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Céng ty C6 phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

BAO CAO KHAO SAT DOANH NGHIEP
Coéng ty C6 phan CNG Viét Nam - CNG

PETRO\WIETNAM
C N <=

THONG TIN CO BAN
2011 2012 2013

DT thuan (tyd)  731.82  801.19  949.78

% y-0-y 156.41% 9.48%  18.55%
Téng TS (ty d) 705.27 623.73  644.89
Vén CSH (ty d) 387.76 380.57 443,51

LNST (ty d) 203.45  117.93  123.91
% y-0-y 93.19%  -42.04%  5.08%
EPS (d/cp) 10,016 5,339 4,589
Bién LN gop 37.75%  23.09%  21.64%
ROS 27.80%  14.72%  13.05%
ROE 52.47%  30.99%  27.94%
ROA 28.85%  18.91%  19.21%

KHUYEN NGHI PAU TU

Quan diém dau tw Mua
Gia ky vong 50,700
Gia hién tai 45,000
Trién vong 6 thang Bi Ngang
Trién vong 12 thang Tang

THONG TIN GIAO DICH

“ CPLH hign tai (trigucp) 27
Toéng gia tri von héa (ty) 1317.6
Téng gia tri sd sach (ty) 4435
S& hiru nwo'c ngoai (%) 27.65%
EPS diéu chinh_TTM (d) 4,589
Gia giao dich hién tai (d/cp) 45,000
KLTB 10 ngay (cp) 58,921
Gia thap nhét 52 tuan (d) 27,200
Gia cao nhat 52 tuan (d) 47,600
+/- 7 ngay qua +5.56%
+/- 1 thang qua +4.35%

Tro' ly phén tich: Vi Thu Ha

Email: havt@bsc.com.vn

Phén tich ky thuét: Nguyén Bién Phong
Email: Phongnb@bsc.com.vn

< Doanh nghiép chuyén kinh doanh khi nén thién nhién CNG. Cong ty cé loi

thé canh tranh cao tai thi trwéng Viet Nam do s& hiru nha may sén xuat CNG

Phu M§- nha may |&n nhat trong 2 nha may san xuat CNG duy nhét tai Viét Nam

cung thuéc céng ty me cia CNG la PGS. Khi nén thién nhién CNG la ngudn

nhién liéu sach, an toan hon va gia ban ré hon so voi LPG hay xang, dau.

Khach hang chi yéu ctia CNG |a nganh san xuét vat liéu xay dwng (chiém trén

50%) va nganh ché bién thuc phdm (chiém khoang 40%).

% Loi nhuan bién giam nhwng van & mrc cao (21.6%): Doanh thu thudn nam
2013 tang manh 18.55% trong khi lgi nhuan rong chi tang 5.08%. Mac du gia ban
khi tang manh vao cudi ndm 2013 nhwng do gia khi dau vao tang 10%/nam cung
v6i chi phi ban hang va quan ly doanh nghiép ting lén dot bién lan Iwot 1a
62.01% va 48.31% nén bién loi nhuan giam tir 23.09% xubng con 21.64%. Tuy
nhién do kinh doanh mat hang khi CNG dac thu nén bién Igi nhuan clda CNG
lubn & mirc cao so v&i cac cong ty kinh doanh khi khac.

% Co cau vén rat an toan, tién mat tang 3 1an, hét no ngan han. VCSH chiém
dén hon 68.77% tong tai sén,va dang tang dan 1&n khi tdng 16.54% trong n&m
2013 v&i viéc phat hanh cb phiéu tang von diéu 1é tlr 213.3 ty 1én 270 ty. Ngwoc
lai, ng vay chi chiém khoang 10% va dang cé xu huéng giam dan khi gidm dén
46.22% trong nam 2013, kéo theo chi phi lai vay giam manh 38.06%. Bac biét,
dén cubi ndm 2013 doanh nghiép da khong con ng vay ngan han. Tién mat ting
g4p 3 14n do dong tién tir hoat dong dau tw dwoc cai thién nhé gidm mua tai san
cb dinh; khéng cho vay hay mua cac cong cu ng cuta cac don vi khac va chua
chi trd hét cb ttre, loi nhuan cho cha sé hiru.

% Ty lé chi tra cé tirc cao: nhitng ndm gan day ty I& chi tra cb tirc cia CNG déu
dat khodng 35%. Cudi ndm 2013, doanh nghiép con 125.71 ty loi nhuan chuwa
phan phéi , chiém 28% VCSH. CNG duy kién sé chia cb tirc cho c¢b déng vai ty 1&
35% (da chia 15%) trong n&m 2013 va du kién tiép tuc git ti 1& cb tlc 35% nay
cho nam 2014.

% Dw bao KQKD 2014 Igi nhuan tang nh& khau hao giam khoang 34 ty déng:

BSC ky vong doanh thu ndm 2014 cla CNG sé& dat 1,074.15 ty ddng tdng

khoang 13% nhé phat trién thém moét sd khach hang méi. Loi nhuan sau thué

2014 wéc dat 150.44 ty déng tang 21%, twong dwong EPS 5,572 déng/cd phiéu.
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Quan diém dau tu: V&i dic thu nganh kinh doanh la cung cép sén phdm khi
CNG sé tang truéng cung nhjp véi nhu cau tiéu thu khi cua cdc hd san xudét vat
liéu xdy dung va trién vong loi nhudn ting triréng nhor khdu hao gidm toe ndm
2014. Chung téi cho rang CNG Ia cé phiéu c6 tinh phong tha va cé thé dwoc
xem xét dau tw dai han v&i nha dau tw dé hwéng cé tiec trong nam 2014.

e Bién loi nhuan ctia CNG cao do kinh doanh mé&t hang CNG déc thu, co cau
vbn an toan, ty 1& chi tra cb tlrc cao va dang cé trién vong tang trwdng loi
nhuan nhanh tir n&m 2014 do gidm chi phi khau hao

e CNG hién 1& mét cd phiéu phong thi c6 tinh thanh khoan twong ddi cao
trén thj trwong.

e Ba&o cdo str dung phuong phap P/E dé dinh gia CNG:

- Hé sbé P/E clia nganh: 9.09
- EPS nam 2014 woéc dat 5,572d/cp
- Giahop ly trén mot cd phan la 50,700d/cp

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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PHAN TICH KY THUAT PHAN TiCH CO BAN

Trién vong:

Cb phiéu CNG dang trong mét trend téng gia
dai han. C4 phiéu lién tuc vwot cac dinh cii dé
cting cb xu hwéng tang trwdng. Cac cd phiéu
c6 trend tang trwdng thudng sé tiép tuc tich
Ity dé tién dén viing cao hon. CNG da c6 giai
doan tang trwdng gid manh vao dau nam
2014 va da di vao giai doan tich Ily di ngang
trong vung gia tlr 42.000-46.000. CNG can
thoi gian twong déi dai d& xac lap vung gia
méi trwede khi tang tré lai.

% Diém mua: bt phat qua 46.000 (hinh
hép chl» nhat Ia vang gia quan sat, voi
dong cb phiéu tang trudng chién lugc
dau tw nh CNG phuwong phap dau tw 1a
mua tai diém break khéi vung tich Idy.
Mi tén dd trén db thi xac dinh cac diém
mua trong qua khtr)

% Diém ban: 69.000 (trong trung han) — dw
trén cac hinh mau tang gia trong quéa khir
lam quy chiéu (tdng gia t&r 20.000 lén
30.000, va 31.000 Ién 45.000 - binh
quan 50%)

< Diém 16i: break hut tic quay tré lai ving
tich Iy la roi ngwoc tré lai 46.000

% Cét 16: gia giam dwéi 41.000 (roi khoi
hinh hop tich Iy)

Quan diém dau tw: CNG la mét cé phiéu cé
trend tang trwéng, va hién tai dang tich lday
trong viing gid tor 42.000 dén 46.000. Mua
khi gia vwot qua vang dinh tich Iy 46.000
véi ky vong trung han 69.000
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Chi phi khau hao sé giam manh tir 2014 do két thic giai doan kh&u hao
nhanh trong 3 nam tir 2011.Theo dy kién, néu doanh nghiép khéng mua
thém may mac thiét bi thi dén quy 3.2014 tai san cb dinh hitu hinh sé dwoc
khau hao hét. Hién tai chi phi khdu hao méi quy khoang 30 ty ddng, chiém
20% trong chi phi san xuét kinh doanh.

Kinh doanh khi CNG dwoc giam 50% thué TNDN tir 2011 dén 2016

Gia khi thién nhién trung binh cla thé gi¢i nam 2014 sé tang khoang 10%
theo dy bao clia EIA, do d6 gia ban CNG tai Viét Nam ciing dwoc ky vong
tang cung v&i da ting cla gia khi thé giéi.

Nhu cAu tiéu thu khi CNG tang: nhd nhitng wu diém 14 ngudn nhién liéu
sach, gia thanh ré, viéc st dung khi CNG dang dwoc sw Gng hod va thic day
tich cwc tr Chinh Phu, dac biét la trong giao thong van tai va khu céng
nghiép. Ngoai ra, d& an san xuat 300 xe bus chay bang khi nén thién nhién
CNG va dua vao hoat dong vao thang 4/2014 cia UBND TP. H6 Chi Minh da
duoc phé duyét sé gop phan lam ting cau tiéu thu khi CNG trong nwéc nam
2014.

Rui ro:

Gia mua khi dau vao tang 10%/nam theo hop déng ky két véi PGD dwoc
xac dinh hang ndm va&i 16 trinh ting tiép can gia thé gi¢i vao ndm 2017. Sau
do, dw doan gia dau vao sé tdng manh hon mirc 10% do ap luc t viéc tang
gia khi thé gioi.

Chu ky gia khi. Gia khi c6 xu hwéng giam tlr khodng thang 3 hang nam va
téng lai vao khoang thang 09 hang nam, do anh hwéng ctia nhu cau tiéu thuy
mua dong.

Khi CNG tiéu thu hiéu qua trong ban kinh dwéi 200km, do vay muén mé
réng thi trwong can phai di lién véi viéc xay dung cac kho, tram chira khi.
Déng thoi viec mé réng thi trwong CNG khéng nhanh nhw cac mat hang
khac do cac khach hang chinh la cac hd san xuat vat liéu xay dwng van
dang khé kh&n, ddng thdi cac may méc, phwong tién giao théng van tai st
dung khi CNG co gia thanh cao hon cac may maéc, phwong tién giao thong
van tai st dung ngudn khi khac.
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé thong khuyén nghi: Khuyén nghj cda chiing téi dua trén sy phét trién cda thj truong va sw chénh léch gidia gia
hién tai v6i gia muc tiéu 12 thang bao gom ca co tre qua cac thoi ky (tree nhikng trirong hop dac biét). Hé thong
khuyén nghj nay dwoc ap dung ké ter ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phuong phap dinh gia phu thudc vao tirng nganh timg doanh nghiép va
timg c6 phiéu. Méi bao céo cé thé duwa trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuwong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phwong phap gia tri tai sén rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

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

NAM GI¥ Néu gia muc tiéu cao hon hay thap hon gia thi trwong khéng qua 5%

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

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bo can ctr theo chinh sach cda BSC khi
BSQ dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giag dich
chién lvoc cﬂa’doar)h nghiép do, va trong tredng hgp BSC khong du dir liéu de thyc
hién dinh gia c6 phiéu.

KHUYEN CAO SU DUNG

Ban bdo céo nay ctuia Céng ty C6 phan Chung khoén Ngén hang Péu tw va phét trién Viét Nam (BSC), ch/ cung
cap nhU’ng thong tin chung va phan tich doanh nghiép. Bao cao nay khong dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chire hay cé nhén riéng 1é nao hodc céac quyét dinh mua bén, ndm gii ching khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo céo nhw la nguén tham khao truéc khi dua ra
nhitg quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va dw bao va quan diém trong béo céo nay duoc
duwa trén nhimg nguén di liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khoan Ngén hang dau tw va phéat
trién Viét Nam (BSC) khéng dam béo rang cac ngudn théng tin nay la hoan toan chinh xéc va khéng chju béat ky
mot trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin duwoc dé cdp dén trong béo céo nay, ciing nhw
khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda ban bao cdo
nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bdo céo nay duwa trén sw cén nhdc cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bao
truréc. Ban bdo cdo nay cé ban quyén va la tai sén cla Cong ty C6 phan Chirng khoan Ngén hang Pau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng cé sw déng y ctia BSC déu trai luat

PHONG PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Ngoc Anh
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (175)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: anhnn@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC H6 Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Ban quyén ctda Céng ty Cé phan Chung khoan Ngan hang DAu tw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cia tai liéu nay cing khong duwoc (i) sao chup hay nhan ba”m o”‘bét ky hinh thiec hay phuong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Céng ty C6 phan Ching khoan BIDV.
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