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Bdo cdo lan dau véi khuyén nghi
MUA va gia muc tiéu la 17,300 VND

Chuan bi vin chuyén lugng LNG
nhip khau day tiém nang trong thdi

gian tdi

Chd dgi ké hoach dau tu tau méi bao

gdébm tau LNG

Chung t6i ra bao cao [an dau PVT vdi khuyén nghi MUA va gid muc tiéu [a 17,300
VND. Gia muc tiéu ctia chling t6i dua vao P/B giilia chu ky dugc xac dinh tu mo hinh
DDM 3 chu ky. Ching t6i st dung dinh gia gilta chu ky nham phan dnh quan diém
gid thué tau s& phuc hdi & mdc vira phai trong thai diém su phuc hoi gid dau ¢
dau hiéu suy yéu.

Nhu cu tiéu thu nang lugng tai Viét Nam ngay cang gia tang dd vugt trén m{c san
lugng ndi dia cé thé tao ra va thi€u hut cn dudc bu dap thong qua dudng nhap
kh3u. PVT la ling cli vién sang gia cho viéc van chuyén san lugng nang lugng
khong 16 trong thai gian tdi. Hién tai, PVT chl yéu tap trung vao viéc nhap khau
khi hda long LPG va dau thd - thé hién rd rang trong ké hoach dau tu tau gan nhat
- nhung banh [&nh s& can phai cong bd ké hoach viéc van chuyén cho cang LNG
ThiVai trong ndm 2022E.

Ban ldnh dao chi m&i cong ké hoach dau tu tau cho ndm 2020E-2021E nhung
ching t6i ky vong k& hoach dau tu tau ndm 2022E sé cé chi tiét va thai diém rd
rang vé san lugng nhap khau LNG sap t8i. PVT s& dau tu tau VLCC dé cb thé dam
bao dudc hdp dong van chuyén dai han 2.5 triéu tan dau thé cho NMLD Nghi San.

MUA [an dau

Dii liéu giao dich Bién déng gia cé phiéu

Gia myc tieu VND17,300 Ti 1& free-float (%) 44.0% (%) M 3M 6M  12M

Téng mUc sinh 18i (%) 104.9% GTGD trung binh (3T) USD0.68mn Tuyét d6i -16.9 -10.7 -39.7 -47.6

Gia hién tai (27/07/2020) VND8,930 Room khéi ngoai (%) 26.6% Tudng doi -9.9 -12.3 -23.8 -33.7

Gid muc tiéu thi trudng VND12,800 C6 dong 18n (%) PetroVietnam (51%)

Gid tri von héa (triéu USD) UsD108mn

Du phéng KQKD & dinh gia (%) Thay d6i vs VNIndex (tréi)
T Gia cé phiéu (phai)

Nam tai chinh 2019A 2020E 2021E 2022E —+ 20,000

Doanh thu (ty VND) 7,758 7,138 8,561 10,700

EBIT 928 934 1,212 1,681 1 15000

LN sau CDTS 690 538 699 971

EPS (VND) 2,450 1,912 2,485 3,451

Thay d8i EPS (%) 5.8 (22.0) 30.0 38.9 10,000

P/E (x) 36 47 36 26 20)

EV/EBITDA (x) 2.7 35 35 3.2 + 5,000

P/B (x) 0.4 0.4 0.4 03 (30)

ROE (%) 12.7 9.1 11.0 13.9 “0) | 0

Ty sudt cé tic (%) 13.5 11.2 13.4 15.7 197 1910 201 204

Nguon: Bloomberg, KB Securities Vietnam



PV Trans (PVT):

Chuan bi van chuyén lugng LNG
nhip khiu day tiém nang trong
thdi gian tdi

KB SECURITIES VIETNAM

Hudng lgi tuf viéc tang nhap khau nang lugng

Chung t6i ra bao cao lan dau PVT vdi khuyén nghi MUA va gida muc tiéu la
17,300 VND. Gia muc tiéu cta ching téi dya vao P/B gilfa 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 thué tau sé phuc héi § mic vita phai trong thgi diém su
phuc héi gia ddu cé dau hiéu suy yéu.

Nhu c3u tiéu thu nang lugng tai Viét Nam ngay cang gia tang d3 vugt trén mdic
san lugng ndi dia c6 thé tao ra va thiéu hut can dugc bu dap théng qua dudng
nhap kh3u. PVT la (ing clf vién sang gia cho viéc van chuyén san lugng nang
lugng khdng 16 trong thai gian téi. Hién tai, PVT chd yéu tap trung vao viéc
nhap khau khi hda long LPG va dau thé - thé hién ré rang trong ké hoach dau
tu tau gan nhat - nhung ban lanh s& can phai cong b ké hoach viéc van
chuyén cho cang LNG Thj Vditrong ndm 2022E.

Du phéng tang trudng Igi nhudn 19.6% CAGR cé thé dudc coi la qua can trong
vdi tiém ndng tU cac cang LNG va san lugng hda dau. Ban lanh dao méi chi dua
ra k& hoach dau tu tau dén ndm 2021E va ching t6i van sé ti€p tuc dgi xem vé
ké& hoach cu thé cho céc tau LNG, tau héa chat/san pham. Hién tai, cong ty dd
¢6 ké hoach dau tu 14-16 tau khoang 300 triéu USD nhung chiing tdi tin rang
ban ldnh dao sé can phai thém vao ké hoach mua hoac mugn cac tau LNG
nham phuc vu cang LNG 7A/ Va/ndm 2022E. Bat ky k& hoach mdi nao ciing can
dé chuéan bi cho viéc 9 cang LNG di vao hoat dong trong 15 nam tiép theo, cling
nhu chuan bi cho viéc van chuyén cho nha may héa dau Long Son.

Bang 1. PV Trans (PVT) - Binh gia (DDM) & gia muc tiéu (VND, %)

Chi tiéu Ky hiéu Ghi chu

Chi phivén CSH kE 8.9% rf+ (Re * m)
Beta c6 don bay Re 1.142 Ra(1+((1-t)*D/E)
Beta tai san Ba 0.635 Beta tai san cta PVT

Gia dinh GTCC
ROE dai han ROE 7.0% ROE dai han
Ty 18 tra 6 tic p 70.0% Ty L& chi tra c& tlc dai han
Tang trudng dai han g 2.1% ROE * (1-p)

Gia dinh
Don bay muc tiéu D/E 100.0% Ty |& vén vay/VCSH Rai 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 rui ro re 3.0% Trai phi€u Chinh phd 10 ndm

GTCC theo % GTDN 71.4%

Hién gia C6 tuc tuong lai (Ty VND) 1,696

Hién gia Gia tri cudi cung (Ty VND) 4,243

Hién gi4 Gia tri DN (Ty VND) 5,938

Tdng suat sinh (&i 90.6%

Gia muc tiéu (VND) 17,300

C8 tifc/cp (VND) 1,000

Ngudn: 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 tdi dua 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 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;::uggjtl)wli:];}é ex-growth]
Ngudn: KBSV
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LN Q2 giam 36% YoY do 1) gia van
chuyén dau thé cho BSR gidm; va 2)
gia thué ngay FSO giam do cat giam
san lugng

LN Q3 sé tiép tuc yéu va chi phuc
hoi & Q4

KB SECURITIES VIETNAM

Ban ldnh dao cong bé s6 gi nhudn so bd Q2 la 157 ty VND, giam 36% YoY do 1)
giam 10% gia van chuyén dau thd cho NMLD Dung Quat (BSR); va 2) giam 20%
gia thué tau FSO Paj Hung Queen. K&t qua cho 1H dat 57% ké hoach than trong
cla ban ldnh dao. Ban lanh dao dd dong y giam gia thué van chuyén do thda
thuan riéng gilia hai cong ty d€ giam ap luc tai chinh |&n BSR. Gia dau Brent
thap va san lugng cat giam da khién gia thué tau £SO Pai Hung Queen giam
20% xudng con 40,000USD.

Chung t6i ky vong lgi nhudn Q3 giam xuéng 117 ty VND, giam 26% QoQ do BSR
dai tu nha may trong vong 2 thang. Day la dot dai tu 3 ndm/lan va dién ra vao
thang 8 va thang 9. DU vay, ching t6i ky vong Igi nhuén s& phuc hoi lén 292 ty
VND vao Q4 khi PVT d3 mua tau VLCC va céng ty c6 thé dam bao hgp déng van
chuyén dau tho dai han v8i NMLD Nghi Son (NSR). Hién tai, bién [gi nhuén cta
hdp dong van chuyén VLCC la kha thap do PVT van phu thudc viéc thué tau ti
SK Shipping.

Bang 3. PV Trans (PVT) - K& hoach md rong ddi tau, 2020E-2021E (tau, ngan DWT)

Tau hién tai Tau mua thém Tau sau ning cap

DWT DWT DWT
Loai tau S8 lugng (ngan) S6 lugng (ngan) S6 lugng (ngan)
Tau dau thd 4 418 3 560 7 978
Tau san pham 11 190 7 133 18 323
Tau LPG 14 47 2 170 16 217
Tau hang rgi 2 83 1 15 3 98
FPSO/FSO 2 199 0 0 2 199
Téng cong 33 938 13 878 46 1816

Ngudn: Bao cdo cong ty, KBSV

b KB Securities | VIETNAM
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Biéu d6 1. PV Trans (PVT) - Gia thué tau VLCC tuyén Arabian-Trung Qudc & tuyén

Rotterdam-Singapore, 2020E (%)

(USD/ngay) Tuyén VLCC Arab - China
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Ngudn: Bloomberg, KBSV

Biéu d 2. PV Trans (PVT) - Gia thué tau LNG tai M§, 1/2018-6/2020 (USD)
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Ngudn: Bloomberg, KBSV

Biéu d6 3. PV Trans (PVT)- San lugng khi LNG nhap khau theo cac nudc, 2019 (triéu

tan)

(triéu tan)
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Thai Lan Indonesia Malaysia

Ngudn: Bloomberg, KBSV
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LNG tiém nang tang trudng dai han

GAS & PVT sé& hudng Lgi tu viéc nhap GAS va PVT sé& hudng gi nhiéu nhat khi viéc nhap khau khi LNG dudc trién khai

kh3u LNG vao ndm 2021E/2022E do cic cang LNG s& bat dau di vao hoat ddng. San lugng
nhap khau dung dé bl dap cho su thi€u hut nhu cau ngay cang gia tang vi san
lugng tif cdc mod khi ndi cling dan yéu di (du phdng cua ching t6i d3 bao gom
viéc céc du &n khi l8n s3p tdi s& bi tri hodn thém vai ndm nifa). Dua vao 16 trinh
dai han d& dugc dé ra, PV Gas sé la chu dau tu chinh cho 7 trén 9 cang LNG
trong vong 15 nam téi. PVT ciing [a Ung cl vién sang gia cho viéc van chuyén
LNG cho nhiing cang trén va cling dang chuan bi viéc dau tu cac tau LNG..

San lugng tiéu thu khi ty nhién bi Hién tai, GAS la cong ty d6c quyén trong viéc van chuyén khi tu nhién tif cac mo
han ché do khdng cé cd s vat chat théng qua cac dudng 6ng dan va chi dap Ung dugc khoang 79% nhu cau tif cac
dé nhap LNG nha may dién khi ndm 2020E. San lugng tiéu thu khi tu nhién trong thap ky qua

bi giGi han bdi san lugng tu cac mo ndi dia do khdng cé cd sd vat chat dé nhap
khi LNG. Hon nifa, san lugng khi thiéu hut sé& cang tram trong han vi cdc mo khi
hién tai cling dang budc vao giai doan.

Biéu d6 4. Dau khi Viét Nam- San lugng san xuat, tiéu thu & chi sé trif lugng trén san
lugng, 2008- 2019 (ty mét khéi, ndm)

(ty mét khai) E— S3n lUgng san xuit e S3n lugng tiéu thu ——O—— Trlf lugng/San xuat (phai) (ndm)
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Nguén: Téng cuc théng ké Viét Nam, KBSV
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Chung téi udc tinh nhu cau khi ti
nganh dién sé tang gap ba trong 15
nam tdi

GAS sé& la ddn vi dan dau trong viéc
dau tu cac dy an cang LNG dé lam
hep chénh l&ch cung cau

KB SECURITIES VIETNAM

Ching t6i udc tinh chi riéng viéc ma rong dién lugi ctia Tap doan dién luc EVN
cho cac nha may dién khi d& khién nhu cau khi ty nhién tang gap ba cho tdi
nam 2035. Da phan nhu c3u trén cd thé dugc dap Ung bdi viéc nhap LNG vi san
lugng khi tu nhién sé& giam khoang 12.2% m&i ndm néu khéng cé mo méi nao
dudc khai thac

Bi€u d6 5. Dau khi Viét Nam- Dy phéng tiéu thu khi tu nhién theo nganh, 2020E-2023E
(ty mét khai)

(ty mét khéi) H Dién Phén bén ® Khu cong nghiép
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Ngudn: Téng cuc théng ké Viét Nam, KBSV

Bang 4. Dién luc Viét Nam - K& hoach x3y dung cac nha may dién, 2022E-2028E

(megawatts)

Nha méy dién Chu s3 hitu Coéngsuat Nam khdi cong
Nhon Trach 3 PVN 750 MW 2022
Nhon Trach 4 750 MW 2022
Son My 2.1 AES Corporation, PV GAS 750 MW 2023
SonMy2.2 750 MW 2024
SonMy 2.3 750 MW 2025
SonMy 1.1 EDF, Kyushu, Sojitz, PAC 750 MW 2026
SonMy 1.2 750 MW 2027
Son My 1.3 750 MW 2028
OMén 3 EVN (ODA) 750 MW 2020
OMén4 EVN 750 MW 2021
OMén2 Chua cé 750 MW 2026
Kién Giang 1 PVN 750 MW 2021
Kién Giang 2 750 MW 2022
Mién Trung 1 PVN 750 MW 2023
Mién Trung 2 750 MW 2024
Dung Quét 1 EVN 750 MW 2023
Dung Quét2 BOT 750 MW 2024
Dung Quéat3 EVN 750 MW 2025
Téng cdng suat 13,500 MW

Nguon: Bdo cao cdng ty, KBSV

GAS s& d3u tu 7 trén 9 cang LNG trong giai doan 2022E dén 2035E. Néu ké
hoach dugc thuc hién, ching t6i udc tinh Viét Nam sé€ nhap 25 triéu tan LNG
moi ndm tuong ducng 150% nhu cdu khi 2035E. Cang Hd/ Linhthudc TNHH Hai
Linh sé& [a cang LNG dau tién di van hanh vao nam 2021E nhung cang 7h/ Vai
cla PV Gas sé ndi dudi va di vao hoat dong ndm 2022E. Hon nifa, PV Gas cling
dd md thau cho Nghién cltu kha thi (feasibility study) cho Thj Vaigiai doan 2 dé
sém di vao hoat dong nam 2023E

b KB Securities | VIETNAM



Viét Nam sé tré thanh nudc nhap
khau khi LNG 18n nhat thif 8 Chau A

KB SECURITIES VIETNAM

Biéu d6 6. Dau khi Viét Nam- San lugng khi LNG tif cdc cdng mdi, 2021E- 2031E (ty

mét khoi)

(ty mét khai)
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Nguon: Quy hoach khi Viét Nam, KBSV

Bang 5. Dau khi Viét Nam - Cac cang LNG trong thgi gian tdi, 2021E-31E (triéu tan)

Cang nhap khau Nam Nha dau tu Cong suat
LNG khdi cong chinh (MTPA)
Thi V3i (Ba Ria-Viing Tau) 2022 1-3MT
Hon Khoai (Ca Mau) 2022-25 (giai doan 1) 1MT (giai doan 1)
2025 - (giai doan 2) 2MT (giai doan 2)

Tién Giang (Tién Giang) 2022-25 4-6 MT
Son My (Binh Thudn) 2023-25 (giai doan 1) PV Gas 1-3 MT (giai doan 1),
2027-30 (giai doan 2) (GAS) 3 MT (giai doan 2) &

2031-35 (giai doan 3)

3 MT (giai doan 3)

Thdi Binh FRSU 2026-30 0.2-0.5 MT
My Giang (Khdnh Hoa) 2030-35 3MT
C4 H3i (H3i Phong) 2030-35 1-3MT
Nam Vén Phong (-Khénh Hoa) 2025 Petrolimex (PLX) 1MT
Hai Linh LNG (Viing Tau) 2021 (giai doan 1) TNHH Hai Linh 2-3 MT (giai doan 1)

2023-25 (giai doan 2)

(khéng [én san) 6 MT (giai doan 2)

Ngudn: Quy hoach khi Viét Nam, KBSV

T&i ndm 2022E, Viét Nam s& trd thanh nudc nhap khau khi LNG [8n nhat thi 8
Chau A v8i cang Hai Linh (hoat ddng ndm 2021E & cong sudt 2 triéu tan moi

nam) va cang Thi Vai (hoat ddng ndm 2022E & cdng suat 1triéu tan moi nam).

Theo dy phéng cta ching t6i, san lugng nhdp khiu LNG cua Viét Nam sé& tuong

duong Thai Lan & Indonesia.

b KB Securities | VIETNAM



Viét Nam sé tré thanh nudc nhap

khau khi LNG [8n nhat thd 8 Chau A

KB SECURITIES VIETNAM

Biéu db 7. LNG Chau A- San ludng khi LNG nhap khau theo cac nudc, 2019 (triéu tan)

(triéu tan)
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Ngudn: Bloomberg, KBSV

Gid khi LNG xuat kh3u tai My & Nga dang giao dich & mirc 5.00 USD/triéu Btu &
kha thap so véi gid miéng giéng clia nhitng du an khi sip t&i cua Viét Nam.
Nhiing mé khi méi sép t8i bao gdm moSao Vang-bai Nguyéttai bé Nam Cén
Sonva mé Su' Tri Trangtai bé Cuu Long d&u ndm & bd phia Nam va hai mé 16n
nhat |4 L6 Btai bé Malay-Thé Chu & bd Tay Nam va €4 Voi Xanh & b3 Déng Bic.
Theo udc tinh clia chuyén gia nganh, gia miéng giéng tai L6 B [a 8.50 USD/triéu
Btu, tai Ca Voi Xanh [a 9.00 USD/triéu Btu va tai Sao Vang Dai Nguyét la 8.00
USD/triéu Btu (khéng c6 sé liéu cho Su' Tru Trang). KE ca sau khi thém 30% chi
phi van chuyén va héa khi, chiing t6i van cho rang khi LNG nhap khau van rat
canh tranh va phu hgp cho cac nha may dién.

Biéu d6 8. Dau khi Viét Nam- Gia miéng giéng cac mé hién tai & tudng lai, 2019 (USD/
triéu Btu)

(USD/triéu Btu)
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Ngudn: PV Gas, Bloomberg, KBSV
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Cd ché gid ban & gia von mua khi
cua Viét Nam kha phuc tap

KB SECURITIES VIETNAM

Cd ché ban va mua khi tu nhién tai Viét Nam kha phc tap. Gia ban cho cac san
pham nang lugng tai Viét Nam dugc xac dinh bdi chinh phu (bao gom ca chi phi
thué quan), trong khi gid vén mua khi dugc xac dinh dua trén cd ché gia ¢
dinh hodc tha néi tuy mo. Mot s6 thay dai lién quen dén viéc loai co co ché ban
san lugng bao tiéu ( 7ake or pay). Gia khi dugc ban cho nha may dién theo 2 gia:
1) san lugng bao tiéu ( Take or pay) cii (d3 dugc loai bd) cho cac nha may dién
khu vuc Dong Nam; va 2) san lugng trén muc bao tiéu (Above take or pay) dai
dién cho phan san lugng khi con lai ban cho cac nha may dién ngoai khu vuc
Dong Nam.

bién luc-San lugng bao tiéu: San lugng bao tiéu da dudgc loai bo va la thoa
thuén nay vdi ¢é gia ban ndm 2015 [a 5.57 USD/triéu Btu va tdng 2% moi ndm
sau d6. Khoang 35% san lugng cla GAS dudc ban dudi hinh thiic bao tiéu. GAS
da chdm dut cd ché bao tiéu vao thang 3 ndm 2019 va sé& ap dung gia ban cla
trén muc bao tiéu. Tuy nhién, van chua rd rang viéc GAS phai chuyén phan
chénh [&ch nay cho chinh phu hay khong.

bién luc-San lugng trén muc bao tiéu: Gia san lugng trén muc bao tiéu neo
theo gia dau HSFO tai khu vuc Singapore va cé céng thiic nhu sau:

Gia ban = Max [46% gia HSFO, gid miéng giéng]
+ chi phivan chuyén (bao gém lgi nhuan)

Gia ban khi la 46% giad HSFO hodc gia miéng giéng cdng vdi chi phi van chuyén,
thué quan dé dam bao GAS van c6 |gi nhuan ké ca khi gid HSFO rét manh. Chi
phi van chuyén dugc xac dinh tuy vao tiing vao dugdng éng khi.

Khu cong nghiép: Gia ban khi cho khach hang cong nghiép dugc thuong lugng
vao moi dau ndm hodc dua vao cong thic dudi day:

Gia ban = Max [100% gia HSFO, gia miéng giéng]
+ chi phivan chuyén (bao gém |gi nhuan)

Phan bén: Hién tai, hai cdng ty phan bén 18n nhat la DPam Pha My (DPM) va
Dam Ca Mau (DCM) cling dang ap dung phuang thic tudng tu san lugng bao
tiéu ti ndm 2019. Trudc théi diém nay, DCM chi phai tra chi phi van chuyén va
thué quan cho san lugng khi tif PM3-CAAtheo ké hoach trg gia ctia chinh phu
nham dam bao DCM dat ROE t&i thiu 12%. PM3-CAAa lién doanh gilta
Malaysia va Viét Nam tai vinh Thai Lan.
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Gia mua khi ctia GAS tuy thudc vao
tiing mé

KB SECURITIES VIETNAM

Bi€u d6 9. PV Gas - Gia ban khi ndi dia ,2013-2019 (USD/triéu Btu)

O DiEN-MU(C bao tiéu —e— Dién-Trén mUc bao tiéu & DPM
@O Khu cOng nghiép —e— DCM
(USD/triéu Btu)
16 T
14 +
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10 +
8 4
67 ol o— —0
4
2
r——o — 0 — 00— 00— 00—
. . . . . .

2013 2014 2015 2016 2017 2018 2019

Ngudn: PV Gas, Bloomberg, KBSV

Cd ché gia von khi tuy thubc vao tling mo va c6 hai loai: mua gia c6 dinh hodc
mua ¢ ché tha ndi. Cd ché gia ¢6 dinh dua vao mét gia xac dinh trudc va tha
ndi 2% méi ndm, trong khi ca ché giad vén tha ndi tuong dugc dua vao cong
thic:

Gia mua khi = Max [46% gia HSFO, gia miéng giéng]

Céac md khi chinh hién tai ctia Viét Nam n3m tai bé Nam Cén Sonbén b phia
Nam, bé Cliu Long n3m & phia Nam Péng bang séng Cliu Long, mé khi PM3-
CAAtai b& Malay-Thd Chu ndm bén bd Tay Nam va mé khi Ham Rong-Thar
Binhndm & b phia Dong Bac. BE Nam C6n Son |a bé khi l8n nhat Viét Nam, cac
mo clia Cliu Long dudc phan bd déu gitia dau tho & khiva PM3-CAAva Ham
RSng-Thari Binh chla it mo khi haon.

Nam Cén Son & Cuu Long: Vi tu cach a bé khi In nhat hién tai, cdc mo khi
cta Nam Cén Son phan 18n cé ca ché gid c6 dinh dé cung cap cho san lugng
bao tiéu. BEé Cuu Longcb cac mo khi lau ddi st dung gia mua cd dinh nhung
van cung cap ban cho khach trén mdic bao tiéu. Viéc tiép tuc st dung gid mua
khi c6 dinh cho phép GAS kiém dudc phan Igi nhudn chénh &ch 18n vdi viéc
loai bd mic bao tiéu.

Ham Réng-Thdi Binh: Gia vén cho nhitng mo khi & day dugc dua trén gia tha
ndi, v8i khach hang chinh la cac khu cdng nghiép tai Théi Binh ndm & phia Tay
Nam cla Hai Phong thudc khu vuc phia Bac Viét Nam.

PM3-CAA: lién doanh giiia Viét Nam & Malaysia, mot phan nho san lugng md
nay ban cho Dam Ca Mau (DCM) vdi hinh thic trd gia cho doanh nghiép va d3
dugc chuyén sang hinh thiic tha néi vao nam 2019. San lugng khi cho nhitng
khac hang con lai déu dugc dua theo phudng thiic tha noi
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Bang 6. Dau khi Viét Nam - Cd ché gia mua & ban khi theo bé (USD/triéu Btu, ty mét khai, %)

Bé Coché Céch tinh Cdché Céch tinh
khi tu nhién gid mua gid mua gid ban gid ban Khéach hang
Cliu Long Cé dinh 3.53USD/mmBtu ndm 2019 Tha néi MAX (46% HSFO; gid miéng giéng) Dién lyc-Trén mic bao tiéu
& trugt 2% méoi ndm + chi phivan chuyén Dam Phi M§ (DPM)
Nam Cén San Cé dinh 3.53USD/mmBtu nam 2019 Cé dinh 5.81USD/mmBtu nam 2019 Dién luc-MUc bao tiéu (3.55 ty mét khai)
& trugt 2% méoi ndm & trugt 2% méoindm EVN Genco 3, Phd M§ 3, Phd M§ 2.2 BOT
Tha néi MAX (46% HSFO; gid miéng giéng) Tha néi MAX (46% HSFO; gid miéng giéng) Dién luc-Trén mdc bao tiéu
+ chi phivén chuyén Dam Phi My (DPM)
Malay-Thé Chu Tha néi MAX (46% HSFO; gid miéng giéng) Tha néi MAX (46% HSFO; gid miéng giéng) Dién Ca Mau
+ chi phivén chuyén Dam Ca Mau (DCM)
Ham Rong- Tha néi MAX (46% HSFO; gid miéng giéng) Tha néi 100% HSFO Khu céng nghiép Hiép Phudc
Théi Binh hogc thudng lugng méi ndm Khu cdng nghiép khac

+ chi phi van chuyén

Nguodn: PV Gas, KBSV

An s6 con lai la cong thic tinh gia Chinh pht Viét Nam van chua cong b6 thdng tin chi tiét vé cg ché gid ban khi
LNG va chinh pha van chua céng cd LNG. Tuy nhién, sau khi xem xét cd ché gia ban LNG tai cac nudc nhu Thai Lan,
ché gia chinh thic Malaysia va Indonesia, chiing téi tin rang Viét Nam c6 kha nang cao ap dung

phuong phap tinh gia trung binh clia ho (pooled pricing) tudng ty tai Thai Lan.
Ca hai thi trudng cé chung nhiéu dac tinh, PTT Exploration & Production
(PTTEP) cé vai tro tudng ty vai PV Gas: déu la doanh nghiép Nha nudc va nha
phan phéi, van chuyén khi ty nhién doc quyén tai Thai Lan. M&t vién canh ¢
thé xay ra véi Viét Nam bao gom viéc stf dung phudng phap tinh gia trung binh
cta ho (pooled pricing) d€ ban khi cho cac nha may dién véi viéc trén 2 nguén:
gia miéng giéng clia cdc md ndi dia & va giad khi LNG nhap khau gia thap. Viéc
nay cho phép cac nha may dién s dung ca 2 ngudn khi dé giam trung binh chi
phi dau vao, trong khi van cho phép cac cdng ty nhap khiu LNG dugc ban vdi
gid thi trudng. Néu ap dung phudng phap trung binh theo bé nay, thi trudng khi
Viét Nam c6 thé s& phai loai bo cd ché gia ban neo theo gia dau HSFO va GAS
cling da cd y dinh ti bd cd ché neo theo gia HSFO. Quan trong nhat, ching t6i
tin rang Viét Nam sé& cho phép mot cd ché cho phép thic day viéc dau tu co sé
LNG dac biét trong tinh canh sy thiéu hut nang lugng chi c6 thé dugc giai quyét
thong qua viéc nhap khau LNG.
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Thai Lan: Gia ban khi ty nhién dugc chia lam hai hé (hd 1 danh cho cho cong
nghiép tach khiva ho 2 chi yéu cho viéc san xuat dién)

Gia ban ho 1=gia ban si (gia miéng giéng dugc diéu chinh theo
gia dau FO, ty gia & chi s6 lam phat CPI/PPI)
+1gi nhuén dinh muc, chi phi van chuyén & phan phai

Gia ban ho 2 =trung binh (gia miéng giéng,
gid khi nhap khau ti Myanmar, giad LNG nhép khau)
+1gi nhuén dinh mUc, chi phi van chuyén & phéan phai

Malaysia: Nhap khau LNG vdi gia thi truGng nhung chiét khiu giam gia cho cac
nha may dién:

Gi ban khi LNG = Gi& ban FOB * (1 - ty & chiét khau)
*ty l€ chiét khau = 15% cho cbng ty dién
& 10% cho cac cong ty con lai

Indonesia: Gia LNG nhap khau dua trén gia tri thi trudng nhung nganh dién
dudc nhan 50% trg gia truc ti€p tU chinh pha.

Biéu d6 10. Gia hang héa indexed - Gia dau Brent, HSFO & LNG,1/2015-6/2020 (di€ém

index)
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Ngudn: Bloomberg, KBSV
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PV Trans (PVT) - 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 thuan 7,758 7,138 8,561 10,700 Téng tai san 10,997 13369 15555 17,525
Gia vén hang ban 6,567 6,003 7,159 8,818 Taisan nggn han 3,841 4,633 4,396 6,395
L&i gbp 1,191 1,134 1,402 1,882 Tién & tuong dudng tién 1,208 1,154 1,290 1,225
Doanh thu tai chinh 221 132 153 156 Piuty ngén han 1,479 2,096 1,795 3,608
Chi phi tai chinh 193 270 363 439 Khoan phai thu 865 1,165 1,019 1,183
Gom: Chi phi ldi vay 169 217 329 403 Hang ton kho 127 115 121 158
L3i/(16) lién doanh 34 0 0 0 Tai san ngan han khac 162 102 170 221
Chi phi ban hang 14 8 9 11 Tai san dai han 7,157 8,736 11,160 11,130
Chi phi quan ly DN 249 193 182 191 Khoan phai thu dai han 14 26 27 35
L3i/(16) ti HD kinh doanh 990 795 1,001 1,398 Tai san c6 dinh 6,781 6,545 7,043 7,847
Thu nhap khac 34 42 63 79 BDS dau tu 0 0 0 0
Chi phi khéc 7 8 10 13 Tai san d& dang dai han 0 1,793 3,705 2,805
L3i/(16) khac 26 34 53 66 Pau tu dai han 199 203 207 211
L3i/(16) trudc thué 1,016 829 1,054 1,464 Lgi thé thugng mai 0 0 0 0
Thué doanh nghiép 195 173 211 294 Tai san dai han khéc 163 170 179 232
L&i/(16) thuan sau thué 821 656 843 1,170 Ng phai tra 5,306 7,266 8,948 10,141
Lgiich ctacd déng thiéu s6 131 118 143 199 Ng ngﬁn han 2,523 2,923 3,307 3,461
Lgi nhuén sau CBTS 690 538 699 971 Phai tra ngudi ban 796 1,106 1,161 1,072
KH tra tién trudc 49 35 49 63
Chi s6 hoat dong Vay ngén han 1,015 1,027 1,027 1,027
(%) 2019A 2020E 2021E 2022E Khoan du trit ddc biét 107 100 100 100
Tang trudng doanh thu 3.1 (8.0) 19.9 25.0 Ng ngén han khac 557 655 971 1,199
Tang trudng EBIT 15.7 0.6 29.8 38.7 Ng dai han 2,784 4,343 5,641 6,681
Téng trudng EBITDA 19.7 (0.1) 19.1 242 Khoan phai tré dai han 236 445 279 347
Tang trudng LN sau CDTS 5.8 (22.0) 30.0 38.9 Vay dai han 2,419 3,770 5,228 6,160
Ty suét Igi nhuan gop 15.4 15.9 16.4 176 NG dai han khac 129 128 134 174
Ty sudt EBITDA 23.0 24.9 248 24.6 Vén chi sé hitu 5,691 6,103 6,608 7,384
Ty sudt EBIT 12.0 131 14.2 15.7 Vén gép 2,814 2,814 2,814 2,814
Ty suat Igi nhuén trudc thué 13.1 11.6 12.3 13.7 Thang du vén cé phan 0 0 0 0
Ty suét Igi nhudn thuan 8.9 7.5 8.2 9.1 C6 phiéu quy 0 0 0 0
L3i chua phén ph6| 991 1,383 1,888 2,664
Luu chuyén tién té V8n va qu§ khac 576 576 576 576
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich ¢ dong thiéu s& 1,310 1,330 1,330 1,330
L&i trudc thué 821 656 843 1,170 Téng ng &vén 10,097 13369 15555 17,525
Kh3u hao TSCD 863 840 909 953
(Li)/16 tif HD dau tu (195) (161) (240) (245) Chi s6 chinh
Thay d&i vén luu dong (31) 364 289 (37) (x, %, VND) 2019A  2020E  2021E 2022E
(T)/G phai thu 218 (312) 145 (172) Chi s6 dinh gia
(T)/G hang tén kho 24 12 (6) (36) P/E 3.6 4.7 36 2.6
(T)/G TS ngdn han khac @) 60 (68) (51) P/E pha lodng 36 47 3.6 2.6
(T)/G khoan phai tra (253) 520 (111) (21) P/B 0.4 0.4 0.4 0.3
(T)/G chi phi tra trudc 31 (14) 14 15 P/S 0.3 0.4 0.3 0.2
(T)/G nd ngén han khéc (49) 99 315 228 EV/EBITDA 14 14 12 1.0
Piéu chinh khac HDKD 19 2 (140) (118) EV/EBIT 2.7 2.7 2.1 15
Luu chuyén tien HEKD 1,179 1,569 1,546 1,182 Ty sust 6 tiic (%) 135 112 13.4 15.7
AU tu ngdn han 93 (617) 301 (1,813) L cd ban/cp (EPS) 2,450 1,012 2,485 3,451
Dau tu tai san c8 dinh (2,008)  (2,403)  (3,320) (858) Gi4 tri s6 sach/cp (BVPS) 20,221 21,685 23,478 26,236
B4t dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 27,567 25,361 30,418 38,020
Dau tu vao céng ty con (9) (4) (4) (4) Cé titc/cp (DPS) 1,209 1,000 1,200 1,400
Tai san khac (36) W 9) (54) Ty 1& chi tra c8 tifc (%) 49.3 52.3 483 40.6
Piéu chinh khac HPDT 437 84 80 82 Chi s6 kha nang sinh [3i
Luu chuyén tién HD dau tu (1,523) (2,948) (2,951) (2,647) ROE 12.7 9.1 11.0 13.9
Dong tién ty do (829) (834) (1,774) 324 ROA 6.5 4.4 4.8 5.9
T/(G) vay dai han 94 1,351 1,458 931 ROIC 10.9 8.9 9.6 113
T/(G) vay ngén han 351 12 0 0 C&u tric tai chinh
NG phai tra khac 60 1) 6 40 Téng nd phai tra/Vén CSH 93.2 119.1 135.4 1373
T/(G) v6n CSH 0 0 0 0 Vay rong/Vén CSH 39.1 59.7 75.1 80.7
€6 tlc d tra (340) (281) (338) (304) TS thanh todn hién th 15 16 L3 18
Trit: thay d8i vén CSH 71 37 0 (0) TS kha nang tra l3i vay 55 4.3 3.7 4.2
Diéu chinh khac HDTC 37 208 415 822 Chi s6 hoat dong
Luu chuyén tién HD tai chinh 274 1,325 1,541 1,400 Hé s6 vong quay tai san 0.7 0.6 0.6 0.6
Luu chuyén tién trong ky (70) (54) 136 (65) Hé s6 vong quay phai thu 7.9 7.0 7.8 9.7
Tien dau ky 1,278 1,208 1,154 1,290 Hé s6 vong quay HTK 55.8 58.9 723 76.7
Tign cusi ky 1,208 1,154 1,290 1,225 H8 6 vong quay phai tra 82 72 73 9.1

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 Bdc 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 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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