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

TONG CONG TY HOA CHAT & DICH VU DAU KHI (HNX: PVC)

DANH GIA THEO DOI c3p nhat két qua kinh doanh quy 1/2020
Gia muyc tiéu 12 thang mdi 8.100 Trong nhitng thang dau nam 2020, dai dich Covid-19 d& anh hudng ning ng,
Gia hién tai 5.300 sau réng dén hau hét cac linh vuc san xudt, kinh doanh va dich vu khi cac

chudi gia tri dang bi tdc dong nghiém trong vi su’ gian doan cung cau hang

Dir liéu giao dich hda, nguyén nhién vat liéu. Bén canh dd, gia dau tho trén thj truGng Thé gidi
San giao dich HNX ciing dang sut giam nghiém trong nhat trong gan 20 nam trd lai day tao da tao
Gia cao/thdp nhat 52 tuan 7,490/4,000 ra “khiing hoang kép” cho nganh céng nghiép Dau khi, dan téi DMC g3p khong
V&n hoa thi trudng (ty VND) 252 it khé khan ngay tir quy 1/2020.

SLCP dang luu hanh (triéu cp) 475 x . N ] o .
KLGDBQ 52 tun (c3 phidu) 166,895 Tinh dén hét Quy 1, PVChem van duy tri hoat dong cac hoat dong dich vy, san
$6 hitu trong nudc (%) 88.8 xuét va kinh doanh véi doanh thu hgp nhat dat 392 ty déng, tdng Igi nhuén
S8 hifu nudc ngodi (%) 112 trudc thué€ dat 7,22 ty dong, tang trudng 30,9% so vai cung ky.

Room nudc ngoai (%) 37.8 Quan diém dau tu

MGt so chi tiéu chinh . o . P . .
Nam 2020 DMC sé day manh thuc hién thay doi chién lugc kinh doanh tap

2019A 2020E 2021E trung vao mang kinh doanh trong yéu Ia Hda Chéat. Ching t8i duy tri quan diém

Doanh thu (ty VND) 2,265 2,306 2,383 theo di vdi PVC do bién ddng gia dau phic tap c6 thé anh hudng téi két qua
LN g6p (ty VND) 219 201 208

kinh doanh cua doanh nghiép. Trong cac quy tdi con lai cia ndm 2020, ching

EBIT (ty VND) 54 45 48
LN rong (VND) 40 28 34 t0i danh gia doanh thu cla doanh nghiép sé phuc h6i nhe nhd cac nguyén
Tang trudng LNR (%) 235 -31 25 nhan sau:
EPS (VND) 805 580 725 ,
T&ng trudng EPS (%) 235 28 25 (1) Linh vuc thuong mai & san xudt quay lai duy tri 6n dinh: DMC tiép tuc thuc
BVPS (VND) 14,860 15,530 15,722 hién viéc kinh doanh cac san phdm hoa chat cho loc hod dau cho Nha may LHD
Ty suét c6 tirc (%) 4,5 3,0 3,0 Nghi Son, Dung Quéat (udc tinh t8ng nhu cau héa chat dat khoang trén 1.100
o,
H=(0) 2 a 4 ty/nam), hoda chat cho khai thac véi cac doi tac nhu Cuu Long JOC, JVPC, VSP
ROA (%) 3 1 2
(2) Hoat déng khoan khai thac dau khi hién dang gdp khé khan do anh hudng

Dién bién gia c6 phiéu bién dong gid dau sut giam manh tir thang 3 va dich bénh Covid-19 khién nhu
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cau dau ndm 2020 giam dang ké so vdi cling ki. Nhiéu kha ndng linh vuc dung

8,000 1000  dich khoan s& khdng cé nhiéu diém khdi s&c trong 2020. Tuy nhién cac du &n
6,000 800  16n nhu Budng 6ng Nam Con Son 2 va Lo B dudc trién khai c6 thé giip doanh

600 thu tir viéc cung cap dich vu hd trg khoan khai thac va chdng &n mon téng
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PVC VNINDEX va dong thai gid dau sut giam. Chdng t6i thay d6i du phéng cho cd phiéu, str

dung phuong phap so sanh P/E véi cac doanh nghiép clng nganh trong khu
vuc véi P/E forward |a 9.48 d€ xac dinh gid tri hgp Iy :

Cd céiu co dong

Tap doan dau khi Viét Nam 37,89%
e . o
Samarang Ucits — Samarang Asiar 9,99% Multiple (P/E) 5501
~ n ’ 0
e e >2,12% Multiple (P/B) 10.716
Trung binh 8.100
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Két qua kinh doanh (don vi : ty dong)
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mmmm Doanh thu s | gi nhuan gop

Bién Igi nhuan gop

Ngudn: BCTC PVC, PSI téng hap

Gia tri phai thu ngan han (Ty dong)
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mmmm Phai thu ngdn han  ==@=9, TTS

Ngudn: BCTC PVC, PSI téng hap

NG vay tai chinh ngan han
(don vi : ty dong)
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mmmm NG vay tai chinh ngdn han ==@==%, T6ng ngudn vén

Ngudn: BCTC PVC, PSI téng hop
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Cap nhat két qua kinh doanh nam quy 1/2020

Trung Tam Phan Tich

Toém tat két qua kinh doanh

Khoan muc (ty dong) Q1/2019 | Q1/2020 %yoy

Doanh thu thuan 574 392 -31,7%
Doanh thu HDTC 2,42 3,34 +38,0%
Chi phi tai chinh 4,84 7,60 +57,0%
Chi phi ban hang 7,93 10,29 +29,8%
Chi phi QLDN 31,24 23,66 -24,3%
LNTT 5,50 7,22 +30,9%
LNST 4,59 5,87 +27,9%
LNST c¢6 dbng cong ty me 2,91 4,06 +39,5%

Nguén: DMC, PSI téng hop
Trudc boi canh tac dong kép vai nganh dau khi tir nhitng thang dau nam 2020,
quy 1 ghi nhan doanh thu thuan giam 31,7% so vdi cung ky. Sy sut giam nay
dén tir doanh thu hoat dong ban hang vdi mic giam manh xudng con 320,2 ty
dong (-37,84%yoy) do trong quy 1, dich bénh Covid-19 da gay gian doan
chudi cung cau hang hda, nguyén vat liéu, dan dén hoat dong kinh doanh héa
chét v8n 1a mang cht luc clia DMC gidm dang ké.

Tuy nhién DMC da thanh cong trong viéc tiét giam chi phi QLDN (-24,3%yoy)
gilp dem lai Igi nhuan sau thué trong nam 2020 dat 7,22 ty dong, tang 30,9%
so véi Q1/2019. Bién Igi nhuan gop dat 11,73%, cao han so véi mic 10.48%
TH 2019.

Tinh hinh tai chinh

Sang dau quy 1/2020, trudc nhiéu khd khan trong viéc duy tri thuong mai va
san xuat, PVC van phat huy t6t cong tac quan tri cac khoan phai thu, cac khoan
ngdn han giam 63 ty dong so véi cudi ndm 2019, ti€p tuc gitp DMC duy tri ty
trong khoan phai thu & mirc dudi 48%.

Nh& thé, ti 1é nd vay tai chinh d€ dam bao vén luu ddng cho hoat dong kinh
doanh cla coéng ty cling giam nhe trong quy 1/2020, ghi nhan & mic 418 ty
ddng so vdi 458 ty dong dau ndm, chiém 24,86% tdng ngudn vén.

DaGi v6i ng kho doi, gia goc du ng da tiép tuc giam tur 73,13 ty dong xuGng con
63,24 ty dong, dén tur viéc thu héi ng véi PVEP. Dai véi phan du ng qua han
con lai chu yéu dén tir hoat dong cung cap hda chat cho PVEP dang vudng co
ché thanh toan va chd chi dao tir Tap doan do do rdi ro phat sinh gia tdng ng
phai thu khé doi khd xay ra.
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Cap nhat danh gia tinh hinh hoat dong kinh doanh cta doanh nghiép trong nam 2020

Trudc nhitng bién dong kho Iudng cla nganh cong nghiép dau khi sau dich bénh va bién dong khé luGng cla gia dau, ching toi danh
gia than trong tinh hinh kinh doanh cla doanh nghiép trong ndm 2020 .Theo dé udc tinh doanh thu trong nam 2020 ctia PVC dat
2.306 ty, tang nhe so v8i nam 2019, Ioi nhudn sau thué dat 28 ty trén cg sa:

(1) Doanh thu tr hoat dong cung cap dich vu hd trg khoan khai thac va dich vu chdng &n mon du kién sé ting trudng nhd cac
khéach hang nhu VSP, Cuu Long JOC,.. va cac du an 16n nhu LS B, Pudng 6ng Nam C6n Son 2 dang dudc trién khai

(2) DMC sé tiép can thuc hién mdt s6 goi thau khi Nha mdy Loc hda ddu Dung Quét bao dudng tdng thé [an 4 trong ndm 2020,
bén canh d6 nhu cu thué ngoai d€ bao dudng dinh ky clia Nha may Loc héa dau Nghi San ciing réat I6n.

(3) Hoat ddng kinh doanh thuang mai cac san phdm Hat nhua nhép khau, luu huynh duy tri 6n dinh mdc du tiém néng tiéu thu
tai thi trudng ndi dia rat I6n. DGi véi viéc kinh doanh hoéa chat, ching toi ky vong day sé la mang dem lai tiém nang tdng
trudng 16n cho doanh nghiép trong cac nam tGi do nhu cau hda chat clia 2 nha may loc dau cling nhu cac doanh nghiép san
xudt khac tai Viét Nam rat I6n sau khi dong von FDI lién tuc dau tu’ vao Viét Nam trong thai gian qua.

(4) Téng san lugng san xuét trong ndm 2020 cla cac san phdm Xi méng G, Silica Flour Bentonite API udc tinh téng 10% so v6i
thuc hién nam 2019

Pinh gia doanh nghiép

Phuang phap P/E : Ching t6i str dung phuong phap phudng phap so sanh P/E vdi cac doanh nghiép khac cung trong hoat déng san
xuét, kinh doanh hda chét dé xac dinh gia tri hap ly cho ¢8 phiéu. V4&i EPS Forward trong ndm 2020 dat 580 dong/cp. Gida muc tiéu
theo phugng phap nay la 5.501 dong/cp.

Phuong phap P/B: BV forward trong 2020 dat 15.530 dong/cp, vdi mic P/B trung binh nganh la 0.69. Gia muc tiéu clia phuagng phap
nay la 10.716 dong/cp

M3 CK ‘ Tén doanh nghiép P/E P/B
QLT TB Equity QUALITECH PCL 6.92 0.85
SR TB Equity SIAMRAJ PCL 21.9 0.39
ADOS PA Equity ADOS PAKISTAN LTD 2.67 N/A
RUIS  IJ Equity RADIANT UTAMA INTERINSCO TBK 6.31 0.34
GVH IN Equity GLOBAL VECTRA HELICORP LTD 9.46 1
APH  INEquity | ALPHAGEO (INDIA) LTD 2.11 0.35
RH MK Equity TH HEAVY ENGINEERING BHD 6.82 N/A
DKOF IN Equity DUKE OFFSHORE LTD 9.22 0.35
uDT IN Equity UNITED DRILLING TOOLS LTD 8.53 1.6
DEEPI IN Equity DEEP INDUSTRIES LTD 3.15 0.41
AOS IN Equity ASIAN OILFIELD SERVICES LTD 31.53 N/A
CARIP MK Equity CARIMIN PETROLEUM BHD 5.15 0.92
Trung binh 9.48 0.69
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Bao cao tai chinh

Trung Tam Phan Tich

Income Statement (VND

bn) 2019 2020F 2021F Chi s6 chinh 2019 2020F 2021F
Doanh thu thuan 2,265 2,306 2,383 Kha nang sinh I&i
Gia vbn hang ban 2,046 2,106 2,176 Bién lgi nhuan gép 9.65% 8.70% 8.72%
Lei nhuan goép 219 201 208 Bién EBITDA 3.4% 3.3% 3.2%
Doanh thu ti chinh 17 16 19 pleplotnhuansau

o (ctia ¢ déng cong ty 1.0% 0.7% 1.0%
Chi phi tai chinh 15 35 32 me)
Phan lai hodc I6 trong cong ROE 6.4% 2.9% 3.8%
ty lién doanh, lién két
Chi phi ban hang 43 44 45 ROA 3.1% 1.5% 2.0%
n(;l:igp?l quan ly doanh 122 112 115
Loi nhuan thuan tir hoat « N
dcf;ng kinh doanh ; 56 26 34 Tang trwdng
Loi nhuan khac Doanh thu -8% 2% 3%
Loi nhuan trwéc thué 56 26 34 Loi nhuén gdp 181% -28% 25%
Loi nhuan sau thué 40 28 34 Loi nhuan sau thué
Loi nhuan sau thué cua cé (ctia cb déng cong ty 235% -31% 25%
dong cong ty me 23 1 24 me)
;ﬂg“';;g:gsi%g“;i;”a co 18 11 10 EPS 235% -28% 25%
Balance Sheet (VND bn) 2019 2020F 2021F Téng tai san -9% 0% -1%
Tai san ngén han 1,529 1,548 1,543 VCSH -9% 0% -1%
. Tién & twong duwong tién 318 395 319 Thanh khoan
1. DAu tw tai chinh ngan han - - - Thanh toan hién hanh 1,72 1.81 1,86
'r:;'ncac khoan phai thu ngan 867 882 883 No/tai san 0,36 0,46 0,38
IV. Hang tén kho 337 324 335 No/vbn chi s& hiru 26% 23% 21%
V. Tai s&n ngén han khac 7 7 7 g??/;yang thanh toan 4.88 1.84 2.15
Tai san dai han 246 224 203 Dinh gia
I. Cac khoan phai thu dai han 3 3 3 Cb ttrc 4,5% 3,0% 3,0%
1. Tai san cb dinh 209 188 166 EPS (VND) 805 580 725
V. D4u tw tai chinh dai han BVPS (VND) 14.860 15.530 15.772
VI. Tai san dai han khac 34 34 34
Tdng tai san 1,775 1,773 1,746
No phai tra 901 867 841
I. No’ ngan han 888 855 828
1. Khodn phai tra ngan han 431 444 459
iégsyﬁ]g(nno’ thué tai chinh 457 211 370
Il. No dai han 13 12 12
1. Cac khoan phai tra dai han 13 12 12
2. Vay & n¢ thué tai chinh ) . .
dai han
Vén chi sé hiru 874 906 906
1. Vén diéu lé 500 500 500
2. C6 phiéu quy (18) (18) (18)
3. Thang dw vén cb phan 19 19 19
4. Loi nhuan git lai 79 81 90
ii.élaqgv;gzgtco dong khéng 131 168 159
6. Ngudn vén khac 163 156 156
Téng ngudn vén 1.775 1.773 1.746
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HE THONG KHUYEN NGHI

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

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh léch gilta k&t qua dinh gid va gia cd phiéu trén thi trudng tai thdi di€ém dinh gia,
c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phu hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%
BAN <= -20%
LIEN HE

CONG TY CO 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. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning B

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang G, toa nha Pvcombank ba Nang, L6
ba Kao, Quan 1, Tp. H6 Chi Minh Tau A2.1 dudng 30 thang 4, phudng Hoa _
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Cuding B3c, Quan Hai Chau, Tp. Da Ning
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Dién thoai: (84-236) 389 9338

Fax: (84-236) 389 9339

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé birc Khanh

Giam doc Trung tdm Phan Tich Phoé Giam d6c Trung tam Phan Tich

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

P6 Trung Thanh Lé Thi Ha Giang

Phé phong PTDN B6 phan truyén thong

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

Ng6 Hong Birc Nguyén Minh Hiéu Nguyén Hoang Minh Huong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: hieunm@psi.vn Email: huongnhm@psi.vn

Pham Hoang
Chuyén vién phan tich

Email: phamhoang@psi.vn

WWW.psi.vh


http://www.psi.vn/
mailto:duongdh@psi.vn
mailto:khanhld@psi.vn
mailto:thanhdt@psi.vn
mailto:gianglth@psi.vn
mailto:Ducnh@psi.vn
mailto:hieunm@psi.vn
mailto:huongnhm@psi.vn
mailto:Hoangpham@psi.vn

Ny CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tudgng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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