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Bdo cdo lan dau véi khuyén nghi
NAM GIU va gid muc tiéu 13 11,100
VND

Bién lgi nhudn tiép tuc sé van thap
trong nhitng du an hién tai va ca
tucng lai

Khéng chi bi anh hudng bdi gia dau
thap ma trién vong nganh khai thac
cling kém

Ching t8i ra bao cdo lan dau PVS véi khuyén nghi NAM GIT va gid muc tiéu 13
11,100 VND. Gia muc tiéu cta ching tdi dua vao P/B giita chu ky dudc xac dinh tu
mé hinh DDM 3 chu ky. Ching t6i st dung dinh gia giita chu ky nham phan anh
quan diém gia tau FPSO sé& phuc hdi & mlc viia phai trong thai diém su phuc hoi
gia dau c6 dau hiéu suy yéu.

Cac du an bi tri hodn bao gdbm Sao Vang - Bai Nguyétva Gallafdu ho cé thé tai
khdi dong vao gilia Q3 (cac du an trén dang & trong giai doan cudi va cé thé c6
bién |gi nhudn cao han). Doanh thu backlog van chiu ap luc bdi sy canh tranh
khi€n bién |gi nhudn tai cac du én sdp t8i nhu Su/ T/ Trangva cang Thi Vaikha
thap. Cac mé dau va khi Viét Nam d& budc vao giai doan cudi cling khién hoat
dong kinh doanh cac cong ty khai thac trd nén khé khan han. Chi phi khai thac
ngay cang gia tang khién san lugng khai thac rat nhay cam khi gia dau thap

Céc md dau khi Viét nam da IGn tudi khién tinh hinh kinh doanh nhiing cng ty
thugng nguén ngay cang té do viéc khai thac khé khan cang lam viéc cat giam san
lugng dién ra nhanh chéng hon. Hién nay, Viét Nam van chua tim ra mé dau nao
mdi va tién dd cac du an 18n nhu Ca Voi Xanh va L6 B van la mdt diu hoi lon va kha
nang cao sé& bi chdm tré

NAM Gl ncau

Dif liéu giao dich Bién ddng gia cé phiéu

Gia muc tieu VND11,000 Ti 1& free-float (%) 48.5% (%) M 3M 6M  12M
Téng muc sinh |3i (%) 8.3% GTGD trung binh (3T) USD2.41mn Tuyét d6i -12.9 69 -41.0 -524
Gi4 hién tai (27/07/2020) VND10,800 Room khdi ngoai (%) 37.5% Tudng ddi 55 86 -255 -39.8
Gid muc tiéu thi trudng VND16,500 C6 dong 18n (%) PetroVietnam (51.4%)

Gid tri v8n héda (triéu USD) USD223mn

Dy phéng KQKD & dinh gia (%) Thay 46 vs VNIndex (trai) VND

N3m tai chinh 2019A 2020E 2021E 2022E 0 . Gl c6 phicu (ph4) 25,000
Doanh thu (tJ VND) 16,968 17,039 15,358 16,126

EBIT 140 531 330 364 (10) {!

LN sau CDTS 849 902 1,195 1,427

EPS (VND) 1,777 1,887 2,499 2,985 (0) +

Thay d8i EPS (%) (23.3) 6.2 324 19.4

P/E (x) 6.1 5.7 43 3.6 (30) -

EV/EBITDA (x) (0.6) 13 17 16

P/B (x) 0.4 0.4 0.4 03 (40) + T 5000

ROE (%) 6.7 6.9 8.7 9.7

Ty sudt c6 tifc (%) 77 6.5 7.4 93 50) -0

19.7 19.10 20.1 204

Nguon: Bloomberg, KB Securities Vietnam



Ky thuat dau khi (PVS):

Gia dau thap khiéh san lvong cat
gidm va du an bi tri hodn hoic huy

KB SECURITIES VIETNAM

Anh hudng niang né bdi gia dau tho thap

Ching t8i ra bao cdo [an dau PVS vdi khuyén nghi NAM GIU va gid muc tiéu (a
11,100 VND. Gia muc tiéu cGa ching téi dya vao P/B giita chu ky dudc xac dinh
tl mo hinh DDM. Ching téi st dung dinh gid gitta chu ky nhdm phan édnh quan

bo diém gia tau FPSO sé& phuc hoi § muic viia phai trong th&i diém su phuc hoi gia
dau c6 dau hiéu suy yéu.
Cac du an bi tri hodn bao gom Sao Vang - Pai Nguyétva Gallafdu ho cd thé tai
khgi dong vao gilia Q3 (cac dy an trén dang & trong giai doan cudi va cé thé ¢6
bién Igi nhuan cao hon). Doanh thu backlog van chiju ap luc bdi sy canh tranh
khién bién |gi nhuan tai cdc du 4n sap t8i nhu Su/ Tu Trangva cang Thi Vaikha
thap. Cac mé dau va khi Viét Nam d& budc vao giai doan cudi cling khién hoat
dong kinh doanh cac cong ty khai thac trd nén khé khan hon. Chi phi khai thac
ngay cang gia tang khién san lugng khai thac rat nhay cam khi gia dau thap.
Du phéng tang trudng ldi nhuan 13.6% trong giai doan 2021E va 2025E bao
gdém gia dinh PVS s& thang nhiing hdp déng EPC cua nhitng mé khi mdi, bao
gom Su'Tu' Trang 2,va Nam Du U Minh. Ching téi loai trif 2 siéu du an Ca Voi
Xanhva L6 Bra khoi du phdng do su khdng chic chan vé thdi gian khai thac va
kha nang du an bi dinh tré. DU vay, hoat dong khai thac thugng ngudn tai Viét
Nam s& bi anh hudng |&n bdi su di xudng cia nganh dau khi, su canh tranh gat
gao va gia dau thap sé khién bién lgi nhudn hep lai va kha nang cac du an bi tri
hoan do nhitng cing thang khu vuc bién va su phé duyét du an con cham.
Bang 1. Ky thuat dau khi (PVS) - Dinh gia (DDM) & gia muc tiéu (VND, %)
Chi tiéu Ky hiéu Ghi chu
Chi phivén CSH kE 16.6% rf+ (Re * m)
Beta c6 don bay Re 1.527 Ra(1+((1-t)*D/E))
Beta tai san [ 1414 Beta tai san cta PVS
Gia dinh GTCC
ROE dai han ROE 3.5% ROE dii han
Ty & tra 6 tic p 60.0% Ty |& chi tra c& tlc dai han
Tang trudng dai han g 1.4% ROE * (1-p)
Gia dinh
Don bay muc tiéu D/E 10.0% Ty (& v8n vay/VCSH dai han
Thué TNDN t 20.0% Thu& TNDN cén bién
Phan bu RR thi trudng m 8.9% Ty sudt LN thi trudng 10 ndm - LS phi RR
LS phi rtiro r 3.0% Tréi phiéu Chinh phd 10 ndm
GTCC theo % GTDN 73.4%
Hién gia C6 tuc tuong lai (Ty VND) 2,061
Hién gia Gia tri cudi cung (Ty VND) 5,867
Hién gi4 Gia tri DN (Ty VND) 7,749
Téng suat sinh 18i 8.3%
Gia muc tiéu (VND) 11,000
Cé tlic/cp (VND) 700
Nguon: KBSV
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Gid muc tiéu 12 thang ti phuong
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 ti luu y rang dinh gia tif phuang phap 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 dudgng 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;::uggjtl)wli:];}é ex-growth]
Ngudn: KBSV
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LN Q2 vugt cung ky do hoan nhap
ng xau khé doi tir PVEP

Pai dich sé tiép tuc khién cac dy an
bi dinh tré

KB SECURITIES VIETNAM

LN Q2 tang manh 61.2% YoY |én 272 ty VND vdi doanh thu dat 5,473 ty VND
(tdng 13.4%) YoY do 1) hoan nh3p 51 ty VND ng xau kho doi ti PVEP; va 2) nam
2019 PVS ghi nhan chi phi khac HDKD c6t [8i Idn. Chi phi quan ly gidm 44% sau
khi PVEP d3 tra 51 ty VND ng xau. Ldi nhudn 2Q ciling tang manh do nam 2019
PVS ghi nhan chi phi khac 120 ty VND lién quan dén viéc thanh ly mang kinh
doanh 16 Khao sat dia chan. B4t chap nhiing khoan muc ghinhdn 1 1an, LN 2Q
cling cho thay Igi nhu&n mang xay [&p M&C bi anh hudng ning né bdi dai dich
va gia thué tau FPSO gidm do gid dau thap. Ban lanh dao cling cho rang cac du
an xay lap M&C cling cé thé tiép tuc bi tri hoan do dai dich. Ldi nhuén 1H dat
393ty VND, giam 39% YoY

Ching t6i ky vong LN Q3 la 271 ty VND, duy tri 6n dinh so v8i Q2 nhung tiang
222% YoY va LN Q4 dat 295 ty VND, tang 9% QoQ va tang 73% YoY. Trong tinh
trang cac dy an dang bi tri hoan, dy phéng clia ching téi phu thudc chu yéu
vao cac mo khi Sao Vang-Dai Nguyét& Gallaf va cac du an nay dd vao giai doan
cudi trong Q4. Trong giai doan cudi, nhitng du an xay dung cé thé sé hudng
dudc bién Igi nhuan cao haon.

b KB Securities | VIETNAM



KB SECURITIES VIETNAM

Bang 3. Ky thuat dau khi (PVS) -Cécduan khéi thac khi ,2018-2025E (USD)

I Du én 2018 2019 | 2020E 2021E 2022E 2023E 2024E 2025E

. i . EPC+ FSO +JUs
S0 Vang Bal NguyEt
. EPC + FSO
e Trangg‘iz
Nam Du - U Minh Sl
(850 triéu USD)

(U8c tinh téng gia tri dau tu
=10ty USD)

Cd Voi Xanh

EPC + FSO + 1 tender barge + 1 JUs

L6B-0Mén (1.2ty USD)

“ Rbng ”

EPC = Hgp ddng x3y dung EPC; FSO = Tau FSO; JU = gian ty nang jack-up
Luuy: Dy an C4 Rdng BJ da bi huy bd do cdng thang viing bién
Ngudn: Bdo cdo cong ty, KBSV

Biéu d6 1. Ky thuat dau khi (PVS) - Lgi nhudn gép M&C, LN tir lién doanh FPSO/FSO &
téng Igi nhuin (ty VND)

N g6p M&C | N U/ lién doanh FPSO/FSO - =--- Toénglginhuan
(ty VND)

500 4
400
300
200
100

0
-100
-200
-300
-400 4
-500 -

1Q18 2Q18 3Q18 4Q18 1Q19 2019 3Q19 4Q19 1Q20 2Q20

Ngudn: Bdo cdo cdng ty, KBSV
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Gia dau tho Brent bat lai va da tang
qua manh va ching t6i khuyén nghi
nha dau tu déng vi thé nhung giao
dich tai cac céng ty khai thac nhu
PVS & PVD

Cac nudc OPEC+ sé& khdng sdn sang
kéo dai viéc cat giam san lugng

KB SECURITIES VIETNAM

Dong vi thé nhiing giao dich co tinh chu ky

B6 phan phan tich hang héa quéc té cia KB Securities tai Han Quoc ky vong
gia dau sé phuc hoi chdm cho phan con lai cia nam 2020E. Gia dau tho WTI sé
dat trung binh 40.1 USD trong Q3 va 43.6 USD trong Q4 vs trung binh 28 USD
cla Q2. Vé phia dau thé Brent - hang hda ca sé cla thi trudng Viét Nam, gia
Brent dugc ky vong sé€ dat 46.1 USD trong Q3 va 49.6 trong Q4 so vdi trung binh
33.39 USD clia Q2. C4c chuyén gia phan tich tai Han Quéc cho rang xu hudng
tang cla giad dau tho s& bat dau cham lai, v8i chi tang 7.6% trong Q4 vs tang
38.1% tU Q2 sang Q3. Han nifa, diu hiéu cla lan séng COVID-19 th(f 2 & nhiéu
quéc gia hang dau c6 thé khién ddi ngili phan tich hang hoa cla cong ty ching
t6i ha dy phdng trong vai tuan tdi.

Biéu d6 2. Dau thé - Gia dau Brent hién tai & du phdng, 1/2019 -12/2022E (USD/thung)

(USD/thling)
80

Du phéng
—

60 -+
50 1

40 o

70 4+

30 1

20 4+

10

T T T T T T T T T T T T T T T 1
12.18 03.19 06.19 09.19 12.19 0320 06.20 09.20 1220 03.21 06.21 09.21 1221 0322 06.22 09.22 12.22

Ngudn: Bloomberg, KBSV

Céc nudc OPEC+ da dong y cat gidam san lugng dau khi dgt 2 vao thang 5 nhung
c6 |18 s& khdng san sang kéo dai viéc cat giam nay thém nifa. Thoa thuan cat
giam vao thang 5 18n hon so v3i thoa thuan hoi thang 3 nhung s& bat dau giam
dan dan cho dén thang 4 2022E. San lugng cat giam bat dau v8i mic 9.7 triéu
thiing/ngay cho thang 5 va thing 6 va sé& bat dau gidm dan dan xuéng 7.7 triéu
thung/ngay trong thang 7 dén thang 12; va cudi cing sé [a 5.8 triéu
thung/ngay cho 16 thang con lai ctia thoa thudn

b KB Securities | VIETNAM
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Biéu d6 3. OPEC+ - San ludng cat gidam d3 dong y, 3/2020 & 5/2020 (triéu thiing/ngay)

N R M SaudiArabia M Nga Céc nudc OPEC+khac
(triéu thung/ngay)

50 1 47

45 4

40 4

35 +

30 T 25 25

25 +

207 14

15 +

10 +

0s & 0.4 03

oo L N s

03/2020 05/2020
Ngudn: KBSV

Nha dau tu khéng nén bé rdi nganh Chung t6i khuyén nha dau tu khéng nén bé rai nganh dau khi Viét Nam hoan
dau khi Viét Nam hoan toan vi gia toan bat chdp dién bién su phuc héi clia gid dau cé vé da ha nhiét. Nhin lai giai
cac c6 phiéu dau khi s& dat dinh khi doan qua kh( lic gid dau lao déc ndm 2015-2016 da chiing minh rang dién bién
gia Brent vugt qua mdic hoa vén gia c6 phiéu dau khi Viét Nam chi dat dinh sau khi Brent vugt qua muc 55 USD.
55USD Vi viéc san xuat/khai thac gid dau bat dau cd Idi khi trén miic 55USD, cic cdng

ty khai thac ddnh dau viéc Igi nhuan d3 trd lai va bat dau hoan nhap du phong
dé ho trg KQKD. D6 tuang quan vdi gia dau Brent chi kéo dai trong thai gian
dau sau khi bat 1én tir ddy dai han. Trong quéa kh(, c6 phiéu GAS thuc sy bam
sat su phuc hoi clia gia dau, trong khi dién bién cé phi€u PVS va PVD lai kém
han so véi gid dau. Chu ky gan nhat ctia ¢ phiéu dau khi bat dau tif thang 1
2016 khi Brent cham day 28 USD va két thic khi dy an Cd Rong Ho bi hiy bod
vao thang 3 2018 trong khi gia dau thé da tang [én 70 USD.

Biéu d6 4. Dau khi Viét Nam- Gia c6 phi€u indexed va gia Brent, 1/2016-5/2018

(USD/thung)
Indexed GAS e Indexed PVS
(Index) s Indexed PVD Brent (phai) (USD/thuing)
550 1~ r 110
500 - C&Rong DO bihly vao thang3 100
450 | 2020 %
400 4 A 80
350 1 Mic hda vén gia 70
300 1 dau 55USD 0

250
200
150
100
50
0

01.16
02.16
03.16
05.16
06.16
07.16
08.16
09.16
10.16
11.16
12.16
01.17
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03.17
04.17
05.17
06.17
07.17
08.17
09.17
10.17 A
11.17 A
12.17 A
01.18
02.18
03.18
04.18
05.18

04.16 -

Ngudn: Bloomberg, KBSV
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Do tuong quan bién mat sau thdi
gian dau theo sat véi su phuc héi
cla gia dau; chuyén vi thé ti PVS &
PVD sang GAS

D6 tudng quan lau dai ctia GAS
xuyén suét thdi gian Brent phuc hoi

Ching t6i cling tin rang gia dau

KB SECURITIES VIETNAM

Nhung ching t6i khuyén nghi nha dau tu nén déng vi thé 3 PVS va PVD va
chuyén sang ndm gilt GAS. Chi c6 phi€u GAS theo st hoan toan su phuc hoi
cua gia dau, trong khi gia c6 phiéu PVS va PVD, nhiing cdng ty khai thac, lai duy
chuyén léch hudng va dién bién kém han so vdi gia dau. Do tuong quan véi gia
dau khong tén tai xuyén sudt qua trinh sy phuc hdi cla gia ddu ma chitrong
thdi gian ngdn giéng nhu nhitng dgt giao dich trudc day.

GAS c6 chung xu hudng di chuyén véi Brent do cc ché tha ndi gia khi nam 2014,
Gia ban khi dugc neo theo gia ddu mazut cé nhiéu sulfur (HSFO) va ¢ cong
thlc nhu sau:
Gia ban = Max [46% HSFO, gia miéng giéng]
+ chi phivan chuyén (bao gém Igi nhuan)

Céng thic trén thé hién mai lién hé truc ti€p gilia GAS vdi gia Brent vi Igi nhuén
cla GAS dudc xac dinh bdi gia ddu HSFO; diéu nay khién GAS theo sat su phuc
hoi clia gid Brent nhat trong nhiing ¢4 phiéu dau khi.

Biéu d6 5. Dau khi Viét Nam- Gia c6 phi€u GAS va gia Brent, 2012-2020 (VND/cp,
USD/thung)

(VND/cp) GAS (trai) Brent (phai) (USD/thling)
140,000 - ‘ CaRong o bihuybd  _ 140
|/ vaothang3/2018
1\
120,000 1 w A Ao § Gid ban khineo 120
v fipdhy gl L theodau HsFOti
100,000 - "‘f " " cdchégiacs dinh r 100
I

80,000 o r 80

60,000 - r 60

| Iy
y A
/\vr““ 7 | I
Iy ¥ \
TV Mo
40,000 R " b 40
|

20,000 + r 20

0

0

T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Bloomberg, KBSV

Gia dau HSFO (dau FO nhiéu sulfur) cling sé phuc hoi tu day xuat phat tu sy anh

HSFO da cham day hudng cta luat hang hai IMO 2020 vao thang 1 khién tau thuyén phai giam
lugng sulfur phai ra. Viéc gia dau HSFO giam, khién gia ban khi tu nhién giam
va cling nhu [gi nhudn cla GAS. Viéc gia dau VLSFO (dau FO rat it sulfur) kha
cao s& thuc day viéc cac tau gan thém may loc. Hién tai, chi c6 khoang 4,000
tau tudng dudng 6% lugng tau thé gidi c6 cai thém may loc dé giam chat thai.

8
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Biéu db 6. Tau qudc té - Ty trong theo loai tau da lap dat may Biéu db 7. Hang héa thé gidi - Gia dau HSFO & dau VLSFO,

loc, 2019 (% tdng tau thé gidi)

1/2020-7/2020 (USD/tan)

Tau ky thuat dau khi 0.03%

Tau chd hang 0.65%
Tau hda chat 1.15%

Tau LNG
Pha/Tau hanh khach 2.13%
Tau dau thd

Tau hang rgi

Tau container

4.03%

HSFO VLSFO

(USD/tn)
800 -

700 -
600 -
500 |

400 4

3.71% 300 4
200

100 4
5.05%

| 0

Nguon: Bloomberg, KBSV

Gia PVS & PVD bi anh huéng nhiéu
bdi gia thué hoat ddng khai thac,
khién PVS & PVD khdng thé theo sat
su phuc hoéi cia Brent

Giam gia thué FPSO va lgi nhuan
ngay cang moéng cho cac dy an EPC
c6 thé khién dién bién gia PVS kém
hon gia dau 1 [an nita

Nguon: Bloomberg, KBSV

Tuy nhién, gia thué cta cac hoat dong khai thac thugng ngudn mdi la yéu to
anh hudng truc tiép [&n gia c6 phiéu va Igi nhudn cda PVS va PVD. Hon nifa, ¢
ché gia thué thugng ngudn kha phc tap va thudng doi hoi gia Brent phai trén
chi phi san xuat trudc khi thuc sy budc vao giai doan phuc héi ctia nganh. biéu
nay co thé thay trong 2 dgt suy thoai trudc day, gia thué khu vuc thugng nguén
ngay cang giam dan ngan cho gia PVS & PVD phuc héi theo gia Brent.

Dbang luu y, gid thué tau FPSO kha quan trong véi PVS va tinh trang mang FPSO
hién nay cé thé ldp lai giéng nhu trong qua khi. Trong Q1 2020, PVS da trich
[3p chi phi dy phong cho mgt tau FPSO sau khi hoat ddng bi anh hudng bdi san
lugng sut giam; nhu cau dau tho gidm manh; va do cng stic chifa diu thé da
can. Thém niia, gid hgp déng EPC clia cac du dn mdi cling dong vai tro quan
trong [én |gi nhudn cla PVS, tuy nhién hgp déng EPC bi anh hudng nhiéu bdi
cac rdiro lién quan dén du an bi ngung tré hay bi hiy bé. Vi thi trudng xay l&p
dau khi rat khé khan trong 5 nam trd lai, viéc gia dau thap hon mic hoa vén sé
khién viéc cham tién d6 ngay tram trong.
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Biéu d6 8. Dau khi Viét Nam- Gia c& phi€u PVS va gia Brent, 2007-2020 (VND/cp,

USD/thling)
(VND/cp) PVS (tréi) Brent (phai) (USb/thting)
r 160
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Ngudn: Bloomberg, KBSV

Viéc giam gia thué gian tu nang Gia thué gian khoan jack-up déng vai tro quan trong cho Igi nhuan va gia c6
ludn la néi lo 18n nhat véi PVD trong phiéu ctia PVD. Hién nay, gia dau sut giam manh va cac nudc OPEC+ cat giam
qua khut san lugng do dai dich corona gy ap luc lén gia thué jack-up, khién cho gia thué

gian jack-up va gia PVD khong thé phuc hdi theo kip gia Brent. Viéc nay tuong
tu nhu nhitng cudc khing hoang gia dau trudc day khi gia Brent bé han miic
hoa vén dan dén cat giam san lugng va cac du an trong diém bi hlly bd. Han
nifa, cc hgp dong khoan clia PVD sé& hét han vao cudi nam 2020E va cong ty
can khan trudng tim nhitng hgp déong mdi.

Bi€u d6 9. Dau khi Viét Nam- Gia c6 phi€u PVD va gia Brent, 2007-2020 (VND/cp,

USD/thling)
USD/thiin
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Ngudn: Bloomberg, KBSV
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Viéc cit giam san lugng clia cac Thi trudng dau khi Viét Nam cé thé tiép tuc gap khé khan tuong tu trong qua
nudc OPEC+ c6 thé lam dao chiéu kh(va gia thué thi trudng khai thac c6 thé khién dd tuong quan cltia PVS & PVD
xu huéng phuc hoi cta thi trudng sé ngay cang yéu dan. Ban dau, thi trugng khoan dudc ki vong phuc héi sau khi
gian tu nang jack-up thda thuan cat giam san lugng OPEC+ hét han cudi thang 3/2020. Tuy nhién,

gia dau lao déc va viéc cac nudc OPEC+ cat giam san lugng ki luc vao 4/2020 do
COVID-19 khién nhu cdu khoan suy giam. Thém nifa, cac cong ty dau khi quéc
té hang dau da quyét dinh giam ngan sach dau tu cac hoat dong khai thac E&P
trong ndm nay, khién trién vong san lugng dau thé ngay cang u téi.

Bi€u d6 10. Dau khi Viét Nam- Gia thué gian jack-up vs Brent, 2015- 2020 (USD/ngay,

.
USD/thung)
Gia thué (trai) Dau Brent (phai) D/thi
(USD/ngay) (USD/thtng)
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Ngudn: IHS Markit, KBSV
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Ky thuat dau khi (PVS) - 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 16,968 17,039 15,358 16,126 Téng tai san 26,004 26,769 28,614 29,500
Giavon héng ban 16,071 15,910 14,396 15,105 Taisan ngé'n han 15,984 16,200 17,626 18,159
Li gop 898 1,129 962 1,020 Tién & tudng dudng tién 6,949 5,556 5,998 5,999
Doanh thu tai chinh 320 385 423 443 Piuty ngén han 2,743 4,567 5,300 5,606
Chi phi tai chinh 67 156 169 175 Khoan phai thu 4,627 5,099 5,201 5,461
Gom: Chi phi i vay 34 49 39 39 Hang ton kho 1,269 552 693 637
L3i/(16) lién doanh 581 569 1,124 1,416 Tai san ngan han khac 39 425 433 455
Chi phi ban hang 108 113 123 129 Tai san dai han 10,020 10,569 10,988 11,341
Chi phi quan ly DN 649 485 509 527 Khoan phai thu dai han 164 170 173 137
L3i/(16) ti HD kinh doanh 974 1,330 1,709 2,048 Tai san ¢6 dinh 3,177 3,266 3,380 3,510
Thu nhép khac 425 75 7 81 BPS dau tu 183 179 174 170
Chi phi khéc 296 26 31 32 Tai san d& dang dai han 200 398 451 505
L3i/(16) khac 129 49 46 48 Pau tu dai han 5,208 5,462 5,732 6,015
L3i/(16) trudc thué 1,103 1,379 1,755 2,096 Lgi thé thugng mai 0 0 0 0
Thué doanh nghiép 295 421 511 610 Tai san dai han khac 1,087 1,095 1,077 1,005
L3i/(16) thuan sau thué 808 958 1,244 1,486 NG phai tra 13,220 13,494 14,476 14,355
Lgi ich ctia ¢ déng thiéu s6 (41) 56 50 59 Ng ngin han 8,995 8,836 8,990 9,112
Lgi nhuén sau CBTS 849 902 1,195 1,427 Phai tra ngudi ban 6,151 5,949 6,068 6,144
KH tra tién trudc 320 510 520 501
Chi s6 hoat dong Vay ngén han 771 e 72 e
(%) 2019A 2020E 2021E 2022E Khoan dy trif ddc biét 316 330 330 330
Tang trudng doanh thu 15.9 0.4 (9.9) 5.0 Ng ngén han khac 1,436 1,275 1,300 1,365
Tang trudng EBIT (62.4) 278.7 (37.8) 10.1 Ng dai han 4,225 4,658 5,486 5,243
Tang trudng EBITDA (25.0) 45.7 (6.1) 5.7 Khoan phai tra dai han 1,243 1,317 1,344 1,320
Tang trudng LN sau CDTS (18.9) 6.2 32.4 194 Vay dai han 584 1,074 1,830 1,830
7§ sust li nhugin gép 53 6.6 6.3 6.3 NG dai han khéc 2,397 2,267 2,313 2,093
Ty suét EBITDA 4.6 6.6 6.9 6.9 Vén chi sé hitu 12,784 13,275 14,137 15,146
T§ suat EBIT 0.8 31 22 23 VN g6p 4780 4,780 4,780 4,780
Ty suét |gi nhuan trudc thué 6.5 8.1 114 13.0 Thang du vén cé phan 40 40 40 40
Ty suét Igi nhudn thuan 5.0 5.3 7.8 8.8 C6 phiéu quy 0 0 0 0
Li chua phan phéi 3,857 4375 5,237 6,245
Luu chuyén tién té Vén va qui khac 3,394 3,389 3,389 3,389
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich ¢ dong thiéu s& 714 693 693 693
L&i trudc thud 808 958 1,244 1,486 Téng ng &vdn 26,004 26,769 28,614 29,500
Khau hao TSCD 765 608 727 754
(L&i)/13 tif HD dau tu (855) (184) 231 242 Chi s6 chinh
Thay d8i vén luu dong 1,751 111 (74) (91) (X, %, VND) 2019A  2020E 2021E 2022E
(T)/G phai thu 247 (478) (105) (223) Chi s6 dinh gia
(T)/G hang ton kho (775) 717 (141) 56 P/E 6.1 5.7 43 3.6
(T)/G TS ngdn han khac 195 (29) (8) (22) P/E pha lodng 6.1 5.7 4.3 3.6
(T)/G khoan phai tra 1,886 (128) 145 52 P/B 0.4 0.4 0.4 0.3
(T)/G chi phi tra trudc 222 190 10 (20) P/S 0.3 0.3 0.3 0.3
(T)/G nd ngén han khéc (23) (162) 25 65 EV/EBITDA 6.7 4.6 49 4.6
Pigu chinh khac HDKD (415) 330 (221) 748 EV/EBIT 36.8 9.7 15.6 14.2
Luu chuyén tién HDKD 1,906 1,744 1,970 2,223 Ty suat cé tdc (%) 7 6.5 74 9.3
PAu tu ngdn han (1,016)  (1,824) (733) (306) L cd ban/cp (EPS) 1,777 1,887 2,499 2,985
DAu tu tai san cd dinh (1,188) (881) (895) (937) Gid tri s6 sach/cp (BVPS) 26,747 27,774 29,578 31,688
B4t dong san dau tu 5 5 4 4 Doanh thu/cp (SPS) 35501 35649 32,132 33,738
Dau tu vao céng ty con (300) (258) (271) (284) Cé titc/cp (DPS) 830 700 800 1,000
Tai san khac (76) (4) 19 73 Ty (& chi tra c8 tic (%) 46.7 371 320 335
Piéu chinh khac HPDT 1,270 20 462 483 Chi s6 kha nang sinh [3i
Luu chuyén tién HD dau tu (1,306)  (2,943)  (1,414) (967) ROE 6.7 6.9 8.7 9.7
Dong tién tu do 718 863 1,075 1,286 ROA 35 3.4 4.3 4.9
T/(G) vay dai han 391 489 756 0 ROIC 1.0 33 1.8 1.8
T/(G) vay ngén han 50 1 0 0 C&u tric tai chinh
Ng phai tra khac 177 (130) 45 (219) Téng ng phai trd/Vén CSH 103.4 101.6 102.4 94.8
T/(G) vén CSH 0 0 0 0 Vay rong/Vén CSH (43.8) (28.0) (24.0) (22.4)
C6 tifc da tra (397) (335) (382) (478) TS thanh toén hién thdi 18 18 20 20
Trir: thay dGi vn CSH (333) (133) 0 0 TS kha ning tra 3i vay 4.2 108 8.6 94
Diéu chinh khac HDTC 149 (87) (534) (557) Chi s6 hoat dong
Luu chuyén tién HP tai chinh 38 (194) (115) (1,255) Hé s6 vong quay tai san 0.7 0.6 0.6 0.6
Luu chuyén tién trong ky 638 (1,393) 441 1 Hé s6 vong quay phai thu 35 35 3.0 3.0
Tign dau ky 6,311 6,949 5,556 5,998 He s6 vong quay HTK 19.2 18.7 24.7 242
Tign cudi ki 6,49 5,556 5,998 5,099 HE 56 vong quay phai tra 3.1 26 24 2.4

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
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Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
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Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha N3i)

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 Bt ddng san - Pham Hoang Bao Nga
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Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
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Phan tich Doanh nghié&p (H8 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
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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(, 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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