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Thi trwong tang, thanh khoan thap — KQKD
Q2 GAS tot nhé tang san lwong, MUA

» Thi triwérng téng nhung thanh khoan thap, nha dau tw lo ngai kha néng tiép
tuc diéu chinh ty gia.

+ KQKD Q2 GAS tot nhér san lwgng ting. MUA.
Co phiéu khuyén nghi:
GAS: Loi nhuan t6t trong Quy 2/2013

Quan diém ky thuat:

Chisé W-Indexco thé phai ddi mat voi ving khang cur 490 — 495 trong phién ngay mai.
Chuing t6i vAn cho rang thi triding dang van dong theo kich ban tich cue, nghia la di
ngang dé hinh thanh chan séng tang 1 thang. Cac nha dau tw chap nhan i ro cao thi
van nén can nhéc tich Gy nhom od phiéu Bluechips bén san HSX va han ché viéc mua
vao nhing cé phiéu trén san HNX O goc dé than trong, cac nha dau tr van nén cho
doi phién bt pha ving khang cu 490 — 485 cla chi s6 WN-Index d& xac nhan v thé
mua vao, ching t8i ky vong diém bt pha nay cd thé dién ra trong phién 12/07/2013. Vi
léng xem bdo cdo chi tiét tai day.

Thi trwéng tdng nhwng thanh khodn thip, nha diu tw lo ngai kha nang tiép tuc
diéu chinh ty gia.

C6 nhiing phut gidm diém trong phién nhung cudi cing thi treeng da dao chiéu voi chi
s6 VNI tang 0,6% va chi s6 HNI tang 0,4%. Tuy nhién thanh khoan xuéng thap, ca nha
dau tr cd nhan va to chire déu giao dich ¢dm chimg va chi oo 30 triéu od phiéu giao
dich trén san TPHCM va 16 triéu cd phiéu giao dich trén san Ha Nai. Bang chu v, hoat
dong khdi ngoai gidm chi con 4,9% tong gia tri giao dich trén san TPHCM va 4% trén
san Ha Néi. Nha dau tw lo ngai ty gia co thé con bi didu chinh khi déng ndi 18 tiép tuc
giao dich cao hon 2% tran ty gia chinh thurc.

KQKD Q2 GAS tot nhér san lwgng ting. MUA.

Chi sé WNI tang nhe la mét phén 1a nhé sw déng gdp 1.7% ciia GAS khi xuét hién tin
dén Céng ty me clia GAS 14 Petro Viét Nam c6 y dinh thoai bot von. Diéu nay sé lam
ting thanh khoan clia GAS trén san. Chung toi da lién lac v&i Céng ty d& 1am ro van d&
nay va ciing trao déi v& két qua so b trong quy 2/2013

V& van dé thoai vdn, cong ty me PV Gas — Petro \iét Nam hién dang nam gitr 96,72%,
do vay luegng o phiéu giao dich dugc trén san rat thap lam GAS khéng 60 diéu kién
vao ré 2 quy ETF 16n & Viét Nam ciing nhw VN30. Ching 16i da trao déi woi GAS va
duroc biét rdng da co mét cude hop gilra Petro Viét Nam va cac cong ty thanh vién trong
ngay 8/7/2013 va c6 ban w& vin dé gidm bt phdn vén clia Petro Viét Nam tai GAS
théng qua viéc chao ban céng khai 2% va phan con lai s& cho dbi tac chién lugc. Tuy
nhién, ching t6i ngh réng viéc ban 2% c6 phén, twong duong 38 tridu cb phiéu trén thi
triorng khong phai la sw lyra chon toi wu vi cach nay sé lam tang ngudn cung ¢b phiéu
GAS trén thi trwong va o6 thé gay ap luc Ién gia ¢ phiéu. Tuy nhién, néu sé luong o
phiéu dé dugc ban thdng qua giao dich thoa thuén, nd sé gilp tang so lwgng cd phitu
giao dich trén san va khong anh hwéng dén gid giao dich. Hon nika, theo ching toi
dugc biét GAS dang xem xét dén viéc s& som tra toan bo b fire cho ndm 2013 14 2.000
doénglcd phiéu
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Chung t6i da néi chuyén vi ban quan tri clia GAS v& két qua so bé Quy 2, loi nhuan tét va bang voi dur
bao clia ching t6i nhér san lwong tang tai ba bé khi. Theo PV Gas, do nhu ciu tir cdc nha may dién vAn
tang cao nén s&n lugng khi kho ting 9% so wbi cling ky nam trudic. Bac biét, san luwong khi tai bé Clru
Long tang 23% dat 302 triéu m3 khi; ting 6% tai bé& Nam C6n Son, dat 1.8 ty m3 khi va tang 10% tai bé
Ma Lay Tho Chu dat 535 triéu m3 khi. Dya theo s0 liéu san lugng trén, ching t6i wéc tinh Igi nhuén
sau thué tang 20% dat 2.700 ty dong. Nhu vay, lgi nhuan sau thué sau thang dau 2013 dat 6.857 ty
déng (+51% so voi cting ky 2012), dat 80% ké hoach ca nam

Mt Iuu v khac, o nhing théng tin néi rdng hau hét cac hop déng ban khi clia GAS déu duoc hach
toan bang tién USD, do vAy GAS sé dugc hudng loi tir viéc diéu chinh ty gia. Tuy nhién, ching t6i thay
rang khoang 80% cac khoan vay clia GAS duoc dén bang USD va ching toi wédctinh GAS sé ghi nhan
vao chi phi tai chinh khoang 50 ty tir viéc danh gia lai s6 du ngoai té cudi ky. Do vay, can trr hai khoan
nay, GAS sé khong hudng lgi gi tir viéc mat gia tien dong.

Trong n&m 2013, ching t6i ki vong GAS sé& tang 7% doanh thu dat 64.110 ty déng va tang 18% loi
nhuén sau thué, dat 11.682 ty ddng. Tai mirc gia 58.000 ddng/cd phiéu, cdng ty dang giao dich tai mic
PE |4 9.4x1an, EPS | 6.164 ddng/cd phiéu. Ching tdi tiép tuc khuyén nghi MUA déi voi ¢b phiéu nay.

www.vcsc.com.an | VCSC<GO= Viet Capital Securities | 2
See important disclosure at the end o this document



VIET CAPITAL i :
SECURITIES .\S'

Vietham Today Thir 3, 9 thang 7, 2013
GAS: Loi nhuan tét trong Quy Nguyén Thé Minh
2/2013
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Phan tich corban BDinh Thi Nhw Hoa

Chi s6 WNI tang nhe la mét phén & nhd swr déng gép 1.7% cla GAS khi xuét hién tin dén Céng ty me clia GAS |a Petro Viét Nam oo y
dinh thodi bét vbn. Diéu nay sé lam tang thanh khodn cla GAS trén san. Chung t6i da lién lac voi Céng ty dé 1am 6 van dé nay va
ciing trao ddi v& két qua so bé trong quy 2/2013.

V& vén dé thoai von, cong ty me PV Gas — Petro Viét Nam hién dang nam gil 96,72%, do vy lwong cb phiéu giao dich dugc trén san
rat thap 1am GAS khéng di didu kién va@o rd 2 quy ETF 16n & Viét Nam dling nhu VN30. Ching t6i da trao dbi véi GAS va duwoc biét
rang da co mot cudc hop gitra Petro Viét Nam va cac céing ty thanh vién trong ngay 8/7/2013 va c6 ban v& van dé gidm bot phan vbn
cha Petro Viét Nam tai GAS thong qua viéc chao ban cong khai 2% va phan con lai sé cho dbi tac chién lugc. Tuy nhién, ching 16i
nghi ring viéc ban 2% cb phan, twong dwong 38 triéu cb phiéu trén thi trvéng khdng phai |a s lua chon i uu vi cach nay sé lam
tdng ngudn cung cd phiéu GAS trén thi trvdng va ¢ thé gay ap luc 1én gia cd phiéu. Tuy nhién, néu sb lwong cd phiéu dé duoc ban
théng qua giao dich théa thuan, né sé gilp tang sé lwong cb phiéu giao dich trén san va khéng anh huodng dén gia giao dich. Hon
nira, theo chuing t6i dwoc biét GAS dang xem xét dén viéc s& sém tra toan bé ¢d tire cho nam 2013 1 2.000 déng/cd phiéu.

Chung t6i da ndi chuyén woi ban quan tri clia GAS vé két qua so bd Quy 2, lgi nhun tot va bang wi dy béo clia ching t6i nho san
lwong tang tai ba bé khi. Theo PV Gas, do nhu ciu tir cac nha may dién van téng cao nén san lwgng khi khé téng 9% so voi cung ky
nam trudre. Déc biét, san Iwong khi tai bé Clu Long ting 23% dat 302 triéu m3 khi; ting 6% tai b& Nam Cén Son, dat 1.8 tym3 khi va
tang 10% tai bé Ma Lay Thé Chu dat 535 friéu m3 khi. Dua theo sé liéu san lugng trén, ching t6i woc tinh loi nhuan sau thué ting
20% dat 2.700 ty d6ng. Nhuw vy, lgi nhuén sau thué sau thang dau 2013 dat 6.857 ty ddng (+51%so voi cling ky 2012), dat 80% ké
hoach ca ném.

Trong ndm 2013, chung t6i ki vong GAS sé ting 7% doanh thu dat 64.110 ty dbng va ting 18% loi nhuan sau thué, dat 11.682 ty
ddng. Tai mic gia 58.000 déng/cd phiéu, cong ty dang giao dich tai mirc PE |14 9.4x 1&n, EPS 14 6.164 déng/cd phidu. Chung t6i tiép
tuc khuyén nghi MUA d6i voi cb phiéu nay.
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Béng theo d6i khuyén nghi mua ban:

Ma Mua/ban Gia mua Gia muc Gia catlo Laiflo Ngaym&
c6 phiéu tiéu hién tai trang thai
1 DRC MUA 38.2 435 36.0 0.52% 03/07/2013
2 GAS MUA 59.0 68.5 55.0 09/07/213
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Sw kién noi bat (10/7/2013)
SMC: ngay GD khéng hudng quyen tré co tike dot 1/2013 bang tien mat, ty 1é 5%.

STP: ngay GD khong hudng quyén tra cd tire ndm 2012 bang tién mat, tylé 12%.

- L 1 - -~
Tin tlre nOi bat:
HRC: Uéc dat 30 ty déng LNTT quy 2
Céng ty Cé phan Cao su Hoa Binh (HRC) cong bé nghi quyét HDQT ngay 8/7/2013 ky hop dinh ky quy
3 nam 2013, théng qua két qua kinh doanh quy 2 va phuong huwéng hoat déng thei gian téi. So woi ké
hoach s&n xuét kinh doanh quy, cac chi tiéu san xuét cling nhw tai chinh déu wrot ké hoach dé ra. Cu
thé san Iwong cao su khai thac dat 217 tan, wrot 8,5% ké hoach quy, cao su thu mua dat 2.224 tan,
wot 1.924 tan so wii ké hoach quy. HRC wdc téng doanh thu quy 2 dat 138,4 ty déng, LNTT 30,1 ty

dbng, gap rudi ké hoach quy 2/2013. Do két qua khiém tdn quy 1, Idy ké 6 thang dau nam, LNTT cia
HRC cling chi & murc 31,7 ty dong, trong dwong 37,31% ké hoach c& ndm. (Theo Tri Thirc Tré/HSX)

HSG: Tap doan Hoa Sen lai 9 thang vt 35% ké hoach

Cong ty co phan Tap doan Hoa Sen HSG cong bd théng tin vé woc két qua kinh doanh hop nhat thang
6/2013 va Iy ké 9 thang nién do tai chinh 2012-2013.Theo d6, san ltong tiéu thu thang 6 ciia HSG dat
51.844 tan, doanh thu thuan 1.010 ty déng va loi nhuan sau thué 25 ty déng. Liy ké 9 thang, cong ty
tiéu thu hon 435 nghin tin, doanh thu thuan 8.553 ty déng va loi nhuén sau thué 538 ty dong. So voi ké
hoach dé& ra, HSG dat 78% ké& hoach doanh thu thuan trong khi chi tiéu loi nhuan da vuot 35%.( Ngudn
Dan VistHSG)

LBM: 5 thang dat 58,3 %ké hoach lgii nhuén ca nam

CTCP Khoang san va Vét liéu Xay dung LAm Ddng (LBM) c6ng bé Nghi quyét HDQT ngay 8/7/2013.
HDQT da théng qua két qua kinh doanh 5 thang dau ndm vwoi doanh thu va loi nhuan 1an lvot dat 97,7
ty déng va 13,13 ty déng, dat 58,3% ké hoach ca ndm. V@& thanh Iy va bén tai san, HDQT théng nhét
thanh ly tai san cé dinh khéng sir dung nédm 2013 wi gia tri odn lai 2,13 ty déng (nguyén gia 85 ty
dbng), dbng thei bén tram trén bé téng tai Phan xwéng Cam Ly wi gid 400 triéu déng. (Theo Tri Thic
Tré/HSX)
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Tong quan thi trwéng

San giao dich chirng khoan TPHCM (HSX) San giao dich chirng khoan Ha Noi (HNX)
Slac djch {ty'Ggggga tﬁn‘: ::: gdich Glae.dich {t;:; :;:g:l tang; :i::gti_ch
Thaa thuzn 117.3 21,3% Théa thugn 18,6 15.0%
Khiéi ngoai 273 4,9% Khéi ngoai 4,0 3.3%
Téng giao dich 551,5 Téng giao dich 123,7
Tac déng dén M& CK +- dén chi s6 Gia A% Tac dong dén M& CK +- dén chi s6 Gia A%
chi so VN-Index chi s6 HNX-Index
(+) dén VNI GAS 1,20 1,7% {+) dén HNI ACB 0,06 0,6%
(+) dén VNI VNM 1,08 1,5% {+) dén HNI SHB 0,06 1,5%
(+) dén VNI vIC 0.59 1,6% {#) dén HNI VG 0,06 1,8%
(=) dén VNI MSN (0,45) {1,1%) (-} dén HNI NVB {0,04) (2.8%)
(-) @én VNI BVH {0,13) {0,7%) {-) dén HNI vCs {0,02) {5.,5%)
(=) dén VNI HSG (0,10) {4,1%) (-} dén HNI Py {0,02) (0,6%)
KLGD cao nhat Co phiéu GTGD cac nhét Ty déng KLGD cao nhét Co phigu GTGD cao nhat KLGD cao nhét
VIP 1.785.570 HSG 32,9 FLC 3.723.100 FLC 23,0
HQC 1.311.230 PPC 28,8 SCR 1.863.700 SCR 12,5
PPC 1.180.060 REE 28,3 VND 976.000 PVS 5,5
HAG 1.145.110 WM 25,7 SHB 768.100 ACB 5.4
REE 1.116.120 HAG 233 PVX 697.100 SHE 52
KLGcnﬁrﬂiiiun hét C;::: :Lcyh GD:;".:&? X by KLG‘E':: ::;un hét ?1';:1 :ﬁl G"JE“JEQ""" % Thay abi
VIP 1.785.570 301.069 493% ITQ 132.200 79.820 B6%
SMA 161.490 58 764 175% PSI 330,800 201.260 B4%
HSG 860.360 360.412 133% Py2 184.700 123.700 49%
GTT 441,500 191.701 130% GBS 223400 158.080 41%
HAR 820,820 377.704 120% VKC B3.800 66.740 26%
PTC 104.480 B1.551 70% VIG 99,800 85.500 17%
ASP 386,580 250.489 49% NDN 193.600 170.560 14%
KMR 321.340 244 926 31% YND 976.000 1.004.730 1%
EC 65.750 52.472 25% SCR 1.863.700 2.096.660 1%
AVF 189.380 158,499 19% BCC 52.700 68.800 23%

*Cé it nhat 50,000 ¢6 phidu giao dich trong phign hém nay
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San giao dich chirng khoan TPHCM (HSX) San giao dich chirng khoan Ha Noi (HNX)
Khéi ngoai Gia tri mua Gia tri ban Gia tri rong Khéi ngoai Gia tri mua Gia tri ban Gia tri rong
Ty déng 27,3 23,2 4,1 Ty déng 4,0 2.3 18
GTGD clia khéi ngoai trén HSX ty déng GTGD cta khédi ngoai trén HNX ty déng
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Dien bién hang ngay theo nganh
Nganh Ty trong Ty trong Yngay Yengay
trén trén trén trén
HSX HNX HSX HNX
Otd & Phy ting 0,9% 0.1% (0,1) 0,4
Ngan hang 22,4% 23,9% 03 05
Tai nguy &n co ban 2,9% 12,2% 0,3) (0,1)
Héa chat 3,0% 4 5% 0,3 0,7
Xay dung & Vat ligu 1,8% 17,8% 0.3) 05
Dich vy tai chinh 2,2% 6,7% (0,5) 0.8
Thue phém & B4 uéng 26,2% 2.9% 06 0.6
¥ té 1.5% 0,8% 03 (0,3)
Hang & DV céng nghigp 2,9% 4,4% 1.1 0.7
Bdo hiém 3,8% 6,9% 0.7) (0.3)
Truy&n thing 0,0% 0,8% 0,0 0.4
Déu khi 1,3% 83% 0,0 0,0
Hang ca nhan&gia dung 0.9% 1,2% (@,1) (0,3)
Bat déng san 11,8% 31% 1.0 1.0
Ban 18 0.3% 0,4% 0,0 0,0
Céng nghé 1,8% 0,5% (0,4) 0.7)
Du lich & Gigi ta 0,2% 33% 03 0.4
Tién ich 16,2% 2.2% 1,7 0,0
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Lién hé

Tru sé chinh Chi nhanh Ha Néi

Bitexco, Lau 15, S6 2 Hai Trieu, Quéan 1, Tp. HCM 109 Tran Hung Dao, Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S6 10 Nguyén Hugé, Quan 1, TP. HCM 236 - 238 Nguyén Céng Trir, Quén 1, Tp. HCM
+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc Phong Nghién clru va Phén tich

Vi Thanh Tu, ext 105 +84 8 3914 3588

tuvu@vesc.com.vn research@vecsc.com.vn

Trwéng phong, Ton Minh Phuong, ext 146 Chuyén vién, Vi Thi Tra Ly, ext 147

CV cao cép, Binh Thi Nhw Hoa, ext 140 Chuyén vién, Nguyén An Thién Trang, ext 116
CV cao cép, Ngé Bich Van, ext 130 Chuyén vién, Dang Van Phap, ext 143

CV cao cap, Nguyé Xuan Huy, ext 139 CV vi mé, Nguyén Duy Phong, ext 120

CV cao cdp, Nguyén Thé Anh, ext 194 CV PTKT, Nguyén Thé Mnh, ext 142

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhén nwoc ngoai

Té chirc nwére ngoai Té chirc trong nwérc
Michel Tosto, M.Sc. Nguyén Quoc Diing

+84 8 3914 3588, ext 102 +84 8 3914 3588, ext 136
michel tosto@wvesc.com.an dung.nguyen c.com.vn

Phong M6i gi¢i khach hang trong nwéc

Tp. H6 Chi Minh Ha néi

Chau Thién Tric Quinh Nguyén Quang Huy

+84 8 3014 3588, ext 222 +84 4 6262 6999, ext 312
guynh.chau@vesc.com.vi uang.nguyen SC.COM.VN
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Khuyén cao

B4o cdo nay dwoc viét va phat hanh bdi Céng ty Cd phan Chung khoan Ban Viét. Bdo cdo nay duoc viét dua trén
ngudn théng tin dang tin cdy vao thei diém cong bd. Cong ty C5 phan Ching khodn Ban Viét khdng chiu trach nhigm
vé dé chinh x4c clia nhiing thong tin nay. Quan diém, du bao va nhiing wée lugng trong bao cdo nay chi thé hign y
kién clia tac gia tai thoi diém phat hanh. Nhiing quan didm nay khéng thé hién quan diém chung clia Cong ty Cé
phén Ching khodn Ban Viét va cd thé thay ddi ma khéng cdn théng bdo trude. Bao cdo nay chi nhdm muc dich
cung cap thong tin cho cac td chire du tw cling nhir cac nha d4u tu ca nhan cia Céng ty ¢b phan ching khoan Ban
Viét va khong mang tinh chét mii chao mua hay ban bat ky chitng khodn nao dugc thao luan trong bao cao nay.
Quyét dinh ctia nha d4u tw nén dya vao nhimg suwr tir vén déc 1ap va thich hop véi tinh hinh tai chinh eiing nhu mye
tisu dAu tu riéng biét. Bao cdo nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ki muc dich
nao néu khéng dugc sy chip thudn bing van ban ciia Cong ty Ch phdn Chimg khodn Ban Viét. Xin vui léng ghi ré
ngudn trich ddn néu sir dung cac théng tin trong bdo cdo nay.
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