CONG TY €6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

Bao cao cap nhat 09.2020

TONG CONG TY DAU VIET NAM —CTCP (UpCOM: OIL)

Nguai thure hien : Pham Hoang THOAI VON KHOI PETROLAND

DANH GIA Trung 18P chang toi khuyén nghi theo dai di véi cd phiéu OIL trong dai han nhor ké

Gia muc tieu mai 8,300 hoach thoai vbn clia nha nwéc va sw tham gia cta cd dong chién lwoc trong

Gia muyc tiéu cil 9,090 thoi gian 6.

Gia hién tai (dong) 7,900 Hoat dong kinh doanh cua OIL nam 2020 chju anh hwéng do nhirng tac

Upside 5.6% dong tiéu cwc cha gia dau giam va dich Covid-19. Ngoai ra, Doanh thu
Div ligu giao dich cling sé bi tac dong do BSR bao tri 55 ngay, cling v&i nhirng dién bién phic

San giao dich UpCOM tap ca dich Covid-19 tai Viét Nam va trén thé giéi.

Gia cao/thdp nhéat 52 tuan (déng) 11,600/5,600 ) )

vén héa thi trweng (tj VND) 8,273.8 K@t thic 6T.2020, OIL thu vé 29,339 ty déng, gidm 24% so vdi cung ky

SLCP dang lwu hanh (tridu cp) 1,034.2 2019, hoan thanh 56.2% ké hoach nam. Doanh thu sut gidm do tac dong kép

KLGDBQ 52 tuan (c phiéu) 532,520 cua dich Covid-19 va gia dau giam sau. Dac biét, viéc thwc hién gidn cach xa

Mét s& chi tiéu chinh hoi trong thang 4 da tac dong manh dén san lwong kinh doanh xéng dau cia

2019A 2020E 2021E PVOIL, do nhu cau tiéu thu xang diu néi dia gidm manh.
Doanh thu (ty VND) 79,861 49,998 60,475

LN gop (ty VND) 2772 1,126 2,075 Dw bao khé khin van sé tiép tuc kéo dai trong thei gian t&i do: (1); BSR
EBIT (ty VND) 273 -390 103 bao dwdng 55 ngay trong Q3 (2) Dich Covid-19 bung phéat tré lai trong nwéc,
LN rong (ty VND) 231 -270 117 mot sb tinh thanh da phai thuc hién céch ly toan xa hoi vao thang 8/2020
3 A 0, 0, - 0, - 0, £ 2 2

Tang trudng LNR (%) 14%  -217% 143% 5oL ghi nhan 74.2 ty déng ttr viéc hoan tat thodi toan b cé phan tai CTCP
EPS (VND) 210 -262 113 | LT
Tang truéng EPS (%) 600%  -225% 1439, Pautw Hatang va bé thi Dau khi PVC (PTL).
BVPS (VND) 9,329 9,049 9,180 Gia muc tiéu cap nhat: 8.300
ROE (% 2.1% -2.6% 1.1% . . R

(%) ° 0 | Chlng t6i str dung hai phwong phap chiét khau dong tién va phwong phap so
ROA (%) 0.9%  -1.2% 0.5%

Di&n bién gia cé phiéu sanh P/B v&i cac doanh nghiép cung nganh trong khu vwc dé xac dinh gia tri

hop ly cho cb phiéu.

o L VN EQUITY s N INDEX, Inclex
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Co cau cé dong

Tap doan DAu khi Viét Nam 80.52%

SK Energy Co., Ltd 5.23%

C6 dong khac 14.25%

WWwWw.psi.vh



(T
DY) . Y i L ,
@™ CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Hoat déng san xuét kinh doanh 6T.2020
Két qua kinh doanh 6T.2020 (ty déng)

Két thac 6T.2020, OIL thu vé 29,339 ty déng,

= L . . . mmmm Doanh thu thudn = Lgi nhuén gbp s | gi nhuan rong
giam 24% so vé&i cung ky 2019, hoan thanh

, Bién lgi nhuan gop === Bién |gi nhudn rong
56.2% ké hoach nam. Doanh thu sut gidm do tac
45,000 + - 8.0%
7.0%
Déc biét, viéc thwc hién gidn cach x& hoi trong 40,000 - L 7.0%

doéng kép cla dich Covid-19 va gia dau giam sau.

thang 4 da tac dong manh dén san lwong kinh 35,000 -
doanh x&ng dau cta PVOIL, do nhu ciu tiéu thu

- 6.0%
30,000 -
xang dau ndi dia gidm manh. 6% I
° e ' 25,000 - ‘.4% - 5.0%
. (]

Bién lgi nhuan gop ciing & mdc thap nhat 20,000 - L 4.0%

trong vong 5 nam, chi dat 2.8%, do trong thang

5 va dau thang 6, khi dich bénh dang dwoc kidm 15,000 1 - 3.0%
soat trong nuéc, cing véi gid dau thé gici ting 10000 7 0%
nhanh da lam cho nhu cau tiéu thu xang dau ting 5,000 -

dot bién, khién cho OIL phai kinh doanh trong tinh 0 - 1.0%
trang chiu 16 va chiét kh&u thi treong giam manh 5000 | 6T.2016 6T.2017 6T.2018 6T.2019 6T.2020 | S

(vi gid ban lé dwoc didu chinh 15 ngay/lan theo
didu hanh ctia Nha nwéc, dan dén viéc gia ban 1&

khéng theo kip gia diu thé dau thé gi&i).

Ngudn: PVOIL, PSI téng hop

Lgi nhuan sau thué tinh dé hét 6T.2020, PVOIL dang ghi nhan |16 350.4 ty déng, do doanh thu cling bién Igi nhuan gop giam
manh so v&i cuing ky 2019, bén canh dé, cac chi phi khong gidam twong xtrng v&i mye gidm cda lgi nhuan gép. Trong 6T.2020, chi phi
ban hang va quan ly doanh nghiép chi gidam 1an lwot 7.3% va 15.9% so véi cung ky 2019, bén canh d6, PVOIL ghi nhan thém khoan
49 ty chi phi lvu tau. Sau ghi phai ghi nhan 433 ty ddng dw phong gidm gia hang tén kho trong quy 1/2020, két thac quy 2, khoan dw
phong cho giam gia nguyén vat liéu va hang héa chi con hon 2 ty tai ngay két thic quy 2/2020.

Kinh doanh, cung cap dau xing, dau 6 thang dau nam

Téng san lwong kinh doanh xiang dau ban |é cta PV OIL

o)
trong 6T.2020 dat khoang 1,500 nghin t&n, hoan thanh W6T.2019 mM6T.2020 A %YoY

46.2% ké hoach ca ndm. San lwong dau thd cung cap cho BSR 6,000 - - 0.0%
trong 6 thang dau ndm giam 22.19% so véi cung ky, do tinh 5000 -
’ - -5.0%
trang tank top ctia BSR trong quy 2, cung véi viéc BSR tw cha A
trong viéc mua dau thd, PV OIL tham gia véi vai tro dai ly. 4,000 - | 10.0%
3,000 A
- -15.0%
2,000 A A
1,000 - - -20.0%
Al
0 - - -25.0%
Mua/ban ddu  Cung cdp ddu San lwong kinh
thé thé Dung Quét doanh

Ngudn: PSI wéc tinh
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Cap nhat danh gia tinh hinh hoat dong PVOIL

- Véi dién bién tinh hinh thi trudng thé giéi hién tai, ching t6i gia dinh gia dau trung binh chGa ca nam 2020, sé & muc
40USD/thuing. Gia xang dau trong nwéc sé tiép tuc dwoc diéu chinh theo sw bién dong gia dau thé gidi. Tl nhirng kich ban
danh gia tac dong clia dich Covid-19 va di&n bién gia dau hién tai, ching t6i dw doan téng san lwong kinh doanh PVOIL trong
nam 2020 sé giam khoang 15% so véi dw kién ké hoach (dwa trén 2 kich ban dwoc dé ra vao thdi diém DHCD PVOIL: kich
ban tich cwc, gidm 8-10% néu dién bién dich toan cau tich cwe, du lich dwoc phuc hdi; kich ban x4u, dich buing phét 1an 2 trén
thé gi¢i, san lwong 2020 giam 18%).

- Viéc BSR bao duéng 50-55 ngay tir ngay 12/8, ciing anh huwéng dang ké t&i doanh thu ban hang tir hoat déng cung cap dau
thé ctia PVOIL.

- Nhirng di&n bién phtrc tap cla sw bung phéat dich Covid-19 tai thdi diém cudi thang 7 co thé tiép tuc anh hwéng viéc kinh
doanh x&ng dau PVOIL, khi nhu c4u tiéu thu néi dia giam xudng do cach ly x& hai tai mét s tinh thanh — Ba N&ng céch ly toan
x4 hoi trong thang 8; cling nhw viéc han ché di lai trén ca nuéc.

- PVOIL ghi nhan lgi nhuan t viéc thoai vén khéi CTCP DPAau tw Ha tAng va Dé thi Dau khi PVC (PTL) 74.2 ty ddng cubi thang
8/2020.

Tt dé, chung t6i wéc tinh lai doanh thu ca nam sé dat 49,998 ty dong (-37.3% yoy), khi ma san lwong tiéu thu xang dau c& nam
cla 2020 dwgc woc tinh gidm 15%.

binh gia doanh nghiép

Déi véi tinh hinh gia dau bién déng kho lweng trong béi canh dich bénh van dién bién phirc tap trén thé gidi, cung kha nang kinh
doanh va nang lwc canh tranh cta OIL, chung t6i wéc tinh doanh thu ctia cong ty trong nam 2020 dat 43,231 ty dong.

Phuong phap so sénh: Chlng t6i thuc hién so sanh OIL v&i mét sb doanh nghiép kinh doanh xang dau theo phan cép 4 ICB dwoc
niém yét trong khu vuc cac nwéc méi nbi:

Ma CK Tén cong ty P/B |
568 HK Equity SHANDONG MOLONG PETROLEUM-H 0.30
DEHB MK Equity ~ DAYANG ENTERPRISE HLDGS BHD 0.83
BAB MK Equity BUMI ARMADA BERHAD 0.55
002554 CHEquity  CHINA OIL HBP SCIENCE & TE-A 1.63
002828 CHEquity  XINJIANG BEIKEN ENERGY ENG-A 2.05
PVS VN Equity PETROVIETNAM TECHNICAL SERVI 0.50
SAPE MK Equity SAPURA ENERGY BHD 0.21
196  HK Equity HONGHUA GROUP 0.27
3337 HK Equity ANTON OILFIELD SERVICES GP 0.38
000852 CHEquity  SINOPEC OILFIELD EQUIPMENT-A 2.18
3303 HK Equity JUTAL OFFSHORE OIL SERVICES 0.31
WSC MK Equity WAH SEONG CORP BHD 0.43
603727 CHEquity =~ BOMESC OFFSHORE ENGINEERI-A 1.91
Trung Binh 0.89

Véi gia tri sb sach (BVPS) dat 9,049 ddng/cp gia tri cé phan OIL dwoc xac dinh & mire gia la 8,039 ddng/cp véi phwong phap P/B.
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Trung Tam Phan Tich

Dong tien ttr hoat déng kinh

qong (1,171,956) 984,620  (25,857) 593,483 507,933 542,365
Dong tién hoat déng déu tw (163,836)  (217,310)  (246,666) (267,933) (281,114)  (316,415)
Chi phi 13i vay 195,302 310,136 311,385 309,705 308,248 308,331
E;Eg tien thuan cua chu s& (1,140,489) 1,077,447 38,862 635,255 535,067 534,281 5,580,682

Pon vi: Triéu dong

Pinh gia FCFF

Gia tri hién tai cta dong tién thuan cta chu sé hiru (triéu dong) 5,514,108
No vay tai chinh 4,904,071
Tién va twong dwong tién 8,343,479
Gié tri von ¢6 phan 8,953,516
S6 lwgng c6 phiéu lwu hanh (c6 phiéu) 1,034,229,500
Binh gia (d6ng) 8,657
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Bao cao tai chinh

Chi sé chinh

Két qua kinh doanh (ty do 2019 2020F 2021F

Doanh thu thuan

, 79861 49,998 60,475 Kha nang sinh loi
Gia vén hang ban Bier lof AN 66 0.035 0.023 0.034
77089 48872 58401 o1 nhugn gop

Loi nhuan gop " 0.008 (0.001) 0.008
2,772 1126 2,075 Bién EBITDA
Doanh thu hoat dong tai chinh x . N 2 0.003 (0.005) 0.002
372 372 412 Bién lgi nhuan sau thué
Chi phi tai chinh 267 382 390 (clia cd ddng cdng ty me)
Phén I4i hogc 18 trong cong ty lién 0.021 (0.026) 0.011
doanh, lién két ROE
(14) 14) 14)
Chi phi ban hang ROA 0.009 (0.012) 0.005
1,690 1,027 1,451
Chi phi quan ly doanh nghiép
. 808 489 520
Loi nhudn thuan tir hoat dong kinh
doanh Tang trwéng
364 -414 111
Loi nhuén khac 48 48 48 Doanh thu 0.306 (0.374) 0.210
Loi nhuan trwéc thué 212 -366 158 Loi nhuan gop 0.024 (0.475) (0.251)
Lgi nhuén sau thué 347 -309 134 Loi nhuan sau thué (0.341) (2.173) (1.433)
Loi nhuan sau thué cda cb dong I WU
cong ty me 231 (270) 117 (caa c6 dong cong ty me)
Loi nhuan sau thué cda cb dong
khéng kiém soét 117 -38 17
Téng tai san 0.074 (0.156) 0.055
VCSH 0.020 (0.028) 0.013
Bang can déi ké toan 2019 2020F 2021F Thanh khoan
I. Tién & twong dwong tién 8,343 9,365 8,988 No/tai san 0.589 0.527 0.547
1. DAu tw tai chinh ngén han No/vén cha sé hiru 1.436 1.116 1.205
. 9,151 5,205 6,627 0.104 (0.004) 0.096
Ill. Cac khoan phai thu ngan han Kha nang thanh toan lai vay
IV. Hang tén kho 2,448 1,741 1,920 Pinh gia
V. Tai san ngan han khac 164 103 125 Cb tire
Tai san dai han 6,375 5,940 5,928 EPS (VND) 210 (262) 113
I1. Tai san cb dinh 4,305 4,142 4,008 BVPS (VND) 9,329 9,049 9,180
V. Bau tu tai chinh dai han 786.1 786.1 786.1
VI. Tai sén dai han khac 2,070 1,798 1,920
Téng tai san 26,481 22,354 23,588 Cashflow Statement 2,019 2020F 2021F
Ne’ phai tra 15609 11,791 12,801 CFO 1,394.000 046.334 (9.281)
I. N ngén han 15278 11,557 12,658 CFI (1,011.000) 40.083 (364.025)
. . aiia g 4,896 3,347 3,712
1. C4c khodn phai trd ngan hs_;!n CEF 2.169 35.505 4.073)
2. Vay & ng thué tai chinh ngan 4,710 4,720 4,721
han

3. Céc khoan no ngan han khac 5672 3:489 4,225

Il. Ngr dai han 330 234 233
1. Céac khoan phai tra dai han 136 15 18
2. Vay & ng thué tai chinh dai han 194 219 215
Vén cha sé hivu 10,872 10,564 10,697
1. vén didu lé 10,342 10,342 10,342

2. Théng dw vén cb phan - -
(733)  (1,004) (886)

3. Céc khoan lgi nhuén chua phan
phéi

4. Loi fch cB déng khong kiém soat 1,225 1186 1,203
5. Ngudn vén khac 39 39 39
T6ng nguén vén 26,481 22,354 23,588
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LIEN HE

Trung Tam Phan Tich

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh

L4u 1, tda nha PVFCCo, sb 43 Mac Binh
Chi, Phueing DPa Kao, Quan 1, Tp. H6 Chi
Minh

Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TiCH
DPao Héng Dwong

Giam dbc Trung tam Phan Tich
Email: duongdh@psi.vn
Lé Thi Ha Giang

B6 phan truyén thong
Email: gianglth@psi.vn
Ng6 Héng Blrc

Chuyén vién phan tich
Email: Ducnh@psi.vn
Pdéng Khau Ta

Chuyén vién phan tich

Email: tudk@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, tda nha Silver Sea, s6 47 Ba
Cu, Tp. Viing Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

P6 Trung Thanh

Phé phong PTDN
Email: thanhdt@psi.vn
Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn

Chi nhanh TP. Pa Nang

Tang G va Tang 2, Toéa nha
PVcomBank Da Néng, L6 A2.1
dwong 30 thang 4, phwdng Hoa
Cuong Béc, Quan Hai Chau, TP.
DPa Nang

bién thoai: (84-236) 3899 338
Fax: (84-236) 3899 339

Vii Huyén Ha My

B6 phan truyén théng

Email: myvhh@psi.vn
Nguyén Hoang Minh Hwong
Chuyén vién phan tich

Email: huongnhm@psi.vn

Céc thodng tin va nhan dinh trong béo cdo nay dwoc PSI dwa ra dya trén nhirng ngudn tin ma PSI coi la dang tin cay vao thoi

diém cong bd. Tuy nhién, PSI khéng dam bao tinh day da va chinh xac tuyét déi cia cac théng tin nay.

Bao cao dwoc dwa ra dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha

dau tw mua ban, ndm gitr chirng khoan. Nha du tw chi nén st dung bdo cdo nay nhw mot ngudn tham khdo cho quyét dinh

d4u tw ctia minh va PSI sé khong chiu b4t c trach nhiém nao trwdc nha dau tw ciing nhw déi twong dwoc nhic dén trong bao

cé0 nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc thong tin sai léch vé dbi twong dwoc nhic dén trong bao céo nay.
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