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Cdng ty me cta JX Nippon thanh
céng mua lugng cé phiéu quy tucng
dudng 1% téng lugng cé phiéu luu
hanh; giit nguyén khuyén nghi MUA
va nang gia muc tiéu 12 thang lén
59,800 VND tuf 59,000 VND

6.2% c& phi€u quy con lai thu hiat
nhiéu sy quan tam

Lgi nhudn du phdng 2020E ting 44%
sau khi diéu chinh chi phi thué Q2 &
Igi nhudn Q3 tiép tuc phuc héi vdi
12% YoY sau khi phan anh san lugng
cao hdn

Cong ty Nhat Ban Eneos - cong ty me cua JX Nippon Vietnam - da thanh cong
trong viéc mua 13 triéu c& phi€u quy, tudng dudng 1.0% lugng cd phiéu luu hanh
dé ndng téng s& hiiu tai PLX 1&n 9.0% tU 8.0%. Day ciing la dgt mua thém c6 phiéu
dau tién sau dgt mua 8.0% c6 phiéu chién lugc vao nam 2016. Ching toi gill
nguyén khuyén nghi MUA va tang gid muc tiéu 12 thang lén 59,800 VND tif 59,000
VND dé thé hién: 1) tdng 44% lgi nhudn 2020E do diéu chinh lai chi phi thué Q2 sau
kiém toan; va 2) tang 4.5% BVPS 2020E |én 20,000 VN tur 19,150 VND sau khi d& thé
hién lgi nhuan Q2 tang manh va ban 13 triéu c& phiéu quy.

Viéc ban sé lugng cé phiéu quy con lai (6.2% lugng c6 phiéu luu hanh) trong ndm
nay theo k& hoach tiém ndng sé khé dién ra do thdi gian con lai kha sat nhung viéc
JX Nippon quan tadm trd lai va PLX can nhac chao dén thém cé déng chién lugc
mdi sé gilp viéc ban ¢& phiéu quy con lai dién ra nhanh hon va ¢ thé hoan thanh
vao dau nam 2021E. Hién nay, khéi lugng room ngoai con lai chi cho phép cé dong
chién lugc s8 hitu khoang 4.4% cd phan nhung ban [dnh dao cling da bat dau qua
trinh tdng ty |€ s& hitu nudc ngoai FOL |&n 49% dé day nhanh viéc ban ¢d phan.

Lgi nhudn 2020E du phéng tang 44% 1én 1,315 ty VND (1,128 VND/c6 phiéu chi yéu
do nén so sanh thap (low base effect) sau khi da phan dnh thay déi chi phi thué
sau ki€ém toan tai Q2 va san lugng tang nhung bién gbp thu hep trong du phéng
Q3/Q4. Lgi nhuén Q3 sé& tiép tuc thé hién su phuc hdi 12% YoY do san lugng ti€p
tuc tang du bién gop thu hep do yéu té hang tén kho gia ré da hét trong 2H.

M UA duy tri

Dif liéu giao dich Bién ddng gia cé phiéu

Gia muyc ti€u VND59,800 Ti18 free-float (%) 11.0% %) ™ 3M oM 1M
Téng muc sinh |3i (%) 24.3% GTGD trung binh (3T) USD2.24mn Tuyét déi 8.2 9.3 271  -18.4
Gié hién tai (17/09/2020) VND50,000 Room khdi ngoai (%) 4.4% Tudng dsi 29 44 60 92
Gi4 muc tiéu thi trudng VND49,700 C8 dbng 16n (%) MOIT (75.9%)

Gid tri v8n héa (triéu USD) USD2,791mn

Dy phéng KQKD & dinh gia %) Thay 081 vs VNIndex (rai)

N3m tai chinh 2019A 2020E 2021E 2022E 5 Gié c8 phiéu (pha) 70000
Doanh thu (ty VND) 189,604 134,570 177,889 190,342 o Brmnc ‘ ‘ 1 60000

EBIT 4,827 1,141 4,975 6,873 At

LN sau CDTS 4,158 1,315 4,114 5,495 ) & WW 50,000

EPS (VND) 3,213 1,016 3,179 4247 1 40,000

Thay d6i EPS (%) 109 (68.4) 212.9 336 (10 1 20000

P/E (x) 156 49.2 15.7 118 1s) 1 '
EV/EBITDA (x) 109 26.4 95 7.9 T 20000

P/B (x) 2.5 2.5 24 22 (20) + 1 10,000

ROE (%) 17.0 5.1 15.4 19.2 o5 1 Ly

Ty sudt cé tic (%) 6.2 4.7 5.6 7.2 199 1912 203 206

Nguon: Bloomberg, KB Securities Vietnam



Dgt mua thém c¢8 phiéu tuy nhé
nhung rat quan trong tir JX Nippon

Dgt ban ¢6 phiéu quy tiép theo dién
ra nhanh chéng c6 thé sé khong
dién ra dé dang nhu ky vong cua thi
trudng do ty lé FOL con thap

KB SECURITIES VIETNAM

CG& phan ti c6 dong chién lugc JX Nippon Oil & Energy Viét Nam va cong ty me,
ENEOS Holdings sé& tang [én 9.0% tUr 8.0% sau khi thanh céng mua 13 triéu c6
phi€u quy. DU s6 lugng c6 phi€u mua nhd, chlng tbi tin rang dgt mua nay dam
bao xac nhan su quan tdm ctia JX Nippon vdi PLX. Nhiing Igi ich trong ngan
han: 1) giam lugng c6 phiéu qu§ dang treo ctia PLX bat chap nghi ngd vé viéc
liéu JX Nippon cé quan tdm mua thém; 2) ddm bao su hé trg k§ thuat nham bd
sung cac dich vu gia tri gia tang nhu dich vu bao tri/rifa xe vao cac ctfa hang
xang dau (CHXD) cuia PLX (JX Nippon hién nay van hanh hgn 11,000 CHXD trén
toan Nhat Ban dudi nhan hiéu ENVEOS) va 3) dam bao 20% san lugng san pham
loc dau chat lugng cao va canh tranh cho PLX.

DU khéng c6 ky han chinh thic, ban [&nh dao ban dau du tinh ban toan bd
phan c6 phi€u con lai trong ndm nay nhung ching tdi tin rang viéc ban cé
phiéu quy nay sé kha kho khan do thai gian con lai kha it. Néu ban thanh cong
lugng c& phiéu quy con lai trong nam nay, day chac chan [a dong luc tang clia
gia c6 phi€u PLX vdi gia tri s6 sach BVPS tang 14.4% [&én 22,877 VND/cp. Hon
nita, vi nhdm dén c8 dong chién ludc, ban lanh dao PLX can tang ty |& FOL 20%
hién tai lén vi PLX chi c6 thé ban 4.4% lugng c6 phiéu vs 6.2% lugng cd phiéu
quy con lai. Ban lanh dao da xin chinh phd nang ty 1€ FOL 1&n 49% tif nam 2018
va PV Oil (OIL) cling da dudc phép tang ty [& FOL én 49% trong nam 2018 (cong
ty phan phéi ban & xang dau l&n thi hai tai Viét Nam). Tuy vay, ching téi tin
rang PLX s& thanh cong trong viéc ban c6 phiéu quy cho c6 déng chién lugc
hién tai hodc ¢ dong chién lugc mdi hodc nha dau tu quan ly quy trong dau
nam 2021E (du ching téi chua phan anh su thay déi nay trong gia tri s6 sach
BVPS 2021E). Ban ldnh dao ciing khdng cung cap thém théng tin lién quan dén
viéc thodi vén nha nudc tai PLX vé 51%, nhung tiét 16 ¢ thé théng qua viéc
phat hanh ¢ phiéu méi hodc ban truc tiép cd phan nha nudc.

Bang 1. Petrolimex (PLX) - Udc tinh s hitu nudc ngoai (triéu cé phiéu, %)

Trudc Sau Né&u ban 67.6 triéu

09/2020 09/2020 ¢4 phiéu quy

C6 phiéu luu hanh 1,206 1,219 1,286
FOL (20%) 241 244 257
C6 phiéu quy 88 75 7.4
% cta cp luu hanh 7.3% 6.2% 0.6%
S4 hiiu nudc ngoai 177 190 257
Room ngoai con lai 69 54 0
% cua cp luu hanh 5.7% 4.4% 0.0%

Nguon: Fiinpro, KBSV
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Biéu d6 1. Petrolimex (PLX) - Cau tric c¢é ddng sau dgt ban Biéu d6 2. Petrolimex (PLX) - Cau tric c6 ddng muc tiéu (%)

13 triéu cé phiéu quy (%)

mChinh phd  ®ENEOS Holdings Cé phiéu quy  mKhéc B Chinhpht  BENEOS Holdings  m Khac

9.3%

5.8%

9.0%

75.9%

29.0%.

51.0%

20.0%

Ngudn: Bdo cdo cong ty, KBSV

C8 déng chién lugc ENEOS tap
trung vao gia ting gia tri cho cay
xang thdong qua dich vu bao tri/rifa
xe nhung khéng tap trung vao ctfa
hang tién Igi

Ngudn: Bdo céo cdng ty, KBSV

M&i quan hé chién lugc hién tai ctia PLX vdi JX Nippon van dang tap trung vao
viéc gia tang gia tri cdy xang thong qua dich vu rlta xe, bao dudng, thay nhét va
slfa chia xe hgi. Dang luu y, ban ldnh dao ciing cho ching téi biét rang JX
Nippon khéng c6 thé manh vé trién khai clia hang tién |gi tai cdy xang, nén
cong ty s& cin nhac viéc tim thém cé déng chién lugc khac dé trién khai cac
clia hang tién Igi. PLX d3 xac dinh it nhat 400 CHXD COCO (trén khoang 2,820
CHXD COCO) vdi it nhat 2,000 mét vudng nham phl hgp cho viéc [ap dat/nang
cap cd s@ vat chat bao gom dich vu riia xe, thay nhét/slta chifa, khu vyc an
udng va clfa hang tién Igi. ENEOS va PLX udc tinh lgi nhudn s& tang 20-30% lgi
nhuén cho nhiing cdy xang cé dich vu gia tang vGi niém tin vé ty 1€ st dung & t6
ngay cang gia tang tai Viét Nam. Hién nay, PLX chi c6 mét CHXD thi diém tai
Long Bién (Ha Ngi) vdi dich vu rifa, bao dudng xe va khu vyc d@n uéng. ENEOS
cling d3 gidi thiéu triét ly kinh doanh Kaizen (“thay d&i dé€ tét han”) véi PLX va
da cai thién quan tri doanh nghiép, hiéu qua nhan vién, t&i uu hda tuyén dudng
van tai va phan phai cling nhu viéc nghién cliu va sat trién cac nganh nghé kinh
doanh mgi. Chudng trinh Kaizen nay da thanh cong trong viéc giam chi phi
hoat dong kinh doanh ctia CHXD khoang 10%-15% trong ndm 2019.

Biéu d6 3. Petrolimex (PLX) - Quéy &n udng va tién ich tai Bi€u d6 4. Petrolimex (PLX) - Dich vu rifa xe ty déng tai CHXD

CHXD gia tri gia tang tai Long Bién (Ha Nai)

gid tri gia tang tai Long Bién (Ha Noi)

Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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Tang Igi nhuan 2020E 1én 43.7% Ching t6i tang lgi nhudn 2020E [&én 43.7% lén 1,315 ty VND, tudng dudng 1,128
chli yéu nh& hoan nhap thué trong VND/c6 phiéu chi yéu do ghi nhén lai chi phi thué trong KQKD Q2 sau ki€ém
KQKD Q2 sau kiém toan toan. Lgi nhuin Q2 sau kiém todn dat 1,077 ty VND vs 733 ty trudc ki€m todn

(tdng 59%). Chiing tbi udc tinh 16 thué hoat ddng kinh doanh Q1 (Net operating
losses) |a 417 ty VND vdi thué suat hiéu qua la 18% dua trén Igi nhuén trudc
thué 1,700 ty VND. Diéu nay chiing té Igi nhuén Q2 d3 dung hét khoan muc nay
do d3 hoan lai 397 ty VND trong KQKD Q2 sau ki€m toan. PLX d3 ghi nhan 339
ty VND tin dung thué trong bdo cdo kiém toan vs chi phi thu€ 58 ty VND trong
bado cdo chua kiém toan.

Bang 2. Petrolimex (PLX) - Ldi nhudn Q2 trudc va sau kiém toan (ty VND, %)

Kiém toan Chua kiém toan Thay dai (%)

(TY VND, %) 2Q20E 2Q20E 2Q20E

Doanh thu 26,708 26,709 (0.0)

EBIT 481 484 (0.7)

LN ti HDKD 682 692 (1.4)

LN trudc thué 782 791 (1)

Chi phi thué (339) 58 nm

LN rong 1,077 677 59.1

Nguon: Fiinpro, KBSV
Bang 3. Petrolimex (PLX) - Diéu chinh lgi nhudn 2020E-2021E (ty VND, %)
Piéu chinh Trudc Thay dai (%)

(Tf/ VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 134,570 177,889 131,314 177,889 2.5 0.0
EBIT 1,141 4,975 1,147 4,975 (0.5) 0.0
LN tU HDKD 1,638 5,449 1,652 5,449 (0.8) 0.0
LN r?)ng 1,315 4,114 915 4,114 43.7 0.0

Ngudn: Bo cao cdng ty, KBSV

Bang 4. Petrolimex (PLX) - Lgi nhu&n 2020E & 2021E KBSV du phdéng va ctia thi trudng (ty VND, %)

KBSV udc tinh Thi trudng Chénh léch
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 134,570 177,889 129,744 175,230 3.7 1.5
EBIT 1,141 4,975 2,351 4,164 (51.5) 19.5
LN tif HDKD 1,638 5,449 2,152 4,799 (23.9) 135
LN rong 1,315 4,114 1,653 3,731 (20.5) 10.3

Ngudn: Bo cdo cdng ty, KBSV
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Udc tinh Q3: Lgi nhuén Q3 diéu
chinh tang 2.4% do san lugng phuc
héi nhung bién gdp giam khién Igi
nhuan Q4 giam 2.3%

KB SECURITIES VIETNAM

Chulng t6i tang nhe 2.4% Igi nhudn Q3 [én 1,074 ty VND (tdng 11.9% YoY) do san
lugng ban hang ting da bu dap cho bién gbp suy giam. Lgi nhuan Q3 s& khéng
con dugc hudng lgi tUr gid vén hang ton kho thap khién Igi nhuédn Q2 vugt ky
vong. Ban ldnh dao cho biét hang tén kho gia thap trong thgi diém [énh cam
dai dich d3 dugc st dung hau hét trong Q2 va cong ty cling sé& khong dudc
hudng lgi tif yéu té nay trong Q3. Du vay, san lugng trong Q3 sé tiép tuc tang
manh va ti€p tuc thé hién su phuc héi do cdc ciy xdng DODO sé tiép tuc bd
sung thém hang tén kho. San lugng tiéu thu sé binh 6n han vao Q4 va ching
t6i cling giam [gi nhudn 2.3% vé mdc 1,057 ty VND (tdng 29.5% YoY) do bién
gop bé da suy giam |gi nhuan bat chdp san lugng phuc hoi. Gia ban 1é xang dau
phuc hdi cling ho trg tdng trudng doanh thu vdi 6.1% cho Q3 va 3.9% cho Q4.

Bang 5. Petrolimex (PLX) - Diéu chinh Igi nhuin Q3 & Q4 2020E (ty VND, %)

Piéu chinh Trudc Thay dai (%)
(Ty VND, %) 3Q20E 4Q20E 3Q20E 4Q20E 3Q20E 4Q20E
Doanh thu 33,539 35,845 31,616 34,511 6.1 3.9
EBIT 1,193 1,182 1,163 1,215 2.6 (2.7)
LN tif HPKD 1,342 1,318 1,312 1,351 23 (2.5)
LN rdng 1,074 1,057 1,049 1,082 24 (2.3)

Ngudn: Bo cao cdng ty, KBSV

Gia muc tiéu diéu chinh tang lén
59,800 VND sau khi tang Idi nhuan
va tang gia tri s6 sach sau khi ban
6 phiéu quy

Viéc m& mdi cac CHXD COCO nam
2020E dung tién dd va it bi anh
huéng bdi dich COVID-19; sé tang
80 CHXD truc thudc trong nam nay

Gid muc tiéu 12 thang tang 59,800 VND tlf 59,000 VND nham thé hién: 1) ting
44% |gi nhudn udc tinh 2020E; 2) 4.5% tang BVPS 2020E |én 20,000 VND sau khi
phéat hanh 13 triéu c6 phiéu quy; va 3) diéu chinh [gi nhudn Q3/Q4. Viéc ¢ thé
ti€p tuc ban c6 phiéu quy cé thé la dong luc tang gid c6 phiéu véi viéc 6.2% cb
phiéu con lai c6 thé ban cho ¢6 dong hién hitu JX Nippon/ENEOS hodc la mot
c6 dong chién lugc méi (cé thé la c6 dong chién ludc cho clia hang tién Igi) va
ching t6i nhan manh lai khuyén nghi MUA cho PLX.

Dai dich COVID-19 da khong tri hodn viéc PLX md& mdi cac CHXD COCO (Cong ty
sG hitu - Cong ty van hanh) va ban ldnh dao dam bao viéc mé rong 80 CHXD
COCO lén mic 2,840 dia diém, tudng dudng 50% téng CHXD. PLX sé ti€p tuc
theo dudi chién ludc mua hodc md it nhat 80 CHXD COCO méi nam dé dat
3,240 dia di€ém vao ndm 2025E hodc 54% téng CHXD trong khi CHXD DODO (Dai
ly s3 hitu - Dai ly van hanh) sé& gili nguyén & muc 2,800. CHXD COCO hién tai c6
bién gdp & mUic 11-13% cao han miic 6%-9% cua CHXD DODO va tiém nang sé
con cao hdn dén tuf cac hoat dong ban lé trong tudng lai. Cong ty dd md/mua
thém 35-40 CHXD COCO trong 1H2020.

b KB Securities | VIETNAM



San lugng ctia PLX dugc ky vong sé&
giam nhe 2.3% nam nay do dai dich
nhung ky vong sé tang 6.4% CAGR
cho dén ndm 2021E

KB SECURITIES VIETNAM

Biéu d6 5. Petrolimex (PLX) - CHXD COCO & DODO, 2019-2025E (ctfa hang)

mCOCO mDODO

(clfa hang)
3300 - 3240
3200 4 3,160
3,080
3,100 A
3,000
3,000 4 2,920
2,900 A 2,840
2,800 2,800 2,800 2,800 2,800 2,800 2,800
2800 4 2750
2,700 A
2,600 A
2,500 A : ‘ ‘

2019 2020E 2021E 2022E 2023E 2024E 2025E

Luuy: COCO = C8ng ty s& hitu - Cong ty vdn hanh; DODO = Dai ly s hitu - Dai ly vén hanh
Ngudn: Bao céo cdng ty, KBSV

Du san lugng ndi dia cho san pham loc dau sé giam khoang 2.3% YoY vé mic
9,282 triéu lit trong nam nay do dai dich, mUc tang trudng sé ti€p tuc manh
trong dai han va ching téi ky vong téng san lugng PLX sé& tang & muc 6.4% cho
dén ndm 2025E. Cu thé, ching téi udc tinh san lugng mai CHXD COCO 2020E sé&
giam 5.9% xudng con 1.92 triéu lit va san lugng moi CHXD DODO 2020E sé& giam
3.7% YoY vé miic 1.02 triéu lit. DU vay, PLX tiép tuc tap trung vao chién lugc ban
[é s& gitp san lugng mbi COCO phuc hdi tif ndm 2021E va tang 5.0% CAGR va
dat 2.46 triéu lit ndm 2025E. Ching tbi udc tinh tang trudng san lugng mai
CHXD DODO sé& chi tdng 3.0% CAGR trong cung thai gian nay. Cung véi chién
lugc ma rdng cadc CHXD COCO, ching téi ky vong tong san lugng loc dau ndi dia
sé&tdng 8 mlc 6.2% CAGR dé dat 12,550 triéu lit d&n ndm 2025E.

Biéu d6 6. Petrolimex (PLX) - San lugng moi CHXD COCO & CHXD DODO & téng san
ludng loc dau ndi dia, 2019-2025E (triéu lit)

N San [Ugng m6i COCO mm— San ugng moi DODO —o— San lugng ndi dia (phai)

(triéu lit (triéulit)
35 1 - 13,000
30 1 L 11,000

246
25 - 223 234 L 9,000
2.04 L9 2.02
20 1 L 7,000
1.5 4 109 Los 108 112 115 1.18 1.22 | 5,000
1.0 4 L 3,000
05 A L 1,000
0.0 1 L 1,000
2019 2020E 2021E 20226 2023E 2024E 2025E

Luuy: COCO = C8ng ty s& hitu - Cong ty van hanh; DODO = Dai ly s hitu - Dai ly vén hanh
Ngudn: Bdo cao cong ty, KBSV

b KB Securities | VIETNAM



Biéu db 7. Petrolimex (PLX) - Gid x3ng RON 95, 1/2020-

7/2020 (VND/lit)

KB SECURITIES VIETNAM

Biéu d6 8. Petrolimex (PLX) - Gi4 x3ng E5 RON 95, 1/2020-
7/2020 (VND/lit)

(VND/If) Gid ban lé Gid cosd (VoA Gia ban & Gid cdsd
22,000 22,000 +

20,000 + 20,000

18,000 18,000

16,000 + 16,000

14,000 H 14,000

12,000 1 12,000

10,000 10,000

31.12.19

15.01.20
30.01.20 1
14.02.20
29.02.20 1
15.03.20 1

30.03.20 1

14.04.20 1

29.04.20

14.05.20 1

29.05.20 1

13.07.20 1
28.07.20 1
31.12.19
15.01.20 1
30.01.20 1
14.02.20 1
29.02.20 1
15.03.20 1
30.03.20 1
14.04.20 1
29.04.20 1
14.05.20 1
29.05.20 1
13.06.20 1
13.07.20
28.07.20 1

Luu y: Quy BOG duogc sir dung thé hién qua viéc gia co s& lén hon gia ban lé

Ngudn: B6 Cong Thudng, KBSV

Luwu y: Quy BOG duoc st dung thé hién qua viéc gia co s& lén hon gia ban &
Ngudn: BS Céng Thudng, KBSV

Biéu d6 9. Petrolimex (PLX) - Thi phan ban 1é xang dau, 2020E (%)

mPLX mPVOIil mSaigonPetro mThalexim mMipec = Others

6.0%

44.0%
6.0%

6.0%

22.5%

Ngudn: Bdo cao cong ty, KBSV

Biéu d6 10. Petrolimex (PLX) - Clfa hang xang dau truc thudc, 2014 - 2020E (ctfa hang)

W Petrolimex ® PV Oil

(ctta hang)

3,000 - 2,660 2740

2,560
2500 4 2290 2,350 2,400 2,500

2,000 4
1,500
1,000

570 590

464 485 500 540 550
500 4

2014 2015 2016 2017 2018 2019 2020E

Ngudn: Bdo cdo cdng ty, KBSV
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Petrolimex (PLX) - Bang tém tat KQKD & du phéng , 2019E-2022E

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can déi ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuin 189,604 134,570 177,889 190,342 Téng tai san 61,762 64,235 68,534 72,642
Gid von héng ban 175,434 124,798 163,303 174,293 Taisan nga“n han 38,753 41,470 45,041 48,614
Lai gbp 14,169 9,772 14587 16,048 Tign & tuong dudng tign 11275 14211 13,336 13,211
Doanh thu tai chinh 1,004 999 977 980 Pauty ngén han 5,397 8,946 12,799 15,736
Chi phi tai chinh 966 1,021 1,023 1,042 Khoan phai thu 8,344 8,961 8,403 8,991
Gom: Chi phi i vay 791 752 775 793 Hang ton kho 11,773 7,792 8,928 8,991
L3i/(16) lién doanh 646 519 519 519 Tai san ngan han khac 1,964 1,558 1,575 1,686
Chi phi ban hang 8,702 8,046 8,894 8,565 Tai san dai han 23,010 22,766 23,492 24,027
Chi phiquan ly DN 640 585 717 610 Khodn phai thu dai han 23 39 53 56
L3i/(16) ti HD kinh doanh 5,511 1,638 5,449 7,330 Tai san c6 dinh 15,406 15,474 15,500 15,968
Thu nhap khac 202 266 372 398 BPS d3u tu 190 199 209 220
Chi phikhac 65 89 177 190 Tai san d& dang dai han 990 677 481 298
Léi/(lé) khac 136 177 195 208 P3u tu dai han 3,887 3,867 3,867 3,867
L3i/(16) trudc thué 5,648 1,815 5,643 7,538 Lgi thé thugng mai 0 0 0 0
Thué doanh nghiép 971 264 1,072 1,432 Tai san dai han khéc 2,514 2,509 3,382 3,619
L3i/(16) thuan sau thué 4,677 1,551 4,571 6,106 Ng phai tra 35,839 38,348 41,040 42,854
Lgiich cta cd déng thiéu s6 519 236 457 611 Ng ngén han 34,173 36,201 37,240 38,112
Lgi nhuén sau CBTS 4,158 1,315 4,114 5,495 Phai trd ngudi ban 17,031 12,858 13,654 14,610
KH tra tién trudc 162 273 368 393
Chi sé hoat dong Vay ngan han 13,953 14,769 14,769 14,769
(%) 2019A 2020E 2021E 2022E Khoan du trit ddc biét 1,433 4,406 4,406 4,406
Tang trudng doanh thu (1.2) (29.0) 32.2 7.0 Ng ngén han khac 1,593 3,896 4,044 3,933
Tang trudng EBIT 0.8 (76.4) 336.0 38.1 Ng dai han 1,666 2,147 3,800 4,742
Tang trudng EBITDA (16.9) (59.8) 186.9 222 Khoan phai tra dai han 28 78 105 112
Tang trudng LN sau CDTS 10.9 (68.4) 212.9 33.6 Vay dai han 1,445 1,817 3,405 4,372
Ty suét Igi nhuan gdp 7.5 73 8.2 8.4 Ng dai han khac 193 251 290 258
T§ suat EBITDA 33 1.9 41 47 Vanehilsanau 25923 25887 27,494 29,787
Ty sudt EBIT 2.5 0.8 2.8 3.6 Vén gbép 12,939 12,939 12,939 12,939
Ty suat Idi nhuén trudc thué 3.0 13 32 4.0 Thang du vén ¢ phan 3,926 4,969 4,969 4,969
Ty sudt Igi nhuan thuan 2.2 1.0 2.3 2.9 C6 phiéu qu§ (1,031) (751) (751) (751)
Li chua phan phéi 4,852 4,612 6,218 8,512
Luu chuyén tién té Vén va qu§ khac 1,252 112 112 112
(Ty VND) 2019A 2020E 2021E 2022E Lgiich cd dong thiéu s6 2,887 2,906 2,906 2,906
L3i trudc thué 4,677 1,551 4,571 6,106 T6ng ng & von 61,762 64,235 68,534 72,642
Khau hao TSCP 991 4371 2,313 2,034
(L&i)/16 tif HD dau tu (1,424)  (1,404)  (1,491)  (1,495) Chi s6 chinh
Thay d&i vén luu dong 182 2,043 459 113 (x, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu (790) (633) 545 (592) Chi s6 dinh gia
(T)/G hang ton kho (1,470) 3,980 (1,135) (63) P/E 15.6 49.2 15.7 11.8
(T)/G TS ngdn han khac (68) 406 (17) (110) P/E pha lodng 13.2 40.8 12.9 9.6
(T)/G khoan phai tra 2,343 (4,124) 824 963 P/B 2.5 2.5 2.4 2.2
(T)/G chi phftré trudc 42 110 95 26 P/S 0.3 0.5 0.4 0.3
(T)/G nd ngén han khéc 126 2,303 148 (110) EV/EBITDA 10.2 25.5 8.9 7.3
Digu chinh khac HDKD 293 (2,061) (204)  (1,628) EV/EBIT 134 56.7 13.0 9.4
Luu chuyén tién HDKD 4,181 5,859 6,216 7,204 Ty suét cd tdc (%) 6.2 41 5.6 72
D3u tu ngén han (683)  (3,549)  (3,853)  (2,936) Li ¢ ban/cp (EPS) 3,213 1,016 3,179 4247
DAu tu tai san c6 dinh (1,871) (1,160)  (2,143) (2,318) Gid tri s6 sach/cp (BVPS) 20,035 20,008 21,249 23,022
B4t dong san diu tu 10 (9) (10) (10) Doanh thu/cp (SPS) 146539 104,005 137,485 147,109
Dau tu vao cong ty con 44 0 0 0 C6 tiic/cp (DPS) 3,102 2,336 2,800 3,600
Tai san khac (1,084) 25 (873) (237) Ty & chi tra 8 tic (%) 81.1 188.1 72.1 69.4
Diéu chinh khac HDDT 1,117 3,172 4,141 4,152 Chi s6 kha nang sinh [5i
Luu chuyén tién HD dau tu (2,467) (1,521) (2,738) (1,350) ROE 17.0 5.1 15.4 19.2
Dong tién tu do 2,310 4,698 4,073 4,885 ROA 7.0 2.1 6.2 7.8
T/(G) vay dai han 95 373 1,587 967 ROIC 26.0 6.5 254 283
T/(G) vay ngén han 596 816 0 0 C&u tric tai chinh
NG phai tra khac (56) 58 39 (31) Téng ng phai trd/Vén CSH 138.3 148.1 149.3 143.9
T/(G) vén CSH 1,679 1,043 0 0 Vay rong/Vén CSH 15.9 9.2 17.6 19.9
Céticdatra (3,371) (2474 (2,965)  (3,812) TS thanh toéan hién thdi 11 11 12 13
Trif: thay d8i vén CSH (153) (156) 0 0 TS kha ning tra |3i vay 6.1 15 6.4 8.7
Diéu chinh khac HPTC 552 (1,061)  (3,015)  (3,103) Chi s6 hoat dong
Luu chuyén tién HD tai chinh (659)  (1,401)  (4,354)  (5,979) H& s6 vong quay tai san 32 2.1 2.7 2.7
Luu chuyén tién trong ky 1,054 2,936 (875) (125) Hé s vong quay phai thu 23.9 15.6 20.5 21.9
Tign dau ky 10221 11275 14211 13,336 He s8 vong quay HTK 17.2 13.8 213 212
11,275 14,211 13,336 13,211 11.8 8.9 13.1 13.1

Tién cudi ky

Hé s6 vong quay phai tra

Ngudn: Bo cao cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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