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Cé phiéu khuyén nghi
PVS: TANG TY TRONG (22,700d/28.9%)

2018F 2019F 2020F
PE (x) 11.2 9.5 7.9
PB (X) 0.7 0.7 0.7
EV/EBITDA () 4.6 1.9 0.0
DY (%) 26% 2.8%  2.8%
EPS (VND) 1,606 1,890 2,291
BPS (VND) 25,272 25,009 26,799
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TRUNG LAP Qquan diém dau tw:

Gia dau giam: My tang san lwong dau da phién sé triét tiéu hoan toan théa
thuan cét gidm ctia OPEC+ trong ndm 2019. Bén canh dé, nhu cau dau tho
dwoc dy bao tang trwdng kém do nhirng lo ngai vé tang trwdng kinh té toan
cau cham lai da dan dén. Ca phia cung va cau déu gay ap lwc gidm I1én gia
dau. Theo dw phoéng cta Co quan Théng tin Nang lwong My (EIA), gia dau
Brent binh quan ctia nam 2019 sé & mc 61 USD/thung (-16% n/n). V&i mirc
gia dau nay, nganh Dau khi Viét Nam sé& g&p nhiéu thach thirc dé phat trién mé
dau méi do chi phi sén xuét cao, khé khan vé tai chinh va thiéu hut hoat dong
tham do trong giai doan truéce.

Suy giam san lweng: san lwong dau thd cda Viét Nam dang trong xu hwéng
gidm va sé tiép tuc gidm 10%/nam cho dén ndm 2025 do suy giam san lwong
tw nhién, thiéu hut dau tw va su can kiét nhanh chéng ctia cac mé dau hién cé.
Tuy nhién, cac dw an khi dang tang téc tién d6 nham dap (rng nhu cau cao vé
phat dién, san lwgng khi tw nhién sé tang manh trong giai doan 2022 -2025.

Khéi lwong cong viéc van thap trong 2019, nhwng cac siéu dw an sé dan
dat nganh vao 2020 — 2022. M khi L6 B, dwdng 6ng Nam Cén Son 2 - Giai
doan 2 va mé khi Ca Voi Xanh véi tbng gié tri hop déng 20 ty USD sé duoc
déu thau va khéi céng, thuc day manh mé cac hoat dong ngoai khoi ndm 2020
- 2022, tao khéi lwong cong viéc khdng 16 cho PVS, PVB, PXS.

Rui ro:

Rui ro dia chinh tri. Cang thang tranh chap chl quyén trén Bién Dong c6 thé
can tré cac hoat ddng thdm do va phat trién dau khi.

Bién dong cta gia dau. Doanh thu va loi nhuan cla cac nha thau dau khi va
cung cép dich vu k¥ thuat dau khi c6 thé bi anh hudng nghiém trong néu gia
dau tiép tuc giam.

Chung t6i ky vong gia dau sé & murc binh quan 61 USD/thiing trong ndm 2019.
Diéu nay khién cho viéc phat trién md dau méi & Viét Nam tré nén khoé khan.
Céc hoat ddng ngoai khoi trong ndm 2019 van duy tri & mec thap. Tuy nhién,
céc siéu dw an khi sé& bat dau dau thau va xay dung trong giai doan 2020 -
2022, bu d&p cho san lwong suy gidm va tdng ngudn cung khi tw nhién cho cac
nha may nhiét dién khi. Nhitng dw an nay sé mang lai khéi lwgng coéng viéc
cwe lén cho cac nha cung cép dich vu dau khi trong nwéc. Vi vay, ching toi
danh gia TRUNG LAP trén linh viec Dau khi ndm 2019 va tiép tuc theo ddi trong
giai doan 2020 - 2022.

C6 phiéu khuyén nghi: PVS.
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BAO CAO NGANH - DAU KHi Hay kién nhan

1. Gia dau giam
1.1. Gia dau lao déc vao cubi nam 2018
Gia dau Brent gidm manh trong thang 12/2018 & mirc 55 USD/thung, gidm 36% so
v&i mirc dinh do céc yéu té sau:
- Chién tranh thwong mai git)a My va Trung Quéc lam day Ién nhirng lo ngai vé
sw suy giam téc do tang trwdng kinh té toan cau trong ndm 2019, dan dén ting

trwdng nhu cau dau dwoc dw bao thadp hon nadm 2018.

- Ngudn cung dau thé tir ba nha s&n xuét I&n nhéat thé gidi la Hoa Ky, Nga va A
Rap Saudi (chiém 40% tdng cung toan ciu) dat mirc ky luc méi trong thang 12,

cao hon 3.5 triéu thung/ngay so v&i nam ngoai.

- Mac du Iénh cAm van cGa My &ap lén Iran bat dau vao ngay 05/11, cac khach
hang I&n nhét cla Iran (Trung Québc, An Do, Han Quéc, v.v.) da dwoc mién ap

dung lénh cAm dé tiép tuc nhap khdu dau thé t Iran trong vong 6 thang.

Hinh 01. Gia dau Brent (USD/thung)
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Nguén: Bloomberg
1.2. Dw cung dau thd sé tiép tuc trong nam 2019
1.2.1 Nhu céu suy yéu do ting trwéng toan cau cham lai

Theo Té chirc cac nwéc xuét khau ddu mé (OPEC), nhu ciu vé dau trén toan ciu
dwoc dw phéng sé chi tang 1.29 triéu thung/ngay (+1.4% n/n) Ién trung binh 100.1
triéu thing/ngay trong ndm 2019. Tang trwdng nhu cau dau thd chi yéu dén tir Trung
Quéc, An Do va My (chiém 77% tdng nhu cau dau thd). Tuy nhién, lo ngai vé kinh té
toan cau giam téc (céng thadng thwong mai, I4i suét tang) da anh hwéng manh dén

gia dau trong ngén han.

Chéu My 25.06 25.46 0.40 25.72 0.26 1.03%
Hoa Ky 20.07 20.68 0.41 2.01 20.92 0.24 1.15%
Chau Au 14.30 14.35 0.05 0.35 14.37 0.02 0.13%
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Chau A — Thai Binh Dwong 8.06 8.06 -0.01 -0.08 8.03 -0.03  -0.34%

Téng cac nwéc OECD 4742  47.86 0.44 0.94  48.12 0.25 0.53
Céc nuwéc chau A khac 13.24  13.68 0.44 3.31 14.05 0.37 2.70

An B6 453 4.75 0.22 4.76 4.94 0.19 4.04

Chau M§ - Latinh 6.51 6.53 0.02 0.31 6.58 0.05 0.81

Trung A 8.17 8.11 -0.06 -0.73 8.17 0.06 0.74

Chau Phi 4.20 4.33 0.13 3.01 4.44 0.11 2.45

Téng nhu cau cac nwéc phat trién 32.13 32.65 0.53 1.64 33.24 0.59 1.80
Khu vwc khac 17.74  18.27 0.53 2.99 18.72 0.45 2.46
Trung Quéc 12.32 12.71 0.39 3.18 13.05 0.34 2.67

Toan thé gi&i 97.29  98.79 1.5 1.54  100.08 1.29 1.31

Nguén: OPEC

1.2.2 Nguén cung dau da phién méi tir My sé triét tiéu hoan toan théa thuan cat

giam san lwong ciia OPEC+

Vao ngay 07/12, OPEC va céac quéc gia ddng minh da tuyén bd cét gidm san luvong
1.2 triéu thung/ngay so véi mire san lwong thang 10 cla ho trong 6 thang bat dau tiy
thang 01/2019.

Vi nhirng tién bd clia dng nghé bom ép thay lwc, diu da phién My c6 thé dwoc khai
thac véi mire gia hoa vén chi 37-45 USD/thung. Gia dau thuan lgi khién cac nha san
xuét diu da phién bom manh hon vao thj trweng. Nam 2018, san lweng diu da phién
ctia My tang thém 1.5 triéu thung/ngay, dat mirc 10.9 triéu thuing/ngay, méc cao nhat
ké tr ndm 1970. N&m 2019, cac chi mé dau da phién cia My sé thém 3 dwdng éng
dan dau méi, bd sung céng sudt 2 triéu thung dau/ngay va thém 2 triéu thing
dau/ngay nira vao ndm 2020, gidi quyét tdc nghén trong khau van chuyén va tao ra

dw dia khdng 16 d& M§ bom thém dau da phién vao thj trwong.

Hinh 02. Pwong éng dan dau dwec khai thac vao nam 2019
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Theo EIA, san lwong dau thd ctia My sé tang 1.2 triéu thing/ngay dat mirc 12.1 triéu

AL

thung/ngay trong ndm 2019 (+11% n/n), hoan toan “triét tiéu” thda thuan cét gidm san

lwong ctia OPEC+ vao cudi ndm 2019. Tdng thé ngudn cung sé khéng giam.

Hinh 03. San lwong dau ctia My bu dép cho théa thuan
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EIA dy bdo ngudn cung dau sé tiép tuc vwot cu khoang 0.2 triéu thiing/ngay trong
nam 2019. Do d6, gia diu sé kho c6 kha nang phuc hdi. Ching tdi dw doan gia dau
Brent sé binh quan & mirc 61 USD/thung trong nam 2019 (-16% n/n).

Hinh 05. Cung va cdu du tho thé gi&i
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Ngubn: EIA

2. Suy giam san lwong dau va khi
2.1. Gia dau thap khién cac dw an dau déu bi tri hoan

Trong 5 ndm qua, san lwong dau thd cha Viét Nam suy gidm & mdc 5.3%/nam. Bach
H6 - mé dau I&n nhat Viét Nam, chiém 60% san lwong - dw kién sé& hoan toan can
kiét trong 4-5 nam t&i. Tap doan Dau khi Viét Nam wéc tinh san lwong dau tho sé
tiép tuc gidm 10%/nam cho dén nam 2025 do suy gidm san lwong tw nhién, thiéu hut
dAu tw va tinh trang ngap nwéc ngay cang trdm trong cla cac md hién hivu.

14-01-2019 Trang 4
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(*) Max (46% MFO + cwéc van
chuyén, gia miéng giéng +

cwdc van chuyén)

- MFO: Gia dau trung binh hang
thang cua Singapore, twong
quan chat ché véi gia dau
Brent (USD/tan).

- Cuwéc van chuyén: phi van
chuyén qua dwong bng, cb
dinh va khong bién dong theo
gia dau (2-3 USD/MMBTU).

- Gia miéng giéng: gia ban cho
PVGas ngay tai miéng giéng,
thwong cd dinh va ting
2%/nam (2-9 USD/MMBTU).

Hinh 06. San lwong dau tho Viét Nam

20

16
12
;)
4 1T

2013 2014 2015 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F

m Trong nwéc Nwéc ngoai

~

triéu tan

Nguén: PVN

Hién nay, vé&i gia dau thd tir 50-60 USD/thuing, rat kho dé phat trién mé dau méi tai
Viét Nam. Cac ké hoach tham do va phat trién md déu bij tri hodn hodc cham tién do

vi nhirng ly do sau:

- Hiéu qua kinh té& thap: trwé'c nam 2015, nghién ctru kha thi cho phét trién mé dau
tinh toan véi gia dinh gia diu trén 100 USD/thung. Tuy nhién véi béi canh hién
nay, hau hét cac dw an mé dau méi co chi phi hoa vén véi gia dau phai trén 54
USD/thung.

- Khoé khan veé tai chinh khién PVEP va Vietsovpetro khé dau tw thém vén vao hoat
dong thdm do va khai thac. Lei nhuan cta nha thau dau khi bi &nh hwéng ndng

do loi nhuan dwa trén san lwong va gia dau Brent.

Hién tai, mét sé md dau quy mé nhé dang dwoc trién khai nhw Méo Trang Bong - 1X
(khéng c6 di liéu san lwong), Lac Da Vang (0.4 triéu tan dau/nam), Kinh Ngw Tréng
(0.8 triéu tAn dau/n&m). Tuy nhién, khéi lwong bd sung khéng dd dé bu dép san lwong
gidm tw nhién ctia cac mé dau hién hiu.

2.2. Gia miéng giéng dwoc phé duyét, thic day tién do cac siéu dw an khi

Tinh trang thiéu dién sé& trAm trong hon trong nhirng ndm t&i, ddi héi cac nha may
nhiét dién khi & mién Nam phai hoat déng v&i cong suét cao (110% -130% codng suét
thiét ké). Tinh trang thiéu khi phuc vu phat dién da xay ra vao 2018 va kha nang cao
sé tiép tuc trong giai doan 2019 - 2022 néu khéng c6 mé khi méi nao dwoc dwa vao
hé théng. Do d6, gia miéng giéng mai da dwoc phé duyét, nham dam bao hiéu qua
kinh t& dw &n, thuc day tién d6 cac md Sao Vang - Dai Nguyét, L6 B, Ca Voi Xanh va
Nam Cén Son 2 - Giai doan 2 (xem Phu luc) nhdm dap ¢ng nhu cau cao t& cac nha
may nhiét dién.

Trong khi gia ban ci chi dwa trén méc 46% MFO + cwéc van chuyén, tir thang

01/2016, c6ng thirc cho gia ban méi la Max (46% x MFO + cwéc van chuyén; gia
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miéng giéng + cwéc van chuyén) (*). Co ché nay cho phép PVGas ban khi tw nhién
tr cac ma khi cé chi phi cao cho cac nha may dién va chuyén hoan toan vao gia phat
dién.

Gi4 miéng giéng cta dw an Sao Vang - Pai Nguyét, L6 B va Ca Voi Xanh da dwoc
phé duyét v&i gia cao gap doi so voi cAc mé khi trwdc do, dam béo loi nhuan cta dw
an bat k& gia dau thap. Vi du, gia miéng giéng Sao Vang - Dai Nguyét 1a 8
USD/MMBTU, twong dwong véi gia diu la 120 USD/thung. Chang t6i hy vong mic
gi4 miéng giéng tot sé la diém nhan, dam bao tién do phat trién cac siéu dy an khi
trong giai doan 2019-2022.

Hinh 07. Gia miéng giéng chia cac mé khi tai Viét Nam
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Nguén: PVGas, Jadestone Energy, KIS woc tinh
46% x MFO dworc tinh véi gia dau la 61 USD/thung

Nam 2019, sé khdong cé mé khi méi nao dwgec dwa vao hoat déng. San lweng khi tw

nhién dy kién sé 6n dinh & mic 9.75 ty m3 (-0.1% n/n).

- Bé Cuou Long: Vietsovpetro sé tang si dung khi tw nhién dé khai thac dau (s
dung gaslift). Do d6, san lwgng khi wéc dat 1.2 ty m3 (-14.3% n/n).

- Bé Nam Cé6n Son: L6 11.2 va 06.1 dang bi suy gidm san lwong. Tuy nhién, mé
Phong Lan Dai da dwoc dwa vao hoat déng vao cudi ndm 2018, bu dap cho sw

suy gidm ngudn cung. Téng san lwong wéc tinh khodng 6.5 ty m3 (+6% n/n).
- Bé PM3 —Ca Mau: San lwgng wéc tinh khoang 1.9 ty m3 (+0% n/n).
- Bé Ham Réng —Thai Binh: San lwgng wéc tinh 14 0.15 ty m3 (+0% n/n).

Tuy nhién, san lwong khi ty nhién sé tdng manh ké tir cubi ndm 2020 nhd cac mé khi
mé&i bao gdm Sao Vang - Dai Nguyét, L6 B, Ca Voi Xanh dwoc dwoc vao khai thac
(Xem Phuy luc).
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Hinh 08. San lweng khi tw nhién cua Viét Nam
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Nguén: PVGas, KIS dw phdng

3. Khéi lwong céng viéc van thap trong 2019, nhwng cac siéu dw
an sé dan dat nganh vao 2020 — 2022

3.1. Thwong nguén —Bén che L6 B va C4 Voi Xanh

Trwdc ndm 2015, Tap doan DAu khi Viét Nam chi dau tw hang ndm hon 2 ty USD/n&m
dé khoan 30 - 40 giéng khai thac, bé sung trir lwgng dau 30 - 40 triéu tAn/ndm. Tuy
nhién, gia dau giam manh trong n&m 2015 khién nguén chi thdm do gidam manh 80%
chi con 400 triéu USD/ndm. N&m 2017 la ndm kho khan nhét trong lich st Tap doan
khi san lwong thdm dd méi gidm téi 10 14n so véi giai doan trwéc. Hoat dong tham
do khai thac yéu trong giai doan 2016 — 2018 sé& dan dén thiéu hut ngudn cung dau-

khi méi va nhu cau cac hoat ddng ngoai khoi yéu kém trong nhirng n&m tiép theo.

Hinh 09. San lwong dau khi va gia tang trir lvong hang nam cuta Viét Nam
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Nguén: PVN, KIS uéc tinh

Nam 2019, cac nha thau dau khi bao gdm Rosneft, PVPC, PVEP POC, Thing Long,
Ctu Long, Hoang Long - Hoan Vi JOC, v.v...tiép tuc duy tri k& hoach khoan chi véi
10 - 15 giéng khai thac. Hau hét cac nha thau dang hoat déng & mdc tbi thiéu, dan

dén nhu cau thap déi v&i dich vu tau dau khi va can clr cang. Gia khoan cua cac gian
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tw nang van dwdi 60,000 USD/ngay do tinh trang dw cung nang khu virc BDong Nam
A. Béi véi hoat ddng M&C, chi cé dw an Sao Vang - DPai Nguyét dang dwoc xay dwng.
Nhin chung, cac hoat déng dau khi van chwa phuc hdi vé gia ca va khéi lwong céng

viéc trong nam 2019.

Tuy nhién, cac hoat ddng dau thau va khéi cong xay dwng sé lam néng toan nganh
vao nam 2020 - 2022. L6 B va Céa Voi Xanh (Xem Phu luc) sé mang lai khoan backlog
khéng 16 tri gia 20 ty USD cho cac nha thau EPC (PVS, PXS va Vietsovpetro). Khoi
lwgng cong viéc va gia dich vu cho cac dich vu ngoai khoi lién quan nhw can clr cang

va tau dich vu ngoai khoi ciing sé& phuc hoi.

EPC/EPCI 1,000 8,200 10,000
FPSO/FSO 176 N/A Khéng str dung FSO/FPSO

Nguén: KIS udc tinh
3.2. Trung nguédn: Kh&i cong dw an tuyén 6ng Nam Cén Son 2 - Giai doan 2

Theo Van ban chinh thirc sé 195/TTg-Cn, Tha twéng Chinh phi da phé duyét cho
PVPipe (chwa niém yét), PV Coating (HNX: PVB) dwoc doc quyén cung cap san pham
cho dw an Nam Cén Son 2 - Giai doan 2 va Lé B - O Mén. Van ban chinh thirc nay

cho phép PVPipe va PVCoating huwéng loi dang ké tir cac dw an dwdng 6ng sap toi.

- Nam Cbn Son 2 - Giai doan 2 sé& chinh thirc khéi cong xay dwng vao nra cudi
2019, g6i thau boc éng véi gia tri 800 ty ddng sé dworc trao cho PVB (backlog cho
nam 2019 wéc tinh 350 ty dong).

- Chung téi ky vong dworng 6ng Lo B - O Mén sé chinh thirc khéi cong vao dau
nam 2020, cham 1 ndm so v&i ké hoach clia PVGas (HSX: GAS). Gia tri hop

ddng ctia géi boc dng dwoc wéc tinh 1a 1,500 ty ddng.
3.3. Ha nguén: Nha may loc héa dau Nghi Son di vao hoat dong

Vao thang 12/2018, Nha may loc dau Nghi Son chinh thirc di vao hoat déng sau 5
nam xay dwng. Ngudn cung trong nwéc dap ng 60% san lwgng xang/dau cho
thwong nhan du méi xang dau trong nuéc (PLX, OIL, TLP, SaigonPetro, v.v ...), gilp
ho gidm dwoc chi phi van chuyén va rai ro gia so véi ngudn nhap khau. Tuy nhién,
theo pho cha tich Idemitsu, nha may loc dau Nghi Son sé dirng hoat déng trong 2
thang dadu n&m 2019 dé thwc hién dai tu. Chang t6i danh gia rdng d6 6n dinh trong

van hanh ctia nha may loc hoéa dau Nghi Son van chwa thye sy cao.

Nha may loc héa dau Dung Quét (UpCOM: BSR) duy kién sé tiép tuc hoat déng véi ty
l&é huy déng cao (106%) vao nam 2019. Tuy nhién, dw &n mé& rdng va nang cap nha

may loc dau Dung Quét c6 thé bi hoan thém 1 ndm do khé khan trong tai tro vén.
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4. Yéu to rii ro

4.1. Rai ro dia chinh tri

Tai bé Clru Long va Nam Cén Son, cac md dau khi gan bo (cach bd bién TP Viing
Tau 350 km) gan nhw da duoc khai thac triét dé va dang dan can kiét. Do dé, viéc
tang cwdng tham do va khai thac trong cac 16 dau khi xa bo 1a rat cap thiét. Tuy nhién,
van dé tranh chap chu quyén Bién Pong gitra cac quéc gia trong khu vwe hién dang

cang thang, do d6 hoat dong thdm do sé& g&p nhiéu kho khan.
4.2. Rui ro bién dong cua gia dau
Bién dong gia dau co tac dong truc tiép dén doanh thu va lgi nhuan cla cac cong ty

dau khi. Chang téi danh gia rdi ro vé gia 1a cao, d&c biét di véi cac cong ty thuong

ngudn va trung nguon.

V6i chi phi dau vao cb dinh, gia dau thp hon dan dén gia
ban thép hon lam gidm bién Igi nhuan (dac biét la khi tw

GAS Tiéu cye nhién dwoc ban cho cac nha may nhiét dién khi va khach
hang cong nghiép).
Gia dau thap (<54 USD/thung - gia hoa vén cta hau hét
PVS Tiu e cac mo dau cua Viét Nam) trong vong 12 - 24 thang sé tri

hoan hoat ddng th&m do va san xuét, 1am gia dich vu
ngoai khoi va khéi lwong cong viéc sé khoé phuc hoi.

Pon gia thué gian tw nang la 60,000 USD/ngay va van
PVD Tiéu cwc chwa cho dau hiéu phuc hdi. Thi trwérng khu vire Déng
Nam A van trong tinh trang dw cung néng.

PLX Tiéu cuwc Bi 16 do chénh léch 15 ngay gitra tdn kho va gia ban.

BSR Trung lap Bién lgi nhuan khong bi &nh huéng béi gia dau.

14-01-2019 Trang 9
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5. C6 phiéu theo doi

BSR Khuyén nghi T.LAP 2016 73,686 4,884 4,436 1,536 11,147 8.8 1.2 14.0% 5.7 4.0%
(UpCOM: Gia myc tiéu (@dng) 15,000 2017 81,333 7,934 7,673 2,642 11,954 51 1.1 23.1% 3.8 19.7%
BSR) Gia hién tai (ddng) 13,500 2018E 114,770 6,791 6,584 2,271 13,876 5.9 1.0 17.9% 3.8 2.6%

Vén hoa (ty déng) 38,613 2019E 100,224 6,943 6,907 2,381 16,257 5.7 0.8 16.1% 3.2 -
2020E 88,212 5,974 6,217 2,145 18402 63 0.7 12.6% 3.7 -

GAS Khuyén nghij TLAP 2016 59076 8459 7,172 3568 20543 25 4.4 175%  13.8 5.3%
(HSX: GAS) Gia myc tiéu (ddng) 90,000 2017 64,522 11592 9,903 4958 21,751 18 42 240% 110 4.1%
Gia hién tai (d@dng) 90,300 2018E 69,474 13314 11,506 5792 23,522 16 3.9 26.1% 96 4.4%

Vén hoa (ty ddng) 172,830 2019E 70,532 12,044 10,544 5292 24,793 17 3.7 22.4% 113 4.4%

2020E 73,968 12740 11172 5733 27510 16 3.3 21.9% 117 3.3%

PLX Khuyén nghij TLAP 2016 123,097 5487 5147 3629 15561 152 3.6 27.7% 9.4 0.2%
(HSX: PLX) Giamuyctiéu (ddng) 58,000 2017 153,697 4,158 3,912 2,694 15982 205 35 17.1% 115 4.7%
Gia hién tai (d@dng) 55,300 2018E 190,501 5535 4472 3,131 16,090 17.7 35 19.6% 8.7 5.4%

Vén hod (ty ddng) 71551 2019E 168,649 5823 4,839 3414 16480 162 3.4 21.0% 8.4 5.4%

2020E 180,967 6,126 5040 3571 17,027 155 3.3 214% 8.0 5.4%

PVD Khuyén nghij BAN 2016 5,360 161 186 338 34457 45 04 10% 8.0 -
(HSX: PVD) Gia myc tiéu (dng) 13,400 2017 3,891  (396) 36 118 34463 129 04 03%  17.4 -
Gia hién tai (ddng) 15,250 2018E 5715  (156)  (231)  (498) 33,965 N/A 04 -15%  10.9 -

Vén hod (ty ddng) 5845 2019E 6475  (168)  (235)  (510) 33455 N/A 05 -15% 9.0 -

2020E 6,952 (95)  (123)  (225) 33230 N/A 05 -07% 6.3 -

PVS Khuyén nghij MUA 2016 18,682 151 910 2,152 23,107 84 08 101% 47 9.3%
(HNX: PVS) Gia myc tiéu (ddng) 23,000 2017 16,812 6 782 1,654 24,054 109 07 7.6% 55 3.1%
Gia hién tai (d@dng) 18,000 2018E 14,076 71 778 1,606 25272 112 07 7.1% 46 2.6%

Vén hoa (ty déng) 8,556 2019E 16,345 554 913 1,890 25009 95 0.7 7.9% 1.9 2.8%

2020E 21,588 759 1,103 2,291 26,799 7.9 07 89% 0.0 2.8%

Nguén: Div liéu céng ty, KIS
Dir liéu vao ngay 15/01/2019

6. Cé phiéu khuyén nghi: PVS

14-01-2019 Trang 10
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Co phiéu

Panhgia  TANG TY TRONG

Gia thj trwong (VND)
Gia muc tiéu (VND)

18,000
22,700

Ty Ié tdng gia binh quan nadm 26.1%

Suét sinh loi ¢é tire

2.8%

Suét sinh lgi binh quan nam  28.9%

1,000 e . . 1,000
déng Bieu do giao dich cp
30 - 25,000
25 L 20,000
20
L 15,000
15
L 10,000
10
5 - 5,000
0 0
01/18 04/18 07/18 10/18 01/19
YTD 1T 3T 12T
Tuyét déi 2% -12% 0%  -29%
Twongddi 0% 7% 4% -16%

Nguén: Bloomberg, so véi VNIndex

Théap/Cao 52 tuan (VND)
SL Iwu hanh (triéu cp)
Vén hoéa (ty déng)

Vén héa (triéu USD)

% khéi ngoai sé& hiru
SL cp tw do (triéu cp)
KLGD TB 3 thang (cp)
VND/USD

Index: VNIndex/HNX

13.8k-28.5k
478

8,556

369

21%

167
4,302,913
23,190
910/103

Nguén: Bloomberg

Tap doan DAu khi Viét Nam
Dragon Capital
Market Vectors Vietnam ETF

51.4%
8.0%
3.9%

VN Investment Property Holdings 3.7%
Ngudn: Bloomberg

14-01-2019

Quan diém diu tu:

— Dw an Sao Vang - Pai Nguyét dam bao lgi nhuan cho nam 2019 vé&i lwgng
backlog con lai la 600 triéu USD. Vao thang 11/2018, PTSC da trao hop dong
EPCI cho Al Shaheen (Qatar) véi téng gia tri la 330 triéu USD. Mang M&C dw
kién sé mang lai loi nhuan gop 537 ty dong (+27.8% n/n) trong n&m 2019.

- Giai doan 2020 - 2022, nhu cau mang M&C rat I&n do nhiéu dw an sé dwoc
trién khai nhww Nam Cén Son 2 - Giai doan 2, Ld B, C4 Voi Xanh, Nam Du
- U Minh, v.v ... Giai doan d4u thau dy kién sé& bat dau t nira cudi 2019.
Backlog M&C dwoc wéc tinh la 20 ty USD, cung cap khéi lwong cong viéc cuc
I&n, phuc hdi cac dich vu lién quan nhw tau dich vu hé tro va can clr cdng dau
khi.

— Cham dut 16 (200-300 ty déng/nam) tir lién doanh PTSC-CGGYV. Lién doanh

cung cap dich vu khao sat dia chan nay sé giai thé trong nam 2019.

—  Thu nhap 6n dinh tir mang FSO/FPSO, wéc tinh 430 ty ddng/ndm. M&i day,
PVS da gianh dwoc hop déng tri gia 17 triéu USD dé cung cdp FSO cho md
khi Sao Vang - Dai Nguyét vao cudi ndm 2020.

—  N&m 2019, lgi nhuan rong wéc tinh sé& dat mire 913 ty ddng (+17.3% n/n).

Rui ro:
— Gia céc loai hinh dich vu dau khi chwa phuc héi.
— Rui ro dia chinh trj gia tdng c6 thé tri hodn viéc phat trién cac dw an méi.
Khuyén nghi:
PVS 1a diém sang trong cac cb phiéu dau khi khi lgi nhuan dwoc hdi phuc va
hwéng loi trwc tiép tir cac dy &n I&n sap téi. Chung t6i dinh gia PVS & muc 22,700
dong/cé phiéu trong khung théi gian dau tw 1 ndm, twong ng véi P/E 1a 12x.

Téng loi nhuan dy kién la 28.9%, bao gébm cb tirc tién mat 500 ddng/cd phiéu.
Chuing t6i khuyén nghi TANG TY TRONG trén cb phiéu PVS.
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Doanh thu thuan 18,682 16,812 14,076 16,345 21,588 Thayddivénlvudong 1,033  -533 683 281 -1,221
Tang trudng (%)  -20%  -10% -16% 16%  32%  Capex 40 19 200 500 500
Tau DV ngoai khoi 2,104 2,048 1,824 2,006 2,066 Dong tién khac 994 786 0 0 0
FSO/FPSO 3272 2,957 1,567 1,614 1,663  Dong tién tw do 286 1,196 580 1,380 2,509
KS diachdn + ROV~ 1,294 1,056 802 0 0  Phat hanh cb phiéu 0 0 0 0 0
Can ot cang déu 1453 1339 1482 1526 1572 Cotic 809 284 223 239 239
M&C 9362 8272 6,092 9747 14792  Thay ddino rong 1,095 912 356 -1,141  -2,270
0&M 742 745 1,016 1,046 1,077 Noréeng cudinam 5219 -6,131 -6487 -7,628 -9,898
Khac 454 396 304 405 418  Gia tri doanh nghiép 4815 3,809 3453 2,312 39
GVHB 17,899 16,004 13,442 15,169 20,187 Téng VCSH 11,752 12,081 12,625 13,289 14,143
Bién LN gép (%) 4% 5% 5% 5% 506 Loiichcddongthidusé 1431 1336 1336 1336 1334
Chi phi BH & QLDN 632 803 564 623 642  VCSH 10,322 10,745 11,289 11,953 12,809
EBITDA 1,021 691 756 1,239 1,444  Giatrisdsach/cp (VND) 23,107 24,054 25272 25009 26,799
Bién lpi nhuén (%) 5% 4% 5% 8% 7%  No rong/VCSH (%) -44%  51%  -51%  -57%  -70%
Khau hao 871 685 685 685 685  No rong/EBITDA (x) 5.1 -8.9 -8.6 -6.2 -6.9
Loi nhuan tir HDKD 151 6 71 554 759  Téng tai san 25,541 23,872 24,070 23,603 22,197
Bién LN HPKD (%) 1% 0% 1% 3% 4% Norong = No —tién va tuong duong tién
Chi phi lai vay rong -168 -186 -200 -210 -241
% so voi no rong 3% 3% 3% 3% 3%
Kha nang tra lai vay (x) -0.9 0.0 -0.4 -2.6 -31  ROE (%) _
L6 khéc 937 813 702 379 379 g‘g‘;ﬂ%gzg‘)"" ich 10% 8% 7% 8% 9%
LN tir LD FSO/FPSO 667 461 484 315 315  ROA (%) 4% 3% 3% 4% 5%
foan é’é’:g’ e bdo 545 245 154 0 0 ROIC (%) 13%  10%  10%  13%  18%
Khac 24 107 64 64 64 WACC (%) 15% 15% 15% 15% 15%
Thué 346 223 194 228 276 PER(X) 8.4 10.9 11.2 9.5 7.9
Thué suét hiéu dung (%)  28% 22% 20% 20% 20% PBR(X) 0.8 0.7 0.7 0.7 0.7
Loi nhuan rong 910 782 778 913 1,103 PSR(x) 0.5 05 0.6 0.5 0.4
Bién loi nhuén (%) 5% 5% 6% 6% 5% EV/EBITDA (x) 4.7 5.5 4.6 1.9 0.0
Lei ich CD thidu s6 -129 -19 0 0 -2 EV/sales (x) 0.3 0.2 0.2 0.1 0.0

Suét sinh lgi cé tirc

LN cho céng ty me 1,039 800 778 913 1105 s Chink %) 93%  31%  26%  28%  2.8%
S6 lwong CP (triéu) 447 447 447 478 478
EPS hiéu chinh (VND) 2152 1,654 1,606 1,890 2,291
Tang EPS (%)  -32%  -23% -3% 10%  21%
Cé ttrc (VND) 1,682 561 467 500 500
Tylétracétie %)  78%  34% 29% 26%  22%

EBITDA = DT thudn — (GVHB — Khu hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khau hao

Chi phi l&i vay rong = Chi phi 14i vay — I4i tién g

L4i/16 khéc gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me

14-01-2019 Trang 12
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7. Phu luc
7.1. Tuyén éng Nam Cén Son 2 - Giai doan 2: San sang dan khi trong 3Q2020

Chu dau tw Téng Coéng ty Khi Viét Nam - CTCP (HSX: GAS)
Loai dw an DPuwong 6ng dan khi
Téng vbn dau tw 18,268 ty dong

Offshore: 2.09 USD/MMBTU

Cwde van 1A
woc van tai Onshore: 0.23 USD/MMBTU

Coéng suat 7 ty m3/n&m
Goéi 1 Goéi 2
Tuyén bng bién va tram phan phdi khi Nha may x& ly khi 2
Thoi gian trién khai 302019 - 3Q2020 1Q2020 - 4Q2021

Ngubn: PVGas, KIS uéc tinh
Tién d6 cGa dwdng 6ng ngoai khoi va trung tam phan phéi khi - G6i sé 1

Tién d6 clia nha may xt ly khi 2 - G6i sé 2

Ngudn: PVGas

- FS (Feasibility Study) la nghién ciu kha thi duwoc si dung dé tinh hidu qua vé
kinh té cda dw an.

- FEED (Front End Engineering Design) la thiét ké ky thuat téng thé duoc st
dung dé kiém soét chi phi dw an va lén ké hoach ky luéng cho dw &n truéc
khi gui bao gia thau.

- ODP (Outline Development Plan) la ban thdo phuong an phat trién so b6 du
an duroc dung dénh gia céc kich ban khai thac ddu&khi.

- EPC (Enginerring — Procurement — Construction) la hop déng xay dung, trong
d6, nha thdu EPC chju trach nhiém vé tét ca cac hoat déng ter thiét ké, mua
sdm, xay dung, van hanh va ban giao dw &n cho nguoi dung cudi hodc cha

dau tw.

14-01-2019 Trang 13
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NCS2 Recently installed now operating

NCS1 (371 km)
installed & W sxTNG
operating for ~10 -
years
5 DAI NGUYET
E .

< -
é} CA CHO-GAU CHUA
EX
&
P75
M“WE HAI THACH, Moc Thin
b
THIEN NGA W5 !
- A LAN TAY. Lan Do
RONG DO

Ngudn: PVGas, KIS uéc tinh

Giai doan 1 cta tuyén 6ng Nam Cén Son 2 dwoc xay dwng va di vao hoat dong vao
nam 2016. Giai doan 1 bao gébm dwédng 6ng dai 151 km ti gian xt ly trung tam (CPP)
Thién Ung dén CPP Bach Hé.

Giai doan 2 sé duwoc xay dwng trong ntra cudi 2019; dw an bao gom:

- 20 km tr CPP Sao Vang dén dwéorng 6ng Nam Coén Son 2
- 73 km tv CPP Sw T& Trang dén Nam Cén Son 2

- 117 km tir KPO - Bach Hb dén GPP Dinh C6

- Nha may GPP moi

Muc tiéu ctia dw an Nam Coén Son 2 - giai doan 2 la van chuyén khi tw nhién va
condensate ti¥ Sao Vang - Dai Nguyét, Dai Hung, Thién Ung va Sw Tk Trang dén
GPP Dinh Cé. Khi ty nhién sé& dwoc xt Iy bdi GPP Dinh C6 va sau dé phan phéi cho
cac nha may nhiét dién tai khu cdng nghiép Phi My va Nhon Trach. Vé lau dai, Nam
Coén Son 2 - Giai doan 2 dw kién sé kich thich hoat déng tham do va khai thac & viing

nwdc sau cla bé Nam Con Son.

Téng gia tri hop ddng wéc tinh 1a 18,268 ty ddng. G6i hop ddng boc dng sé dwoc trao
cho PVCoating v&i gia tri hop ddng la 800 ty dong. Goi EPC sé dwoc dau thau trong
6T2019 v&i gia tri hop déng la 16,000 ty ddng.

Théi gian dwa vao van hanh wéc tinh 1a 3Q2020. Néu tién do ctia dweng 6ng cham
hon k& hoach, PVGas phai bi thwérng cho chii dau tw mé khi Sao Vang - Dai Nguyét.
Khoan bdi thwéng dwa trén san lwong hang ngay cda mé khi Sao Vang (wéc tinh

khoang 2 triéu USD/ngay). Do dd, tién dé cla tuyén éng la rat quan trong.

14-01-2019 Trang 14
Research - KIS Vietnam Bloomberg: KISVN <GO>



BAO CAO NGANH - DAU KHi

Hay kién nhan

7.2. Sao Vang — Dai Nguyét

Vi tri
Chua dau tw

Nha thau

Loai dw an

Trlr lwvgng

Cong suét

Gia miéng giéng
Vén dau tw

Co s& ha tang cho san xuét

Thai gian khai thac khi dw kién

L6 05-1C — Bé& Nam Co6n Son

Idemistu Kosan

Idemitsu Kosan (35%), JX Nippon Qil&Gas Corporation (35%), Jadestone Energy
(30%)

Mo khi va condensate

16 ty m3 khi tw nhién & 18.4 triéu thung condensate

1.5 ty m3 khi tw nhién/nam va 2.8 triéu thung condensate/nam

8 USD/MMBTU

1.2 ty USD

Gian x& ly trung tam Sao Vang

5 giéng tai mé Sao Vang va 4 giéng tai mé Pai Nguyét

1 FSO

DPuwong 6ng condensate vé&i chiéu dai 2.4 km

Gian dau giéng Dai Nguyét (dwoc xay dwng va lap dat mudn hon 2 ndm so véi
gian x ly trung tdm Sao Vang)

Tuyén 6ng ndi bd véi chiéu dai 10.4 km

4Q2020

Nguén: Idemistu Kosan

- Export 1 Shase via NCSP 2
Khi tir gian P Khi xuét di
Thién U =
£ TR % Gustmg 6ng
< NCS2

Tau chira condensate

Nguédn: Idemitsu Kosan

Sao Vang - Pai Nguyét la dy an ngoai khoi duy nhat dang dwoc PTSC (HNX: PVS)
xay dwng vao nam 2019. Tinh dén thang 01/2019, tién d6 xay dwng da dat 50%. Dong
khi dau tién sé dwoc khai thac vao cudi ndm 2020, thay thé cho cac mé khi dang can
kiét va cung cap khi tw nhién dé dap &ng nhu cau san xuét dién & khu vuc Dong Nam
B6. Mo khi Sao Vang (1 ty m3/nam) sé dwoc dwa vao hoat dong trwdc va mo Dai

14-01-2019
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Nguyét (0.5 ty m3/nam) sé dwoc khai thac hai ndm sau dé. Téng san lwong khi tw
nhién & khu virc Bong Nam B6 sé tang 19% vao nam 2022, dat 9.2 ty m3/nam.

7.3.L6 B

Vi tri

Chu dau tw

Nha thau

Loai dw an

Trlr lwvgng

Cong suét

Gian khoan

Gia miéng giéng
Vén dau tw

Co s& ha tAng cho san xuét

Thoi gian khai thac khi dw kién

Ho tiéu thu cubi

Lo B, 48/95 & 52/97 — Bé& Ma Lay & Thé Chu
Cong ty diéu hanh dau khi Pha Québc

PVN (42.90%), PVEP (26.82%), Moeco (22.54%) va PTTEP (7.73%)
Mo khi va condensate

176 ty m3 khi tw nhién & condensate

7 ty m3 khi tw nhién/nam

Sa lan khoan

8.5 USD/MMBTU

7 ty USD

46 gian lfhai thac

1,000 giéng khai thac

1 tau FSO

1 gian nha & cho 200 nhan vién

4Q2022

GPP Ca Mau - PVGas

Nha may nhiét dién khi Ca Mau 1 & 2 (1,200 MW) - PVPower
Nha may nhiét dién khi © Mén 1 (660 MW) - EVN Genco2
Nha may nhiét dién khi © Mén 3 (750 MW) - Tap doan EVN
Nha may nhiét dién khi © Mén 4 (750 MW) - Tap doan EVN
Nha may nhiét dién khi © Mén 2 (750 MW) - BOT

Nguén: KIS

Vi tri

Vén dau tw
Chu dau tw
Nha thau
Loai dw an

Co s& ha tang cho san xuét

Thoi gian khai thac khi dw kién

L6 45, 46/7 & 51 — B& Ma Lay — Thé Chu

1.2 ty USD

Cong ty Diéu hanh BPwong éng Tay Nam (SWPOC)
PVGas , MOECO (Nhat Ban) & PTTEP (Thai Lan)
Tuyén éng dan khi

431km dwdng bng

1 gian xt ly trung tam

4Q2022

Nguén: KIS Vietnam
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FDP (Field Development Planning): bao gém tét ca cac hoat déng va quy trinh cén
thiét dé phat trién mét maé: tac déng méi truong, dia vét ly, dia chét, tri lvong va ky
thudt sén xuét, co sé ha tang, thiét ké va xay dung giéng khoan, hoan thién thiét ké,

co sé bé mat, tinh kinh té va danh gié rdi ro.

FID (Final Investment Decision): quyét dinh chinh thiic thuc hién phat trién duw an

PHUONG AN #3 N .
e §
Mo th Chidudai  Dubng kinh i ) S
(ki) {inch) ‘é@hn e
Tuyén ng bin: tir CPP v An Minh LFP 292(209+83) 28 Y PP g L1 M B BW‘.W‘ S - '\
Tuyén dng bién; tlr KP209 vé CA Mau LFP 37 18 B Ko s ¥ 5 c,::“
Tuyin Gng b if An Minh LFP B O MG GDC 102 (7495) 2030 N &
Téng 431 § 4 S -
Byc
gas
" cos
Moy
Ca Mau
Ouong Gng hien hily
PH3 o CAA CA Maw W Power ok
} - Fertikzer Plant
168, 48795, 52/97 B G Processing Plant (77) K Landrat Station (LFS)
J Cuntre Processing Platform (CPP) W Gos Distribution
(GDS, GOC)
Nguén: KIS

Md khi L6 B thudc bé Malay - Thd Chu, cach tinh Ca Mau khoang 280 km vé phia Tay
Nam. DPay 1& mét trong hai dw an khi dbt I&n nhét tai Viét Nam. Dy an sé cung cép
ngudn khi khéng 16 cho cac nha may dién trong td hop dién O Mén - Can Tho va tb

hop Dién - Pam Ca Mau véi cdng suét cap khi 7 ty m3/nam.

Dw &n bao gém 2 thanh phan: Dy an phat trién mé L6 B (gébm cac mé khi trong Ld B,
L6 48/95 & 52/97) va duy &n tuyén éng dan khi Ld B - O Mén. Cac g6i thau EPC dy
kién sé& dwoc dau thau trong ntra dau 2020. Téng gia tri cac g6i thau ctia dw 4n L6 B
wéce tinh 12 8.2 ty USD, tao ra khdi lwong cong viéc cuc Ién cho céac cong ty dich vu
ky thuat diu khi trong nuwéc nhw PVS, PVB, PXS. PVD sé khéng dwoc hwéng loi tw
dy an L6 B vi dw an sé s dung sa lan khoan, khong phai gian khoan tw nang hoac

gian TAD ma PVD dang s& hiru.

Dw an L6 B dang bi cham tién dé do tién do xay dwng cac nha may nhiét dién khi
dang rat cham. Gan day, PVN da dé xu4t Chinh pha sém phé duyét b&o céo tién kha
thi cho cac nha may nhiét dién O Mén ciing nhw tao chinh sach dau tw vao nha may
dién O M6n 2 (BOT) cang sém cang tét. Chang t6i hy vong cac nha may dién nay sé

kh&i cong vao dau ndm 2020, khép véi tién do cép khi.
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7.4. Ca Voi Xanh

Vi tri L6 118 — Bé Séng Hoéng

Chu dau tw Exon Mobil (64%), PVEP (15%) va PVN (21%)

Nha thau Exxon Mobil

Loai dy an Mbd khi va condensate

Trir lwvong 150 ty m3 khi tw nhién

Cong suét 9.7 ty m3 khi tw nhién va 2.8 triéu tAn condensate/ndm
Gia miéng giéng 9 USD/MMBTU

Tuyén 6ng dai 194 km (180km ngoai khoi, 14km trén bey)

Gian xt ly trung tam gdm khdi thwong tang (topside - 14,000 tan) va chan dé
(jacket — 20,000 tan)

Nha may x( Iy khi

Co s& ha tang san xuét

Gian khoan TAD hoac Semisub
Vén dau tw 10 ty USD
Thoi gian khéi cong 3Q2021

Thoi gian khai thac khi dw kién 4Q2023
Nha may loc dau Dung Quét

Ho tiéu thu cubi 2 nha may dién khi & Quang Ngai (2 x 7,50 MW)
2 nha may dién khi & Quang Nam (2 x 750 MW)

Nguén: KIS Vietnam

Dy an C4 Voi Xanh dét tai L6 118. Tri lwong mé khi Ién gap ba lan so v&i méd Ién
nhét hién nay cla Viét Nam. San lwong khai thac c6 thé cung cap nhién liéu cho 4
nha may dién khi v&i tbng cong suat 3 GW. Dy an Ca Voi Xanh la dw an khi Ién nhat

va phtre tap nhét trng duoc thwe hién tai Viét Nam.

Gan day, Exxon Mobil da trao hop déng FEED cho Saipem (Italia). Sau khi két thac
FEED, hop déng EPC sé dwoc dau thiu vao thang 04/2020. Téng gia tri hop déng
clia goi EPC chwa dworc tiét 16 nhwng wéc tinh tri gia 10 ty USD, cung cép khéi lvong
cong viéc I&n cho cac nha cung cap dich vu ngoai khoi. Gian khoan st dung cho duw

an la TAD hoac Semisub, vi vay PVD sé c6 co hdi tham gia dy an Cé Voi Xanh.
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néu gia muc tiéu cao hon 15% ho&c hon (bao gébm suét sinh lgi ¢ tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh loi cb tirc) so v&i gia thi trwdng.
néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban b&o céo nay do Cong ty Cé phan Chipng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia cta
KIS dwoc néu trong bdo cdo. Bao cao nay dwoc viét nham muc dich cung cap théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cda KIS tai Viét Nam.

Ban b&o céo nay khoéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hoac ban hodc khuyén khich mua ho&c ban bat
ct khoan dau tw nao. Khi xay dwng ban bao céo nay, ching toi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap cta minh va tly theo tinh hinh tai chinh c& nhan,
muc tiéu dau tw va cac quan diém thich hop khéac trong tirng hoan canh.

Khi viét ban bao céo nay, chiing tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va ching
t6i gid dinh cac théng tin nay 1a day dd va chinh xac, mac du ching téi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiju bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan ctia chdng tdi vao thoi
diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sy cp cao, giam déc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc ching
khoan phai sinh (bao gdm quyén chon) ctia cac céng ty dwoc dé cap trong bao céo nay, hoac chirng khoan hay chirng khoan
phéi sinh ctia cong ty c6 lién quan theo cach pht hop hodc khéng phu hop véi bdo céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thirc rang KIS ciing nhw cac nhan sw cip cao, giam dbc va nhan vién cta KIS c6 thé c6 xung doi loi
ich ma diéu dé c6 thé anh hwéng dén nhan dinh.

Bé&o cao nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky nguwdi nao khac
ma khéng dwoc sw chap thuan bang van ban cta KIS.
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