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PXS - Updated result

Today, Petroleum Equipment Assembly-Metal Structure Corp (HSX: PXS) has just announced Q3
earning result. To be specific, revenue reached about VND450 bn (+48% yoy) and PAT reached
VND41 bn (+23%yoy). For 9 months, company'’s revenue was VND1,330 bn and PAT was VND103
bn, exceeding the annual targets of PVC by 26%.

Besides, gross profit margin in Q3 improved significantly compared to 1H2014 thanks to H5
project. This project contributed 25% to revenue (~VND110 bn) with high margin (above 30%).
Thus, PAT in Q3 maintained high though revenue decreased slightly (-14% goq). Meanwhile, Thai
Binh Thermal Power project contributed most in Q3’s revenue, accounting for 29%, equivalent to
VND130 bn. This project started in May, 2014 and was under Purchasing stage so not making
much profit. As a result, this factor influenced a lot to Q3’s profit margin.

MONDAY

By completing the annual plan in the first 9 months of this year, PXS" business result in 2014 is
expected to be bright. However, investors should notice that Thai Binh Thermal Power project will
contribute at high proportion in next Q4 result. At quite low margin, this project could impact
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VND124 bn to VND130 bn thanks to positive result in the first 9 months. Based on this, EPS is

foreign estimated at 2,617 VND in 2014.
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Related to the outlook for next year, as we mentioned before, revenue and profit are guaranteed a
mass of new projects such as foreign project with MCPecom, Long Son or Vung Ro Thermal
Power...Thus, we still appreciate the future of Company, but we think this prospect is priced in for
recent 2 months that PXS share increased by 35%. This is the reason why we think current market
price is about 5% higher than our target price for PXS.

Drastic sales by foreign investors

At the end of trading session, we saw that a number of ups and downs on both exchanges are
quite similar. However, a majority of downs were large-caps, this led VNIndex decreased by 3.5
points and closed at 614.22 points, while HNX-Index went down to 90.42 points. With a VND281
billion - net sought value on both exchanges, concentrating on some stocks in VN30 such as PVD,
VCB, DPM and HAG, a strong selling pressure of foreigners caused a drop in this group. PVD and
GAS accounted for about 50% of selling value, adding 2.73 points in a total 3.5 decreased points
of VNIndex. Although there were some gainers in VN30 such as VIC (+0.41%), KDC (+0.85%),
market sentiment continued to go down. Therefore, decreasing trend witnessed in many tickers
on both exchanges.

Diem My Tran At noon, Ministry of Finance issued a circular to adjust petroleum prices, particularly, Ron A92 with

a decrease of VND699 per liter, kerosene price and mazut oil by VND 878 per liter and VND724 per
liter, respectively. According to our observation, investors became less optimistics with this
my.ttd@vdsc.com.vn information; therefore, under the circumstance of declined oil prices, it seems likely to match to
the index drop. With the first session movement, we keep our outloook about the level of 625
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points, which is a strong resistance level to VNIndex, the indice needs more time to accumulate in
this month.
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MACRO WATCH
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COMPANY REPORTS Issued Date Recommend Target Price
DHC - Restructuring yielded juicy fruits Sep 29t 2014 Buy - Intermediate term 25,200
DCL - Chances as bad debts to be solved Sep 22t 2014 Neutral - Long term 37,000
PVD - Busy O&G exploitation brought warmth Sep 17,2014 Accumulate - Long term 122,00
REE - Solid ground s for sustainable growth Sept 9™ 2014 Neutral - Long term 29,700
HSG - The hard part has gradually done! Aug 21%, 2014 Accumulate - Intermediate term 48,100

Please find more information at http://vdsc.com.vn/tabid/149/language/vi-VN/default.aspx

FUND CERTIFICATION INFORMATION

Fund name Trading Subscription Fee  Redemption Fee (% NAV per unit at NAYV per unit last Change in NAV
Day (% of trading of trading value) valuation date valuation date
value)
VFF 30/09/2014 0-0.75% 0-2.5% 11,743 11,702 0.35%
VF1 08/10/2014 0.20% - 1.00% 0.50%-1.50% 23,723 23,714 0.04%
VF4 01/10/2014 0.20% - 1.00% 0.00%-1.50% 10,415 10,541 -1.2%
VFA 03/10/2014 0.20% - 1.00% 0.00%-1.50% 7,767 7,690 1.01%
VFB 03/10/2014 0.30% - 0.60% 0.00%-1.00% 11,761 11,709 0.45%
ENF 26/09/2014 0.00% - 3.00% 10,763 10,761 0.02%
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This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer
to sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or
particular needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the
objectivity this research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full
responsibility of their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance,
either full or partial, of the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its
accuracy or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this
report and can be subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any

person or party for any purpose is strictly prohibited without the written permission of VDSC.
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