TU VAN PAU TU




CHUNG KHOAN DAU KHi

PETROVIETNAM SECURITIES INC

PSI
Contents
1. TONG QUAN THI TRUOING ...ttt ettt ettt n e s ee s 3
1.1  Dién bién thi trweeng tai chinh QUOC t& & VI8t NAM ......c.cc.cvvvveeceeeieeeeeeeee s 3
1.2 Nguyén nhan dan t&i sy sut giam cha thi trieéng trong tUAN QUA.........co.eeveeeeerveveceeeeeeeeee e, 3
1.2.1 Két qua kinh doanh Q2 kém tich cwc ctia nhiéu doanh NGhIGP .....cc.cveeveeeeeeeeeeeeeeeeee e 3
1.2.2 Sw dijch chuyén dong vén khai thi trieérng von sang thi tredng VANG.........c.coeveevvvveeeeeeeee. 4
1.2.3 Tam Iy lo ngai dot bung phat Covid-19 TAN thit 2 ............oeurveieeceeieeeeeee e 6
1.3 Danh gia ving mua hap dan cl VN = INAEX .....c.co.everurrereeceeieeeceeeeeses s ies e 6
2. TRIEN VONG NGANH DIEN........c.ooiioieeeeee ettt ettt et es st es s e 8
3. TRIEN VONG NGANH KHI oottt sttt n s st ns e 9
A, CO PHIEU KHUYEN NGHIL...cooooiiiiiisiieieeee e es ettt ne s s st nsenssnsees 10
TCT Pién Iwc dau Khi Viét Nam (HSX - POW).......o.oviiieeesisieeeieseeeiesiestesses s sesesssssessessessessess s, 10
Tong cong ty Khi Viet Nam - CTCP (HSX = GAS) ....ieeeeeeeeeeeeeeeeeeeeeee s ee e es e e 11
TCT Phan bon va Hoa chat DAu Khi -CTCP (HSX - DPM) ..ottt ses st 12

Chi s6 VNIndex lién tuc c¢6 nhitng phién giam manh trong mét tuan qua, nhiéu kha ning do 3 nguyén nhan
I6n sau:(1) Két qua kinh doanh Q2 yéu kém ciia nhiéu doanh nghiép, (2) Su dich chuyén caa dong von tir thi
truong chimg khoan sang cac kénh dau tu khac va (3) Véan dé tdm ly lo ngai dot bang phat tha 2 cua dich
Covid-19.

Theo tinh toan cua chdng toi, VNIndex vé ving hap din khi dat vé mac P/E forward 2020 1a 13 twong tng
Vv6i ngudng 767.6 diém.

Chung t6i danh gia 2 nhom nganh Dién va Khi 1a 2 nhom nganh it chiu anh huong baéi dich Covid 19, do d6

ching t6i khuyén nghi dau tu véi 3 ¢6 phiéu sau:

Tén cbng ty M4 c6 phiéu Gia hién tai (dong) Gia muc tiéu (dong)
TCT Dién luc dau khi Viét POW 9.200 11.200
Nam

TCT Khi Viét Nam GAS 63.500 77.200
TCT Phan bo6n va Hoa chat DPM 13.600 15.900
Dau khi
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1. TONG QUAN THI TRUONG

1.1 Dién bién thj trwéng tai chinh Quédc té & Viét Nam

% thay déi tr

Thi trwré'ng 28/7/2020 20-28/7/2020 P/E
My S&P500 Index 3218.44 -1.0% 23.62
Dow Jones 26379.28 -1.1% 20.24
Anh FTSE 100 Index 6129.26 -2.1% 22.07
buc DAX Index 12835.28 -1.6% 24.67
Nhat Nikkei 225 Index 22657.38 -0.3% 27.70
Trung Quéc SHCOMP Index 3227.96 -2.6% 16.20
Han Quéc KOSPI Index 2256.99 2.7% 27.77
Hong Kong HSI Index 24772.76 -1.1% 10.83
Singapore STI Index 2582.97 -1.3% 10.57
Malaysia FBMKLCI Index 1609.94 1.3% 20.89
Thai Lan SET Index 1340.92 -1.3% 19.09
Indonesia JCI Index 5112.989 1.2% 17.18
Philippine PCOMP Index 5927.11 -3.6% 14.44
VN Index 813.36 -5.6% 13.42
Vietnam PVN10 592.59 -16.5%
PVNALLSHARE 1021.97 -4.6%
Dau thd WTI | CL1 Comodity 41.04 0.6%
Dau thé Brent | CO1 Comodity 43.22 -0.1%
Vang xau curncy 1958.43 7.7%

1.2 Nguyén nhan dan té&i sw sut giam cua thi trwéng trong tuan qua
1.2.1 Két qua kinh doanh Q2 kém tich cwc cta nhiéu doanh nghiép

Tinh dén cudi tuan trwde, da cé 413 doanh nghiép cong bd bao céo tai chinh Q2 trong tdng sé 1743 doanh
nghiép niém yét trén 3 san. Trong khi cac doanh nghiép trén Hose va HNX van gitr dwoc me lgi nhuan
tang trwéng so véi cung ky nhdm doanh nghiép tai UpCom ghi nhan mirc giam té&i 61% so v&i cung ky nam
trwde, trong d6 Loc hda dau Binh Son bao 16 1.898 ty déng trong quy 2, va 16 4.255 ty déng trong 6 thang
dau nadm

2020.

Théng ké theo nganh, héa chat va truyén thdng 1a 2 nganh cé mre ting trwdng loi nhuan an twong nhét khi
dat mirc tang trwdng 87% va 76% cho giai doan 6 thang dau ndm. Trong khi d6, hau hét cac nhém nganh co6
merc von hoéa Ién trén thi trwéng nhw ngan hang, bat déng san, xay dwng& vat liéu déu ghi nhan mac sut

giam manh so v&i cung ky nam trwéec.
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Tinh tlr thoi diém thi trweng bwéc vao “uptrend” tr ndm 2013 t&i nay, thong thuwong chi s VNIndex déu
tang gia trong thang 7, ng véi ki bao céo két qua kinh doanh cliia cac doanh nghiép. Tuy nhién, trong nam
nay két qua kinh doanh kém kha quan trong quy 2 ciing nhw lily ké 6 thang dau ndm ctia cac doanh nghiép

da tao ap lwc cho thj trwdng.

Théng ké Dir liéu lgi nhuan cia cac nganh trong Q2/2020

Ngénh (% v6n héa Cty da cong bb) Tang trwong LN 6M2020 Nganh (% vbn héa Cty da cong bb) Tang trwong LN Q2/2020
Héa chét (26.3%) EE7.1% Hoa chét (26.3%) - 111.1%
Truyén thong (69.4%) N 75.9% Truyén théng (69.4%) A
Tai nguyén Co ban (71.3%) Il 33.5% Tai nguyén Co ban (71.3%) M 36.1%
O 16 va phu ting (21.3%) H 16.3% O 6 va phu ting (21.3%) 20.7% W
Thuc phdm va db uéng (38.3%) B 1.1% Thuyre phdm va db ubng (38.3%) 1 134%
Y té (59.6%) 1 8.9% Y té (59.6%) 2.6%
Hang & Dich vu Cdng nghiép (8.3%) 1.4% Hang & Dich vu Céng nghiép (8.3%) -4.4% |
Béo hiém (12.6%) 4.1% 1 Bdo hiém (12.6%) = 53.9%
Dich vu tai chinh (49.9%) -7.5% 1 Dich vu tai chinh (49.9%) m— 100.8%
Ban I& (6.4%) -11.1% W Bén 1& (6.4%) 232% W
Hang cé nhan & Gia dung (47%) -112% B Hang ¢4 nhan & Gia dung (47%) -31.6% W
Xay dung va VAt liéu (29.3%) -11.9% W Xay dung va Vat liéu (29.3%) -86% 1|
Cdng nghé Thong tin (0.3%) -13.0% W Codng nghé Thong tin (0.3%) 0.3%
Dién, nudc & xang diu khi dbt (81.8%) -28.5% N Dién, nurdc & xang dau khi dbt (81.8%) -252% W
BAt ddng san (5.1%) -29.7% Wl B&t dong san (5.1%) -13.6% 1
Vién théng (0.4%) -43.9% . Vién théng (0.4%) -54.0% W
Du lich va Gidi tri (11.9%)  _235.89 -74.6% N Du lich va Gidi tri (11.9%) -92.8% NN
DAu khi (86.3%) == DAu khi (86.3%)178.8%

Ngusn: Fiinpro

1.2.2 Swdich chuyén dong vén khéi thi trwéng vén sang thi trwéng vang

Sw dich chuyén cta dong vén dau tw nwéc ngoai dién ra & hau hét cac qubc gia bao gdbm ca Trung Qubc,
Nhat Ban, Han Quéc nhirng quéc gia chiu tac ddng nang né béi anh hwéng cta Covid 19 ciing 1a nhirng
nwdc bi rat rong nhiéu nhat trén thj truéng chirng khoan. An D6 1a quéc gia déng dan hiém hoi van thu hat
dwoc dong tién dau tw nwdc ngoai trong nam nay.

Dong tién ETF



CHUNG KHOAN DAU KHi

llel] PETROVIETNAM SECURITIES INC

PSI

Foreign Portfolio Investment

» By Region
Dﬁ“'_f WTD MTD l}T[‘-‘ 12M YoY Lvl
Mln Mln Mln Mln Min Mln

s

Ngudn: Bloomberg
Vi thi truong Viét Nam, so vdi cadc nude khac trong khu vuc nhu Indonesia, Malaysia hay Thai Lan, thi
truong chimg khoan Viét Nam bi rit rong twong dbi thap. Tuy nhién, ap luc ban ciia khbi ngoai trong thoi
gian qua da tao ap luc 16n 1én chi s6 khi khéi ngoai tap trung ban rong & cac ¢d phiéu vén hoa 1on. Chi trong 5
tudn gan nhat, khéi ngoai da ban rong gan 1.600 ty dong c6 phiéu trén HoSe.
Dong tién ciia nha dau tu nude ngoai ¢6 su dich chuyén sang tai san trt 4n c¢6 tinh phong vé cao- cac kim loai
quy nhu vang va bac. Trong bi canh kinh té thé gi¢i con gap khé khan trong cong cudc chong lai Covid 19,
su bat 6n cia mdi quan hé My-Trung ciing nhu cudc bau cir Tong théng My dang dén gan, giéi dau tu kich
hoat trang thai “risk-off” va dich chuyén tién tur thi truong chig khodn sang cac tai san an toan nhu vang,
Yén Nhat. SPDR Gold Shares- quy ETF vang 16n nhat thé gii di c6 22 phién lién tiép ghi nhan dong tién d6
vao. Va tinh dén hét ngay 27/7, gia vang di tang gan 30% so v6i dau niam. Cac ngan hang dau tu hang dau
nhu UBS, JP Morgan hay Goldman Sachs déu du doan gia vang van c6 thé tiép tuc ting gia trong nim nay,
khi loi sut trai phiéu kho bac My tién dan vé 0.

Thong ké dong tién huy dng cia cac quy ETF vang (USD)

Téng quy md huy déng 1 tuan T dau nam 1 Nam

Dong tién (USD) 1,529,222,154 62,850,302,853 75,460,453,28

Thong ké dong tién huy dong ciia mdt sé6 quy ETF vang 16n (USD)
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1 tuan Ti dau nadm 1 Nam
SPDR Gold Shares 459.314 17553 21205.08
iShares Gold Trust 291.872 6079.79 9110.421
iShares Physical Gold ETC | 130.7628 4855.609 5770.825

Nguén: Bloomberg

1.2.3 Tam ly lo ngai dot bung phat Covid-19 lan thi 2

Tai Chau A, lan séng 1ay nhiém th 2 tiép tuc dién ra tai Trung Qudc, Nhat Ban va Han Qudc khi cic ca
nhiém méi trong cong ddng gia ting manh trd lai. Trong 24 gid qua, chinh quyén Thi d6 Tokyo ctia Nhat
Ban thong bao 1an dau tién ghi nhan hon 830 ca mic Covid-19 trong vong 24h. Hién da c6 3 loai vaccine
COVID-19 dang dugc thtr nghiém téi giai doan III - thtr nghiém lam sang trén hang nghin nguoi trude khi
chinh thttc dugc dua vao st dung. Tuy nhién, viéc ngan chan dai dich dang tré nén khé khan hon khi co6 sy
xuét hién ciia chiing méi ciia Covid 19.

Tai Viét Nam, tinh dén ngay 27/7, Bo Y té da ghi nhan c¢6 431 ca méc bénh, cac co quan chirc ning van dang
nd luc khoanh ving nhirg ngudi tiép xdc FO véi bénh nhan sé 416. Hién tai, thanh ph Da Ning d tién hanh
dirng céac chuyén bay cho khach dén va di tir Pa Ning, tau va xe khéch lién tinh ciing khong duoc dimg dd
khéch tir ngay 28/7. Tam Iy lo ngai ciing gop phan khién cho nha dau tu mudn tang lugng tién mat va giam ty

trong cd phiéu.

1.3Danh gia ving mua hap dan cta VN - Index

Theo sb liéu cap nhat tir Fiinpro véi ké hoach kinh doanh theo tai liéu hoic nghi quyét PHPCP cua cac
doanh nghiép cho thay EPS (da diéu chinh loai bo tac dong cua phat hanh thém va chia tach co phiéu) cua
nhom VN30 dy kién s& giam 6% trong nim 2020. Tuy nhién, thuc t& do nhém ngan hang du kién dat duoc
EPS van ting truong dwong do nhing thay ddi trong chinh sach hach toan ctia Ngan hang theo Thong tur 01
ctia NHNN. Theo d6, du no dugc co ciu nay s& van duoc hach toan 1a No du tiéu chuan va do d6 khong phai
trich du phong. Do d6, khi cac chinh sach nay thay d6i thi sy tac dong caa Covid-19 dén chit lugng tin dung
va qua d6 anh huong dén loi nhuan caa ngan hang s& dugc phan anh. Do d6, ching t6i diéu chinh EPS VN-

Index trong cong thuc tinh toan cd thé giam 7% trong niam nay
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EPS ké hoach 2020
D bao ting tnromg 2020 | EP5 dieu chinh
Doanh thu (%) LNST EPS (**) 2019 2020F
Dura frén ké hoach coa ban lnh dao
% % (%) VIND VIND TV VINE
1 VIC 11.4%  -352% -37.0% 23037 14516 5,000.0
2 VHM 87.9% 27.5% 42 5% 64927 9255.1 31,000.0
3 VNM 5.7% 1.3% 1.0% 60752 6,137.7 10,690.0
4 GAS A21%  -45.1% 44 2% 6079.6 33806 6,636.0
5 SAB 37T6%  -30.4% -35.6% 73801 47493 3,252.0
6 HPG 33.0% 18.8% 19.6% 26393 3,156.2 9,000.0
7 MSN 119.0%  -52.9% -46.1% 47658 25664 3,000.0
& VRE 6.9%  -12.3% -12.3% 12244 10735 2,500.0
9 VvIC 289%  -97.9% -97.9% 71116 147.7 80.0
10 PLX 357% -T3.1% -59.8% 32134 9707 1,256.0
11 NVL 34.9% 7.8% 3.0% 36542 37647 3,650.0
12 MWG 6.3%  -10.1% -10.1% 86453 7.770.1 3,450.0
13 FPT 16.8% 12.7% 22.0% 46272 56470 4,408.0
14 POW 0.2%  -28.4% -18.6% 1071.7 B72.7 2,043.8
15 PNJ 155%  -30.3% -38.4% 57002 3,509.3 8322
16 REE 21.8% -5.8% -1.2% 52858 52243 1,620.0
17 SBT -4.2% 11.4% -2.2% 4702 4600 344.0
18 CTD 326%  -156% -15.7% 85344 71920 600.0
19 ROS 298%  -69.6% £9.7% 314.1 95.1 54.0
20 VCB - 10.0% 6.8% 42256 45126 20,378.6
21 BID - 17.0% 1.6% 18671 18964 10,000.0
22 CTG - - - 1875.6 - ]
23 TCB - 1.7% 3.1% 28712 2,960.8 10,400.0
24 VPB - -1.1% -1.1% 32650 32293 81712
25 MBB - -10.4% -9.0% 3,159.1 2,876.3 7,225.9
26 HDB - 12.6% 25.2% 36681 4,593.0 45258
27 EIB - 21.7% 21.7% 7010 8534 1,054 .4
28 STB - -162% -16.2% 13022  1,091.9 2,058.4
29 BVH - -19.5% -13.3% 15083 13083 1,000.0
30 SSI A5.0%  -23.4% -34.3% 16934 11125 504.4
VN3O0 7.0% -6.0% 33355  3,135.3
Nguon: Fiinpro
Bang tinh todn viing hap dan VN-Index
% Tang/Giam Yoy EPS 2020
-10.00% | -9.00% | -8.00% | -7.00% | -6.00% | -5.00% | -4.00% | -3.00%
9.00 514.3 520.0 525.7 531.4 537.1 542.8 548.6 554.3
10.00 571.4 577.8 584.1 590.5 596.8 603.2 609.5 615.9
11.00 628.6 635.5 642.5 649.5 656.5 663.5 670.5 677.4
P/E 12.00 685.7 | 693.3| 700.9 7085 | 716.2| 723.8| 731.4| 739.0
13.00 742.8 751.1 759.3 767.6 775.8 784.1 792.4 800.6
14.00 800.0 808.9 817.8 826.6 835.5 844.4 853.3 862.2
15.00 857.1 866.6 876.2 885.7 895.2 904.7 914.3 923.8
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Véi Muc P/E trung binh ciia VNIndex trong10 nam qua (giai doan 2010-2020) ¢ muc 13.5, cac két qua tinh
toan viing mua pht hop cia VN-Index bat ¢au hip dan khi VN-Index dat vé mic P/E Forward 2020 xung

guanh mirc trung binh turong tng VN-Index cham vé ngudng 767.6 diém.

2. TRIEN VONG NGANH DIEN

Nhu cau sir dung dién ciia nwéc ta |a rat 16n véi cac nhan té thiic diy nhu: (1) Sy bing no caa dan sé dac biét 1a
tang 16p trung luu, (2) sy ddy manh téc 6 do thi hoa, (3) cac toa nha vin phong va chung cu xdy dung ngay cang
nhiéu. Va véi téc do ting truong san lugng dién hang nam ludn trén 10% nén kha ning thiéu hut ngudn dién s& khong
thé tranh khoi, ngoai ra chua c6 sy canh tranh trong gia ban dién nén vé mat ban chéat nganh dién dugc khong khéc gi

nganh khong c6 d6i tha canh tranh.

Nhu cdu tiéu thu dign ting manh trong khi nguén cung khéng kip ddp iing dén dén nguy co thiéu dién nghiém

trong ter nam 2021

Theo Quy hoach dién VII diéu chinh, san lugng dién thuong pham cua Viét Nam wdc tinh dat khoang 235 — 245 ty
kWh vao nam 2020, 352 — 379 ty kWh vao nam 2025 va ting manh vao nam 2030, dat khoang 506 — 559 ty kWh. Téc
d6 tang truong tiéu thy dién ude tinh giai doan 2020 — 2025 1a 8.42%, giai doan 2025 — 2030 la 7.53%. Tong cong suat
nguon dién ciing duoc quy hoach ting truéng véi toe do tuong tng. Cu thé, tong cong suat cic nha may dién dén nim
2020 12 60,000 MW, ting 1.5 1an 1én 96,500 vao ndm 2025 va ting gap d6i vao nam 2030 1én 129,500 MW.

Tuy nhién, theo bao céo chinh thac Bo Cong thuong cong bd vao thang 6 niam 2019, trong 62 dy an nha may dién co
cdng suat 16n trén 200 MW thi c6 dén 47 dy an cham tién do hodc chua xac dinh tién d6 so véi tién do néu trong Quy
hoach dién VII diéu chinh. Piéu ndy dan dén téng cong suét cac ngudn dién c6 kha niang di vao van hanh thap hon Quy
hoach 10,000 MW. Do d6, hé théng du phong dién hau nhu khong con dén cudi nim 2019 va bét ddu tir ndm 2021 s&
xay ra tinh trang thiéu hut dién nghiém trong. Trong d6, mién Nam van la noi thiéu hut dién nhiéu nhat voi mic thiéu
hut dy béo ting tir 3.7 ty kWh vao nam 2021 1én gan 10 ty KWh vao nam 2020 va cao nhét Ia thiéu 12 ty kWh vao nim
2023.

Dw kién cong suét cac ngudn dién hoan thanh giai doan 2019-2030

& =
00 0 P 0
( Cl
2019 6,230 3,650 -2,580
2020 4,571 3,230 -1,341
Giai doan 2021 - 2025 38,010 30,485 -7,525
2021 9,435 4,520 -4,915
2022 10,290 3,890 -6,400
2023 7,185 6,635 -550
2024 5,250 8,170 2,920
2025 5,850 7,270 1,420
Giai doan 2025 - 2030 36,192 34,382 -1,810
2026 6,482 7,792 1,310
2027 5,660 6,270 610
2028 7,890 8,340 450
2029 8,950 7,310 -1,640
2030 7,210 4,670 -2,540
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3. TRIEN VONG NGANH KHi

Theo quy hoach dién VIl diéu chinh, dinh hwéng xu hwong phat trién cac ngudn dién trong twong lai gan lién
v&i viéc bao vé moi trwdng. Uu tién hang dau clda Viét Nam la dan chuyén doi tw c@c nha may nhiét dién
than sang nha may nhiét dién khi va ddm bao an ninh dién trong nhirng nam t&i, cu theé:
N&m 2020, téng cdng suét khoang 9.000 MW, san xuat Khoang 44 ty kWh dién, chiém 16,6% san
lwong dién san xuét;
N&m 2025, téng cdng suét Khodng 15.000 MW, san xuat Khoang 76 ty kWh dién, chiém 19% san
lwong dién san xuét;
N&m 2030, téng cdng suat Khoang 19.000 MW, san xuat Khoang 96 ty kWh dién, chiém 16,8% san
lwong dién san xuét.

Theo Quy hoach phat trién nganh céng nghiép khi Viét Nam dén 2025, dinh hvdng dén n&m 2035 bén canh
viéc s dung ngudn tai nguyén khi thién nhién trong nwéc, con trién khai thém nhap khau khi thién nhién
héa 16ng (LNG), cu thé:

Giai doan 2021 — 2025: San lwong khai thac khi dat 13 — 19 ty m3, nhap khau LNG dat 1 — 4 ty m3

Giai doan 2026 — 2035: San lwong khai thac khi dat 17 — 12 ty m3, nhap khau LNG dat 6 — 10 ty m3

Hién tai c6 2 dw &n Ién dang dwoc trién khai trong giai doan 2019 — 2022:

Dy an Nam Cén Son 2 giai doan 2 bao gém hé théng duwéng dng ngoai kho'i (offshore) cé céng suét
7,7 ty m3 dé van chuyén khi tr mé Sao Vang-Dai Nguyét (2020), Sw Tt Trang (2023), va cac duong
bng trén b (onshore) dén nha may GPP2 va cac nha may dién & Phi My. Dong khi d4u tién dw kién
sé dwoc dwa vao bo vao Q4/2020 tir mé Sao Vang Dai Nguyet

Dw &n LNG Thi Vai bao gdm kho chira LNG va kho hoa khi, véi cong suét giai doan 1 1a 1 triéu tn
vao Q3 2022 va dy kién 3 triéu tan trong giai doan 2.

Trong cac giai doan tiép theo dén 2025, theo quy hoach phat trién nganh cong nghiép khi nhiéu dy an lon
sé dwoc wu tién trién khai.

Khu vuwe Dvw an Céng suat | Thoi diém van hanh
(ty m3/nam)

Mién Bac Kho LPG Pinh Vi, Lach Huyén,
Thwong Ly, Bai Chay, Céi Cai Lan

Mién Trung Pudng 6ng dan khi Ca Voi Xanh 9-11 2023 - 2025
Hé théng duéng ong dan khi t mé 2-3 2023 — 2025
Bao Vang

Mién Nam Hé thdng dwéorng 6ng Nam Cén Son 2 |7 2019 — 2025
— GdDD2 tiy gian HT/MT vé& NCS2 —
Gb1
DPuwong ong dan khi SV/BDN dén NCS1 |2 -3 2021 - 2025
(KP75)
Kho LNG Thj Vai 1-3 2022 - 2023
Kho LNG Son My giai doan 1 1-3 2023 — 2025
Kho LNG Béng Nam B6 4—-6 2022 — 2025
Kho LNG Hai Linh (Viing Tau) 1-2 2020 - 2025

Nguén: Quy hoach phat trién nganh cong nghiép khi dén 2025

Nhw vay, nganh céng nghiép khi la mét trong nhixng nganh én dinh, it chiu tadc dong do covid 19 do nhu ciu
tiéu thu trong thoi gian tdi rat lon.
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4. CO PHIEU KHUYEN NGHI

TCT Dién lwc diu khi Viét Nam (HSX - POW)
Nhu c3u str dung dién van tiép tuc ting va cé kha ning ting san lwong cam két trong bdi canh thiéu hut dién, POW cé thé
hwéng lei. San lwgng dién tiéu thu quy 1.2020 wéc dat 49,28 ty kWh, tang 6,47% so cung ky nam trwéc (theo EVN). Fitch Solutions
m&i day dua ra du bao nhu cu dién clia Viét Nam sé dat toc d6 téng trudng kép 6,8%/ndm trong vong 5 nam t&i, véi luc hé tro cla
xu hwéng d6 thi hoa va cong nghiép hoa. Ching t6i gia dinh tang san lwgng cam két t» 80% lén 85% trong nam 2020, diéu nay giup
POW tang gia ban dién, cai thién doanh thu khi hop di‘)ng mua ban khi v&i PV GAS dwgc dam phan lai.
POW la nha san xuét dién I&n thir hai Viét Nam, chi sau Tap doan Dién luc Viét Nam (EVN). POW cé tdng céng suét 4,2GW,
twong dwong 10% cong suét ca nwéc.
Nhiét dién Viing Ang 1: Ky vong gia ting san Iwong khoang 20 — 25% nh& vao nguén cung trng than dau vao dworc cai thién.
Hién nay PV Power va TKV d3 ky két hop ddng/PL HD than cung cp nam 2020 véi khéi lwong 1a 3 triéu tAn than +/- 5%. Ngoai ra
PVPower/PVPF dang tim kiém ngudn than trong nwéc khac ngoai TKV cung cap. Dya vao tinh hinh cung cip nguén than tir TKV va
san lwong dién ciia PVPOW trong quy 1/2020 dat 121% ké hoach, chung t6i cho réng san lwong dién tr NMD Viing Ang sé tang 20-
25% so v&i nam ngoai.
Rui ro thiéu hut ngudn khi c6 thé giam ké tir cudi 2020. Dy an mé khi méi Sao Vang — Pai Nguyét hién dang di dung tién d6 dw
kién bat dau hoat dong tai thoi diém thang 10/2020. Dy an kho LNG Thij Vai giai doan 1 céng suét 1 triéu tAn/nam da dwoc dong thd
tai thoi didm thang 10/2019 va dw kién di vao hoat dong trong ndm 2023, tuy nhién dw an nay cé kha ndng sé ban giao khi sém hon
tr ndm 2021 béng phwong an cAp khi nhanh.
Ty suéat lgi nhuan khi ban theo hop dong it bién dong: khoang 80% san lwong dién ban theo hop ddng cho EVN, gia ban thay dbi
theo gia NVL dau vao

Pon vi: Ty déng

2019 2020F %thay doi
Sén lugng dién (Triéu Kwh) 22,445 21,600 -3.8%
Téng doanh thu 35,421 32,819 -7.3%
Chi phi tai chinh 1,324 1,182 -10.7%
LNTT 3,145 3,422 8.8%
LNST 2,491 3,147 26.3%

Dw phéng két qua kinh doanh
Don vj: Ty déng

Doanhthu 32,662 35421 32,819 Phuong phdp DCF 11188
LNST 1,921 2,491 3,147 P/E multiple 10,852
ROA 4.3% 3.9% 4.9% P/B multiple 10,748
ROE 9.4% 8.5% 9.6% Gid muc tiéu 11,071
EPS 1,028 1,344 Gia thj trwong ngay 28/07/2020 9,200

Upside +20.3%
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Téng cong ty Khi Viét Nam - CTCP (HSX - GAS)

GAS ting 50% ké hoach cé tirc tién méat nam 2019 1én 4.500 dong/CP (lgi suat 7,1%). Pai hoi théng qua viéc chia cé tirc téng ty
|& 45% thay cho mtrc 30% nhw ké hoach.

Nguén khi ttr b& Nam Cén Son nira ddu nam 2020 wéc tinh giam 3,5 triéu m3/ngay dém so véi cung ky. Trong 6 thang dau
nam, san lwong tlr b& Nam Coén Son suy gidm manh, bang so vé&i ciing ky ndm 2019, déc biét sw cb ro ri khi L6 11.2 dang trong thoi
gian khéc phuc do d6 phai dirng cép khi kéo dai tir dau thang 3/2020, cé kha néng clp khi tré lai vao ntra cubi nam, wéc tinh san

lwong khi vé by gidm 1,7 triéu m3/ngay dém.

Dw an dwong 6ng thu gom, van chuyén khi mé Sao Vang - Pai Nguyét Iui ké hoach hoan thanh tlr quy 111.2020 sang quy
IV.2020 do anh hwéng ctia dich bénh. Chiing t6i van cho rang cé kha nang hoan thanh trong nam 2020 va bét dau cép khi trong quy
1/2021 vé&i sén lwong khi cap la 1,8 ty m3/ndm, tuy nhién lgi nhuan dw an gidm so véi ké hoach do kéo dai thdi gian dan dén tang chi

phi thyc hién.

Tién d6 cha dw &n mé khi Sw T Trang — giai doan 2 dw kién Iui thém 1 nadm. Theo tai liéu DPHCD, GAS dat muc tiéu dén dong
khi d4u tién tr mé Sw Tk Trang — giai doan 2 vao quy 4/2023 so véi ké hoach ban dau 1a ndm 2022. Dy an da hoan thanh xong FS va
dang trinh phé duyét.

LNST 6 thang dau nam wéc dat 3.930 ty. PV GAS ghi nhan tdng doanh thu wéc dat 33.438 ty ddng, bang 106% ké& hoach 6 thang,
giam 14,6% cung ky nam trwéc.

Két thac quy Il, GAS da tiép nhan gan 4,8 ty m3 khi &m; san xuét va cung cap hon 4,6 ty m3 khi khd, san xuét va cung cap khoang 40
ngan tan condensate; san xuét va kinh doanh 923 ngan tan LPG.

Dw phéng KQKD nam 2020

Chung toi diéu chinh gia dau Brent trung binh trong bao céo trwdc tir 35 USD/thung lén 42 USD/thung trong ndm 2020. V&i gid dinh
trén chang tdi wéce tinh lgi nhuan trwéc thué ndm 2020 clia GAS dat 11,638 ty (-22,8% so véi 2019) va lei nhuan sau thué cia cong ty
me giam con 9,156 ty ddng (twong dwong -23%).

Don vi: Ty déng

2019 2020F %thay doi
Téng doanh thu 75,005 63,069 -15.9%
Chi phi tai chinh -240.9 -320 32.8%
LNTT 15,068 11,638.20 -22.8%
LNST 12,086 9,310.50 -23.0%

Dw phéng két qua kinh doanh
Don vj: Ty déng

Phurong phdp DCF 73,000

Doanh thu 75,612 75,005 63,069 P/E multiple 104,404
LNST 11,454 11,902 9,156 P/B multiple 59,980
ROA 18.9% 19.4%  14.4% EV/EBITDA 81,390
ROE 25.4%  245%  18.6% Gia muyc tiéu 77,195
EPS (dong) 5838 6219 4,784 Gia .th! trwo'ng ngay 28/07/2020 63,500

Upside +21.5%
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TCT Phan bén va Hoa chat Dau khi -CTCP (HSX - DPM)

Budc sang 2020, birc tranh Igi nhudn cia Bam Phi My tré nén tusi sdng han khi ghi nhdn mic tdng dang k& so véi cling ki. Cu thé,
chi trong 3 thang dau nam 2020, doanh thu thuan Q1/2020 chi dat 1,697 ty dong, tang 7,8% so v&i Q1/2019.

Dong thai, DPM dugc hudng Igi tir sy sut giam gia dau, dua bién Igi nhuan gop tir mdc TH 2019 1a 18,2% Ién 19,8% trong quy 1. NhG
dd, LNTT dat 128,8 ty dong, tdng manh 94,6% so vdi cing ki. VGi mic ké hoach dat ra dau 2020, riéng quy 1 doanh nghiép da dat
24,5% k€& hoach nam.

Nha may san xuat Ure tiép tuc hoat dong véGi cong suat 800.000 tan/nam

M6t trong nhitng nguyén nhan chinh gay ra su sut giam doanh thu va san lugng trong ndm 2019 dén tir thdi gian bao duBng nha may
bi kéo dai cila DPM. Tuy nhién trong 2020, nha may du kién hoat déng tré lai véi cong suat nhu cac nam trudc la 800.000 tan/nam,
ghi nhan ngay tir quy 1/2020 véi san lugng Ure ban ra trén 40%. Du kién doanh thu sé ti€p tuc phuc hoi va tang trudng manh trong
cac quy tdi.

Hudng Igi trong ngdn han nhé bién dong gia dau giam

Gia khi dau vao ctia DPM dugc tinh tha néi theo cbng thiic: 46% gia dau FO trung binh thang tai thi trudng Singapore + Tariff vén
chuyén khi. Theo d6 viéc gid dau sut gidm manh trong ndm 2020 s& gilip DPM hudng Igi gidm gid vén. V4i gia dinh gid dau trung binh
2020 dat mdrc 35 USD/thung, udc tinh bién Igi nhuan gop clia DPM dugc cai thién 1én 22,6% tir mic thuc hién 2019 la 18,3%.

Pon vi: Ty déng

2019 2020F %thay dbi
Tong doanh thu 7,042 8,148 15.7%
Chi phi tai chinh 108 97 -10.2%
LNTT 467 789 69.0%
LNST 389 625 60.7%

Dw phéng két qua kinh doanh
Don vj: Ty déng

Phuong php DCF 20,051

Doanh thu 9,297 7,684 8,148 P/E multiple 11,810
LNST 712 378 764 Gia muc tiéu 15,931
ROA 6% 4% 8% Gia thi trwong ngay 28/07/2020 13,600
ROE 9% 6% 9% UpSide +17.1%
EPS (ddng) 1,551 994 1,596
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THONG TIN LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thugng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Héng Phong,
Phudng Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCcH

DPao Héng Dwong Lé Puc Khanh

Giam dbc Trung tam Phan Tich Phé Giam déc Trung tam Phan Tich

Email: duongdh@psi.vn Email: khanhld@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My

Phé Phong PTDN B6 phan truyén théng B6 phan truyén théng

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ngb Héng Birc

Chuyén vién phan tich DPong Khau Ta Nguyén Hoang Minh Hwong

Email: ducnh@psi.vn Chuyén vién phan tich Chuyén vién phan tich
Email: tudk@psi.vn Email: huongnhm@psi.vn

Pham Hoang

Chuyén vién phan tich
Email: phamhoang@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém céng bé. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban,
ndm gilf chirng khoan. Nha dau tu chi nén str dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI s& khdng chiu
bat ¢ trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo cao nay vé nhitng ton that cé thé xay ra khi dau tu hodc
thong tin sai léch vé d6i tugng dugc nhic dén trong bao cao nay.
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