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Théng tin niém yét

Tén cong ty Téng Cty Dau Viet Nam (Rl RVRIDR ] FY2016A FY2017 FY2018F FY2019F
Ma cd phiéu olL  Doanh thu thuin 39.263.344 55.657.897 63.440.979 73.051.186
S6 b phiéu da phat hanh 1.088.425.100 % YY ~22,9% 41,8% 14,0% V%
$6 66 phibu niem yét 200445036 91 nhuan gop 2.701.125 2.831.182 3.596.958 4.122.964
o % yly -7,2% 4,8% 27,0% 14,6%
San niém yét UPCoM
. EBITDA 899.005 713.128 1.231.077 1.355.526
Ngay giao dich dau tién 7/3/2018
) ) % yly -21,5% -20,7% 72,6% 10,1%
Gia tham chiéu 20.200 déng .
LNST thudc vé c6 dong cty me 498.495 403.967 582.002 616.465
% yly -19,3% -19,0% 44,1% 5,9%
EPS 435 371 535 566
% yly -19,3% -14,7% 44,1% 5,9%
Théng tin ¢é phiéu vao ngay 6/3/2018 BVPS 9.566 10.000 10.437 10.437
Gia CP (déng) 23400 %yl 5,0% 4,5% 4,4% 0,0%
S6 Iwgng niém yét hién tai 200.445.036  P/E (x) n/a n/a 38,53 36,38
S lugng CP dang luu hanh 200445036  P/B () E) i) 2 152/
Gia cao nhét trong 52 tuan 24.200 EVEENRAR) 2 g 112 107
Gi thép nht trong 52 tuan 23.400 Ngudn: OIL, (F): HSC dw bao; (A): sé liéu da kiém toan
Khéi lwgng CP giao dich tw do N/A

Gia tri giao dich (triéu déng) ’ 156.834
(GTTB trong 5 ngay GD gan nhat) : . , N . 2 N

T vén hoa L1 (iéu déng) asso4ta * PV OIl (OIL; N&m gict) niém yét 200.445.036 c6 phiéu (19,38% cé phan)
trén UPCoM vao ngay 7/3/2018 véi gia tham chiéu phién chao san la

GTvon hoa tt (trgy USD) 2007 20.200 déng v6i mé c6 phiéu Ia OIL.
SO lwgng duoc phép sé hiru 13.271.465
$6 luong con duoc phép mua -« Taigid tham chiéu phién chao san, téng vén héa thj truong cda cong ty
% s& hiru nuoc ngodi 6.6% la 20.891 ty déng (908,3 triéu USD).
% gid¢i han s& hiru nwédc ngoai 6,6% . .

*  Cho nam 2018, HSC dw bao doanh thu thuan dat 63.441 ty dong (tang

tru'dng 14%) va LNST dat 661 ty dong (tang trudng 44,1%).

« PV Oil hién c6 quyén str dung hon 1,4 triéu m? dét, tat ca déu & nhing
Chi s6 FY2017  FY2018F vi tri déc dia tai cac thanh phé I6n va khu vure trung tdm & céc tinh.
Kha nang thanh khoan
Hé sb thanh toan hién thoi 1,43 154 ° Cht]ng téi wérc tinh glé tri hO’p /y cla Cé phIéU Py Oil la 20.600 déng;
He s6 thanh todn nhanh 120 115 twrong dwong cao hon 2% so voi gia tham chiéu phién chao san la

20.200 déng. Tai gia tri hop ly, P/E dw phéng ndm 2018 cta cé phiéu
PV Oil Ia 38,5 I4n va P/B ndm 2017 Ia 2,1 Ién.

Kha nang sinh loi

Loi nhuan bién gop 5,1% 5,7%
Loi nhugn bién sau thué 08%  10% <«  Tiép tuc duy tri danh gia N&m gicr.
ROE 4,5% 6,4%
ROA 2,2% 3,1%

Hiéu qua hoat dong

Vong quay khoan phai thu 9,84 13,97
Vong quay hang ton kho 22,98 18,12
Véng quay téng tai san 2,67 2,97
Véng quay vén CSH 5,48 6,11

Trwéng nhém Nganh CNTT va Vién théng
Trwong Thu My
my.tt@hsc.com.vn
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PV Oil niém yét trén UPCoM vao ngay 7/3. Trién vong téng trwedng & mirc vira phai. Tiép tuc
danh gia Nam giir.

OIL - San lwong tiéu thu FY2015A
DAu thd ("000 tn) 16.533
Tiéu thu dau thé cho PVN 16.351
Nhap khau d&u thé cho Dung Quét 182
Dau nhén va san phdm dau tw san xuét ("000 m3)

Xang A92 597
Dau nhon 3,50
E5 152
Xang dau (000 m?) 3.305
Thi trwong ndi dia 3.209
Lao 96

FY2016A FY2017 FY2018F FY2019F
15.407 14.022 12.700 15.700
14.972 13.410 12.000 15.000

435 612 700 700
681 654 1.354 1.605
508 450 450 450
4,00 4,00 4,40 4,84
169 200 900 1.150
3.214 3.419 3.640 3.926
3.109 3.199 3.416 3.697
105 220 224 229

Ngubén: OIL; (F): HSC dw béo

PV Oil (OIL; Nam giir) niém yét 200.445.036 cb phiéu
(19,38% cb phan) trén UPCoM vao ngay 7/3/2018 véi
gia tham chiéu phién chao san 1a 20.200 déng v&i ma
c6 phiéu la OIL. Con lai 833.784.464 cb phiéu (80,62%
cb phan) sé& duoc niém yét sau khi phat hanh xong cho
NDT chién lwoc. Tai gia tham chiéu phién chao san,
tbng vén hda thi trwdng clia cong ty la 20.891 ty dong
(908,3 triéu USD).

+ PV QOil da ban dau gia IPO 20% cb phan; tuong
dL’Po’ng 206.845.900 cob phiéu vao ngéy 25/1 voi gia
dau thanh cdng binh quan Ia 20.196 dong.

+  Theo phwong an c6 phan hoéa ctia PV Oil, Nha nwéc
sé ban 44,72% cb phan; twong dwong 462.507.432
c6 phiéu cho NDT chién lwoc va gidm ty 1é s& hiru
xubng con 35,72%.

Két luan nhanh. Tiép tuc duy tri danh gia Nam giir.
Chung toi wée tinh gia tri hop ly ctia cd phiéu PV Oil
14 20.600 dong; twong dwong cao hon 2% so véi gia
tham chiéu phién chao san la 20.200 dong. Tai gia
tri hop ly, P/E dw phéng ndm 2018 cta cé phiéu PV
Oil 1a 38,5 1an va P/B nam 2017 1a 2,1 1an. Trong ndm
nay, LNST sé tang trwéng 44,1%. PV Oil la doanh
nghiép ban budn va ban 1é xang dau I&n thr 2 tai
Viét Nam, sau PLX. Hién nhu cau déi v&i xing dau
sé ting v&i toc dd gop binh quan l1a 6% trong 3 nam
tei. PV Oil dac muc tiéu mé rong mang lwéi CHXD
ban 1é nham gia tang thi phan lén trén mc 20% hién
nay. Dong th&i nang cao ty suat loi nhuan vé bang
vé&i mire ty suat loi nhuan cua PLX théong qua cai
thién hiéu qua hoat déng, nang cao lgi thé kinh té
theo quy mé va khai thac tét hon cac ha tang hién
¢6 nhw cac CHXD. Trong khi d6 nhiéu NBT cé Ié sé
dinh gia PV Oil dwa trén gia tri quyén str dung dat
vé&i dién tich I&n 1én t&i 1,4 triéu m2; cha yéu la dat

déc dia. Chung t6i cho rang céng ty con nhiéu dw
dia dé cai ,thiér) hiéu qua hoat dong do hién hé so
ROE van rat thap, chi la 5,3%.

Chung t6i wéc tinh gia tri hop Iy cta cb phiéu PV Oil 1a
20.600 déng; twong dwong P/E dw phéng ndm 2018
la 38,5 1an va P/B ndm 2017 1a 2,1 lan. Chuang t6i s
dung PLX dé so sanh va&i PV Oil va st dung téng hop
phuwong phap P/E & P/B lam phwong phap dinh gia
chinh. P/E dy phéng nam 2018 clGa PLX la 31 lan con
P/B ndm 2017 la 4,3 1an. Chuang t6i thay cac hé sbé sinh
l&i cGia PV Oil thap hon nhiéu PLX. Cu thé:

* ROA cua OIL la 2,55% trong khi ctia PLX la 7,65%.
* ROE cuta OIL chi la 5,3% trong khi PLX la 22,7%.

Khi xem xét OIL c6 thé nhin tlr 2 mat. M6t 1 trwdc day
OIL hoat déng khéng hiéu qua nén dinh gia phai thap
hon PLX. Mé&t khac cé thé thdy OIL con nhiéu dw dia
dé cai thién hiéu qua hoat déng trong twong lai; theo d6
lgi nhuan cha OIL ¢6 thé tang trwdng nhanh hon PLX.

PV Qil ¢6 3 linh vwc kinh doanh chinh:

1. Xuét nhap khau dau thé - PV Oil 1a cong ty duy nhéat
tai Viéet Nam cung cép dich vu xuat khau dau tho
cho PVN va céac cong ty thanh vién. San lwong dau
thd dwoc xuat voi gia bang hodc cao hon gia dau
Brent giao ngay. Cty con cung cép dich vu nhap
khau dau thd cho nha may Dung Quét; trong d6 PV
Oil nhap khau dau thé theo yéu cau ky thuat cla
nha may Dung Quét trén danh nghia cGa nha may
nay. Va hwéng phi dich vu xap xi 0,08 USD/thung
dwa trén lwong dau xuat nhap khau. Vé co ban dich
vu gébm hoat ddéng mua & ban; van chuyén va lam
thu tuc gidy to lién quan.
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2. San xuét san phadm xdng diu & ethanol - PV Oil c6
mot nha may ché bién khi ngwng tu tai Viing Tau véi
cong suat khi ngwng tu dau vao 13 130.000 tAn va san
xuét ra khodng 450.000m? xang A92 moét ndm. Nha
may nay da hoat dong hét cong suét tir vai ndm qua.

3. Hoat déng ban budn va ban Ié xang dau - PV Oil Ia
doanh nghiép dng th 2 vé ban budn san phadm
xang dau sau PLX v&i khodng 20% thi phan (thi
phan hién nay cta PLX 1a 50%). PV Oil c6 mang
lwdi cac don vij lwu tri sdn pham xang dau. Cong
ty con cé khodng 500 ctra hang xdng dau COCO
va cung cap cho thém 3.000 clra hang xdng dau
DODO; hau hét Ia & mién Béc. Cong ty dw kién mé
réng lén 1.500 ctra hang xang dau COCO dén nam
2022 va nang thj phén nh& hoat ddng kinh doanh
hién tai tdng trwdng va cé thé nhor M&A.

Cho nam 2018 chuing t6i dw bao LNST tang trwéng
44,1% - Cho ndm 2018, HSC dw bao doanh thu thuan
dat 63.441 ty ddng (t&ng trwdng 14%) va LNST dat 661
ty ddng (t&ng trwdng 44,1%). Gia dinh ctia ching toi la:

1. Chung t6i dw bao san Iwong xang dau tiéu thu binh
quan dat 3.640.000m?® (tang 6,5%). Trong do6, san
lwgng ban Ié qua CHXD COCO la 762.000m? (tang
13,4%) con san lwgng ban budén cho cac CHXD
DODO va cho cac khach hang san xuét cong nghiép
la 2.878.000m3 (tang 4,8%).

2. Chung t6i dw bao doanh thu tlr xang sé dat 62.414
ty ddng (t&ng trwdng 13,2%). Gia dinh cta ching
t6i 1a thué nhap khau trong cong thirc tinh gia ban
1& 1& 6,6%; thAp hon mirc 9,66% trong ndm 2017 do
chung t6i tinh ca phan san lwong tr nha may Nghi
Son (di vao hoat dong tir cudi Q1/2018). Chung tdi
cling gia dinh 1a thué suét thué nhap khau thuc té
ctia PV Oil la 4,5%; thdp hon mtrc do Bo Tai chinh
dwa ra do PV Oil mua phan I&n san phdm xang dau
tr nha may loc ddu Dung Quét.

OIL - Doanh thu thuén, loi nhuén gdép va LNST

Ty déng
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Nguén: OIL

Chung t6i cling dw bao san pham dau va dau nhon
tw san xuat sé dem lai 893 ty ddng doanh thu (tang
trwdng 127,8%) nh& nhu cau ddi véi xang E5 tang
vi xang RON 92 sé khong con dugec tiéu thuy trén thj
trwdng trong nwédc ké tir ngay 1/1/2018.

Vé mang kinh doanh dau thé, ching t6i dw bao PV
Oil sé dat doanh thu 153 ty déng, giam 9,7% v&i san
lwong dau thd xuét khdu gidm 10% do du kién san
lwong dau thé khai thac trong nwéc gidm khoang
10%.

Chung t6i dw bao lgi nhuan gép dat 3.597 ty déng
(t&ng trwdng 27%). Ty suét loi nhuan gop tang t
5,1% trong nam 2017 1én 5,7% trong nam 2018 nho
(1) san lwvgng xang ban |é qua kénh CHXD COCO
ctia PV Oil va (2) déng gép tir sdn pham dau va dau
nhon tw san xuét tang 1én.

Chung téi dw bao lgi nhuan tai chinh thuan 1a am
31,2 ty déng (n&m 2017 |a 54,4 ty ddéng). Chi phi
tai chinh tdng do PV Oil phai tdng vén vay d& mua
hang tdn kho phuc vu viéc mé& rong kénh ban 1é
COCO.

Doanh thu cua OIL (triéu déng) FY2015A
Doanh thu 50.986.654
Xang 50.483.006
Xuét nhap khiu dau thd 196.274
D&u nhon va san pham dau tw san xuét 307.375
% yly

Doanh thu -23,21%
Xang -23,5%
Xuét nhap khau déu tho 9,5%
DA&u nhon va san phdm déu tw san xuét 30,4%

FY2016A FY2017 FY2018F FY2019F
39.296.933 55.674.600 63.460.017 73.073.108
38.811.655 55.113.509 62.414.351 71.773.351

182.931 169.105 152.705 188.777
302.347 391.986 892.960 1.110.980
-22,93% 41,68% 13,98% 15,15%
-23,1% 42,0% 13,2% 15,0%
-6,8% -7,6% -9,7% 23,6%
-1,6% 29,6% 127,8% 24,4%

Nguén: OIL; (F): HSC dw béo
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Lgi nhuan gop (triéu déng) FY2015A
Téng lgi nhuan gép 2.911.825
Xang 2.672.511
Xuét nhap kh&u dau tho 196.274
DAu nhén va san phdm dau tw san xuét 119.201

Ty suét Igi nhuan goép (%)

Téng ty suét loi nhuén gép 571%
Xang 5,29%
Xuat nhdp khéu déu thé 100,00%
Dé&u nhon va san phdm déu tw san xuét 38,78%

FY2016A FY2017 FY2018F FY2019F
2.701.125 2.831.182 3.596.958 4.122.964
2.425.146 2.564.081 3.221.013 3.656.442

182.931 169.105 152.705 188.777
126.637 97.996 223.240 277.745
6,87% 5,09% 5,67% 5,64%
6,25% 4,65% 5,16% 5,09%
25,20% 20,00% 20,00% 20,00%
41,88% 25,00% 25,00% 25,00%

Nguén: OIL; (F): HSC dw bao

7. Chung t6i gia dinh chi phi ban hang & quan ly trén
mbi lit xdng s& xap xi mirc do Bo Tai chinh quy
dinh nén chi phi ban hang & quan ly mang xang
dau phu thuéc vao san lvgng tiéu thu hon la doanh
thu. Do vay, ty |1é chi phi ban hang & quan ly/doanh
thu chung gidm nhe tir 4,5% trong ndm 2017 xubng
con 4,4% trong nam 2018. Ty Ié chi phi ban hang &
quan ly/ doanh thu gidm khi gia ban binh quan tang.

Theo d6 EPS dat 535 dong. Tai gia tham chiéu phién
chao san, P/E dw phéng la 38,5 lan va P/B nam 2017
la 2,1 1an.

Tang trwéng dwoc duy tri trong trung dén dai han
—Trong 3 nam t&i (2018-2020), HSC dy bao doanh thu
sé tang trwdng véi tbc dd gop binh quan nam la 15,4%
trong khi dé lgi nhuan sé tang trwéng véi tbc do gop
binh quan nam la 17,9%. Cac gia dinh chinh cda chung
t6i gém:;

1. Hoat dong xuat nhap khau dau thé — Trong mé hinh
cla minh, chung t6i dw bao doanh thu ctia mang
nay sé ting trwdng véi tbc dd gdp binh quan nam
la 6,1% trong giai doan 2018-2020. Cac gia dinh
cla chang t6i gém: (1) phi dich vu mdi tAn dau tho
sé tang 2% moi n&m; (2) san lwong dau thd xuét
khau sé& phu thudc vao san lwong dau thd cia Viét
Nam (dy kién gidm xudng con khodng 12 triéu tan
trong ndm 2018 rdi tang &n 15 triéu tAn vao ndm
2019 va 15,67 triéu tn vao nam 2020); va (3) san
lwong nhap khau sé 13 0,7 triéu tAn trong nam 2018
& 2019 va tang lIén 1,14 triéu tAn vao nam 2020 khi
Nha may loc dau Dung Quét hoan tat mé rong.

2. Hoat ddng san xuat san pham xang dau va ethanol
- Trong mé hinh ctia minh ching téi dw bao doanh
thu clla mang nay sé ting trwdng véi téc dd gdp binh
quan nam la 51% trong giai doan 2018-2020. Cac
gia dinh ctia chiing t6i gdm: (1) nha may ché bién khi
ngwng tu Phi My sé& chay hét cong suét trong giai
doan 2018-2020 va san xuét dwoc 450.000m? xang
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mdi nam; (2) san lwong dau nhon sé tang khoang
10% méi n&m do cong ty mé réng san pham ding
cho phwong tién ca nhan, nhdm vao khach hang
mua & tai cac ctva hang x&ng dau cta PV Oil; (3)
san lwgng tiéu thu xang E5 (trén 95% xang véi 5%
ethanol) sé tang 3,5 1an tir khodng 200.000m? trong
nam 2017 Ién 900.000m3 trong nam 2018 va sau
do tang tiép 20% cho dén nadm 2020 do x&ng A92
duwoc thay thé hoan toan bang xang E5 va RON95
tr ngay 1/12018 va (4) gia ban cac san pham trén
sé téng cung téc dd tang cha gia dau thé. Do vay
doanh thu tr mang nay tang trwdng sé nhd ca san
lweng tiéu thu va gia ban tang.

Mang ban buén va ban 1& xéng dau - Trong mo
hinh clia minh, chiing t6i dw bao doanh thu tr xang
dau cla PV Oil sé tang trwdng véi tdc dd gdp binh
quan nam la 15,1% trong giai doan 2018-2022, nh&
ca san lwgng va gia ban binh quan tang. Cac gia
dinh ctia chung téi gdm: (1) san lwgng san pham
xaéng dau tiéu thu sé tang trwdng véi tbc do gop
binh quan nam la 9,6% trong giai doan 2018-2020,
cao hon nhiéu tdc dé tang trwdng clia strc tiéu thu
trong nwéc la khodng 4,5% nhd PV Qil la don vi

OIL - Tram x&ng déu
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Chi phi ban hang (triéu déng) FY2015A
Téng 1.445.026
Xang 1.394.661
Xuét nhap khau dau th 19.627
DAu nhén va san phdm dau tw san xuét 30.737
Ty trong chi phi ban hang/ doanh thu (%) FY2015
Téng 2,83%
Xang 2,76%
Xuat nhdp khéu déu thé 10,00%
Dé&u nhon va sdn phdm dau tw sdn xuét 10,00%
Chi phi quan ly chung (triéu déng) FY2015A
Téng 702.032
Xang 651.668
Xuét nhap khau dau thd 19.627
DAu nhén va san phdm dau tw san xuét 30.737
Ty trong chi phi ban hang/ doanh thu (%) FY2015
Téng 1,38%
Xang 1,291%
Xuat nhdp khéu déu thé 10,00%
Dé&u nhon va sdn phdm dau tw sdn xuét 10,00%

FY2016A FY2017 FY2018F FY2019F
1.452.288 1.477.360 1.601.461 1.829.912
1.403.761 1.421.251 1.517.807 1.699.937
18.293 16.911 12.216 18.878
30.235 39.199 71.437 111.098
FY2016 FY2017 FY2018 FY2019
3,70% 2,65% 2,62% 2,50%
3,62% 2,68% 2,43% 2,37%
10,00% 10,00% 8,00% 10,00%
10,00% 10,00% 8,00% 10,00%
FY2016A FY2017 FY2018F FY2019F
725.976 1.015.084 1.175.904 1.386.009
677.448 9568.975 1.092.251 1.256.034
18.293 16.911 12.216 18.878
30.235 39.199 71.437 111.098
FY2016 FY2017 FY2018 FY2019
1,85% 1,82% 1,85% 1,90%
1,745% 1,74% 1,75% 1,75%
10,00% 10,00% 8,00% 10,00%
10,00% 10,00% 8,00% 10,00%

Ngudn: OIL; (F): HSC dy bdo

dau mdi/phan phéi noi tich cwe nhéat trong mé rong
mang lwéi phan phéi; (2) san lwong tiéu thu qua cac
ctra hang xdng dau COCO tang twéng voi téc do
binh quan gép nam la 19,4% trong cung giai doan
nhd mé thém cac clra hang xang dau méi va téng
trwdng clia cac clra hang hién tai. Trong chién lvoc
giai doan 2018-2020 cua PV Oil, sé c6 tdng cong
1.000 ctra hang xdng ddu COCO méi mé. Chang
t6i thay ké hoach nay la qua tham vong va gia dinh
PV Oil s& m& thém 50 ctra hang trong nam 2018 va
nam 2019 & 2020 méi ndm mé thém 150 clra hang.
Chung tdi gid dinh doanh thu méi clra hang sé téng
trwdng voi tbc dd 6% mdi ndm trong thoi gian nay;
(3) sén lwong ban budn cho cac ctra hang DODO
va khach hang céng nghiép sé tang 5% trong giai
doan 2018-2020, cao hon mdt chit so véi tbc dd
tang cla thi trwong nhwng thap hon nhiéu so véi
tbc do tang cla san lwong tiéu thu qua cac ctra
hang COCO do hoat déng ban budn cé ty suét loi
nhuan thap nén chung tdi cho réng PV Oil sé khong
tap trung mé rong hoat déng nay.

4. Chung t6i cling dw bédo lgi nhuan gop mang nay sé
tang trwdng véi téc dd gop binh quan ndm |a 18,5%
trong cung thoi gian trong khi d6 loi nhuan gép moi
lit x3ng da tang tir 5,1% trong ndm 2017 lén 5,5%
trong nam 2020 chd yéu nhé san lwong tiéu thu qua
cac ctra hang xdng dau COCO ting manh hon san
lweng ban budn.

5. Chi phi ban hang & quan ly - Trong mé hinh cla
minh, ching t6i dw bao chi phi ban hang & quan ly
ctia PV Oil sé tang cuing tc dd vai tbe do tang cua
san lwvong. Do trong céng thirc tinh gia ban 1é co
s& chi phi ban hang dinh mec la ¢b dinh cho médi lit
x&ng dau nén PV Oil phai duy tri chi phi ban hang &
quan ly bang mrc do Bo Tai chinh quy dinh dé dam
bdo lgi nhuan. Do vay chi phi ban hang & quan ly
clia san pham x&dng dau sé tuy thudc vao san lvong
tiéu thu ma khong tuy thuéc vao doanh thu. Trong
khi do ty Ié chi phi ban hang & quan ly/ doanh thu
gidm khi gia ban binh quan giam.

PV Oil s& hiru quy dat I&n tai cac vi tri dac dia - PV
Oil hién c6 quyén s dung hon 1,4 triéu m? dét, tat ca
déu & nhirng vi tri dc dia tai cac thanh phé 16n va khu
vwe trung tam & céac tinh. Trong do, c6 540 tram ban 1é
x&ng dau do cong ty s& hiru va van hanh véi dién tich
600.000m?2. Chung téi gid dinh phan 16n quy dat sé tiép
tuc dwoc st dung cho muc dich hién tai. Tuy nhién,
mot sé NDT dw doan kha nang chuyén déi muc dich
st dung dat trong twong lai s& dem lai gia tri Ién cho
PV Qil.

Két luan dau tw. Tiép tuc danh gia NAM GIU. Chung
t6i woc tinh gia tri hop ly ctia cb phiéu 1a 20.600 déng,
chi cao hon 2% so véi gia tham chiéu niém yét 1a 20.200
ddng. Tai mrc gia hop ly, ¢d phiéu PV Oil c6 P/E dw
phéng 2018 14 38,5 1an va P/E lich st 1a 2,1 1&n, va day
khoéng phai la m&c dinh gia thwe sw hép dan. Vé&i dy
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bao tang trwdng binh quan gép nam l1a 15,4% dbi voi Nha méy san xuét dau nhon

doanh thu va 17,9% dbi v&i lgi nhuan trong 3 nam toi,
PV Oil c6 tiém nang tang trwdng kha so vé&i dbi thd canh
tranh trong nwéc 1a PLX. Bdng thdi véi ban 1anh dao
tam huyét, ching t6i dw bao thi phan ban 1é xang dau
ctia PV Oil s& ting I&n trong trung dén dai han. Binh gia
ctia chung tdi khdng bao gébm tiém ndng ban dat hoac
tai phat trién do day la nhitng yéu td khé dw bao. Tuy
nhién, day ciing chinh la yéu té tich cwc hé tro gia cd
phiéu va thic day tang loi nhuan trong twong lai.
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Khuyén céo

Béo cdo nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac y kién,
dw bao va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng duwoc xem 1a quan diém cta HSC va cé
thé thay ddi ma khong can théng bao. HSC khéng cé nghia vu phai cap nhat, stra dbi bao cao nay dwéi moi hinh thirc cling nhw
théng bao véi nguwdi doc trong truérng hop cac quan didm, dw béo va wdc tinh trong bao céo nay thay ddi hodc tré nén khéng
chinh x&c. Théng tin trong bao céo nay dwoc thu thap tir nhidu ngudn khac nhau va ching tdi khéng dam bao vé sw hoan chinh
cling nhw d6 chinh xac cda thong tin.

Gia ca va cac cong cu tai chinh c6 thé thay déi ma khong bao truéc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho
hoat dd6ng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich
cho chinh céng ty theo nhitng goi y v& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham
gia vao cac giao dich chirng khoan trai nguwoc vai y kién tw van va quan diém thé hién trong bao cao nay.

Cac théng tin cling nhw v kién trong bao céo khédng mang tinh chat mei chao mua hay ban bét ctr chirng khoan, quyén chon, hop
ddng twong lai hay cdng cu phai sinh ndo. Can b ctia HSC c6 thé c6 cac loi ich tai chinh d6i véi cac chirng khoan va cac céng
cu tai chinh c6 lién quan dwoc dé cap trong bao cao. Bao céo nghién ctru nay dwoc viét véi muc tiéu cung clp nhirng théng tin
khai quat. Bao cdo nay khong nhdm téi nhirng muc tiéu dau tw cu thé, tinh trang tai chinh cu thd hay nhu cau cu thé cda bat ky
ngwoi ndo nhan dwoc hodc doc bao cao nay. Nha dau tw phai lwu y rang gia chirng khoan ludn bién dong, c6 thé 1én hoac xudng.
Nhirng dién bién trong quéa kht, néu cd, khdng ham y cho nhirng két qua twong lai.

Céc cong cy tai chinh duoc dé cap trong bao céo co thé s& khong phu hop véi tat ca nha dau tu. Nha dau tw phai co quyét dinh
clia rieng minh bang cach tham khao cac nha tw van tai chinh déc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu
dau tw cu thé ctia minh.

Béo cdo nay la tai san clia HSC va khong dwoc cong bd rdng réi ra cdng chung, vi vay khéng ai duwoc phép sao chép, tai san xuét,
phat hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khéng cé van ban chap thuan clia
HSC. Khi st dung céc ndi dung da dwoc HSC chép thuan, xin vui long ghi rd ngudn khi trich d&n. Moi ca nhan, tb chirc sé chiu
trach nhiém ddi véi HSC vé bat ky tdn that hodc thiét hai nao ma HSC hodc khach hang clia HSC phai chiu do bt ky hanh vi vi
pham theo Khuyén cdo nay va theo quy dinh ctia phap luat.

GIAI THICH CAC MUrC DANH GIA CO PHIEU

MUA: Ky vong gia cb phléu sé co thanh tich vwot thi trwdng chung trén 10%/nam
KHA QUAN: Ky vong gia co phleu sé co thanh tich vuot thi trwdng chung 10%/nam
GIU: Ky vong gia cb phleu sé c6 thanh tich bang vai thi trwdng chung
KEM KHA QUAN: Ky vong gia c6 phiéu sé& co thanh tich kém hon thj trwérng chung 10%/nam
BAN: Ky vong gia cé phiéu sé co thanh tich kém hon thj trwérng chung trén 10%/n&m

CHI NHANH HA NOI

Tang 2, Tdéa nha Cornerstone

16 Phan Chu Trinh, Quan Hoan Kiém
T : (+84 24) 3933 4693

F : (+84 24) 3933 4822

TRU SO CHINH

Tang 5 & 6, Tda nha AB
76 Lé Lai, Quan 1, TPHCM
T : (+84 28) 3823 3299

F : (+84 28) 3823 3301

E: info@hsc.com.vn  W: www.hsc.com.vn
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