BAO CAO CAP NHAT CONG TY Ngay 15 Thdng 01 Ndm 2020

N

EVEREST Tap doan Xang dau Viét Nam [MUA, +21.6%]

SECURITLES

(PLX: HoSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019E 2020F
Gia c8 phiéu (ddng/cp) 55,900 Doanh thu (ty ddng) 153,697 191,932 189,120 209,956
Gid muc tiéu (ddng/cp) 68,000 Tang trudng (% YoY) 24.9 249 (1.5) 11.0
Tiém nang tang/giam (%) 21.6 Lgi nhuan rong (ty dong) 3,468.3 3,649.8 4,256.0 4,661.0
Gia cao nhat 52 tuan (d6ng) 66,000 Tang trudng (% YoY) (25.7) 5.2 16.6 9.5
Gia thdp nhat 52 tuan (déng) 51,131 Bién lgi nhuan rong (%) 2.3 1.9 2.3 2.2
Tang/giam gia 3 thang (%) (4.8) V6n chi sé hitu (ty dong) 23,384.0 22,984.3 26,931.0 29,637.0
Téng/giam gia 6 thang (%) (10.8) Téng tai san (ty dong) 61,769.1 56,171.2 60,142.0 63,967.0
Téng/giam gia 12 thang (%) 10.8 ROA (%) 6.7 6.9 8.1 8.2
Gid tri v&n héa (ty ddng) 65,448.5 ROE (%) 16.8 17.5 18.8 18.0
KLGDBQ, (SLCP, 3 thang) 240,641 EPS (dbng) 3,013 2,766 3,623 3,914
SL CP Iwu hanh (triéu cp) 1,741.7 BVPS (dbng) 15,859 15,647 23,002 25,313.2
Nudc ngoai dang s& hiru (%) 13.4 C6 tirc (ddng) 3,224 3,000 2,600 2,500
Gidi han SH nudc ngoai (%) 20.0 P/E (x) 21.3 20.2 15.4 14.3
P/E trugt 12 thang (x) 15.4 EV/EBITDA (x) 11.8 11.5 N/A N/A
P/E dy phéng 12 thang (x) 14.3 P/B (x) 3.6 3.7 2.4 2.2
Ngudn: FiinPro, EVS du phéng
Téng trwdng gia so v&i VN-index NHAN PINH PAU TU
30% 1 ——pPLX  ——VN-Index e Petrolimex |3 doanh nghiép dau nganh trong linh vuc phan phéi xdng dau

vdi thi phan hon 50% va hé théng phan phdi vdi 5,200 clra hang trai dai
trén khap ca nudc va co sé ha tang phuc vu cho viéc kinh doanh xdng dau.
Loi thé kinh t& theo quy md giup tiét gidam chi phi, ndng cao bién Igi nhuan
va tang strc manh dam phan d6i vdi cdc nha cung cdp trong nwdc va qudc
té.
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e Mtrc tiéu thy binh quan cla nguoi Viét Nam chi & mirc 0.21 lit/ngay/ngudi
khé thap so vdi cac qudc gia khac trong khu vec. Mirc tang trudng tiéu thu
xang dau du kién dat 4.0%/nam dén ndm 2025.

e K& hoach thodi von clia Nha nudc tir 75.9% xudng 51.0%. Petrolimex ciing
c6 k& hoach sdp nhap PGBank véi HDBank.
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e Gia dau phuc héi do k& hoach cét giam san lwgng clia cac nudc cung cap
dau ma I&n va tinh hinh bién déng & khu viec Trung Déng.

Nguén: Fiinpro 2 x -

DIEM HO TRO'DAU TU

e Nha may Loc dau Nghi Son di vao hoat ddng tlr ndm 2018 gilp Petrolimex
tiét gidm chi phi dau vao thay vi chi nhdp cda nha may loc dau Dung Quaét.

e Bién lgi nhuan 8n dinh nh& co ché kinh doanh x3ng dau hién nay cung véi
tinh hinh tai chinh lanh manh, nguén tién mat doi dao.

e Cicdu an dau tv LNG hira hen tiém nang ting trudng manh mé.

e HO tro clia ¢ dong chién lugc JX Nippon Oil & Energy trong viéc phat trién
mang ludi kinh doanh x&ng dau va kha ndang ma& réng sang mang ban |é.

PINH GIA VA RUI RO

Khuyé&n nghi Mua v&i gia muc tiéu ¢ Chung t6i str dung phuong phép so sanh dé dinh gid cd phiéu PLX.
68,000 dong/cé phiéu e Gia muc tidu: PLX dwoc xac dinh gid hop ly & mirc 68,000 dbng/cé phiéu.

e Chung téi khuyén nghi MUA cho c6 phiéu PLX.

e RUi ro chinh cla Petrolimex 1a cac chinh sdch Nha nudc anh huwéng dén
hoat déng kinh doanh c6t 18i, rii ro ty gid va bién déng gid nhién liéu trén
thi trudng thé gidi.

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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Loi nhuan sau thué thudc cd déng
cdng ty me chia Petrolimex nam 2019
dw kién dat 4,256 ty dong (+16.6%
YoY)

Loi nhudn sau thué thudc cd dong
cdng ty me cla Petrolimex nam
2020F dw kién dat 4,661 ty dong
(+9.5% YoY)

U'éc tinh két qua kinh doanh 2019E

Trong ndm 2019, ching tdi wdc tinh doanh thu thuan cda Petrolimex dat 189,120
ty dong (-1.5% YoY) do gid dau binh quan 2019 giam. Lgi nhuan trudc thué ndm
2019 dy kién dat 5,870 ty dong, (+16.4% YoY), hoan thanh k& hoach dé ra dau
nam. LNST cla coéng ty me du kién dat 4,256 ty dong (+16.6% YoY), EPS 2019 du
kién dat 3,623 déng/Cp.

Du phéng két qua kinh doanh 2020F

Trong ndm 2020, ching t6i dy phdéng doanh thu thuin cla Petrolimex dat
209,956 ty dong (+8.8% YoY). Loi nhuan trudc thué ndm 2020 du kién dat 13,465
ty dong (+11.0% YoY) vd&i gid dinh gia dau binh quan & mirc 68 USD/thuing. LNST
cla cong ty me du kién dat 4,661 ty dong (+9.5% YoY), EPS 2020F dy kién dat
3,914 d6ng/Cp.

Dy phéng két qua kinh doanh 2019E-2020F

Chi tiéu (Don vi: Ty dong)

Doanh thu thuan

Gid vén hang ban

Loi nhuan gbp

Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan tai chinh

Lgi nhuén trudc thué

Loi nhuan sau thué cla céng ty me

123,097 153,697 191,932 189,120 209,956
108,891 141,401 178,041 174,727 193,957
14,205 12,297 13,891 14,392 15,999
7,701 7,321 8,560 8,510 9,448
1,017 818 575 624 693
36 0 -514 -183 -123

6,300 4,785 5,043 5,870 6,360
4,669 3,468 3,650 4,256 4,661

Ngudn: Petrolimex, EVS dy phdng

Khuyé&n nghi MUA déi véi ¢6 phiéu
PLX gia muc tiéu 68,000 d6ng/cd
phiéu

Dinh gia va Khuyén nghij

Chung t6i st dung phuong phap dinh gid so sanh twong quan vé&i cac doanh

nghiép cung nganh cé mdrc vén hda twong duong trong khu vue. Gid muc tiéu
cla Petrolimex dwoc xac dinh hgp ly & mdc 68,000 déng/cd phiéu. Ching toi
khuyé&n nghi MUA c& phiéu Petrolimex do ¢ phiéu dang duoc giao dich & mat
bang gia kha thap & thoi diém hién tai.

Do vj: Ty dong LNTT 2019F LNST 2019F P/E nganh Gia tri
Kinh doanh x3ng dau 3,345 2,286 18.14 41,466
Kinh doanh gas 670 538 15.72 8,456
Héa dau, nhya duwong 208 166 22.34 3,717
Van tai, kho bai 512 410 20.31 8,319
Nhién liéu hang khong 550 442 18.14 8,012
:\fga” hang, bdo hiém - 106 12.11 3,374
Xay ldp 457 308 16.4 5,058
Téng codng 5,870 4,256 78,402
Doanh nghiép Vén chu s& hivu P/B nganh Ty lé SH Gia tri
PGBank 3,761 1.75 41.0% 2,696
PJICO 1,454 1.15 40.6% 678

Ty & ng vay/Vén chi s& hitu D/E =1.56 3,374
S8 lwgng CP phat hanh  1,293,878,081

S6 lwong CP quy 123,064,846 Gi4 tri hop ly/C8 phan 68,000
S8 lwgng CP Lwvu hanh  1,170,813,235

i o Vén héa
Doanh nghiép Quaoc gia (T USD)
NATIONAL PETROLEUM CO Taiwan 12.516 17.74 2.72
ESSO THAILAND PCL Thailand 28.206 14.08 1.06
PETRONAS DAGANGAN BHD  Malaysia 22.710 27.76 3.87
PILIPINAS SHELL PETROLEUM  Philippines 57.277 13.26 1.51
Trung binh 18.14
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tv nam trong khoang +/—14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuwc hién khuyén nghi.
KHUYEN CAO

Cdac thdng tin trong bao cédo dwoc xem |3 dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va c6 thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tuv cling nhu cac nha d4au tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b4t c&t chirng khodn hay céng cu tai chinh cd lién quan nao. Khdng ai dugc phép sao chép, tai sdn xuét,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khong cé sy chap thuan bing

van ban clia EVS. Khi sit dung céc ndi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguy&n Théi Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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