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PIEM NHAN PAU TU

Nganh dau khi toan cau cé co héi phuc héi, dic biét 1a tai chau A, nhu
cau dau khi dang ting 1&n dan dén nhu cau khai thac va céc dich vy di
kém. Gia céac dich vu dau khi dang tang lén do hoat déng, tham do khai
thac mé dang dwoc ddy manh, méat béng gia thué gian cao hon 15% so

PETROVIETNAM v6i 2013.
_PV Drilling PVD la nha thau khoan va cung cép dich vu khoan dau khi |&n nhéat

cua Viét Nam, chiém t&i 70% thi trwong. Hién tai PVD dang van hanh

THONG TIN CO BAN 11 gian khoan hoat déng véi cong suat 98-99% gbém 5 gian s& hivu va 6

gian thué ngoai, trong khi tdng sd gian khoan hién tai hoat déng & Viét
Nam la 21 gian (trong dé 4 gian khoan cula Vietsopetro). Hon nira PVD s&

2011 2012 2013 h&u nhitng gian khoan m&i nhét tri trwdng véi thoi gian hoat dong trung
= binh 5 nam (trén thé gi¢i 22% gian khoan dwdi 5 nam tudi, 61% twr 30
DTT (ty d) 9210.84 | 11929.46 | 14863.25 i)
% y-0-y 21.95% 29.52% 24.59%
Tong TS(ty | 18535.42 | 19083.619 | 21490.408 Dw bao KQKD 2014 kha quan. Can ct vao gia cho thué gian khoan hién

tai cia khu virc va viéc duy tri hoat dong lién tuc cta 3 gian sé& hiru va hon

VCSH (ty d) 6202.16 6992.14 9874.87 4 gian thué ngoai trong suét ndm 2014, BSC dw bao doanh thu ndm 2014

LNST (ty d) 1072.61 1447.52 1994.90 ctia PVD c6 thé dat 18.386 nghin ty, LNST woc dat 2.356 nghin ty va EPS
% y-0-y 21.24% 34.95% 37.81% woe dat 8,129 dong/co phiéu.
EPS(d/cp) 5,088 6,290 8,352 Trién vong nam 2014:
Bién LN gop 22.34% 22.49% 22.96%
ROS 1165% | 12.13% | 13.42% e Céac hgp dong cho thué gian khoan ctia PVD da ky két dén hét
ROE 17 29% 20.70% 20 20% nam 20'!4. ~PVD‘ cung cap d!c_lj vy khoan cAho tog_n bo cac gian
khoan sé& hiru va da so cac gian khoan thué ngoai, gia cho thué
ROA 5.79% 7.59% 9.28% gian va dich vu dang kha cao.
& " e Viéc phat trién thi trwong nwéc ngoai dang thu dwoc nhirng
- HUYEN MGl s ket qua kha quan. PV Drilling dang hop tac voi Singapore dé dong
Quan diem dau tw Mua gian khoan PV Drilling VI. Déng thdi PVD da cung cép hop dong
Gia ky vong 90,200 khoan tron goi cho Myanmar, m& van phong dai dién tai Malaysia,
PP Brunei, Indonesia.
Gia hién tai 80,000
Trién vong 6 théng Téng Quan diém dau tw: PVD la mét b phiéu co ban tdt, c6 mirc téng truéng
Trién vong 12 thang Tang cao qua cac nam, dong thoi la mét bluechip thanh khoan va beta cao
(1.49) trén HSX. V&i sy hoi phuc cua nganh dau khi, dac biét la & cac
THONG TIN GIAO DICH nwédc Bong Nam A va trién vong tang triwdng to6t cia doanh nghiép trong

nam 2014, khuyén nghi mua PVD ky dau tw trung va dai han véi gia

CPLH hién tai (triéu cp) 275.26 muc tiéu 90,200 déng/cp.
Tong gia tri von héa (ty) 23,809.83
S& hivu nwéc ngoai (%) 39.73% Doanh thu thuan (ty d) 7,553.06  9,210.84 11,929.46 14,863.25
Gia hién tai (d/cp) 80,000 % tang trweéng y-0-y 84.4% 22.0% 29.5% 24.6%
KLTB 10 ngay (cp) 573,407 Téng tai san (ty d) 15,058.65 18,535.42 19,083.62 21,490.41
Gia thap nhat 52T (d) 38,800 Vén chi s& hivu (ty d) 5215.03  6,202.16  6,992.14  9,874.87
Gia cao nhat 52T (d) 86,000 CPLH binh quan (Triéu cp) 210 210 210 225
*/-7ngay qua +4.88% LN sau thué (ty d) 884.72  1072.61 144752  1,994.9
+- 1thang qua +10.97% % tang trwong y-o-y 8.2% 21.2% 35.0% 37.8%
A EPS cubi ky (d/ 4,1 ) 2 ,352
Trorly phan tich P c.uoxl 3’/( cp) 93 5,088 6,290 8,35
Vii Thu Ha Gia tri s6 sach (d/cp) 24,182 28,909 32,708 43,378
Email: havt@bsc.com.vn Loi nhuan gop bién 23.0% 22.3% 22.5% 23.0%
ROS 11.7% 11.7% 12.1% 13.4%
Chuyén vién phan tich Ky thuat ROE 17.0% 17.3% 20.7% 20.2%
Nguyén Bién Phong ROA 5.9% 5.8% 7.6% 9.3%
Email: Phongnb@bsc.com.vn Nguén: BCTC PVD
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TRIEN VONG NGANH KINH DOANH

Gia thué gian khoan theo ngay

Global Day Rate Forecast
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Nguén: ODSPetrodata

HOAT PONG SAN XUAT VA KINH DOANH

Nganh dau khi toan cau cé co héi phuc hoi, dic biét la tai chau A,
nhu ciu dau khi dang tang 1&n d&n dén nhu cAu khai thac va céc dich vu di
kém. Gia céac dich vu dau khi dang tang lén do hoat déng, tham do khai
thac mé dang dwoc ddy manh trong khu vuc.

e Theo dy bao cla co quan danh gia tin nhiém Moody Investor
Service, thu nhap trwéc i, thué va khau hao (EBITDA) cia nganh
dau khi chau A sé& tang hon 5%.Viéc gia tdng dau tw khoan, thdm
do, khai thdc cac mo mai sé cai thién doanh thu va loi nhuan caa
céac cbng ty trong nganh.

e DAau tv cho khoan va san xuét dau dwoc dy doan ting 6% trong
nam 2014 tlr 682 nghin ty USD |&n 723 nghin ty USD. M4t bang gia
thué gian khoan ky vong dwoc duy tri & mét bang cao hién tai.

Nganh dau khi Viét Nam sé tiép tuc tang trwéng.

e San xuat dau dwoc dw doan ting 6.7% trong khi san xuét khi dwoc
du doan tang gan 2% trong nam 2014.

e PVN tang 33% vén dau tw so véi ndm 2013 1én 101.6 nghin ty déng
cho th4y viéc chi trong dau tw phat trién ctia Tap doan déc biét 1a
gia tdng dau tw khoan, tham do, khai thac cac mé mai.

e Nhidu nha may loc dau sé dwoc xay méi va mé rong, va Viét Nam
dwoc ky vong sé tré thanh trung tam loc dau clia Chau A.

e  Viéc tai cAu tric trong tap doan DAu khi sé& dién ra manh mé hon
khi cang gan v&i ngay két thic dé an tai cau tric tap doan Dau Khi
giai doan 2012-2015.

Két qua kinh doanh ctia PVD
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Co’ ciu doanh thu nam 2013
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H thué gian khoan
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dich vu ky thuat giéng khoan va dich vu khac

Nguédn: PVD, BSC Téng hop

PVD |a nha thau khoan va cung cép dich vu khoan dau khi I&n nhéat
cutia Viét Nam, chiém t&i 70% thj trwong khoan Viét Nam. Doanh thu
ctia PVD t&ng manh qua cac nam, cu thé ndm 2013 doanh thu thuan ting
24.59% do bat dau tr Q3/2013, gia cho thué gian khoan tang 15% déng
thoi sb lwong gian khoan cho thué tang 1&n mét gian so véi nam 2012.

Bién lgi nhuan cao va ting dan. Loi nhuan sau thué ting dén 37.81%,
bién lgi nhuan rong téng tir 12.13% lén 13.42%. PVD cung cép dich vu
dac thu, dang c6 nhu cau Ion, nén bién loi nhuan cda PVD cao hon cac
cbng ty trong nganh dau khi. Nam 2013, PVD ghi nhan lgi nhuan dwoc
chia nam 2011 tw lién doanh PVD- Baker Hughes. Ngoai ra, PVD hoan
tra tit c& cac khoan vay dé dau tw gian khoan dét lién PV Drilling 11 cling
nhw giam tdng ng nén chi phi 1ai vay da gidam dén 25.35% nam 2013.

Phan tich Thi trwéng gian khoan va dich vu dau khi dau ra

e Nhu cadu gian khoan cha Viét Nam hang nam |a khoang 14 gian
tw nang. Cac hop ddng cho thué gian khoan cta PVD da ky két
dén hét nam 2014.

e Gia cho thué gian khoan cta Viét Nam noi chung va cta PVD noi
riéng da twong dwong gia cho thué gian khoan cla thé gi6i va dang
trong xu hwéng tang én dinh. Cu thé gia cho thué gian khoan gian
ty nang (jackup) cia PVD dang trong khodng 150-160 nghin
USD/ngay, gia cho thué gian dat lién PV Drilling 11 la 31 nghin
USD/ngay va gia cho thué gian khoan nwéc sau PV Drilling V la 205
nghin USD/ngay.

e Viéc phat trién thi trwédng nwéc ngoai dang thu dwoc nhivng
két qua kha quan. PV Drilling dang hop tac véi Singapore dé déng
gian khoan PV Drilling VI. Béng thdi PVD da cung cap hop déng
khoan tron g6i cho Myanmar, mé& van phong dai dién tai Malaysia,
Brunei, Indonesia.

Phéan tich nang lwc caa PVD

e PVD hién dang van hanh 11 gian khoan hoat déng véi cdng
Suét 98-99% gdm 5 gian s& hiru (3 gian tw nang, 1 gian dét lién, 1
gian nwéc sau) va 6 gian thué trong dé 3 gian tw nang s& hiru va
khoang hon 4 gian tw nang thué ngoai sé hoat déng lién tuc trong
nam 2014.
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Thi phan dich vu ctia PVD

s
Market shares of PVD
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TAI CHINH DOANH NGHIEP

PVD sé& hitu nhitng gian khoan méi nhét tri trwdng véi tudi doi
trung binh méi dwoc 5 ndm trong khi trén thé gidi chi c6 108/473
gian c6 tudi doi dwdi 5 nam va dén 2015 dw bao cé 289/473 gian tw
nang sé bi ngwng st dung do c6 tudi doi Ién hon 30 nam.

Gian khoan PV Drilling VI thuéc cong ty lién doanh PV Drilling
Overseas- don vi thanh vién cta PVD sé& dw kién hoan thanh va
dwa vao hoat dong vao thang 3/2015, nang tdng sb gian s& hiu
cta PVD lén 6 chiéc. Nh& vay bién loi nhuan cta PVD sé dwoc cai
thién dang k& do trong khi bién loi nhuan cla gian khoan sé hiru 1a
trén 30% thi bién lgi nhuan cua gian khoan thué chi 2%.

Gian khoan PV Drilling V dang dwoc huéng wu dai vé thué va
dwoc trich quy phét trién khoa hoc cdng nghé (tinh vao chi phi)
trong thoi gian 5 nam tir 2011-2016.

PVD chiém thi phan chi phéi vé&i dich vu khoan. PVD cung cép
dich vu khoan cho toan b6 céac gian khoan s& hiru va da sé cac gian
khoan thué ngoai.

Phan tich rai ro:

Co’ cau von

Vén vay/VCSH 1.21 1.27 0.97 0.57
Tong tai san/VCSH 2.89 2.99 2.73 2.18
Co cau tai san

TS dai han/ Tong TS 0.68 0.79 0.73 0.63
TS ngan han/Téng TS 0.32 0.21 0.27 0.37
Kha néng thanh toan

Hé s6 TT nhanh 1.09 0.57 0.75 1.01
Hé sb TT ngén han 1.18 0.77 0.89 1.17
Nang lwc HDP (ngay)

S ngay phai thu 71 74 75 84
Sé ngay tén kho 20 34 35 29
S6 ngay phai tra 89 88 83 68
Kha nang sinh 1o (%)

Lo’ nhuan gép bién 22.98% | 22.34% | 22.49% | 22.96%
ROS 11.71% | 11.65% | 12.13% | 13.42%
ROE 16.96% | 17.29% | 20.70% | 20.20%
ROA 5.88% | 579% | 7.59% | 9.28%

Viéc mién giam 50% thué thu nhap doanh nghiép cho Céng ty
me d&i v&i thu nhap tir hoat dong kinh doanh chinh va thu nhap t
hoat dong kinh doanh cla 2 gian khoan PV Dirilling 1l va Il va cho
PVD Training dbi v&i hoat dong dao tao an toan da két thic vao
nam 2013.

Viéc bao dwdng I&n cho 2 gian khoan PV Drilling Il va Iil c6 thé
di&n ra trong ndm 2015 (trung binh 5 n&m/Ian) véi thoi gian tir 45-
60 ngay va chi phi ttr 5,500,000-6,500,000 USD trong khi viéc bao
dwéng sra chira nhé sé& dién ra 3 nam/lan véi chi phi tr 700,000 —
1,000,000 USD trong thoi gian 15-20 ngay.

Rui ro gia dau giam: khi gia dau giam co thé dan téi viéc cac nha
khai thac dau gidm nhu cau khoan, va dan d¢én giam phi dan khoan
dau trén the giéi.

Rui ro con ngwdi: hoat dong ky thuat cao can nhan sy chét
lwong. Hién nay PVDrilling da dao tao dwoc nhan luc cép vira va
cép trung trong khi nhan lwc cip cao van phai thué cac chuyén gia
nw&c Ngoai.

Pon bay tai chinh giam dan, tir 2.73 n&m 2012 xubng con 2.18
nam 2013 nhé viéc tang vén chi sé hivu trong khi ng vay gidm lién
tuc, trong nadm 2013 théng qua phat hanh thém 38 triéu cd phiéu
cho 4 ¢ ddéng chién lwoc vén cha s& hivu da ting thém 1453.9 ty
trong khi ng vay lai gidm 17.56% do hoan tra duoc tat ca khodn vay
dau tw cho PV Drilling 11.

Co cau tai san dang dich chuyén dau tw cho tai san ngan han:
2 nam gan day trong khi tai san dai han lién tuc giam nhe do khau
hao dan tai sén cb dinh thi tai san ngén han lai tdng I&n manh mé,
d&c biét la tdng dén 55.93% trong ndm 2013 do tién mat ting Ién
gap 2.45 lan nh& thu dwoc 1453.9 ty tlr phat hanh thém cb phiéu
déng thodi cac khodn muc hang ton kho hay khoan phai thu ciing
tang Ién hon 30%.

Hé s6 kha nang thanh toan dwoc cai thién dang ké t&r mac nguy
hiém trong nam 2011 va 2012 da tré lai mic an toan trén 1 vao
nam 2013 nhé vao viéc tdng manh cla tai san ngan han dac biét la
tién va twong duong tién trong khi no' vay ngén han lai giam dan.

Nang lwc hoat déng: trai v&i sw 6n dinh cGa cac ndm trwdc, ndm
2013, trong khi s& ngay tdn kho va sé ngay phai trad déu giam thi sé
ngay phai thu lai tdng 1&n. Nguyé&n nhan la do hang tén kho tai thoi
diém cudi nam 2012 gidm dot bién rdi ting tré lai vao nam 2013
trong khi khodn phai thu tdng manh qua cac nam.

Kha ning sinh I&i tang: nho viéc bat ddu hoat déng cda gian
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khoan nwéc sau PV Drilling V tr nam 2012 va gia cho thué gian
khoan tang lén tlr Q3.2013 ma bién lgi nhuan cta PVD tang lén
trong 2 n&m gan day sau khi gidm nhe vao nam 2011.Ngoai ra viéc
tang manh cla vén chi sé& hiru khién ROE gidm nhe trong khi ROA
van gitr dwoc mére tdng manh do gidm no vay.

QUAN PIEM PAU TU

Gia Ti trong Quan diém dau tw: PVD la mot ¢d phiéu co ban tbt, c6 mirc ting trwdng
P/E 112,200 50% cao qua cac ndm déng thdi 1a mét bluechip cé tinh thanh khoan va beta
) 68.100 50% cao (1.49) trén HSX. V&i sw hoi phuc ctia nganh dau khi, dac biét 1a & cac
Gia hop ly 90,200 nuwdc Dong Nam A va trién vong tang trwdng tét cta chinh doanh nghiép

trong ndm 2014, PVD nén dwoc xem xét dau tw trong trung va dai han

v&i muc tiéu gia muc tiéu 12 thang la 90,200.

Béo cao sir dung phwong phap dinh gia P/E va P/B v&i P/E va P/B trung
binh cta 32 coéng ty cung nganh véi PVD tai khu vuc cac nwdc chau A
dang phat trién.

v" Phwong phap so sanh P/E
- Hé sb P/E nganh |4 13.83
- EPS wéc dat ndm 2014 14 8,129 d/CP.
-~ Gia hop ly trén mot cd phan 1a 112,200 d/CP
v' Phwong phap so sanh P/B
- HésbP/Bnganhla1.64
- Giatri sb sach cta doanh nghiép la 41524 d/CP.
—  Gia hop ly trén mot cd phan 1a 68,100 d/CP

PHAN TICH KY THUAT
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Keét luan.

PVD la mét cb phiéu tang trwdng, do d6 xu hwéng di chuyén
trong mét dwong kénh voi PVD la dwong kénh véi MA15 lam
truc. O thoi diém hién tai PVD da cham duwdng kénh dwéi vi vay
ma chung tdi khuyén nghi mua vao & vung gia 80 va quan sat &
viing gia 88. Vuwot qua khuy&n nghi mua thém. Va khi d6 ban ra
khi cham 94

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go> -

PVD la mét ¢6 phiéu tang trwéng manh véi cac dwong kénh
tang gia rat virng chac. Tl ndm 2013 dén nay, dd thi PVD
duy tri xu hwéng tang gia trén dwong kénh chinh MA (15)
cla db thi tuan.

PVD thwéng ting gid manh sau méi 1an cham duwong kénh
gi4 véi MA15. Thoi diém hién tai, PVD dang tién sat MA15
v6éi mirc gia tlr 78-80 didm. Do dé vung gia 78-80 hién tai
dang 1a diém mua trung han rat t6t d& xem xét mua vao.

Mét khac dot gidam diém cta PVD nay cé thé xem xét theo
cAu tric trades remorse. Pay 1a clu tric re-test lai diém
break clGa cAu tric trwdc d6 (cAu tric c& dudi nheo) voi
diém re-test 1a 80. Thoi diém hién tai, PVD da hoan thanh
cAu tric nhwng van can khéi lwvong giao dich d& xac nhan
cao dd cda ving gia ky vong. Khi khéi lwong cia PVD cang
manh cb phiéu sé téng trudng cang manh trong thdi gian
t&i.Diém ban: can quan sat lwong giao dich quanh ving gia
80 diém nay, vé&i khéi lwong nhw hién tai méi chi dam bao
PVD test lai dinh cii 1a 88 diém va do d6 khi ban can xem xét
v6i méc gia 88 nay. (Néu PVD vuot 88 cd phiéu sé tiép tuc
di 1&n cho dén khi cham dudng kénh trén mét 1an niva twong
&ng véi méc 94 diém. Nhwng néu khoéng vuot qua PVD sé
quay lai test dwérng kénh dudi mot 1an niva).
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Phu luc 01: Danh sach céac doanh nghiép tham chiéu

1 SMTC MK Equity 5,422,550,876,160 . 2,914,422,988,338 1007.841 1.28 0.78
2 SVOG IN Equity 231,798,505,472  23,253,494,133,334 1856.362 2.96 0.04
3 DOEI IN Equity 516,315,774,976  2,385,300,197,164 10772.56 3.15 0.54
4  GVH IN Equity 81,949,802,496 1,927,782,610,146 1879.375 3.43 0.43
5 OIL IN Equity 664,331,419,648  2,203,940,719,103 3112.127 5.31 0.76
6 RUIS IJ Equity 297,898,180,608  2,310,329,068,802 80.65307 5.46 0.64
7 PVS VN Equity 10,988,830,064,640 23,816,512,208,896 3269.862 7.52 1.33
8 JDDL IN Equity 2,125,580,861,440  3,038,544,016,863 10486.15 7.70 0.85
9 ABAN IN Equity 7,898,035,388,416 NA 24145.55 7.74 NA
10 SEAM IN Equity 1,190,613,483,520 2,063,643,890,550 4571.868 8.46 0.72
11 196 HK Equity 16,736,349,847,552  49,558,601,772,482 581.4577 8.97 1.04
12 PVC VN Equity 760,000,020,480  2,181,915,607,040 1558 9.76 0.90
13 PVD VN Equity 22,020,649,648,128 21,537,288,271,360 8163.526 9.77 2.23
14 DEEPI IN Equity 430,327,922,688 1,153,472,930,732 1775.818 10.16 0.72
15 600583 CH Equity  113,156,953,210,880 97,884,590,625,717 2307.787 11.26 2.02
16 QLT TB Equity 696,786,485,248 288,844,723,658 594.3897 12.64 2.93
17 3303 HK Equity 2,925,610,401,792  4,993,281,480,000 276.4178 14.55 0.86
18 1623 HK Equity 17,802,580,721,664 16,743,298,278,168 706.5672 15.04 1.98
19 200053 CH Equity 10,108,161,490,944  14,949,594,802,827 2782.674 15.83 2.11
20 AMRB MK Equity 8,570,162,642,944  10,092,928,282,350 671.0676 16.50 2.16
21  MMT SP Equity 12,843,617,353,728 15,070,108,839,479 556.502 16.67 1.16
22 839 HK Equity 3,972,969,267,200 10,159,356,240,000 211.7395 18.91 0.51
23 APEX 1J Equity 20,678,898,089,984 16,672,403,374,080 388.3099 19.97 NA
24 DLUM MK Equity 6,707,537,772,544  3,214,373,684,699 2200.37 20.88 4.28
25 DEHB MK Equity 19,775,170,281,472 6,324,243,714,332 1149.016 21.60 4.58
26 PETR MK Equity 9,032,111,751,168  7,594,946,934,603 576.3872 21.82 244
27 MPL BD Equity 8,214,557,491,200  9,646,792,698,067 3738.088 21.85 NA
28 3337 HK Equity 29,687,782,834,176  20,785,525,964,138 607.667 22.50 3.78
29 UZMA MK Equity 5,132,724,469,760  1,560,241,046,094 1702.076 23.56 NA
30 RH MK Equity 6,086,265,405,440  5,759,981,863,941 248.6982 24.60 1.22
31 MMHE MK Equity 40,439,650,451,456  30,405,761,226,092 992.6794 26.17 2.42
32 MJL BD Equity 4,687,935,832,064  2,954,332,778,688 696.1027 26.62 2.40
Average 13.83 1.64
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CBsc Béo c&o phan tich Tdng CTCP Khoan va Dich vu Dau khi (PVD)

HE THONG KHUYEN NGH/ VA PHUONG PHAP PINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cua chung t6i dya trén sy phat trién cua thj trrong va sw chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gém cd cé tirc qua cac théi ky (trir nhing tromg hop dac biét). Hé théng
khuyén nghj nay dwoc ap dung ké ter ngay 01.01.2014.

Phwong phap dinh gia: Viéc lia chon phuong phap dinh gia phu thuge vao thg nganh, timg doanh nghiép va tung
cé phiéu. Méi bao céo cé thé dua trén mot phuong phép riéng 1é hay tong hop cda cac phwong phap sau: 1) Phuong
phap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phéap chiét khdu (DCF, DVMA, DDM); 3) Phuong phép
gia trj tai san rong (NAV, RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thj trwéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghj dau tw va gia muc tiéu bj loai bo can ct theo chinh sach ctia BSC khi
BSC ddng vai tro tw van trong mét hop dong sap nhap hoac trong moét giao dich chién
lwoc cua goanh nghiép do, va trong trwong hop BSC khéng du div lieu dé thwc hién
dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Bén béo céo nay cda Cong ty C6 phan Chung khoan Ngan hang DBau tw va phét trién Viét Nam (BSC), chi cung cap
nhdng thong tin chung va phan tich doanh nghiép. Bao cao nay khdng dugc xay dung dé cung cép theo yéu céu cia
bét ky t6 chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, nam gi@ ching khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khéo truéc khi dua ra nhimg quyét dinh
dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bdo céo nay dwoc duwa trén nhing
nguén di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngén hang dau tw va phéat trién Viét Nam (BSC)
khéng dam bao rang cac nguén théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi
vé6i tinh chinh x&c cda nhing théng tin duoc dé cdp dén trong bao céo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc stz dung toan bé hay mét phan ndi dung cda ban bao céo nay. Moi quan diém ciing nhw
nhan dinh dwoc dé cap trong béo céo nay dua trén sy can nhic can trong, cong minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong cén bo truéc. Ban bao céo nay cé ban quyén
va |a tai sén cda Cong ty C6 phan Chung khoan Ngén hang Béu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong c6 sw déng y cda BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té6 chirc
Nguyén Thanh Hoa Tran Thing Long Nguyén Tién Brc
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (254)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: ducnt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Bén quyén cda Cong ty Cé phdn Chung khoan Ngan hang Dau tuw va phét trién Viét Nam (BSC), 2009.

B4t ky néi dung nao cda tai liéu nay cing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thire hay phwong thic
nao hodc (ii) dwot cung cap néu khéng duwoc sw chap thudn cda Cong ty Cé phan Chung khoan BIDV.
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