Dau Khi Viét Nam

Nganh dau khi Viét Nam dudc hudng lgi manh mé tif gia dau tang cao

Ching t6i ra bao cdo cap nhat nganh dau khi v8i danh gia MUA (duy tri) nhg trién
vong tich cuc cta gia dau thé gidi, dac biét la khi da cao han dang ké muc hoa vén
60 USD/thuing. Chlng t6i nang du bao gia dau thé gidi lén muc binh quan |én 57
USD/thung cho nam 2021, qua d6 gilp |gi nhuén, EPS clia cac doanh nghiép dau khi
dudc ki vong tang manh mé.

Chung t6i khuyén nghi MUA vGi GAS, PVT va BSR

Chung t6i ua thich c6 phiéu PetroVietnam Gas (GAS)nh& hudng |gi rd nét nhat tif xu
hudng tang cla gia dau cling nhu trién vong nhap khau LNG trong thdi gian tdi.
Ching t6i cling c6 quan diém tich cuc vé 7éng CTCP Van tai dau khi PVTrans (PVT)
va CTCP Loc Hoa Dau Binh Son (BSR)trong bdi canh nhu cau tiéu thu va nhap khau
nang lugng tai Viét Nam ngay cang gia tang.

Lgi nhudn Q2 ghi nhan mic tang an tugng

K&t qua LN Q2 d3 thé hién su tang trudng dang khich & trong diéu kién dich bénh
nhd sy phuc hoi tich cuc cta gia dau. Ching téi duy tri quan diém tich cuc vé nganh
dau khi trong 2H 2021 vdi dong luc chinh ti viéc gia dau thé gidi tiép tuc duy tri &
mat bang gié cao. Viéc gid dau thd phuc hoi tir ddy da cho phép cac cdng ty hoan
nhap dy phong hang tén kho, déng thdi gop phan vao da hoi phuc cda gid ban 1é
xangva gia dau DO. Pay la 2 ly do chinh gitp |gi nhudn 1H2021 ctia BSR dat mic kha
quan sau khi bao tri nam 2020. Trong khi d6, PVT c6 thé tan dung gia tau thi trudng
thap trong nhiéu nam trd lai day dé hoan thanh ké hoach md rong ddi tau, m& ra co
hoi tang trudng bén vitng hon trong 2H2021 cling nhu nhiing nam tiép theo. Cugi
cung la lua chon hang dau trong nganh cla ching téi, GAS dudc hudng Igi truc tiép
tU cd ché tinh gia khi ndi dia neo theo gia Brent va két qua ndfa cudi ndm s& con kha
quan han nifa khi téng san lugng dién tiéu thu tang va hiéu ing La Nina ¢ dau hiéu
cham dit tif Q2/2021.

Rui ro: tri hodn viéc ¢ phan hda & phé duyét cac du an khi mdi

Ti [& chuyén nhugng tu do kha thap vdi cac ¢6 phiéu dau khi Viét Nam do viéc tri
hoén ¢ phan hda, trong khi cac du an khi mdi lai chdm tién d6. Hon nifa, néu cac
du an khimdi divao hoat dong sé la rui ro cho viéc dau tu cdc cang LNG do san lugng
qua l8n cta cdc mo khi mdi c6 thé khién thi trudng du cung.
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PV Gas (GAS) Mua
Gia hién tai 89,000 VND
Gid muc tiéu 107,800 VND
PV Trans (PVT) Mua
Gi4 hién tai 18,300 VND
Gia myc tiéu 24,000 VND
Loc héa dau Binh Son (BSR) Mua
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Gid myc tiéu 22,500 VND

www.kbsec.com.vn



KB SECURITIES VIETNAM

NGi dung I. Trién vong gia dau thé gidi 3
II. Tinh hinh khai thac dau thé - khi ty nhién 5
1. Cap nhat tinh hinh cdc mé khi dang phat trién 8
IV. Tinh hinh kinh doanh ha nguén 10
V. LNG tiém ndng tang trudng dai han 12
Ccongty 14
PV Gas (GAS, MUA) 15
PV Trans (PVT, MUA) 18
Loc héa dau Binh San (BSR, MUA) 21
2

b KB Securities | VIETNAM



Gia c6 phiéu dau khi thudng dién
bién tich cuc khi gia dau thé gidi
vugt mic hoa von 55 USD/ thung

KB SECURITIES VIETNAM

I. Trién vong gia dau thé gidi

Ching t6i lac quan veé trién vong gia dau vdi nhiing co sd dén tu (1) Ngudn cau
giatang manh mé trong béi canh cac nudc dan ma clra lai nén kinh té hau Covid-
19; trong khi (2) ngudn cung van con dé dat va chua dép (ng du ngudn cau du
OPEC+ mdi dat dudc thao thudn tang [&n 400,000 thung/ngay cho dén cudi ndam
2022.

Bi€u d6 1. Dau thd - Gia dau Brent hién tai & du phéng (USD / thung)
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Ngudn: Bloomberg, KBSV

Giai doan qué kh( khi gid dau lao d6c ndm 2015-2016 d3 cho thay rang dién bién
gia c6 phiéu dau khi Viét Nam sé chuyén bién tich cuc sau khi Brent vugt qua

muc 55 USD - mUc hda vén san xudt ctia Ddng Nam A. D6 tudng quan thudng

dugc quan sat rd nét trong giai doan gid dau bat dau phuc hoi tir ddy thap. Ngoai
ra dua vao dif liéu qua khdi, gia c6 phi€u GAS cho thay kha ndng bam sat dién
bién gid dau Brent trong khi gid c¢& phi€u PVS va PVD xuét hién nhiéu dé nhiéu
han. Chu ky gan nhat cta ¢ phiéu dau khi bat dau tif thang 1/2016 khi Brent
cham day 28 USD va két thic khi dy an C4 Réng Dobitam dung vao thang 3/2018
trong khi gia dau tho d3 tang 1én 70 USD.
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M&i tuong quan ciing dudc thé hién
trong nam 2020
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Biéu d6 2. Dau khi Viét Nam - Gia ¢ phiéu indexed va gia Brent, 1/2016 - 5/2018
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Ngudn: Bloomberg, KBSV

Giai doan dich bénh Covid-19 ciing chiing ki€n gia dau Brent sut giam vé mUc
day 3 22.7 USD/thung va phuc hdi manh mé sau dé. Dién bién gia cé phi€u dau
khi cling bam sat nhip phuc hoi cua gia dau, ddc biét khi vugt qua moc 55

USD/thlng.

Biéu d6 3. Dau khi Viét Nam - Gia cé phiéu indexed va gia Brent, 2020 - 2021
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Nguon: Bloomberg, KBSV
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II. Tinh hinh khai thac dau thé - khi tu nhién

Chiing t6i cho rang san lugng dau
tho sé tiép tuc giam

Chung t6i du phdng san lugng dau tho sé tiép tuc giam khoang 5% moéi nam dén
tu 1) trii lugng cdc mo cii ngay cang khé khai thac; 2) trién vong tim kiém, phat

hién mé khi méi khéng kha quan; 3) viéc tai khai dong du an Cd Réng Do ciing
nhu tham do cac du an mdi & khu vuc tranh chap la mét thach thic 1&n.

Bang 1. Dau khi Viét Nam - Udc tinh san lugng san xuat & tiéu thu dau thd, 2020-2030E (ngan thiing/ngay, ty thiing, ndm)

Hiéu suat/Nam 20 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
San suat (ngan thung/ngay) 194 184 175 166 158 150 143 135 129 122 116
Tiéu thu (ngan thung/ngay) 307 377 343 356 398 343 356 398 343 398 343
Trif lUgng (ty thung) 4.2 4.2 4.1 4.0 4.0 3.9 3.9 3.8 3.8 3.7 3.7
Trif lugng/san xuat (ndm) 60 62 64 67 69 72 74 7 80 84 87

Ngudn: KBSV

San lugng khai thac dau thé dang
giam dan sau khi tao dinh vao nam

Cac md dau hién tai cta Viét Nam da dat dinh san lugng khai thac vao nam 2015
va lién tuc suy giam tir d6 dén nay. Trién vong tré nén sang stia hon khi mé dau

2015 khi lén Cd R6ng D6 8 bé Nam Con Son dudc phat hién (c6 thé cung cap 30 nghin
thung dau thd méi ngay va 0.62 ty mét khai khi mo6i ndm). Du vay, chuong trinh
khoan san xuat da bi tam ngung tU ndm 2017 do vap phai tranh chap lanh thé
vGi Trung Quéc. Trong khi d6, cac mo cili dang dan suy giam san lugng. Cu thé,
M& Bach HE (27% tong san lugng cta Viét Nam) d3 tiing la mé dau l6n nhat cla
dat nudc, nhung san lugng da giam ti ndm 2006 sau 30 nam khai thac. Cac mé
dang chu y khac nhu Rang Bong (6%), Su TU (35%), Pai Hung, Ruby, Té Giac
Trang cling trong tinh trang tudng tu.

Bang 2. Dau khi Viét Nam - Udc tinh san lugng dau thd theo mé, 2020-2030E (ty mét khéi, ndm)

Mé dau/N3m (nghin thung/ngay) 20 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Bach H8 54 50 46 43 39 36 34 31 29 26 24
Rang Bong 14 13 11 10 9 8 7 6 6 5 5
SuTU 70 63 57 51 46 42 37 34 30 27 25
Khéc 55 58 61 62 63 64 64 64 64 63 63
T8ng san lugng diu thd 194 184 175 166 158 150 143 135 129 122 116

Ngudn: KBSV

Biéu d6 4. Dau khi Viét Nam - San ludng san xuat, tiéu thu & ty
1@ trif lugng/san xuat ctia ddu thd, 2010-2028E (thung/ngay,
nam)

Biéu d6 5. Dau khi Viét Nam - San lugng san xuat dau tho theo
ma, 2006-2030E (nghin thung/ngay)
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Nguon: Téng cyc théng ké Viét Nam, KBSV
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Viét Nam d3 phai nhap siéu diu tho

San lugng khi tu nhién ciing da bat

dau giam

KB SECURITIES VIETNAM

Viét Nam da trd thanh nudc nhap thd dau ti nam 2018 khi nha may loc dau Nghi

San di vao hoat dong vdi dau vao tif Kuwait. Khac véi NMLD Dung Quat ctia BSR
st dung chd yéu ngudn dau ndi dia, NMLD Nghi San dung toan b dau thd tu

Kuwait.

Bi€u d6 6. Dau khi Viét Nam - San lugng xuat khau & nhap khau dau thé, 2010-2020
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Ngudn: Téng cuc thdng ké Viét Nam, KBSV

Tudng tu md dau, cadc mo khi hién tai clia Viét Nam cling da dat dinh san lugng
khaithacvao nam 2018 va lién tuc suy giam tif d6 dén nay. Néu khéng c6 mo khi
[6n mdi nao di vao hoat dong, san lugng khi clia Viét Nam c6 thé giam hon mét
nlfa xudng 5.8 ty mét khai tu 8.8 ty mét khai trong bai canh tri lugng khi dang
giam dan. Diéu nay dan tdi viéc l&ch pha cung - cau rd nét khi nhu cau sif dung
dién ngay cang gia tang va diéu kién thdgi tiét gdy khd khan hdn cho viéc khai
thac thuy dién dan dén nhu cau dién khi nhiéu hon trong hién tai va giai doan

t4i.

Bang 3. Dau khi Viét Nam - Udc tinh san lugng san xuat & tiéu thu khi tu nhién, 2020-2030E (ty mét khéi, ndm)

Bé/Year 20 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
San xuat (ty mét khéi) 8.8 11.3 12.0 12.4 15.3 25.5 29.0 29.9 40.3 434 429
Tiéu thu (ty mét khdi) 8.8 14.3 18.3 18.3 315 39.3 56.9 59.1 70.9 75.4 81.0
Trf!luqng (ty mét khéi) 709.2 697.8 685.8 673.4 658.1 632.6 603.6 573.7 533.4 490.0 447.1
Trﬁllfdng/sén xuat (nam) 80.2 61.7 57.1 54.2 43.1 24.8 20.8 19.2 13.2 11.3 10.4

Nguon: KBSV

Bang 4. Dau khi Viét Nam - Udc tinh san lugng khi theo bé (gia dinh khéng c6 mé mdi), 2020-2030E (ty mét khéi, nam)
Bé/ném (ty mét khai) 20 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Clfu Long 1.2 1.1 1.0 0.9 0.8 0.7 0.7 0.6 0.5 0.4 0.3
Nam C6n Sgn 5.5 6.5 6.3 6.0 5.8 5.5 53 5.0 4.8 4.5 4.3
Malay-Thé Chu 19 2.0 2.0 19 1.8 1.7 1.6 15 1.4 13 12
Sang Hang 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0
T6ng san lugng khi 8.8 9.7 9.4 8.9 8.5 8.0 7.6 7.1 6.7 6.2 5.8

Ngudn: KBSV
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Tuy nhién, san lugng khi c6 thé
tang manh tré lai néu cac du an khi
quy md l8n dudc chap thuin

KB SECURITIES VIETNAM

Bi€u d6 7. Dau khi Viét Nam - San lugng khi theo bé (gia dinh khéng cé mé méi),
2009-2030E (ty mét khéi, nim)
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Ngudn: PV Gas, Téng cuc thdng ké Viét Nam, KBSV

Tri€n vong san xuat khi cé thé thay d6i néu cac du an khi méi dudc chap thuén.
Du vay, do quy trinh phé duyét cac du an mdi con phdc tap nén ching tdi chua
danh gia cao kich ban nay trong ngén han. Trong kich ban gia dinh, cac du an
tiém nang8n nhu Ca Voi Xanh & L6 B néu dugc phé duyét cé thé khién san lugng
tang gdp bon lan 1én 42.9 ty mét khoi dén ndm 2030E tU mdc cudi ndm 2021,

Bang 5. Dau khi Viét Nam - Udc tinh san lugng khi theo bé (gia dinh c6 mé mdi), 2020-2030E (ty mét khéi, ndm)

BE&/n3m (ty mét khéi) 20 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Cliu Long 1.2 1.6 22 21 23 22 2.2 2.1 2.0 1.9 18
Nam Cén Son 55 7.6 7.8 75 73 7.0 6.8 6.5 6.3 6.0 5.8
Malay-Thé Chu 1.9 2.0 2.0 2.7 3.4 6.8 8.8 10.1 10.0 9.9 9.8
Séng Hong 0.1 0.1 0.1 0.1 23 9.5 1.3 1.2 22.1 25.6 25.5
Téng san lugng khi 8.8 11.3 12.0 12.4 15.3 25.5 29.0 29.9 40.3 43.4 42.9

Ngudn: KBSV

Bi€u d6 8. Dau khi Viét Nam - San lugng khi tu nhién theo bé (gia dinh c6 mé méi),
2009-2030E (ty mét khéi)
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Ngudn: PV Gas, Téng cuc thdng ké Viét Nam, KBSV
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Dy &n Su Tl Trang 2A dén dong khi
dau tién

Dau hiéu khdéi dong lai siéu du an
thugng nguon L6 B - O Mén

Tiém nang tif cac du an mdi trong
tuong lai

KB SECURITIES VIETNAM

I1l. Cap nhat tinh hinh cac mé khi dang phat trién

Vao thang 6/2021, dong khi dau tién cia du an Su T Trang giai doan 2A d3 dugc
ti€p nhan, chdm han 2 quy so vdi ké hoach ban dau cta Chinh phi nhung van la
tin hiéu rat tich cuc trong nganh. Téng von dau tu cua giai doan 2A 3 138 triéu
USD vdi tril lugng ctia md dudgc tham do [a 5.5 ty mét khéi khi va 63 triéu thung
khi condensate. Giai doan 2A ciia md sé do cong ty Cliu Long JOC van hanh. Viéc
dua vao khai thdc mé Su T Trang giai doan 2A ¢ thé déng gbp 1.0 ty mét
khoi/nam va giai quyét tam thgi van dé thiéu hut khi thién nhién khi cac mo khi
cli ngay cang khé khai thac mdi hon.

Sau qua trinh khdi dong giai doan 2A thanh cong, giai doan 2B cta du an Su Tu
Trang dang dudc phét trién va sé gilip cho GAS - nha phan phéi khi duy nhat, va
PVS dugc hudng |gi I6n. Theo ké hoach, GAS s& van chuyén va phan phdi 2 ty mét
khé&i khi/ndm dugc san xudt tif Su Tl Trang giai doan 2B tUf Quy 4/2023. Trong
khi dd, PVS cé thé la chd thau EPC vdi tong gid tri dau tu 500 triéu USD tif ndm
2022 dé phat trién giai doan 2B sap tdi. Tuy nhién chiing téi luu y rang van sé ¢
kha nang giai doan 2B di vao khai thac chdm hgn du tinh nhu diéu d& xay ra vdi
giai doan 2A trong qua khd.

Dy an L6 B sau 4 ndm cham tré da cé dau hiéu dugc khdi dong lai du c6 thé chua
ch&c chan do nhiing ric réi lién quan téi viéc xay dung nha may O Mén 11l bang
nguén vén ODA. Tuy nhién ching t6i ky vong GAS - c& phiéu hang dau ctia ching
t6iva PVS sé dat dugc nhiing lgi ich cu thé khi du &n L6 B dudc khai thong thé bé
tac va di vao khai thac. Cu thé, ching tdi ky vong PVS sé dat dudc hgp dong EPC
vdi téng gid tri 1,3 ty USD trong vong 3 ndm. Trong khi dd, GAS c6 thé sé nhan
dudc doanh thu cho viéc van chuyén khoang 7 ty mét khéi moi nam (tudng
duong 70% san lugng khi hién tai) tr moé khi. Viéc khai dong siéu du an khi L6 B
sé dua linh vuc dau khi ra khoi giai doan am dam vi tdng von dau tu tri gid 10 ty
USD cling sé mang lai khéi lUgng cong viéc cho cac cong ty dich vu thugng
nguon.

Nam tai luu vuc M3 Lai - Thé Chu ngoai khdi bg bién Ty Nam, mé khi L6 B theo
ching t6i duy kién sé khdi céng vao nifa cudi ndm 2025. Mac du c6 nguy cc khdng
dudc phé duyét vao thang 3/2021, chiing tdi van ky vong du 4n s& khdi déng
trong tuong lai d€ bu sém bu dap cho ngudn cung khi han hep cta Viét Nam hién
tai.

Bén canh L6 B, 2 siéu du an khac la Ca Voi Xanh va Ken Bau cling d3 dugc phat
hién va xem xét khai thac. Trong tugng lai viéc khai thac toan b6 cong suat 3 du
an nay c6 thé gitp tang gap 4 [an san lugng khi ty nhién cta Viét Nam [én 43.1 ty
mét khéi vao cudi ndm 2030. Dang chi y, hé sé ban ddu clia dy an L6 B va Ca Voi
Xanh da dugc ndp tif han 10 ndm trudc, nhung ching t6i van tin cac du an nay
s& trién khai, mdc du cé kha ndng bi tri hoan (ngoai trif Kén Bau). V4i tinh hinh
nguén cung khi hién tai, ching t6i nhan manh viéc cac du an [6n di vao khai thac
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Nhiing “siéu du an” c6 thé gidp
phan khuc thugng nguén phuc hoi
trd lai nhung con qua sém dé hi
vong vao su chuyén minh cla cac
doanh nghiép thugng nguén

KB SECURITIES VIETNAM

[a mot sy kién quan trong, anh hudng 8n t&i nganh dau khi Viét Nam.

Cac du an khi ty nhién divao hoat dong c6 thé gitp cac céng ty khai thac thugng
nguon E&P nhu PVS va PVD hudng Igi nhung van con qua sém dé tu tin vao su
phuc hoi ctia nganh. Nhiing van dé lién quan rat phiic tap va lién quan dén viéc
cdng thang khu vuc bién. Cling trong thdi gian hién tai, su canh tranh gay gt va
gia dau thap sé khién bién Igi nhudn cta PVS va PVD ngay cang eo hep. Nhiing
hgp dong tiém ndng chu yéu dén ti nhitng mo bé han C4 Voi Xanh & L6 Bgom:
Sao Vang-bai Nguyét, Su' Tu Trang giai doan 2 & Nam Du Minh. Nhung céc siéu
du an Ca Voi Xanh& L6 Bcb kha nang cao sé tiép tuc bi dinh tré va khong thé di
hoat ddng ding tién dd. Nhiing du an khai thac cé thé nhin thay trong ngén han:
lién quan dén Dai Nguyét & Su Tl Trang giai doan 2.

Bang 6. Dau khi Viét Nam - Cac du an khai thac khi, 2018-2025E (USD)
2018 | 2019 | 2020 [ 2021 | 2022 | 2023 | 2024E | 2025 | 2026E

| Dy an

EPC+FSO +JUs
(600 tridu USD)

Sao Vang Dai Nguyét

+
SUTd Tréng GD 2 EACHEY
(500 triéu USD )
Nam Du - U Minh EPC: FSO
(850 triéu USD)
C4 Voi Xanh (Udc tinh téng gid tri dau tu
=10ty USD)
s ey
L6B-0Mén EPC + FSO + 1 tender barge + 1 JUs
(1.2ty USD)
Cd Rong bo Tam diing hoat dong

EPC = Hgp dong xay dung EPC; FSO = Tau FSO; JU = gian tu ndng jack-up
Luu y: Dy an C4 Rong DS da tam diing do cdng thang l&nh thé trén bién
Ngudn: Bao cdo cdng ty, KBSV

Bang 7. Dau khi Viét Nam - Tinh hinh cac dy an khai thac khi méi

Dy an San lugng du Vong ddi du Tong dau tu dy Du kién khai thac Tién do
kién ki€n kién
Sao Vang - Dai Nguyét 16ty rnet,kh0| khi . SV-CPP: Théng 11/2020 - D’a Ploarl thalnh gian xu ly trung tdm Sao Vang-CPP (SV-CPP), don dong
(L605-1) (1.5ty mét 20 nam DN-WHP: Quy 3/2022 khi dau tir thang 11/2020
khai/ndm) FQuy - Dy &n gian Dai Nguyét WHP (DN WHP) dat 65,54% tién do
NP SUTU Tréng 2A: Thén, o A g Al . AU s s
SU Tif Tréing giai doan 2 24 ti r‘net,khm khi . i 6/2021 8 8 - D& phé duyét ké hoach dai cudng phat trién mé (OPD) vao thang
A (2.5ty mét 15-20 nam 2ty UsSD o . 12/2019.
(L6 15-1) - Su Tu Trang 2B: Quy x A A4 2 A s ,
khéi/nam) 42023 - Dy kién dugc phé duyét Bao cao nghién ctfu kha thi trong Quy 1/2021
. 176 ty mét khai Thang 9/2024 (diéu kién - Cac bén lién quan dang hoan tat dam phan cac thoa thuan thuong mai
L6 B- O Mdn khi (7 ty mét khai 20 ndm 8.1ty USD FID khéng mudn han cliady an.
/ndm) T3/2021) - Dy an dang chg dudc phé duyét quyét dinh dau tu cudi cung (FID).
150 ty mét khéi - Dy &n dang chd dudc phé duyét Bao cdo phat trién mo (FDP) va lap ké
C4 Voi Xanh (L6 118) khi (9 ty mét khai 25na@m 10ty USD Théng 6/2024 hoach trién khai dy an (EPC) sau khi ¢ quyét dinh dau tu (FID).
khi/ndm) - PVN va Exxon Mobil dang dam phan théa thuén ban khi.
230 ty mét khdi
khi (14.6 ty mét a - « T ‘ P
Kén Bau (L6 114) Khéi/n3m) va 450 25 nsm n/a 2028 PVD dang thuc hién chién dich khoan tham do kéo dai 9 thang dé xac

triéu thing
condensate

dinh trif lugng va san lugng chinh thifc clia Kén Bau

Ngudn: Bdo co cong ty, KBSV
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Nhu c3u tiéu thu xang dau & khi dét
chiu tac dong tiéu cuc trong ngan
han khi dich bénh Covid-19 bung
phat trd lai

Tri€n vong tiéu thu xdng binh quén
dau ngugdi hang ndm ctia Viét Nam
con nhiéu du dia d€ tang trudng

San lugng tiéu thu 6 t6 tang trudng
bat chap dich bénh dam bao duy tri
tang truéng cho cho NMLD va

nhiing cong ty diéu hanh tram xang

Biéu dd 9. Dau khi Chau A - Mifc tiéu thu xdng binh quan
dau ngudi theo nudc, 2019 (lit/ngudi/nam)

KB SECURITIES VIETNAM

IV. Tinh hinh kinh doanh ha nguén

Dich bénh Covid-19 d3 gy ra nhiing gian doan vé hoat dong san xuat kinh
doanh, giao thong van tai, qua dé kéo theo nhu cau tiéu thu xdng dau & khi dot
sut giam. Trong kich ban cd s& khi Viét Nam dan kiém soat tot dich bénh va qua
trinh tiém vaccine dugc day manh, ching téi ki vong ngudn cau s& phuc hoi
manh mé trd lai vao cudi Quy 3/2021 va dua PLX - doanh nghiép hang dau trong
phéan phdi xang dau trd lai ding quy dao.

Trong giai doan trudc dich bénh, muc tiéu thu xang binh dau ngudi ctia Viét Nam
chi dat 77 lit ndm 2019 so vdi mic 106 lit clia Thai Lan va 124 lit cla Indonesia.
Diéu nay cé thé dugc ly giai bdi ty 1& chi phi xdng dau trén mic thu nhap gilia cac
nudc, trong d6 Viét Nam can 12% thu nhap hang thang dé tiéu thu 40 lit xang vs
mUc 6% cuta Thai Lan va 8% cla Indonesia. B&i vay, khi mic thu nhép trén dau
ngudi clia Viét Nam tiép tuc dudc cai thién trong thai gian tdi thi nhu cau tiéu
thu xang dau cua Viét Nam cling tang theo, thu hep khoang cach tiéu thy xang
dau so véi cac nudc Dong Nam A,

Viét Nam khéng phai la thi trudng 18n vGi doanh s6 ban 6 t6 chi han 200,000
xe/nam. Tuy nhién, doanh s6 ban hang ndm d& tang trong nhiing nam qua va
¢6 thé hudng |gi nhidu tif nghi dinh 57/2020/ND-CP va Hiép dinh EVFTA, ATIGA
c6 hiéu luc, rat nhiéu loai thué phi da dugc cat bo va gid 6 té cling giam theo
tuong Ung. Hién tai, Quoc hdi dang thao luan vé kha nang giam thué tiéu thu dac
biét (ty |& gidm thué tudng (ing vdi ty [& ndi dia hda ciia mdi dong xe), gilip thic
day han niia tiéu thu xe gia ré. Viéc gidm thué tif cac Hiép dinh va Nghi dinh c6
thé khién doanh thu ban xe 6 t6 tdng manh tuong tu nhu thai di€ém Viét Nam
giam thué xudng 50% tu 60% tai 2015 va xudng 40% vao nam 2016 cho nhiing
xe nhap khau tif Péng Nam A nhu hiép dinh CEPT clia Khu vuc Mau dich Tu do
ASEAN.

Biéu db 10. O t6 Viét Nam - Xe hanh khach & xe thudng mai,
2020 - 2021 (s6 lugng xe da ban)

(lit/ngudi/nam)

Han Quéc 50,000 —
Nhat Ban 45,000 +

Malaysia
Singpapore
Trung Quéc
Hong Kdng
Théi Lan
Indonesia
Philippines

Viét Nam

(s6 xe) B Xe hanh khach  ® Xe thuong mai

40,000
35,000
30,000
25,000
20,000 +
15,000 +
10,000 +

5,000 +

T T T T
0 100 200 300

T | May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
400 500 20 20 20 20 20 20 20 20 21 21 21 21 21

Ngudn: Global Petrol Prices, KBSV

Ngudn: Hiép hdi Cac san xuat O to Viét Nam VAMA, KBSV
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Crack spread xang dau d3 phuc hoi
dang ké ké tir viing ddy trong
nam 2020 (USD/thung)

Cac du an loc hod dau dudc xay
dung/tai khgi dong tré lai

KB SECURITIES VIETNAM

Nhg viéc crack spread phuc hoéi do gia dau tang va hoat ddng van tai phuc hoi,
cac nha may loc dau nhu Dung Quat (BSR) v&i cdng suat 6.5 triéu tan va Nghi
Son (céng suat 10 triéu tan) s& ghi nhan muc Igi nhuan kha quan so véi mic 16
|&n trong ndm 2020. Tuy nhién, ching t6i cling luu y rang lan séng Covid-19 thi
4 hién nay cé thé anh hudng tiéu cuc dén nhu cau tiéu thu xang dau tai Viét Nam
trong ngan han.

Biéu d6 11. Gia Brent va Crack spread xang RON92 & 95, 2020 - 2021 (USD/thuing)

Brent(LHS) eeeeeeeee Crack Spread RON92 (RHS)
(USD/thung) - Crack Spread RON95 (RHS) (USD/thuing)
100 T T 18
90 + + 16
80 + + 14

70 1

60 Pt 10
7
5 e tia 8
40 16
30 14
20 12
10 10
0 . . . )
07/2020 10/2020 01/2021 04/2021 07/2021

Ngudn: Bloomberg, KBSV

NhG vao nhu cau lén vé hoa dau, nha may loc hda dau Long San sé di vao hoat
déng thuong mai trong ndm 2023, ngoai ra nha may loc dau Dung Quéat va nha
may loc ddu Nghi Son sé dat hét cong suat sau nam 2020 khé khan. Nha may loc
dau Dung Quat da hoan thanh dgt bao dudng dai tu kéo dai 2 thang vao thang
10/2020 trong khi nha may loc ddu Nghi Scn s& nang dan hiéu suat st dung l&n
80% tU 70% trong ndm 2021 sau khi van hanh thudgng mai tif nam 2019. Ching
t6i cho rang PVT sé& la doanh nghiép dudc hudng Igi tich cuc tif xu hudng nay khi
nhu cau van chuyén dau thé cho cadc nha may loc hod dau tang gitp cai thién lgi
nhuan clda doanh nghiép.

Bang 8. Dau khi Viét Nam - Tinh hinh cic du an loc hod dau mdéi

bia diém Nha may loc C?ng suaf Tinh trang Hoat ddong Nha dau tu chinh Théng tin khac

hoa dau (thung/ngay)
Quang Ngdi Dung Quat 148,000 Hoat dong 2009 PetroVietnam (PVN) Dang tim vén dé m3 réng
Thanh Héa Nghi Scn 200,000 Hoat dong 2018 PetroVietnam, Kuwait Petroleum,

Idemitsu Kosan, Mitsui

Ba Ria-Viing Tau Long Son na Dang xdy dung 2023 Siam Cement Group Chu yéu héa dau
Khanh Hoa Nam Van Phong 200,000 Huy bo Petrolimex Chuyén thanh cang LNG
Phid Yén Viing Rd 160,000 Hay bo Vung Ro Petroleum Limited
Binh Binh Nhon Hoi 400,000 Huy bo PTT, Audi Aramco

Nguon: KBSV
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Biéu d6 12. Dau khi Viét Nam - San lugng khi LNG tu cac

cang méi, 2021E - 2031E (ty mét khdi)

KB SECURITIES VIETNAM

V. LNG tiém nang tang trudng dai han

Trudc nhu cdu tiéu thu nang lugng, dién ngay cang cao tu viéc xay dung cac nha
may nhiét dién mdi cta EVN trong khi ngudn cung ndi dia bi han ché, chiing t6i
cho rang nhap khau LNG la phudng phap kha di nhat dé giai quyét viéc nay. Day
cling sé& [a hudng di tang trudng trong dai han ctia nganh dau khi Viét Nam nham
dap Ung su thi€u hut vé ngudn cung khi. GAS va PVT sé la hai doanh nghiép c6 vi
thé tét d€ dén dau xu hudng nay khi GAS la chl dau tu cla lugng I8n cac kho
cang mdi G Viét Nam con PVT véi thoa thuén chién lugc véi GAS dé van chuyén
lugng LNG nhap khau tdi cac kho cang clia GAS.

Bi€u d6 13. Dau khi Viét Nam - San xuat, tiéu thu va trii lugng
khi thién nhién, 2019 - 2030E (ty mét khdi)

(ty mét khai)
50 -
45 { 1t&nLNG =1.36 ty mét khi khi
40 -
35
30 A
25 -
20 |
15
10 4
5 o
o |

m— San xuat (ty mét khai)

mmmm Tiéu thy (ty mét khai)
(ty mét khoi) (n3m)
100 + - 100
80
60

40

20

2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 19 20 21E 22E 23E 24E 25 26 27E 28E 29E 30F

Nguon: Quy hoach khi Viét Nam, KBSV

GAS sé la doanh nghiép tién phong
trong viéc nhap khiu LNG

Ngudn: KBSV

GAS sé€ dau tu9trén 14 cang LNG trong giai doan 2022E dén 2035E. Néu ké hoach
dudc thuc hién, chling t6i udc tinh Viét Nam s& nhap 38.1 triéu tdn LNG mbi ndm
tuong ducng 47% nhu cau khi 2030E. Cang Hai Linhthubc TNHH Hai Linh sé [a
cang LNG dau tién di van hanh vao ndm 2021E nhung cang 7/ Vdiclia PV Gas sé&
nhanh chdng tiép néi va di vao hoat ddng nam 2022E. Han nifa, PV Gas cling d3
md thau cho cang 74/ Vai giai doan 2 dé sdm di vao hoat déng nam 2023E khi
hién tai viéc thi cong cang 7hA/ Vaigiai doan 1 dang vuot tién do.

Bang 9. Dau khi Viét Nam - Cac cang LNG trong thdi gian tdi, 2022E - 2035E (tri€u tan)

Cang nhap khau Nam Nha dau tu Cong suat
LNG khéi cong chinh (MTPA)
Thi V&i (Ba Ria-Viing Tau) 2022 1-3MT

Hon Khoai (Ca Mau) 2022-25 (giai doan 1)

2025 - (giai doan 2)

1MT (giai doan 1)
2MT (giai doan 2)

Tién Giang (Tién Giang) 2022-25 4-6 MT
Son My (Binh Thugn) 2023-25 (giai doan 1) PV Gas 1-3 MT (giai doan 1),

2027-30 (giai doan 2) (GAS) 3 MT (giai doan 2) &

2031-35 (giai doan 3) 3 MT (giai doan 3)
Thai Binh FRSU 2026-30 0.2-0.5MT
My Giang (Khanh Hoa) 2030-35 3MT
Cd Hai (Hai Phong) 2030-35 1-3MT
Nam Van Phong (Khanh Hoa) 2025 Petrolimex (PLX) 1MT

Hai Linh LNG (Viing Tau) 2021 (giai doan 1) TNHH Hai Linh
2023-25 (giai doan 2) (khéng [én san)

Ngudn: Quy hoach tdng thé phat trién nganh c6ng nghiép Khi Viét Nam, KBSV

2-3 MT (giai doan 1)
6 MT (giai doan 2)
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Gia khi LNG xuat khau tai My & Nga dang giao dich & mdc 6.50 USD/triéu Btu.
Nhitng mé khi mdi sap téi bao gém hai mé I8n nhat la L6 Btai bé Malay-Thé Chu
& bd Tay Nam va C4d Voi Xanh & bd Ddng Bac. Theo udc tinh ctia chuyén gia
nganh, gia miéng giéng tai L6 B [a 10.50 USD/triéu Btu, tai Ca Voi Xanh 13 9.00
USD/triéu Btu va tai Sao Vang Dai Nguyét [a 8.00 USD/triéu Btu. K& ca sau khi
thém 30% chi phi van chuyén va hda khi, chling t6i van cho rang khi LNG nhap
kh&u van rat canh tranh va phu hgp cho cac nha may dién.

Biéu db 14. Dau khi Viét Nam - Gid miéng gi€ng cac mé hién tai & tuong lai, 2021
(USD/triéu Btu)

(USD/mmBtu)
1 - 10.5
10 ~ 2.0
9 Gid LNG 2021 8.2
8 1
7 4
6 .
5 .2 4.7
7 4.1 .
Y 3.8
3 4
2 .
14
o 4
Cllu Long NCS 06.1 NCS11.2 Hai Thach- Chim Sdo 12W Sao Vang Dai L6B Cé Voi Xanh
Mdc Tinh Nguyét

Ngudn: PV Gas, Bloomberg, KBSV
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PV Gas (GAS)
PV Trans (PVT)
Loc dau Binh Sdon (BSR)

congty
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COMPANY REPORT -
KB Securities

VIETNAM

27/07/2021

PV Gas (GAS)

Chuyén vién phan tich doanh nghiép
L& Anh Tung, CFA

tungla@kbsec.com.vn

Két qua kinh doanh 1H2021 tich cuc

L trinh khai thac cdc mé khi mdi kha
quan

Tiéu thu khi s& tang so véi nifa dau

nam 2021

Duy tri khuyén nghi MUA vdi gia muc
tiéu VND107,800

GAS cdng bd LNST trong Q2/2021 la 2,301 ty dong (+26% YoY). Doanh thu tang an
tugng 46% |én 22,701 ty dong. Liiy ké 1H2021, doanh thu ciia GAS dat 40,272 ty déng
(+23.2% YoY), LNST dat 4,358 ty dong (+ 4.3% YoY). Chlng t6i cho rang két qua niia
cudindm 2021 sé tich cyc hon nhd gia dau Brent cao han va nhu cau vé khi dét tang
[8n h6 trd cho san lugng clia PV GAS t8t hon, udc tinh LNST 2021 14 10,582 ty (+32.7%
YoY).

Vao thang 6/2021, dong khi dau tién cta du an Su TU Trang giai doan 2A d3 dugc
ti€p nhan. Viéc dua vao khai thac mé Su Tl Trang giai doan 2A c6 thé déng gbp 1.0
ty mét khoi/ndm va giai quyét tam thai van dé thiéu hut khi thién nhién khi cdc mo
khi cli ngay cang khé khai thac mdi han. Ching t6i dd dua mo khi nay vao mo hinh
du bao vdi san lugng khai thac nam 2021 la 10.22 triéu tan (+14.2% YoY).

Theo chlingtdi, nhu cau khi tu nhién sé& tang trong nlfa cudi ndm 2021 nhd san lugng
tiéu thu dién tang va cho rang hién tugng La Nina s& mat dan sé& khi€n EVN tang ty
trong dién khi tu Q3/2021.

Chung t6i duy tri khuyén nghi Mua cho GAS véi gia muc tiéu VND 107,800/cp, cao
hon 21.1% so vdi gia tai ngay 27/07/2021 dya trén trién vong kinh doanh cling nhu
xem xét cac rdi ro ¢4 thé phéat sinh.

M UA duy tri

Dif liéu giao dich

Bién ddng gia c6 phiéu

Gia myc tieu VND107,800 Ti 1& free-float (%) 4.2%
Téng mdic sinh 18i (%) 21.1% GTGD trung binh (3T) USD3.6mn
Gia hién tai (27/07/2021) VND89,000 Room khéi ngoai (%) 46.2%
Gid muc tiéu thj trudng VND102,800 C6 dong 18n (%) PetroVietnam (95.8%)
Gid tri von héa (triéu USD) USD7,400mn

Du phéng KQKD & dinh gia

Nam tai chinh 2019A 2020A 2021E 2022E
Doanh thu (ty VND) 75,005 64,135 80,440 86,123
EBIT 13,648 8,682 12,431 13,330
LN sau CBTS 11,902 7,855 10,370 11,231
EPS (VND) 6,142 4,028 5,418 5,868
Thay d&i EPS (%) -34.4 345 8.3 16.8
P/E (x) 14.1 20.8 19.9 213
EV/EBITDA (x) 8.8 12.5 12.5 13.7
P/B (x) 3.3 3.2 3.8 4.0
ROE (%) 28.7 177 21.9 23.1
Ty sust ¢8 tifc (%) 5.2 3.6 2.8 3.2

(%) im 3M 6M 12M

GAS 4.4 -4.8 10.4 333

VN Index 15.9 -9.0 4.1 57.3
GAS VN VNIndex (Rebased)

(VND)
125k
115k
105k -
95k +
85k +
75k +
65k
55k +

45k
Jul20 Sep20 Nov20 Jan2l Mar2l May?2l

Nguon: Bloomberg, KB Securities Vietnam
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Bi€u do6 15. Gia dau Brent, HSFO & LNG, 2015 - 2021E (diém Index)

Index Brent —— IndexHSFO  ======-m- Index LPG
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Ngudn: Bloomberg, KBSV

Biéu d6 16. Dau khi Viét Nam - Du phéng nhu cau khi theo nganh, 2020 - 2035E

mDién mPhanbdn HG cong nghiép
(ty mét khai)
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Ngudn: GAS, KBSV

Bi€u d6 17. P/E forward 1 ndm cuia GAS (2015 - 2021)
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Nguon: Bloomberg, KBSV
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PV GAS (GAS) - Bang tém t3t KQKD & du phéng, 2019A - 2022E

Bao cao Két qua HDKD

Bang cén ddi ké toan

(Ty VND) 2019A 2020A 2021E 2022E (Ty VND) 2019A 2020A 2021E 2022E
Doanh s6 thudn 75,005 64,135 80,440 86,123 TAI SAN NGAN HAN 41,815 39,472 52,114 59,084
Gia vén hang ban (58,087)  (40360)  (58,120)  (58,087) Tién va teong duong tign 44768 5237 14,137 19,076
Lai gop 16,919 11,406 16,307 17,589 Gia tri thudn dau tw ngén han 24,915 21613 24435 25,846
Thu nhép tai chinh 1,665 1,451 1,611 1,929 Cac khoan phai thu 10,359 10,239 10,943 11,659
Chi phi tai chinh (241) (169) (804) (933) Hang tén kho, rong 1,575 1,663 2,092 2,129
Trong d6: Chi phi lai vay (198) (101) (636) (622) TAI SAN DAI HAN 20,363 23736 27,037 29,021
LAil(13) tes cong ty lién doanh (tir ndm 2015) ) (1) (11 (1) Phai thu dai han 128 162 192 230
Chi phi ban hang (2,394) (1,043) (2,400) (2,647) Tai san c6 dinh 15,850 19,774 19,965 17,279
Chi phi quan Iy doanh nghiép (875) (769) (1,466) (1,612) Gia tri rong tai san dau tur 23 22 22 21
Li/(18) tir hoat déng kinh doanh 15,072 9,964 13,238 14,326 Tai s&n dé dang dai han 3,021 2,303 5,290 9,823
Thu nhap khac 16 50 35 34 Bau tw dai han 405 379 417 459
Chi phi khac (20) (87 (46) (34) TANG CONG TAI SAN 62,179 63,208 79,151 88,105
Thu nhap khac, rong (4) 14 (10) (0) NO' PHAI TRA 12,564 13,709 25,061 28,560
L&i/(18) tir cdng ty lién doanh - - - - No' ngén han 9,964 9,749 11,300 13,428
Lif(18) rong trurére thué 15,068 9,978 13,228 14,326 Phai tr3 ngurdi ban 1,914 2877 2,427 3,102
Chi phi thué thu nhap doanh nghiép (2,983) (2,037) (2,646) (2,865) Nguwéi mua tra tién truee 203 228 262 288
L&i/(I6) thu&n sau thué 12,086 7972 10,582 11,461 Doanh thu chura thire hién ngan han 1 7 99 106
Loiich cla cd déng thiéu sé 183 17 212 229 Vay ngén han 1,341 1,017 1,609 2584
Loi nhugn cila Cé déng ciia Cong ty me 11,902 7,855 10,270 11,231 Ne dai han 2,600 3,960 13,761 15,132
Phai tri nha cung cép dai han - - - -
Ty suit loi nhuan Ngwéi mua tra tién trrée dai han - - - -
2019A 2020A 2021 2022E Doanh thu chura thire hién 22 22 21 20
T suét loi nhudn gdp 22.56% 17.78% 20.27% 20.42% Vay dai han 1,456 1,064 11,783 12,962
T§ suét EBITDA 2178% 17.73% 19.50% 19.33% VON CHU SO HFU 49,615 49,500 54,089 59,545
Ty sudt EBIT 18.20% 13.54% 15.45% 15.48% Vén gop 19,140 19,140 19,140 19,140
T§ suét lgi nhuan trieée thué % 20.09% 15.56% 16.44% 16.63% Thang du vén cé phan - - - -
Ty suét I15i hoat dong KD 20.09% 15.54% 16.46% 16.63% L&i chwa phan phéi 10,109 10,029 14,089 18,072
T§ suét lgi nhudn thudn 16.11% 12.43% 13.16% 13.31% Lo ich cé dng khéng kiém soat 1,108 1,064 1,276 1,505
Bao cao Iwu chuyén tién té Chi s6 chinh
Gidn tiép - T VND 2019A 2020A 2021F 2022E 2019A 2020A 2021E 2022E
LAi trreee thué 15,068 9,978 13,228 14,326 Chi s6 dinh gia
Khau hao TSCD 2,691 2,554 3,257 3,321 PE 14.10 20.84 19.93 21.30
Lif(18) tir hoat déng du t (1,585) (1,316) (1,382) (1,451) P/E pha losng 1410 2084 19.93 2130
Chi phi lgi vay 198 101 536 622 P/B 334 325 382 4.02
L&il{13) treere nhikng thay di vén leu dong 17,192 12,269 16,584 17,846 PiS 221 251 257 278
(Tang)giam cac khoan phai thu (702) (961) (332) (662) P/Tangible Book 10.46 8.13 10.35 13.85
(Tang)gidm hang tan kho 277 (84) (430) (36) PiCash Flow 13.07 21.92 17.40 17.84
Tang/(giam) cac khoan phai tra (401) (192) 943 1,133 Gia tri doanh nghiép/EBITDA 879 12.48 12.47 13.75
( Téng)/giam chi phi tra truére (142) (168) (494) (48) Gia tri doanh nghiép/EBIT 10.52 16.36 15.74 17.18
Luru chuyén tién té rong tir cac hoat dong san xudt kinh doanh 12,681 7,330 11,877 13,414 Kha nang sinh l&i
Tién mua tai s3n cé dinh va cAc tai san dai han khac (2,690) (4,174) (6,435) (5,167) ROE% 28.74 20,60 24.27 24.39
Tién thu dwoc tir thanh Iy tai san cé dinh 1 27 - - ROA% 2037 1693 18.76 19.28
Tién cho vay hodc mua cong cu no (37,350)  (29,154) (2,822) (1,411) ROIC% 2609 19 56 2372 2223
Tién thu tir cho vay hodc thu tir phat hanh céng cu no 34,030 31,866 - - Céu triic tai chinh
Bau tw vao cac doanh nghiép khac - - - - T{ suét thanh toan tién mat 045 0.54 1.25 142
Tién thu tir viéc ban cac khoan dau tw vao cac doanh nghiép khac 1,470 - - - T{ suét thanh toan nhanh 399 3.80 438 421
Cé tikc va tién 14 nhan duroc (183) 1,534 1,611 1,692 T§ suét thanh toan hién thoi 420 4.05 4.61 4.40
Luru chuyén tién té rong tir hoat dong dau tw (4,722) 99 (7,646) (4,887) Vén vay dai han/Vén CSH 003 004 022 022
Tién thu tir phat hanh cd phiéu va von gop - - - - Vién vay dai han/Téng Tai san 002 003 015 015
Chi tra cho viéc mua lai, tra lai cé phiéu - - - - Vién vay ngan han/vVén CSH 0.03 0.02 0.03 0.04
Tién thu droc cac khoan di vay 2344 2,202 10,411 2,153 Vén vay ngan han/Téng Tai s&n 0.02 0.02 0.02 0.03
Tién tra cac khoan di vay (4,294) (2,020) - - Céng no’ ngén han/Vén CSH 020 020 021 023
Tién thanh toan vén géc di thué tai chinh (8) - - - Céng no’ ngan han/Téng Tai san 0.16 015 014 015
Cé tirc da tra (8,230) (6,850) (5.742) (5,742) Téng céng ng/Vén CSH 025 028 0.46 0.48
Tién I5i 33 nhan - - - - Téng céng ng/Téng Tai san 0.20 022 0.22 0.22
Luru chuyén tién té tir hoat déng tai chinh (10,188) (6,668) 4,669 (3,589) Chi s8 hoat dang
Luru chuyén tién thufin trong ky (2,229) 761 8,900 4938 Hé sd quay vang phai thu khach hang 717 614 747 751
Tién va twong duwreng tign dau ky 6,706 4 476 5237 14,137 Hé sb quay vong HTK 4258 3962 4284 4081
Tién va twong dweng tign cudi ky 4,476 5,237 14,137 19,076 Hé sb quay vong phai tra nha cung cép 13.77 12.41 13.70 13.64
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PV Trans (PVT)

Chuyén vién phan tich doanh nghiép
L& Anh Tung, CFA

tungla@kbsec.com.vn

Két qua kinh doanh 1H2021 di ngang
nhung sé cai thién trong ndia cudi

nam

Ké& hoach dau tu doi tau mdéi day

tham vong

Duy tri khuyén nghi MUA vdi gia muc

tiéu VND24,000

PVT cdng bd LNTT udc tinh sg b6 Q2/2021 [a 186 ty dong (-31.9% YoY). Doanh thu di
ngang, dat 1,781 ty dong (-1.8% YoY). Liiy ké 1H2021, doanh thu cta PVT dat 3,500
ty dong (+3.1% YoY), LNTT dat 420 ty dong (+ 6.9% YoY). Ching tdi cho rang két qua
ntfa cudi nam 2021 sé& tich cuc hon khi thi trudng van tai dau khi séi dong trg lai nhg
viéc ki€ém soat tét dich bénh, udc tinh LNST 2021 la 921 ty dong (+10.9% YoY).

Nam 2020, PVT cdng bo k& hoach dau tu han 7,400 ty dong dé tré hda ddi tau, tuy
nhién ké hoach nay da bi tri hodn do anh hudng ctia dai dich. Trong 1H2021, PVT d3
khai déng lai ké hoach tham vong nay khi [&n [ugt tiép nhan cac tau PVT Azura (tau
xang dau thanh pham), PVT Dawn (tau xang dau thanh pham), PVT Diamond (tau
hang rdi) va tau VLGC (tau khi) mdi. Do d6, ching t6i ky vong PVT sé thuc hién giai
ngan trong giai doan 2021 - 2023 v4i s6 lugng tau mua [a 12 - 15 tau dé nam bat co
hdi gia mua ban tau bién dang & muc thap, sdn sang cho su phuc héi ctia nhu cau
van tai xang dau sau dai dich, va chuan bi cho ké hoach van chuyén LNG nhép khau
tiém ndng l6n trong thdi gian tdi.

Chung t6i duy tri khuyén nghi Mua cho PVT theo phudng phap P/E vdi gia muc tiéu
VND 24,000/cp, cao han 31.1% so vdi gia tai ngay 27/07/2021. Dinh gia cda ching
t6i phan anh ky vong lgi nhuan cai thién va hudng lgi tif xu hudng nhap khau LNG
trong tuang lai.

M UA duy tri

Gia muc tiéu

VND24,000

Dii liéu giao dich Bién ddng gia ¢ phiéu

Ti lé free-float (%) 44% (%) M 3M 6M 12M
Téng mdc sinh 15i (%) 31.1% GTGD trung binh (3T) USD3.7mn VT 311 -15.0 136 120
Gia hién tai (27/07/2021) VND18,300 Room khéi ngoai (%) 33.6% VN Index 159 90 41 573
Gia muyc tiéu thi trudng VND22,300 C6 déng 18n (%) PetroVietNam (51%)
Gid tri von hda (triéu USD) USD300mn
Dy phéng KQKD & dinh gia PVTN VNIndex (Rebased)
N&m tai chinh 2019A 2020A 2021E 2022E
Doanh thu (ty VND) 7,758 7,383 8,316 9,177
EBIT 962 883 1,066 1,196
LN sau CBTS 690 669 783 849
EPS (VND) 2,320 1,946 2,419 2,622
Thay d6i EPS (%) 6.3 (16.1) 24.3 8.4
P/E (x) 6.1 72 8.3 8.6
EV/EBITDA (x) 35 3.0 4.8 5.0
P/B (x) 0.7 0.7 0.9 1.0
ROE (%) 15.2 13.9 13.9 14.0
Ty sudt 6 tdc (%) 7.0 2.9 5.0 4.4

Jul20 Sep20 Nov20 Jan2l Mar2l May2l

Ngudn: Bloomberg, KB Securities Vietnam
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Bang 10. Du phéng ké hoach md rong ddi tau ctia PVT, 2020 - 2025E

2020A 2021E 2022E 2023E 2024E 2025E
D3au thd 4 5 5 6 6 7
Xang dau thanh pham 11 13 14 16 16 16
LPG 14 15 16 16 16 16
Chdg hang & than 2 3 4 4 4 4
FPO/FPSO 2 2 2 2 2 2
Téng cdng ddi tau 33 38 41 44 44 45
Mua mdi trong ndm 1 6 3 3 0 1
Thanh ly trong ndm 1 1

Ngudn: PVT, KBSV

Biéu db 18. Gia thué dinh han mot sé loai tau, 2013 - 2021E

Aframax vLCC Handysize
(UsD/ngay)

90000 T
80000 +

-

70000 +
60000 +

50000

-

ped

40000

30000
20000

10000

0 s s s s s s s s
01/2013 01/2014 01/2015 01/2016 01/2017 01/2018 01/2019 01/2020 01/2021

Ngudn: Bloomberg, KBSV

Biéu d6 19. P/E forward 1 nam ctia PVT (2015 - 2021)
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PV Trans (PVT) - Bang tdm tat KQKD & du phéng, 2019A - 2022E

Bao cao Két qua HDKD

Bang cén déi ké toan

(Ty VND) 2019A 2020A 2021E 2022E (Ty VNDB) 2019A 20208 2021E 2022E
Doanh s6 thuan 7,758 7,383 8,316 9,177 TAI SAN NGAN HAN 3,841 4,662 6,600 7,258
Gia vén hang ban (6,567) (8,264) (6.977) (7,863) Tién va teong duong tign 1,208 1,473 3679 4557
L3i gop 1,191 1,118 1,339 1,514 Gia tri thudn dAu tw ngdn han 1,479 1,853 1,772 1,732
Thu nhap tai chinh 221 272 266 327 Cac khoan phai thu 865 1,103 1,339 1,491
Chi phi ti chinh (193) (174) (241) (335) Hang tén kho, rong 127 112 149 133
Trong d6: Chi phi lai vay (169) (143) (201) (279) TAI SAN DA HAN 7,157 6,428 7,593 8,053
L&if(18) tir cong ty lién doanh (tir nAm 2015) 34 30 30 30 Phai thu dai han 14 20 26 33
Chi phi ban hang (14) (14) (16) 7 Tai san c6 dinh 6,781 5,860 6,989 7,410
Chi phi quan Iy doanh nghiép (249) (251) (287) (301) Gia tri rong tai san dau tr - - - -
L&if(18) tir hoat déng kinh doanh 990 982 1,002 1,188 Tai san dé& dang dai han 0 156 156 156
Thu nhap khac 34 75 79 79 Pau tw dai han 199 205 225 248
Chi phi khac ) (18) (19) (19) TONG CONG TAI SAN 10,997 11,090 14,193 15,311
Thu nhap khac, rong 26 58 60 60 NO' PHAI TRA 5,306 4,811 7,234 8,025
L&i/(18) tir cdng ty lién doanh 34 28 - - No' ngén han 2,523 2,419 3,044 3,020
Lai/(18) rong trudre thué 1,016 1,039 1,152 1,248 Phai tri ngudi ban 603 745 697 799
Chi phi thué thu nhap doanh nghiép (195) (209) (230) (250) Ngwéi mua tra tién truée 49 33 38 42
L&i/(18) thudn sau thué 821 830 921 999 Doanh thu chwa thire hién ngén han 1 2 5 6
Loiich cla cd déng thiéu sé 131 161 138 150 Vay ngén han 1,015 615 1,040 209
Loi nhuan clia C8 ddng cdia Céng ty me 690 669 783 849 No dai han 2784 2,391 4,190 5,005
Phai tra nha cung cap dai han 231 202 202 202
Ty suit lgi nhuan Nguéi mua tra tién trwére dai han - - - -
2019A 2020A 2021E 2022E Doanh thu chra thirc hién - - - -
Ty suét loi nhudn gdp 15.35% 15.15% 16.10% 16.50% Vay dai han 2,419 1,987 3,975 4770
Ty suét EBITDA 22 06% 23 85% 24 54% 24 45% VON CHU SO HU 5,691 8,279 6,959 7,286
Ty sudt EBIT 12.40% 11.97% 12.82% 13.03% Vién gop 2814 3237 3,237 3,237
T§ suét lgi nhuan trieére thué % 13.10% 14.08% 13.85% 13.60% Thang dw vén cé phén - - - -
Ty suét I5i hoat dong KD 12.76% 13.30% 13.13% 12.95% L&i chwa phan phéi 991 876 1,179 1,326
T§ suét loi nhuan thudn 10.58% 11.25% 11.08% 10.88% Lo ich ¢ dng khéng kiém soat 1,310 1,393 1,531 1,681
Bao cio Iwu chuyén tién té Chi sé chinh
Gidn ti&p - Ty VND 2019A 20207 2021E 2022E 2019A 2020A 2021E 20226
L&i trrge thué 1016 1,029 1,152 1,248 Chi s6 dinh gia
Khau hao TSCH 750 877 975 1,048 P/E 613 719 827 8.58
Laif(18) tir hoat déng dAu tw (195) (211) (222) (233) P/E pha loang 613 719 827 858
Chi phi lgi vay 169 143 201 279 P/B 0.70 072 0.93 1.00
L5il(13) treéve nhing thay déi vén leu dong 1,851 2,013 2,199 2,443 PIS 052 0.61 078 0.79
(Tang)/gidm céc khoan phai thu 214 (153) (163) (159) P/Tangible Book 0.59 0.77 0.93 0.98
(Tang)/gidm hang tin kho 24 15 (36) 16 PICash Flow 3.40 295 371 394
Tang/(giam) cac khoan phai tra (423) 84 359 202 Gia tri doanh nghiép/EBITDA 348 3.00 478 496
( Tang)/giam chi phi tra truérc (13) 20 (80) (5) Gia tri doanh nghiép/EBIT 6.19 598 911 9.31
Luwru chuyén tién té rong tir cac hoat d8ng san xuét kinh doanh 1179 1,536 1,743 1,850 Kha nang sinh 1&i
Tién mua tai san cé dinh va cac tai sin dai han khac (1,823) (176) (2,104) (1,468) ROE% 15.16 13.88 13.92 14.02
Tién thu dwoec tir thanh Iy tai san cd dinh 27 30 - - ROA% 774 7562 7.29 677
Tién cho vay hodic mua céng cu no (3,267) (3,741) 81 40 ROIC% 1112 932 11.40 12.45
Tién thu tir cho vay hodc thu tir phét hanh céng cy no 3,363 3,367 - - Céu tric tai chinh
BAu tw vao cac doanh nghiép khac - - - - T§ suét thanh toan tién mat 0.48 0.61 1.21 1.51
Tién thu ti¥ viéc ban cac khoan diu tw vao cac doanh nghiép khac - - - - T§ suét thanh to&n nhanh 141 183 223 258
Co tikc va tién 1ai nhan duoc 177 194 204 214 Ty suét thanh toan hién thei 152 1.93 217 2.40
Luru chuyén tién & rong tir hoat dong déu tw (1,523) (326) (1,819) (1,213) Vién vay dai han//én CSH 043 032 057 065
Tién thu tir phat hanh cé phiéu va vén gop 127 - - - Vién vay dai han/Téng Tai san 022 0.18 0.28 0.31
Chitra cho viéc mua lai, tra lai ¢d phiéu - - - - Vién vay ngan han/Vén CSH 018 0.10 0.15 0.11
Tién thu dwoc cac khoan di vay 1,200 278 2,412 565 Vén vay ngdn han/Téng Tai san 008 0.08 007 005
Tién tra cac khoan divay (712) (1,065) - - Cang no’ ngan han/\Von CSH 0.44 0.39 0.44 0.41
Tién thanh toan von gdc di thué tai chinh - - - - Céng no' ngén han/Tang Tai san 023 022 021 020
Cé tirc A3 tra (340) (169) (129) (324) Téng cong noVén CSH 0.93 077 1.04 1.10
Tién I5i 34 nhan - - - - Téng céng nofTéng Tai san 0.48 0.43 0.51 0.52
Luru chuyén tién té tir hoat Gang tai chinh 274 (845) 2282 241 Chi 8 hoat déng
Luwru chuyén tién thun trong ky (70) 264 2,206 878 Hé sé quay vang phai thu khach hang 785 7.38 6.69 6.35
Tién va twong duwong tign dau ky 1,278 1,208 1,473 3,679 Hé sé quay vong HTK 55.77 61.70 63.71 65.14
Tién va twong duong tign cudi ky 1,208 1,473 3,679 4,557 Hé sé quay vong phai tra nha cung cép 8.23 7.65 6.73 7.01
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Loc hoa dau Binh Son (BSR)

Chuyén vién phan tich doanh nghiép
L& Anh Tung, CFA

tungla@kbsec.com.vn

Lgi nhudn 1H2021 tich cuc

Crack Spread phuc héi tét cing vdi
ky vong nhu cau tang trd lai khi dich
bénh dugc kiém soat

Nang cap cd sé vat chat sé& dudc san
sang nam 2022E va bat dau viéc san
xuat pham héa dau

Duy tri khuyén nghi MUA vdi gia muc
tiéu VND22,500

BSR cdng b6 két qua kinh doanh 1H2021 & mc tét. Liy ké 1H2021, doanh thu cla
GAS dat 48,909 ty dong (+54.2% YoY), LNST dat 3,527 ty déng so véi cung ky 16 4,527
ty dong. Ching tdi cho rang két qua nifa cudi ndm 2021 s& tiép tuc tich cuc va dat
du bao clia chiing tdi nhd gia dau cao hon cling nhu cong ty kiém soat tét dugc hang
tén kho cia minh, udc tinh LNST 2021 14 6,147 ty dong (ndm 2020 16 2,858 ty dong).

Trong 1H2021, crack sread so vdi gia dau Brent da dudc hudng Igi tu xu hudng phuc
hoi chung cua gia dau, nhu cau nhién liéu, van tai. Dy bao trong ndm 2021, Crack
Spread clia xang RON95, RON92 va dau Diesel so vdi Brent sé dao dong trong
khoang 6-8 USD/thung, tang khoang 70% YoY.

Viét Nam s& san xuat san pham héa dau khi cac nha may da hoan thanh nam 2023E.
BSRcling dang ndng cap cd s@ vat chat dé thém tham gia san pham hoda dau. Ching
t6i tin tudng rang day la budc dau quan trong va danh diu su bat dau cia san lugng
héa dau ngay cang gia tang, ddc biét trong bdi canh Viét Nam cling da trién khai
viéc nhdp khau LNG

Dua trén dinh gia FCFF, trién vong kinh doanh ciing nhu xem xét cac rui ro cé thé
phat sinh, ching t6i khuyén nghi MUA (duy tri) d6i vGi c6 phiéu BSR. Gid muc tiéu
[a VND 22,500/cp, cao hdn 20.3% so vdi gia tai ngay 27/07/2021.

M UA duy tri

Dii liéu giao dich Bién ddng gia c6 phiéu

Gia myc tieu VND22,500 Ti 1& free-float (%) 7.9% (%) M 3M 6M  12M
Téng mdc sinh 18i (%) 20.3% GTGD trung binh (3T) UsD13.6mn BSR 919 -12.0 129 2065
Gi hién tai (27/07/2021) VND18,700 Room khdi ngoai (%) 7.9% UN Index 159 90 41 573
Gid muc tiéu thj trudng VND17,200 C6 dong 18n (%) PetroVietnam (92.12%)

Gid tri von héa (triéu USD) USD2,600mn

Dy phéng KQKD & dinh gia BSRUN VNIndex (Rebased)
N&m tai chinh 2019A 2020A 2021E 2022E (VND)

Doanh thu (ty VND) 102,824 57,959 102,915 104,851 24k T

EBIT 2,869 -3,046 6,324 7,087

LN sau CBTS 2,914 2,819 6,186 7,261 19k T

EPS (VND) 898 -909 1,995 2,342

Thay d&i EPS (%) (54.99) (201.22) (319.50) 17.38 14k +

P/E (x) 9.1 -10.9 10.6 9.8

EV/EBITDA (x) 5.7 -86.5 8.4 8.3 ok 4

P/B (x) 0.7 1.0 1.9 1.9

ROE (%) 8.78 (8.78) 18.58 19.83 K

Ty suét c6 tlic (%) 0.0 0.0 14 1.7 Jul20 Sep20 Nov20 Jan2l Mar2l May2l

Ngudn: Bloomberg, KB Securities Vietnam
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Biéu d6 20. DU phéng san lugng san xuat ctia BSR, 2016-2025E

(triéu tan) ENMLD BinhSgn  m NMLD Nghi San Nhap khau & khac
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Ngudn: BSR, KBSV

Biéu db 21. Gia Singapore RON92, RON95 va dau Diessel, 2020 - 2021 (USD/thung)

Gia ban loc dau = Trung binh 5, 10 hodc 15 ngay gia
thi trudng Singpapore (s6 lugng ngay tuy thudc vao
ngudi mua hodc hgp dong) + premium (theo thoa
thuén)
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Ngudn: Bloomberg, KBSV

Bang 11. BSR - Binh gia theo phudng phap chiét khau dong tién tu do cia DN

Gia dinh mé hinh Gia tri
L&i suat phi rti ro 2.4%
Re 10.6%
Phan b rdi ro 8.2%
Beta 1.47
L&i suat binh quan 6.5%
Thué suit 5%
Téang trudng dai han 2%
Thdi gian du phdong 5ndm

Ngudn: KBSV

22 Ko KB Securities | VIETNAM



Loc hoa dau Binh San (BSR) - Bang tom tat KQKD & du phéng, 2019A - 2022E

Bao cao Két qua HDKD

Bang cin déi ké toan

(17 VND) 2019A 2020A 2021E 2022E (Ty VND) 2019A 2020A 2021E 2022E
Doanh sé thuan 102,824 57,959 102,915 104,851 TAI SAN NGAN HAN 26,896 29 997 34 590 39,650
Gia vén hang ban (98,851)  (60,184)  (95585)  (96,735) Tién va trong dwong tién 8352 12,793 18,909 28,035
L&i gop 3,973 (2,225) 7,330 8,116 Gia tri thuan dAu twr ngin han 4 958 958 958
Thu nhap tai chinh 537 666 785 1,135 Céc khoan phaithu 9,972 7.814 8,929 8,317
Chi phi tai chinh (416) (498) (639) (619) Hang tan kho, rong 8515 8,387 7,857 7,948
Trong dé: Chi phi l3i vay (360) (325) (533) (516) TAI SAN DAl HAN 26,688 25,898 23,766 21,595
LEi/(18) tir cong ty lién doanh (tir ndm 2015) - - - - Phai thu dai han 534 534 560 588
Chi phi ban hang (714) (552) (675) (689) Tai s&n c6 dinh 24,848 22,376 20,057 17,696
Chi phi quan Iy doanh nghiép (389) (269) (330) (340) Gia tri rong tai san dau tw - - - -
L&il/(18) tir hoat déng kinh doanh 2,990 (2,877) 8,471 7,602 Tai san d& dang dai han 1,026 1,102 1,167 1,229
Thu nhap khac 69 26 49 48 Déu tw dai han 10 10 11 12
Chi phi khac (4) 1) (14) (6) TONG CONG TAI SAN 53,584 55,895 58,356 61,245
Thu nhap khac, rong 85 25 35 4 NO' PHAI TRA 19,5630 24,830 23,246 23 517
L&il(18) ter cong ty lién doanh - - - - No ngén han 12,916 20,407 19,368 20,050
LEil(18) rong truére thué 3,054 (2,852) 6,471 7,602 Phai tra ngui ban 7,068 7,005 7,355 7,723
Chi phi thué thu nhap doanh nghiép (177) (2) (324) (380) Ngue&i mua tra tién trréc 4 4 5 ]
Li/(18) thuan sau thué 2873 (2,858) 6,147 7,222 Doanh thu chira thire hién ngén han - - - -
Loiich cda cé déng thiéu sb (41) (39) (39) (39) Vay ngén han 1,106 9,969 8233 8,388
Loi nhugn cda Cé dong clia Cong ty me 2,914 (2,819) 6,186 7,261 No dai han 6,614 4423 3,978 3,467
Phai tra nha cung cp dai han - - - -
Ty suat lgi nhuan Nguoi mua tra tién treére dai han - - - -
2019A 2020A 2021E 2022E Doanh thu chura thure hién - - - -
Ty suét loi nhuan gop 3.86% -3.84% 7.12% 7.74% Vay dai han 5192 3,022 2418 1,034
Ty suét EBITDA 5.39% 0.85% 8.73% 9.32% VON CHU SO HIFU 34,054 31,065 35,110 37,728
Ty suét EBIT 279% 5.26% 6.15% 6.76% Vén gop 31,005 31,005 31,005 31,005
Ty suét loi nhuan trsec thué % 297% -4.92% 6.29% 7.25% Thang dur von cd phan - - - -
Ty suét I4i hoat dang KD 2.91% -4.98% 6.29% 7.25% Lai chua phan phéi 2975 28 4,055 8,651
T§ suét lgi nhuan thudn 2.79% -4.93% 5.97% 6.89% Loi ich cé déng khéng kiém soat 71 29 29 29
Bao cao lwu chuyén tién té Chi sé chinh
Gidn ti€p - Ty VND 2019A 2020A 2021E 2022E 2019A 2020A 2021E 2022E
LEi truére thué 3,054 (2,852) 6,471 7,602 Chi s6 dinh gia
Khéu hao TSCD 2670 2,552 2,662 2,687 PIE 9.13 -10.89 1063 9.82
LAil(16) tir hoat dong dau tur (340) (378) (397) (416) P/E pha losng 913 -10.89 1063 982
Chi phi l&i vay 360 325 533 516 P/B 0.75 0.99 187 1.89
LEil(18) trurére nhitng thay déi vén I dong 5417 (425) 9,422 10,391 PIS 0.25 053 0.64 068
(T&ng)/gidm cac khoan phai thu (960) 2,183 (1,045) 614 PiTangible Book 1.02 1.37 3.28 4.03
(Tang)/giam hang tén kho 946 127 530 (91) P/Cash Flow 515 7224 783 693
Téng/(giam) cac khoan phai tra (10) 586 890 520 Gia tri doanh nghiép/EBITDA 573 -86.49 839 825
( TAng)/giam chi phi tra truéc 50 (1,600) (231) (129) Gia tri doanh nghiép/EBIT 11.05 -14.03 11.93 11.38
Luru chuyén tién té réng tir cac hoat dong san xuét kinh doanh 4,937 425 8,396 10,283 Kha nang sinh 1o
Tién mua tai san ¢ dinh va cac tai san dai han khac (269) (173) (328) (307) ROE% 878" -8.78 18.58 19.83
Tién thu duoc tir thanh Iy tai san ¢6 dinh 0 4 - - ROA% 538 -5.22 10.76 12.08
Tién cho vay hodc mua céng cu ng - (954) - - ROIC% 8.08 -11.08 28.06 40.36
Tién thu tir cho vay hodc thu tir phét hanh céng cu ng - - - - Céu triic tai chinh
PAu twr vao cac doanh nghiép khac - - - - Ty suét thanh toan tién mat 085 063 098 140
Tién thu tir viéc ban cac khoan dau tw vao cac doanh nghiép khac - - - - Ty suét thanh toan nhanh 142 1.06 1.49 1.86
Cd tere va tién 1 nhan dwgc 326 an 390 409 Ty sudt thanh toan hién thii 208 147 179 198
Lwru chuyén tién té réng tir hoat ddng dau tu 57 (753) 61 102 Vén vay dai han/vén CSH 0.15 0.10 0.07 0.08
Tién thu tir phat hanh cd phiéu va vén gop - - - - Vén vay dai han/Téng Tai san 010 0.05 0.04 0.03
Chi tra cho viéc mua lai, tré lai cd phléu - - - - Vén vay ngén han/Vn CSH 0.03 0.32 023 022
Tién thu durec cac khoan di vay 13,328 40,530 (2,340) (329) Vén vay ngén han/Tdng Tai san 002 018 014 014
Tién tra cac khoan di vay (15,223) (35,758) - - Céng ne ngn han/Vén CSH 0.38 0.66 0.55 0.53
Tién thanh to&n vdn géc @i thué tai chinh - - - - Céng no: ngén han/Téng Tai s&n 024 037 033 033
Co tire datra (508) 2) - (930) Tong céng no/Van CSH 057 080 066 062
Tién I&i da nhan - - - - Téng cong ngfTdng Tai san 0.36 044 040 038
Lwru chuyén tién té tir hoat dong tai chinh (2,403) 4770 (2,340) (1,259) Chi sé hoat déng
Lwru chuyén tién thuan trong ky 2,591 4442 6,117 9,126 Hé s quay véng phai thu khach hang 10.29 6.15 11.54 11.40
Tién va trong duong tién dau ky 5,762 8,352 12,793 18,909 Hé s6 quay vong HTK 1159 686 1267 1327
Tién va trong duong tién cudi ky 8,352 12,793 18,909 28,035 Hé sé quay vong phai tra nha cung cép 1318 6.90 12.16 11.83
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tdng M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, D6ng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T6 chic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghj dau tu c8 phiéu
(dwa trén ky vong tiang gia tuyét déi trong 6 thang téi)
Mua: Nam gitl: Ban: Y kién trong béo céo nay phan anh danh gia chuyén mén cda (cc) chuyén vién
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon phan tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang théng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
Hé théng khuyén nghj dau tv nganh thay d6i ma khdng can théng bao trudc. Khach hang nén dc lap xem xét cac
trudng hgp va muc tiéu cu thé ciia riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu cia minh va chiing t6i sé khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dudc sao chép, phan phai lai hodc stfa d8i ma khdng cé sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.

(dwa trén ky vong tdng gia tuyét déi trong 6 thang téi)
Kha quan: Trung lap: Kém kha quan:
Vugt trdi hon thi trudng PhU hgp thi trudng Kém hon thi trudng

b KB Securities | VIETNAM


http://www.kbsec.com.vn/

