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Tong Cong ty Héa dau Petrolimex CTCP (PLC)

Ngé Dang Qué
Chuyén vién

Bao cao lan dau

Héa dau

Gia muc tiéu 39.200
Gi4 hién tai 34.100
Co tirc bang tien mat 2.700
Ty lé tang 15,0%
Loi suat co tirc 7,9%
Tong loii nhuan 22,9%
Cac chi sé chinh

Gia trj von héa USD 110 triéu
GTGD trung binh 30 ngay USD 0,3 triéu
S& hiru clia KN 2,76%
Room téi da cho khéi ngoai 49%

SL ¢ phiu Iwu hanh 70 triu

SL cb phiéu pha loang hoan toan 70 trigu
MUrc cao nhét 12 thang VND 33.124
Murc thdp nhét 12 thang VND 14.265

Co céu cé déng

Petrolimex Vietnam 79,07%
Vi Van Chién (HBQT) 0,36%
Nguyén Van Bic (HPQT) 0,19%
Nguyén Thanh Son (HDQT) 0,12%

Thudc chi sé, danh muc ETF
NA

M6 ta cong ty

PLC la mot thanh vién cla Petrolimex Vietnam va la
moét trong nhitng doanh nghiép Viét Nam dan dau
trong linh virc san xuét va phan phéi cac san pham
héa dau bao gém (1) dau nhon cho 8-, xe co gidi
va tau thay, thi phan 12%; (2) nhya duwdng cho cac
dw an GTVT céng cdng, thi phan 40% va (3) dung
moi hda hoc.

Dién bién twong dbi gia cd phiéu
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Cong ty san xuat nhwa dwong va dau nhon hang
dau hwéng lgi ttr tang trwedng kinh te

e Chung t6i dwa ra bao cao lan dau danh cho Téng Céng ty Héa dau Petrolimex
(PLC) vé&i khuyén nghi MUA va gia muc tiéu tinh theo phwong phap chiét khau
dong tién la 39.200 dong (TL ting 15%, loi suat cé tic 7,9%).

¢ Chung t6i woc tinh trong ba nam té&i i nhuan sé tang 9% nh& doanh thu tir nhwa
dwong va dau nhon tang 1an lwot 10% va 6%.

e Tai mirc gia 34.100 dong ngay 08/04/2015, PLC hién dang giao dich véi PER hap
dan 12 7,8 lan EPS dw phéng 2015 do VCSC dwa ra la 4.375 déng (ting 11% so v&i
nam 2014).

PLC |a cong ty san xuat nhwa dwong hang dau véi thi phan Ién dén 40%. Vi hé théng
dwérng cao tbc cla Viet Nam chi méi hoan tat khoang 25%, nhu ciu nhwa dwéng cla PLC
dw bao sé &n dinh. Vi céng ty la nha cung cAp nhwa dwdng Ién nhét tai Viét Nam va 1a nha
cung cap nhya dudng polymer, cé chat lwgng cao hon va dwoc cac chd thdu xay dung wa
chudng hon, PLC c6 nhiéu lgi thé trong du thau cung cp nhwa dudng cho cac dw an trong
diém quéc gia. Nhya duwong déng gop 46% lgi nhuan clia PLC.

PLC la nha san xuét ddu nhon hang dau Viét Nam véi thi phan 14% trén thi trwdng dau
nh&n canh tranh va phan manh cao, do cac céng ty nwéc ngoai nhw BP Castrol (22%)
va Shell (10%) chiém thé thwong phong. Cac san pham dau nhon da dang danh cho xe co
gioi cla PLC c6 gia ca canh tranh va dwgc bay ban tai 3.000 tram xang cla cdng ty me
Petrolimex, day la mang ludi ban 18 16n nhét Viet Nam. Nhu ciu dau nhon sé duoc hd tro
nhd san lwong 6-t6 ban ra tang, bu dap lai viéc san lwong xe may ban ra di ngang. PLC ciing
san xuat diu nhon dung trong giao théong dweng bién va san xuét cong nghiép. Cac san
pham diu nhén dong gop 47% loi nhuan cia PLC.

PLC c6 day du ning lwc san xuat dé hé tro tang trwdng. Linh viwc ddu nhén cla PLC
hoat dong véi cong suét gdn mure t6i da 1a 50.000 tan trong ndm 2014 nhung hién cong suat
da dwoc mé réng thém 25.000 tan. Do vay, linh vic nhwa dwéng dang st dung khoan 50%
cong suét hién co.

Tuy 70% nguyén liéu diu vao cua PLC dwoc san xuat tir dau thd, cong ty hoat dong
trong cac linh vuc c6 tinh canh tranh cao va gia ban theo thj trwong. Do vay, chung toi wéc
tinh gia diu gidm sé chi giGp bién loi nhuan gop téng nhe tir 14,6% lén 15% trong ndm 2015.

Gia cd phiéu PLC dwéi gia tri thwe. Gia muc tiéu tinh theo phwong phap chiét khiu dong
tién do chung t6i dwa ra la 39.200 dbng, gia dinh WACC 11% va PER la 9 1an. Chung t6i cho
réng gia cb phiéu dang giao dich th&p hon so véi gia tri thwe, véi PER 13 7,8 1&n dwa trén
EPS dy phéong 2015 do VCSC dua ra la 4.375 dbng. Céc rui ro d6i véi PLC dwoc phan anh
vao dinh gia la chi tiéu cong bi cat gidm va canh tranh trén thj trwéng dau nhén gay gat hon.

Cac chi sé chinh 2013A 2014A 2015F 2016F 2017F
Doanh thu (tv ddna) 6.198 6.821 7.398 7.928 8.291
LN rona sau thué (tv dona) 189 267 296 327 343
Bién LN adp (%) 12.3% 14.6% 15.0% 15.0% 15.1%
Bién LN tir HD (%) 5.0% 5.4% 5.7% 5.7% 5.7%
Bién LN rona sau thué (%) 3.1% 3.9% 4.0% 4.1% 4.1%
EPS. pha lona hoan toan (dbna) 2.796 3.942 4.375 4.826 5.063
Tana trudna EPS (%) 12.0% 41.0% 11.0% 10.3% 4.9%
GTDN /EBITDA 5.8 75 7.0 6.6 6.2
Gia CP / DTTD, theo dia thi trwdna 11.0 4.4 13.5 6.9 6.2
PE theo aia thi trvona 12.2 8.7 7.8 7.1 6.7
PB theo aia thi truona 0.8 1.8 1.6 1.4 1.3
ROA 6.9% 8.2% 8.1% 8.2% 8.1%
ROE 17.8% 23.9% 25.2% 24.7% 23.1%
No/CSH 1.0 1.0 1.1 1.0 0.9

Luu v: LN rong sau thué = LN rona sau thué va sau loi ich c6 déna thiéu sé

See important disclosure at the end of this document
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Bao cao tai chinh

ty ddng 2013A 2014F 2015F 2016F 2017F ty déng 2013A 2014F 2015F 2016F 2017F
KQLN Bang CDKT
Doanh thu 6.198 6.821 7.398 7.928 8.291 Tién va twong dwong 568 955 960 1.061 1.102
- COGS -5.437 -5.826 -6.289 -6.739 -7.038 DAu tw TC ngén han 0 0 0 0 0
Loi nhuan gop 761 995 1.110 1.190 1.253 Cac khoan phai thu 939 923 1.001 1.073 1122
- Chi phi ban hang -373 -477 -525 -563 -597 Hang tén kho 876 896 968 1.037 1.083
- Chi phi quan Ii DN -75 -152 -165 177 -185 TS ngén han 98 98 130 130 130
LN thuan HDKD 313 367 419 450 471 Tbng TS ngén han 2.481 2.873 3.059 3.301 3.437
- (L&) / lai ty gia -10 -20 22 24 -25 TS dai han (gop) 625 756 918 1.082 1.204
- Loi nhuan khac 8 25 27 29 32 - Kh4u hao Ity ké -241 -292 -351 -422 -502
EBIT 310 371 424 455 478 TS dai han (rong) 384 464 567 660 703
- Chi phi l&i vay 57 -28 -43 -47 -50 DAu tw TC dai han 1 1 0 0 0
Loi nhuan truéc thué 253 343 381 408 428 TS dai han khac 162 162 174 174 174
- Thué TNDN -64 -76 -85 -82 -86 Tbng TS dai han 546 626 741 834 876
LNST 189 267 296 327 343 Téng Tai san 3.027 3.499 3.800 4.135 4.314
- Loi ich CBTS 0 0 0 0 0
LNST cé déng CT )
Me 189 267 296 327 343 Phai tra ngén han 669 795 858 919 960
EBITDA 353 422 484 526 559 No' ngan han 1.133 1.002 1151 1.257 1.265
Phai trd ngan han
Khac 76 304 330 354 370
SL CP luu hanh
(tridu) 63 68 68 68 68 No ngén han 1.878 2.101 2.339 2.530 2.595
SL CP pha lodng
hoan toan (trigu) 68 68 68 68 68 Vay va no dai han 18 0 217 201 150
EPS 3.019 3.942 4.375 4.826 5.063 Phai tra dai han khac 0 0 0 0 0
EPS pha lodng hoan
toan 2.796 3.942 4375 4.826 5.063 Téng no dai han 18 0 217 201 150
Téng no 1.895 2.101 2.555 2.732 2.745
2013A 2014F 2015F 2016F 2017F Cb phiéu wu dai 0 0 0 0 0
Tang trwdng Thang dw 4 4 4 4 4
Tang trwéng doanh thu 2% 10% 8% % 5% Vén cé phan 651 651 703 703 703
Tang trwdong LN
HPKD 16% 17% 14% 7% 5% Loi nhuan gitr lai 478 744 539 697 863
Téng trwdng EBIT 2% 20% 14% % 5% Loi ich CDTS 0 0 0 0 0
Tang trudng EPS cb
151 12% 36% 11% 10% 5% Vén chdl s& hiru 1.132 1.398 1.245 1.403 1.569
Téng cong ngudn
vén 3.027 3.499 3.800 4.135 4.314
Kha nang sinh loi
Bién LN gop % 12% 15% 15% 15% 15% ty ddng 2013A 2014F 2015F 2016F 2017F
Bién LN tir HD % 5% 5% 6% 6% 6% Lwu chuyén tién té
EBIT % 5% 5% 6% 6% 6% Tidn dAu nam 483 568 885 960 1.059
EBITDA % 6% 6% 7% 7% 7% Loi nhuan sau thué 189 267 296 327 343
Bién LN rong % 3% 4% 4% 4% 4% Khéu hao 44 51 60 71 80
Thay ddi vén luu
ROE % 18% 24% 25% 25% 23% dong 1 0 0 0 0
ROA % 7% 8% 8% 8% 8% Diéu chinh khac -18 349 -181 -56 -38
i Tién tr hoat ddong KD 216 667 175 341 385
Chi s6 hiéu qua van .
hanh Chi mua sdm TSCD -135 -131 -164 -164 -150
S6 ngay tén kho 53,2 56,2 54,7 54,3 55,0 Pau tw -26 0 0 0 0
S6 ngay phai thu 51,2 49,4 47,1 47,8 48,3 Tién tir HD dau tw -160 -131 -164 -164 -150
Sé ngay phai tra 34,1 49,8 51,6 48,1 48,7 Cb tuc da tra -42 -138 -153 -168 -177
TG luan chuyén tién 70,3 55,8 50,2 53,9 54,6 Tang (giam) vbn 0 0 0 0 0
Téng (gidm)
no ngéan/dai han 73 -79 217 92 -15
Thanh khoan Tién tiv hoat dong TC 29 -217 64 77 -191
CS thanh toan hién Téng lwu chuyén
hanh 132% 120% 131% 130% 132% tidn te 85 319 75 101 43
CS thanh toan nhanh 85% 81% 89% 89% 91% Tién cubi nam 568 888 960 1.061 1.102
CS thanh toan tién
méit 30% 37% 41% 42% 42%
No/Tai san 38% 33% 36% 35% 33%
No/Vén st dung 50% 51% 52% 51% 47%
No/Vén CSH 102% 104% 110% 104% 90%
Kha nang thanh toan
1ai vay 545% 1344% 989% 970% 952%

Nguodn: Bao céo tai chinh ctia PLC, dw bao ctia VCSC

See important disclosure at the end of this document
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Két qua Loi nhuan

2015 (dw bao) 01 02 03 04 yrp | Mue “é“;fg 15 bé\‘/’c"sﬁg
Doanh thu 1.691 1.758 1.867 2.083 7.398 7.398
Dau nhon 492 533 581 607 2.213 2.213
Nhua duong 888 927 910 1.105 3.829 3.829
Héa chét 310 296 375 370 1.351 1.351
Khac 1 2 1 1 5 5
Bién loi nhuan gop 15% 15% 15% 15% 15% 15%
DA&u nhon 23% 23% 23% 23% 23% 23%
Nhwa duong 14% 14% 14% 14% 14% 14%
Héa chat 5% 5% 5% 5% 5% 5%
Khac 20% 20% 20% 20% 20% 20%
LNST 71 72 70 83 296 296
Bién LNST (%) 4,2% 4,2% 3,7% 3,9% 4,0% 4,0%
EPS 1.049 1.064 1.035 1.227 4.375 4322
2014 o1 Q2 03 Q4 yrp | Mue “é“F‘,’E‘g 21 bé\‘/’c"s‘]g
Doanh thu 1.656 1.622 1.784 1.759 6.821
Déau nhon 600 506 481 461 2.048
Nhya duong 734 789 884 924 3.330
Hba chét 320 326 406 370 1.422
Khac 1 2 13 4 20
Bién lgi nhuén gop 13% 16% 15% 15% 15%
Déu nhon 21% 22% 22% 25% 23%
Nhya duong 9% 16% 15% 15% 14%
Héa chét 5% 4% 6% 4% 5%
Khac 60% 72% 2% 37% 19%
LNST 45 60 86 76 267 175
Bién LNST (%) 2,7% 3,7% 4,8% 4,3% 3,9%
EPS 668 891 1.264 1.123 3.942
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2014 Dw bao YoY % (vs. | Ghichu
2015 FY15F)
Doanh thu 6.821 7.398 8,3%
Déu nhon 2.048 2.213 8,0% Sén ILfo’ng téng nho san lwgng 6-t6 ban ra téang va
kinh té phuc hoi
Nhwa duong 3.330 3.829 15,0% | San lugng ting nhé xay dwng cau dwéng téng
Héa chét 1.422 1.351 -5,0%
Khac 20 5 -75,3%
Lei nhuan gép 995 1.105 11,5%
Dy nhom 465 507 9,4% Biien loi nhuan gop téng nho gia dau gbc & mirc
thap
Nhua duong 457 532 17,4% ?;é:;gicg:uf:ugaégiir;% réhé;xznciguay ton kho tang
Héa chét 69 64 -8,3%
Khéac 4 2 -74,3%
Chi phi ban hang va tiép thj -477 -525 10,2%
Chi phi quan ly -152 -165 8,5%
Loi nhuén tr hoat dong 367 415 14,4%
Lei nhuan ngoai HBKD 4 4 5,2%
EBIT 371 419 14,3%
Chi phi lai vay -28 -43 55,2%
LN trwée thué 343 376 11,0%
LN sau thué 267 292 11,0%
LNST (sau lgi ich CDTS) 267 292 11,0%
EBITDA 422 479 14,6%
Bién LN gop % 14,6% 15,0%
Dau nhon 22,7% 23,0%
Nhua duong 13,7% 14,0%
Hoéa chét 4,9% 4,7%
Khac 19,2% 20,0%
Chi phi ban hang va tiép thi/ 7,0% 7.1%
doanh thu
Chi phi quan ly / doanh thu 2,2% 2,2%
Bién lgi nhuan tir hoat dong 5,4% 5,7%
Bién EBIT % 5,4% 5,7%
Bién EBITDA % 6,2% 6,5%
Bién LNST % 3,9% 4,0%
Thué suat % 22,3% 22,3%
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Linh vwe kinh doanh  San xuét, kinh doanh diu nhén, nhya dudng va dung méi héa hoc

Doanh thu 318,7 triéu (2014)

Loi nhuén rong 12,5 triéu (2014)

USD/VND = 21.200

Yéu té doanh thu chinh Dau nhon va nhya duéng

Yéu té chi phi chinh Chi phi nguyén liéu, bao gébm dau gbc va phu gia

Yéu t6 rui ro chinh Canh tranh t cac tap doan san xuét dau nhorn quéc té va tién
dd giai ngan cac dw an cham

Cac khach hang chinh Nguoi tieu dung (dau nhén), cha thdu xay dwng dwdng bo
(nhwa dwdng), va cac doanh nghiép san xuét (dung mdi héa
hoc)

Lanh dao Ong Pham Ba Nhuan (Cha tich HDQT), Ong Nguyén Van Dac (TGD)

Pia chi Tang 18 va 19, 229 Tay Son, Quan Déng Pa, Ha Nbi

Website www.plc.petrolimex.com.vn

Email sales@plc.com.vn

Dién thoai (+84) 04 385132045

Hinh 1: Cac chi sé chinh

Co cau doanh thu Co cau Bién LN gop
ty mOthers Asphalt ty dong mOthers Asphalt
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Ngudn: Bao cao tai chinh PLC n&m 2013
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Giéi thiéu cong ty

PLC la nha cung cap dau tién va I&n nhat cac san pham xing dau tinh ché véi san lwong
ban ra dat 270.000 tAn/nam vé&i ba dong s&n phdm chinh: dau nhén, héa chét va nhwa dwong.
Trong linh vuc dau nhon, cong suét 50.000 tAn/nam, PLC c6 thi phan 14% véi ba phan khuc
chinh la 6-t6, cdng nghiép va hang hai. Trong linh vwc héa chéat, PLC cung cap chi yéu dung
méi, dung dich son, dung dich cho cac nganh céng nghiép cao su, céng nghiép in va san xuét
bot bién. Trong linh vuc nhya dwong, PLC c6 thi phan gan 40%, cung cip gan 200.000 tan
nhwa dwong/nam cho gén nhw toan bd cac duw an xay dwng co s& ha téng giao thong tai Viét
Nam.

Hinh 2: DAu nh&n va nhwa dwéng tong cong déng gop 80% doanh thu va 39% loi nhuan

Doanh thu Loi nhuan gép
0% 0

H Lubricant B |_ubricant
- . .

5 Chemical 46% H Chemical

Asphalt Asphalt
H Others u Others
Nguén: PLC

PLC c6 coéng suat ché bién va bao quan nhwa dwéng va dau m& nhon Ién nhat. PLC s&
hiru va diéu hanh hai nha may san xuat dau m& nhon tai Mién Bac va mién Nam véi téng
cobng suét 75.000 tAn/nam. Dbi véi nhwa duwdng, cong ty co hé théng nha kho véi sirc chira
tbng cong 24.000 tan trén ca nwéc, cho phép PLC cung cép 200.000 tAn nhua duéng moi
nam phuc vu cac dw an xay dwng quéc gia. Ban Ianh dao cho biét PLC c6 thé cung cép tbi da
350.000-400.000 t4n/ndm néu nhu ciu nhya dwdng tdng manh.

100% nguyén liéu nhap khau tir Thai Lan va Singapore. Nguyén liéu nhya dudng va dau
nhon, chiém 90% chi phi san xuét, l1a dau gbc va phu gia cé gia phu thudc vao gia dau. Vi
Viét Nam chi c6 mét nha may loc ddu ma céng suat khéng da dé phuc vu san xuét, PLC phai
nhap kh&u phan I&n nguyén liéu tir Thai Lan va Singapore.

Tap doan Xang dau Viét Nam (Petrolimex)
Doanh thu - 319 triéu USD, Lgi nhuan gép — 47 triéu USD

Dau nhon

30% téng doanh thu — 50.000 tAn/n&m — 47% LN gdp

Xe co gidi Cong nghiép

Xe hai banh Khai thac khoang san

Xe ch& khéch GTVT dwong sat
Xe ché hang - bién
35.000 tan - Puong
- Thép
15.000 tan

Giao théng duwdng bién
va xuét khau

- Xuét khéu sang Lao
- Cung cép cho Total
-10.000 tan

Nhwa dwong
49% doanh thu, 46% LN gop

- Xaydwng cau
- Xay dwng dwdng
- Xay dwng san bay
San lwgng: 200.000 tAn/nam

Héa chét
21% doanh thu — 7% LN gop

Dung moi
Hoa chét

See important disclosure at the end of this document
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Thi trwéng dau nhén
Téng quan toan nganh

PLC cé thi phan 14% vé san lwong ban ra trén thj trwéng dau nhén cé canh tranh gay
gat. Thi trwong ddu m& nhon cla Viét Nam kha phan tan véi sw hién dién cia nhiéu thuwong
hiéu I&n cta thé gidi nhw BP Castrol, Shell, Chevron, va Total. Hon ni¥a, nganh céng nghiép
nay dwa trén co ché thi truéng va nha nwéc khdng quan ly gia ban. Vi vay, cong thic dé
gianh thj phan la thwong hiéu I&n, chat lwong tot va cong nghé cao. Véi cdng nghé tién tién va
20 nam kinh nghiém, PLC da gianh dwoc sy tin nhiém cla cac cong ty san xuéat phwong tién
giao théng quéc té (nhw Honda, Suzuki, Yamaha, Total, v.v.) ciing nhw cac doanh nghiép san
xuét trong nwéc thude cac nganh khai thac khoang san, dwéng sét, dién, dwong va thép.

Hinh 3: Thi trwéng dau nhén Viét Nam ¢6 tinh phan tan cao

® BP Castrol

mPLC

= Shell

H Chevron

= Total
Mekonglub

u Other

Ngudn: PLC

Hinh 4: PLC san xuat dau nhén cho cac cong ty 6-t6, xe may hang dau

£ple

b o |

= |y

@ 85
L)

Nguén: PLC
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Dau nhon cho 6-td chiém 78% thi trwéng. Ciing nhw tai cac nwéc khac, ddu mé nhon cho
xe may va 6-t6 (bao gdm xe khach va xe ché hang) chiém ty trong I&n trén thi treong ddu mé
nhon cla Viét Nam. Theo d6, nhu ciu chi yéu tdng nhé sb lwong xe may, 6-t6 ban ra va nhu
cau giao théng van tai, bao gdm trén dét lién va dwong bién.

Hinh 5: Cac phwong tién giao thdng van tai tiéu thu 78% lwong dau nhén trén thj trwéng

® |ndustrial Oil

E Grease
Other transport oll

® Motorcycle oil
Passenger Car, Motor oil

Diesel Engine oil

Ngudn: VAMA

Tiéu thu dwoc day manh nh& déi ngii ban hang. Thi trwéng dau nhon tai Viet Nam c6 cac
d&c diém sau: 1) Cac thwong hiéu nwéc ngoai nhu BP Castrol dwoc wa chudng hon; va 2)
San pham dwoc ban tai cac clra hiéu nhé 18, trong do ky thuat vién chon san pham thay vi
nguwdi tiéu dung. Tinh trang nay twong tw nganh dwoc phdm trong dé bac si ké toa thudc cho
bénh nhan. Vi vay, cac doanh nghiép trong nwdc phai nd lwc trong viéc cai thién manh thwong
hiéu, k&nh phan phéi, va quang cao dé tang thj phan.

Loi thé canh tranh cta PLC

Vi thé virng chac trén thi trwéng dau nhon cho xe 6-t6 nhe 3.000 diém ban 1é cua
Petrolimex. Petrolimex, cong ty me clia PLC, cé thi phan trén 50% trén thj tredng xang voi
khoang 3.000 tram d6 x&ng trén cd nwéc. Theo d6, mang lwdi phan phdi rong 16n cla
Petrolimex gép phan tang cwdng suw hién dién cla cac san phdm PLC ciing nhw dd nhan biét
thwong hiéu déi véi cac san phdm danh cho xe hoi.

Hinh 6: Petrolimex c6 50% diém ban lé trén thi Hinh 7: Phan I&n doanh thu dau nhon
trwong cua PLC la tir cac tram dé xang

m Petrolimex  mPV Oll Saigon Petro ® Mom-and-pop shop B Petrolimex stations

EThanh le Marine Others Direct sales = Export

Nguén: PLC va wéc tinh clia VCSC

Quan hé chit ché véi cac ho cong nghiép hd tre linh viec dau nhon cong nghiép. Véi
viéc cung cap sdn phdm cé chét lwgng twong dwong nhung gia thdp hon, PLC da gianh dwoc

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 10
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sy tin nhiém cla nhiéu hd céng nghiép tai Viét Nam. Cu thé, PLC da cung cap dau nhén cho
coéng nghiép cho cac cong ty khai thac khoang san, dwdng sét, san xuat dwdng va thép.

Thanh vién chinh thirc cua Hiép hdéi DAu m& nhon Hang hai (Marine Lubricant
Association). PLC |a nha san xuét diu nhon duy nhét cta Viét Nam 13 thanh vién cta Hiép
hoi Dau nhon Hang hai. Nho vay, cong ty c6 thé xuat khau 5.000-13.000 tAn/ndm dé ban cho
Total (nha san xuat ddu nhon hang dau cha Phap). Hon niva, cac phwong tién giao théng
dwong bién cap cang Viét Nam déu st dung san phdm cta PLC theo hop ddng véi hiép hoi.
Trong hai ndm qua, vi nén kinh té thé gi&i di xubng, nhu cau giao théng dwong bién suy giam,
anh huéng dén san lwong dau nhon ban ra.

Cac chi nhanh tai Lao mé ra tiém nang xuét khau. Trong cac nam gan day, Petrolimex da
thanh lap Coéng ty TNHH MTV Petrolimex Lao va ky hop déng hop tac véi chinh phi Lao dé
kinh doanh cac san phém xang dau tinh ché va nhién liéu. Theo d6, PLC c6 20 diém ban 18 tai
Lao ciing nhw quan hé véi Petroleum Trading Laos dé xuét khdu cac san phdm dau nhén cho
xe 6-16.

Tiéng gap do6i cong suat dé sdn sang dap trng nhu cau dau nhon ngay cang tang. Nam
2014, PLC d3a hoan tat nha may Dau nhon Thuong Ly, cong suat 25.000 tan, qua dé ting gap
do6i cong suét hién tai 1én 50.000 tdn. N&m 2016, cong ty cling duw kién sé& hoan tat viec mé
réng moét nha may dau nhon khac tai mién Nam, qua d6 tdng cong suit nam 2017 thém
25.000 tan, twong dwong 33%. Viéc hoan tat hai nha may sé nang cong suét san xuét 1&n, cho
phép PLC ting san lwong san xuét va doanh thu v&i nhu cau thi trwéng ngay cang tang.

Hinh 8: Céng suat dau nhéon ting 100% cho phép PLC dap (rng dwec nhiéu don hang
hon

[——1Extra capacity I Volume sold =@=— Utilisation
nghin tan

120 100%

100 80%
80
60

40
20 20%

60%

40%

- 0%

2012
2013
2014
2015F
2016F
2017F
2018F
2019F
2020F

Ngudn: PLC va wéc tinh clia VCSC
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Trién vong nganh dau nhén tich cwe nhé san lwong 6-t6 ban ra va nhu
cau giao thdong van tai déu ting cao

San lwong 6-t6 ban ra ting, 1a nhan té chinh thuc day ting trwéng linh vwc dau mé&
nhéon. Vi cac phuong tién giao théng van tai tiéu thu 78% lwong dau nhén ban ra, trién vong
nganh dau nhon dwoc hé tro bédi cac yéu té (1) san lwong cac phwong tién giao théng co gidi
ban ra, (2) san lwong 6-td ban ra, va (3) nhu cau giao thdng van tai. Tuy nhién, lwong xe may
tai Viét nam da dat dinh nam 2011 v&i 39 triéu xe. Vi vay, san lwgng 6-t6 ban ra déng vai tro
ngay cang quan trong déi véi linh viee dau nhon, véi doanh thu tlr ddu nhén ciia PLC twong
quan mat thiét véi sén lwong 6-t6 ban ra hang ndm. Nam 2014 |a mét ngoai 1&é vi PLC khéng
ky dwoc hop déng pha dau nhén véi Nippon (7.000-11.000 tAn/nam, twong dwong 14%-22%
tbng coéng suét). Do do, doanh thu tr dAu m& nhon gidm 10% so véi ndm 2013 trong khi
doanh s 6-t6 tang manh 41% so v&i nam 2013.

Hinh 9: San lwong 6-t6 ban ra va doanh thu tir ddu nhén ctia PLC bién déng cung chiéu

chiéc ty déng
200,000 3,000
2,500
150,000
2,000 mmmm Total car sold
100,000 1,500 X
—@— Lubricant
1,000 revenue
50,000
500

2010 2011 2012 2013 2014

Ngudn: PLC va VAMA

Chinh phua dy bao doanh sé 6-t6 nam 2013-2018 sé dat tang trwéng kép hang nam 19%.
Vi nén kinh t& phuc hdi ndm 2013 va 2014, chi tiéu danh cho 6-t6, cd muc dich ca nhan 1an
thwong mai, da tang manh 19% nam 2013 va 43% nam 2014. B6 Céng Thwong dw bao nhu
cau 6-t6 sé tiép tuc & mirc cao trong nam 2015, 1&n dén 200.000 xe, tdng 27% so v&i ndm
2014. Bén canh do6, véi viéc dan bai bd thué nhap khau 6-t6, B6 Giao théng Van tai dw béo
doanh s6 sé dat tang trwdng kép hang nam 19% trong giai doan 2013-2018.

Hinh 10: Chinh pha dw kién san lwong 6-t6 ban ra 2013-2018 tang trwéng kép hang nam
19%

500 i .
450 000 units OLocal CKDs H mported CBL_J§__...---“ >

400 .-l“---- 284

350 “-‘-Illllllll -
300 “-“‘III|I-‘ 24
250 ‘-‘_.--.-l 18 21
200 2
15 I
100
50
N
-
o
N

2013

2014
2015F
2016F
2017F
2018F
2019F
2020F

Ngudn: VAMA va Bd Giao thoéng Van tai
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Ting trwédng cong nghiép phuc hoi sé ting san Iwong dau nhén cho cong nghiép. Dau
nhé&n cho may maéc, déng goép 20% san lwgng dau nhon ban ra ctia PLC, phu thudéc manh vao
tinh hinh hoat déng céng nghiép. Méi nd&m PLC va cac khach hang la hd céng nghiép déu gia
han hop ddng véi san lwong duwoc an dinh dwa trén dw bao cd ndm. Vi Viét Nam nhiéu kha
nang dat tang trwéng GDP 6,2% trong ndm 2015, chung t6i cho rang san xuét sé tiép tuc la
yéu td chinh thuc day tang trwdng kinh t& nho cac hiép dinh tw do thwong mai va dong vén
FDI chady vao Viét Nam. Nh& d6, san lwong dau nhdn cho may méc céng nghiép ciing sé
hwéng loi tir xu hwéong nay.

Hinh 11: San xuét sé la tac nhan chinh thic day tang trwéng kinh té

San xuét sé |a tac nhan chinh thic day téng trudng, nhe

16% Tang trwdng (%) céc hiép dinh tw do thwong mai va dong vén FDI
8%
6.20%
4%
Tang trwéng GDP

0%

[To] © N~ ® (o2} o i N ™ < LL

o o o o o - - — — - Te}

o o o o o o o o o o —

N N N N N N N N N N 8

Ngudn: Téng cuc Théng ké va wéc tinh ctia VCSC

Nhu cdu giao théng van tai ngay cang cao. Vi giao théng van tai dong vai trd then chét
trong hoat déng kinh doanh ctia moi doanh nghiép, nén kinh té phuc hdi sé thic day nhu cau
giao théng van tai dwdng bod, dwong bién, va dudng hang khong. Hon niva, diu tw vao cau
dwéng ciling giup hoat déng giao théng van tai tdng cung véi da phuc hoéi cia nén kinh té.
Theo Téng cuc Théng k&, van chuyén hang héa bang dudng bd tir nam 2003-2013 dat ting
trwdng kép hang nam 14%. Vi vy, ching t6i cho rang hoat dong giao théng van tai tang sé&
thic day nhu cu dau nhon.

Hinh 12: Nhu cdu GTVT dwong bo 2003-2013 dat ting trwéng kép hang nam 14%
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Nguon: TCTK
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Thi trwr&ng nhwa dwéong
Nhu cau nhwa dwéng dang gia ting khi dau tw vao cau dwéng ting vot

Nhwa dwéng 1a nguyén liéu thd chinh cho xay dwng dwéng sa, cau va dwong bang. Cu
thé, chi phi ctia nhwa dwdng sé chiém gan 40% qua trinh xay dung cac cong trinh giao thong.
Tuy nhién, chat lwong cla nhwa duwéng tai Viét Nam trong vai ndm qua la kha thap, dan dén
chét lwong dwong sa kém va gay ra nhirng van dé trong giao thong cong cong. Ngoai ra, co
s& ha tang giao théng & Viét Nam van chwa hoan thién cling 1a mot van dé khé khan khac cho
viéc cai thién cac hoat dong kinh té. Trong bdi canh nhu ciu xay dwng dwéong sa dang gia
tang, ching t6i tin rang nhu cau nhya dwdng sé tiép tuc tang. Vi du, doanh thu tr nhwa dudng
cla PLC da nhay vot 30% so v&i nam 2013 nhé vao lwgng gidi ngan ctia Chinh pha vao co
s& ha tang gia tang.

Co s& ha tang giao théng & Viét nam van chwa hoan thién véi 56% dwdng s van chua
duwoec trai nhwa, cling nhu 49% dwédng da trai nhwa can phai cai thién dé dat dwoc tiéu chuén
ti thiéu. Hon nira, Viét Nam co ty 1é dwdng trai nhwa theo khu vwe va duwéng trai nhwa theo
dau ngudi rat thap so véi cac quéc gia Chau A khac. Nhivng khé khan trong giao théng dwoc
xem la moét trong nhirng thach thirc cla viéc trién khai kinh doanh tai Viét Nam.

Hinh 13: % co cau cac loai dwéng & Viét Nam

B Highway M Provincal way
Suburban way B Urban way

56% Specialized way Unpaved way

3%

~—3%

Nguén: B6 GT-VT

Hinh 14: Viét Nam c6 ty 1é dwdong trai nhwa theo khu vie va theo dau ngwei thap nhéat
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Vietnam Thailand China Korea Vietnam Thailand China Korea

Paved by area (km/km2) | Paved by capita (km/1,000 ppl)

Nguén: B6 GT-VT

Chi mé&i hoan thanh 25% dwéng cao téc & Viét Nam va dwa vao s dung. Khi dwdng cao
tbc rat quan trong cho viéc két ndi cac vung, Bo Giao théng Van tai (GT-VT) van tiép tuc dau
tw vao dudng cao tdc nhdm lam gidm théi gian di chuyén va cai thién thwong mai. Theo kich
ban than trong nhét, tbng s6 km dwong cao tbc sé dat 2.200km dén ndm 2020. Trong khi theo
kich ban tich cwc nhét, tbng sb km dudng cao tbc sé dat 2.700km, g&p 4 1an con sd 500km
hién tai.
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Hinh 15: Kich ban hoan thanh cac tuyén dwéng cao téc dén nam 2020
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Nguédn: B6 GT-VT

Can xap xi 25 ty USD dé hoan thanh ké hoach ctia Chinh phi dén nam 2020. Chi phi xay
dwng dwong & Viét Nam 1a kha cao (14,12 triéu USD/km) so v&i cac nwédc phat trién. Dua
theo ké& hoach ctia B GT-VT, kich ban 2.689km duéng cao tbc sé& can sé von 18,4 trieu USD
sau nam 2015.

Hinh 16: Chi phi xay dwng dwéng tinh theo quéc gia

triéu USD/km
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Nguén: B6 GT-VT
Loi thé canh tranh cta PLC

Théng tri 40% thi phan, PLC dang la doanh nghiép dan dau. Hién tai dang c6 5 doanh
nghiép chinh trong linh vuc nhywa dwong bao gdbm nha cung cip t nwdc ngoadi - Puma
Energy (nha cung cap nhwa diu hang dau thé gi6i), ADco (Phap), cling nhw cac cong ty ndi
dia nhuw PLC, Transmeco va ICT. Tuy nhién, chi c6 méi PLC da cé di nang lwc dé cung cép
200 nghin tAn nhwa dwérng méi ndm cho cac dw an qudc gia.
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Bang 17: PLC cung cap nhwa dwong cho cac dw an qudc gia lon

D6 dai Vén dau tw PLC

Dy an Loai ; Cung Giai doan
(km) (trigu USD)  ¢4p
X NiA A . Puwong cao
Ha Noi-Lao Cai téc 245 1.408 co 3/2008 - 9/2014
Tp HCM - Ddu Giay ~ Duong cao 55 964 ) 10/2009 - 2/2015
toc Co

DPwong 52 Tinh 16 52 14 Co 12/2013 -11/2014
Cau Nhat Tan Cau NA 637 Co 2009 - 1/2015
No6i Bai T2 San bay NA 841 Co 12/2011 - 1/2015
Téng cong 352 3.864

Coéng suat va mang lwéi phan phdi cang cung c6 vi thé théng tri ctia PLC. So véi cac dbi
thd canh tranh, PLC c6 loi thé vé cong suét kho chira va mang Iwdi phan phéi. Cu thé, PLC c6
6 nha kho toa lac tai cac vi tri chién Iwoc trén toan qudc véi tdng cong suét 27 nghin tan. Voi
nhirng kho chtra ndm rai rac trén toan quéc, PLC c6 thé cung cap nhwa dwdng dung luc voi
chi phi hiéu qua cho bat ky dw &n nao. PLC cling c6 hon 70 xe bdn, véi mbi xe bdn c6 thé
cha tir 10-16 tAn nhwa dwong. Do d6, PLC la doanh nghiép dan dau trong khau chira va
phan phéi nhwa dwéng, giip PLC c6 thé dat mirc cong suét tbi da 350-400 nghin tAn/nam néu
can thiet.

PLC la nha cung cap nhwa dwdng polime duy nhéat trong cac dw an dwéng cao téc. PLC
cung cép 3 loai nhya dwdng bao gbm : 60/70, polime va nhii twong. Nhya dwéng 60/70 va
nhii twong l1a céc loai nhwa duwéng truyén théng trong xay dwng dwéng. Hai loai nhwa dwong
nay c6 thé dwoc nhap khau trwc tiép t Iran, Singapore, va Théai Lan. Tuy nhién, cac quéc gia
phét trién hién nay dang st dung nhwa duwong polyme, vén tao ra chét lwong tét nhat cho cac
dw &n quan trong nhw dudng cao tbc, quéc 16 nhdm gidm thiéu bao tri hodc cac van dé théng
thwong do nhwa dwéong truyén théng gay ra. Tai Viét Nam, PLC |a doanh nghiép duy nhét c6
thé nhap khau nguyén liéu va ché bién nhwa dwong polyme dé cung cép ra ti trwdong. Didu
nay da giup PLC thang thau cho viéc xay dwng dwdng cao tdc.

Sw twong doéng tich cwe giira tang trwéng lgi nhuan va dau tw céng, 2011 1a moét nam
day khé khan, tinh hinh van khéng dwoc cai thién nhiéu trong ndm 2012 cho PLC khi doanh
s6 clia PLC da giam do nhu cau suy yéu tr viéc that ch&t dau tw céng ctia Chinh phi. Trong
nam 2014, lwong gidi ngan cla dau tw céng vao giao théng da tang trwéng manh mé 35,2%
so v&i nam 2013 dat gan 4 ty USD, giup cho linh virc nhya dwong cla PLC nhay vot 41% so
véi nam 2013, trong khi ting trwdng Bién LN gop dén tw viéc giam sé ngay ton kho 60% - vén
lam gidm chi phi kho bai va dét néng nhya dwdng. Nam 2014 ciing chivng kién nhu cau nhua
duwdng polime gia tang khi Bién LN gdp cao vao khodng 25% so vé&i con sé 7% tlr nhwa
duwong thdong thudng.
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Hinh 18: Gia ban nhwa dwong kha 6n dinh
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Nguén: PLC

Trién vong lgi nhuan

Nam 2015: Dau nhon va nhwa dwong sé dan dat doanh thu [én 8% so vé&i
nam trwéc

Khéi lwong dau nhon tiang 10% hang ndm so véi nam 2014, nhd vao 50% cong suét bd
sung, sw phuc hdi ctia nén kinh té v&i tang trwdng GDP wérc tinh 6,2% trong ndm 2015, ciing
nhw cac hop ddng méi cho cac cong ty cong nghiép. Cu thé, PLC da ky két thanh cong hop
ddng dé cung cap dau nhon may cho nha may Nhiét dién Quang Ninh cling nhw m& bbi tron
dong co dwdng sét trong quy 1/2015. Do d6, chung téi tin rdng muc tiéu gia tang khéi lwong
dau nhon 10% so véi nam 2014 cta PLC 1a hop ly, diéu nay sé gidp PLC bu dap cho sbé
lwong dau nhén mét di tlr hop ddng ché bién cta Nippon.
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Lwong nhwa dwong ting 10% hang nam so vé&i nam 2014, nhd vao 2 dy an sau - vdn
dwoc dw kién hoan thanh trong nam 2015,

(@) Québc 16 1A tai khu viec mién Trung (116km) tri gia 250 triéu USD
(b) Quéc 16 5A tai Ha Noi tri gia 37 triéu USD
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Hinh 19: Doanh thu va bién LN gép ctia nhwa dwéng giai doan 2010-2014
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Ngudn: PLC
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Héa chat tiép tuc sut giam 5% do cau thap va canh tranh gay gat. Theo ban I&nh dao céng
ty, doanh sé hoa chat cé sy twong quan manh véi hoat déng clia cac nganh cdng nghiép hd
tro trong linh vwc BDS. Theo d6, tinh trang tri tré ctia nganh BDS trong vai ndm qua da dan
dén viéc phan khuic hoéa chét td ra kém kha quan. Khi van chwa cé tin hiéu ré rang nao vé s
phuc héi ctia nganh céng hiép hd tro, chung téi tin rang mang héa chét sé chirng kién mic
tang trwdng am trong nam 2015 trwdc khi tang tdc trong nam 2016 nhd vao nganh BDS bat
dau “néng” trd lai.

Hinh 20: Co’ cau dooanh thu dau nhén theo loai giai doan 2012-2020
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Nguén: PLC va wéc tinh cia VCSC

Hinh 21: Co cau doanh thu theo phan khic giai doan 2009-2019
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Ngudn: PLC va wéc tinh clia VCSC

Tang trwdng EPS 11% so v&i nam trwdc nhé vao tang trwéng bién |
nhuén trong nam 2015

Bién LN gop ctia dau nhon da tang nhe 0,3% khi gia dau thé co s& thap da bu dap cho
khau hao tir nang cap nha may. Dau nhon dugc sén xuét tir dau thé, khi gia ca chiu sy anh
hwdng mot phan tir gia dau thd. Gia diu thé da trwot manh ké tir thang 6/2014, dan dén kha
nang giam chi phi nguyén liéu cho PLC. Khi gia dau thé tiép tuc duy tri & mic khoang 60
USD/thiing trong nam 2015, ciing nhw ké hoach dy trir nguyén liéu thd cGa ban I&nh dao sé
gitp PLC t&ng bién LN gop trong phan khac dau nhén. Tuy nhién, trong bdi canh twong quan
khong déng nhat gitra gia dau thd co s& va gia dau Brent, méi lién hé mot phan gitra gia dau
thé co' s& va bién LN gdp mang dau nhon, ciing nhw chi phi khdu hao cao hon tir nha may
mé&i cong suat 25 nghin tan, ching t6i wéc tinh rang bién LN gdp ctia mang dau nhon sé chi
tang nhe 0,3%.
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Hinh 22: Twong quan khéng dong nhét giira gia dau Brent va dau co’ s&
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Nguén: Bloomberg
Hinh 23: Bién gia dau thé co sé va dau nhon giai doan 2012-2015
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. gitra bién LN dau nhon
USD/tan va dau tho co s& =@=ubricant GPM
1,400 Bién LN téng 0,3% nho gia dau 30%
1.200 thé co s& thap 25%
1,000 20%
800
15%
600
400 10%
200 5%
- 0%
1Q 20 3Q 4Q | 1Q 20 3Q 4Q | 1Q 20 3Q 4Q | 1Q 20 3Q 4Q
2012 2013 2014 2015

Ngudn: PLC va wéc tinh clia VCSC

Gia téng chi phi quang cao va marketing dé chiém thém thi phan dau nh&n. Véi tinh chét
twong tw cla viéc ban dau nhon va hoéa chat khi nguwdi ban sé lwa chon sédn phdm va gisi
thiéu cho cac khach hang, PLC da day manh chi phi ban hang nham chiém thém thi phan
trong nganh céng nghiép 6t6. Chung t6i tin rang PLC sé tiép tuc tdng cudng nd lwc quéng céo
va marketing dé giup tiéu thu thém lwong dau nhon ké tir dadu ndm 2015. Do d4, lgi nhuan sé
cai thién nho vao sb dau nhon ban ra dwoc cao hon trong khi bién chi phi hoat déng van gilv
nguyén nhd gia dau co s& thap.

Bién LN mang nhwa dwdng van duy tri & mirc cao. Chung t6i ky vong bién LN gdép nam
2015 sé tiép tuc ting trwdng 0,3% nhd cau ting cho nhya dwong va vong quay hang ton kho
nhanh hon. Khi viéc chira nhwa dwdng 1dng lam tbn mot khoan chi phi dang ké, gia tang vong
quay luan chuyén hang tdn kho sé gitp lam gidm chi phi kho bai. Ngoai ra, nhwa dwdng cung
cép cho dudng cao tbc |4 loai cé chét lwong cao véi bién LN gop vao khodng 25% so véi mirc
7% cua nhya dwdng théng thwdng.
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Hinh 24: Bién LN gép nhwa dwdng so v&i doanh sé giai doan 2012-2015
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Ngudn: PLC va wéc tinh ctia VCSC

Hinh 25: Bién LN theo phan khic va ting trwéng bién LN gop nh& nhu cau gia ting cho
nhwa dwdng
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Ngudn: PLC va wéc tinh clia VCSC
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Hinh 26: Cac tuyén dwong cao toc va san bay khac bao dam cho loi nhuan twong lai

Chidu Vén dau tw
Dy an Loai dai " Giai doan
(triéu USD)

(km)
Thanh Héa - Nghé An Cao téc 48,8 328 Cubi 2014 - 2017
Thai Nguyén - Bac Can Cao téc 40 126 9/2014 - 2016
Tan Son Nhat San bay NA 108 11/2014 - 2016
Trung Luong - My Cao téc 55 701 2/2015 - 2018
Thuan
Bén Ltc - Long Thanh Cao tbc 57,1 1.464 7/2014 - 6/2018
Phap Van - Cau Gié Cao tbc 29 315 12/2014 - 6/2015
Ha Noi - Hai Phong Cao tbc 105 2.126 2009 - 2015
Ha Long - Hai Phong Cao tbc 25,5 654 9/2014 - 2017
Téng 360 5.882

Nguédn: B6 GT-VT

Pinh gia

Chung t6i khuyén nghi MUA dbi véi PLC véi gia muc tiéu 39.200 déng/CP, xuét phat tw
phwong phap tinh theo Dong tién chiét khau (DCF). V&i gia déng clra 34.100 ddng, cb phiéu
PLC dang giao dich véi PER hap dan 7,8 1an, thdp hon 36% so véi PER 12,2 1an cGa VN

Index, cling nhw thdp hon 24% so v&i cac cong ty cung nganh trong linh vic vat liéu xay
dwng.

Dinh gia theo phwong phap DCF
Bang 27: Téng hop doanh thu theo mang giai doan 2014-2018

2014F 2015F 2016F 2017F 2018F
Doanh thu (ty 6.821 7.398 7.928 8.291 8.703
dong)
Tang trwdng DT % 10% 8% 7% 5% 5%
Dau nhén -9% 8% 5% 5% 7%
Nhua duong 40% 15% 10% 5% 5%
Héa chét va dung
moi -9% 5% 2% 2% 2%
Khac 354% 75% 53% 10% 9%
Bién LN gop % 14,6% 15,0% 15,0% 15,1% 15,2%
sié” LN hoat dong 5,4% 5,7% 5,7% 5,7% 5,7%
0
Bién LN thuan 3,90% 4,0% 4,1% 4,1% 4,1%

Ngudn: wéc tinh ctia VCSC
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Bang 28: Téng hop theo DCF

FCFF 2015F 2016F 2017F 2018F 2019F

EBIT 424 455 478 499 539
Triv: thué (94) (91) (96) (100) (108)
Cong: khau hao 60 70 80 90 95
Giam: XDCB (150) (150) (150) (100) (100)
+ /- trong Von luu -181 -56 -38 -43 46
dodng rong

Dong tién tw do 58 228 275 346 380

Gia trf thuan cla 48 171 186 211 209

dong tién tw do

Gid tri céng dén

cta dong tién tw 48 219 405 616 825
do

Nguodn: wéc tinh cia VCSC

Bang 29: Téng hop gia dinh

Binh gi4 DCF nhiéu giai doan FCFF  Giadinh
Nam dw bao 5 Ty lé phirdiro 6,0%
PV cta FCF 825 Chénh léch rti ro 7,5%
PV'CCIa gia tri con lai vao cudi ky dw 2202 Beta 10
phdng (terminal Value)
Tong PV cta FCF + PV ctia Terminal 2.917  Chi phivén 13,5%
value
Tién mat & Dau tw ngan han 885  Chiphing 9,0%
. Tang trwéng 6n dinh
No ng&n & dai han 1.151 g frrong on din 0.0%
sau giai doan dy bao
. Thué suét sau giai
Gia tri vén khong tinh CDTS 2.652 saug 20,0%
doan dv bao
C6 phiéu hién hanh (triéu) 68
Gia mét c6 phiéu 39.200
Ngudn: wéc tinh ctia VCSC
So sanh vé&i cac céng ty cung nganh
Bang 30: So sanh
PSP+ Bién
Ma Nganh nghé féit(?réf." EPS fhii zgilfhi EV/EBITDA  EBITDA
ganh ng U 2015 o9t o185 12 thang
USD) trwvong » ,,
gan nhat
PLC 110 4.375 7.8 6,0 6,1
HT1 Xi mang 295 1.675 12,8 9,1 22,1
DRC Lép xe 237 5.491 10,8 8,7 21,7
BMP Nhwa 170 9.390 8,5 5,6 253
Trung vi 234 10,7 7,8 24,0

Nguén: VCSC
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Rui ro dau tw

Mirc no cong cao la lo ngai dau tién trong viéc thu hat vén. Theo Bd GT-VT, téng vén dau
tw yéu cau dé hoan thién cac dy an ha tang téi nam 2020 sé can it nhat 18 ty USD, 54% trong
s nay dén tr cac ngudn vén ODA va tw nhan. Tuy nhién, m&c no cong so véi GDP & Viét
Nam dang gia tang trong 3 ndm qua. Bd Tai chinh dy bao réng trong ndm 2016, mirc no cong
tinh theo dau nguoi sé dat mirc gidi han tbi da cho phép 65%, cao hon tat ca cac nuwéc
ASEAN khac va trung binh cac nwéc dang phat trién. Do d6, néu GDP khoéng tang trwdng tét
nhw ky vong, mirc ng cdng co thé tao ra van dé trong viéc kéu goi ngudn vén ODA nham tai
tro' cho cac dy an co sé ha tang, sé dan dén tac dong tiéu cwc cho céac cong ty xay dwng nhw

PLC.
Hinh 31: No» cdng/GDP sé& cham mrc tran Hinh 32: Viét Nam cé mirc Nor cdng/GDP cao
trong 2015 trong sé cac nwéc ASEAN
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Nguén: Bo Tai chinh va wéc tinh ciia VCSC

Lwoeng giai ngan tir Chinh pha chivng lai. Ngudn vén ti» ngan sach Chinh phi chiém 46%
con lai trong tai trg cho cac dw an. Do d6, viéc gidi ngan tir Chinh pht cham lai do ngan sach
thdp hon du kién cling sé lam gidm doanh s6 va bién LN tir phan khuc nhya dwéng. Chung
toi tin rdng coéng suét gia tang tr dAu nhon sé lam gidm sy phu thudc cta PLC vao dau tw
cobng. Tuy nhién, sy thay déi bién LN gdp ctia mang nhwa duwéng sé kéo lgi nhuan giam.

Bang 33: Lei nhuan cé d6 nhay cao vé&i bién LN mang nhwa dwong

Téng hop phan tich dd nhay

Tang trwdng doanh sé nhwa dwdng (%) +10% +15% +30%
Bién LN nhwa dwong (%) 10% 14% 18%
EPS 2015 - pha loang hoan toan (dong/CP) 2.599 4.375 6.605
Gia muc tiéu (ddng/CP) 24.200 39.200 55.640
TL tang -29% +15% 65%
PER nam 2015 theo gia tri trwdng 13,0 7.8 51

Ngudn: B Tai chinh va wéc tinh ctia VCSC
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Do bién dong gia dau thé va ty gia. Khi nguyén vat liéu dung san xuét dau nhon va nhya
dwong la san phdm phai sinh tir diu thé va dwoc nhap khau tir Thai Lan, Singapore, do bién
dong cla gia dau thé va ty gia sé& anh huwéng dén trién vong loi nhuan. Nhing ddi lai, Viét
Nam cé d6 bién dong ty gia én dinh trong khodng 2%/n&m. Ngoai ra, nhirng bwdc tién dang ké
trong viéc xay dung cac dy an loc dau sé lam gidm nhu cau cho cac nguyén liéu nhap khau
trong dai han.

Cai tién cong nghé sé anh hwéng dén tang trwdng san lwong. Cai tién cong nghé cla
may moc va chét lwgng dau nhon duwoc ky vong sé gilp kéo dai tudi tho dong co trong twong
lai, dAn dén trién vong san lvong kém kha quan cho phan khac dau nhén. LAy vi du, dau déng
co trong xe may c6 thé duy tri hiéu suét cho quang dwong di chuyén dai hon so véi cac thé
hét dau nhon trwde day.

Doanh sé xe 6t6 va hoat dong cong nghiép chirng lai. DAu nhon chiu sw phu thudc nang
né vao doanh sb xe 6t6 va hoat ddng cong nghiép, vén dang & mwc thap trong vai ndm qua.
Do d6, néu nén kinh té va tang trudng doanh sé 6t6 thdp hon ky vong sé dan dén téng truéng
thap hon cho PLC.

Rui ro thiéu thanh khoan. Trong trwéng hop Petrolimex, cong ty me ndm gitv 79,07% cb
phan va nhan vién ndm gitr 0,92%, ty 1& cb phiéu c6 thé giao dich trén thj trwéng ctia PLC chi
la 20%, v&i khéi lwgng giao dich trung binh 30 ngay va gia tri & mirc kha thap chi la 133 nghin
cb phiéu va 200 nghin USD. Do d6, hoat ddng mua hay ban cé phiéu nay véi khéi lwong Ién
sé& dan dén do rong gia dat mua va ban I&n anh hwéng thi tredng 1&n gia cb phiéu.

Lich str khuyén nghj va gia muc tiéu cta VCSC
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Xac nhan cua chuyén vién phan tich

T6i, Ng6 Dang Qué, xac nhan rang nhitng quan diém duoc trinh bay trong béo céo nay phan anh dung quan diém ca
nhan cta chung t6i vé cong ty nay. Chang téi cling xac nhan réng khoéng cé phan thi lao nao cla chang téi da, dang,
hodc sé tryc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac
chuyén vién phan tich nghién cvu phu trach céc béo céo nay nhan duoc thu lao dwa trén nhiéu yéu td khac nhau, bao
gdm chét lwong, tinh chinh xac cGa nghién ctru, va doanh thu cla cong ty, trong d6 bao gébm doanh thu ti» cac don vi
kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén muc tang/gidm tuyét déi cda gia
cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién
quan dén hoat déng thj trweng. Cang thirc ndy duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thj trudong 20%

KHA QUAN Néu gia muc tiéu cao hon gia thj trwdng 10%-20%

PHU HOP THI TRUONG  Néu gia muc tiéu cao hoc thap hon gia thj trudng 10%

KEM KHA QUAN Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%

BAN Néu gia muyc tiéu thdp hon gia thj trudng 20%

KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghj hay gia muc tiéu vi Iy do ch quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vn M&A hay tw vén chién lwoc nao doé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho cd phiéu nay bi hoan lai vi chwa c6 du

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwéc do, néu cd, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi co khuyén cao khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhivng bién dong gia trong
twong lai ¢6 thé lam cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trwéng cia c¢d phiéu
va gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong ting véi danh gia ciia chuyén vién phan tich v& gia tri
hop ly hién tai cGa cb phiéu. Gia muc tiéu 1a mirc gia cb phiéu nén dwoc giao dich & hién tai néu thi trwong déng y
quan diém cla chuyén vién phan tich va cé nhitng yéu té xtc tac can thiét dé tao ra sw thay déi nhan thirc trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thi han xac dinh sé khong ¢ tin tire, sw kién hodc yéu
t6 thic dy can thiét dé& cb phiéu co thé dat dén gia tri hop ly thi gid muc tiéu cé thé khac véi gia tri hop ly. Vi thé,
trong hau hét trwéng hop, khuyén nghi ctia ching téi chi la danh gia sy chwa phi hop gitva gia thi trweéng hién tai va
gia tri hop ly hién tai ciia ¢ phiéu theo quan diém cta chung toi.

Phuwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhung khéng gi¢i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc lya
chon phuwong phap tly thudc vao tivng nganh, cdng ty, tinh chét cb phiéu va nhiéu yéu tb khac. Két qua dinh gia c6
thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém cbéng ty va dwa vao sb liéu qua kher, 2) M6 hinh chiét khau
(DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai
san; va 4) Phwong phap dinh gia st dung loi nhuan kinh té (Loi nhuan théng dw, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu té kinh t& vi mé nhw ting trwdng GDP, lai suét, ty gia, nguyén liéu véi cac gia dinh khac vé& nén
kinh t& cling nhw nhi¥ng rdi ro vén cé trong cdng ty dang xem xét. Ngoai ra, tam ly thi truong ciing cé thé anh huéng
dén viéc dinh gia cong ty. Qua trinh dinh gia con can ct vao nhitng ky vong cé thé thay ddi nhanh chéng ma khéng
can thong bao, tiy vao sw phat trién riéng ctia tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua kht» khong nhét thiét sé dién ra tuo’ng tw cho céac két qua trong twong lai. Ty
gia ngoai té cé théd anh huéng bét loi dén gia tri, gid ho&c loi nhuén clia bét ky chirng khoan hay céng cu tai chinh
nao co lién quan dwoc néi dén trong bao cao nay. Pé duwoc tw van dau tw, thue hién giao dich hoac cac yéu cau khac,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vic dé dwoc giai dap.
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CTCP Chirng khoan Ban Viét (VCSC)

Wwww.vcsc.com.vn

Tru s& chinh Chi nhanh Ha Noi

Bitexco, Lau 15, Sé 2 Hai Tridu 109 Tran Hung Pao

Quéan 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S4 10 Nguyén Hué 236 - 238 Nguyén Coéng Trir
Quan 1, TP. HCM Quén 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam déc Phong Nghién ctpu va Phan tich

Vi Thanh Tu +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong cao cap, Ngo Hoang Long Chuyén vién, Nguyén Thao Vy
Trwéng phong cao cap, Anirban Lahiri Chuyén vién, Nguyén Thj Anh Dao
Trwéng phong, Nguyén Dirc Tuan Chuyén vién, Ngé Thuy Tram

CV cao cép, bang Van Phap Chuyén vién, Nguyén Thj Kim Chung
CV cao cép, binh Thj Thuy Duong Chuyén vién, Nguyén Ngoc Hoang Hai
CV PTKT cao céap, Nguyén Thé Minh Chuyén vién, V&n Dinh V§

Chuyeén vién, Ngé Bang Qué Chuyeén vién, Tran Minh Buc
Chuyén vién, Dwong My Thanh Chuyén vién, Van Binh Phong

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhén nuwéc ngoai

Té chirc nwéc ngoai Tb chirc trong nwéc
Michel Tosto, M. Sc. Nguy&n Quéc Diing

+84 3914 3588, ext 102 +84 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha No6i

Chau Thién Trac Quynh Nguyé&n Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen@vcsc.com.vn

Khuyeén cao

Bao co nay dwoc viét va phat hanh bdi Cong ty C& phan Chirng khoan Ban Viét. Bao cao nay duoc viét dwa trén ngudn théng tin dang tin
cay vao thdi didm céng bb. Cong ty Co phan Chirng khoan Ban Viét khong chiu trach nhiém v& dé chinh xac clia nhirng théng tin nay.
Quan diém, du bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung ctia Céng ty Cb phan Chirng khoan Ban Viét va c6 thé thay ddi ma khong can thong bao trvdc. Bao cao
nay chi nham muc dich cung cap thdng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan clia Céng ty cb phan ching khoan
Ban Viét va khong mang tinh chat m&i chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao céo nay. Quyét dinh clia nha
dau tw nén dwa vao nhirng sy tw van doc 1ap va thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cado nay khong
dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bt ky muc dich nao néu khéng duoc sw chap thuan bang van ban cta Cong ty
C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi rd ngudn trich d&n néu s dung céc théng tin trong béo céo nay.
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