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A A A - Bao cao cap Thang 3.2021
TONG CONG TY DAU VIET NAM - CTCP (UpCOM: OIL) 2p Thang i
TRUNG LAP
PANH GIA Theo dOi L& rong ca ndm 2020 méc du nd lwe phuc hdi loi nhuan trong Quy 4/2020
- R A : h/ t,\. .~ ~ kh A hth ~ A- .- 2 h-,(
Gia muc tiéu 1 nam 12.000 Quan diem dau tw: Chung t6i gitr nguyén ‘uyen nghi theo déi ddi v&i co phiéu
oL . . R OIL va tang gia muc tiéu 1 nam lén 12.000 dong/cp. Gia muc tiéu cta ching toi
Gi4 déng clra ngay 1/3/2021 (dong) 12.500 ) B N . X x .
dwa dinh gia dwa trén P/B muc tiéu nam 2021 la 1.38x. Do s pho bién cta
Upside -4,0% . \ Lz Y Ke g . s co s A
vaccine va kiém soat tot dich Covid-19 trong nwéc cung voi gid dau Brent dang
Dir liéu giao dich A . PO A A “ Ao« . s
. : phuc hoi, chang téi tin rang nhu cau tiéu thu xang dau sé dwgc kich hoat tré lai
San giao dECh . . . UpCOM hoat déng kinh doanh ctia OIL.
Gia cao/thap nhat 52 tuan (dong) 15.700/5.663
Wi (82 Ul (et 2 VAR D) 9.904,67 Trong Quy 4/2020, OIL ghi nhan doanh thu thuan dat 9.091 ty déng, giam
SIHGI CEE (U eIl (tneu’cp) 1.088,4 manh -55,6% so vé&i cling ky do san lwong tiéu thu xang dau suy giam (-7,6%
KLGDBQ 10 phién (cé phiéu) 2.363.501

yoy) va anh huéng tiéu cwc clia gia dau. Tuy nhién, bién lgi nhuan gop cai thién
dang ké tir 3,0% trong Quy 4/219 lén 6,8% trong Quy 4/2020. LNST ting gap

5,6 1an so vé&i nam trwéc, dat 190 ty dong.

/JV . Doanh thu thudn ca nam 2020 cua OIL dat 50.010 ty déng (-37,4% yoy) va
RS M 16 rong 177 ty déng. Tong san luong tiéu thu trong nam dat 2.901 nghin m?,

giam 9,3% so v&i nadm trwédc. Nguyén nhan chd yéu do tac déng kép cla dich

Dién bién gia cé phiéu

Covid-19 va suy giam gia dau da tac dong tiéu cwc dén san lwong kinh doanh

xang dau cla OIL trong ndm 2020.

Trong ndm 2021, véi gia dinh kich ban gia diu trung binh dat US$55/thiing,

Co cau cé dong R
ching téi wérc tinh OIL sé dat doanh thu thuan nam 2021 la 69.310 (+38,6%

Tap doan Dau khi Viét Nam 80.52% .
SK Energy Co., Ltd 5230 yoy) v@i san lwgng kinh doanh xang dau 3.216 nghin m? (+10,9% yoy).
C6 dong khac 14.25% Rui ro dau tw: (1) Dich Covid-19 van dién bién phirc tap anh hwéng tiéu cuwc

dén gia dau va nhu ciu tiéu thy; (2) Ty suét loi nhuan thap hon gia dinh, nhat
la d6i v&i kénh phan phdi DODO (CHXD tdng dai ly/ dai ly), chiém khoang 55%
thi phan céc kénh tiéu thu cta PV OIL.

Pinh gia doanh nghiép: Ching tdi khuyén nghi theo déi déi véi cb phiéu OIL
va tang gid muc tiéu 1 ndm 1&n 12.000 déng/cp dwa trén phuong phap so sanh
P/B vé&i cac doanh nghiép cung nganh trong khu vc dé xac dinh gia tri hop ly
cho cb phiéu.
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Lei nhuan Quy 4/2020 héi phuc dang ké tir mirc |6 rong 9 thang dau ndm 2020

Trong Quy 4/2020, OIL ghi nhan doanh thu thuan dat 9.091 ty déng, giam manh -55,6% so véi cung ky do sén lwong tiéu thuy
xang dau suy gidm -7,6% yoy va anh hwéng tiéu cwe cta gia ddu. Tuy nhién, bién lgi nhuan gdp cai thién dang ké tir 3,0% trong Quy
4/219 1én 6,8% trong Quy 4/2020. LNST dat 190 ty déng, tang gap 5,6 1an so v&i ndm trwéde cha yéu dén tir (1) 18i trong cong ty lién
doanh lién két 2 ty ddng trong khi ganh 16 -4,7 ty ciing ky; (2) thu nhap khéac ting gép 6,5 lan cung ky do phat sinh khoan thu phi lwu tau
va thu tw thanh ly TSCB.

Doanh thu thuan ca nam 2020 cta OIL dat 50.010 ty déng (-37,4% yoy) va |6 rong 177 ty déng. Nguyén nhan chi yéu do tac dong
kép cua dich Covid-19 va suy giam gia dau da tac déng tiéu cwe dén san lvong kinh doanh xéng dau ctia OIL trong ndm 2020. Mac du
OIL 16 rong ca nam, két qua kinh doanh Quy 4/2020 da cho thay sw bt pha manh mé tr mire loi nhuan am ky luc trong 9 thang
dau nam 2020.

San lwong tiéu thu va gia ban binh quan giam
San lwong kinh doanh ndi dia ndm 2020 gidm manh, chi dat khodng 2.901 nghin m3/tan (-9,3% yoy), vuot 1,7% ké hoach 2020 diéu
chinh. Gia ban binh quan gidm: Gia xang dau trong nwéc (bao gdm xdng RON 95 va E5 RON 92) trung binh ndm 2020 duoc diéu chinh
& mirc 14.862d/lit va dau hod 1a 12.229d/lit; du tang 31,7% so véi mée thap nhat nam vao thang 4 nhung van thap hon khoang 35%
S0 v&i nam truéc.

Tinh hinh tiéu thu xang dau (nghin m3)

- 000 Bién dong gia ban 1é xang dau binh quan
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Nguén: PVOIL, PSI téng hop
Gia dau héi phuc cham lam tang trich 1ap dw phong giam gia hang tén kho: Gia dau Brent trung binh ndm 2020 & muc
$41,54/thung, gidm 35% so véi ndm 2019 va thap hon gia dau theo ké& hoach cta OIL dat ra la US$60/thiing. Dan dén trich 1ap dw
phong gidm gia hang tén kho & mirc cao. Tinh dén ngay 31/12/2020, coéng ty phai trich 1ap dw phong gidm gia hang ton kho 1,7 ty
ddng, gap 72 14n khoan trich lap dw phong dau ndm dan dén gidm loi nhuan kinh doanh c& nam 2020 clia PVOIL.

Téng ngudn vén giam 4.432 ty déng so v&i ciing ky nam trwéce. Trong dd, chil yéu 1& cac khoan no ngan han (khoan muc phai tra

ngwdi ban) va vay ne tai chinh (ngén han va dai han) giam lan lwot -51,6% yoy va -16,5% yoy.
Uéc tinh két qua kinh doanh

Trong ndm 2021, vé&i gia dinh kich ban gia dau trung binh dat US$55/thiing, chiing t6i wéc tinh OIL sé dat doanh thu thuan
nam 2021 la 69.310 (+38,6% yoy) v&i san lwong kinh doanh x&ng diu 3.216 nghin m3 (+10,9% yoy).

Rui ro dau tw: (1) Dich Covid-19 van di&n bién phirc tap anh hwéng tiéu cwe dén gia dau va nhu cau tiéu thu; (2) Ty suét loi nhuan
th&p hon gia dinh, nhét 1a dbi véi kénh phan phéi DODO (CHXD téng dai ly/ dai ly), chiém khodng 55% thi phan cac kénh tiéu thu cla
PV OIL.
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Dinh gia doanh nghiép
Ching t6i git¥r nguyén khuyén nghj theo dai déi vai ¢d phiéu OIL va tang gid muc tiéu 1 ndm lén 12.000 déng/cp dwa trén phwong phap

so sanh P/B vé&i cac doanh nghiép cling nganh trong khu vc dé& xac dinh gia tri hop ly cho ¢b phiéu.

Ticker P/B ‘
OIL VN Equity OIL VN 1.58
SHLPH PM Equity SHLPH PM 1.38
PSO PA Equity PSO PA 0.87
603003 CH Equity 603003 CH 0.73
ESSA 1J Equity ESSA 1J 2.08
000159 CH Equity 000159 CH 122
ESSO TB Equity ESSO TB 1.98
MRPL IN Equity MRPL IN 1.01
688196 CH Equity 688196 CH 2.81
PNX PM Equity PNX PM 0.82
BYCO PA Equity BYCO PA 2.64
000554 CH Equity 000554 CH 243
NRL PA Equity NRL PA 1.65
BCP TB Equity BCP TB 0.94
PADMAO BD Equity PADMAO BD 1.15
MPL BD Equity MPL BD 1.06
APL PA Equity APL PA 1.58
JMOIL BD Equity JMOIL BD 0.87
MRL IN Equity MRL IN 1.11
137950 KS Equity 137950 KS 145
SUSCO TB Equity SUSCO TB 0.96
SPRC TB Equity SPRC TB 1.42
024060 KS Equity 024060 KS 1.30
TAE TB Equity TAE TB 1.39
8479 HK Equity 8479 HK 1.22
GPPE IN Equity GPPE IN 0.89
HTC VN Equity HTC VN 1.27
PPY VN Equity PPY VN 0.96
P/B trung binh 1.38
BVPS (tai thoi diém két thic nam 2020) 8.720
Gia muc tiéu 12.000
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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 bat ctr 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 théng tin sai léch v& ddi twong dwoc nhac dén trong bao céo nay.
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