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

CONG TY CO PHAN CHUNG KHOAN DAU KHI

CAP NHAT 1H2021

Gia muc tiéu 1 nam 13.200
Gia dong clra ngay 30/7/2021(VND) 12.600
Upside 5,2%
Dir liéu giao dich
San giao dich UpCOM
Gia cao/thap nhét 52 tuan (ddng) 6.800/16.000
Vén héa thi trudng (ty VND) 13.714
SLCP dang lwu hanh (triéu cp) 1.088
KLGDBQ 10 phién (cb phiéu) 1.178.544
Dién bién gia cé phiéu
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Co cau cb dong
Tap doan Dau khi Viét Nam 80.52%
SK Energy Co., Ltd 5.23%
C6 dong khac 14.25%
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LAN SONG COVID-19 THW 4 THACH THU'C NO LY'C PHUC HOI

San lwong tiéu thu di ngang so véi cung ky do céc lan séng Covid dién ra
lién tiép. San lwong dau tiéu thu ctia PVOIL nira dadu nam 2021 chi ting nhe
1,8% so v&i cung ky do tir dau nam téi nay da co lién tiép 2 1an séng Covid va
dot dich thir 2 da kéo dai subt tr cudi thang 4 cho dén hién tai van chwa hoan
toan duwoc kiém soat, anh hwdng dang ké t¢i nhu cau tiéu thu xang dau cia
khéch hang ca nhan.

Gia dau cao hd trer bién @i nhuan cho PVOIL. Bién loi nhuan ctia PVOIL cai
thién dang ké so v&i nlra d4u nam trwéc nho gia dau théd ting manh trong thoi
gian qua, kéo theo gia cac san pham cta OIL nhw dau DO va xéng ciing tang
gi4. Gia ban 18 cac loai x&ng dau trong 6 thang dau nam 2021 d& ting khoang
10%-18% svck gilp bién gép ctia PVOIL tang lén thém 4,5% diém phan tram.

Théch thiec tir dich Covid d6i véi mang kinh doanh xdng dau lam giam
trién vong ting trwdng. So véi bao céo gan nhét, chung t6i diéu chinh gidm
dw phéng doanh thu va lgi nhuan cia PVOIL xudng l&n lwot |a 53.410 ty déng
va 183 ty ddng do dich Covid lan réng khién tinh hinh kinh doanh néi dia cta
PVOIL kém kha quan.

Rui ro dau tw: (1) Dich Covid-19 van di&n bién phtrc tap va tc dé tiém vaccine
khéng dat ky vong lam anh hwéng nghiém trong t&i nhu ciu xang dau cho linh
Ve van tai, du lich, I hanh; (2) Ty suét lgi nhuan thap hon gia dinh do canh
tranh chiét khau, nhét 1a dbi véi kénh phan phéi DODO (CHXD tdng dai ly/ dai
ly), chiém khoang 56% thi phan céc kénh tiéu thu cta PV OIL.

Pinh gi4 doanh nghiép: Ching tdi khuyén nghi PHU HQP VO!I THI
TRUONG déi véi cd phiéu OIL va diéu chinh gia muc tiéu 1 ndm xuéng
13.200d/cp v&i P/B muc tiéu 1a 1,45 dwa trén phuong phap so sanh P/B voi
cac doanh nghiép cung nganh trong khu v dé xac dinh gia tri hop ly cho cb
phiéu.
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Két qua kinh doanh héi phuc ttp mirc nén thap ctia ndm 2020

Lei nhuan 6 thang dau nam ctia PVOIL dat 463 ty déng so v&i murc 16 355 ty déng cung ky ndm trwéc nhé gia ban cao hé trer
bién lgi nhuan du san lweng gan nhw di ngang. Toéng san lvgng kinh doanh ndi dia va nwéc ngoai ctia PVOIL nira dau ndm 2021
dat 2,103 triéu tan (bao gdbm san lwong ctia PVOIL Singapore), gidam 36% so véi cung ky, chi yéu do gia dau thé thé géi bién dong
manh khién san lvong clia PVOIL Singapore khong dat ké hoach. Néu chi tinh hoat déng kinh doanh trong nwéc va tai Lao thi két qua
nlra ddu n&m 2021 clGa PVOIL ting nhe 1,8%.

Tuy nhién, nhe gia dau lién tuc ting trong thdi gian qua da khién gia ban 1é cac san phdm xang dau ciing ting trung binh 15,1% so véi
cung ky), day bién lgi nhuan ctia PVOIL Ién murc 6,4% so v&i 2,9% clia niva dau 2020. Hién tai, gia dau tho tiép tuc neo & murc trén 70
USD/thung nhe trién vong phuc hdi ciia cac nén kinh té I1&n. Vi vay, ching t6i ky vong PVOIL sé tiép tuc dwoc hwéng loi nhé gia ban

cac san pham xang dau tiép tuc & mrc cao.

) SAN LUONG KINH DOANH BIEN DONG GIA BAN LE XANG DAU
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Nguén: PVOIL, PSI téng hop
Lan s6ng Covid tht 4 thach thirc né lwe phuc héi ctia PVOIL

Chung t6i ha dw phéng doanh thu va I nhuan ndm 2021 cta PVOIL vé lan lwot 14 53.410 ty déng va 183 ty déng (twong trng
mure diéu chinh 10,2%) do dich Covid chwa dwoc kiém soat khién nhiéu tinh thanh phai gidn cach x& hoi, anh hwéng I1&n t&i nhu ciu

xang dau.

Rui ro dau tw: (1) Dich Covid-19 van dién bién phirc tap va tbc do tiém vaccine khéng dat ky vong lam anh hudng nghiém trong t&i
nhu cau xang dau cho Iinh vire van tai, du lich, 1% hanh; (2) Ty suét lgi nhuan thap hon gid dinh do canh tranh chiét khau, nhét 13 dbi
v&i kénh phan phdi DODO (CHXD téng dai ly/ dai ly), chiém khodng 56% thi phan céc kénh tiéu thu cta PV OIL.

Dinh gia doanh nghiép

Ching t6i khuyén nghi PHU HO'P VO'I THI TRWONG dbi véi cd phiéu OIL va diéu chinh gia muc tiéu 1 ndm xudng 13.200d/cp véi P/B
muc tiéu la 1,45 dwa trén phwong phap so sanh P/B v&i cac doanh nghiép cung nganh trong khu vye. Ly do ching téi ha P/B muc tiéu
cho cb phiéu OIL Ia trién vong ting trwdng trong ngan han cua thi trwdng ban 1€ xang diu khé doan dinh do dich bénh chwa dwoc kiém

soat hoan toan.
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THONG TIN LIEN HE
CONG TY €O PHAN CHUNG KHOAN DAU KHi

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

Chi nhanh TP. Hé Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Da Nang

L4u 1, tda nha PVFCCo, s6 43 Mac Dinh Tang 5, toa nha Silver Sea, s6 47 Ba Tang G va Tang 2, Toa nha
Chi, Phwéng Pa Kao, Quéan 1, Tp. H6 Cu, Tp. Viing Tau PVcomBank ba Nang, L6 A2.1
Chi Minh Dién thoai: (84-64) duong 30 thang 4, phuong Hoa
Pién thoai: (84-8) 3914 6789 254520/22/23/24/26 ?g"gg ﬁgﬁ,gQuan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 '

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

TUYEN BO MIEN TRACH NHIEM

CAc théng tin va nhan dinh trong bao cao nay dugc PSI dua ra dya trén nhitng ngudn tin ma PSI coi 1& dang tin cay vao thoi
diém cong bd. Tuy nhién, PSI khdng dam bao tinh day dd va chinh xéc tuyét déi clia cac thong tin nay.

Bao cao dwoc dwa ra dwa trén cac quan diém cua ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha
dAu tw mua ban, ndm gi® chirng khoan. Nha dau tw chi nén str dung béo cao nay nhw mét ngudn tham khao cho quyét dinh dau
tw cGa minh va PSI sé& khong chiu b4t ctv tradch nhiém nao trwéc nha dau tw cling nhw ddi twong dwoc nhic dén trong bao céo

nay v& nhirng tdn that cé thé xay ra khi dau tw hodc thong tin sai léch v& ddi twong dwoc nhac dén trong bao céo nay.
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