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Nguw&i thye hién : Pham Hoang Quan diém dau t
u i u tw

DANH GIA Trung lap Ching toi khuyén nghi theo d&i déi voi cb phiéu OIL trong dai han nhor ké
Gia myc tiéu 9,089 hoach thoai vén clia nha nwdc va sy tham gia cla cb dong chién lwgc trong
Gia hién tai (dong) 8,100 thoi gian toi.

Upside 12%

Cap nhat danh gia

Dir liéu giao dich » . . . . N N - 3
Dy kién hoat déng kinh doanh cda OIL nam 2020 sé sut giam, do nhirng tac

SN GED dECh . . . UpCOM déng tiéu cuc cla gia dau giam va dich Covid-19. Bén canh do, doanh thu du

Gi,é SEETD MNe S2 MU (o) 13,100/6,000 kién ndm 2020 ciing sé bj tac dong do bién ddng ngudn cung dau tlr nha may

Ve e il beie) (6 kD) 8.9808 | . 44U Nghi Som (giam sn lwong do tién hanh bao tr).

SLCP dang Iwu hanh (triéu cp) 1,088.4

KLGDBQ 52 tuan (cb phiéu) 375,860 Gia cac san pham xang dau ban lé c6 thé ting tré lai khi gia dau thé gi&i

S& hibu trong nwéc (%) 98.81 dang hdi phuc nhd nhitng cam két tir thda thuan cét gidm cla cac bén dang

S& hivu nwéc ngoai (%) 0.19 dwoc tién hanh. Bén canh do, véi tinh hinh gid xang dau lien tuc dwoc didu

Room nwéc ngoai con lai (%) 3.57 chinh gidm, cAc mé&t hang xdng dau chinh da giam tlr 20-26% ké t&r cudi nam
Mét sé chi tiéu chinh 2019. Do d6, nham hé tre phdn nao, Bd Cong Thwong dang lay y kién dé& xuét

2019A 2020E  2021E vé viéc gidm thué Bao vé mdi trwdng, xay dwng lai cong thire tinh gia xang
Doanh thu (ty VND) 79,861 43,232 55,422 (3 trong Nghi dinh stra d&i Nghi dinh sb 83.

LN gop (ty VND) 2,772 974 1,902
EBIT (ty VND) 273 -337 143 Dy bao khé khin van sé tiép tuc kéo dai trong théi gian téi, nhat 1A tai
LN rong (ty VND) 230 25 136 t1oi giém Q2 (1) khi chi phi binh quan dénglit tang khoang 18% so voi thuc
3 : 9 9 -200%  -149% L
Tang truong LNR (%) 14% > | hién nam 2019 do san lwgng sut gidm; (2) gia ban cac san pham xang dau
EPS (VND) 210 -224 110 e . )
Tang trudng EPS (%) 600% -207% -149% gidam manh theo gia dau thé gidi; (3) tong san lwong ban Ié gidm 10% do
BVPS (VND) 9,329 9,049 9,181 Covid-19 trong khi PVOIL van phai tang chiét khdu dé ban hang va phat sinh 16
do gidm gia hang tdn kho khi gia ban I& lién tuc giam manh

- 0, 0,
ROE (%) 2.1% 2.2% 1.1% Pinh gi doanh nghiép
ROA (%) 09%  -1.1% 0.5%

Di&n bién gia cé phiéu Chung t6i st dung hai phuong phap chiét khdu dong tién va phwong phap so

sanh P/B vé&i cac doanh nghiép cuing nganh trong khu viec dé& xac dinh gia tri
g, - hop ly cho cb phiéu.
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Tap doan Dau khi Viét Nam 76.51%
SK Energy Co., Ltd 4.97%
Tran Thi Phwong 0.0%
Cao Hoai Dwong 0.0%
Lé Xuan Trinh 0.0%
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Két qua kinh doanh quy 1/2020

Két thac quy 1/2020, OIL da thu v& 17,685 ty ddng doanh thu thuan, téng 4.35% so v&i cuing ky, dat 135% ké hoach Quy | va 33.8%
KH 2020 (chl yéu do viéc tang trwdng san lwong va doanh thu quy | ndm 2020 ctia PVOIL Singapore so véi ké& hoach dugc giao. Loi
nhuan gop chi dat 64 ty, gidm hon 89% so véi quy 1/2019 va loi nhuan trwde thué ghi nhan mace 16 Ién dén hon 530 ty déng, do gidm
hiéu qua tir kénh ban I1&. Trong quy 1/2020, dw phong gidm gia hang tdn kho dwoc ting Ién manh dat 433.5 ty déng, khi gia ban cac
san pham xdng dau gidm manh theo gia dau thé gioi.

Téng san lwgng kinh doanh xdng d&u ban 1& ctia PV OIL trong quy 1/2020 dat 687 nghin tan, hoan thanh 84.6% ké hoach ca quy. San
lwong xdng E5 dat 120.7 nghin tan, twong dwong hoan thanh 80.5% ké hoach san xuét ctia quy.

: : Quy 1/2020 |
Khoan muc Quy /2019 = %YoY
Kéhoach  Thychién |
Mua/Ban Dau tho 2,839 2,222 2,349 | -17.3% | 105.7%
Cung cap diu thdé Dung Quét 1,605 851 1,118 | -30.3% | 131.4%
San lwong san xuét xang dau (Nghin tén)
- E5/95 120.0 150.0 120.7 0.6% 80.5%
- D4du m& nhon 1.0 1.0 07| -30.0% 70.0%
San lwong kinh doanh xéng dau (Nghin t&n) 743 812 687 -7.5% 84.6%
Doanh thu thuin hop nhét (ty ddng) 16,946 13,053 17,685 4.4% | 135.5%
Loi nhuan trugc thué (ty ddng) 38 (538)
Nguon: PV OIL

Vi gia dau thd thé gi¢i gidm trong 3 thang d4u nam 2020 va dién bién dich Covid-19, khién chi phi dau vao tang va gia ban 1é xang
dau trong nuéc bién dong manh: ké& tir d4u nam dén nay, gia xing Ron95 da gidm 39.8%, xdng E5 Ron92 gidm 39.3%, cac mét hang
khac ciing giam tlr 16%-39%, do dé lgi nhuan gop chi dat 64 ty, gidm hon 89% so véi quy 1/2019.

Ao . s rs rs ? ~ ~ ey
Thay doi gia ban cac san pham xang dau
25,000
20,000
15,000 -
m31/3/2019
10,000 - m31/12/2019
31/3/2020
5,000 - —
0 A T T T T
Ron95 ES Ron92 Diesel 0.05S D3u hoa Dau mazut
180CST

Nguén: mof.gov.vn

Bén canh d6, san lwong kinh doanh cla chwong trinh PVOIL Easy tiép tuc dwoc déy manh trién khai v&i 569 CHXD clia cac don vi
thanh vién. Quy 1/2020 ghi nhan san lwgng ban wéc khoang 12,054 m3, dat 22.7% ké hoach nam va ting 38.6% so v&i cung ky.

Cap nhat danh gia doanh nghiép

V6i di&n bién tinh hinh thi trudng thé gii hién tai, ching t6i gia dinh gia dau trung binh ctia cd ndm 2020, s& & mirc 35-40 USD/thung,
bén canh d6, dich Covid-19 tai Viét Nam da dan dwoc khéng ché. Dy kién trong quy 11, gia ban xdng dau sé tiép tuc thay ddi theo dién
bién gia dau trén thé gidi, OIL c6 thé nhan lai mét phan tir khodn dw phong gidm gia ban xang dau trong quy 1.

T d6, chung tdi wéc tinh lai doanh thu ca ndm sé dat 43,231 ty déng, khi ma san lwong tiéu thu xang dau c& nam clia 2020 duoc wéc
tinh giam 20%.
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Pinh gid doanh nghiép

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Déi vai tinh hinh gia diu bién dong kho lwdng trong bdi canh dich bénh van dién bién phirc tap trén thé gidi, cung kha nédng kinh
doanh va néng lwc canh tranh ctia OIL, chiing t6i wéc tinh doanh thu ctia céng ty trong ndm 2020 dat 43,231 ty déng.

Phuong phap so sanh: Ching t6i thuc hién so sanh OIL vé&i mot sé doanh nghiép kinh doanh xdng dau theo phan cép 4 ICB duoc

niém yét trong khu vuc cac nwéc méi ndi:

Méa CK Tén cong ty P/B
603800 CH Equity Suzhou Douson Drilling & Production Equipment Co Ltd 2.29
DEHB MK Equity Dayang Enterprise Holdings Bhd 0.92
VEB MK Equity Velesto Energy Bhd 0.45
002278 CH Equity Shanghai SK Petroleum & Chemical Equipment Corp Ltd 1.63
PVS VN Equity PetroVietnam Technical Services Corporation 0.46
BAB MK Equity Bumi Armada Bhd 0.33
3337 HK Equity Anton Oilfield Services Group/Hong Kong 0.43
603727 CH Equity Bomesc Offshore Engineering Co Ltd 2.09
000852 CH Equity Sinopec Oilfield Equipment Corp 0.5
SEAM IN Equity SEAMEC Ltd 1.81
DLUM MK Equity Deleum Bhd 0.77
T7G MK Equity T7 Global Bhd 0.98
067920 KS Equity Igloo Security Inc 0.85
196 HK Equity Honghua Group Ltd 0.27
APH IN Equity Alphageo India Ltd 0.37
Trung binh 0.94

V6i gia tri sb sach (BVPS) dat 9,329 ddng/cp gia tri cd phan OIL dwoc xac dinh & mirc gia la 8,769 ddng/cp véi phwong phap P/B.

Phwong phap DCF:

Dong tién tir hoat dong tai

chinh (1,171,956) 1,033,599 10,748 524,062 432,828 459,542

Don tién tir dau tw (163,836)  (217,310)  (246,666) (267,933)  (281,114)  (316,415)

Vay rong . 2,153,581 35,505 (4,073) (33,514) 1,221 1,446

Dong tien thuan caa chia s&

hiru 817,790 851,794  (239,991) 222,615 152,935 144,574 1,045,686

bon vi: Triéu dong

Pinh gia FCFE _

Gia tri hién tai cia dong tién
thuan cua chua s& hivu (triéu

déng) 1,386,099
Tién va twong dwong tién 8,343,479
Gia tri von c6 phan 9,729,578

S6 lwong c6 phiéu Iwu hanh (c6

phiéu) 1,034,229,500

Binh gia (déng) 9,408

WWW.psi.vn



/
J/
PETROV/IETNAM

PSI

Bao cao tai chinh

Két qua kinh doanh (ty déng)

Doanh thu thuan

Gia vén hang ban 77,089 42,258 53,520
Lgi nhuan gép 2,772 974 1,902
Doanh thu hoat dong tai chinh 372 372 417
Chi phi tai chinh 267 382 391
Phén lai hoac 16 trong cong ty lién (14) (14) (14)
doanh, lién két

Chi phi ban hang 1,690 888 1,330
Chi phi quan ly doanh nghiép 808 423 477
Loi nhuan thuan ti hoat dong kinh 364 -361 106
doanh

Lei nhuan khac 48 48 48
Loi nhuan trwédc thué 412 -313 154
Loi nhuan sau thué 347 -264 130
Lgi nhuan sau thué cua cb déng 231 (231) 114
cong ty me )

Lgi nhuan sau thué cua cb déng 117 -33 16

khong kiém soét

Bang can ddi ké toan

Tai san ngén han 20,106 15,589 17,082
I. Tién & twong dwong tién 8,343 9,494 9,134
I. DAu tw tai chinh ngan han

. 9,151 4,501 6,074
Ill. Cac khodan phai thu ngan han
IV. Hang tén kho 2,448 1,505 1,760
V. Tai s&n ngén han khac 164 89 114
Tai san dai han 6,375 5,862 5,870
Il. Tai san cb dinh 4,305 4,142 4,008
V. DAu tw tai chinh dai han 786.1 786.1 786.1
VI. Tai san dai han khac 2,070 1,720 1,862
Téng tai san 26,481 21,451 22,951
No’ phai tra 15,609 10,843 12,214
I. No ngén han 15,278 10,611 11,982
1. Céc khoan phai tra ngén han 4,896 2,894 3,402
2. Vay & no thué tai chinh ngén 4,710 4,720 4,721
han
3. Céac khoan ng ngan han khac 5672 2,996 3,860
II. Nor dai han 330 232 231
1. Cac khoan phai tra dai han 136 13 17
2. Vay & no thué tai chinh dai han 194 219 215
Vén chh s& hiru 10,872 10,608 10,738
1. Vén didu lé 10,342 10,342 10,342
2. Thang dw vén cb phan - - -
3. Céc khoan lgi nhuan chwa phan (733) (965) (851)
phéi
4. Lgi ich cb dong khong kidm soat 22 1,192 1,208
5. Ngudn vén khac 39 39 39

26,481 21,451 22,951

Téng nguédn vén
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Trung Tam Phan Tich

Chi sé chinh 2019 2020F 2021F
Kha nang sinh loi
Bién loi nhuan gop 0.035 0.023 0.034
Bién EBITDA 0.008 (0.000) 0.008
Bién lgi nhuan sau thué 0.003 (0.005) 0.002
(ctia c¢b ddng cong ty me)
ROE

0.021 (0.022) 0.011
ROA 0.009 (0.012) 0.005
Tang trwéng
Doanh thu 0.306 (0.459) 0.282
Loi nhuéan gép 0.024 (0.546) (0.314)
Loi nhuén sau thué (0.341) (2.004) (1.491)
(ctia ¢b ddng cong ty me)
Téng tai san 0.074 (0.190) 0.070
VCSH 0.020 (0.024) 0.012
Thanh khoan
Thanh toan hién hanh 1.316 1.469 1.426
No/tai san 0.589 0.505 0.532
No/vén chid sé hivu

1.436 1.022 1.137
Kha nang thanh toan lai vay

0.104 0.006 0.095
binh gia
Cb tlrc
EPS (VND) 210 (224) 110
BVPS (VND) 9,329 9,049 9,215
Cashflow Statement 2,019.000 2020F 2021F
CFO 1,394.000 1,000.836 26.846
CRI (1,011.000) 114.514 (382.867)

2,169 35.505 (4.073)
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mic chénh léch giita két qua dinh gia va gia c6 phiéu trén thj trudng tai thdi diém dinh gia,
c6 gia tri 6 thang ké tr thdi diém phat hanh bdo cdo. C6 3 mutc khuyén nghi cho mbi cd phiéu, tuong (fng vdi tirng mlc chénh I&ch. Cac khuyén
nghi c6 thé dugc thay d6i sau mdi [an cap nhat hodc danh gid lai dé& phu hdp véi tinh hinh va két qua hoat dong clia doanh nghiép.

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

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -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 Noi
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
Lau 1, tda nha PVFCCo, s6 43 Mac Binh Chi, PhuGng  Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang G va Tang 2, Toa nha PVcomBank
Pa Kao, Quén 1, Tp. H6 Chi Minh Tau Pa Nang, L6 A2.1 duGng 30 thang 4,
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cudng Bac, Quéan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Pa Ning

Dién thoai: (84-236) 3899 338

Fax: (84-236) 3899 339

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé Piuc Khanh

Giam ddc Trung tam Phan Tich Phé Giam d6c Trung tdm Phan Tich

Email: duongdh@psi.vn Email: khanhld@psi.vn
PO Trung Thanh Lé Thi Ha Giang

Pho6 phong PTDN
Email: thanhdt@psi.vn
Ng6 Hong birc
Chuyén vién phan tich

Email: Ducnh@psi.vn

Pham Hoang

Chuyén vién phan tich

Email: phamhoang@psi.vn
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BO phan truyén thong
Email: gianglth@psi.vn
Nguyén Minh Hiéu
Chuyén vién phan tich

Email: hieunm@psi.vn

Nguyén Hoang Minh Huong
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bdo céo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém céng bs. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu’ d8i tudng dugc nhac dén trong bao cdo nay vé nhitng ton that co thé xay ra khi dau tu hodc théng tin
sai léch vé ddi tugng dugc nhac dén trong bao cdo nay.
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