BSC Céng ty Co phan Chirng khoan

Ngan hang Dau tw va Phat trién Viét Nam

Nganh héa chét - ICB 1300 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 16 thang 12 nam 2014 Tong Coéng ty Hoa dau Petrolimex- CTCP (PLC)

DIEM NHAN BAU TV

Chiing toi khuyén nghi MUA MANH co phiéu PLC véi gia ky vong 12 thang 1a
42,150 dong/cp theo phwong phap FCFF (upside 28%). l::hlirlgA toi ciing lwu vy,
PLC 14 mét trong s6 nhitng co phiéu dwoc huwdng loi true tiep tir xu hwéng
giam gia dau.

PLC 12 doanh nghiép kinh doanh céc san pham héa dau héng dau tai Viét Nam

voi 3 nganh hang chinh la (1) dau mé nhon- thi phan chiém 16-18%; (2) nhira

dudng- thi phan chiém 40%; (3) hda chéat- thi phan chiém 25-30%. Két qua kinh
PETROLIMEX doanh clia PLC d3 tang trudng manh trong 9 thang dau nam 2014 nhl:r dong gop

PO THI GIAO DICH chll yéu cla mang nhwa dwo’ng va day clng |& trong tam sé thic day su tang

trrdng cla doanh nghiép trong cac nam toi.

Ching téi ky vong PLC sé ting trwdémg manh tir 2014-2015 nhé nhimg yéu té
sau:
« San lwong tiéu thu nhua dwong dwoe dy bao tang manh, dac biet la cac
san pham nhua dudng cao cap co bién loi nhuén cao nhd viéc day manh céc
cong trinh giao théng trong diém trong giai doan 2015-2020.

02/14 0514 07/14  09/14 » Gia cac san pham héa dau thé giéi giam theo xu hwéng giam cua gia

“20] dau: Theo dw bdo cla Morgan Stanley, gid dau sé tiép tuc gidm xudng 43
B0- USD/thiing trong nira dau ndm 2015. Nho vay, gid hang hda va nguyén liéu
5 & |l W Ih h dau vao cta PLC co thé gidm manh trong khi gié ban cac san pham dau mé
0- nhon cla PLC lai tang 4-7% tir thang 10/2014 va gia nhwa dwdng chua co

dau hiéu suy giam. Do d6, chiing téi du bao bién loi nhuan cia doanh nghiép
sé dugc cai thién.

KHUYEN NGHI BAU TU

| Gia ky vong | Ty I& chi tra cb tive ting 1&n 30%: Vi két qua kinh doanh kha quan clia nam 2014,
“Gia thi truong 32.000 | doanh nghiép du kién s& nang ty I& chi tra cb tie tr 15% lén 30% banp tién mat .
(16/12/2014) Viéc diéu chinh ty 1& tra co tirc sé duoc thong qua sau khi Iay ¥ kién co déng bang

van ban trong thang 12/2014. Béng ‘Lhm trong thang 12/2014, doanh nghiép ciing

Trién vong 1 thang Tang | thisc hién tam (g 10% cé tirc bang tidn mét 1an thi nhét nam 2014.

o r;

Trien vong 3 thang Tang

Trién vong 6 thang Tang | Duw kién ting von diéu 1& 1én 1,000 ty dong: theo thong diép cla Cha tich Hai
A AQ [ dong Quan tri, doanh ngh|ép duw kién sé tang vén chd s& hiwu 1én trén 1,500 ty

ddng, trong dé vén dau tw cla chl s& hiku trén 1,000 déng.

552068 | Dw bao két qua kinh doanh doanh nam 2014: BSC du bao PLC sé dat khoang

caga e oy 7327 ty ddng doanh thu thuan va 300 ty loi nhuan sau thué, tuong ducmg EPS

Tong gia tri s0 sach (ty) 121340 | 5014 dat 4266 déng/cd phiéu. Nhw vay, cb phiéu PLC hién dang dwoc giao dich voi
S¢& hiiu nwrée ngoai (%) 2.85% | PIE FW 2014 khodng B.44- mirc P/E kha hap dan d6i voi mot cd phieu co tinh
KLTB 10 ngay (cp) 322352 | thanh khoan t6t va ky vong tang trudmg nhanh.
Gia thap nhat 52T (d) 35,800 i K = g
G eannbat 5T () 16,200 L_gmnh thuthuan(tyd) 515148 6,067.39 6,063.20 6,198.29 50616
*+/- 7 ngay qua +98.92% ang trirong y- _37.64%  17.78% -0 UMgﬁfé_wJﬁnﬁ%
o s bng tai 307069 285775 249274 302707  3,17952
94 | Vén chi 56' hiru (ty 738.70 900.12 988.65 1,131.69 121510
CPLH binh quan (Triéu 34.92 50.20 60.24 65.06 70.26
Chuyén vién phan tich : LN sau thué ({ty d 269.36 226.11 168.83 189.16 190.72
VTR % tang mi';% oy E580% 16.05% 25.34%  1205%  26.37%
e EPS cubi ky (dicp) 7.713 3,754 2,803 2,908 2,834
Email: havt@bsc.com.vn Gia tri s0 sach (d/cp) 21152 17,831 16,412 17,355 17,270
Tel:+ §4.39352722 Lei nhugn gdp bién 15.40% 14.29% 10.93% 12.28% 14.32% |
ROS 5.23% 3.73% 2.78% 3.05% 3.77%
_ROE 44.45% 27.59% 17.88% 17.84% 16.25%
ROA 15.07% 8.82% 6.31% 6.85% 6.15%

Nguon: BCTC PLC, BSC téng hop.

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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oBSC Bio céo phan tich Téng Céng ty Héa diu Petrolimex- CTCP (PLC)

GIO1 THIEU CHUNG VE DOANH NGHIEP

Danh sdch céng ty con st
Tén cong ty Vén diéu 1

Gi&i thiéu chung

Tén céng ty: Tdng Céng ty Héa dau Petrolimex (ty ddng)

Téngiaodich:  Tdng Cong ty Hoa ddu Petrolimex 1 Céng ty TNHH Nhya duémg 150 100

Tén viét tit: PLC Petrolimex

Bja chi: Téng 18 & 19 téa nha 229 phé Tay Son, 2 Céng ty TNHH Héa chét Petrolimex 150 100

guan Bdng Ba, thanh phé Ha Néi

Tel: (04) 38513205 Danh séch céng ty lién két s

Fax: (04) 38513207 Véndiéulé % so

Website: hitp:f/www.plc. petrolimex.com.vn (ty déng)  hiu

vén didu 1é: 702,608,370,000 dén 1 CTCP Xay dung cdng trinh giao théng 18.5 24 61
= o ! 9 : 810 (CIENJSCO 810)

Linh viec hoat  San xudt va kinh doanh héa phdm dau <

déng khi. 2 CTCP Van tai Hoa dau VP 150.76 44

Nganh nghé Kinh doanh, xudt nhdp khdu Diu m&

o el oS binadly Sy Danh séich cb déng ném gite tir trén 5% VDL dén14/03/2014

chinh

TT Tén 56 CP %Vén Loai cb

Lich str hinh thanh phan
Thei gian Su kign 1 ggn%] (;mg ty Xang 51,440,628 79.07% c& phan
Thang 06/1994  Thanh I&p cong ty Ddu nhén truc thue =R TR P
Petrolimex il
Thang 10/1998 E&;r ﬁ?n thanh céng ty Héa dau truc thudc Tong céng 51,440,628 79,07%
atrolimex

Thang 03/2004 Hoat déng theo md hinh cong ty cd phan
o6 von nha nude chi phoi

Thang 12/2005 Thanh I&p Céng ty TNHH Hoéa chét s

Co céu cb dong dén 14/03/2014

Danh muc ' Ty tron Loai cd
Petrolimex va Céng ty TNHH Nhua duong : I DR
Petrolimex
Thang 12/2006  Niém yét cd phidu PLC trén HNX 1 Cb déng nha nuéc 51,440,628 79.07% Cb pﬁgén
Qui trinh ting vén diéu lé théing
Thoi gian Von dieu 1§ (triéu dong) 2 Cb déng bén 812,717 1.25% Cé phén
2004 150,000 trong(Thanh vién phd
2007 161,272 HDQT, BKS, Ban théng
2009 201,590 TGD, TP TCKT PLC
2010 349 236 va ngudi co lién quan)
2011 502,004 3  Cé déng bén ngoai
2012 602,393
- =T GC 10,948,344 16.83% C& phd
2013 650,573 R Gl
2014 702,608 théng
- Nudre ngoai 1,854,428 2.85% Cb phin
théng
Téng cdng 65,056,117 100%

«  Bugcthanh Ip tir ndm 1994 va chinh thire duoc chuyén sang mé hinh cong ty cb phén tir ndm 2004, PLC 14 doanh nghiép
kinh doanh céc sdn phdm héa diu hang ddu Viét Nam, chiém thi phdn I6n véi cd 3 mat hang diu mé nhemn, nhuea dudng
va hoa chét,

» (& déng nha nudc nam gitk phan I6n cd phén clia doanh nghiép (79.07%) va | cb déng duy nhit ndm gir trén 5% vén
diéu 16. CA déng ndi ba va cd déng nuwrdc ngoai chi chiém ty trong nha.
« V6ndiéu 16 ting nhanh qua cac nam, tt 150 ty déng ndm 2004 d3 tang gén 5 14n 16n 702 ty déng ndm 2014
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HOAT DONG COT LOI CUA DOANH NGHIEP

Hoat déng kinh doanh ctia PLC gom 3 mang chinh :

1. D&u m& nhon: doanh nghiép kinh doanh hon 400 mét hang du
m& nhen gébm 3 nhém chinh |4 (1) DAu nhon déng co- chiém
khoang 70-75%; (2) dau nhon cong nghiép- chiém khoang 20%;
(3) DAu nhon hang hai- chiém khoang 5-10%. Mang dau mé nhon
dem lai loi nhuén l6n nhéat cho doanh nghiép,dong gop 31% doanh
thu va 49% loi nhuan gdp cho tdng cong ty trong 9 thang dau nam
2014.

2. Nhuwa dwéng: 1a nguyén vat liéu dé san xuét bé téng nhua asphalt
diing trong thi cong dwong bo, san bay, bén bai va cac ¢éng dung
khac. PLC hién cung cép 4 loai nhwa dwong gém (1) nhwa dudng
dac nong 60/70; (2) nhuwa dudng MC; (3) nhwa dwdng nhi tuong;
(4) nhya duwdng polymer. Mang nhuwa dudng mang lai doanh thu
I&n nhat cho téng céng ty trong 9 thang dau ndm 2014 vai ty trong
48% tdng doanh thu thudn hop nhét va 44% téng loi nhudn gop
hop nhat.

3. Hoa chat :PLC kinh doanh hon 50 mét hang dung méi hoa chét &
cac san pham thude linh vue hdéa diu st dung cho cac nganh
cong nghiép nhw da gidy, cao su, son, nhua, mut xdp... chia lam 3
nhém chinh 1a (1) Nhém dung méi- chiém ty trong 70%; (2) Nhém
chét héa déo va nhua — chiém ty trong 15-20%; (3) Nhom PU-
chiém ty trong 10-15%. Mang hoa chat chiém khoang 21% tdng
doanh thu hop nhat va 7% loi nhuan gdp hop nhét clia PLC trong

9 thang dau nam 2014.
Corcau doar'lh thuxc:l.’la PLC trong 9 Co céu loi nhuan gop cua PLC trong
thang dau 2014 9 thang 2014
B 1.1.04u mé& nhén B1.2. Nhya dudng B 1.1.D4u mé& nhon ®1.2. Nhua dudng
1.3. Hoa chét 1.3. Hoa chét
k. T%
4
4
!
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L
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oBSC Bio céo phan tich Téng Céng ty Héa diu Petrolimex- CTCP (PLC)

Doanh thu thuér] dédu m& nhon NGANH HANG DAU MO NHON:

(ty dong) PLC Ia doanh nghiép san xuét va kinh doanh diu mé nhén 16m thir
3,000 2 tai Viét Nam sau Castrol BP (thi phain khodng 40%),v&i thi phan chiém
khoadng 16-18%. Hon nira, PLC la mét trong sé it cac doanh nghiép Viét
2,500 Nam tw san xut ddu mé& nhon véi 2 nha may dau nhom Thuong Ly va

- nha may dau nhém Nha Bé co cong suat 25,000 MT/ ndam mbi nha may.
Suy giam nhe trong 9 thang 2014 do ngirng hoat déng pha ché thué
L1500 viyi doanh thu dat 1587 ty va loi nhuén gop dat 350 ty, gidam so vai clng
i ky 1&n luot 1a 5% va 10%. Do do, bién loi nhuan gdp ciing gidm nhe tir

s 23.3% xubng con 22.1%.
500 Tir thang 5/2014, doanh nghiép da dirmng hoat dong pha ché thué cho
5 dbi tac 1a Nippon Qil clia Nhat Ban. Trong khi hang ndm, san lvong pha
ché thué cla Nippon dat khodng 11,000 tan, (déng gop khoang 20%
2009 2010 2011 2012 2013 912014 4 nh thu) thi nam 2014 san lwong pha ché thué chi dat khoang 3,000
tan. Nhuw vay, tinh riéng viéc dirng hoat déng pha ché thué c6 thé khién
Loi nhuan gép va bién loi doanh thu ctia doanh nghiép gidm khoang 12% trong 9 thang dau nam,
nhuan gép mang dau m& nhon cao hon con sé thuc té 14 5%. Piéu nay co nghia |a hoat déng khac
600 0% ctia doanh nghiép trong mang dau m& nhon dang thu dwoc nhimg
két qua kha quan, bi dip cho sw suy giam do dirng pha ché thué.
4522 zz:f Bién lgi nhudn rong cao so véi cac doanh nghiép Viét Nam clng
%o

nganh: do hoat déng vé&i quy mé Ién nén bién loi nhudn gdp mang dau
300 15% m& nhon clia PLC thap hon nhiéu doanh nghiép cling nganh(APP: 31%
va PVoil Lube: 25%). Tuy nhién, do co hé thdng ban hang hiéu qua gitp

200 10% .
tiét kism chi phi { chi phi b&n hang /doanh thu thun ciia PLC 13 10%,
100 5% clia APP 12 14%) nén bién loi nhuan rong cla PLC lai cao hon so véi
_ 0% cac doanh nghiép clng nganh. (PLC: 9%; APP: 6%)
rﬁi"h “PN'\ ’Pﬂ’ @{5 (P\" PLC sé& hiru hé thong phan phbi da dang va rong khap goém 5 kénh
-y phan phoi:
| i nhusin g6p (& dng) 1. Kénh Tong dai ly Petrolimex: la cac Cong ty xang dau thanh

vién cla Petrolimex, s& hiru hon 2000 cira hang ban 1& xang
dau trén toan quoc. Day & kénh ban hang lgi thé chuyén biét
ctia PLC, dem lai hiéu qua cao nhéat, chiém khoang hon 50%

—@=—Bién loi nhudn gdp (truc trai)

So sanh bién loi nhuén cac san long tidu thy.
o “gh'egﬂ;ﬂ“ga“h rong 2. Kénh Dai ly phan phéi, Dai Iy tiéu thu ngoai Petrolimex:Ia

cac dai ly phan phdi , tiéu thu khéng la thanh vién cia

35% Petrolimex co kha ning nhap ddu m& nhon ciia PLC va tu td

gg:ﬁ chite kinh doanh theo kénh phan phdi riéng duoc thiét lap giop

20% tiéu thu khodng 20% san lwong, chil yéu la tiéu thu cac mat

15% hang dau nhén déng co cho xe may va 6 té.

10% I I I 3. Kénh ban hang truc tiép: PLC truc tiép ban san phdm cho
S I Il I céc khach hang chil yéu [a san xuét cong nghiép, dong gop 7-

0%
12% san lwong tiéu thu.
Biénloi Biénlgi Biénlgi  Chi phi ¢ g i

nhudn  nhudn  nhudn  ban hang/ 4. Kénh ban dau m& nhén hang hai: PLC hop tac véi hang
9op Py wieg: BIT Total Lubmari_ne clia Phap dé tré thanh ddi tac duy nhét tai Viét
et Nam san xuét céc cung Urng ddu mé& nhon hang hai mang

thuong hiéu Total Lubmarine cho cac chl tau trong va ngoai

EPLC mAPP wPVOil Lube nwoe tai hon 1000 cang bién trén toan cau, chiém khoang 5%

san lwong tiéu thu.

5. Kénh xuat khau truc tiép: PLC truc tiép xudt khdu san phim
dau m& nhén sang cac nuwdc Hong Kéng, Lao, Trung Québc,
Bai Loan. Campuchia, Philippine...v&i san lwong tiéu thu qua
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Bao cao phan tich Téng Céng ty Héa dau Petrolimex- CTCP (PLC)

Co cau san pham dau mé nhén
theo muc dich sir dung

mDAu mé nhém déng cor
mDAu mé& nhén cdng nghiép
DAu mé& nhén hang hai

Co cau san lwong dau me
nhon tiéu thu theo kénh phan
phdi

B Téng dai Iy Petrolimex

m Bai ly ngoai Petrolimex
m Trirc tidp

DMN hang hai

Xudt khdu trc tiép

kénh ban hang nay chiém khoang 13-18%.

Didy manh phat trién kénh phan phéi 1A cac Téng dai ly
Petrolimex:bat du tir 2014, PLC tich cue trién khai cac hoat déng tap
huén nang cao kién thirc vé ki thudt san phdm va nghiép vu cho cac
téng dai ly Petrolimex va td chire “Ngay hoi ban hang tai céc cla hang
xdng dau truc thudc Petrolimex gidp chi déng trong céng tac kinh
doanh, thic ddy tang san lwong ban diu mé nhon Petrolimex.

Hon ni¥a, khéng chi tai thi trdng ndi dia, cac thanh vién cla Petrolimex
tai nuoc ngoai gom Coéng ty TNHH 1 thanh vién Petrolimex tai
Singapore, Cong ty TNHH 1 thanh vién Petrolimex tai Lao va Van phong
dai dién Petrolimex tai Campuchia cling gop phan déang ké vao san
lwong ddu md nhon xuat khau cla PLC. Cu thé, PLC bat ddu xuat khdu
sang Lao ttr thang 6/2013, dat sdn lwong dat hon 100 tan trong ndm
2013 va san lugng 2014 woc tinh dat 300-400 tan.

Ap lic canh tranh 16m: Castrol BP chiém dén 40% thi phan va c6 kha
nang cung cap bd san pham day di véi nhimg mat hang chuyén biét
nén cac doanh nghiép khac trong nganh chiu anh hudng tlr chinh sach
ban hang va gia ban cac san pham clia Castrol BP.

TRIEN VONG NGANH HANG DAU MO NHON:

Giam thué nhap khiu 6 té: theo Théng tw s6 173/2014/TT-BTC clia BS
Tai Chinh, nhigu loai xe 6 t6, md t6 dwoc gidm 3-7% thué nhép khau ti
ngay 1/1/2015. Bay la tin hiéu tich cuc gilp thic day tidu thu 6 t6 tai Viat
Nam, nhé d6 nhu cau ddu md nhom cho 6 16 sé tang theo.

San xuat cong nghiép dugc ky vong tang truéng nhanh: Theo “Quy
hoach tdng thé phat trién nganh eéng nghiép Viét Nam dén nam 2020,
tdm nhin dén ndm 2030" duoc Tha twdng Chinh phi phé duyét ngay
09/06/2014, téc d6 tang trudng gia tri san xudt cong nghiép giai doan
dén nam 2020 dat 12.5-13%/nam, cao hon giai doan 2009-2013 (9-
10%).

Céng suét san xuét cla PLC sé ting lén gap doi vao nam 2015: PLC
hién dang thuc hién 2 cong trinh * Cai tao, m& rong Nha may Dau nhon
Thwgng Ly" va “Cai tao, m& rong Nha may Dau nhon Nha Be- Giai doan
1", ndng cong suat méi nha may lén 50,000 MT/nam, gap d6i cong suat
hién tai.

Gia ban cac sian phim ddu m& nhén cia PLC ting 4-7% tir thang
10/2014 nham thiic day viéc tiéu thu qua cac kénh dai ly, tang ty 1é chiét
khéu cho cac dai ly. Méc du co cung chét lwong twong dwong nhung gia
ban cac san pham dau md nhén cla PLC thap hon cac san phdm dau
m& nhén nhap khau khoang 6-8%.

BSC NHAN DINH

Chiing t6i nhan dinh mang dau mé nhom ctia doanh nghiép sé tiép
tuc tang trrémg én dinh. San luong tiéu thu qua cac kénh dai ly
Petrolimex, xuét khdu va ban truc tiép cho cac hd cong nghiép sé téng
nhanh, bu ddp cho san lwong pha ché thué thiéu hut. Tuy nhién chiing
téi cting fuu v viéc PLC phai chiu ap lue canh tranh lon tir Castrol BP va
cac san pham nhdp khau.
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Doanh thu thuin nhya dwéng NGANH HANG NHU'A BUONG
(ty dong) PLC hién 1a doanh nghiép kinh doanh nhwa dwéng 16n nhit tai Viét
3,000 Nam v&i thi phan chiém khoang 40%. V&i hé théng 6 kho nhua dudng

tai Hai Phong, Clra Lo, Ba Nang, Quy Nhon, H6 Chi Minh va Cén The,
hon 70 xe bon chuyén dung trong tai tir 10 dén 16 tan, PLC cd nang luc

2,000 cung cép trén 20,000 tan nhia dwong céc loai méi nam.
1,500 I | | Ting trwdng dot bién trong 9 thang 2014 dat 2,406 ty dbng doanh

2,500

thu thudn va 320 ty dong loi nhudn gop, tang 1an luot 56% va 185% so
v&i cing ky, tong duong bién lgi nhuan tang dot bién tle 7% lén 13%.
Nguyén nhén do trong nam 2014 PLC thwe hién cung cdp san phdm
nhura durng Polime va nhii twong cao cdp c6 bién loi nhuén cao (16-

1,000

50

o

g 18%) cho céc dur an lén nhwe Nha ga T2 Néi Bai, Cau Nhat Tan, San bay
fﬁ ’5’@ ’P\" .-p{b @'{b @“ Tan Son Nhét .... Hién doanh thu tir nhwa dwdng polime chiém khoang
hon 1/3 doanh thu mang nhwa dwdng cta PLC.

Gia ban nhya duwéng cia PLC chwa 6 dau hiéu suy giam: trong khi

Loi nhuén gdp va bién lgi gia nhira dudng thé gidi gidm lién tuc tir thang 6/2014 do anh hudng
nhuan gdp mang nhwa dwong clia viéc giam gia dau thi gia ban nhwa dudng ctia PLC van duy tri én
350 14% dén thoi diém hién tai. Nhw vay, bién loi nhuan mang nhya dudng cd

thé cai thién hon nira trong quy 4/2014 va ndm 2015.
300 12%

Rui ro tin dung I&n: do da sé céc du an giao théng dudng b st dung
ngudn von dau tw cong, gidi ngan cham nén viéc thu hdi cong no cla
mang nhua duwdng gdp nhiéu khd khan. Phai thu nhom khach hang
150 6% nhira dudng chiém dén 56% phai thu khach hang clia PLC. Hon ni¥a, 6
100 4% thang dau ndm 2014, doanh nghiép da phai trich 14p thém 48 ty déng dw
phang phai thu khé doi, tang tdng du phong phai thu khé doi 1&n 156 ty
déng

250 10%
200 8%

50 2%

- 0%

o N b " Chi phi ban hang lén: trong khi cac hang khac thuedng nhap nhua

"Pk @N "Pk "QN é{PN duwong phuy thi PLC nhap nhua dudng déc néng dang x4, chiém dén

70% téng san luong tiéu thu cla PLC. Nhua dudng dac néng dang xa

mmmm Lo nhudn gép (ty ddng) phai dueoe bao quan tai nhiét d6 80-120 d6 C khién chi phi bao 6n va gia

—8—Bién loi nhuan gop (truc trai) nhiét Ion.

TRIEN VONG NGANH HANG NHU'A BUONG

Mang lwéi dwong bd cao toc nhanh chong dwec phat trién trong

Gia nhwa dwirng déc nong 60/70 giai doan 2015-2020 :

thang 11/2014 « Theo “D& an Tai co cAu Nganh Giao thong Van tai phuc vy su

20000 nghiép céng nghiép hda, hién dai hoa va phat trién bén viing
18000 giai doan dén nam 2020" vira duge chinh phi phé duyét ngay
16000 24/07/2014, dén nam 2015 sé& hoan thanh khoang 600km va

14000 dén nam 2020 sé hoan thanh khoang 2000km dudng cao thc.
12000 « Theo “Quy hoach phét trién giao théng vén tai dudng bé Viét
10000 Nam dén nam 2020 va dinh hwdng dén nam 2030",von dau tuw
S xay dung két cau ha tang giao théng dudng bd dén ndm 2020

- khodng 1,597,280 ty déng, binh quan 187,895 ty dong/nam.

4000 Dw an nang cap, mé& réng quoc 16 1A doan tir Thanh Hoa dén Céan
2000 Tho va dwong HS Chi Minh qua Tay Nguyén vai tdng chiéu dai 1,500
0 ; . . km tinh dén thang 9/2014 d3 hoan thanh co' ban edng tac giai phong
Shell  Puma  PLC i mat bang , bude vao giai doan thi cong- giai doan cin s dung nhua

duwdng va du kién hoan thanh vao cudi ndm 2015.

Nhiéu dw an xdy mé&i, nang cap cang hang khéng sé duoc khoi
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cong trong giai doan 2015-2020: cu thé du an “Kéo dai nang cap
duéing cét ha canh, duwéng lan va san ddu may bay Cang hang khéng
Pleiku" co téng mie dau tw gan 1,000 ty dong dwoe khdi cong ngay
28/9 va du kién hoan thanh vao cudi ndm 2015 va Dw an dau tw xay
dung dudng cit, ha canh s6 2 clia Cang hang khéng qudc t& Cam Ranh
vy von dau tu khodng 212 triéu USD. Ngodi ra, theo “Quy hoach phét
trién giao théng van tai hang khéng giai doan dén nam 2020 va dinh
huwdng dén nam 2030", dén nam 2020 sé co thém 3 cang hang khong
méi duoe xay dung 1a Long Thanh (téng von dau tw 18.7 ty USD), Lao
Cai (tng vbn dau tw 1,300 ty), Van Bon (téng vén dau tw 5,128 ty).

BSC NHAN DINH

Chung t6i nhin dinh mang nhwa dwdng cua PLC sé tang truomg
nhanh nhé viéc phat trién giao théng vén tai, dac biél la céc cdéng trinh
cao téc duwdng bo va cadng hang khong thudng st dung nhua dudng
polime va nhi twong cd bién loi nhudn cao. Tuy nhién, chung t6i clng
fuu vy dén kho khén trong viée thu héi céng no, khién doanh nghiép phai
tang trich duw phong no phai thu kho doi.

Nhuwa dwong dac nong 60/70 PLC Gia nhwa dwong giao thang 12/2014 tai
(d@dnglkg) thj trwdng Trung Quéc (CNY/MT)
16,200 4500
16,100 / 4400 4
16,000 7 4300
4200
15,900
i / i T i 4100
15‘?00 N/ S \
: 3900 .
16,600 3800
15,500 3700
15,400 v 36 v

SALSIRIIISS  AARRALLLASYS

Nguén: PLC, BSC tdng hop Nguén: Bloomberg, BSC téng hop
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NGANH HANG HOA CHAT

PLC |4 mét trong nhitng nha cung cAp hoéa chat 16m nhét tai thi
trwdong Viét Nam v&i thi phdn khoang 25-30%. PLC truc tiép nhap
khau, nhap mua cac loai dung méi hda chét va té chire ban hang cho

Doanh thu thuan ban hang
mang héa chat (ty déng)

ik céc khach hang la nha san xuat va théng qua kénh phan phéi trung gian.
1.400 PLC hién s& hitu 3 kho héa chat gém Nha Bé (TP. H& Chi Minh),
1,200 Thuong Ly (Hai Phong) va Pha Thi (Ha Néi).
1,000
800 Tiép tuc suy giam trong 9 thang dau nam 2014: sau khi suy gidm nhe
fgg 5% trong nam 2013, doanh thu mang héa chét tiép tuc gidm 8% so voi
200 A cling ky, dat 1052 ty déng. Déng thdi loi nhuan gbp clng giam 8%
= xubng con 53 ty dbng.
,fﬁ ,PN“ 'P"\ ,9*" ,PN"’ 69\" Bién Igi nhufin gidm qua cac ndm: do canh tranh trén thi tredng héa

chét tang manh trong khi nhu cau tie cac khach hang chura thuce s gia
tang nén cac doanh nghiép hoa chat phai gidm gia ban khién bién loi
nhuan mang héa chat gidm dan tir 9% nam 2010 xubng cén 5%trong 9
thang dau nam 2014.

TRIEN VONG NGANH HANG HOA CHAT:

Loi nhudn gop va bién loi
nhuén gdp mang héa chat

140 10% Cac khach hang 1én day manh san xuét, ting nhu ciu:

120 9% 2
s 20;0 » Nganh bat dong san sé phuc hdi manh mé trong nam 2015 bai
b pis Théng tw 32 ndi Iong géi 30.000 1y va Luat nha & (stra ddi) s&

i 5% kéo theo nhu cau san xuét son va nhua xay.
. 1 «  Theo du bao cia hiép hoi cao su Viét Nam, nam 2015, san
s 2% xuat sam [6p 6-16 clia Viét Nam sé tang truding khoang 5-6%
1%
- 0% Gia héa chat loc dau trong nworc sé tiép tuc suy giam theo gia thé
ré@ rﬁ\’\ ‘9.{1» 'é{h gi&i:do phan 16n cac san phdm hoa chat hda dau trong nudc phai nhap
4(6?- khdu nén gia héa chét loc dau trong nwde rat nhay voi gid thé gidi. Hon
ni¥a, gia cac san pham hoa chat hoa dau sé tiép tuc giam theo da giam
- clia gia dau trong nam 2015.
| i nhudn gdp (ty déng)
= Bién lgi nhusn gop (%) BSC NHAN DINH:
Chung t6i nhan dinh hoat dong kinh doanh héa chét ctia PLC sé
tiép tuc gdp khé khan do gid ban sé tiép tuc gidm do anh hudng cla
gid dau véa sy canh tranh cda thi truong ngay cang téng. Méc du sén
luong tigu thu sé tang lén nhung do bién loi nhudn gidm dan nén loi
nhudn chi duy tri duoe & mue 6n dinh.
Toluene CFR Janpan Spot price Xylene Para CFR South EAST ASIA Methanol CFR China price
i (USD/MT) S (USD/MT) s (USD/MT)
1200 1400 W s
1200
1000
BOO
B0 300
EQ0
EQn sl
400
400
200 S )
o o 0
LR R TR g%g;;g;;;;;g ?;gn-a«.nxnsa-g:—_-

Mgudn: Bioomberng, BEC tGng hop
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TRIEN VONG NGANH

Nguon cung céc san pham hoéa dau tdng manh: voi viéc khdi cong
xdy dung cac du an loc dau Nghi Son, Ving Ré va cac du an nha may
loc dau du kién sé tiép tuc trién khainhw Long Son, Nhon Héi, Nam Van
Phong, Can Tho, HAPACO cling v&i viéc nang cap nha may loc dau
Dung Quét, tang céng suét tlr 6.5 triéu tAn/ndm I1&n 10 triéu tAn/ndm.
Nhuw vay, cac doanh nghiép kinh doanh san phdm hda dau trong nudc
co thé chid déng ngubn dau vao véi gia thanh ré hon san pham nhap
khéu, ting stc canh tranh cla cac doanh nghiép kinh doanh san pham

s o S héa dau trong nuwde.
St ; e
il g — Gia san pham héa dau tiép tuc giam theo gia dau: theo du béo clia

\ ElA, gid ddu trung binh ndm 2015 sé gidm con 77.75 USD/ thing ddi voi
_JJu.. ™ dau WTI va 83.42 USD/thung dbi véi dau Brent, twong duong véi mic

T J.'L.I. ““4,.'::* | giam khoang 20% so v&i gia trung binh clia ndm 2014. Nhuw vay, gia cac
o ; Wi san pham hoda dau thé gidi sé gidm twong Ung véi viée gidm gid dau
& thd. Tuy nhién viéc thay ddi gia mét s6 san pham hoa dau tai thi truong
R L T Viét Nam sé& cham hon so véi thi trudng thé gidi nhw san phdm dau mé
" F L e nhon va nhiea dwédng. Didu nay sé co loi cho cac doanh nghiép co hé
T e i TN théng kho chira Iém, tich trir duorc ngudn hang gid thap, cai thién bién loi
JJ.I.L% P nhuén nhw PLC.
.QE'TMHI‘.S:}.
RUI RO TY GIA

Hau hét cac nguyén véat liéu, hang hoa cla cong ty déu duoc nhap khau
tlr nuwdc ngodi nén cing ty thue hién nhidu giao dich ¢ géc ngoai té,
chil yéu 14 USD. Do dé céng ty sé chiu ri ro khi co bién déng vé ty gid.
Tuy nhién, ty gid USD/VND duoc du bao sé tiép tuc duoc duy tri dn
dinh trong dai han.

RUI RO VE GIA DAU

Do céc san pham clia PLC Ia san phdm hda diu nén gia cac san pham
chiu &nh hudng trire tiép tlr viée thay ddi gia dau. Gid diu duoc duw béo
c6 thé giam xudng $60 trong ndm 2015. Tuy nhién do ¢ do tré trong
viéc giam gia dau va gia cac san phdm hoa déu trong nwéde nén ching
toi danh gia viée giam gia dau co thé dem lai loi ich cho doanh nghiép,
gitp cai thién bién lgi nhuan.

RUI RO TiN DUNG

Viéc thanh toan cla cac khach hang mang nhua dudng phu thude vao
tién do gidi ngan cla céc cong trinh giao théng. Do d6, doanh nghiép sé
gap rdi ro khi viéc gidi ngan bi cham lai khién doanh nghiép phai téng
tich l1ap du phong phai thu kho doi, gidm loi nhuan trong ky cta doanh
nghiép. 6 thang dau nam 2014, PLC da trich 1ap thém 48 ty déng dw
phong phai thu kho doi, tang téng du phong phai thu khé doi lén 156 ty
dong. Theo doanh nghiép, PLC nhiéu kha nang sé& khong phai trich 1ap
thém du phong phai thu khd doi trong 6 thang cudi ndm 2014. Tuy
nhién, ching téi van dénh gia day |a rii ro lén nhét trong hoat déng san
xuét kinh doanh cta PLC.
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TAI CHINH DOANH NGHIEP

Chi tiéu co ban

Co cau von

Von vay/VCSH 1.40 1.50 1.09 1.02 0.92

Tong tai san/VCSH 3.07 34T 2.52 2.67 2.62

Co cdu tai san

TS dai han/ Tong TS 0.11 0.13 0.16 0.18 0.18

TS ngan han/Tong TS 0.89 0.87 0.84 0.82 0.82

Kha nang thanh toan

Hé so TT nhanh 0.87 0.82 0.82 0.85 0.85

Hé so TT ngan han 1.35 1.30 1.40 1.32 1.33

Nang lwc HD (ngay)

56 ngay phai thu 48 55 B0 57 83

S0 ngay ton kho 48 57 55 53 77

$6 ngay phai tra 20 28 28 33 59

Kha nang sinh l&i (%)

Loi nhuan gop bién 15.40% 14.29% 10.93% 12.28% 14.32%

ROS 5.23% 3.73% 2.78% 3.05% 3.77%

ROE 44.45% 27.58% 17.88% 17.84% 16.25%

ROA 15.07% 8.82% 6.31% 6.85% 6.15%
San lwong va doanh thu Téng trwéng manh trong 9 thang diu nam 2014: sau 2 ndm gan nhw

khéng tang trrdng do &nh hwdng clia khing hoéng kinh té, 9 thang dau

Toen 350000 2m 2014, hoat déng kinh doanh cia doanh nghiép da duoc cai thién
6000 300000 dang ké. So voi cting ky, 3 quy dau 2014, doanh thu tang 16.15% va loi
5000 250000 nhuan sau thué tang 26.37%.
4000 200000 Duy tri cor cau von an toan va hét no vay dai han véi viée tang von
3000 150000 chil s& hiru v gidm no vay dai han, don bay tai chinh vén vay/VCSH
ctia doanh nghiép gidm manh tir 1.40 vao ndm 2010 xubng con 1.02
2000 100000 trong nam 2013. Tinh dén thang 9/2014, doanh nghiép da tra hét ng vay
1000 50000 dai han va chi str dung no' vay ngdn han va vén chd sd hiu dé tai tro
0 0 cho nhu céu von luu dong clia doanh nghiép.
’ﬁ ‘é\u ’P\\ ‘p{b é{b B Tai san ¢b dinh ting nhanh: trong giai doan 2013-2014, doanh nghiép
ﬁ trién khai nhiéu du an dau tu xay dung co' s& vat chat gdm cai tao, mé
réng 2 nha may ddu nhén Thuong Ly va Nha Bé, xay mdi kho nhua
S ugng == Doanh thu thufin (ty d) dwdng Tho Quang va md réng suic chira kho hoa chét Nha Bé khién tai
san cb dinh clia doanh nghiép da tang |én dang ké, khoang 36%. Tuy
Loi nhuén réng va bién loi nhién do cac mang hoat déng clia doanh nghiép chi yéu |a thuong mai
nhuan rong ROS nén tai san ngan han van chiém dén hon 80% téng tai san.
300 6.00% Phai trd nguwdi ban ting manhdén 93% frong nam 2013 va tiép tuc
- — tang thém 18% trong 9 thang dau nam 2014. Tuy nhién, hé sb thanh
st todn cla doanh nghiép chi gidm nhe 1&n lwot 1a tir 1.40 xudng 1.32 déi
200 4.00% voi hé sb thanh todn ngdn han va 0.92 xudng 0.85 déi voi hé sb thanh
todn nhanh do cén ddi voi viée tang 1én cla hang tén kho va phai thu
150 3.00% s .
clia khach hang.
100 2.00%

Nang lwe quan ly von lwu dong tot: trong giai doan 20102-2013, cac
50 1.00% chi s6 nang lwe hoat déng clia doanh nghiép déu tang dang ké tlr 48 1&n
57 ngay ddi voi sb ngay phai thu va 20 1&n 33 ngay dbi vai sd ngay phai

0 0.00%
o — tra trong khi s& ngay ton kho chi tang nhe tir 48 1én 53 ngay.
(%
'@ '&\ 'ﬁ\ @ P ﬁ Kha nang sinh I&i tdng manh trong 9 thang 2014: do déng gop cla
nganh hang nhwa dwdng, bién lgi nhudn clia PLC da cai thién dang ké
m | N sau thué (tf d) ——ROS trong 9 thang 2014, tang tlr 12.28% lén 14.32% dbi voi bién loi nhuan

gbp va 3.05% lén 3.77% ddi v6i bién lgi nhuén rong ROS. Tuy nhién,
trong giai doan 2012-2013, bién lgi nhuan ROE va ROA giam manh do
von chi sé& hiru tang 1an luot 14 20% va 8% .

Chting téi ciing luu y, tai thoi diém 30/9/2014, hé sd nang luc hoat déng
tdng manh va bién loi nhudn ROE va ROA giam manh do két qud kinh
doanh chi moi phan énh 9 thang, chira phan anh hét két qua cé ném

10 of 14
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il

DU BAO KET QUA KINH DOANH

Chung t6i tién hanh dw bao doanh thu va loi nhuan gdp cla PLC dw

Doanh thu thuan (ty d) trén 3 mang hoat déng kinh doanh chinh gdm: (1) Mang dAu m& nhom:;

14,000 (2) Mang nhua duwdng; (3) Mang héa chéat. Cu thé nhu sau:
12.000 (1) Mang ddu m& nhén:
— BSC du bao nam 2014 nganh hang dau mé nhon clia PLC sé dat 2111
’ ty déng doanh thu (-7% v.0.y) va 468 ty dbng loi nhudn gop (-8% v.o.y)
8.000 A do tam dimg pha ché thué ttr thang 5/2014 1am giam san luong tigu thu.
S Trong cac nam tiép theo dén 2018, ching téi dw bdo doanh thu PLC sé
: tang trudng déu hang ndm véi mire tang khoang 9% can ctr trén tde do
4000 4 tang trwdng duoc du bao clia nhém dau nhém déng co 12 9%, nhém
dau nhém céng nghiép 1a 13% va nhém dau nhém hang hai 1& 5%. Béng
2,000 - thoi bién loi nhuan gop cla nganh hang dau mé nhon tiép tuc duoc duy
tri &n dinh & mue 22%.
2014F 2015F 2016F 2017F 2018F (2) Mang nhya dwong:
BSC dw bao nam 2014, nganh hang nhua dwdng sé dong gop khoang
) ) L - 3731 ty doanh thu (+57%y.0.y) va 534 ty lgi nhudn gdp (+ 217%) cho
Loi nhuan sau thue (ty d) PLC nhér viéc cung cap nhua dudng polyme va nhi twong co bign loi
450.00 nhuan cao cho nhing cong trinh giao théng trong diém ctia Viét Nam.
400.00 Trong giai doan 2015-2018, chung t6i dw bao nganh hang nhura duwdng
250.00 - tiép tuc tang trudng manh mé voi toc do tang triedng binh quan dat
300.00 - CAGR= 18.6% va bién lgi nhuan gdp & mirc khoang 12-14% nhdr viéc
' day manh dau tw cho giao théng trong giai doan 2015-2020 va xu
250.00 - huéng dich chuyén sang ding cac san phdm nhua dudng cao cip dem
200.00 A lai bién loi nhudn cao.
190,08, T (3) Mang héa chét:
100.00 - i )
i BSC du bao ndm 2014, hoat d6ng kinh doanh héa chét clia PLC sé dat
e ] 1485 ty dbng doanh thu (-5%y.0.y) va 76 ty déng loi nhuén gép (-
. 7%jy.0.y) do viéc gidm gia ban dé canh tranh voi cac doanh nghiép trong

2014F 2015F 2016F 2017F 2018F nganh trong khi san Ivong tiéu thy khong tang manh.

Trong giai doan 2015-2018, chiing t6i du bao két qua kinh doanh nganh
hang hoa chét s& dwoc duy tri 6n dinh khi gia san pham s& giam theo
gia dau nhung san lurong tiéu thu sé tang Ién nhé cdc khach hang lon
nhir san xuét son, nhua tang nhu cau theo su phuc héi cla thi trudng
bat dong san.

Ngoai ra, cac chi phi ban hang, chi phi quan ly doanh nghiép duoc du
bdo tang tuong g theo swr tdng trwdng doanh thu trong khi chi phi tai
chinh duoc duw bdo trén gid dinh doanh nghiép chi vay ngdn han (cé
USD va VND) dé dap tmg nhu cdu vén luu dong véi 1&i sudt cho vay
binh quén khodng 5%/nam.

Nhw vay, chiing téi du bao nam 2014 PLC sé dat khoang 7327 ty
dong doanh thu thuan va 300 ty lgd nhuan sau thué, twong dwong
EPS 2014 dat 4266 dong/co phiéu.




Bao cao phan tich Téng Céng ty Héa dau Petrolimex- CTCP (PLC)

DPINH GIA CO PHIEU VA QUAN PIEM PAU TV

PINH GlA CO PHIEU:

Loi suit thi treéng Rm 11.75% gg::g toi tien hanh dinh gia co phieu PLC theo phwong phap
Beta 0.98 Mét sé gia dinh:
e £ % - Chi phi vén chi s& hiu 1a 17.22%, duoc tinh todn th hurom
Chi phi str dung von chu 17.22% . i UL_I, " e, O,an ‘eo p ey
s& hivu phap CAPM duwa trén gia dinh (1) beta 1 ndm clta co phieu PLC
theo tinh toan clia bloomberg |4 0.98; (2) Loi sudt thj trwong 12 loi
. - » £ o
Chi phi str dung von vay 4.00% suét binh quan 5 ndm 2009-2014 clia VNindex & 11.75%: (3) L&
suat phi i ro: 18 suat dau thau trai phiéu chinh phi ki han 5 nam
Chi phi str dung vén binh 10.48% va béng 5.70%.
M - Chi phi von vay trung binh 1 4%
Téng :ru:ﬁ;ng dai han sau 5% - Thué suat thué TNDN la 22%
2018 (g) - Ty 18 vén vayl von chi s& hiiu 51/49 cho giai doan 2014-2018 va 14
Gia mét cd phﬁn 42,150 50/50 cho giai doan sau 2018
Chung téi sir dung mé hinh tang trwdomg 2 giai doan:

- Giai doan 1 tir nam 2014-2018: (ng voi giai doan tang truwdng
nhanh ctia PLC nhe viée ddy manh cac cdng trinh giao thdng, san
xuét cong nghiép duoe ky vong tang trdng nhanh

- Giai doan 2 (sau nam 2018): ting trudng dai han. Téc do ting
trudng dai han duwoc du bdo & 5%, thap hon toc d6 tang trudng
GDP do cac hoat déng san xuét kinh doanh cla PLC gén lién véi
sw tang trudng kinh té va chi dau tu cong tuy nhién khi kinh té
cang phét trién, thiét bl may moc cang hién dai thi nhu cau tiéu thu
dau mé nhon sé han ché.

QUAN DIEM BAU TU

Ching toi khuyén nghi MUA c6 phiéu PLC vé&i gia ky vong trong 12
thang la 42,150 dong/cp theo phwong phap FCFF (upside 17%). C
phiéu PLC hién dang duoc giao dich voi PIE FW 2014 khoang 8.44-
mtrc P/E kha hép dan dbi véi mot cd phiéu cé tinh thanh khoan va beta
tot (0.98). Doanh nghiép ky vong sé tiép tuc tang trudng nhanh nhé

hwéng loi tr viée gia gia dau va san luong fidu thu nhwa duong tang

manh.
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Phu luc 01: Dw bao mét sé chi s tai chinh cta PLC
Bang can doi ke toan

Tai san ngan han (ty d) 2,661 3,636 4124
Tai san dai han (ty d) 778 786 774
Tong tai san (ty d) 3,438 4,422 4,898
No ngan han (ty d) 2,165 2,611 2,855
No dai han (ty d) 0 0 0
Von chu s& hiru (ty d) 1,273 1,811 2,043
Gia tri so sach (dong) 18,113 18,110 20,434
Bao cao KQKD 2014 2015 2016
Doanh thu thuan (ty d) 1,327 8,539 9,756
Leri nhuan gop (ty d) 1,078 1,253 1,349
Chi phi tai chinh (ty d) 102 119 136

Lo nhuan sau thueé (ty d) 300 391 382
ROE 23.55% 21.59% 18.72%
EPS (dong) 4,266 3,910 3,824
Co tirc 30.00% 15.00% 15.00%

Phu luc 02: Bang phan tich do nhay cua gia cé phiéu.

Phan tich WACC
dd nhay 8.98% 9.48% 9.98% 10.48% 10.98% 11.48% 11.98%
33,808 28,498 24,155 20,538 17,480 14,860 12,590

39,206 32,719 27,531 23,289 19,755 16,767 14,207

46,147 37,995 31,658 26,590 22445 18,992 16,072

55,401 44,779 36.816 30,624 25672 21,622 18,248

68,356 53,824 43,447 35,667 20617 24778 20,820

Gid 6 phdn 87,789 66,488 52,289 42,150 34,547 28,635 23,906
120,178 85,483 64,669 50,795 40,886 33456 27,678

184,955 117,141 83,237 62,897 49339 39,655 32,393

379,285 180,457 114,185 81,051 61,172 47,920 38,455

R 370,407 176,080 111,307 78922 59491 46,538

]
(398.038) bl 361,766 171,819 108505 76,848 57,854
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HE THONG KHUYEN NGHI VA PHUFONG PHAP BINH GIA CUA BSC

Hé thong khuyén nghi: Khuyén nghi cua chiing t6i dua trén sw chénh léch gitia gié co phiéu hién tai voi gia muc tiéu 12 thang,
bao goém ca co tirc qua cac thoi ky (e nhiing trudmg hop dédc bigt). Hé thong khuyén nghj nay dupc ép dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lua chon phuong phap dinh gid phu thudc véo timg nganh, timg doanh nghiép va fimg cd phiéu.
Mbi bao céo co thé dira trén mdt phuong phap riéng 1é hay téng hop cua céc phuong phép sau: 1) Phuong phap tirong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khédu (DCF, DVMA, DDM); 3) Phuong phép gid tri tai san rong (NAV,

RNAV).
Hé thong Khuyén nghi Dien giai
MUA MANH Néu gia muc tidu cao hon gia thi trugng tir 20% tré 1én
MUA Néu gia muc tiéu cao hon gia thi truerng tlr 5% dén 20%
NAM GIUF MNéu giad muc tiéu cao hon hay thap hon gid thi treeng khéng qué 5%
BAN Neu gia muc tiéu thap hon gia thi truding it nhat 5%
KHONG DANH GIA Khuyén nghi g4u tw va gia muc tiéu bj loai bo can clr theo chinh sach clia BSC khi BSC dong vai tro i
van trong mét hop ddng sdp nhap hodc trong mét giao dich chién luge clia doanh nghiép dd, va trong
trrong hop BSC khéng di di liéu dé thure hién dinh gia cd phidu.

KHUYEN CAO SUDUNG

Ban béo cédo nay ctia Céng fy C6 phan Ching khoén Ngén hang Dau tw va phét trién Viét Nam (BSC), chi cung cép nhing
théng tin chung va phan tich doanh nghiép. Béo cdo nay khdng duoc xdy dung dé cung cép theo yéu cdu cua bat ky 16 chirc
hay cé nhéan riéng 1é ndo hodc céc quyét dinh mua bén, ndm gilk chung khodn. Nha dau tw chi nén stk dung céc théng tin, phan
tich, binh ludn cla Ban bdo céo nhu & ngudn tham khdo trude khi dua ra nhiing quyét dinh déu tw cho riéng minh. Moi théng
tin, nhan dinh va dw bdo va quan diém trong bdo céo nay duoc dua trén nhiing nguén di liéu déng tin cdy. Tuy nhién Céng ty
C6 phén Chimg khoén Ngéan hang dau tw va phét trién Viét Nam (BSC) khéng dam béo réng céc ngudn théng tin nay la hoan
toan chinh xéc va khéng chiu bét ki mét tréch nhiém nao déi voi tinh chinh xac ctia nhiing théng tin duoc dé cép dén trong béo
céo nay, cling nhur khéng chiu tréch nhiém vé nhing thiét hai dbi véi viée str dung toan bé hay mét phan néi dung ctia bén béo
cdo nay. Moi gquan diém edng nhuwr nhan dinh duoc dé cép frong bao cdo nay dua trén swr cén nhéc cén trong, cong minh va hop
Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén béao tnuede. Ban bdo cdo nay co
bén quyén va Ia tai sén cla Céng ty CA phén Chiing khoan Ngan hang Déu tu va Phaét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra ddi, in &n ma khdng co swr dong y ctia BSC déu frai luat
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Ban quyén ctia Cong ty C6 phdn Ching khoan Ngén hang Dédu tu va phat tridn Vigt Nam (BSC), 2009.

Bét ky ndi dung nédo cua tai liéu nay cdng khong duroe (i) sao chup hay nhén ban & bét kjy hinh thie hay phuong thifre ndo hodc (i) duoc cung
cép néu khong duoc sw chap thudn ciia Cong ty C4 phin Ching khoan BIDV,



