SECURITIES

e Trién vong nganh dau khi 2018 kha quan do (1)Theo sé liéu thong ké cua tap doan
BP, Viét Nam co trir lugng dau khi khoang 4,4 ty thung, 1a qudc gia dirng thir 28 trén tong sé 52
nud6ce trén thé gisi cé tai nguyén dau khi nhiéu (2) Dy 4n mé khi Ca Voi Xanh — Trit luong thu
hoi tai chd ciia mo khi ndy khoang 150 ty m3, gap 3 1an mo Lan Tay va Lan D6 (thudc du &n khi
Nam Cén Son 16n nhat Viét Nam tai thoi diém hién tai), c6 thé don dong khi dau tién vao 2023
s& tao viéc lam I6n cho nganh dau khi (3) Gia dau thé thé gidi duoc du bao tang nhd Opec va Nga
ddng y kéo dai cit giam san luong dén cudi 2018. Ngan hang Tai thiét va Phat trién chau Au
(EBRD) dua ra dy doan vao ngay 7/11 rang gia dau cd thé Ién mic 60-65$ trong nam 2018.

e Loi thé déc quyén nganh PVE c6 bé day lich sir hoat dong trén 15 niam, c6 dugc su hd
trg vé cong nghé ciia Hyundai Engineering va cc ddi tic nudc ngoai khac nhu Worley, Technip,
JP Kenny.. Cong ty la don vi duy nhat caa PVN hoat dong trong linh vuc tu van thiét ké va nhan
dugc nhimg vu ai 16n khi dugc giao tham gia cac du &n I6n trong nude va cé co hdi thdm nhap
thi trudng nude ngoai thdng qua cac du an caa PVN.

e Nguon viéc dwgc dam bao gitip duy tri ting trwéng doanh thu trong 2 nim téi Hién
PVE dang tham gia cic dy &n cua nganh nhu: Nghi Son, Nam Cén Son 2, Song Hau, Long Phd,
C4 Voi Xanh...va du 4&n Nha may Loc dau Rapid — Malaysia (gia tri hgp dong 51 triéu USD).

o Nhiéu chi s6 tai chinh ndi bat: (1) P/E hién tai 5,7 1a thip nhat nganh (2) Thi gia hién
tai dang dudi gia tri s6 séch kha nhiéu ( 8.500 dong/cp so véi 12.340 dong/cp) (3) Ty suat ¢d tirc
tién mat & muc rat cao so voi 14i suat tién g (ty 18 chi tra ¢6 tirc 2 ndm gan nhat lan luot 1a 15%
va 16%) (4) Ty suét loi nhuan gop 11,43% vuot troi so vai trung binh nganh.

e Doanh thu ting trwéng va lgi nhuan duy tri bat chip khé khin nganh Doanh thu
thuan caa PVE tang lién tuc tir 465,45 ty dong (ndm 2012) 1én mic 1.053 ty dong (ndm 2016) va
duogc du bao tang manh 1én muc 1.500 ty (nam 2017). Trong khi d6 lgi nhuan cua cong ty ciing
c6 sy cai thién tir mirc 13,7 ty dong (2012) 1én miic 34 ty nam 2015, nam 2016 lgi nhuan c6 sy
sut giam nhe trong bdi canh kho khin chung cua nganh dau khi (gia thué dich vu diéu chinh giam),
tuy nhién néu so sanh véi cac doanh nghiép khac c6 mirc sut giam manh tham chi thua 15 thi day
ciing 1a két qua tich cuc.

e Mikc d9 pha lodng cé phiéu khong dang ké Tinh tir khi niém yét nim 2010 dén nay
cong ty chi c6 mét lan duy nhét phéat hanh thém c6 phiéu gia 10.000 dong/cp véi ty 1é 100:15.
Trong khi doanh thu va lgi nhuan lién tuc ting truéng cho thay kha ning str dung von tu c6 cua
cong ty rat hiéu qua

e K¢ét qua kinh doanh ting manh trong nim 2017 Cu thé lity ké 9T/2017, PVE dat doanh
thu dat 1.159 ty dong (+85% yoy) va lgi nhuan sau thué 16,16 ty dong (+101% yoy).

e Gia dau thd thé gi¢i bién dong bat thuong khé du bao c6
thé dao nguoc xu hudng phuc hdi hién tai, gy kho khan cho nganh.
Bén canh 4p luc nguon cung dau da phién thi xu hudng sir dung
xang sinh hoc cua thé gigi Ia rao can khién cho gia dau tho kho ting
manh va tré lai gia dinh lich str.

e Kho khin ciaia cac don vi thanh vién Tap doan dau khi
van con khién cho tién do trién khai dy an va thanh toan bi tri hoan.
Qua d6 lam tang khoan phal thu, ton kho va chi phi 1i vay Cua cong
ty. Didu nay ciing da thé hién trén BCTC cong ty 2 nim gin day.

e Cb dong nuwéc ngoai thoai von Ty 1& s hiru cua nha dau
tu nudc ngoai giam lién tuc tir muc 20% xudng con 11,5% hién tai.
Trong d6 quy AMERICA LLC thoai vén va khong con la c¢6 dong
16N tr ngay 25/9/2017.

Ching tdi dy phong ndm 2017 PVE c6 thé dat 1.500 ty dong doanh
thu va 38 ty ddng LNST (+24,6% yoy), twong tng Eps 2017F la
1.520 dong/cp. Nam 2018 doanh thu du phéng 1a 1.700 ty dong va
42 ty dong LNST, twong tng Eps 2018F la 1.680 dong/cp. Gia tri
hop ly caia ¢ phiéu 1a 16.587 ddng/cp. Tuy nhién do rai ro ban rong
cua khdi ngoai nén muc gia ky vong cua ching tdi 1a 12.000
ddng/cp trong 3 thang tai.

WACC 15.893 60% 9.536
P/E 23.115 20% 4.623
P/B 12.140 20% 2.428
Tong hop 16.587
Gia ngay 29/12/2017 8,5

Gia mua 8-9

Gia muc tiéu ngdn han 3 thang 12

Gia muc tiéu 6 dén 12 thang 16

Gia cat 16 cho nha dau tuw ngan han 7,5
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Tysuatlginhudn gdp  11,96%  16,81% 16,76%  1576% 14,28% 11,43%  Xét trén khoang gi4 6 — 9, c6 phiéu PVE di c6 qua trinh tich liy
ROE 5,30% 519%  8,11% 10,30%  9,03%  11,55% khoang 3 nam. Trong khi d6 trén do thi ngay c6 phiéu dang duy
EBITDA (ty dong) -2,99 3514 49,11 68,12 97,48 120,54 tri kénh tang gia tich cyc khi duong gia nam trén duong MA 20

cung thanh khoan cai thién. Nha dau tu can cha y cac ngudng
khang cu lan Iuot 12 8.9 va 10 va muc hd tro tai dwong MA 20.
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi cia VFS duoc xay dung dua trén sy chénh léch giita gia ¢ phiéu thi truong tai thoi diém danh gia va gia muc tiéu 12 thang

Hé théng khuyén nghi

MUA Néu gia muc tiéu cao hon gié thi trudng tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GITU Néu gi& muyc tiéu cao hon gia thi truong khdng qué 5%

BAN Néu gia muc tiéu thap hon gia thi trudng téi thiéu 5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Héi sé H6 Chi Minh

Toa nha Central Park, lau 2, 117 — 119 Nguy@én Du, P. Bén Thanh, Q. 1, TP. HCM
Pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi

Tang 10, Toa nha Sentinel Place, 41A Ly Thai T4, P. Ly Thai T4, Q. Hoan Kiém, Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117  Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Ban quyén thugc vé Cong ty CP Chitng khoan Nhat Viét (VFS). Nhitng théng tin si dung trong bdo cdo dwoc thu thdp tir nhitng nguon ddng
tin cdy va VFS khong chju trach nhiém vé tinh chinh xac ciia chiing. Quan diém thé hién trong béo céo nay la cuia (cac) tac gia va khong nhat thiét lién hé véi quan diém
chinh thizc cia VFS. Khdng mét théng tin ciing nhu y kién ndo dwot viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chizng khoan nao. B4o céo nay
khéng dwoc phép sao chép, tai ban bai bat ky ca nhan hodc té chire nao khi chuea diroc phép ciia VFS.

PHONG NGHIEN CUU PHAN TiCH VFS |


http://www.vfs.com.vn/

