EUROCAPITAL

Bdo cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 15,600
Gia thi truong 10,100
Loi nhuan ky vong 54,5%
THONG TIN CO PHAN
San giao dich HNX
Khoang gia 52 tudn 21,200 - 7,600
Von hoé (ty dong) 218
SL ¢6 phiéu luu hanh (cp) 21.599.998
KLGD trung binh 3 thang (cp) 89.237
S& hitu nude ngoai 0,04%

Dién bién gia (1 nim)

Co déng 16n (%)
Tdong Cong ty khi Viét Nam 52,94
Samarang UCITS 4,90

Téng quan céng ty

CTCP Boc 6ng Dau khi Viét Nam
(PVB) tién than 1a CTCP PAu tu Phat
trién Khu cong nghiép va Do thi
IDICO va duogc thanh 1ap tir nam
2007. Hién cong ty dang hoat dong
chinh trong Iinh vuc san xuat boc
dng, cac san pham co khi, chéng an
mon kim loai, gia tai dwong éng. .. thi
cong xay lap EPC céc cong trinh khi,
lip dat, duy tu bao dudng cac dan
khoan, cac bon bé chira xing dau. ..

Chuyén vién phan tich
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Cap nhat KQKD

Tir nam 2016 t&i 2019, doanh thu thuan (DTT) ctia PVB trai qua
thoi ky tang truong 4n tuwgng, dac biét nam 2019 ting ky luc voéi
DTT dat 383 ty dong (+88,9% yoy) va loi nhuan sau thué (LNST)
dat 37 ty dong (+61,8% yoy). Pong gop chi yéu cho ting trudng
DTT Ia hoat dong boc éng v6i doanh thu ting hon 100% so voi
cung ky voi dy an trong diém nhu san xuat “Pudng 6ng dan khi
Nam Coén Son 2”. Thém vao d6 1a trong 9 thang dau nam 2019,
Cong ty da thuc hién 1 s§ goi thau boc dng nho 1¢, son chong an
mon cho cac khach hang ngoai nganh, tip trung cho cac dy an
ngoai linh vuc dé gop phan tang truong on dinh dai han va khong
chi phu thudc vao cac du an tir Téng Cong ty khi Viét Nam.

Bién loi nhuan gop (BLNG) cua PVB cai thién theo hudng tich
cuc tir ndm 2018 1a nho cong ty da co cdu tot Va tap trung vao hoat
dong chu luc c6 lgi nhuan bién va gia tri cao nhu hoat dong boc
6ng. Nam 2019 chi sb nay dat 21,4%, giam nhe sau khi dat dinh
niam 2018 (24,0%). Mic du chi phi tai chinh ting hon 4 1an nim
2019 va chi phi quan 1y doanh nghiép cung ting hon 2 lan so véi
cung ky c4c nam trudc nhung bién loi nhuan sau thué (BLNST)
ctia PVB dat 9,8%, giam khong dang ké so voi nam 2018 (11,4%).

So sanh véi cac cong ty khac trong nganh dau khi nam 2019, cac
chi sb ciia PVB déu tuong dbi kha quan. C6 DTT thap hon nhiéu
nhung BLNG cua PVB dat 21,4%, hon gip doi so vdi 9,7% cua
Toéng CTCP Dung dich khoan va Hoa pham Dau khi (PVC) va
10,3% ciia Tong CTCP Khoan va Dich vu khoan Dau khi (PVD).
Néu so sanh véi mot cong ty c6 doanh thu 16n hon nhiéu lan PVB
thi Téong CTCP Dich vu K§¥ thuat Dau khi (PVS) c6 BLNST dat
4,8%, sap xi mot nira cia PVB nam 2019, chirng minh PVB quan
If chi phi tai chinh chi phi quan li doanh nghiép rat hiéu qua. Thém
vao d6, PVC 1a doanh nghiép c6 von chu s hitu va tai san twong
duong voi PVB nhung ROE va ROA cua PVB dat lan luot 8,6%
va 5,7%, déu hon ba lan ctia PVC.

Pinh gia

Hién nay do dich Covid-19 con dién bién phuc tap va di kéo dai
tir sau tét 4m lich nén nhu cau tiéu thu xang dau s& giam dang ké
trong nira ddu ndm 2020. Cing voi d6 1a cac nude xudt khau dau
m& 16n nhat thé gidi 1a OPEC va Nga van chua di dén thoa thuan
cit giam san luong dd din t6i gid dau c6 nguy co xudng dudi
$20/mét thung. Dy bao doanh thu thudn nim 2020 cta PVB s&
giam 20% do cac du 4n boc dng dau 6 thé bi tri hoan. Ching toi
khuyén nghj tiép tuc theo ddi thi truong trong ngan han va chi
MUA cb phiéu PVB khi c4c chinh phii cong bd hét dich va gia dau
c6 tin hiéu hdi phuc véi gia muc tiéu 12 thang 1a 15,600 dong/cp,
loi nhuan ky vong 1a 54,5% (so v6i muc gia 10,400 dong/cp ngay
08/04/2020), dua trén phuong phap EV/EBITDA va P/E.
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Két qua kinh doanh (trigu dong) 2016 2017 2018
Doanh thu thuin vé ban hang va cung cip djch vy 6,355 83,079 202,561
Tdng truéng doanh thu -99.3% 1207.3% 143.8%
Gi4 v6n hang ban 78,004 117,241 153,903
Lgi nhuin gop vé ban hang va cung cAp dich vy 71,649 -34,163 48,658
Bién loi nhudn gép -1127.4% -41.1% 24.0%
Doanh thu hogt dgng tai chinh 3,645 6,793 5,877
Chi phi tai chinh 904 12 381

Chi phi ban hang 0 0 0

Chi phi quan 1y doanh nghiép 0 0 0

Loi nhuén thufn tir hoat dong kinh doanh 29,210 38,479 22,792
Loi nhuan khac -98,117 -65,861 31,363
Téng lgi nhuin ké toin trude thué 44,228 123,312 -1,633
Lgi nhuén sau thué thu nhap doanh nghiép -53,889 57,452 29,730
Bién lpi nhugdn sau thué -53,983 56,276 23,093
Biin cin déi ké todn (triéu dong 2016 2017 2018
Tai san ngin han 343,350 351,421 392,776
Tién va cc khoan tirong dirong tién 97,155 80,770 35,613
C#c khoan du fr tai chinh ngén han 75,000 30,000 148,000
Céc khoan phai thu ngén han 49,129 70,287 62,032
Hang tbn kho 102,721 151,144 135,172
Tai san ngin han khac 19,345 19,220 11,959
Tai san dai han 100,513 86,727 74,513
Cac khoan phai thu dai han 0 0 0

Tai san cb dinh 100,024 86,011 73,634
Bat dong san dau tir 0 0 0

Tai san d& dang dai han 0 0 0

Céc khodn dAu tur tai chinh dai han 0 0 0

Tai san dai han khac 489 717 879
Loi thé thirong mai 0 0 0

Téng cong tai sin 443,862 438,148 467,289
No phai tra 96,134 34,151 40,200
Ng ngén han 96,134 34,151 31,404
No dai han 0 0 8,796
Vén chii sé hiru 347,728 403,997 427,089

2019
382,615
88.9%
300,889
81,727
21.4%
8,967
1,662
0
0
31,516
57,516
-5,667
51,848

37,362

2019
788,339
44,794
65,000
406,740
251,602
20,203
67,990
481
62,745
0

344

4,420
0
856,328
411,229
393,800
17,429

445,099

2020E
306,092
-20.0%
236,638
69,454
22.7%
8,027
1,330
0
0
29,827
46,325
-3,501
42,824

32,062

2020E
633,115
35,835
52,000
325,392
202,771
17,117
54,392
385
50,196
0

275

3,536
0
687,507
329,631
316,164
13,467

357,876



Z

EUROCAPITAL

Bdo cao cap nhat

CTCP Boc Ong Dau Khi Viét Nam

Dau khi | Viét Nam | 08 thang 04, 2020

FA N \.1U.Cl- Nl vyvaliil uy PllUlls \Ll ivu uU115}

450,000
400,000
350,000
300,000
250,000

80.0%

60.0%

40.0%

200,000

20.0%

150,000
100,000

50,000 l
0

-50,000
-100,000

| NG

mmm Doanh thu

Co cAu doanh thu ndm 2019
0.3%
0.0%__ | 0.2%

= Hoat dong boc dng
= Hoat dong thuong mai, dich vu

Hoat dong 1ap dat day chuyén, son éng
= Hoat dong khac

0.0%
-20.0%

2019 2020E -40.0%

-60.0%

LNST e=——=BijénLNG e=Bjén LNST

Co ciu doanh thu nam 2018

8.5%_ %1 _0.0%

\

= Hoat dong boc éng
= Hoat dong thuong mai, dich vu

Hoat dong lip dat day chuyén, son éng
= Hoat dong khac

Két qua kinh doanh nam 2019 céc cong ty khac trong nganh

Téng CTCP Dung dich khoan va Hoa phim Dau khi (PVC)

Téng CTCP Khoan va Dich vu khoan Dau khi (PVD)
Téng CTCP Dich vu K thuat Dau khi (PVS)
PVB

BLNG
9.7% 1.7% 25%  12% 143 04
103% 39% 13% 09% 325 0.5
5.3% 48% 6.7% 35% 99 0.7
214% 98% 86% 57% 105 09

BLNST ROE ROA P/E P/B
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Dinh gia theo P/E 2016 2017
P/E -4.18  7.83
EPS

Gia thi truong duy kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) -5.28 -11.49
EBITDA (tri€u)

EV (triéu)

No vay (tri¢u)

Loi ich c6 dong thiéu sb (triéu)

Gia tri thi truong ¢ phiéu vu dai (triéu)
Tién va tuong duong tién (triéu)

Vén hoa thi truong (triéu)

C6 phiéu luu hanh (triéu)

Gia thi truong (dong)

P/E (50%)
EV/EBITDA (50%)
Gia tri hop 1y

2018 2019
14.78 10.52

2018 2019

8.83

11.78
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2020F
7.36
1,457
10,732

2020F
9.42
58,441
550,769
136,412
0

0
35,835
450,192
22
20,463

2020F

5,366
10,232
15,598
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Khuyén c4o sir dung

Ban béo cdo nay cua Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoac cac quyét dinh mua ban, nam giir
chang khoan. Nha dau tu chi nén sir dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la ngudn tham khao truée khi dwa ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay duoc dya trén nhiing ngudn dir liéu
dang tin cay. Tuy nhién Cong ty Cb phan Chiing khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
d6i vai tinh chinh xac cua nhitng thong tin duge dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai d6i vai viéc sir dung toan b hay mot phan noi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bao c4o nay duya trén
su can nhic can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay c6 ban quyén va la tai
san cua Cong ty CO phan Chung khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khoéng c6 su dong y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong dugc sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc nao hoic cung cap néu
khong duoc sy chap thuan caa Cong ty Co phan Ching khoan Eurocapital.

Cong ty c6 phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



