NGANH DAU KHI (Trung tinh)
KHONG PHAI TAT CA BPEU XAU?

[l 4 -1
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. M’RAE AUU':T

Building on principles




Tong quan nganh dau khi
.~ _Héntrang |  Cohéi |  Trienvongtwonglai

v' Nganh Dau khi trong nhirtng ndm gan day la mét trong sé v Cac nwéc thanh vien OPEC hién dang tuan tht théda v Gia dau gitv 6n dinh va hdi phuc tir 2021 nhw dy béo
it cac nganh chju tac dong tiéu cwc bdi nhiéu yéu té: (1)  thuan cat gidm san lwong, gia dau dwoc dy bdo sé  sé gilp cac doanh nghiép nganh dau khi cai thién dang
Gia dau giam va duy tri mirc dwdi 60 USD (mirc ky vong tang tré lai trong nam 2021, m&c binh quéan quanh ké btrc tranh trién vong kinh doanh
cta cac doanh nghiép dau nganh); (2) Nhiéu dw an ddu tw 50 — 55 USD/ thung (dau Brent). v/ Hoat déng xay |ap cta nganh hién dang c6 khdi lvong
cla Tap doan Dau khi Viét Nam (PVN) vuéng sai pham v Do van dé vé mdi trwong nén cac dy an dién khi s&  cbng viéc 16n. Ngoai cac dy an dang thwc hién nhw
va bi thanh tra; (3) Tranh chap bién Péng khién nhiéu dw  dwoc wu tién phat trién 1am ting nhu cau tiéu thu khi  Sao Vang — Dai Nguyét, LNG Thi Vai, nhiéu dw an 16n
an thwong ngudn (khau tham do, khai thac) bi tri hodn v PVN cong b phat hién mé Kén Bau véi triv lwong ky  dwoc ky vong sé sém trién khai nhw: (1) Dy an Cé Voi

tham chi dirng trién khai. luc, wée tinh 230 ty mét khdi khi (bcm), 400 — 500 Xanh wéc tinh khoang 4,6 ty USD; (2) Hang loat dy an
v/ Chiu tdc dong ndng né tr dich Covid-19, dau khi la mét  triéu thung Condensate, vj tri md nam cach b& 65km  dién khi, kho LNG dwoc 1én ké hoach hop tac dau tw
trong nhirng nganh cé mdc gidm Ioi nhuan sau nhét trong thudc tinh Quang Tri. véi nwdc ngoai (Exxon Mobile) tbng tri gia 20 ty USD;

9T2020 v&i mirc gidm 82% so véi cling ky do cac nguyén v Ngoai viéc tim kiém, thdm do va khai thac ca&c mé  (3) Dy an t6 hop dién — khi L6 B O mon tri gia 1,2 ty

nhan sau: (1) Gia diu gidm lam doanh nghiép hach toan  dau khi ma&i, Viét Nam ciing can xay dwng hé théng  USD.

giam gia hang ton kho; (2) Nhu cau tiéu thu gidm; (3) Bién cac kho chira LNG phuc vu cho viéc nhap khau, bd v Viéc phat hién dy an Kén Bau sé tao lwgng cong viéc

phap “céach ly xa hoi” khién cac dw an cham trién khai. sung cho ngudn khi trong nuéc. dai han cho doanh nghiép hoat déng trong linh vuwc
khoan tham do nhw PVD.

N
« Céc hoat ddng tim Igiém, thdm do va khai thac. Muc dich cudi cling ctia hoat déng thwong ngudn Ia tim kiém phat hién va dwa dau, khi vao khai thac.
» Cé4c cOng ty niém yeét trong linh viec: PVD, PVS
J
by by r \
* Khau trung nguon b’ao gdm toan bd cac hoat ddng van chuyén, dw trir va phan phéi.
» C4c cbng ty niém yeét trong linh viec: GAS, PVT, PVS
J
. N\
» Hoat dong loc, hda dau, tiéu thu khi.
« Céc cong ty niém yét trong linh viec: PLX, BSR, cac doanh nghiép nhiét dién khi (NT2, POW)
J
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Vi tri cac dw an trong diém khau thwong nguon

TEN MO KHi

L6 B & 48 - 95

DON VI KHAI THAC CHINH
PetroVietnam (PVN)

LOAI TAI NGUYEN

Khi
cO bONG

*Tap doan Dau khi Viét Nam (PVN)
*Moeco Vietham Petroleum Co (Subsidiary
of Mitsui Oil Exploration Co., Ltd.)
*Téng coéng ty Tham do khai thac Dau khi -

PVEP

THONG TIN CHUNG

Chubi dw an khi L& B O Mon cach ber An Minh
tinh Kién Giang khodng 246km vé phia Tay
Nam. Dy an hién nay do PVN lam chi d4u tw
sau khi mua lai cb phan tr Chevron vao nam
2018. Tri¥ lwong thu hdi dw kién 3,78 ty bo khdi
(khoang 107 ty m3) va 12,65 triéu thung

condensate,

[-15°

TEN MO KHi

L6 114/ Kén Bau

DON V| KHAI THAC CHINH

Eni Vietham B.V

LOAI TAI NGUYEN

Khi

CcO bONG

*Eni Vietnam B.V (Y) sé& hiru 50%

*ESSAR E&P Limited (An D) s& hiru 50%
THONG TIN CHUNG

Mé Keén Bau thuéc Bé Séng Hong, cach dat lién gan
nhat thuéc Tinh Quang Tri 65 km, cach Ba Nang
khodng 86 km. Trir lwong khi wéc tinh c6 thé téi 200
- 250 ty m3 va 450 triéu thung condensate

- AR

BHP
% Petroleum

OFFSHORE BLOCKS

TEN MO KHi

Block 118/Ca Voi Xanh (CVX)
DON VI KHAI THAC CHINH

Exxon Mobil Corp

LOAI TAI NGUYEN

Khi

CcO BONG

*Exxon Mobil Corp

«Tap doan Dau khi Viét Nam (PVN)
*Téng cong ty Tham do khai thac Dau khi -
PVEP

THONG TIN CHUNG

150 ty m3.

Mé khi Ca Voi Xanh ndm céach b& bién mién
Trung khodng 100km vé phia déng, do Tap doan
Exxon Mobil ctia My lam nha diéu hanh. Mé khi
nay co trir lwong thu héi tai chd wdc tinh khoang
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Cap nhat tién do cac dw 4n thwong nguon trong diém

Dw an Céa voi xanh: Tién dd dang dwoc day nhanh

Moc théi gian ciia Dw an Khai thac mé khi C4& Voi Xanh

»Nam 2009: Ky hop ddng PSC (phan chia san pham) do ExxonMobil (s& hiru 64% cb phan trong hop ddng phan chia san
pham) lam nha diéu hanh, c6 téng vén dau tw khoang 4,6 ty USD, thdi han 20 nam (2009 - 2029).

> Thang 1/2017: PVEP thudc PVN da cung Cong ty TNHH Tham do Khai thac Dau khi ExxonMobil Viét Nam ky Thoéa thuan
khung Phéat trién dw an va Hop déng ban khi Ca Voi Xanh.

> Thang 6/2018: Ky Théa thuan nguyén tac Bao 1&nh Chinh pha (GGU).

»>Nam 2019: Hoan thanh thiét ké téng thé dy an (FEED).

»Nam 2020: Tién dd dw an dwoc day nhanh v&i cac hoat ddng dworc trién khai nhw sau: (1) Thwe hién dam phan Théa
thuan cam két va bdo |anh cda Chinh phi (GGU) + gia han PSC; (2) Muc tiéu hoan thanh dam phan cac hop dong ban
khi (GSA) vao quy 4/2020; (3) Tich cwc trién khai cac dw &n ha ngudén (Nha may dién) cho dw 4n nhw Nhiét dién mién
Trung 1 va 2 c6 cdng suat 1.500MW, Nhiét dién Dung Quat 1 & 3 c6 céng suat 1.500MW.

> Du kién s& dén dong khi dau tién cia dw an vao nam 2024.

Van deé ton dong

> Tién dd trién khai dw 4n dang cham so v&i ké hoach dé ra.

> Chinh pha Viét Nam van chwa théng qua GGU cho du an.

> Vuwdng mac trong viéc dam phan gia mua khi & gia ban dién gitra PVN va EVN.
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Cap nhat tién do cac dw an trong diém khau thwong nguon
L6 B O Mén: phan dau “dong khi dau tién” vao cudi nam 2023

Moc théi gian ciia Dw an Khai thac mé khi L6 B O Mén

>Nam 1996: Ky hop dong PSC

»2015: PVN mua lai cd phan cta Chevron tai L6 B

»>2017: Tha twéng phé duyét gia miéng giéng cla Lo B & mirc khoang 10,33 USD/MMBTU
»2018: Thi Twéng phé duyét bdo céo phét trién mé dai cwong FDP

»>2020: Dang chd phé duyét quyét dinh dau tw FID tir Tha Twédng

> Du kién don “dong khi dau tién” vao cudi nam 2023

Van deé ton dong

Trong khi tién do trién khai tai khau thwong ngudn (thiét k&, xay dwng, 1ap dat gian thu gom) va trung ngudn (thiét k&, mua

sam va thi cong ca dwong ong trén bo va dwéi bién, thué kho ndi) duoc trién khai ding tién d6 thi khau ha nguon cla dy

an dang gap mot s6 van dé kho khan nhw sau:

> Gia miéng giéng & mirc cao cao hon nhiéu so v&i gia dau vao cla cac nha may dién hién hiru va gia LNG, gia chuyén
déi sang gia ban dién twong (rng trén 10 UScent/kWh, do d6, gay kho khan trong viéc dam phan hop déng ban dién
(PPA).

> Nha may dién O Mén 2 cham tién do (dw kién hoan thanh nam 2026)

> Nha may dién O Mén 3 (lién quan vén vay ODA), Héi dong tham dinh lién nganh chwa trinh béo céo thdm dinh Béao céo
nghién ctru tién kha thi (Pre-FS), chwa c6 co s& dé Tha twéng phé duyét chi trweong dau tw dw &n, dw kién sé cham 4 —
5 nam so véi ké hoach.
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Cap nhat tién do cac dw an trong diém khau thwong nguon

Dw 4n Kén Bau: Phat hién lich sir ciia nganh dau khi

Két qua phat hién

> Du an dang trong giai doan tim kiém va thdm do, nha diéu hanh da thwc hién giéng khoan thdm do th(r nhat, ttr ngay
29/2/2020 dén 29/7/2020 thwc hién khoan tham do 1an 2 (khoan 150 ngay). Két qua thir via ca hai giéng khoan nay, cho
thay tiém nang trir lwong khi rat Ion, woce tinh tr 7 dén 9 nghin ty feet khdi khi tw nhién (Tcf), twong dwong 200 dén 255
ty mét khdi khi tai chd va khoang t» 400 dén 500 triéu thung khi ngung tu.

> Néu cac budc danh gia phan céap trir lwong tiép theo bao lwu két qua nay, hodc gan véi két qua nay, thi day la phat hién
lich st va 1a mé khi Ién nhat tinh dén hién tai cia nganh dau khi Viét Nam.

Ké hoach trién khai

> Linh vwe thwong ngudn, theo hop déng phan chia san pham (PSC) 16 114, co ciu cd phan hién tai 1a ENI 50% va
ESSAR 50%. Sau khi cong bd thwong mai, PetroVietnam sé tham gia vao PSC véi ty 1& c¢d phan 1a 20%.

> Linh vwe trung nguén va ha ngudn, sé cé sy tham gia cla cac cong ty thanh vién PVN nhw Tong cong ty khi (PVGas)
va dbi tac mua dién la Tap doan dién lyc (EVN).

> Néu twong tw md Cé Voi Xanh, cac hoat ddng tir thwong, trung va ha nguén sé dwoc tinh trong vong doi 20 nam hodac
25 nadm van hanh va khai thac thwong mai, khéi dau nam 2028.
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LNG la giai phap cap bach cho nguy co thieu hut khi

Trwée nguy co thiéu hut cha khi ngay cang tang do nhu cau tiéu thu cla cac dw an nhiét dién
khi, nhap khdu LNG dang dwoc xem 1a giai phap cép bach dé bd sung ngudn cung.

Trong ké& hoach bd sung nguén khi cho cac nha may nhiét dién, ngoai viéc tap trung nguén luc
cho phat trién cac mé thudc cac dy an trong diém nha nwéc vé dau khi (L6 B, Ca Voi Xanh), Tap
doan Dau khi Viét Nam (PVN) da, dang dau tw phat trién cac dw an kho chira LNG.

Hién tai Téng cdng ty Khi Viét Nam (PV GAS) - don vi thanh vién cia PVN dang trién khai 2 dw
an LNG gom:

> Dw an kho cang nhap LNG Son My c6 quy md cdng suét (giai doan 1) xay dwng kho céng
khodng 3,6 MTPA (3,6 triéu tan), giai doan 2 sé tang cdng suéat kho lén dén 6 MPTA. Téng
merc dau tw khoang 1,35 ty USD, trong dé, giai doan 1 khoang 1,31 ty USD, giai doan 2
khodng 0,04 ty USD. Tinh dén th&i diém hién tai, PV GAS da hoan thanh FS (Bao céo nghién
ctru kha thi) cua dv an.

> Dy an kho chira LNG Thj Vai c6 quy md cong suat 1 triéu tAn/nam va tién dd xay dwng trong
giai doan 2020 — 2022, giai doan 2 sé& tdng cdng suét kho 1&n dén 3 MPTA. Téng mlrc dau tw
khodng 285,8 triéu USD, dy toan xay dwng cong trinh khoang 247,6 trieu USD. Theo ké
hoach, dw an nay du kién dwa vao van hanh tr quy 2/2022 cung cdp LNG cho dw an dién
Nhon Trach 3 va 4, ciing nhw cac nha may dién trong khu viec Nhon Trach, Ba Ria - Ving
Tau.
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Hai Phong 1-3 MTPA
(2030 - 2035

Thai Binh FSRU 0.2-0.5
MTPA (2026 - 2030)

Khanh Hoa 3 MTPA
Tien Giang 4 - 6 MTPA (2030 - 2035)

(2022 - 2025)

Son My - 3,6 MTPA
(2021 - 2023)
Long Son -4 MTPA
(2020 = 2025)
Thi Vai —3 MTPA
CaMau | MTPA (2022~  (2020-2022)
2025)
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Loi nhuan cac doanh nghiép niém yét giam hon 80% trong 972020

Nganh dau khi la mét trong s& nhixng nganh chju &nh hwédng ndng né nhét tlr Covid-19. Dwdi tac dong kép cda: (1) San lwong tiéu thu gidm
do “Gién cach xa héi” va (2) Gia dau gidm kéo theo viéc trich lap gidm gia tdn kho, doanh thu va lgi nhuan ciia cac doanh nghiép trong nganh
da giam manh trong 9T2020.

> Tbéng doanh thu cac doanh nghiép niém yét da gidam 30,19% so v&i cing ky (CK) kéo theo LNST gidm dén 81,74% CK, trong d6 BSR la
doanh nghiép chiu anh huwdng manh nhat khi 16 4.063 ty déng trong 972020, gidm 417% so v&i CK.

> Hai diém sang hiém hoi trong KQKD 9T2020 la: PVB (Doanh thu +2.083% CK va LNST +305% CK), PVD (Doanh thu +47,85% CK va
LNST +155% CK)

Tuy két qua 9T2020 nhin chung tiéu cwe nhwng cac doanh nghiép hoat déng trong linh vwe thwong ngudn nganh dau khi bat dau ghi nhan sw
hdi phuc tlr Q2/2020, cu thé cac doanh nghiép lam dich vu trong linh vwe thwong ngudn nhw: PVB, PVD, PVS.

> - Doanh thu Doanh thu LNST LNST

ST Ll E1S e 9T2019 9T2020 9T2019  9T2020
1BSR Loc - Hoa dau Binh Son UPCOM 73.926 40.825 -44,78% 1.281 -4.063 -417,17% -821 1,00 -11,72 -8,14%
20IL PV Qil UPCOM 59.427 40.919 -31,14% 203 -265 -230,54% -243 1,20 -4459 -2,45%
3PLX Petrolimex HOSE 140.302 92.647 -33,97% 3.278 37 -98,87% 847 3,17 62,69 4,31%
4PVB Boc 6ng DAu khi Viét Nam HNX 31 677 2.083,87% -39 80 305,13% 7.297 0,77 2,41 32,55%
5PVC Hoa chat va Dich vu DAu khi HNX 1.604 1.416 -11,72% 18 7 -61,11% 159 0,48 4527 0,90%
6 PVD Khoan Dau khi PVDrilling HOSE 2.982 4.409 47,85% 49 125 155,10% 629 0,44 23,04 1,89%
7PVS DVKT DAu khi PTSC HNX 13.569 14.725 8,52% 649 575 -11,40% 1.373 0,61 11,73 5,07%
8 GAS PV Gas HOSE 58.030 48.625 -16,21% 8.933 6.129 -31,39% 4,774 3,47 17,74 18,01%

Nganh 349.871 244.243 -30,19% 14.372 2.625 -81,74%

Nguon: Fiinpro
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Doanh nghiép Iinh vwee thwong nguon it chiu anh hwéng b&i dich

Céac doanh nghiép hoat ddng trong linh vwc thwong va trung ngudn cé két qua kinh doanh kha quan nhéat nganh, cu thé GAS, PVS la nhirng
cong ty c6 mire suy gidm LNST thap nhét, trong khi PVB, PVD tham chi con ghi nhan mic tang trwdng manh vé LNST so véi CK.

Sw can thiét cla cac du an thwong ngudn trwdc nguy co thiéu khi cho nganh dién dang gilp cac dw an nay dwoc Chinh phd xem xét day
nhanh tién d6. Diéu nay tao ra khdi lwong cdng viéc én dinh cho cac doanh nghiép cung cép dich vu (xay lap, khoan tham do, boc éng...),
gilip cac doanh nghiép hoat ddng trong mang nay én dinh trong tinh hinh dich.

LNST theo quy ctia GAS (ty dong) LNST theo quy cta PVS (ty dong) LNST theo quy ctia PVD (ty dong) LNST theo quy cta PVB (ty dong)
3,500 a00 369 200 100
3,029
. 3008 ) ooy 3007 350 40 N 77
, 300 150
2,500 333 250 100 60
2,023 200
40
2,000 714 150 -
100 20
1,500 50 0
0 0
1,000
' 9 9 O O Q Q Q - Vv
R R S S S & &S & & g 20 ¢
KU G G R G & @@ F & P S
> ¢ @ & ¥ @ -100 40
Ngubn: Fiinpro Ngubén: Fiinpro Ngubn: Fiinpro Nguén: Fiinpro

<35 |35-45|45-50| >50 Dién giai
usD usD usD usD J

GAS mua khi tai cac mé theo gia khi miéng giéng va ban lai v&i gia theo céng thirc: Max(gia miéng giéng, gia thi trwerng) + phi van chuyén

PVS Khéi lwong cdng viéc phu thudc vao tién do cac dw an thwong nguc‘m, kho LNG va nha may dién khi
PVD

Gi4 dau tang sé gitp PVD tang gia cho thué gian va c6 thém cac hop déng méi
PVB Khéi lwong cdng viéc phu thudc vao tién dd cac dy an thwong ngudn, thi cong xay Iap cho cac nha may khi/dién/dam, nha may LNG

Loi nhuén ky vong tang du¢i 10% Loi nhuén ky vong téang 10 — 30% -Lcyi nhuén ky vong tang trén 30%
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R Tong Cong ty Khi Viét Nam-CTCP (HSX: GAS)

GAS

Gia ngay 25/12/2020 (dong) 84.200 Virng vang trong bao
Gia muc tiéu 12 thang 95.000 Chung t6i duy tri gia muc tiéu 12 thang & mrc 95.000 d/cp (Igi nhuan ky vong +13%) va khuyén nghi Tang ty trong dbi véi CP GAS.

Vén hoé (ty dong) 166.322 v' Két qua kinh doanh 9T/2020 vuot ky vong doanh nghiép. Cu thé, tong doanh thu uéc dat gan 48.625 ty dong (-16,6% cung ky - CK), bang
SLCP dang Iwu hanh (triéu cp) 1.914 107% ke h’oach 9 thang. Loi nhuén sau thué dat 6.129 ty d@ng (-34,3% CK), bang 127% ké hoach 9 thang v? thwc hién khoang 90% ké hoach
Ty1é CP tw do chuyén nr.1u’o’ng %) : 42 cé nam. Két qua tich cwc nay cho thay GAS dang c6 “sirc dé khang” tot hon v&i nhivng rdi ro mang tinh hé thong.

Ty lé s& hfyu cha NDTNN (5/0) 3:1 v Nam 2020, ching t6i dw b4o GAS sé& dat 69.300 ty dong doanh thu (-7,6% CK), viwot 10% ké hoach, trong khi LNST cho c6 dong cong ty me
Beta (12M) 13 dat 8.521 ty dong (-28,4% CK), vuwot 28,4% ké hoach nam. EPS twong (rng dat 4.452 d/cp

Gia thép nhat 52 tuan 53.900 v Thang 11/2020 GAS nhan dong khi dAu tién tr mé Sao Vang — Dai Nguyét, v&i san luong mdi ndm khoang 1,5 ti m3 khi trong nhitng ndm dau
Gia cao nhat 52 tudn 109.000 khai thac. Ngudn khi Sao Vang - Dai Nguyét s& dam bao ngudn cung khi cho san xuét dién cta cac ho tiéu thu tai khu viec Dong Nam B6 6n

- - ! - dinh hon (khu virc Bong Nam B6 chiém khoang 22% san lwong dién tiéu thu ca nuéc).
Bién dong gia cd phiéu trong 1 nd3m gan nhét . . ; iz LA i A . s N A 2. N A .
v' Giai doan 2021 — 2025, GAS tap trung dau tw phat trien hé thong kho LNG, thwc hién muc tiéu tré thanh nha phan ph6i LNG hang dau Viét

o Viindex RSN Nam. Danh muc cAc du &n 6n cta cong ty nhu: LNG Thi Vai giai doan 1 (gid tri 285 triéu USD, cong sudt 1 triéu tn LNG/n&m, thoi gian dau tu
1o 2020 - 2022) va giai doan 2 (cong suat 3 triéu tan LNG/nam), Kho LNG Son My (gia tri woc tinh 1,4 ty USD, cong suat ca 2 giai doan 6 triéu tan
100 LNG/nam, thoi gian dau tw 2021 - 2024).
90 v Quy mbd dau tw cac dw an kho LNG rat Ién doi héi nha dau tw phai co tiém lwc tai chinh manh, day la yéu té tao nén rao can gia nhap linh vuc
80 nay. Trong khi d6, GAS hién la doanh nghiép cé dong tién tir hoat dong kinh doanh tét (12.000 — 14.000 ty ddng/nadm trong 2017 — 2019). Tinh
70 dén 30/9/2020, cong ty c6 s6 du tién va tién gl 1én dén hon 25.000 ty dong. Day sé& 1a ngudn sirc manh tai chinh, hd tro' Ion cho viéc thuc hién
o cac dy &n dau tw trong chién lwoc phét trién ctia cong ty.

50
Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec20

P/E 5 nam Nam tai chinh (31/12) 2016 2017 2018 2019 2020 (Dwbao) 2021 (Dwbo)
) Doanh thu (ty déng) 59.076 64.522 75.612 75.005 69.300 79.695
35.0 Loi nhuan gdp (ty ddng) 8.459 11.627 13.725 15.073 9.633 12.668
30.0 Bién loi nhuan gop (%) 14,3 18,0 18,2 20 13,9 15,9
550 by, ) +2 std Loi nhuan sau thué (ty ddng) 7.020 9.685 11.454 11.903 8.521 10.871
200 ] i) +1 td EPS (VND/CP) 3548 4.994 5911 6.219 4.452 5.680

' ! Avo. ROE (%) 16,9 237 26,1 24,7 16,9 20,0
15.0
s PIE () 171 195 14,7 153 184 14,4
10.0 ,/4 v P/B (x) 30 45 37 37 31 27
-2Std
5.0 Ghi chd: Loi nhuan sau thué 1a Igi nhuan sau khi triy oi ich ¢d déng thiéu s6
Ngudn: Dir liéu cong ty, Bloomberg, Mirae Asset Vietham Research
0.0
2016 2017 2018 2019 2020
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Tap doan Xang dau Viét Nam (HSX: PLX)

Tré lai trang thai binh thwong

Gia ngay 25/12/2020 (d6n 53.100 . . x
gay (déng) Chung t6i st dung P/E va P/B lich st¢ dé dinh gid PLX, theo d6 murc gid hop ly clila PLX trong 12 thang la 60.200 dong/c6 phiéu (cp), cao hon
Gia muc tiéu 12 thang 60.200 13,3% so v&i gia dong clra ngay 25/12/2020. Ching t6i khuyén nghi Téng ty trong véi CP PLX.
Vén hoé (ty dong) 66.791 Loi nhuan Q3/2020 héi phuc manh nhé hoat déng ban lé
SLCP dang Iwu hanh (triéu cp) 1.219 v Trong Q3/2020, PLX ghi nhan 27.481 ty ddng doanh thu, gidm 43,5% so v&i ciing ky (CK), tuy nhién do bién 14i gop tdng manh lén 11,4% so véi
Ty & CP tw do chuyén nhuong (%) 9.9 murc 6,9% .CK nén lai gop dat_3._1ﬂ36 Nty dAéng’(_-7,§LA% CK). Doanh thu giérr} manh chiu érjh h.u’éng 'chl’nh bc’yi_gié,bén 1é xang déu’ gi%m bir]h quan
Ty 16 s& hivu cia NDTNN (%) 158 27% so v&i Q3/2019, trong khi bién [&i gdp cai thién trong Q3/2020 nh& ty trong loi nhuén dinh mirc trong gia ban cao hon so véi cung ky.
Beté (12M) 1’0 v Két thiic Q3/2020, PLX ghi nhan 1.113 ty dong li nhuan truoc thué (LNTT -5,2% CK), phan loi nhuan sau thué (LNST) clia ¢ dong cong ty me
R - - - J dat 853 ty dong (-4,7% CK). Trong doé, kénh ban 1& xang dau da hoi phuc vé sat mirc trede dich khi chi con gidm 2% so véi Q3/2019.
Gia thap nhat 52 tuan 35.100 £ P R e E s R B
Giz hA&t52 U3 Keé hoach cau truc lai phan von Nha nwéc c6 the sém dwoc cong bo
la cao nhat 52 tuan 58.100 ¥ Ngay 29/06/2020 Chinh phi da ban hanh Quyét dinh s 908/QB-TTg, theo d6 PLX thudc nhém doanh nghiép xay dung phuong &n cu thé vé
Bién dong gia cd phiéu trong 1 nd3m gan nhét sap xép, thoai vén Nha nwdc dén hét ndm 2020.
©0) VN-Index PLXVN v Trong tinh hinh chiu anh hwdng bdi dich bénh, k& hoach thoai vn cé thé sé dwoc di&n ra nhanh hon. Hién nay, PLX d |én k& hoach ban toan
120 bd 103 triéu cb phiéu quy trong ndm 2020 va 2021 dé bd sung ngudn vén kinh doanh.
e Bién dong gia xang dau
100 Gia xang dau thé gi6i bién dong Ién sé anh hwéng trwe tiép dén hoat dong kinh doanh ctia doanh nghiép theo huéng bt loi. Trwong hop gia ting
20 manh, gia ban 1& khong tang kip sé& lam gidm bién lgi nhudn cla cbng ty, trwdng hop gia gidm sé kéo theo viéc cdng ty phai trich 1ap dw phong
80 gidm gia tén kho. Tuy nhién trong 2 kha nang nay thi rii ro gia gidm manh s& anh hudng Ién hon dén PLX.
70 Ké hoach dau tw phan phéi LNG kha niang sé cham lai do anh hwéng dich
60 2 A 7 ~ A N . ~ ~ 3 > A ~ > z >
o PLX Ia doanh nghiép dwoc chon dé dau tw dy an phan phoi LNG. Tuy nhién, dich bénh da anh hwéng manh dén hqat ddng cua PLX, do dé kha
Dec19 Feb20 Apr20 Jun20 Aug20 Oct20 Dec 20 nang cong ty s& tap trung nguén lwc dé& héi phuc hoat ddng kinh doanh chinh va cham trién khai cac dy an lién quan dén viéc phan phdi LNG.
P/E 5 nam Nam tai chinh (31/112) 2016 2017 2018 2019 2020 (Dwbéo) 2021 (Dwb4o)
) Doanh thu (ty dng) 123.097 153.697 191.932 189.604 120.000 138.000
35.0 Loi nhuan gop (& ddng) 5.487 4158 4789 4827 822 5.252
30.0 Bién loi nhuan gop (%) 45 2,7 25 25 0,6 38
25.0 ™ *25td Loi nhuan sau thué (ty déng) 4.669 3.468 3.748 4158 988 4208
200 } +1std EPS (VNDICP) 4.254 3.000 2.859 3.166 764 3252
' Avg. ROE (%) 27,7 171 162 17,0 40 14,69
150 e PIE () 25,0 185 17,7 66,0 15,81
10.0 M/" st PIB (X) 42 30 2,9 2,7 2,0
50 Ghi chd: Loi nhuan sau thué 1a Igi nhuan sau khi triy oi ich ¢d déng thiéu s6
0.0 Ngudn: Dir liéu cong ty, Bloomberg, Mirae Asset Vietham Research
2015 2016 2017 2018 2019
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Gia ngay 25/12/2020 (dong) 16.200
Gia muc tiéu 12 thang 16.800

Vén hoé (ty dong) 8.508
SLCP dang Iwru hanh (triéu cp) 478
Ty lé CP tw do chuyén nhuong (%) 48,5
Ty 1& s& htvu clia NDTNN (%) 10,6
Beta (12M) 1,3
Gia thap nhéat 52 tuan 8.100
Gia cao nhat 52 tuan 19.400

Bién dong gia cd phiéu trong 1 nd3m gan nhét
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Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

Hanh trinh tré lai

Chung t6i khuyén nghi Nam Gitr cb phiéu (cp) PVS véi gia muc tiéu 16.800 ddng/cp (loi nhuan ky vong +4%), xac dinh dwa trén phwong phap P/E

v&i P/E muc tiéu 10,38x (tham khao di¥ liéu P/E giai doan 2014 — 2020).

Mang xay lap dau khi dang trén da hdi phuc
v Mang co khi dau khi ghi nhan sy hdi phuc v& doanh thu va bién lgi nhuan gop (LNG) qua cac quy trong ndm 2020 sau khi gidm sau trong
Q4/2019. Q3/2020, mang co khi diu khi dat 3.825 ty déng doanh thu (twong duwong Q3/2019) va bién LNG 7,3% (Q3/2019 ~ 2,3%); ldy ké
972020, doanh thu dat 7.997 ty ddng (+3% cuing ky) va bién LNG dat 5%.

v Theo PVS, trong 9T2020, cong ty tap trung vao cac hang muc céng viéc ctia Dy an Thiét ké chi tiét, Mua sdm, Ché tao, Van chuyén, Lap dat va
Chay thr gian Sao Vang CPP (tién d6 cia Dy an dat 99,28%) va Pai Nguyét WHP (tién d6 cla Dy an dat 46,48%), dw an GALLAF — Al
Shaheen (tién d6 tbng thé clia Dy an dat 74,42%), dw an LNG Thij Vai (tién do tdng thé dat 24%)... Chung t6i cho rang cac dy an nay sé tiép
tuc hd tro doanh thu trong Q4/2020 va 2021 (LNG Thj Vai). Bé&n canh dd, giai doan 2021 — 2022, PVS c¢6 kha nang tham gia cac dw an 16n nhw
Ca Voi Xanh, Nha may dién khi Nhon Trach 3&4 véi gia tri backlog wéce tinh hon 3 ty USD.

v' Q4/2020, ching t6i wéc tinh PVS sé ghi nhan khoang 204 ty déng loi nhuan sau thué (LNST), dwa tbng LNST 2020 Ién 778 ty déng (vuot 21%
ké hoach, twong dwong 92% thuc hién 2019).

Mang cho thué kho ndi c6 thém déng gép tir FSO Sao Vang — Pai Nguyét tir 2021

v Hoat dong kinh doanh kho néi trong 2020 ghi nhan mét sé théng tin tich cwe: (1) Kho néi FPSO Lam Son da chinh thirc ky hop ddng dai han
dén thang 6/2021, theo d6 gia tri hop ddng wéc tinh 122.87 triéu USD (ky vao 16/03/2020), twong dwong mirc gia thué trén 80.000 USD/ngay,
cao hon mirc tam tinh trwéc d6 (khoang 50.000 USD/ngay); (2) Tlr ndm 2021, coéng ty c6 ké hoach dwa vao khai thac kho ndi FSO Golden Star
véi hop ddng thué tir mé Sao Vang — Pai Nguyét, strc chira dy kién 650.000 thung dau.

Cong ty duy tri lwgng tién mét I&n, gitp 6n dinh tinh hinh tai chinh trong giai doan khé khan

v Tinh dén cudi Q3/2020, lwgng tién rong (sau khi trir gia tri cac khoan no vay) clia PVS dat 7.954 ty dong (+42% so véi thdi diém dau nam),
twong dwong véi gia tri 16.643 ddng/cp. Ching tdi cho rang yéu td nay hd tre PVS chia ¢b tirc 1.000 ddng/cp cho két qua kinh doanh 2019, cao
hon so vé&i ky vong trudc day (700 ddng/cp).
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Nam tai chinh (31/12) 2015 2016 2017 2018 2019 2020 (Dwbao)
Doanh thu (ty dng) 23357 18682 16921 14638 16.968 18500
Loi nhuan gap (ty déng) 1.180 964 677 1535 974 1021
Bién lgi nhuan gop (%) 51 51 4 104 57 55
Loi nhuan sau thué (ty dong) 1517 1.039 1.007 1.047 849 778
EPS (VND/CP) 2724 1.983 1.792 2.028 1776 1.627
ROE (%) 132 92 83 82 6,6 6,02
PIE (¥) 5,7 7.7 123 8,7 109 8.79
PIB (X) 07 07 09 07 07 05

Ghi chd: Loi nhuan sau thué 1a Igi nhuan sau khi triy oi ich ¢d déng thiéu s6
Ngudn: Dir liéu cong ty, Bloomberg, Mirae Asset Vietham Research
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Analyst certification
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