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Bdo cdo lan dau véi khuyén nghi
MUA va gi4 muc tiéu 13 57,800 VND

Gia ban lé xang d3 phuc hoi trd lai

muc sinh IGi

Tiép tuc chién lugc m& rong CHXD
truc thudc dé cai thién bién Igi

nhuén

Chung t6i ra bao cao [dn dau PLX vé&i khuyén nghi MUA va gia muc tiéu 3 57,800
VND. Gia muc tiéu cta ching toi dua vao P/B gilia chu ky dugc xac dinh t mo hinh
DDM 3 giai doan. Chling t6i sif dung dinh gia gilta chu ky nhdm phan dnh quan
diém gia ban é xang dau s& phuc hoi 8 mdc vifa phai trong thdi diém su phuc hoi
gia dau c6 dau hiéu suy yéu.

Gia ban & xang dau d3 cham day va tang 30% va trd vé muc sinh [Gi. Cong ty c6 ké
hoach hoan nhap 90% du phong hang tén kho tai Q1 trong két qua kinh doanh Q2.
Ban lanh dao cling ky vong sé ¢6 Igi nhudn nhitng quy con lai cia ndm sé& phuc hoi
b3t dau tif Q3 ndm nay.

Ban ldnh dao van tiép tuc gill nguyén viéc phat trién cic clfa hang xang dau
(CHXD) truc thudc nham dé day manh bién Igi nhuan. Du dich COVID-19 anh
hudng nang né dén hoat dong kinh doanh, cac CHXD truc thudc hién dang chiém
49.4% mang [Ugi cay xang vs 48.7% tai cuGi nam 2019 va muc tiéu 50% cudi nam
2021E.

MUA l&n dau

Dif liéu giao dich Bién ddng gia cé phiéu

Gia muc tieu VND57,800 Ti |é free-float (%) 10.0% (%) M 3M 6M  12M
Téng muc sinh |3i (%) 40.4% GTGD trung binh (3T) USD2.07mn Tuyét d6i -7.8 51 -263 -358
Gié hién tai (27/07/2020) VND42,250 Room khdi ngoai (%) 5.4% Tudng déi 0.1 32 69 -188
Gid muc tiéu thi trudng VND48,400 €8 dong L6n (%) MOIT (75.9%)

Gid tri v8n héda (triéu USD) USD2,358mn

Du phong KQKD & dinh gia (%) Thay déi vs VNIndex (trai) VND

N3m tai chinh 2019A 2020E 2021E 2022E 0 4 — Gl c8 phiéu (pha) 70,000
Doanh thu (ty VND) 189,604 131,940 177,889 190,342

EBIT 4,827 995 4,975 6,878 )1

LN sau CDTS 4,158 623 4115 5,500 ao |

EPS (VND) 3,213 481 3,180 4,251

Thay d8i EPS (%) 10.9 (85.0) na 33.7 (15 +

P/E (x) 13.1 87.8 13.3 9.9 00 4

EV/EBITDA (x) 9.3 20.9 8.3 6.8

P/B (x) 2.1 23 22 2.0 (25) + 1 10000

ROE (%) 17.0 2.5 16.8 20.9

Ty sudt c6 tifc (%) 73 36 6.6 85 “7’0)1;7 o w01 w4 0

Nguon: Bloomberg, KB Securities Vietnam



Petrolimex (PLX):
Théng tri thi phan ban & xang dau
day tiém nang tang trudng

KB SECURITIES VIETNAM

Lgi nhuan chuan bi dao chiéu

Chung t6i ra bao cao lan dau PLX vdi khuyén nghi MUA va gia muc tiéu la
57,800 VND. Gid muc tiéu cta ching t6i dua vao P/B gitia chu ky dugc xac dinh
tl mo hinh DDM 3 giai doan. Ching t6i st dung dinh gia gilta chu ky nham phan
anh quan diém gia ban |é xdng dau s& phuc hdi & mdc viia phai trong thai diém
sy phuc hoi gia dau c6 dau hiéu suy yéu.

Gia ban & xang dau d3 cham day va tang 30% va tr§ vé mUc sinh |Gi. Cong ty ¢
ké hoach hoan nhap 90% du phong hang tén kho tai Q1 trong két qua kinh
doanh Q2. Ban ldnh dao cling ky vong sé& c6 Igi nhudn nhiing quy con lai cta
nam s& phuc hdi bat dau tif Q3 ndm nay.

Chung t6i ky vong |gi nhudn s& phuc hdi manh mé trong 2021E va dat 4,115 ty
VND, tudng ducng 448% YoY nhung chl yéu do cd sd thap (low base) sau khi
binh thudng héa HDKD. Tang trudng dai han dat mic 16.4% CAGR tU 2021E va
2025E va chlng t6i gia dinh: 1) ti€p tuc chién lugc md réng cac clia hang xang
dau truc thudc (COCO); va 2) tai tap trung vao cac linh vuc nang lugng do cong
ty sé thoat hét khoi linh vuc tai chinh. Ching toi chua dua du an cang LNG Nam
Vén Phongvao du phdéng vi chua cé ké hoach cu thé, cling nhu rdi ro cac du an
mo khi lén ¢ thé khién thi trudng du cung va khién du an LNG nay bi hay bo.

Bang 1. Petrolimex (PLX) - Dinh gia (DDM) & gia muc tiéu (VND, %)

Chi tiéu Ky hiéu Ghi chd

Chi phivén CSH kE 11.2% rf+ (Re * m)
Beta c6 don bay Re 0.926 Ra(1+((1-t)*D/E))
Beta tai san [ 0.747 Beta tai san PLX

Gia dinh GTCC
ROE dai han ROE 20.0% ROE dai han
Ty & trd 6 tic p 80.0% Ty (& chi tra ¢6 tdc dai han
Téng trudng dai han g 4.0% ROE * (1-p)

Gia dinh
Don bay mucRtiéu D/E 30.0% Ty |& vén vay/VCSH dai han
Thué& TNDN t 20.0% Thué& TNDN cén bién
Phan bu RR thi truéng m 8.9% Ty sudt LN thj trudng 10 ndm - LS phi RR
LS phi rtiro r 3.0% Tréi phiéu Chinh phd 10 nam

GTCC theo % GTDN 85.0%

Hién gia C4 tlic tudng lai (Ty VND) 16,142

Hién gia Gia tri cudi cung (Ty VND) 91,156

Hién gi4 Gi tri DN (Ty VND) 107,298

Téng suat sinh I3i 30.6%

Gia muyc tiéu (VND) 57,800

C8 tiic/cp (VND) 1,500

Ngudn: KBSV
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Gia muc tiéu 12 thang tu phudng
phap gia muc tiéu giifta chu ky (mid-
cycle) thay vi gia muc tiéu ting
tudng toan dién (fully-growth
loaded)

KB SECURITIES VIETNAM

Dinh gid cGa ching téi dya vao phudng phap c6 tic 3 giai doan (DDM) véi dong
tién du phéng la c6 tic (dividend)/ tién dung mua lai c6 phiéu (stock buyback)
va vdi l&i suat chiét khau dugc xac dinh bdi mo hinh CAPM (riéng PVD, ching
t6i st dung mo hinh chiét khau dong tién ty do (DCF) do khéng cé chinh sach
cd tlic rd rang). Chlng tbi luu y rang dinh gia tif phuang phdp DDM dugc goi la
dinh gia tang tudng toan dién (fully-growth loaded). Thém nifa, ching t6i xac
dinh hé s6 P/B khong tang tudng (P/B ex-growth) thong qua mé hinh tang
trudng Gordon [(ROE-g)/(COE-g)] vdi gia dinh g=0 hodc don gian [a ROE/COE.
Gia muc tiéu gitfa chu ky (mid-cycle) tugng dugng trung binh cla gia tang
tudng toan dién (fully-growth loaded) va gia khéng tang tudng (ex-growth).

Bang 2. KBSV - Phudng phap dinh gia

M5 hinh tang trudng Gordon

Hé sé justified P/B = ((ngEgg))
M hinh khéng ting truéng (ex-growth)
Hé s6 P/B khdng tang trudng = Eg;
M8 hinh giifa chu ky (mid-cycle)
He s6 P/B gifa chu ky i [M6 hinh ¢6 t-lf-f::uggjtl)wli:]:ié ex-growth]
Ngudn: KBSV

b KB Securities | VIETNAM



Lgi nhudn Q2 giam 72% YoY bat
chap d3 hoan nhap 90% hoan nhap

KB SECURITIES VIETNAM

Ban ldnh dao cong bé Igi nhuén s6 bo Q2 dat 350 ty VND (giam 72% YoY) bat
chap viéc hoan nhap 1,440 ty VND, tudng ducng 90% chi phi du phdng hang

tai Q1 tén kho 1,590 ty VND tai Q1. Diéu nay chiing to 16 1H la 1,460 ty VND (vs 16 Q1
1,890 ty VND) va hoat dong kinh cot 1Gi ti€p tuc kém trong quy vlia qua.

Trién vong Q3/Q4 tich cuc han khi
HDKD cét 16i da binh thudng trd lai

Viéc HDKQ c6t [6i trd lai binh thudng cho phép gia ban |é xang dau phuc hoi
trong Q3/Q4. Chlng t6i ky vong LN Q3 sé dat 1,159 ty VND, tudng dudng tang

231% QoQ (tdng 4% YoY) va LN Q4 dat 1,082 ty VND, giam 2% QoQ (nhung tang
23% YoY). Ching t6i cling gia dinh PLX s& hoan nhap 159 ty VND con lai vao Q3
va nhu cau san pham xang dau s& phuc hdi trong 2H.

Biéu d6 1. Petrolimex (PLX) - Gia xang RON 95, 1/2020-
07/2020 (VND/lit)
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Luuy: Quy BOG dugc sir dung thé hién qua viéc gia co s& lén hon gia béan lé
Ngudn: Bé Céng Thuong, KBSV

Bidu db 2. Petrolimex (PLX) - Gi& x3ng ESRON95, 1/2020-
07/2020 (VND/lit)

(VND/Iit)
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Lwuy: Quy BOG duogc st dung thé hién qua viéc gia co s& lon hon gia ban &
Ngudn: Bo Cong Thuong, KBSV
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1) Gid c6 s6 = [gia trung binh CIF Singapore +
thué nhap khau + thué tiéu thy dic biét) x (ty
gia) x (10% VAT)] + [(chi phi dinh mUc + 300
VND/lit trich l4p quy binh 8n + 300 VND/lit Igi
nhudn dinh mic + thué€ méi trudng + chi phi
khac)]

2) Gi4 ban 1& bang ho3c thip hon gid cd s sau
khi tinh thay d@i gia cd s& mbi 15 ngay (xem
phia dudgi)

3) Ca ché diéu chinh gid ban & (15 ngay):
NE&u gia cd sd tang bé han hodc bang 3%, gia
ban lé tdng mdc tudng ding.

Néu gid cd sG tang khoang tur 3% dén 7%, gia
ban lé tang khoang 60%-70% ctia mdc tang

gid cd s va phan con lai duge quy binh 8n gid
trg gia.

Bat ky muc tdng nao trén 7%, nha nudc sé
tham gia viéc xac dinh gia ban lé dé kiém soat
lam phat.

KB SECURITIES VIETNAM

Biéu db6 3. Petrolimex (PLX) - Clfa hang xang dau truc thudc, 2014-2020E (%)

(CHXD) W Petrolimex  m PV Oil
3000 2,740
5500 2560 2,660
2500 4 2,290 2,350 2,400
2,000 1
1,500 A
1,000 |
464 485 500 540 550 570 590
500
O il
2014 2015 2016 2017 2018 2019 2020F

Ngudn: Bao céo cdng ty, KBSV

Biéu d6 4. Petrolimex (PLX) - Thi phan thi trudng ban lé xang, 2020E (%)

mPLX mPVOil mSaigonPetro mThanhlé mMipec  Khac

15.5%

6.0%

44.0%
6.0%

6.0%

22.5%

Ngudn: Bao céo cdng ty, KBSV

Biéu d6 5. Petrolimex (PLX) - Thi phan thi trudng ban lé xang, 2020E (%)

B Thué nhdp khau (%) = Thué tiéu thy ddc biét (%) m Chi phi dinh mdc (k VND/lit) m Thué maéi trudng (k VND/it)

Xdng thong thudng: 1,050 VND/lit
Xdng E5, E10: 1,250 VND/lit

m L

Xang Dau DO Dau hoa Dau FO

Ngudn: Bdo cdo cbng ty, KBSV
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Nhiing c6ng ty thugng nguén bi anh
hudng nang né khi gia dau thé dudi
muc khai thac hoa van, khién cac
du an bi dinh tré va cat gidm san
ludng

Chung t6i ky vong san lugng dau
thé va khi tu nhién sé tiép tuc giam
nhung tri€n vong san lugng khi sé&
cai thién dang ké néu cac siéu du an
khi dugc chap thuan

KB SECURITIES VIETNAM

Thugng nguén vs ha nguon

Chung toi ky vong rang viéc gia dau dugi muc hoa vén 55 USD cua Viét Nam sé
anh hudng nang né |én phan khic thugng nguén han ha nguén. San lugng khai
thac cda Viét Nam d3 dat dinh vao vdi dau thd vao nam 2015 & khi tu nhién vao
nam 2018. Cac du an kha nang cao sé tuc bi tri hoan do chi phi khai thac clia
cac mo “lén tudi” clia Viét Nam kha [a cao dic biét trong tinh trang gia dau
thap nhu hién tai, nén viéc cat giam san lugng khai thac dién ra la diéu tat yéu.
Gia dau thap cling khién viéc cac khai thac & cac nudc lang giéng bi dinh tré.

Biéu do 6. Dau khi Dong Nam A - Gia dau khai thac hoa vén, 2019 (USD/thiing)

(USD/thling)
70 4
60 o
01 Gia Brent hién tai

40

=11
30 1
20 A
10 4
o

bong Ph|ll|p|nes Théi Lan Cambodla Indone5|a Malay5|a Myanmar Viét Nam Brunei
Gulnea Timor

Ngudn: Tap doan Dau Khi PetroVietnam, KBSV

Chiing téi du phéng san lugng dau sé tiép tuc gidm khodng 5% moi ndm do 1)
trii lugng ngay cang khé khai thac; 2) trién vong kém trong viéc phat hién mo
khi mdi; va 3) cang thang khu vuc bién khién viéc tai khdi ddng md Ca Rong Do
sé khdéng thé xay ra trong thgi gian sdm. Hon niia, viéc chiing lai gia dau khién
viéc ct giam san lugng s& con kéo dai hét ndm nay. San lugng khi tu nhién
cling dang c6 dau hiéu gidm nhung néu cac siéu sy an khi dugc chap thuan sé
khién cho san lugng khi tang manh trong nhiéu nam vé sau. Ching t6i du
phéng cac mo khi 1én sé tiép tuc bi tri hodn nhung van sé divao hoat déng.

Bang 3. Dau khi Viét Nam - U8c tinh san lugng san xuat & tiéu thu dau thd, 2019-2030E (ngan thlng/ngay, ty thiing, ndm)

Hiéu suat/Nam 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
San suat (ngan thung/ngay) 224 201 201 191 181 172 163 155 147 140 133 126
Tiéu thu (ngan thiing/ngay) 308 307 377 343 356 398 343 356 398 343 398 343
Trit lugng (ty thung) 4.3 4.2 4.1 4.1 4.0 4.0 3.9 3.8 3.8 3.7 3.7 3.6
Trif lUgng/san xuat (ndm) 53 55 57 59 61 63 65 68 70 73 76 79

Ngudn: ENI, KBSV

Bang 4. Dau khi Viét Nam - Udc tinh san lugng san xuat & tiéu thu khi tu nhién, 2019-2030E (ty mét khai, ndm)

Hiéu sudt/Nam 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
San xudt (ty mét khéi) 10.3 10.1 10.5 11.4 126 19.9 258 293 30.1 296 291 28.5
Tiéu thy (ty mét khai) 10.3 10.1 14.3 183 19.5 26.8 39.6 57.1 59.4 60.2 61.1 66.6
Trif lUgng (ty mét khoi) 718.0 707.9 697.4 686.0 673.4 653.5 627.8 598.5 568.4 538.8 509.7 481.2
Trif lUgng/san xuat (ndm) 70.0 70.2 66.5 60.0 53.5 329 244 20.5 18.9 18.2 175 16.9

Ngudn: ENI, KBSV
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San lugng dau tho Viét Nam da dat
dinh nam 2015

San lugng dau thd cadc mo hién tai
lién tuc gidm

KB SECURITIES VIETNAM

Céc mo dau I8n clia Viét Nam d3 I8n tudi va san lugng d3 bat dau gidam ti ndm
2015. M6 dau lén nhat dudc phat hién la C4 Rong Do tai bé€ Nam Con Sonbén
bG phia Nam cé san lugng 30 nghin thung/ngay va 0.62 ty mét khéi/nam. Viéc
khai thadc mo nay da bt dau ti ndm 2017 nhung d3 bi hiy bd vao thang 3 2018.
Viéc nay dan dén cac hoat dong khai thac. E&P dan chdm lai va khién phan
khic ha ngudn & Viét Nam khdng con tiém nang tang trudng (sunset era). Hgn
nifa, cdc mé dau clia Viét Nam da [8n tudi nén viéc khai thac trif lugng con lai
dang rat kho khan, viéc nay dong thdi dan dén ty 1€ trif lugng/san lugng tdng

manh trong nhiéu ndm qua.

Bi€u d6 7. Dau khi Viét Nam - San ludng san xuat, tiéu thu & ty |& trif lUgng/sdn xuat
clia dau thd, 2010-2028E (thung/ngay, ndm)

(thiing/ngay) B San xuat (tréi) mmm Tiéu thy (trdi) —e— Tril lugng/San lugng (phai) (nim)
450,000 r 80
NMLD Nghi Son hoat dong
400,000 - L 7
350,000 A r 60
300,000
r 50
250,000
L 40
200,000
r 30
150,000 -|
100,000 - r2
50,000 - r 10
0 A -0
Q > D > O o A > O & & & X N & & & &
PP SN NSNS S NS
NN N NI P AN N Ry P R L S A AV R R A
I S S i O U U SN P N AN P UGN

Luu y: Tiéu thu qué kh( (2010-2019) = San xu4t (P) + Nhap khau (M) -Xuat khau (X)
Ngudn: Téng cuc théng ké Viét Nam, KBSV

Bach Hé: Tling la mé [8n nhat Viét Nam va hién tai chi san xuat khoang 54.2
nghin thung/ngay, tudng duang 27% téng san lugng Viét Nam. Trii lugng dinh
ctia mo nay la 3.7 ty thung dau thé va san lugng cia mé cling d& giam dan tu
2006 sau 30 ndm hoat dong. Bach H6 nam & bé Cuu Longthudc bd phia Nam
ddng bang séng Ctiu Long va dudc khai thac bdi VietsovPetro (lién doanh giita
Viét Nam va Nga)

Rang Déng. Md nho han véi san lugng 12-15 nghin thung/ngay, tudng dudng
6% tong san lugng. San lugng tiing dat 140,000 thung ddu khi mé nay hoat
ddng 20 nadm trudc day. Mé nay cling ndm & bé Cuu Longtai L6 15-2va dugc
van hanh bdi JX Njppon Oil & Energy v8i 46.5% s3 hiiu.

Cum mé Su' Td Hién tai dang [a ngudn san xuat dau tho 1dn nhat Viét Nam véi
san lugng 70.3 nghin thung/ngay, tudng dudng 35% tong san lugng. Cum mo
nay nam & L 15-138 bé Cuu Longva van hanh bgi Cliu Long JOC. Cac mo khi tai
cum nay bao gdm Su/ T/ Ben, Su' Tur' Vang, Su' Tuf Trangva Su' T Nuvdi tdng
trit lUgng cha cum ma nay 2 ty thung dau.

b KB Securities | VIETNAM
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Cac mo khac: Cac mé khac & Viét Nam cd thé san xuat ra khoang 62.7 nghin
thlng/ngay, tudng dudng 31% tong san lugng. Nhitng mé 1&n bao gom Hai
Hung, Hong Ngoc (Ruby)va Té Gidc Trang da san xuat hon 20 nam. Dai Hung
nam & khu vuc bd phia Nam ctia bé Nam Cén Sonva dugce van hanh bdi PVEP,
trong khi 7é Gidc Trangnam & L6 16-1tai bé Cuu Longva dudc van hanh bdi
Hoang Long JOC.

Bang 5. Dau khi Viét Nam - Udc tinh san lugng dau thé theo mé, 2019-2030E (ty mét khdi, nam)

Mé/ném (nghin thiing/ngay) 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E

Bach H& 167 155 143 131 123 114 106 98 90 84 78 72

Rang Dong 66 60 54 48 42 38 34 30 26 24 22 20

SuTU 84 78 7 66 60 54 48 42 46 50 54 58

Khac 23 27 48 64 76 100 148 167 151 179 153 124

Téng sén lugng 340 321 317 309 301 307 337 337 314 338 307 274
Ngudn: KBSV

Viét Nam chinh thuc trg thanh nuéc

nhap siéu dau thé

Biéu d6 8. Dau khi Viét Nam - San lugng san xuat diu thé theo mé, 2006-2030E (nghin
thung/ngay)

(ngan thung/ngay) m Bach HG m Rang Dong SuTU m Khac
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Ngudn: Téng cuc théng ké Viét Nam, KBSV

Viét Nam r& rang da chinh thdc trg thanh nudc nhip thd dau tir nam 2018 khi
nha may loc dau Nghi Scn di vao hoat ddng véi dau vao tif Kuwait. Khac véi
NMLD Dung Quat ctia BSR st dung cht yéu nguén dau ndi dia, NMLD Nghi Scn
dliing toan bd dau thé tif Kuwait. NMLD Dung Quat d3 bat dau viéc dung dau
nhap khiu trong ndm nay va sé& giam viéc st dung ngudn dau ndi dia.

b KB Securities | VIETNAM
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Bi€u d6 9. Dau khi Viét Nam - San lugng xuat khau & nhap khau dau thé, 2010-2019
(thung/ngay)

(thung/ngay) m Xuat khau m Nhép khau Viét Nam bét dau nhap
siéu dau th khi NSR
200,000 —+ nhap toan b dau tit
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Ngudn: Téng cuc théng ké Viét Nam, KBSV

San lugng khi tu nhién cling da bat Cac mo khi ty nhién hién tai cling gdp tinh trang giam san lugng tuagng tu sau

dau giam khi dat dinh vao ndam 2018. Chung t6i udc tinh san lugng khi Viét Nam sé& giam
phan nifa xudng 5.8 ty mét khéi tir 10.1 ty mét khéi cho dén ndm 2030E néu
khong c6 m& mdi nao di vao hoat ddng. Nhu cau dién ngay cang tang - trong
tinh hinh thai tiét bat gi cho cac nha may thuy dién - khién Viét Nam tang san
lugng khi tir nhién trong nhitng nam qua cho cac nha may dién khi. Viéc nay
dan dén cdc mo khi phai hoat ddng qué cdng suat va san lugng khi d3 bat dau
dau hién di xudng.

Bang 6. Dau khi Viét Nam - Udc tinh san lugng khi theo bé (gia dinh khong cé mé mdi), 2019-2030E (ty mét khéi, ndm)

Bé&/n3m (ty mét khéi) 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Clfu Long 11 1.0 0.9 0.8 0.7 0.6 0.5 0.5 0.4 0.3 0.2 0.1
Nam C6n Scn 7.0 7.0 6.8 6.5 6.3 6.0 5.8 55 53 5.0 4.8 4.5
Malay-Thé Chu 2.1 2.0 2.0 2.0 1.9 18 17 1.6 1.5 14 13 1.2
Sdng Hong 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.0
Téng san lugng khi 10.3 10.1 9.7 9.4 8.9 8.5 8.0 7.6 7.2 6.7 6.3 5.8

Ngudn: KBSV

Biéu db 10. Dau khi Viét Nam - San lugng khi tu nhién theo bé (gia dinh khéng cé mé
méi), 2009-2030E (ty mét khai)

(ty mét khoi) W Clfu Long M Nam C6n Son Malay-Thé Chu W Séng Hong
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Ngudn: PV Gas, Téng cuc thdng ké Viét Nam, KBSV
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Nhung tinh hinh ¢é thé thay déi rat
nhiéu néu cic siéu du an khi dugc
chap thuan

KB SECURITIES VIETNAM

Céc siéu su an C4 Voi Xanh & L6 Bvan chua dudc duyét va viéc thém cdc mo
mdi c6 thé khién san lugng tang gap ba [an [én 28.5 ty mét khoi cho dén nam
2030E. Tiém nang tUf cdc md khi nay khat khéng 6 va c6 thé bat dau nhiéu thap
ky véi san lugng tang manh.

Bang 7. Dau khi Viét Nam - Udc tinh san lugng khi theo bé (gia dinh c6 mé mdi), 2019-2030E (ty mét khéi, nim)

B&/nam (ty mét khai) 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E

Citu Long 11 1.0 0.9 17 2.1 23 22 22 2.1 2.0 19 18

Nam C6n Son 7.0 7.0 75 7.7 7.8 75 73 7.0 6.8 6.5 63 6.0

Malay-Thé Chu 2.1 2.0 2.0 2.0 27 34 6.8 8.8 10.1 10.0 9.9 9.8

Séng Hong 0.1 0.1 0.1 0.1 0.1 6.7 9.5 113 11.2 111 11.0 10.9

Téng san lugng khi 103 10.1 10.5 11.4 12.6 19.9 25.8 29.3 30.1 29.6 29.1 28.5
Ngudn: KBSV

Thgi diém cac mé khi mdi di vao
hoat dong van khéng xac dinh rd do
lién tuc bi tri hodn

Biéu d6 11. Dau khi Viét Nam - San ludng khi tu nhién theo bé (gia dinh c6 mé mdi),
2009-2030E (ty mét khéi)

(ty mét khi) m Cliu Long m Nam Cén Son Malay-Thé Chu m S6ng Hong
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Ngudn: PV Gas, Téng cuc thdng ké Viét Nam, KBSV

Céac dy an nay da dudc dé bat tif ndm 2015 nhung van chua cé két qua cu thé va
chiing tdi cho rang cac du &n khi sé tiép tuc bi dinh tré. Tuy nhién, cac dy én sé&
ti€p tuc dudc théng qua do tinh trang thi€u san lugng dau vao cho cac nha may
dién Viét Nam nhung van tré it nhat mot dén hai nam.

Ca Voi Xanh: Mé nay dudc du doan sé bat dau hoat ddng vao ndm 2023 nhung
ching téi cho rang Ca Voi Xanh chi thuc sy cé thé di vao hoat ddng ndm 2024E.
Siéu mo nay cé trii lugng xac dinh khoang 150 ty mét khéi véi kha nangtaora
9.7 ty mét khéi khi mdi ndm. C4 Voi XanhAnam & khu vuc bé Séng Hong & ba
phia Ddng Bac va Exxon Mobil la chd thau cling nhu [a nha dau tu chinh cla du
an nay.

L6 B: Mé 18n th(f hai Viét Nam n3m & bé Malay-Thé Chubén bgd Tay Nam va ¢
thé hoat ddng vao ndm 2025E, tré hai ndm tién dé. Mo nay ¢ trif lugng dugc
xac dinh la 176 ty mét khéi va chi tao 7 ty mét khéi khi/nam. L6 Bla du an dugc
quan ly cht yéu bdi cac dan vi ndi dia Tap doan dau khi PetroVietnam (sg hiiu
42.9%), PVEP (26.8%), Moeco (22.5%) va PTTEP (7.7%).
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Nhiing siéu du an c6 thé giup phan
khuc thugng nguén phuc héi trd lai
nhung con qua sém dé dit niém tin
vao su chuyén minh clia nganh

KB SECURITIES VIETNAM

Sao Vang-Pai Nguyét. Dai Nguyét la mé dau tién sé di vao hoat ddng vao Q4
2020 va ching tdi cling ky vong Sao Vang sé di vao hoat dong ding tién d6 vao
nam 2022E. Cum mo nay ¢ trii lugng 16 ty mét khéi va c6 thé tao ra 1.5 ty mét
kh&i méi ndm. Sao Vang-Bai Nguyétnam & bé Nam Cén Sonbén bd phia Nam
va dugc van hanh bdi Idemitsu Kosan (Nhat Ban).

SU' T Trang - giai doan 2: Md nay nam & bé Cuu Long sé di vao hoat dong cudi
nam 2021E hodc dau nam 2022E bat chap viéc xay dung dang bj anh hudng bdi
COVID-19. Giai doan 2 sé c6 san lugng dat 1.7 ty mét khéi/ndm

Nam Du-U Minh: Md nay nam & bé Malay-Thé Chuvdi san lugng dat 1.6 ty mét
khoi/nam vdi ké hoach divao hoat ddng du tinh nam 2023E. M6 nay dugc van
hanh bdi Mitra Energy, cong ty con clia Jadeston Energy.

Céac dy an khi tu nhién di vao hoat dong c6 thé gitp cac cong ty khai thac
thudng ngudn E&P nhu PVS va PVD hudng gi nhung van con qud sém dé tu tin
vao su phuc héi ctia nganh. Nhitng van dé lién quan rat phdc tap va lién quan
dén viéc cdng thang khu vuc bién. Cling trong thdi gian hién tai, su canh tranh
gay gat va gia dau thap sé khién bién Igi nhuan ctia PVS va PVD ngay cang eo
hep. Nhiing hgp dong tiém nang chd yéu dén ti nhitng mo bé han Cd Voi Xanh
& L6 Bgdm: Sao Vang-Dai Nguyét, Su' Tu' Trang giai doan 2 & Nam Du Minh.
Nhung cac siéu dy an Cd Voi Xanh & L6 Bcd kha ndng cao sé tiép tuc bi dinh tré
va khdng thé di hoat dong ding ti€n d6. Nhiing du an khai thac ¢ thé nhin
thay trong ngan han: lién quan dén Dai Nguyét & Su Tu Trang giai doan 2.

Bang 8. Dau khi Viét Nam - Cac du an khai thac khi , 2018-2025E (USD)
| buén 2018 | 2019 | 2020 | 2021 | 2022E | 2023 | 2024 | 2025€

. EPC + FSO + JUs
sa0 Vang oo Nguyet
. EPC +FSO
ST Tranggdz
Nam Du - U Minh o tieu LS
(850 triéu USD)

(Uéc tinh téng gia tri dau tu
=10ty USD)

Cd Voi Xanh

EPC + FSO + 1 tender barge +1 JUs
(1.2ty USD)

L6B-0Mébn ‘ ‘

Cd Réng bo Diing hoat dong ‘

EPC = Hgp dong xay dung EPC; FSO = Tau FSO; JU = gian ty nang jack-up
Luuy: Dy &n C4 Rdng PSda bi hiy bd do cdng thing viing bién
Nguon: Bo cao cdng ty, KBSV

11

b KB Securities | VIETNAM



Phan khic ha nguén van la diém
sang cta nganh dau khi Viét Nam

BSR & NSR hién nhién chia sé toan
thi trudng loc dau cung véi nhap
khau

KB SECURITIES VIETNAM

Ching téi tin rang phan khiic ha ngudn van tiép tuc la diém sang cta nganh
dau khi Viét Nam do nhu c3u ti nganh céng nghiép va tiéu dung. Nhung nganh
con non tré va dif liéu vé nganh con kha it. Quan trong, nganh kha la c6 dac va
dudc théng tri chi bdi vai doanh nghiép. BSR va NSR sé dugc hudng |gi tuf viéc
nhu c3u tiéu dung ngay cang gia tang vGi san pham chinh la xang va nhu cau
cho mang san xuat vdi san pham chinh la ddu DO. Ca nha may trén déu dudc ky
vong cé thé ndm bat dugc nhu cau tif mang cong nghiép vi Viét Nam da bat
dau san xuat san pham hda dau. PLX 6 vi thé déc quyén trong phan khic phan
phéi ban & xang dau, véi viéc s hiiu hé thdng clfa hang xang dau I6n nhat va
trai dai ca nudc. V8i do phi trén khap ca nudc, PLX s& dudc hudng lgi tif nhu
cau ngay cang tang lén cho san pham xdng dau do Viét Nam dang dan thu hep
chénh &ch giilfa san lugng san tiéu thu trén dau nguai so vdi nhitng nudc lan
can la Thai Lan & Indonesia.

BSR va NSR [&n lugt chiém 35% & 44% thi phan va Viét nam sé& nhap khau 22%
san lugng. San lugng san pham loc dau ndi dia khong dap Ung dugc phan [6n
nhu ciu cho dén khi NMLD th( 2 ca Viét Nam la Nghi Son di vao hoat dong.
BSR hién tai van tap trung vao san pham loc dau nhu khi LPG, xdng, dau DO,
dau hoa kerosene, dau FO va mot phan nhé hat PP. San pham loc dau clia NSR
[a khi LPG, xdng, dau DO, dau héa va dau FO, trong khi san pham héa dau la
hat PP, dung méi paraxylene va benzene.

Biéu d6 12. Dau khi Viét Nam - Thi phan thi trudng loc dau, 2020E (%)

B NMLD BinhSon  ® NMLD Nghi Scn Nhap khau

21.7%

34.6%

Ngudn: Bao cdo cong ty, KBSV
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PLX s& hiiu hé théng cay xang l6n
Viét Nam

MUic tiéu thu xang binh quan dau
ngudi hang ndm chia Viét Nam con
nhiéu du dia dé tang trudng

KB SECURITIES VIETNAM

PLX ki€m soat 44% thi phan ban |é xang dau véi hé thong cay xang trai dai ca
nudc. PV Oil xép thi hai vGi 23% thi phan va ciing la cbng ty xang con lai hoat
dong trén toan ca nudc. Nhiing d6i tha canh tranh & tiing khu vyc gédm Saigon
Petro tap trung vao khu vuc Duyén hai Nam Trung B va Ty Nam Bg; Thanh Lé
hoat déng & tinh Binh Dudng, nai chua nhiéu con dudng quéc 16 quan trong
clia Viét Nam; va Mipec cay xang quan déi hoat ddng chii yéu & phia Bac Viét
Nam.

Bi€u d6 13. Dau khi Viét Nam - Thi phan thi trudng ban 1é xang, 2020E (%)

mPLX EPVOIil mSaigonPetro mThanhlé mMipec Khac

15.5%

6.0%

44.0%
6.0%

6.0%

22.5%

Ngudn: Bao céo cdng ty, KBSV

MUic tiéu thu xang binh dau ngugi chi dat 77 lit ndam 2019 so vdi mdc 106 lit cla
Thai Lan va 124 lit cGia Indonesia. Mt phan su chénh léch ¢é thé dugc giai
thich thong qua chi phi xang dau trén mdc thu nhap gilia cac nudc, véi Viét
Nam can 12% thu nhap hang thang dé tiéu thu 40 lit xang vs miic 6% cua Thai
Lan va 8% cua Indonesia. Diéu nay cho thdy mdrc thu nhdp ngay cang ting cla
Viét Nam c6 thé thu hep khoang cach tiéu thu xang dau so véi cac nuwéc Dong
Nam A.

Biéu do 14. Dau khi Chau A - Mic tiéu thu x3ng binh quan Biéu dd 15. Dau khi Chau A - Phan tram thu nhap dé tiéu thu

dau ngudi theo nudc, 2019 (lit/ngudi/nam)

40 lit xang, 2019 (% thu nhap méi thang)

(lit/ngudi/nam)
Han Quéc
Nhat Ban

Malaysia
Singpapore
Trung Quéc
Héng Cong

Thai Lan

Indonesia
Philippines

Viét Nam

(% of thu nhap méi thang)
Han Quéc
Nhat Ban
Malaysia
Singpapore
Trung Qudc
Hong Cong
Thai Lan
Indonesia
Philippines

Viét Nam

0 50 100 150 200 250 300

T )
350 400 450 5 0.0% 2.0% 4.0% 6.0% 80% 10.0% 12.0% 14.0% 16.0% 18.0%

Ngudn: Global Petrol Prices, KBSV

Ngudn: Global Petrol Prices, KBSV
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San lugng tiéu thu 6 t6 tiép tuc
tang sé ddm bao duy tri ting
truéng cho cho NMLD va nhiing
cong ty diéu hanh tram xang

Viét Nam sé& bat tay san xuat san
pham héa dau tif nAm 2023E

KB SECURITIES VIETNAM

Viét Nam khéng phai la thi trudng 1&n 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
c6 thé dugc hudng Igi nhiéu ti Hiép dinh Thuong mai Tu do Viét Nam - EU
(EVFTA) chinh thiic ¢ hiéu luc vao thang 8. Hiép dinh nay s& giam dan muc
thué 70% doi véi xe tU EU va giam dan thué nhap khau xe vé 0 sau 10 nam.
Chinh phui van chua dua ra (6 trinh cu thé vé viéc cat gidm thué quan sé dudc 1)
giam theo miic 7% -9% médi ndm hay 2) ct giam dién ra trong chu ky 2-3 ndm
d6i véi ty 1é phan trdm cat giam la 15% -30 %. Viéc gidm thué tif EVFTA c6 thé
khi€n doanh thu ban xe 6 t6 tdng manh tudng ty nhu thgi diém Viét Nam giam
thué xudng 50% tu 60% tai 2015 va xudng 40% vao nam 2016 cho nhiing xe
nhap khau tif Dong Nam A nhu hiép dinh CEPT clia Khu viic M3u dich Tu do
ASEAN.

Biéu db 16. O t6 Viét Nam- Xe hanh khach & xe thudng mai, 2005-2019 (s& lugng xe da
ban)

(xe) B Xe hanh khéach
250,000 T

m Xe thudng mai

200,000

150,000

100,000

50,000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Ngudn: Hiép hdi Cac san xuat O to Viét Nam VAMA, KBSV

Viét Nam s& bat dau san xuat trong nudc cac san pham hda dau khi nha may
Loc hda dau Long Son hoan thanh xay dung vao nam 2023E. Nhap khau phan
[6n van dugc st dung dé dap (ing nhu cau ndi dia va viéc md rong san xuat
sang linh vyc hda dau sé md ra mot thi trung mdi cho cac nha may loc dau
Viét Nam. Nha may Hoa dau Long Sdn sé chul yéu tap trung vao san xuat
polypropylene, ethylene va thudc sd hitu cia Tap doan Xi mang Thai Lan.

Bang 9. Dau khi Viét Nam - K& hoach xay dung NMLD, 2009-2023E (nghin thung/ngay)

Nha may Cong suat Ngay Nha dau tu
Dia diém loc héa dau (thiing/ngay) Tinh trang khéi cdng chinh Luuy
Quang Ngai Dung Quat 148,000 Hoat dong 2009 PetroVietnam (PVN) Dang tim vén dé ma rong
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 Chuiyéu héa dau
Khanh Hoa Nam Van Phong 200,000 Huy bo Petrolimex Chuyén thanh cang LNG
Phi Yén Viing R& 160,000 Hay bo Vung Ro Petroleum Limited
Binh Dinh Nhon Hoi 400,000 Huy b PTT, Audi Aramco
Ngudn: KBSV
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BSR bat dau chuyén hudng dau tu
sang linh vuc héa dau

Ty l& d6 thi héa thap s& thic day
nhu ciu sdn pham héa dau trong
vai thap ky téi

KB SECURITIES VIETNAM

Céc cd s& mdi du kién bat dau hoat déng thucng mai vao ndm 2023E va tang
san lugng polypropylene khiém ton hién tai ciia BSR 1én 30%. Ching t6i thuc
su tin rang budc dau nay quan trong va ddnh dau su khdi ddu clia viéc tang san
lugng hda dau trong lac Viét nam cling ddu tu vao cac du an khi LNG. Mac du
chi chiém 2,5% téng san lugng, [gi nhuan gdp clia hat PP van dat trung binh
16% tong lgi nhuén gbp clia BSR trong nam 2018 va 2019. Trong qua kh, bién
lgi nhuén cao cta san pham héa dau ciing cao han nhiéu so vdi san pham loc
dau.

Bi€u d6 17. Loc héa dau Binh San (BSR) - Bién gdp cua cac san pham loc héa dau,
2013-2019 (%)

(%)

Dau DO Xang 92 —— X3Ng 95 Polypropylene

60.0% -
50.0% -
40.0% -
30.0% A
20.0% -
10.0%

0.0% — e

-10.0% -
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Ngudn: Bdo céo cdng ty, KBSV

Ty | d6 thi hda thap cang cho thay su can thiét clia cac nha san xuat hdéa dau
trong nudc nham dap Ung nhu cau xay dung lan nhu cdu tiéu dung. Hién tai,
Viét Nam nhép kh3u gan nhu toan bd nhu cau san phdm héda dau. Quan trong,
Viét Nam ciing d3 bt dau nhap khdu LNG va cé thé trong tuong lai s& cung cap

Biéu do 18. Chau A - Ty & db thi hda, 2019 (%)
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Ngudn: World Bank
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Petrolimex (PLX) - Bang tém tat KQKD & du phéng , 2019E-2022E

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can d&i ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuin 189,604 131,940 177,889 190,342 Téng tai san 61,762 59,273 64,182 68,249
Gia vén hang ban 175,434 122,269 163,303 174,289 Taisan ngé'n han 38,753 36,616 40,792 44,335
L&i gbp 14,169 9,672 14,587 16,053 Tién & tudng dudng tién 11,275 11,823 12,409 13,609
Doanh thu tai chinh 1,004 956 977 980 Piuty ngén han 5,397 7,162 9,477 11,059
Chi phi tai chinh 966 1,046 1,022 1,041 Khoan phai thu 8,344 8,628 8,403 8,991
Gom: Chi phi ldi vay 791 773 174 792 Hang ton kho 11,773 7,502 8,928 8,991
L3i/(16) lién doanh 646 520 519 519 Tai san ngan han khéc 1,964 1,500 1,575 1,686
Chi phi ban hang 8,702 8,143 8,894 8,565 Tai san dai han 23,010 22,656 23,390 23,914
Chi phi quan ly DN 640 534 17 609 Khoan phai thu dai han 23 38 53 56
L3i/(16) ti HD kinh doanh 5,511 1,424 5,450 7,336 Tai san ¢6 dinh 15,406 15,439 15,464 15,936
Thu nhép khac 202 222 372 398 BPS dau tu 190 199 209 220
Chi phi khéc 65 118 177 190 Tai san d& dang dai han 990 698 415 216
L3i/(16) khac 136 103 195 208 Pau tu dai han 3,887 3,867 3,867 3,867
L3i/(16) trudc thué 5,648 1,527 5,644 7,544 Lgi thé thugng mai 0 0 0 0
Thué doanh nghiép 971 692 1,072 1,433 Tai san dai han khac 2,514 2,416 3,382 3,619
L&i/(15) thusn sau thug 4,677 835 4572 6,111 NG phai tra 35839 35593 38,931 40,745
Lgiich ctacd déng thiéu s6 519 212 457 611 Ng ngﬁn han 34,173 33,432 35,105 35,976
Lgi nhuén sau CBTS 4,158 623 4,115 5,500 Phai tra ngudi ban 17,031 12,379 13,654 14,610
KH tra tién trudc 162 263 368 393
Chi 56 hoat déng Vay ngén han 13,953 14,742 14,742 14,742
(%) 2019A  2020E 2021E 2022E Khoan dy trit dic biét 1,433 2,297 2,297 2,297
Tang trudng doanh thu (1.2) (30.4) 34.8 7.0 Ng ngén han khac 1,593 3,751 4,044 3,933
Tang trudng EBIT 0.8 (79.4) 400.3 38.2 Ng dai han 1,666 2,161 3,827 4,770
Téng trudng EBITDA (16.9) (55.0) 156.3 222 Khoan phai tré dai han 28 75 105 112
Tang trudng LN sau CDTS 10.9 (85.0) nm 33.7 Vay dai han 1,445 1,845 3,432 4,399
Ty suét Igi nhuan gop 7.5 7.3 8.2 8.4 NG dai han khac 193 242 290 258
Ty sudt EBITDA 33 2.2 4.1 4.7 Vén chi sé hitu 25,923 23,680 25,251 27,503
Ty sudt EBIT 2.5 0.8 2.8 3.6 Vén gép 12,939 12,939 12,939 12,939
Ty suat Igi nhuén trudc thué 3.0 12 32 4.0 Thang du vén cé phan 3,926 4,455 4,455 4,455
Ty suét Igi nhudn thuan 2.2 0.5 2.3 2.9 C6 phiéu qu§ (1,031) (881) (881) (881)
Li chua phan phdi 4,852 2,888 4,458 6,711
Luu chuyén tién té Vén va qui khac 1,252 8 8 8
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich ¢ dong thiéu s& 2,887 3,170 3,170 3,170
L&i trudc thud 4,677 835 4572 6,111 Téng ng &vén 61,762 59273 64,182 68,249
Khau hao TSCD 991 2,712 2,313 2,030
(L&i)/13 tif HD dau tu (1,424)  (1,484)  (1,491)  (1,495) Chi s6 chinh
Thay d6i vén luu ddng 182 2,089 413 113 (x, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu (790) (298) 210 (592) Chi s6 dinh gia
(T)/G hang ton kho (1,470) 4,270 (1,425) (63) P/E 13.1 87.8 13.3 9.9
(T)/G TS ngdn han khac (68) 464 (75) (110) P/E pha lodng 11.2 73.3 11.0 8.2
(T)/G khoan phai tra 2,343 (4,605) 1,305 963 P/B 2.1 2.3 2.2 2.0
(T)/G chi phi tra trudc 42 100 105 26 P/S 0.3 0.4 0.3 0.3
(T)/G ng ngén han khac 126 2,158 293 (110) EV/EBITDA 8.7 19.2 7.5 6.1
Diéu chinh khac HDKD 293 (2,061) (204) (1,628) EV/EBIT 11.3 55.0 11.0 7.9
Luu chuyén tién HDKD 4,181 4,424 6,171 7,205 Ty suat cé tdc (%) 73 36 6.6 85
Dau tu ngén han (683)  (1,765) (2,314) (1,582) L3i cd ban/cp (EPS) 3,213 481 3,180 4,251
Dau tu tai san c6 dinh (1,871)  (1,590) (2,055) (2,303) Gid tri s6 sach/cp (BVPS) 20,035 18,302 19,516 21,256
Bt dong san dau tu 10 (9) (10) (10) Doanh thu/cp (SPS) 146,539 101,973 137,485 147,109
Dau tu vao cong ty con 44 0 0 0 C6 tic/cp (DPS) 3,102 1,500 2,800 3,600
Tai san khac (1,084) 118 (966) (237) Ty (& chi tra c8 tic (%) 81.1 258.2 72.9 70.2
Piéu chinh khac HDDT 1,117 3,362 4,142 4,152 Chi s6 kha nang sinh [3i
Luu chuy@n tién HD dau tu (2,467) 115 (1,204) 20 ROE 17.0 25 16.8 209
Dong tien tu do 2,310 2,834 4,116 4,902 ROA 7.0 1.0 6.7 8.3
T/(G) vay dai han 95 400 1,587 967 ROIC 26.0 36 263 315
T/(G) vay ngén han 596 789 0 0 C&u tric tai chinh
NG phai tra khac (56) 48 48 (31) Téng ng phai trd/Vén CSH 138.3 150.3 154.2 148.1
T/(G) vén CSH 1,679 530 0 0 Vay rong/Vén CSH 15.9 20.1 22.8 20.1
Cotlcdatra (3,371)  (1,608)  (3,001) (3,859) TS thanh toén hién thdi 11 11 12 12
Trir: thay dGi vn CSH (153)  (2,000) (0) 0 TS kha ning tra 3i vay 6.1 13 64 87
Diéu chinh khac HDTC 552 (2,149) (3,015) (3,103) Chi s6 hoat dong
Luu chuyén tién HD tai chinh (659) (3,991) (4,381) (6,026) Hé s6 vong quay tai san 32 22 29 29
Luu chuyén tién trong ky 1,054 548 586 1,199 Hé s6 vong quay phai thu 239 15.5 209 219
Tign dau ky 10,221 11,275 11,823 12,409 He s6 vong quay HTK 17.2 137 217 212
Tién cudi ky 11,275 11,823 12,409 13,609 Hé s6 vong quay phai tra 11.8 8.8 133 131

Ngudn: Bdo cdo cong ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Biic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Ngi)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

BG6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

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 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 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 gitl: 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)

Kém kha quan:
Kém han thj trudng

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi 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 cdc 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 tu chiu trdch nhiém vé céc quyét dinh dau tu clia
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy ddng y trudc bang van ban ctia KBSV. Nhan 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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