% 0.0%
Von chu s& hiru 48,436 52,517 55,912 Tang tredng EPS (33.8%) 43.9% 0.0%
Loi ich cb déng thiéu s6 1,064 896 728
Téng no va vén chu s& hivu 63,208 70,918 76,540

Ngudn: VNDIRECT RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gébm théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu ctia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao cé&o nay la san pham thuédc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai len cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich

Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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