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Téng CT Dau Viét Nam (PVOil) B&o céo IPO
Nganh: Xang dau 2016  2017F  2018F Tom tét thong tin IPO
Ngay bao cao: 05/01/2017 Tang trwéng DT -22.9% 29,0% 9,9% Phwong phap I’PO: Déu gia
Gia IPO: 13.400VND  Tang trwéng EPS -19,4%  -0,7%  23,4% Gia IPO (dv kien): 13.400VND
Bién LN gop 6,9% 5,1% 5.8% S8 ¢4 phiéu chao bén: 206, 8tr
Bién LN rong 13%  10%  1,0% Co phan chao ban: 20%
EV/EBITDA 13,1x 16,0x 10,9x Ngay chao ban dw kién: 25/01/2018
Gia CP/Dong tién HD  44,1x NM 21,9 Niém yét: san UPCoM, 90 ngay sau IPO
PIE 293x  294x 23,9
GT vén héa: 610.5tr USD PVOiIl Peers* VNI N .
Room KN: 49%  P/E* (truot) 29.4x  222x  19,0x LS st i

PVOIl Ia nha phan phdi xing dau Ién thr hai tai

G TGDIngay (20n): Wa  P/B (hiénta) Lox baxo 28 Vit Nam va L&o vai thi phan Ian luot 22% va 20%

Co pban Nha nwoc: 100% No rong/CSH -22,8%  -29,3% NA (ban 18). Cong ty 1a don vi doc quyén xuét khau dau

SL c0 phieu lwu hanh 1.03 ty ROE 54%  151%  14,8% tho cho Chinh pht Viét Nam va cung cip dau thd

Pha lodng 1.03 ty ROA 2,4% 6,4% 2,5% cho cac nha may loc dau trong nuwdc. Cac mang
* Dya theo sb trung vi clia cac CT cuing nganh chuyén vé phan kinh doanh khac bao gom: pha ché xédng va dau
phéi xang dau ban 1& nhén, san xuat va phan phdi nhién liéu sinh hoc.

Ngd Thuy Tram San sang cho viéc tw nhan héa

Chuyén vién

e Tbng CT D&u Viét Nam (PVOIl) c6 ké hoach chao ban 20% cé phan cho cong ching va 45% cho NDT

Binh Thij Thuy Drong chién lwoc trong thang 12/2017, twong (rng véi 122 triéu USD cho NDT tai chinh va 272 triéu USD cho

Trudng phong NDT chién lugc theo mirc gia IPO. Sau dot IPO, co chu s& hiru Nha nudc sé gidm con 35,1%, do do,
NDT chién lwoc c6 thé chi déng quan ly va van hanh cong ty.

e Chang t6i dw phong tang trwdng doanh thu va EPS 2018 dat an lwot 9,1% va 23,4%, dén tlr tang truéng
bién LN v&i dong gop gia tang clia cac tram xang COCO (cay xang ty quan ly & van hanh) & san lwgng
xang sinh hoc E5 gia téng.

e M& rong hé théng ~540 tram xang s& hiru thém 150 tram/ndm tlr ndm 2019 tré di sé gip gia tang thi
phan cua céng ty 1én 35%, gia ting ty trong ctia mang COCO vén co bién LN cao, va thuc day EPS dat
tang trwdng kép (CAGR) 25,0% trong giai doan 2018-2022.

e PVOiIl c6 ké hoach chi tra 300-590 ddng cd tirc tién mat/CP (loi suét 2,2-4,4%).

Hé théng phan phéi va kho chira rong khap trén toan quéc. PVOIl s& hivru hé théng phan phéi rong khap
trén toan québc véi ~540 tram xang do cong ty quan ly va van hanh (COCO) va 3.000 tram xang do dai ly s&
hiru va van hanh (DODO), nam tai cac vj tri chién lwoc & 63 tinh thanh. Ngoai ra, PVOQil cling ¢é 29 kho xang
dau trén khdp ca nwéc véi cdng suét khoang 1 triéu m3.

Tang trwéng tiéu thu xang dau nhanh chéng 1a nén tang virng chic cho phat trién ctia PVOIl. BMI uéc
tinh téc do ting trwéng kép (CAGR) tiéu thu xing dau & Viét Nam sé& dat 4,7% trong vong 5 nam téi, la cao
hon hon nhiéu so véi ty 1& tang trwéng 1,3% toan cau. Tang truéng sé duwoc dan dat bai ty 1& 6 td thap cla
Viét Nam, thué 6t6 thdp hon va san lvong cong nghiép manh mé dat 7,5-8%/nam. N& lwc ciia Chinh phu
nh&m gidm xang dau buén lau ciing sé& 1am téng doanh sé ban hang clia cac DN chan chinh.

Yéu cau sir dung xang E5 sé gitp cai thién bién LN va giGp cac nha may nhién liéu sinh hoc (NLSH)
hoat ddng tré lai. Theo yéu cau ctia Chinh pht, xing RON92 duogc thay bang xang E5 tir ngay 01/01/2018.
E5 c¢6 chi phi dinh mirc (200 ddng/lit) cao hon so véi xdng RON92, twong (rng véi bién LN cao hon cho PVOIl.
Hiéu suét hoat dong clia cac nha may NLSH lién két ctia PVOil sé cai thién dang ké.

Tang trwdng trong thei gian téi sé dwoe thic day béi hoat dong thau téom va sap nhap (M&A). Ching
téi wore tinh PVOiIl sé gia tang ~540 tram COCO hién tai 1én 1.216 tram COCO vao nam 2022, gilp gia tang
déng gop ctia kénh COCO trong téng san lwong tir mirc 22% 1én 39% vao ndm 2022.

Cac mang kinh doanh ngoai xang dau sé mang lai tiém ning trang trwéng khac. PVOIl dit ké hoach vén
XDCB 154 triéu USD cho cac mang kinh doanh phi xang diu bao gdm ctra hang tién lgi/chdm séc 6td/riva xe
nham tao ra lgi nhuan khoan 7 triéu USD trong giai doan 2019-2020. Tuy nhién, chung téi chwa ghi nhan
mang nay vao mé hinh kinh doanh ctia ching téi khi khéng c6 dd théng tin chi tiét.

Kha nang tai chinh manh mé. PVOil cé khoan tién mét tai quy 235 triéu USD va&i ty 1& don bay rong am 0,25
tinh dén thang 6/2017. Con sb nay sé& da dé tai tro von XDCB va ngan sach M&A 318 triéu USD ma khdng
can tang vén.
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THONG TIN VE IPO/ NIEM YET
Co cau IPO

Ché&o ban canh tranh: PVOil s& chao ban 206,8 triéu cd phan (20% vén diéu 1&) cho cong ching
v&i gia khdi diém du kién 13.400 ddng/CP, twong trng véi gia tri chao ban tdng cong 2.800 ty ddng
tai murc gia khéi diém.

Chao ban cho CB-CNV: PVOil s& ban 1,9 triéu cb phan (0,18% vén diéu I&) cho CB-CNV.

Chao ban cho NDT chién lwoc: PVOIl s& ban 460 triéu cd phan (44,72% vén diéu ké) cho cac NDT
chién lwgc dat dwoc cac tiéu chuén cta PVOIl dét ra.

Hinh 1: Co’ cdu ¢ phan theo ké hoach cd phan héa
GT c6 phan (ty

Sé cbd phiéu  dbéng) @ ménh S& hivu %

C6 phan Nha nuoc 363.014.555 3.630,1 35,10%
Phat hanh cb phiéu wu dai cho CB-

CNV (ESOP) , 1.864.300 18,6 0,18%
21 Phat haAnh c_ci ph/?u ch’0 CB-CNV 813.800 8.1 0.08%
theo thadm nién codng tac
2o  Phathanh co phieu cho CN-CNV 1.050.500 10,5 0,10%
theo cam két lam viéc
3 C6 phan ban d4u gia cong khai IPO 206.845.900 2.068,4 20,00%
4 Cb phan ban déi tac chién luvoc 462.504.754 4.625,0 44,72%
Téng céng 1.034.229.500 10.342,3 100,00%
Ngudn: PVOIl
Lich trinh IPO
Hinh 2: Lich trinh IPO
08/12/2017 » Chinh pht phé duyét ké hoach c6 phan héa
11-12/01/2018 * PVOIl t6 chirc roadshow tai Ha Noi va TP. HCM
22/12 - 17/01/2018 *NDT dang ky va thyc hién d&t coc cho phién dau gia
25/01/2018 *HOSE c6ng bb két qua dau gia
Th&i gian niém yét + PVOIl s& niém yét trén san UPCoM trong 90 ngay sau IPO

Ngudn: PVOQIl.

Chao ban cho déi tac chién lwoc
Céc diém chinh trong viéc ban ¢ phan chién lvoc:

Sé lwong cac NDT chién luoc tiém néng: tdi da 3 NDT theo quy dinh. Theo ban I&anh dao PVOIl,
con sb ly twdng la 2 NDT chién lwoc.

Gié ban: s& khong thap hon gia d4u thanh cong binh quan cla cudc d4u gia cong khai.

Tbi da cb phan chao ban cho NDT chién lwoc: bang 49% trir X%, trong d6, X 1a lwong phan
tram chao ban cho thanh céng cho NDT nw&c ngoai trong thdng qua IPO.

NDT muc tiéu tiém nang: NDT muc tiéu nén 1a NDT tai chinh, cac NDT hoat déng trong nganh
cbng nghiép hodc nhdm céc NDT.

Céc tiéu chi lwa chon chinh: khé nang tai chinh manh mé (vén diéu & tén thiéu 2.000 ty déng),
c6 kinh nghiém chuyén sau trong phan phéi xang dau, dac biét 1a kinh nghiém trong phat trién
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céac dich vu tién ich ngoai xang dau dé c6 thé hd tro PVOIl trong phaét trién cac dich vu tai cac
tram xang cta PVOil.

e Cam két: (1) Duy tri cdc mang kinh doanh cét I6i ctia va thwong hiéu cta PVOIl it nhét 1a 10
nam tir ngay trd thanh cd déng chién lwoc, (2) Cho phép PVOIl tiép tuc mua san pham xéng
dau tr cac nha may nha dau Nghi Son va Binh Son trong it nhat 14 10 nam sau khi ¢d phan
héa v&i san lwong tdi thiéu twong ng véi thi phan cla 2 nha may nay trong tdng nhu cau cla
Viét Nam; va (3) Cho phép PVOil tiép tuc thoai vén khdi PETEC theo ké hoach da phé duyét
trwde do:

e Thoi gian han ché giao dich: Khéng dwoc phép chuyén nhwong cd phan trong vong it nhat 10
ndm sau thoi diém PVOIl tré thanh cong ty ¢d phan.

e Yéu ciu cho NDT nwéc ngoai: 1a NDT da tham gia hodc c6 cam két dau tw vao cac dw an loc
hoéa dau tai Viét Nam.

e Phuwong phép ban cé phan: Thda thuan tryc tiép hodc chéo ban canh tranh theo Théong tw
196/2011/TT-BTC.

e Quy trinh ban ¢ phan: Sau khi hoan thanh IPO. Viéc ban cé phiéu cho NDT chién lwgc dw
kién sé& dwoc hoan thanh trong vong 3 thang sau ngay ké hoach ¢ phan héa dwoc théng qua.
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NGANH PHAN PHOI XANG DAU VIET NAM

San pham xang dau

Xang va dau diesel & 2 loai s&n pham co ban cla nganh va dwoc st dung chil yéu trong nganh
Giao théng — Van tai (GTVT). C6 rat nhiéu loai san pham xang dau dwoc dwoc mé ta bén dwdi:

Xang (RON92, RON95, E5): St dung cho xe may va xe 6t6 hanh khach (xe 6t6 c& nhé va
xe tai).

Dau diesel (DO 0,05S, DO 0,025S): S& dung cho phwong tién thwong mai (xe tai nang),
tau hda, tau thiy, san xuét dién va twdi tiéu ndng nghiép.

Khac: Dau nhién liéu/mazut (FO 180 CST, FO 380 CST): S dung cho tau thly, san xuét
dién, thép xi mang va céc vat lieu xay dung khac; Dau héa (kerosense) duoc siv dung dé
thdp sang, ndu &n va coéng nghiép nhe nhw in 4n; LPG dwoc si dung ndu &n va cong
nghiép nhe.

Hinh 3: Tiéu thu xdng dau tinh theo san Hinh 4: Tiéu thu xing dau theo tirng linh

pham vwe str dung
= Gasoline 0% 5% 4% = Transport
1% 9
2677 11% 6%
= Diesel oil \ = Industry
Fuel oil 1‘ Residential
= Jet fuel
= Commercial and
public services
Other
kerozene Agriculture/forestry
LPG
Ngudn: B6 Céng thuwong Ngudn: B6 Coéng thuong

Céc thanh phan tham gia trong chudi gia tri xang dau

Hién c6 4 nhém dang hoat déng trong nganh phan phéi xang dau: (1) Thwong nhan dau méi, (2)
Thwong nhan phan phéi, (3) Téng dai ly va (4) Dai ly. Theo Nghi dinh 83/2014/ND-CP:

Chi c6 cac thwong nhan dau méi mai c6 thé nhap khau xang dau.

Cac thwong nhan phan phéi cé thé mua xéng dau t& nhiéu thwong nhan dau méi va cé
thwong hiéu riéng, nhwng khéng thé nhap khau xang dau. Trong khi do, cac tbng dai ly chi
c6 thé mua xang dau tlr mot thwong nhan dau médi duy nhat va ban cac san pham duwdi
thwong hiéu cda thwong nhan phan phéi do.

Céc dai ly c6 thé mua xang dau ti thwong nhan dadu méi hodc thwong nhan phan phéi
ho&c tdng dai ly nhwng chi dwoc mua tlr mét déi twong trong nhém nay, va ban san pham
dwéi thwong hiéu twong rng.

PLX va PVOIil 1 2 thwong nhan dau méi trong téng cong 29 thwong nhan ddu méi & Viét Nam.
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Hinh 5: Vi tri cGia PVOiIl trong chubi gia tri xang dau

* M6t thwong nhéan phan phéi

A ban budn c6 thé mua xang
169 Thu’?.ng nhan déu tir nhiéu thwong nhan
ElITESE dau méi.

*C6 thwong hiéu riéng
*Nhung khéng thé nhap khau
DODO

* M6t Tong dai ly chi co thé
mua x&ng dau tir mét nha
thwong nhan dau moéi

(do dai ly sé& hiru

va van hanh) 300 Tong dai ly*

* Ban xéng dau duéi thwong

N : 1 hiéu ctia thwong nhan dau méi
Loc dau 11.000 tram [ do.
Dung Quét v V¥
29 Thwong | » Mot Dai Iy co thé mua xang
Nhép khau L0710 el dau tir chi mét Thwong nhan
(Singapore, moi (PLX, dau méilThwong nhan phan

\EIEVSIER el

3 CcoCco phoi/Tong dai ly
Han Quoc...)

Co thé (do cong ty s&
P nhap khau hiru va van hanh)

Nghi Son, tir xang dau

2018

3.000 tram

C&l: Khach hang

Thwong mai &
Cong nghiép

Nha may dién,
nha san xuat
thép/xi mang...

Ngudn: Nghi dinh 83/2014/ND-CP, Hiép hoi Xéng dau Viét Nam. Ghi chu: (*) Trong trwéng hop Thuong
nhan dau méi/Thuong nhan phan phédi/Téng dai ly khdng phan phéi nhién liéu sinh hoc, Téng Dai ly/Dai ly
c6 thé mua xang dau tr mot nha phan phdi/tdng dai ly khac cho muc dich mua ban nhién liéu sinh hoc

Co hoi I&n twr viéc thau tom céc tram xang
Nganh xidng dau c6 sw tap trung Ién tinh theo thi phan

Chinh pht dang dan néi Idng gi6i han cla thi trudng xang dau dan dén sé lwong nha phan phéi
chinh da ting gap déi I&én tdng cong 29 nha phan phéi chinh trong vong 5 ndm qua. Vi vay, phan
I&n thi phan van thudc vé 5 nha phan phdi chinh, PLX va PVOIl dang chiém 70% thi phan, 3 cong
ty I&n tiép theo 1a Thanh L&, Saigon Petro, Mipecorp chiém 20% thi phan va hon 24 nha phan phbi
chinh khac chi ndm gitr 10% thi phan. Tuy nhién, cac sb liéu chinh thirc khong tinh sé liéu cac san
phdm x&ng dau nhap lau. Theo cac cong ty trong nganh, néu san pham nhap lau dwoc tinh chung,
thi phan clia cac cong ty khac ngoai nhém 5 céng ty dan dau cé thé 20-30% thay vi 10%.
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Hinh 8: Co’ cau tram xang COCO theo tirng cong ty

R

Hinh 6: PVOIl gitr thi phan I&n thir hai & Viét Nam

10% = PLX
>% = PV Oil
\ Thalexim
48%
8% = Saigon Petrol
Mipecorp
Others

Ngudn: website clia cac cong ty, X&ng dau, Ghi chd: Thi phan dua theo san lwgng ban

Tuy nhién, van cén dw dia mé réng thong qua viéc thau tdm tram xang

Xang dau dwoc phan phdi théng qua 14.000 tram x&ng, trong d6 5 cdng ty I&n nhat chi s& hivu va
van hanh 3.000 COCO (20%) va hon 11.000 tram xang thudc cac téng dai ly, dai ly va thwong
nhan phan phéi (DODO). Béi v&i cac tram COCO, cac thwong nhan dau méi duwoc hwéng day du
chi phi va lgi nhuan dinh murc, trong khi & cac tram DODO, cac nha phan phdi nay phai chia sé chi
phi va lgi nhuan dinh méc véi cac thwong nhan phan phéi/tng dai ly/dai ly.

Twong tng véi thi phan, sé lwong clra hang xang dau (cd COCO va DODO) cua PLX va PVOIl
chiém 1an lwot 37% va 25% téng sé tram xdng ctia cd nwoc.

Hinh 7: Sé lwgng CHXD COCO va DODO theo tirng céng ty

! Thanh Lé&: 1,150

n PLX: 5.200 tram ! PVOQil: 3.540 tram
xang (37%) Lt xang (25%) ) tram xang (8%)

MP —
Saigon Petro: 1.000 jr Mipec: 698 tram i~ Khac: 2.452 tram
tram xang (7%) o xang (~5%) xang (17%)

Nguén: PLX, PVOIl, Saigon Petro, Mipec, Thanh L&.

Tiém nang cho cac thwong nhan dau méi dé mé rong thi phan 1a dw dia cho thau tém tram xang.
Tinh theo cac tram COCO, sb lwgng COCO cla PLX va PVOIl twong &ng véi 20,8% téng tram
xang cta Viét Nam trong khi san lwgng COCO dap tng 38,1% trong tong tiéu thu xang dau & Viét
Nam. Con sé nay twong ng véi dw dia Ién dé PVOIl thau tém va gia tdng san lwong twong tng.

Chung t6i cho rang TP. HCM va Ha Noéi van cé tiém nang cho ké hoach mé rong sé tram COCO
ctia PLX va PVOil, khi cac tram COCO hién dang chiém chi 15% va 27% téng sb tram xang & TP.
HCM va Ha Noi.

Hinh 9: Co cau san lwong COCO theo tirng céng

ty (*)
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3.7% 33.4%
PP 0.6%
77.8% 0.7%
61.9%
4.7%

= PLX = PV Qil

Thanh Le = Saigon Petrol «PLX =PV Oil = Others

Mipecorp Others

Ngudn: PLX, PVOIl, Saigon Petro, Mipec, Thanh Lé&. Ngudn: PLX, PVOIil, B6 Céng Thwong, Wood Mackenzie,

VCSC wéc tinh. Ghi chi: (*) khong tinh san lwgng cho cac
khach hang C&l.

Hinh 10: S6 tram xdng cua PLX va PVOil tai TP. HCM va Ha Noi

100%
80%
60% 352 451 Others
40% =PV Oil
20% - = PLX
0% &

Ha Noi Ho Chi Minh

Ngudn: VCSC tbng hop

Tang trwéng cao ctia nganh nhé& san lwong cong nghiép manh mé, thué nhap
khau 6td thap hon va chuyén déi tir xe may 1én 6t6

Lwong tiéu thu xang dau tang 7,9% trong 11 thang 2017 so vé&i 11 thang 2016

Trong 11 thang 2017 tdng tiéu thu xang dau cla Viét Nam tang 7,9% YoY dat 15,7 triéu tan, duwoc
chung t6i cho rang dén tir 1/ Tang trwédng GDP manh mé 7,46% trong quy 3 va 7,65% trong quy 4
(so vo&i 6,4% va 6,68% trong cung ky nam ngoai), 2/ Hiéu (rng tich cwc tr viéc ap dung dan tem
kiém dinh (dwoc nhac dén chi tiét hon bén dwéi) da gitp gidm san lwong xéng dau nhap lau va gia
tang san lwong xdng dau c6 ngudn gdc xuat x&» hop phap. Truwéc day, sdn phdm xang dau nhap
lau dwoc phan phédi théng qua nhiéu tram xang va do do dai ly cé thé né thué, 1am anh hwéng sb
liéu tang trwdng clha nganh.

Hinh 11: Tiéu thu xang dau trong 9 thang 2017

6,000 tridu tan 30%

4,000
2,000 I I I

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17

20%
10%
0%

-10%

mmmm Petroleum consumption - LHS =—¢=—"Y0Y growth % - RHS

Ngudn: TCHQ, Loc dau Binh Son, VCSC wéc tinh
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CAGR tiéu thu xang dau dat 4,7% trong vong 5 nam t&i

Theo BMI, tiéu thu san pham loc dau dy phong sé tang véi CAGR 4,4% trong vong 10 nam t&i voi
gia dinh tang trwdng GDP thuc hang nam 6,2%. Theo Ngan hang Thé gi6i (WB), téng truédng GDP
cta Viét Nam wéc tinh sé dat 6,5% trong 2018-2019. Do d6, téng trwdng tiéu thu xang dau dat xap
xi 70% ty |é tang trwédng GDP hang nam.

Ciing theo BMI, tiéu thu x&ng dau ctia Viét Nam sé ting véi CAGR 4,7% trong vong 5 nam tdi, cao
hon nhiéu so véi dw phéng ty 1é tang trwdng toan cau la 1,3%.

Ciing theo mét dy bao khac tir VPA/Wood Mackenzie cho thay tiéu thu xang dau wéc tinh sé dat
22,4 triéu tAn vao ndm 2022 va 29,9 triéu tAn vao nam 2025. Con sb nay twong ng véi CAGR cao
hon dat 4,9% trong vong 10 nam téi.

Hinh 12: Dw bao tiéu thu san pham loc dau cta Viét Nam trong 10 nam (‘000 bpd)

800 BMI dw bao CAGR 4.4% trong khi Wood Mackenzie wéc tinh CAGR 4,9%

700000 bpd
600

50 IIIIIIIII
oII

40
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

o O

30
20
10

o O O

Ngudn: BMI, Wood Mackenzie.
MUrc ting trwdng tiéu thu du kién 4,7-4,9% dén tu:

1/ San xuét cdng nghiép manh mé sé& dan dén murc gia tang clia hang héa van chuyén bang xe tai
va tau thay, cing nhw nhu cau dau nhién liéu va dau diesel cho may méc va nha may.

2/ Sy chuyén dbi tir xe may sang 6t6 s& dan dat nhu ciu tiéu thu tré nén dang ké hon khi xe 6t6
thwdng tiéu thu 6-8 lit xdng mdi 100km, gép 3-4 1an so v&i xe may.

3/ Thué nhap khau thap hon sé gia ting lwong sé& hivu xe. Theo Hiép dinh thwong mai hang hoéa

ASEAN (ATIGA), thué nhap khau 6t tiv cac nwéc ASEAN sé& giam tir 50% trong ndm 2015 con
40% trong nam 2016, 30% trong nam 2017 va 0% nam 2018.

Hinh 13: Chi s6 san xuét cdong nghiép cua Viét Nam (IIP) Hinh 14: Trién vong van tai hang hoéa (triéu tan)
12%
9.8% 2,000 . /0

10% 1,600 P\GR >

8% 1,200

6% 800

4%

400
2%
0% 2015 2016F 2017F 2018F 2019F 2020F

2012

*
2013 2014 2015 2016 2017G m Road freight tons

m Air freight tons
Inland waterway freight tons

Ngudn: TCTK, (*) k& hoach ctia B& Cong thwong tinh dén cudi ndm Ngudn: BMI
2016, nh&m dat tang trwéng GDP 6,7%
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Hinh 15: S6 lwong phwong tién tai  Hinh 16:Trién vong ban xe hanh khach va xe thwong mai tai Viét Nam
Viét Nam (triéu)

2.5 Xe hanh khach: 6t8, taxi, cac phwong tién khac dwéi 9 chd ngdi
Xe thwong mai: xe thuwong mai nhe, xe tai nang va xe bus

300,000 cAGR doanh sé xe hanh khach 18,8% giai doan 2015-2020

250,000 CAGR doanh s6 xe thwong mai 17,8% giai doan 2015-2020
200,000
150,000
100,000
45.0
50,000
= Motorbikes

= Passenger cars & 2015 2016F 2017F 2018F 2019F 2020F
Commercial vehicles

m Passenger car sales  mCommercial vehicle sales

Ngudn: Bé6 Cong thuong Ngudn: OICA

Nha may loc dau Nghi Son sé di vao hoat déng thwong mai trong quy 2/2018,
cung v& nha may Dung Quat c6 thé dap rng 90% nhu cau trong nwéc.

Nha may loc dadu Dung Quét hién dang dap ¢ng 1/3 nhu cau xdng dau ctia Viét Nam, véi phan con
lai dén t» nhap khau chi yéu 1a Singapore. Nha may loc dau thi hai, Nghi Son, c6 ké hoach san
xuét thwong mai tlr quy 2/2018. Nha may Nghi Son hoat ddng 100% cdng suét sé gilp cong suét
trong nwéc dat 60% tdng nhu cau xang dau trong nwéc, 1am gidm nhap khau trong twong lai.

Nha may Nghi Son hién dang gép van dé ky thuat va dang day nhanh tién d6 dé dap (rng moi yéu
cau ky thuat trwdc khi di vao hoat dong. Tinh dén cudi thang 10/2017, nha may Nghi Son da hoan
thanh 97,8% hop dbéng EPC trong khi chuan bi cho giai doan thtr nghiém da hoan thanh 37%. Do
do6, nha may nay cé ké hoach di vao hoat déng san xuét thwong mai tlr quy 2/2018 va cé ké hoach
ban giao 5,3 triéu tAn s&n phadm dau thé trong ndm 2018 (hiéu suat hoat déng 64%).

Trong khi d6, nha may loc dau Dung Quéat c6 ké hoach mé& réng dé tang cong suét tir 6,5 triéu
tAn/nam 1én 8,5 triéu tAn/nam. Thoi gian sém nhat ma hop dén EPC duoc ky két la trong quy
4/2018 va nha may cé ké& hoach chay thir vao cudi nam 2021 va di vao hoat dodng chinh thirc trong
quy 1/2022. Khi qua trinh mé& rong Dung Quét hoan tat, san xuat trong nwéc cé thé dap trng téng
nhu ciu va gidm phu thudc vao san pham nhap khau.

Hinh 17: Cac dw an loc dau tai Viét Nam

Cong e s
o . CIE Von dau tw . o P

Tén dw an (triéu (ty USD) Tinh trang Chu dau tw

tan/nam
Dung Quét 6,5 3,0 Dang hoat dong PVN
M@ réng Dung Quét 2,0 2,0 Hoan thanh FEED PVN

Hoat dong thwong mai . .

Nghi Son 10,0 9.0 bi tri hoan tir quy 4/2017  'demitsu Kosan, Kuwait

sang quy 2/2018 SR
Ky két hgp dong trong SCG Group (Théi Lan

Long Son 9.5 54 thang 4/2017 71%) & PVN (29%)

- o e 0 Technostar
Ving R6 8,0 4,0 Giai tda mat bang Management Limited
Nam Van Phong N/a 6,0 Pang dé xuat Petrolimex & JX Nippon

Ngudn: Refineries, VCSC.
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Hinh 18: Ngudn cung trong nwéc va nhu cau nhap khau cua san pham loc dau

800 ‘000 bpd

600

400

111
0

2015 2016 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F

m Refined products production m Refined production imports

Ngudn: BMI quy 4/2017

Nhién liéu sinh hoc E5 va RON95 sé thay thé xang RON92 trén toan quéc ké
tir ngay 01/01/2018

Nhién liéu sinh hoc E5 bao gém 5% ethanol (E100) va 95% xang RON92. Chinh phi da ban hanh
Qb 177/2007/QD-TTg vé phat trién cong suét ethanol va Nghi dinh 53/2012/Qb-TTg, TT 113/Qb-
BCT va TTr 23/CT-TTg vé viéc ap dung E5 va E10 trén quy mod 1én. Cu thé, xang E5 dugc phan
phdi rong khap tai 7 tinh thanh I&n ké tir ndm 2014, sau dé mé rong 1én toan quéc.

Chinh pht d& ban hanh Théng bao 255/TB-VPCP ngay 06/06/2017, nham trién khai thay thé xang
A92 bang ES5 trén toan qudc bat dau tw ndm 2018. Chinh sach nay nham bao vé méi trwong. Chinh
sach nay sé co tac dong tich cwe dén PVOIl khi nhu cAu gia tédng cho ethanol sé ddm bao san
lwgng cho 3 nha may nhién liéu sinh hoc cho PVOil sé dwgc hoat dong tré lai.

Tinh theo céng suat san xuét ethanol, hién cé di cong suét ethanol (400.000 m3 ethanol) dé thay
thé xang A92 vai E5 khi 3 cong ty san xuat ethanol di vao hoat déng (chi cé 1 céng ty dwoc van
hanh & thoi diém hién tai).

Dbi v&i cong suét pha ché, hién cé 7/29 nha phan phdi da chuan bi nha may pha ché E5 véi tong
cobng suét gop 1én dén 6-7 triéu m3 E5. PLX c6 5 nha may pha ché véi tbng cong suét 1,1 triéu
m3/n&m trong khi PVOIl c6 12 nha may pha tron véi tdng cong suét 1,1 triéu m3/nam. PLX c6 ké
hoach xay thém 2 nha may pha ché méi & Binh Dinh va Nghé An dé nang téng cong suéat pha ché
lén 1,8 triéu m3/nam tinh dén hét thang 6 2018, sau dé tiép tuc nang cap va xay dwng mét vai tram
pha ché dé dat 3-3,4 triéu m3 trong nhirng nam t&i. Do d6, ca cong suat san xuét ethanol va cong
suéat pha ché déu du dé dap ng nhu cau gia tang cho ES5.

Hinh 19: cac nha may pha ché da san sang cho viéc ap dung nhién liéu sinh hoc E5

+ Nhu cu trong nuéc cho E5 xap xi 600.000 *Nguyén liéu tho - Ethanol: nha méay Tung Lam,
m3/nam trong nam 2016 (twong (ng 30.000 tan Binh Phwoc Dung Quét va Pha Tho - tong con
ethanol) 400,000 tan/nam. 3 trong sb cac nha may nay

dung hoat déng do chi ph| san xuat cao, Nha

+ Néu tht ca xang A92 dwoc thay thé béng xang may Tung Lam la nha may duy nhat con hoat
E5, ching téi wéc tinh tong nhu cau Ltrong nuée dong. Nha may Binh Phuéc va Dung Quét dw
s& trong khoan xép xi 6-8 triéu m3 xéng E5 kién hoat dong tré lai trong nam t&i dé& cung cap
(twong rng v&i 300.000-400.000 tan ethanol) du ethanol cho thj triedng.

*7/29 nha phan phoi chinh cho nha may trén
E5: PVOIl (12 nha may, 1,1 triéu m3/nam,
Petrolimex (7 nha may, 1,8 triéu m3/nam) va
Saigon Petro (2 nha may, 0,7 triéu m3/nam).

Ngudn: Bé Cong thwong, VCSC tdng hop
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V& khia canh hanh vi ngu®i tiéu dung, ngudi tiéu dung cé thé st dung nhién liéu sinh hoc E5 thay

vi RON95 do E5 c6 gia ré hon, khoang cach gia ban gia tang gitta RON95 va E5 khi Chinh phi co
thé& gidm nhap khau, thué TTDB va thué méi trwdng cho E5 trong thdi gian toi.

B6 Tai chinh da dwoc giao nhiém vu dé xuét mirc thué maéi trwdng hop Iy cho nhién liéu sinh hoc
dé tao ra murc chénh léch gia gitra xang E5 va A95 ciing nhw gia tbi thiéu ctia cassava (hguyén
liéu dau vao cho ethanol), thué xuét khau ctia cassava (nhdm dadm bao day di nguyén liéu dau vao
cho nha san xuét ethanol trong nwéc) ciing nhw thué nhap khdu ethanol (nham tranh tinh trang
ddc quyén cho nha san xuét ethanol trong nwéc).

Hinh 20: Wé&c tinh nhu ciu ethanol

Tiéu thu xang (triéu m3)

E5 0,6 0,6 4,6 6,9 7,6 8,3 9,2
RON 92 4,8 5,1 0,0 0,0 0,0 0,0 0,0
RON 95 2,0 2,1 3,6 1,7 1,4 1,1 0,7
Téng cong 7.4 7.8 8,1 8,6 9,0 9,4 9,9
Co cdu %

E5 8,0% 7,6% 56,3% 80,5% 84,3% 88,3% 92,5%
RON 92 65,0% 65,3% 0,0% 0,0% 0,0% 0,0% 0,0%
RON 95 27,1% 27,1% 43,7% 19,5% 15,7% 11,7% 7,5%
T6ng cong 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
Nhu ciu Ethanol (m3) 29.500 29.500 229.500 344.250 378.675 416.543 458.197

Ngudn: théng tin dai ching va VCSC wéc tinh
Chinh pht ban hanh thém nhiéu bién phap nham giam xang dau nhap lau

Chung toi cho rang nd lwc ctia Chinh phii nhdm loai bd sa&n phadm nhap lau 13 tich cwc cho toan bo
nganh xang dau, dac biét 1a cho cac thwong nhan dadu méi nhw PLX va PVOIl. Cac chinh sach bén
dwéi khéng chi nam cai thién san lwong ban cla cac thwong nhan phan phdi ma con cé lgi cho
hoat déng M&A khi cac nha phan phéi nhé sé gap kho khan khi khéng con san pham buén lau.

Ap dung dan tem kiém dinh. Trong thang 9/2016, Téng Cuc thué dang ban hanh Céng van
4156/TCT-DNL yéu cau tat ca cac tinh thanh ap dung dan tem tai cac tram xang. Viéc ap dung tem
kiém dinh nay sé loai b s&n phdm x&ng dau nhap lau ciing nhw chéng gian lan thué. Trwéc thoi
diém ap dung dan tem, mét vai dai ly ky hop déng véi PLX va PVOIl dé phan phdi xang dau dudi
thwong hiéu cla cac céng ty nay, nhwng sau d6 lai phan phdi san phdm nhap 1au dé né thué. St
dung tem sé gilp theo d&i chinh xac san lwong diu vao va ban ra tai tirng tram xdng, dwoc ky
vong sé cai thién san lwong xdng diu ban ra 10% va cai thién Ngan sach Nha nwéc twong (ng.
Tinh dén thang 3/2017, c6 46/63 tinh thanh da hoan tat ap dung tem kiém dinh. Tai TP. TP. TP.
HCM, 135/500 tram xang da cé tem kiém dinh tinh dén hét thang 9/2017. TP. HCM c6 ké hoach
500 tram xang nay sé ap dung tem kiém dinh tinh d&n cudi nam 2017.

Ap dung héa don dién tir. Ngoai dan tem, Chinh pht cé ké& hoach &p dung héa don dién tir cho
tat ca tram xdng dau tr ngay 01/07/2018. Dong thai nay ciing déng nghia v&i loai bd sdn pham
nhap lau khi can bang giv lwong xang dau vao va dau ra. Ngoai ra, dién bién nay cling gilp co
quan quan ly thuc hién théng ké di¥ liéu cling nhw tranh tinh trang héa don khéng.

Ngoai ra, ciing c6 théng tin cho rang Chinh phu sé tiép tuc thwe hién cac phwong phap khac
nham giam sat xang dau chat ché hon tir nam 2018. Theo c4c chuyén gia trong nganh, Chinh
ph c6 thé khat khe hon trong kiém soat nhap khau tai ctra khdu hai quan nhdm tranh san pham
budn lau.
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Gia xang dau dworc tinh dwa theo gia co s&.

Tinh gia co s&

Theo Nghi dinh 83/ND-CP ngay 03/09/2014 lién quan dén budn ban xdng dau, gia xang duoc tinh
theo gia co s&, dwoc tinh trén co s& 15 ngay. Téi thiéu 15 ngay gitra 2 1an diéu chinh gia xang lién
tiép nhdm téng gia va tbi da 15 ngay dé diéu chinh giam gia.

Gia co s& (*) = (Gia CIF + Thué nhap khau + thué TTDB) * ty gia + chi phi dinh mic + Ii nhuan dinh mrc +/-
trich tir/cho “Quy binh 6n gia xang dau” + thué GTGt + thué méi trwong + Thué va phi khac

Trong dé:

+  Gia CIF: gia MoPS (Mean of Platts of Singapore) 15 ngay + Phi van chuyén + Phi bdo hiém

« Ty gia: gia ban ngoai té ctia Vietcombank cho gia CIF va |&i suét lién ngan hang nhadm tinh
toan thué nhap khau va thué TTDB.

+  Chi phi dinh mc: chi phi phan phéi (chi phi ha tang/ban hang,...) clia cac nha ban buén

va ban 1é.

+  Loi nhuan dinh mrc: loi nhuan méi lit cho nha phan phéi

« QuY binh bn gia xang dau: dwoc thiét lap nhdm gidm tac dong cla bién dong gia, dwoc
tinh theo mirc ¢b dinh (300 ddngl/lit) clia san lwong ban thuc té va dwoc ghi nhan trong
khoan muc gia ban cho cac nha phan phéi xang dau.

Bo Cong thwong sé quyét dinh thoi diém cac nha phan phéi I6n cé thé rat tién tr quy binh én nay
nhdm ngén chan sy tang gia bat ngd cua gia ban 1&. Tinh dén hét nam 2016, sb dw cta qu§ nay
la khoang 2,3 nghin ty ddng va tang dat 3,9 nghin ty ddng tinh dén hét quy 2/2017. Vé&i cac dy béao
chung vé gia dau thé cho thay sw 6n dinh, s& khéng c6 cac bién dong bat ngd, ching téi khéng ky
vong murc gidm dang ké cla quy nay.

Hinh 21: Cac yéu té gia cla gia co' s&

Pongllit

Chi phi dinh mrc
Lgi nhuan dinh
murc

Quy binh 4n
Thué nhap khau
¢

Thué TTbB
Thué méi trwdrng
Thué GTGT

Xing E5 Dau Diesel
1.050 1.250 950
300 300 300
300 300 300
8,56% 8,56% 2,15%
10% 8% 0%
3.000 2.850 1.500
10% 10% 10%

Dau hoéa

950
300
300
0,09%
0%
300
10%

Mazut/FO
600

300
300
3,78%
0%
900
10%

Ngudn: B6 Cong thwong. Ghi chu: (*) sb liéu quy 4/2017; Thué nay tinh trén 95% cia lweng xéng E5 do

95% clia xang E5 la RON92.

Chinh sach hang tén kho

Cac nha phan phdi xéng dau phai dam bao it nhat 1a 30 ngay cung cp nhdm 6n dinh gia xang dau
trong nwéc. Chinh phi s& quy dinh han ngach (quota) cho tirng nha nhap khau.

Bat ky bién déng dang ké nao cua gia xang ban lé sé can phai nha chirc trach thong qua

Néu gia co s& tang it nhat 1a 3% so vdi gia co s& gan nhét, cac nha phan phdi Ién dwoc phép nang
gia ban & twong (rng. Tuy nhién, dé thay ddi gia ban nhiéu hon, cac nha phan phéi nay can phai

duwoc co quan cta Chinh pha c6 thdm quyén lién quan phé duyét.
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Hinh 22: Co’ quan phé duyét thay ddi gia ban lé

Phan tram thay doi gia Ngwoi quyét dinh

<3% Cong ty budn ban x&ng dau
3%-7% B& Céng thwong va B Tai chinh
>7% Tha twéng Chinh pha

Ngudn: Bé6 Cong thuong
Thué nhap khau dang trén da giam, nhwng thué moi trwdng dang theo da tiang.

Thué nhap khau dworc tinh dwa theo trung binh cé ty trong cho ngudn nhap khau tir thang
3/2016. Trwéc ngay 21/03/2016, thué nhap khau 1a mae thué Dai ngd téi hué quéc (Most favoured
nation; MFN). Tuy nhién, khi nhiéu FTA da bat dau c6 hiéu lwc tr ndm 2016, Viét Nam da thay dbi
thanh thué nhap khau binh quan gia quyén tir cac nguén nhap khau khac nhau (bao gdm nha may
loc d4u Dung Quét) theo céach tinh gia co sé.

Hinh 23: Thué nhap khau xang dau

San pham TyIEMEN  ASEANFTA T TAViétNam - ST

Han Quoc Quoc
Xang 20% 20% 10% 20%
Diesel 7% 0% 5% 8%
Mazut 7% 0% 0% 5%
Dau héa 7% 0% 5% 10%
Ngay hiéu luc Tir nédm 2016 20/12/2015 Tir 2016

Ngudn: B& Céng Thuwong

Trong ndm 2016, do sw chénh léch thué nhap khau 10% ap dung cho san phdm Han Quéc va thué
nhap khau trung binh cé trong s 4p dung trong tinh toan thué co sé, nhiéu nha phan phéi xéng
dau da dwoc hwdng loi dang ké. Trong twong lai, thué nhap khau sé tiép tuc gidm nh& cac thda
thuan thwong mai. Theo FTA ASEAN, thué nhap khau sé gidm con 0% bat dau tir ndm 2024, trong
khi theo FTA Viét Nam - Han Quéc, thué nhap khau ap dung cho dau diesel sé giam tir 5% con 0%
tr nam 2018.

Chinh phu da diéu chinh co’ ché thué nhap khau theo hwéng cé lgi cho xdng dau tir thang
1/2017. Theo théa thuan ctia Chinh phi v&i nha may loc dau Dung Quét, nha may Dung Quét dwoc
dam bao nhan dwoc 7% gia ban xang dau. Trwdc thang 9/2016, thué nhap khau ap dung cho xang
dau cia Dung Quét twong tng véi mie MFN, vi du nhw 20% cho xang, trong dé 13% thudc Chinh
phi va 7% cho loc dau Dung Quét. Piéu nay khién san phdm x&ng dau ctia Dung Quét sé it canh
tranh hon s&n phdm nhap khau, khi thué nhap khau ap dung cho san phadm nhap khau thap hon
theo FTA ASEAN va FTA Viét Nam - Han Quéc cé hiéu lwc. Do d6, trong quy 4/2016, Chinh phd
gidm thué nhap khau cho cac san phadm Dung Quét, khi Chinh pha gitr 10% va nha may loc diu
duwoc hwdng phan chénh léch thué nhap khau trong tinh toan gia co s& va 10%, khoang 6,2%
trong quy 4.

Tuy nhién, thué nhap khau trung binh c6 trong sé dang theo hwéng gidm do gia téng ty trong ngudn
san pham c6 thué nhap khau thdp nhw Han Quéc, do vay tir ngay 01/01/2017, Chinh phi quyét
dinh d& nha may Dung Quét ty kiém soat trong thiét 1ap gia ban, déng nghia v&i nha may Dung
Quét c6 thé quyét dinh gia ban dé san phdm clGa nha may c6 thé canh tranh vé&i san phdm nhap
khau ciing nhw bao dam tinh sinh I&i. Cho nha may Nghi Son, Chinh pht cling d&m bao réng Nghi
Son sé nhan 7% gia ban. Do do6, Chinh phl sé can bu dap cho nha may Nghi Son trong trwéong
hop thué nhap khau thap hon khién san phdm nhap khau ré hon san phadm cla Nghi Son.
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Hinh 24: Thué nhap khau cé xu hwéng giam trong vai Hinh 25: Dé xuét ting thué méi trwong
nam qua (xang) (déngl/lit)
2506 CELNIEL Mdrc hién tai Murc de xuat
20.0% 18.1% Xa 3.000 3.000-8.000
15% Diesel 1.500 1.500-4.000
8.6% ién lieu ma
10% E:}',e” liéu M3y 1 000-3.000 3.000-6.000
5%
0%
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4
2016 2016 2016 2016 2017 2017 2017 2017
=@==|mport tax %
Nguén: BO CONG THUONG Nguén: MOF

Thué méi treérng dang theo xu hwéng tang. Chinh phi sé dbi mat véi tinh trang tham hut ngan
sach do thu nhap thap hon tir thu thué nhap khiu. Do dé, Chinh phi nhiéu kha nang sé nang thué
méi trwng nham da&m bao thu ngan sach Nha nwéc khi gia xang dau & Viét Nam van thap hon so
v&i phan 16n cac qubc gia trong khu vwe. Gan day, Bo Tai chinh da soan thdo mét sb thay dbi vé
luat bao vé mai trwong (Luat sb 54/2010) va dé xuét nay dwoc dé trinh cho Quédc hoi trong thang
11 ndm 2017. Cu thé, Bo Tai chinh dang dé xuét khoan thué méi truéng méi 3.000-8.000 ddng/lit
cho x&ng dau, tr m&re 3.000 ddng/lit & thdi diém hién tai.
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Lich st hinh thanh va phat trién

Tdng CT Dau Viét Nam (PVOil) dwoc thanh 1ap trong thang 6/2008. PVOIl 1a cong ty con trwc thudc
Tap doan D&u khi Viet Nam (PVN), sau khi sap nhap véi CTCP Thwong mai Dau khi (Petechim)
va CT Ché bién va Phan phéi Dau khi Viét Nam (PDC). Sau d6, sau khi nhan dwoc mang phan
phdi xéng diu tr Tdng CTCP Dich vu K§ thuat Dau khi Viét Nam (HOSE: PVS) trong ndm 2009,
va PETEC tir PVN, PVOil 14 doanh nghiép duy nhat thwc hién dich vu Gy thac dau thé va nha phan
phdi xang dau I&n thir hai & Viét Nam chi sau Petrolimex (HOSE: PLX) tai Viét Nam.

Hién tai, PVOIl hién dang nam gilr 22% thi phan (xép sau Petrolimex v&i 48% thi phan) tai Viét
Nam v&i hé théng phan phéi rong khap trén toan quéc véi gan 540 COCO va 3.000 dai ly (DODO).
Vén diéu lé cta PVOIl 1a 10,9 nghin ty dong tinh dén hét ndm 2016.

Hinh 26: Cac c6t méc dang cha y

- Chuyén 10 cong ty con - Nhan lai hé théng - Thanh lap
thanh CTCP. phan phéi x&ng dau PVOIil Cambodia
ho Vi
- Mua lai 8 cong ty phan €ho Vinapeo - Thuc hién IPO
phéi xang dau tir SCIC - PVOIl mua quyén
kiém soat Timexco

- Mua thém 5 cbng ty phan
HNX: TM
phoi xang dau khac ( ©)-

6i xang déa : 2017
- Mua 100% 6 phén SheII y I2016
Thanh 1ap Laos va thanh Iap PVoil 2014
Petechim Laos 2013 - Chuyxen nbu’(_y?g
(tién than cla 2012 49% c0 phan cla

PVOIl) PVOIil Singapore

2010 CNRAM ~d
Nhan 0 ph;fm cho Sebrina Holding
r 2008 ctia PETEC tir

1994 PVN
Thanh 1ap PVoll, - Hoan tat thoai

vén khéi PVOiIl

khi h hat .
sau xhi hop hhd Bac Giang

Petechim va
PDC

Ngudn: PVT
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Téng quan doanh nghiép

PVOIl cé 28 cong ty con, 25 trong s6 nay tham gia trong linh vwc phan phdi xang dau. Ngoai ra,
PVOIl c6 12 cong ty lién két, lién doanh, trong d6 ¢ 5 céng ty phan phdi xng dau va 3 nha may

nhién liéu sinh hoc.

Hinh 27: Co cu cong ty

Phan phéi xang dau -
25congty con &5
cong ty LD/LK

Pha ché xang - 2 cong
ty con, 2 céng ty
LD/LK

Dich vu dy thac xuat
nhap khau dau tho

Dich vu khac - 1 cong
ty con & 4 cOng ty
LD/LK

S& hiru 100% - tbng von
gép 172 ty dong

S& hivu 51-99% (**) -
Tong von gop 4.598 ty
dong: PETEC, PVOIl Sai
Gon, PVOil Viing Tau,
PVOQil Phu Yén, ...

Lién doanh/lién két (<

50%) - von gop 339 ty
dong: Comesco, CTCP
Thwong mai Ca Mau,...

Pha ché xang - 1 cong
ty con

Pha ché xang sinh hoc -
2 cdng ty LD/LK- Von
g6pl VND865 bn

Pha ché dau nhon - 1
cbng ty con

Ban Uy thac dau tho -
100%

Kinh doanh dau thé
quoc te

PVOil Lao - Vén gép
172 ty dong

PETEC - Vén gop 2.464
ty dong - 95,2%

Comesco (HSX: COM) -
\/on goép 274 ty dong -
44,9%

PVOIil Phu My - 67,64%

Nhién liéu sinh hoc
Phuwong Béng - 31,12%

CTCP Nhién liéu sinh
hoc PetroVietnam -
39.76%

CTCP Nhién liéu sinh
hoc Mién Trung -
34.28%

Dau nhon PVOIl
(Upcom: PVO) - 62,7%

PVOQIil Singapore - 51%

Ngudn: PVOIl. S6 liéu tinh dén cudi 2016. Ghi chi: (*) Chi néu cac cdng ty con dang cha y, (**) Ty trong so

hibu trung binh c6 trong sb ctia PVOil tai cac cong ty nay la 85,1%.

See important disclosure at the end of this document

WWW.VCSC.com.vn | VCSC<GO>

05/01/2018 | 17


http://www.vcsc.com.vn/

VIET CAPITAL t& }
SECURITIES x i
Co cau s& hiru va ban lanh dao

PVOIl la cdng ty thudc s& hiru 100% cla Nha nwédc véi 100% cd phan ndm gitr bdi PVN. Hién tai,
PVOil dang trong qua trinh cd phan héa dé gidm cé phan ctia Chinh phd con 35,1%, trong d6 cong
ty chao ban 20% cb phan cho dai chung va 44,7% NDT chién luoc.

Hinh 28: Co ciu s& hiru

0.2%

20.0%

35.1% « PUN

= Strategic investors
Financial investors

= Employees

44.7%

Ngudn: Ké hoach cb phan héa ciia PVOIl

Ong Cao Hoai Dwong, Téng GP cta PVOil, da gia nhap cong ty ndm 2016. Ong da tirng 1a TGD
ctia Tébng CTCP Phan boén va Hoéa chét Dau khi (HOSE: DPM) trong giai doan 2010-2015. Ong
Dwong dwoc biét dén dén la l1anh dao quan trong dong gép dang ké cho sy thanh céng ctia qua
trinh ¢& phan héa DPM vao ndm 2012. Trwdc PVOIl va DPM, éng Dwong da l1am viéc trong nganh
loc ddu va hoa dau trong nhiéu ndm véi vai tréd Trwdng ban Quan ly dw an ctia khu phirc hop loc
va hoa dau thi hai cia PVN — nha may loc ddu Nghi Son. V&i hon 20 nam kinh nghiép trong
nganh, éng Dwong cé kinh nghiém dang ké trong mang ha ngudn cla chudi gia tri dau khi, ong
Duwong, do dé dwoc ky vong sé phan bd tét ngudn luc va gidm thiéu tac déng tiéu cwe cla gia dau
trong nhirng giai doan gia dau c6 bién déng cao.

Hinh 29: HDQT va Ban lanh dao cta PVOil

Ho va Tén Kinh nghiém

Nguyén Hoang Tudn 53 CH:glg.'rCh Ctr nhan kinh té
Thac si Ky thuat Loc dau va Héa dau
_ Thanh vién Téng Gidm Tré tha‘!n.h TGD cta PVOil tir 2016. Ong la TGD cla
Cao Hoai Dwong 45 HDQT déc DPM giai doan 2010-2915 va dong vai trd quan
trong trong qua trinh c¢6 phan héa cita DPM nam
2012
Ctr nhan Tai chinh Ké toan
Lé Van Nghia 51 Thanh vién Gia nhap PVOil nam 2011 va la Trwéng ban Kidm
HDQT soat ndi bd cho dén nay, Cé hon 10 kinh nghiém
trong nganh
Thac sT Quan tri Kinh doanh
oz Ky sw dia chat
AvoA N Pho6 Tong ) N . P . N
Lé Xuén Trinh 56 Giam dée Gia nhap PVOil nam 2008 va tré thanh Phé TGD tw
thang 3/2016. C6 hon 15 nam kinh nghiém trong
nganh
Nguy&n Tuén Ta 45 g?:nggg Thac si Quan tri Kinh doanh
V@ Hoai Lam 46 gh,o Tong Thac s Thuong mai va Kinh t&
iam doc
V6 Khanh Hung 52 g?;nggg Thac sT Quan tri Kinh doanh
Thac s Quan tri Kinh doanh
Nguy&n Anh Toan 55 Phé Tér)g Gia nhap PVOIil nam 2009. La Phé TGD cta PVOil
Giam doc va Chu tich HDQT PVQOIl Phu Yén tlr nam 2011. Co
hon 20 nam kinh nghiém trong nganh
Pham Thanh Vinh 58 g?g’nggg Thac sT Tai chinh va Ké toan

Ngudn: PVOIl
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MO HINH KINH DOANH

Mb hinh kinh doanh ctia PVOil cé thé dwoc chia thanh 3 mang: (1) Mang xang dau bao gédm 2 phan
mang: (a) Phan phdi xéng dau va (b) Pha ché xang va xang sinh hoc, (2) Dich vu Gy thac xuat nhap
khau dau thé, va (3) Cac dich vu khéc.

Hinh 30: M6 hinh kinh doanh cta PVOQil

1. Mang xang dau: phan phoi

Xang
(RON 92,
RON 95)
DAu Diesel
NSRP
Mazut/FO
Loc dau aad PETROV/IETNAM
e hoa PV OIL|
il
Vi.a’.a,.lﬁ. l‘
a 3 A > - X
Nhap khaU/ 1. Mang xang dau: pha ché 2. I?!ch vu ay thackxuat
xang va xang sinh hoc nhap khau xé@ng dau
@rrsnnsssnnnnan
HPYORUBE
[PV OIL|

Tw ché bién

Ngudn: PVOiIl, VCSC.

Méang x&ng dau bao gém phan phéi x&ng dau va pha ché, dong gép Ién nhéat cho PVOIl vé&i 77,9%
doanh thu va 65,7% LNTT. Mang kinh doanh I&n thé hai la dich vu Gy thac xuét nhap khau dau thd
v&i mirc déng gop kha khiém tbn 0,5% doanh thu nhwng méc LNTT déang ké 1a 22,7%. Céc dich
vu khac bao gém mang giao dich dau thé quéc té du chiém dén 21,6% doanh thu nhwng dong goép
lgi nhuan khéng dang ké.

Hinh 31: Co’ cau doanh thu theo tirng Hinh 32: Co’ cau LNTT theo tirng mang
mang nam 2016 2016
0
21.6% 11.7%
= 0.5% = 22.7%
= 65.7%
= 77.9%
= Petroleum segment = Petroleum segment

= Crude oil entrusted import/export services = Crude oil entrusted import/export services

Other services (incl. international crude

Other services (incl. international crude ;
trading)

trading)

Ngudn: PVOIl. Ngubn: PVOIl.
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Hinh 33: Co’ cau LNTT cua cac cong ty con

2016 PBT _ INBVOZEN 10.3% ICNA/IEECY. 6.9% 6.0%16.6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%
EPVOIL Lao H Timexco PVOIL Phu Yen
mPVOIL Vung Tau PVOIL Ha Noi PVOIL Thanh Hoa
m PVOIL Central ® PVOIL Binh Thuan m Others

Ngudn: PVOIl

Mang xang dau
Nha phan phéi xang dau |&n thir hai tai Viét Nam

PVOiIl chiém 22% thi phan trong nganh phan phéi xing dau

Théng qua hodc déng thau tém va sap nhap (M&A) véi cac nha phan phdi xang dau nhé hon nhw
Timexco, Vinapeco, Comesco... PVOIl da va dang cting cb hé théng phan phéi xang dau trén khap
ca nwéc va mé rong thi tredng ra nwéc ngoai nhw Lao.

Hién tai, PVOIl I& nha phan phdi xang dau I&n the hai tai Viet Nam véi 22% thi phan, chi xép sau
PLX v&i 48% thi phan nho hé théng phan phéi rong khap véi gan 540 tram COCO va 3.000 DODO.

Quy trinh chung ti viéc mua nguyén liéu dau vao cho phan phéi xang dau ctia PVOil: (hinh 34)

- C6ng ty me sé& thuc hién viéc mua nguyén liéu thong qua nhap khau, nha may loc dau
Dung Quét va tw ché bién. Nguyén liéu sau dé dwoc chira & kho chira.

- Céc cdng ty con sau do sé thye hién phan phdi ban buén va ban 18 tai cac thi trwong dwoc
chi dinh b&i céng ty me.

- Cong ty me ciing s& phan phdi x&ng dau cho cac nha phan phdi chinh ho&c cac khach
hang thwong mai va céng nghiép (khach hang C&l).

Hinh 34: Quy trinh chung tir mua nguyén liéu dau vao dén phan phéi xing dau cua PVOil

Ban |é thong qua
CHXD truwc thuée
(COCO0)

Ban bubn cho

Céng ty con khach hang C&l

Ban bu6n cho nha
Thwong nhén
phan phéi/Téng
dai ly/Dai ly
(DODO)

Kho chira
Cong ty me ban

trwe tiép cho nha

phan phoi khac va

khach hang Cé&l

Nguén: PVOiIl
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PVOIl s& hiru hé théng phan phéi réng khap

DPé dat dwoc vi tri xép the hai trong nganh, PVOIl cé mang lwong phan phéi rong khap trén toan
quéc trén 63 tinh thanh, véi gan 540 tram COCO va 3.000 tram DODO. Nhin chung, nhw cac nha
phan phéi khac nhu PLX, PVOIl phan phéi x&ng dau théng qua 3 kénh phan phéi chinh: (1) Ban 1&
thdng qua cac tram xang trwc thudc (COCO), (2) ban budn cho cac thwong nhan phan phdi/téng
dai ly/dai ly (DODO) va 93) khach hang C&l.

PVOIl phan phéi xap xi 3,2 triéu m3 xang dau/nam. trong d6 24% théng qua COCO, 61% théng
qua DODO va 15% cho khach hang C&l. Cho céac tram COCO, nha phan phéi xang dau sé& nhan
dwoc day da chi phi va loi nhuan dinh mdc, trong khi & cac tram DODO, cac nha phan phdi nay
phai chia sé chi phi va Loi nhuan dinh mdc véi cac thwong nhan phan phédi/téng dai ly/dai ly.

Hinh 35: Tram xdng DODO la kénh phan phdi chinh ctia PVOil

* 24% tong san lwong
COCO +Gan 540 tram COCO nam & vi tri chién lwgc trén 63 tinh thanh. PVOIl
co ké hoach dat 1,550 vao 2022.

* 61% tong san lwong

DODO « PVQil ciing phan phdi xing dau cho x&p xi 3.000 Thwong nhan phan
phdi/Téng dai ly/Dai ly trén khap ca nwoc.

Khéach hang c 15’% t6‘ng san Iu’c_rnkg e D
C&l . K_hach hang C&l bao gom nha van hanh dau thé va khi, nha may
dién/thép/xi mang va cong ty khai thac than.

Nguén: PVOiIl

Kénh ban hang COCO c6 bién LN cao nhat trong sé6 cdc kénh.

Loi nhuan gop dwoc cling cb cho san lwgng COCO, ting trwdng tir 14% lén 24%% trong vai ndm
qua trong ty trong ty trong téng san lwong. Kénh ban hang COCO c6 bién LN cao nhét trong sb tt
ca cac kénh (hinh 36).

Hinh 36: Bién LN gop cta cac kénh COCO,  Hinh 37: BPéng gép ctia COCO trong téng

DODO va C&l san lwong ban trong nwéc
20% 100%
16.5% 18% 18% 18% 15%
16% 80%
12% 60%
8% 6.2% 40%
0,
4% > 20%
140 7/ 0%
0% 0%
coco DODO c&l 2014 2015 2016 2017
= COCO mDODO = C&l
Ngudn: PVOIl, VCSC wéc tinh, sé liéu 2016 Ngudn: PVOIl.
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Hinh 38: PVOIl da mé réng hé théng COCO trong nhibng nam qua

600 | CHXD 536 30%
500 aga 490 498 25%
400 20%
300 15%
200 10%
100 5%

0 0%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017E
mmm PV Oil's COCO station - LHS = Percent of COCO volume - RHS
Ngudn: PVOIl

Hinh 39: Vi tri dia ly ciia cac CHXD COCO cua PVOil

!‘f!wgwms
*FlaoCai:7

N ‘ o
o ?guﬁ'“l’efmms Mién Béc: 184 CHXD

Nam: 6 Hai Duo
{ !Thm&w, 1':'*.‘F
“Nam Ninh- 17
ZV “Thanh Hoa: 31 —
@Aﬂ 4

Ha 14
\_\m

gv&nﬁﬂ
nq\Tn 3 .
Hue: 5 Mien Trung: 181 CHXD
< ""DaNang: 11
““Quang Nam: 14

2 !&lang Ngai: 9
! Tum: 4
*=Gialai: 17

!&m\.Yen: 15

-

!--aimma:sr
! ok 14 19
/_;’. . 58 Riz:Viing Taw:

!!00093159:7 .

| Bl Mién Nam: 171 CHXD
! ! Vinh: 15

i

Ngudn: PVOIl

Thij trwwedng Lao: PVOiIl cling mé rong sw hién dién ra nwéc ngoai, dac biét la tai thi trwong Lao
théng qua cong ty con s& hivu 100% vén la PVOIl Lao (thau tém hé thdng phan phéi tir Shell Lao).
PVOIl Lao s& hiru hé théng phan phdi gdm 120 tram xang d&u ndm & cac vi tri chién lwoc tai 16/18
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tinh thanh ca ca nwéc Lao. PVOIl ciing ¢6 hé thédng phan phéi Ién thir hai tai Lao véi 20% thi phan

ban I& va 15% tdng thi phan. PVOIl Lao s& hiru 4 nha kho véi tdng cong suét 4.000m3 tai 4 tinh
thanh, do d6 thda man nhu ciu dv trir va cung cap cho thj trwong.

Dau diesel Ia san pham chinh vé&i déng gép 64% cho san lwong ban, tiép theo la xing

Tinh theo co ciu san lwgng ban san pham, san phadm chinh cta PVOIl 1a dau diesel (DO) véi ty
trong 64% trong téng san lwong trong khi xadng (RON95, RON92, E5) chiém 35% tdng san luvong
béan.

Hinh 40: Co’ cau san lwong theo tirng san pham xing dau

5% N % = RON 95
= RON 92
‘23% DO 0.05% S
= KO
64% FO 3.5% S

Ngudn: PVOIl. Ghi chi: sé liéu 11 thang 2017

Hé théng kho xdng dau trén ca nwéc va may moc, trang thiét bi hién dai

PVOIl s& hivru hé thdng 29 kho xang dau véi tdng cong suét khodng 962.000m3, dam bao viéc bao
guan va giao hang dung th&i han cho khach hang trén ca nwéc. Theo quy dinh nha nwéc, PVOIl
va cac nha phan phdi xang dau khac phai dy tri» xang da cung cép trong 30 ngay. Dang chu y,
PVOil c6 hai kho xéng dau ndm canh nha may loc dau Dung Quét va Nghi Son, qua dé gidp cong
ty c6 dwoc loi thé tuyét dbi trong viéc mé rong céc thi trwdng lan can.

Kho chira xang dau dworc trang bi hé théng hién dai va déng bd bang cach 1ap dat hé théng do bon
tw dong (ATG), nhiét ké dién tlr, camera giam sat, v.v. Ngoai ra, PVOIl con cai d&t phan mém
Oracle cho hé thdng kho xang dau dé quan Iy dau vao va dau ra hiéu qua. Cac kho I&n trén ciing
duoc trang bi hé théng kiém soat tw dong (hé théng diéu khién giam sat va thu thap di liéu —
SCADA), va hé théng dau cubdi sb tw dong (TAS). Nhe ap dung céng nghé hién dai, PVOIl da giam
thiéu dwoc tinh trang hao hut x&ng diu trong qué trinh van chuyén va cai thién chat lwong dich vu
van chuyén, qua dé cai thién hiéu suat hoat dong.
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Hinh 41: Hé théng kho xang dau cua PVOIl

Cai Lan = r:
20,000 m Khu vuc Cong suat (m3)
Bac 220,000
Dinh Vu 4 AnHai Trung 70,000
16500 m Nam 670,000
Da Phuc+Ninh Total
Binh + Nam \Vung Ang ) Cong suat
Dinh+Thai Binh 60,000 m? Loai kho
29000 m’ ﬁglj’af‘a“ 10 852,400
Lien Chieu + Kho trung
ETJ\H M.’Jv’ Hoa HIE‘D chuyén 18 74,960
22200 m 23015 m’ Kho san xuét 1 34,640
Téng céng 29 962,000
Quang Ngai
7250 m? Vung Ro
14700 m?
Nha Be W Cu Lao Tao
170000 m’ \C/UHEA Tau+ R
ai Mep <
201500 m’* Dinh Vu -
Hai Phong,
-Eégg:f, Bdeedy 75,500 m%
72 =z
Cu Lao Tao 1&n nhit ‘
150000 m’ £ vungAng -
Kien Giang Ha Tinh,
Ca Mau =S¥ 60,000 m3
3900 m? Nha may :
cat === \/ung Tau,
(;c])gdoeon.me % 121,%00 m3
pie:
Ngudn: PVOIl

Ngoai ra, PVOIl hién con s& hiru 120 xe bdn véi tdng cong suat 2.000m3 va bay xa lan véi tdng
cong suét 4.000m3, qua d6 dap ng khoang 50% nhu ciu van chuyén néi bo ciing nhw nhu cau
van chuyén cla dai ly. PVOIl sé tiép tuc dau tw vao trang thiét bi, may méc van chuyén dé di trwéc
dén dAu trong Iinh v van chuyén xéng dau, cling nhw nang cao chat lwgng sédn pham dwoc phan
phdi ra thi truong.

Hinh 42: Mét s hinh anh vé may méc, trang thiét bi cia PVOIl

Xe ché dau Xalan

Ngudn: PVOIl
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Thwong hiéu phd bién rong rai

Vi bé day hoat dong lau nam, PVOIl c6 thuwong hiéu uy tin va phd bién rong rai. Déi véi ngudi tiéu
dung, thwong hiéu ctia PVOIl ddng nghia vé&i xang dau chat lwong cao, ddi ngdi nhan vién chuyén
nghiép va than thién.

Hinh 43: M6t s6 hinh anh dic treng cua PVOIl

Lo

—

Péng phuc M&y dé xdng

Ngudn: PVOIl

Nguyén liéu dau vao, thué va céac loai phi la cac chi phi chinh

Gia vén hang ban bao gém chi phi d4u vao mua hodc nhap khau x&ng, chi phi van chuyén va bao
hiém, thué nhap khau, thué tiéu thu dac biét, thué gia tri gia tdng, thué méi trwéng va déng gop vao
quy binh 6n gia xang dau (300VND/Iit). Hién thué va cac loai phi chiém khoang 50% gia vén hang
béan.

Hinh 44: Co cau gia von hang ban cta san pham xang dau

® Input cost

1 = Premium and freight

Tax & Fee
0% 20% 40% 60% 80% 100%

Ngudn: Uéc tinh ctiia VCSC

Xang cta PVOIl cha yéu cé xuéat xir trong nwéc

Vi gia ban dwoc diéu chinh 15 ngay/lan trong khi PVOIl phai dw trir da x&ng dé cung cap trong 30
ngay, bién déng cla gia dau c6 anh huéng dang ké& dbi véi chi phi dau vao. Vi vay, viéc quan ly
hang tén kho 1a mét van dé& quan trong ddi véi hoat dong van chuyén xang diu. PVOIl c6 ba ngudn
x&ng dau chinh l&:

- Nhamay loc diu Binh Son (don vi diéu hanh nha may Dung Quét): khoang 1,8-2 triéu m3,
hay 55%-60% san lwgng ban ra ctia PVOil.
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- Nhap khau tryc tiép tr cac nwéc ASEAN, Han Quéc, va Trung Québc nhap khau theo han
murc quota dwoc B6 Cong Thwong giao hang ndm, chiém 25%-30% san lwong ban ra.

- Tw san xuét va ché bién: tr 15%-20% san lwong ban ra.

N&m 2016, mot sd nha phan phdi xdng dau nhw PLX da huwéng loi nhd nhap khau xéng dau tir
Han Quéc vai chi phi thap vi c6 sw chénh l&ch gitra thué nhap khau tryc tiép (nho thué nhap khau
tr Han Quédc gidm xuéng 10% theo Hiép dinh Thwong mai Ty do Viét Nam — Han Quéc) va thué
nhap khau binh quan gia quyén dé tinh gia co sé& theo quy dinh. Tuy nhién, PVOIl khéng dwgc
hwéng loi nhw PLX vi xang dau nhap khau chi chiém 25%-30% téng san lwong ban ra cta PVOIl,
trong khi con sé nay tai PLX 1a 65%, bao gdm san lvgng x&ng dau nhap khau tir nha may loc dau
Nam Van Phong.

Chi phinhan c6ng va khau hao la cac chi phi cao nhét trong khi tién thué dat rat thap

Hinh 45 cho thay chi phi nhan céng chiém dén 35,3% téng chi phi ban hang cta PVOiIl. Ly do la
hoat déng phan phdi xang dau vé ban chét can nhiéu lao déng dé phuc vu tai cac tram xang. Theo
cac cong ty trong nganh, trung binh méi tram xang c6 khodng ndm nhan vién véi miee lwong khoang
7 triéu déng/thang, bao gbm tro' cép. Vi vay, véi khodng gan 540 tram COCO, PVOIl can khoang
2.680 nhan vién v&i chi phi lwong khoang 330 ty ddng/ndm cho mang lwéi phan phdi cia minh.
Chi phi I&n thir hai, sau lwong, 1a khau hao véi 16,2%.

Trong khi d6, PVOIl dwoc thué mat bang véi tién thué thap du cé qu§ dat Ién dé phuc vu mang lui
phan phdi va kho x&ng dau trén c& nwéc. Cu thé, PVOIl c6 hon 1,4 triéu m2 dat, trong do 0,7 triéu
m2 lam kho x&ng dau va 0,6 triéu m2 lam tram x&ng. Bén canh dé, trong téng sb 1,4 triéu m2 ké
trén, c6 1 triéu m2 ma PVOiIl thué theo hop ddng théi han 50 ndm véi chinh quyén dia phwong va
thanh toan tién thué hang nam theo bang gia thué cia nha nwéc. Déi véi 390.000m2 con lai, tién
thué dwoc trd mot 1an. Vi vay, PVOIl dwoc thué mat bang véi tién thué thap va dn dinh. Ching toi
dw b&o trong twong lai gan, tién thué mat bang sé khong tang manh.

Hinh 45: Co cau chi phi ban hang

24.8% = Labor
35.3% = Depreciation
Outside services
5.4% ( = Transportation
6.6% Office equipment
11.7% 16.2% Others

Nguén: PVOil

Pha ché xang va xang sinh hoc E5

Pha ché xang

PVOIl giau kinh nghiém trong Iinh vwc pha ché xang nho loi thé dwoc mua condensate tir nguén
trong nwéc clia PetroVietnam. Cac hoat dong trén dwoc PVOIl Phi M§, mot cong ty con cta PVOiIl
c6 nha may tai Ba Ria — Viing Tau, thwc hién. PVOIl Pha My diéu hanh mot nha may condensate
véi cong suéat ché bién khodng 130.000 tAn condensate/nam.

Phan I&n cac ngudn condensate tlr cdc mé Bach H6, Nam Cén Son va Rdng Déi. Condensate tir
cac md nay cé dac tinh khac nhau. Cu thé, condensate md Bach Hb twong dbi nhe va cé thé truc
tiép pha tron véi cac san pham chét Idng giau octane dwoc goi la phu gia MTBE (Methyl Tert-Butyl
Ether) dé& pha ché xang RON92. Trong khi d6, do nang nén condensate tr mé Nam Cén Son va
Rong Dai chi cé thé dwoc dung dé san xuat naphtha fraction va cac héa chat khac nhw xang trang,
DO, va FO (Hinh 46).
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Viéc sir dung condensate dé pha ché xang déng vai trd rat quan trong trong chudi gia tri cia PVOil
vi condensate cé ngudn cung 6n dinh, chi phi dau vao thap, hién chiém khoang 15%-20% san
lwong ban ra cta PVQOil (400.000-600.000m3 xang RON92/nam).

Hinh 46: Quy trinh ché bién condensate

~———> Naphtha 1 + high octane
gasoline (reformates Gasoline with
RON 100) or MTBE

suitable octane

rate
) - ) anhtha 2 r ------- K
@ I A83, A92,A95 :

Condesate = Bottom
— m Kerosene

residue
processing

e ° -
N 0 -/

Ngudn: Hiép hoi X&ng dau Viét Nam (VPA)

Trong cac nam t&i, PVOIl sé tiép tuc san xuét 400.000-500.000m3 xang/ndm, qua dé dadm béo cé
dd nguyén liéu dé pha ché xang E5 (95% xi&ng RON92 va 5% ethanol).

Pha ché xang sinh hoc E5

Theo Quyét dinh s6 177/2007/QD-TT vé viéc ap dung xang sinh hoc trén ca nwéc, PVOIl da dau
tw vao ba nha may nhién liéu sinh hoc tai Binh Phwédc, Quang Ngai, va Phu Tho, véi t6ng cbng
suéat 300.000m3 ethanol (E100)/nam. Cac nha may tai Binh Phwéc va Quang Ngai da di vao hoat
dong trong khi nha may tai Phi Tho hién van dang dwoc thi cong. Cac nha may nay dw kién sé
hoat dong tré lai vao ndm 2018, khi xang RON95 va E5 thay thé hoan toan RON92.

PVOIl hién mbi nam sé cung cép cho thi tredng 160.000m3 nhién liéu sinh hoc E5. PVOIl hién cé
12 tram pha ché E5 v&i tdng cong suét 1,1 triéu m3/nadm. Cac tram pha ché nay hién dang hoat
doéng 6n dinh va s&n sang chuan bi dap ng nhu cau E5 tir ndm 2018 tré di.

Hinh 47: Cac nha may nhién liéu sinh hoc cua PVOil

R B Co6 phan for i s
i gz Cong suat (m3 ) . Von gop (ty
Bia diem ethanol / nam) Oc/oua PVOil \Y/\[»)]
CTCP Héa dau va Nhién liéu sinh hoc . .
Dau khi (PVB) Pha Tho 100.000 39,76% 279
CTCP Nhién Liéu sinh hoc Dau khi Quéng Ngai 100.000 34,38% 388

Mién Trung (BSR-BF)

Coéng ty TNHH NLSH Phwong Béng Binh Phuéc

0
(OBF) 100.000 31,12% 198

Ngudn: PVOIl, (*) sb liéu vao cubi ndm 2016.
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Hinh 48: San lwong E5 2014-2022
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Ngudn: PVOIl, dw bao ctia VCSC

Hinh 49: Hiéu suat hoat déng trung binh ctia nha may nhién liéu sinh hoc caa PVOIl

120% 104%
100%
80%
60%
40%
20%
0%

2017 2018 2019 2020 2021 2022

Ngudn: dw bao clia VCSC. Ghi chi: Sé liéu chi dwoc tinh trén co s& hai nha may nhién liéu sinh hoc OBF
va BSR-BF.

Pha ché dau nhén

CTCP D&u nhon PVOIl (PVOIl LUBE), cong ty con ctia PVOIl, véi thwong hiéu da xuét hién trén thi
trwdng 25 nam qua dwoc ké thva tir VIDAMO |a mét trong nhirng cong ty Viét Nam dau tién san
xuét va kinh doanh ddu m& hon. PVOIl LUBE san xuét trén 140 dong san pham, tlr dau dong co,
dau coéng nghiép dén céac loai dju dic dung trong cdng nghiép nhw thly loi, dau béi tron, v.v.
Nguyén liéu nhap khau chat lwong cao tlr cac nha cung cép uy tin trén thé gi¢i nhw Thai Oil,
Formosa, Lubrizon, va Chevron. Céc san pham nay dwoc san xuét tai nha may Binh Chiéu, cong
suét 20.000 tAn/nam.

D4u nhén cta PVOIl hién dwoc cung cap cho cac hd cong nghiép, cong ty dau khi, cling nhw cac
diém ban 1& thong qua mang lwdi phan phdi ctia PVOIl. PVOIl hién dy kién s& mé rong hé théng
ban I& bang cach mé rong mang lwéi cac tram COCO.

Hinh 50: Cac déi thu I&n trén thi trwéng dau nhon

220 = BP Castrol

33% =PLC
Shell
12% = Chervon
Total
8% \ 10% Mekonglub

10% 5% = Others (Saigon Petrol, Nippon oil, PVoil Lube...)

Ngudn: Téng Céng ty Héa dau Petrolimex (HNX:PLC)

Hién thi trwong dau nhon kha bao hoa, trong d6 BP Castrol va Tdng Céng ty Héa dau Petrolimex
(HNX: PLC, cong ty con ctia PLX) c6 thi phan I&n nhat. Bang chu y, canh tranh tlr hang nhap khau
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cling nhw céc thwong hiéu OEM nhuw Honda, Yamaha, Suzuki ngay cang gia tang khién PVOIl khé

gilr dwoc thi phan hon trwdc day. Vi vay, chung téi dw bao san lwong dau nhon ban ra cta PVOIl
sé chi tang 10%/nam.

Hinh 51: San lwong dau nhon ban ra 2014-2022

7,000  ton 5 856 6,442
6,000 5,324

5,000 4.000
3,693 '
4000 3900

3,000
2,000
1,000
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4,400

4,000
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Ngudn: PVOIl, dw bao VCSC
Linh vwc Gy thac xuat nhap khau dau tho

PVOIl 1a coéng ty duy nhat dwoc phép thuc hién dich vu Gy thac xuét khdu dbéi véi dau tho trong
nwéc cla PetroVietnam va dau thd khai thac tai cac dw an nwéc ngoai, véi san lwong 15 triéu
tAn/nam. Linh virc nay dam bao lgi nhuan én dinh cho PVOIl véi khodng 20% loi nhuan truéc thué
hang nam.

Trong khi d6, PVOIl c6 nhiém vu cung cap dau thé nguyén liéu cho nha may loc ddu Dung Quét
(khoang 7 triéu tAn/ndm) va tim kiém dau thé nhap khau cho Dung Quét.

Hinh 52: Cac déi tac quoc té I&n caa PVOil

bp
{:} Ex¢onMobil iy ¥ socar
ROSNEFT
@ optt GLENCORE

» Vitol Shell W 6

= e A Chevron
@ Slllonet
& SUMITOMO ey ' &=
Ngudn: PVOIl

Hinh 53: San lwong dau thd Gy thac 2014-2022

20 Mmnton

15
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5
6.3 7.1 75 7.0 7.0 5 7.0 95

0
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m Crude oil for Dung Quat m Crude oil entrusted export

Nguén: PVOQil, dw bao ctia VCSC
Kinh doanh dich vu khéac

Ngoai hoat déng kinh doanh cét 16i, PVOIl con cung cp mét sb dich vu gia tdng nhw kinh doanh
dau thé va san pham dau trén thi trwdng quéc té, van chuyén xang dau, dich vu may bay truc
thang. Ngoai ra, PVOIl con cho thué kho xang dau dé téi wu héa hiéu suét tai san.
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CHIEN LU'Q'C 2018-2022

Doanh thu va LNST 2018-2022 dw bao dat ting trweéng kép hang nam lan lwot 17,8% va
32,4%

PVOil d& ra muc tiéu doanh thu va LNST 2018-2022 dat ting trwéng kép hang ndm 17,8% va
32,4%, v&i san lwgng ban ra dat tang trwedng kép hang nam 19,8%. Bac biét, cong ty tap trung vao
cac tram COCO, qua d6 cai thién dang ké kha nang sinh 16i. PVOIl dé ra muc tiéu “35-35-35” cho
giai doan 2018-2022 nhuw sau:

- Tang tdng thi phan kinh doanh x&ng dau trong nwérc tlr 22% |én 35%
- Tang ty trong kénh ban 1& qua CHXD/tdng san lwong tlr 22% |én 35% va
- Tang ty trong kénh ban cho khach hang céng nghiép tr 18% lén 35%.

Hinh 54: Muc tiéu doanh thu (ty dong) Hinh 55: Muc tiéu LNST (ty déng)
100,000 o A 2,000

80,000 L uong kP i 1,600

60,000 Tans 1,200

40,000 800

20,000 400
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Ngudn: PVOIl Ngudn: PVOIl

PVOIl dw kién dén nam 2022 sé c6 1.550 CHXD trwc thudc (COCO)

Nham dat dwoc cac muc tieu néi trén, PVOIl dv kién mdi ndm sé& mé thém 210 tram xang v&i san
lwong ban ra mbi cay xang trung binh dat 100m3/thang. Nhw vay, tir 2018-2022, PVOIl sé can
7.600 ty déng vén dau tu:

- PVOIl dy kién s& xay m&i 50 tram x&ng va phat trién thém 40 tram nira theo hop dong thué
dai han, v&i tbng chi phi dau tw khoang 400 ty ddng/nam;

- Trong khi d6, 120 tram con lai s& dwoc phat trién bang cach mua lai cac doanh nghiép
phan phéi nhé hon. Téng dau tw giai doan nay wéc dat 3.934 ty dong, hay 800 ty ddng/ndm,
v&i gia dinh PVOIl dw kién sé s& hiru 65% c6 phan tai cac cdng ty nay. Ngoai ra, PVOIl sé
tiép tuc dau tw vao PVOIl Cambodia va mua chi phéi tai Comeco (HSX:COM).

PVOIl dw kién sé giam manh sé& hiru tai cac cong ty con va lién két kém hiéu qua

Ké hoach thodi vén tai Petec: Petec tré thanh cong ty con ctia PVOIl nam 2013 khi PetroVietnam
chuyén nhwong cb phan tai cong ty nay cho PVOIl. Petec c6 vbn diéu 1é 2.600 ty ddng, trong d6
phan vén gép cta PVOIl 1a 2.489 ty ddng (cb phan 95,2%). Do cong ty lién tuc thua 16 tr ndm 2011,
vbn chd sé hiru clia Petec tinh dén ngay 31/12/2015 wéc dat 851 ty ddng. San lwong ban ra hang
nam cua Petec chi dat 350.000m3, khodng 10% téng san lwgng ban ra ctia PVOIl, trong dé ban 1&
chi chiém 7% va ban budn chiém 93% con lai.

Petec c6 hé thdng kho gan 140.000 m3, bao gébm cac kho: An Hai (Hai Phong), Hoa Hiép (Pa
N&ng), Cai Mép (Ba Ria — Viing Tau), Vinh Long (Vinh Long). Tuy nhién, hé théng kho chta cla
Petec hién cé vi tri tring I&p v&i hé théng kho chira ctia PVOIl, dan dén tinh trang st dung kho
kém hiéu qua. Viéc thoai vdn tai Petec, néu thanh cong, sé gitip PVOil gidi quyét van dé nay, ciing
nhw khéng bi anh hwéng do 16 tir Petec.

T&i co’ cdu cdc khoan dau tw khéc: PVOIl ciing dy kién sé thoai vén hoan toan khdi cac linh vuc
ngoai hoat ddng cbt 16i va gidm cb phan tai cac cong ty con kém hiéu qua xubng tbi thiéu 65%.
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TINH HINH TAI CHINH
Doanh thu tang trwéng kép hang nam am 23% do gia dau giam ttr nam 2015

Linh virc phan phdi xang dau chiém ty trong I&n nhét trong téng doanh thu ctia PVOIl, véi khodng
78% trong cac ndm 2014-2016. Cac linh vre khac téng cong chi chiém 22%. Vi vay, téng truéng
doanh thu hop nhét ctia ctia PVOIl phu thudc vao tinh hinh hoat ddng mang phan phéi xang dau,
va qua dé theo xu hwéng gia dau.

Tuy nhién, ndm 2014, PVOil van dat doanh thu cao nh& gia du tiép tuc & mdrc cao, khi gia dau
Brent trung binh dat 98USD/thiing. Sau d6, gia dau gidm manh xubéng 54USD/thung ndm 2015 va
45USD/thung ndm 2016, khién doanh thu gidm theo.

Hinh 56: Co’ cau doanh thu caa PVOil theo linh Hinh 57: Doanh thu cta PVOil dién bién twong tw gia dau
vwe hoat dong
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60,000
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40% 30,000 -30%
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Other services (incl. international crude trading) mmmm Revenue (VND bn)
m Crude oil entrusted import/export services ==& Revenue growth %
H Petroleum segment Average Brent oil price change %
Ngudn: PVOiIl Ngudn: PVOIl

Loi nhuan gop 2016 ting gap doéi so v&i 2014 nhé thay déi chinh sach

Mang phan phdi x&ng dau thuwdng chiém khodng 80%-90% téng loi nhuan gdp cta PVOIl. Nam
2015 va 2016, mang nay dat két qua cao, cung v&i tinh hinh tich cwe cia dich vu Gy thac xuat khau
dau thé, da gidp loi nhuan gdp tdng manh.

Hinh 58: Co cau lgi nhuan goép theo linh vire hoat dong 2012-2016

3,500 ty VND
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Ngudn: PVOIl
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Vi céc thay ddi vé chinh sach da anh hwéng dang ké dén Iinh vwc phan phéi xang dau, do dé can
phan tich loi nhuan cta PVOIl truéc va sau thoi diém Nghi dinh 83/2014/ND-CP bat dau co hiéu
lwc thang 11/2014. Nam 2014, khi Nghi dinh 84/2009/ND-CP van con hiéu lwc, tat ca cac nha phan
phdi I&n, trong d6 c6 PVOIl, bj sut gidm lgi nhuan do (1) chi phi dinh m&rc 860VND/Iit khong du dé
bu d&p tat ca chi phi va (2) tac dong tré gitra 30 ngay tén kho, 30 ngay tinh gia co s& va 10 ngay
gia ban diéu chinh anh hwéng tiéu cwe dén PVOIl tir khi gia dau gidm manh vao gitra nam 2014.

Nghi dinh 83/2014/ND-CP tir khi bt dau c6 hiéu lwc da hd trg PVOiIl vi (1) Chi phi dinh mdc ting
tir 860VND/lit 1én 1.050VND/lit dbi v&i x&ng va 950VND/Iit déi véi dau diesel va (2) PVOIl ¢cé thé
chu déng tang gia ban khi gia co s& tang 3% thay 7% nhuw tredc day; va (3) Gia co s& dwoc tinh
15 ngay/lan, bang véi thdi gian gitra hai dot diéu chinh gia ban 1&, nén PVOIl linh hoat hon trong
viéc gidm rai ro tir tdc dong tré do chénh léch gitra gia dau vao va gia ban 18. Biéu nay duoc phan
anh théng qua viéc Igi nhuén gép nam 2015 tang manh.

Hinh 59: Lgii nhuan goép, l¢i nhuan ttr HDKD va chi phi dinh mirc

ty VND VND/lit
Loii nhuan gop 2014-2016 dat tang trwéng kép hang nam 46%
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Nguén: PVOiIl

Hinh 60: So sanh chinh sach trwéc va sau thang 11/2014

PVOil c6 thé chii  PVOil phai giam Thei gian gilra
dong tang gia gia khi gia co s& hai dot diéu

Chu ky tinh
gla coso- khi gia co’ sé* giam: chinh gia (*)

< 12%: PVOil phai

Nghi dinh giam gia trong vong

DU cung cap R <0 10 ngay; >12%: c6 .

LN cho 30 ngay 30 ngay 7% thé didu chinh v6i 10 ngay
CP ,. D

sy phé duyét cua

nha nwéec.
Nghi dinh DU cung cé :Dr:)/r?"v%:al ?'537: gla
83/2014/ND- 9cap 15 ngay <3% oNgVONg IO NGAY 95 hqay
cp cho 30 ngay ké tr khi gia co s&

giam.

Ngudn: B6 Cong Thuong, VCSC. (*) sé ngay téi thidu trwdc khi ting gia va sb ngay tbi da trudc khi gidm gia

Lei nhuan goép phan anh kha nang sinh I&i cta PVOil chinh xac hon so véi bién lgi nhuan
gop

Chuang t6i xin lwu y rang trong linh vec phan phéi x&ng dau, bién loi nhuan gop khéng nhét thiét
phan anh kha nang sinh 1&i do tac dong cua gia dau. Gia diu tang sé khién gia ban téng theo,
nhwng lgi nhuan va chi phi dinh mic ludn cb dinh theo quy dinh ctia nha nwéc. Vi vay, gia dau
tang sé khién bién loi nhuan gidm nhw thuwc té da xay ra ndm 2014. Trong khi d6, gia dau gidm sé
khién bién Igi nhuan tang nhw da xay ra nam 2015 va 2016, du bién lgi nhuan goép giai doan nay
con duwoc hd tro nhd gia dinh mire cao hon théng qua viéc tdng manh chi phi dinh murc.
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Hinh 62 cho thay lgi nhuan gop tr méi lit xing bién dong dang ké khi diéu chinh chi phi dinh mdc.

Trong diéu kién lgi nhuan va chi phi dinh mac khéng ddi, nguyén nhan cla sw chénh léch la tac
doéng tré 15 ngay cla gia ban va gia co sé.

Hinh 61: Bién loi nhuan gop va gia dau Hinh 62: Lgii nhuan gopllit
120 8% 1,000 Chi phi dinh mugg: Chi phi dinh mirc:
6.2% ’ 860VND/It L* 1.050VND/Iit
100 6% .\ 786
80 0 800 : 744
60 4% !
40 1.5% oo 600 |
45 0 |
20 400 319 |
- 0% !
2014 2015 2016 200 E
=== Brent oil price (USD/bbl) :
, . 0 i
=4 Petroleum gross profit margin % 2014 2015 2016
Nguén: PVOIl, wéc tinh cia VCSC Ngudn: PVOIl, wéc tinh clia VCSC

LNST chuyén sang dwong nh& viéc thay déi chinh sach nai trén, chi phi tai
chinh va 16 tlv cac cong ty lién két giam

Truéc nam 2015, PVOIl chiu chi phi 13i vay cao do gia dau cao khién chi phi dau vao cao va cong
ty phai tich cwc vay ng’ ngén han. Ngoai ra, PVOil con ghi nhan dw phong cho ba cong ty lién két
chuyén pha ché nhién liéu sinh hoc véi khoan 16 tbng cong 140 ty ddng/ndm do ba nha may nhién
liéu sinh hoc ngirng hoat dong. Két qua hoat dong tr nam 2015 tré di cai thién nho (1) Chi phi lai
vay gidm nho gia dau gidm va (2) L6 tlr cac cong ty lién két giam vi PVOIl d& hoan tat du phong
cho mét cong ty nhién liéu sinh hoc lién két, nén ndm 2016 chi ghi nhan 70 ty déng 16 ti hai cong
ty nhién liéu sinh hoc lién két con lai.

Hinh 63: Thu nhap tai chinh/chi phi va cac khoan muc Hinh 64: LNST trtr loi ich CDTS giai doan 2014-

khéac 2016
600 ty VND 1.5% 2.00% 1,000 ty VND
400 o - 1.3%

/ 1.00%
200 / 210 500
0 145 B4 .00% .
-1.00%

-400 -195 -500

-600 -1.5% -2.00%
2014 20_15 2016 -1,000
mmmmm Net other imcome/loss
Share profit/loss from associates
mmmmm Financial expenses -1,500
mmmmm Financial income 2014 2015 2016
== O== Qperating profit margin % - RHS

Ngudn: PVOIl Ngudn: PVOIl
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Tiém lwc tai chinh manh véi lwong tién mat doéi dao va ty |1é don bay am

PVOIl cé tiém lwc tai chinh &n twong véi s6 duw tién mat va dau tw ngén han én dinh tir 270-300
triéu USD, trong khi ty l& don bay trong cac ndm qua lién tuc am 36%-38%.

Hinh 65: Ty Ié don bay va chi phi ldi vay Hinh 66: Ty 1é don bay va ROE
ty VND 10% 7% 50
0 -34% .
0 35% o
- 0
-100 -36% -10% “17%
-150 -36%
-20%
igg 38%  aggy _3‘7% _ _._-36% 38%
- - (o
2014 2015 2016 -40% g
= nterest expenses - LHS 2014 2015 2016

—=8—Net gearing ratio - RHS
g d ==¢ -Net gearing ratic = ==@==ROE

Ngudn: PVOIl Ngudn: PVOIl
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TRIEN VONG 2017 — PVOIl Lao hoat déng kém, chi phi dau vao
tang va san lwong ay thac XNK giam anh hwéng dén I nhuan tie
HDKD
Chung t6i dy bao doanh thu 2017 sé tang 29% trong khi lgi nhuan tir HDKD gidm 16,7% do:

1. Linh vwe phan phdi xéng dau: Loi nhuan mang xdng dau bi anh huwéng béi hoat déng kinh doanh
kém kha quan clia Lao do chinh sach thay dbi. Ngoai ra, do tinh hinh mwa b&o, cac céng ty con
ctia PVOIl mua nhap hang tir nhirng noi khac voi chi phi cao hon. Néu khéng do nhirng nguyén
nhan nay, bién loi nhuan ctia x&ng dau dang 18 ra dwoc cai thién nhe vao san lwong tang them tir
céac ctra hang xdng dau tryc thudc mé thém.

2. Linh vuc Gy thac xuét nhap khau dau thé bi anh hwéng do san lwong dau thd xuét khau gidm
ciing nhw san lwong dau thd ban ra cho Nha may Dung Quét gidm. San lwong dau thé xuét khau
gidm 3,6% trong khi san lwgng dau thé ban ra cho Dung Quét ciing gidm 11,7% do bédo duéng.

Hinh 67: Dw bao 2017

2017F Tang trwéng  Ghi chu

KPI — Phan phéi xdng dau

VND trwot gia 3,3% 2,0%

Gia dau (USD/thung) 45 55 22,5%

Gia dau diesel (VND/lit) 11.511 14.208 23,4%  Gia xang téng theo gia dau.
Chi phi dinh mwc/lit (diesel) 950 950

San lwong ban ra toan nganh 11 thang dau nam téng 7,9% so véi ciing ky ndm
ngodi. San lwgng ban ra cua PVOIl ndi riéng 1é ra da tang theo toan nganh

Téng trrdng san luong ban ra trong 2,8% -0,4% nhung tinh chung ndm 2017 chi x&p xi ndm 2016 do (1) PVOIl thoai vén khoi

nwéc mét s6 CHXD (PVOIl Quang Ninh, Thai Nguyén, va Kién Giang) va (2) san
lwgng ban ra cac tram méi van khong dang ké.
% PVOIil m& thém 44 tram COCO nam 2017, nhwng thoai von khoi mot sb tram
S tram COCO 4R G nén tinh chung ca nam 2017, s6 tram COCO chi tang thém 38.
Co cau doanh thu
. San lwong ban ra tai cac tram COCO van ting tét, chiém 24% nam 2017 so
0, 0,
COCO (CHXD tryc thudc) ‘ 20% 24% V6i 20% nEm 2016.
DQDO (do dai ly s& hiru va dieu 62% 62%
hanh)
Kpach ha!r)g thwong mai va cac hd 18% 15%
cong nghiép (C&l)
B&o cao KQLN
Doanh thu 39.263 50.657 29,0%
Phan phéi xéng dau 30.578 35.154 15,0% Doanh thu ting manh chi yéu nhe gia x&ng ting song song véi gia dau.
Uy thac xuét nhap khau dau tho 183 170 -6,8%
m""gu(gs‘t’é)"’m kinh doanh dau 8.502 15.333 80,3%  Nho doanh thu tir kinh doanh dau thé dAu thd quéc té ting manh.
Loii nhuan gép 2.701 2.596 -3,9%
Mang phan phéi xang dau bj anh huéng do:
1. PVOil Lao dat két qué kém do nudc nay thay ddi chinh sach.
' ‘ 2. Chi phi dau vao tang vi mét so cong ty con cua PVOil (PVOil Phu Yén va
Phan phdi xang dau 2.392 2.310 -3,4%  Ving Tau) phai nhap dau tlr cdc nguén khac thay vi cac nguon thong thuwdng
do mwa béo. . .
Céac tac dong tiéu cwe trén phan nao dwoc khac phuc nhé bién loi nhuan tang
khi cac tram COCO chiem ty trong cao hon trong tbng san luong ban ra.
- . x A 2 x - Bi anh hwéng do (1) san lwong dau thd xuat khdu giam 3,6%, va (2) san lwong
- 0, H Z
O T L9 L CLLT L e o 16,1%  Gau tho cho Dung Quét ciing giam 11,7% do dot bao tri.
Khac (kinh doanh dau thé va sén
ph&m dau trén thj treong quéc 126 133 5,3%
té)
Chi phi ban hang -1.452 -1.462 0,7%
Chi phi quan ly -726 -699 -3,8%
Loi nhuan tir HDKD 523 435 -16,7%
Thu nhap tai chinh 296 252 -14,8%  Thu nhap lai gidm theo s6 dw tién mat trong 6 thang dau ndm 2017.
e o PVOIl dw phong 66,7 ty déng cho khoan dau tw dai han vao Petroland (HOSE:
- - - 0,
it sl e il 2L =2 393% " pLT) nam 2016, nhung nam 2017 khang phai du phong cho Petroland nira.
PVOil da hoan tat dw phong cho cac nha may pha ché nhién liéu sinh hoc sau
Thu nhép ti lién doanh 16 32 100,0% nam 2016. Chlng t6i dw bdo cac nha may nay nam 2017 khéng mang lai loi
nhuan.
Khac 63 9 -85,6% i ] .
Loi nhuan trwéc thué 626 564 -10.0% Chu yéeu do PVOiIl Lao dat két qua kém, chi phi dau vao tang va ay thac
’ ? 7 xuét nhap khiu déu thd sut giam.
Thué TNDN va loi ich CBTS 127 68 -46.3% Thué TNDN va lgi ich CDTS chi bang mét nira so vé&i nam 2016 do lgi nhuan

tlr cac cong ty con gidm.

Chung t6i Iwu y rang dy bao lgi nhuan nay da tinh dén khoan hoan thué
LNST béo céo 499 495 -0,7%  tlr nguyén liéu nhap khau ma PVOil c6 thé dat dwgc. Néu khong tinh dén
khoan hoan thué nay, loi nhuan dw bao c6 thé thap hon khoan 26.7%.

Ngudn: VCSC
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TRIEN VONG 2018-2022

San lwong ban ra 2018-2022 dat tang trwéng kép hang nam 8,9% nh& m¢
thém clra hang xang dau trwc thuéc (COCO)

Chung t6i dw bao doanh thu 2018-2022 sé dat tang trwdng kép hang nam 12,2% nh¢ san lwgng
ban ra tang 8,9% trén co s& cac gia dinh sau:

Gia dau Brent 55UDS/thiing ndm 2017, sau d6 tang lén 60USD/thung nam 2018-2020 va
sau do tang lén 65USD/thung nam 2021 va 2022.

Phan phéi x&ng dau: San lwong ban ra tang nhér c6 thém 150 tram/nam. Chung téi du bao
nam 2018 sé c6 thém 80 tram COCO va tir 2019 tr& di c6 thém 150 tram/nam (50 tram xay
méi va 100 tram mua lai). Cudi cuing, ching t6i cho rng san lwong ban ra cac tram COCO
sé dat 39% téng san lwong ban ra thay vi 35% nhw muc tiéu ctia cong ty.

Uy thac xuéat nhap khau dau thé: tiép tuc &n dinh véi tdng san lwong khodng 16 triéu tan,
bao gdm dau thd cho Dung Quét va Gy thac xuét khau.

Gia dinh cta ching t6i la cong ty s& m& 150 tram/ndm nh¢é thanh céng trong viéc thu hit nha dau
tw chién lwoc, tuy thp hon 30% so v&i muc tiéu cla coéng ty (210 tram/ndm), nhwng van cao hon
SO v&i cac ndm gan day vi:

Chung tdi cho rdng Chinh phi sé manh tay hon trong viéc han ché tinh trang nhap lau
x&ng dau dé tao diéu kién cho cac nha may Dung Quét va Nghi Son. Dan tem kiém dinh
da dwoc ap dung va sap téi chirng tir ban hang/héa don dién tlr ciing mot sd bién phap
khac cling sé duwoc ap dung. Cac viéc lam nay sé hd tro' cac doanh nghiép lam an chan
chinh nhw PVOIl tdng cwdng san lwgng ban ra cling nhw mua lai tram xang dé dang hon.
N&m 2015 va 2016, cong ty tich cwc chudn bi cho viéc cb phan hoa, khién hoat dong mé
thém tram xang bj anh hudng (26 tram mé&i nam 2015 va 2016 so v&i 120 tram nam 2014).
Khi da hoan tat IPO va chuyén nhwong cd phan cho dbi tac chién lwoc, PVOIl sé& co thé
tap trung nguodn lwc dé mé tram xang mai.

Hinh 68: Gia dinh 2018-2022

2016 2017E 2018F 2019F 2020F 2021F 2022F
KPI
VND truot gia 3,3% 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%
Gia dau (USD/thiing) 45 55 60 60 60 65 65
Gia dau diesel (VND/lit) 11.511 14.208 15.264 15.506 15.752 16.890 17.164
Chi phi dinh murc/lit (diesel) 950 950 950 950 950 950 950
Tang truwdng sén luong ban ra -2,8% -0,4% 6,3% 9,0% 9,0% 8,9% 8,9%
S@ tram COCO 498 536 616 766 916 1.066 1.216
S0 tram DODO 3.000 3.000 3.000 3.000 3.000 3.000 3.000
Co cau doanh thu
coco 20% 24% 26% 30% 33% 36% 39%
DODO 62% 62% 59% 54% 49% 45% 42%
A INEOTE) AIFErg) TV @6 i 18% 15% 16% 17% 18% 19% 20%
cong nghiép
Bién lgi nhuan chung ] 6,9% 5,1% 5,8% 6,4% 6,6% 6,9% 7,1%
S o] WAV Gefp 67 (Al [pe 6,2% 3,5% 4,1% 4,8% 5,0% 5,4% 5,8%
xang dau

Nguon: VCSC

Bién li nhuan ting nho cac tram COCO chiém ty trong cao hon trong tong
san lwong va nho cac san pham E5

Loi nhuan gop dw bao sé dat ting trudng kép hang nam 18,3% nhe bién loi nhuan gop tang dan
vi (1) San lwong ban ra tang 6%-9%/nam, gap do6i so v&i mirc ting trwdng chung cla nganh véi
150 tram xang dwoc mé mbi ndm:; (2) Cac tram COCO, vén cé bién lgi nhuan cao, chiém ty trong
cao hon; va (3) Nhién liéu sinh hoc E5 chiém ty trong cao hon trong téng san lwong ban ra so véi
trwéc day. Cudi ciing, bién loi nhuan sé tang dan tir 5,1% nam 2017 lén 7,1% nam 2022.
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Hinh 69: Dw bao doanh thu va lgi nhuan gop

100,000 ty VND
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3,000
2,000
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Other services
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m Petroleum segment

- 7,000
6,000
5,000
4,000

2020 2021 2022 2018 2019 2020 2021 2022

Other services
m Crude oil import/export enstrusted services

m Petroleum segment

Ngudn: VCSC

Dw b&o lgii nhuan sé tiép tuc tang trwéng nh& cat giam chi phi va sw tham
gia cta nha dau tw chién lwoc

Chung t6i dy bao EPS 2018-2022 sé dat tang trwdng kép hang nam 25%, cao hon so v&i lgi nhuan

gop vi:

PVOIl dy kién sé cat giam 10% doi ngl nhan vién sau khi IPO, qua d6 gidm dwoc chi phi
75 ty VND/nam (5%-10% loi nhuan trwédc thué).

Ngoai ra, s& hiru ctia Nha nwéc tai PVOIl sé gidm xubng 35%, bat dau tlr ndm 2018. Diéu
nay sé& mé ra co hdi cho nha dau tw chién lwoc ting cwdng tham gia vao hoat dong clia
cbng ty, ma ching t6i cho rang sé c6 loi cho PVOIl trong dai han. Ching téi cho rang PVOiIl
c6 thé tich cwc cai thién hiéu suat va quan ly chi phi (lwong, hao hut xadng dau) tlr nam
2019 tré di.

Viéc thay thé xang RON92 bang xang sinh hoc E5 trén ca nwéc, sé kich thich tiéu thu
ethanol (E100). Nha may pha ché nhién liéu sinh hoc Quang Ngai sé hoat dong tré lai vao
gita thang 01/2018 va nha may Binh Phu&c sé hoat déng tré lai trong Quy 1/2018. PVOIl
sé hoan nhap dy phong cho hai nha may nay néu hai nha may nay hoat 6n dinh, nhung
hién chdng t6i than trong gia dinh hai nha may nay khéng mang lai lgi nhuan.

Ngoai ra, di bao clia ching t6i con khéng phan anh tiém nang tang truéng tir:

Kha nang chi phi ho&c lgi nhuan dinh mirc ting bat ngo;

Kha nang thoai vdn thanh céng khéi cong ty con PETEC, qua dé PVOil sé& c6 thé co loi
nhuan bat thuong.

Hoat déng cua cac linh vwe khac ngoai xéng dau.
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Hinh 70: Tang trwéng doanh thu va EPS 2018-2022

100,000 Ty VND g22: 25% VND/c6 phiéu 1,600
80,000 gp hang M2 1,371 1,400
' Tang w9 ¥® 1,200
60,000 1,000
800
40,000 600
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20,000 00
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Ngudn: VCSC

Trén co sé ké hoach mé tram xang trén day, chung téi dw bao tdng chi phi giai doan 2018-2022
sé 14 7.200 ty dbéng, bao gébm ca chi phi dau tw vao kho chiva. Ty Ié don by tuy sé téng tlr -22,8%
ndm 2017 1én -19,5% ndm 2022 nhwng van sé & mirc tién mat doi dao. ROE dy bao nam 2022 sé
vwot 10%.

Hinh 71: ROE va ty lé don bay

12% 0%
10% 5o
8%
-10%
6% mmm Net gearing - RHS
-15% —8=ROE -LHS
4%
-20%
2% -19.5% ’
0% -22.8% -25%
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Ngudn: VCSC

Tiém nang tang trwéng tir cac hoat ddng ngoai xang dau

Hién PVOIl van chuwa trién khai hoat ddng nao ngoai phan phdi xang dau tai cac tram xang nhuw
siéu thi mini, rira xe, quan ca phé, hay quan an. Theo kinh nghiém clia cac nha phan phéi xéng
dau khac tai Chau A, loi nhuan tir cac dich vu ngoai phan phdi xang dau cé thé xap xi loi nhuan ti
hoat ddng nay. PVOIl dw bao cac dich vu ngoai xang dau sé 1a yéu td kich thich tang trwéng dai
han theo tw van clha dbi tac chién lvgc. Gan 540 tram x&ng COCO véi téng dién tich 1én dén
590.000m2 Ia diéu kién thuan loi giup PVOIl phat trién mé hinh tram xang dau dich vu tich hop.
Cong ty duw kién sé dau tw 3.500 ty dong dé phat trién cac dich vu trén tai 70% téng sé tram COCO.
Tuy nhién, chung t6i hién khéng phan anh tiém nang tang trwéng trén vao du bao loi nhuan dén
khi cdng ty cong bé théng tin chi tiét vé cac dich vu trén.
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Hinh 72: Téc d6 mé& réng nhanh chéng cla cac ctra hang tién loi tai Viét Nam
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Ngudn: Nielsen, VCSC téng hop

Phan phéi nhién liéu may bay |1a mét co héi méi

Nganh hang khéng Viét Nam trong cac ndm qua dat tang trwdng an twong nho (1) GDP tang
trwdng manh; (2) Nguwdi tiéu dung Viét Nam cé xu huwéng chuyén sang di chuyén bang dwéong
hang khéng thay vi duwéng bo va dwong sat dé tiét kiem thdi gian; (2) Du lich va giao théng van tai
trong nwéc dang tdng trwdng manh vi tAng 16p trung lwu dang nhanh chéng mé rong va co sé ha
tang lién tuc dwoc cai thién; va (4) Cac hang hang khéng trong nwéc mé nhiéu tuyén bay maéi dé
gianh thi phan.

Hinh 73: Doanh thu hanh khach theo km (RPK) Hinh 74: Lwong hanh khach trong nwéc caa

tang manh

Toéng cong ty Cang hang khong Viét Nam
(ACV) (triéu)
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50,000 50
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Ngudn: GSO Ngudn: ACV

Vi vay, nhién liéu may bay mé ra co hoi lén d6i véi cac nha phan phdi xing dau vi hién thi truéng
nay dang tang trudng manh nhwng c6 rat it nha cung cap. Theo Wood Mackenzie, tiéu thu dau
nhién liéu hang khéng trong nam nam qua da tang 10,4% va dy bao trong cac nam 2018-2020 sé
tang 8,5%/nam. Tuy nhu cau hién tang trwdng manh nhwng chi cé hai nha cung cép trén thj trwong
la CTCP Nhién liéu bay Petrolimex (PA, céng ty con clia PLX) va Cong ty TNHH mét thanh vién
Nhién liéu hang khong Viét Nam (Skypec, coéng ty con clia Vietnam Airlines). PVOil tin rang linh
vic day hap dan nay sé mé ra co hoi Ién cho cong ty, d&c biét la khi cong ty ban thanh coéng cb
phan cho nha dau tw chién lwoc.
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Hinh 75: Tiéu thu dau nhién liéu cta Vietnam Airlines (UpCOM:HVN) va Vietjet (HOSE:VJC)
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Hinh 76: Tiéu thu nhién liéu may bay cua Viét Nam trong cac nam 2018-2022
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Nguén: Wood Mackenzie
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NHA DAU TU CHIEN LUQC

Céc thuan lgi va thach thiec tai PVOIl d6i vé&i nha dau tw chién lwoc

Hinh 77: Thuan lgi va khé khin d6i véi nha dau tw chién lwoc

THUAN LOI

- Mang lw6i phan phdi gém gan 540 tram COCO va 3.000
dai ly DODO trén ca nuwoc la loi thé tuyét dbi ma nha dau
tw khong thé 1ap tirc cé dwoc ngay ca khi cé tiém lyc tai
chinh déi dao néu khéng tré thanh déi tac chién lwoc cla
PVOiIl.

THACH THUC

- NDT chién luvgc cho phép PVOIl mua lai xang dau ti
cac nha may loc dau Binh Son va Nghi Son trong it nhét
10 nam sau khi c6 phan héa theo thj phan cla hai nha
may nay tai Viét Nam. Diéu c6 thé anh hudng dén viéc
quan ly dau vao cta PVOIl va khién cong ty kém linh hoat

trong viéc quan ly dau vao khi gia x&ng dau dién bién

- PVOIl chi ¢c6 thj phan 22% nén van con tiém nang tang T L GLETT

trwdng I&n thong qua M&A.

- Dau tw kém hiéu qua nhw PETEC.
- PVOil ¢6 thwong hiéu uy tin, quen thudc v&i ngudi tiéu He

dung Viét Nam, da hién dién trén thj trwdng nhiéu nam, dac
biét 1a mién Bac, mién Trung, va Bong Nam B6.

- Ban Ianh dao hién con chwa hiéu qua, cling nhw viéc st
dung tai nguyén chwa hiéu qua.

- K& hoach giam cb phan nha nwéc xudng 35,1% sé mé ra
co hdi I1on cho nha dau tw chién lwoc tham gia tich cuc
hon vao cac hoat dong cta coéng ty va qua trinh dwa ra
quyét dinh.

Ngubdn: PVOIl

Céc tap doan c6 kha ning sé tré thanh nha dau tw chién lwoc caa PVOiIl

Cac tap doan coé thé trd thanh nha dau tv chién lwoc cta PVOIl cé thé dwoc chia lam hai nhom
theo hoat ddng kinh doanh: (1) tham gia vao ca linh vwc loc diu va phan phdi xang dau nhw
Idemitsu Kosan Co., Ltd va Kuwait Petroleum International (KPI); va (2) thuan tdy phan phdi xing
dau.

Theo cam két ctia Viet Nam véi WTO, “dau thd va cac sédn phadm dau thanh pham” [a moét trong bay
linh ve kinh doanh cé diéu kién ma Viét Nam khong cam két phai mé ctra cho nha dau tw nuéc
ngoai. Trong khi d8, theo cam két bao Ianh (GGU) gitra Chinh pha Viét Nam va cac nha dau tw
nwédc ngoai clia Nghi Son, chi cac nha dau tw nwéc ngoai dau tw vao cac nha may loc dau cla
Viét Nam dwoc phép tham gia vao hoat ddng phan phéi xang dau trong nwéce. Hién cé ba tap doan
nwdc ngoai da diéu kién tré thanh nha dau tw chién lwoc cta PVOIl 1a Idemitsu Kosan Co., Ltd
(Nhat Ban), Kuwait Petroleum Europe B.V. (Kuwait) va Mitsui Chemicals (Nhat Ban). Trong s ba
tap doan nay, Mitsui Chemicals dwdng nhw khéng quan tdm dén PVOIl vi khoéng c6 kinh nghiém
trong linh viwrc phan phéi xang dau va chi ndm 4,7% cb phan tai Nha may loc dau Nghi Son. Trong
khi d6, ching tdi cho rang ca Idemitsu va KPI d&u mong muén tré thanh nha dau tw chién lwoc cla
PVOIl vi hé théng cac tram x&ng trén ca nuwéc ctia PVOIl ¢ thé |a kénh phan phéi ly twéng cho cac
san phdm cla nha may Nghi Son.

ldemitsu Kosan Co., Ltd (Nhat Ban), c6 phan tai Nghi Son 35,1%

Idemitsu Kosan Co., Ltd la mét tap doan xang dau uy tin ctia Nhat Ban véi qué trinh hinh thanh va
phét trién trén 100 nam. Idemitsu hoat ddng tlr dau dén cudi chudi cung rng xang dau, tir tham do,
nhap khau, loc diu, va phan phdi xang dau, cac san pham héa dau va cac san pham lién quan.
Idemitsu |& tap doan xang dau I&n thir hai Nhat Ban, chi sau JX Nippon Oil (nha dau tw chién lwoc
ctia PLX). Idemitsu cho biét cé thi phan tir 15,4% dén 31,3% dbi véi cac san phdm xdng dau tai
Nhat Ban v&i khodng 3.600 tram xang khap nwéc nay (Hinh 79).

Thang 09/2016, lién doanh gilra Kuwait Petroleum International (KPI) va Idemitsu Kosan (Idemitsu
Q8) dwoc Chinh phl cip phép nhap khau, ban budn, va ban I& nhién liéu thanh phdm trén thi
trwong trong nwéc, mot didu chwa hé cé tién 1& déi véi mot doanh nghiép 100% vén nwéc ngoai.
Idemitsu Q8 Ltd da mé& tram x&ng dau tién tai Ha Noi thang 10/2017 va dw kién s& mé thém 10
tram nira tai thanh phé nay trong cac ndm 2017-2018.
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Hinh 78: Cac linh vwc hoat dong cua Idemitsu

Khai  thac  tai Loc dau Phan phéi trong dat Phan phéi xang dau
nguyeén lién va ngoai khoi
- San lwgng dau thé: 13,14 - Nhap khau dau - Ba nha may loc dau - 19 depot dau tai Nhat véi - 3.577 tram x&ng dich vu
thung dau quy déi. thé: 26,67 triéu Vi tbng cong suét tbng cong suat dau nhién liéu  khap Nhat Ban, téng san
kilo-lit 26,76 triéu kilo-lit. la 590 nghin kilo-lit. lwgng ban ra 8,21 triéu

kilolit xang (*)

- Hai nha may héa dau
v6i cong suét téng
cdng 3,78 triéu tan
(twong dwong
ethylene)

Ngudn: Bao cao thwdng nién 2016 ctia Idemitsu, s liéu cudi nam 2015. Ghi chu: (*) Sé tram xdng dwoc cap
nhat vao cubi thang 6/2017.

Hinh 79: Thi phan cta Idemitsu déi vé&i cac loai san pham xang dau

San pham Thi phan %

Xang 15,4%
Kerosene 16,3%
Déau diesel 18,0%
Dau may bay 31,3%
D&u nhién ligu 17,8%-21,5%

Ngudn: Bao cao thwdng nién 2016 cla Idemitsu, sé liéu cudi ndm 2015.

Kuwait Petroleum Europe B.V. (Kuwait), cé phan tai Nghi Son 35,1%

Kuwait Petroleum Europe B.V. (KPE) la céng ty con quéc té& clia Kuwait Petroleum Corporation
(KPC, thuwdng dwoc goi la Q8). Tap doan hoat ddng trong linh virc tiép thi va kinh doanh, nghién
ctu, loc dau va san xuét cac san phadm xdng dau, chi yéu tai Chau Au va Chau A.

V&i tbng cdng 4.700 tram xang dich vu, trong dé ¢ 4.000 tram tai Chau Au (Thuy Bién, Ban Mach,
Ha Lan, Bi, Luxembourg, va ltalia). Ngoai ra, Q8 con tham gia vao hoat dong truc tiép cung cap
nhién liéu cho nha may céng nghiép va nhién liéu dét cho cac hd gia dinh. Q8 con tham gia manh
vao linh vic kinh doanh nhién liéu hang khéng véi hon 40 san bay trén toan thé gi¢i va linh vuc
dau nhén véi 5 nha may pha ché dau nhon, kinh doanh truc tiép va tiép thi khdp Chau Au va xuét
khau sang 75 nuwéc trén toan thé gioi.
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Chuing tdi chia cac cong ty khac trong nganh phan phéi xéng dau 1am hai nhém dé phan tich. Nhém
tht nhat gdm cac cong ty chi tham gia vao hoat dong phan phédi xéng dau, hién c6 P/E trung vi
trwot 22,2 1an. Nhém thir hai gdm cac cong ty hoat ddng véi md hinh tich hop, tir thadm do va khai
thac dén loc dau va phan phdi xdng dau, hién cé P/E trung vi trwot 11,2 14n. Vi PVOIl chi tham gia
vao linh vire phan phéi xidng dau nén mé hinh hoat ddng gan véi nhém thir nhét hon.

Hinh 80: Cac céng ty cuing nganh trong khu vy — Chi phan phéi xing dau

: Adj. Adj.

(triéu USD) Cong ty Quoc gia 0 0 TT™ 1YF

¢ P/E (*) PIE(*)
Petronas Dagangan Bhd Malaysia 5.296 5.777 8,7 236 35,4 (43,3) 19,4 22,4 22,8 25,1 4,2
Pakistan State Oil Co Ltd Pakistan 1.096 NA NA NA NA 108,5 NA NA NA 13,4 1,1
Attock Petroleum Ltd Pakistan 480 1.096 8,8 52 68,4 (77,0) 22,2 9,3 18,4 NA 1,4
Shell Pakistan Ltd Pakistan 338 1.552 (9,8) 61 55,5 (53,9) 68,6 55 10,9 17,3 3,4
Eﬂi‘l’i‘;‘)ﬁ gsef:loc'e“m Philippines 327 700 11,2 23 88 1111 107 149 | 116 | 11,2 16
Susco PCL Thai Lan 135 606 14,8 3 (34,0 6,8 3,6 36,4 33,2 12,9 1,3
Lanka IOC PLC Sri Lanka 104 553 13,3 6 (77,1) (29,3) 4,6 17,0 24,4 14,7 0,8
Hankook Shell Oil Co Ltd Han Quéc 465 182 (6,2) 21 (16,5) (57,9) 27,5 21,5 22,4 NA 59
Heunggu Oil Co Ltd Han Quéc 38 133 5,6 2 11,3 .3) 2,9 21,0 22,0 NA 0,6
Trung binh 920 1.325 5,8 51 6.5 (4,00 19,9 18,5 20,7 158 2,3
Trung vi 338 653 8,7 22 10,1 (29,3) 15,1 19,0 22,2 14,0 1,4
PVOiIl (**) 610 2.232 30,0 20 (7,4) (22,5) 5,1 29,4 29,4 23,9 1,5

Nguén: Bloomberg; wéc tinh ctia VCSC. (*) Lwu y: P/E diéu chinh = P/E coéng ty + trung binh thj trwdng
twong rng x P/E cta VN-Index. (**) s6 liéu 2017

Hinh 81: Cac cong ty cung nganh trong khu vwc v&i mé hinh tich hop

Giatri Adj. Adj.

(triéu USD) Coéng ty vén v TT™ 1YF

héa PIE(*) PIE ()
PetroChina Co Ltd gﬁgg 219.371 282.640 22,5 3451 2534 304 20 351 | 342 NA 07
ggurr;a Petroleum & Chemical g&’ gg 108.097 324573 26,0 8138 57,9 60 79 107 | 104 | 132 08
PTT PCL Théi Lan 36.364  54.434 6,7 3539 4576 189 162 99 90| 107 15
Formosa Petrochemical Corp Pai Loan 33.299 19.761 11,9 2.586 21,7 9,50 26,9 12,6 12,8 21,2 3,5
Indian Oil Corp Ltd An Do 30.837  52.003 31 2961 651 533 207 98 6,6 60 20
Bharat Petroleum Corp Ltd An Do 17.588  29.991 72 1301 150 860 298 118 8,0 6,7 37
SK Innovation Co Ltd Han Quéc  17.632  38.296 86 1708 473 36 94 120| 12,6 92 1,1
Hindustan Petroleum Corp Ltd ~ An D6 10.245  27.910 54 1228 762 80,2 437 80 5,4 NA 31
IRPC PCL Théi Lan 3.976 5878 11,3 247 07 747 105 153 | 140 89 16
Pilipinas Shell Petroleum Corp Philippines 1.973 2.881 (12,9) 157  109,5 36,7 25,2 13,4 10,4 11,8 3,1
Petron Corp Philippines 1.813 7.941 158 257 64,0 1719 92 11,5 8,9 71 10
Bangchak Corp PCL Thai Lan 1.662  4.698 189 154 795 42,4 138 10,2 9,3 NA 13
Esso Thailand PCL Thai Lan 1556  4.606 2,1 93 (55) 1080 158 161 | 147 | 122 23
f&emhe” Guangju Energy Co gj’gf 1.054 162 27,2 45 6451 (56,2) 13,9 229 | 223 NA 30
Chennai Petroleum Corp Ltd ~~ An Db 1.075  4.131 7.1 157 380 1593 356 6,6 4,5 NA 20
I\P/;trrﬁ;i'r\]ﬂgﬁﬁa Refining & Malaysia 762 2122 20,6 84 1130 11,7 3L1 90 9,2 94 25
Byco Petroleum Pakistan Ltd Pakistan 761 854 4.8 10 1,0 NA NA 14,6 28,8 NA NA
Trung binh 28710 50.758 11,0 1536 1200 51,1 19,5 135 | 130 | 106 21
Trung vi 3.976 7.941 8,6 257 640 396 16,0 118 | 104 94 20
PVOIl (**) 610  2.232 30,0 20 (74 (225 51 294 | 294 | 239 15

Ngudn: Bloomberg; wéc tinh ctia VCSC. (*) Lwu y: P/E diéu chinh = P/E cong ty + trung binh thj trwdng
twong ng x P/E cGa VN-Index. (**) sé liéu 2017
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Chung ti tin rang dinh gia cao (P/E) clia mang phan phéi xang dau thuan tay vi gia dau da tang
trong thoi gian gan day. Nhin chung, tuy méi nwéc déu cé chinh sach riéng vé diéu hanh xang dau
nhwng cac coéng ty phan phdi xang dau déu c6 mét diém chung la hwéng phi phan phéi va hwéng
loi ttr chénh léch gilra gia dau vao va dau ra khi gia tdng dén mét mire dd nao dé. Trong khi d6,
gia dau gidm thi cong ty c6 thé thua 16.
Hinh 82: Trung vi P/E trwot 12 thang cta cac cong ty phan phéi xing dau khac trong khu
vire (chi phan phdi xang dau va mé hinh tich hop)
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Ngudn: Bloomberg.

RUI RO

Rui ro chinh sach. Bé kiém soat lam phat, Chinh pht quan ly rat chat ché nganh xaéng dau. Vi
vay, viéc diéu chinh céch tinh gia x&ng ban 1& c6 thé anh hwéng dang ké dén PVOiIl. Trong khi do,
chinh sach hd tro nha may Nghi Son cé thé khién chi phi dau vao ctia PVOil ting.

Rui ro canh tranh. Nhw d3 trinh bay trén day, s6 nha phan phdi I6n da tang gap d6i trong nam
nam qua va hién lién tyc tang véi viéc nha nwéc bat ddu mé clra thj trwdng. Diéu nay co thé tang
lwong xang dau nhap lau va ké& hoach mé rong théng qua M&A cé thé can nhiéu thdi gian hon so
voi du tinh.

Rui ro tir bién dong gia dau. Cac sédn pham xang dau dwoc chiét xuat tir dau thd, nén gia xdng
chiu anh hwdng manh cla gia dau. Khi gia dau gidm, PVOIl mua xang theo gia giao ngay va chiu
I6 hang ton kho do tac déng tré 15 ngay vi sb ngay tén kho la 30 ngay trong khi viéc diéu chinh gia
duwoc thue hién 15 ngay/lan.

Rui ro do kinh té suy thoai. Tang trwdng tiéu thu xang dau chiu anh hwéng cua tang trwéng kinh
té. Vi vay, kinh té suy thoai cé thé khién tiéu thu x&ng dau gidm nhw da xay ra cac nam 2011 va
2012.

Rui ro ttr nhién liéu sinh hoc. Néu tiéu thu nhién liéu sinh hoc E5 khéng da dé cac nha may E5
hoa vén, cac nha may nay sé tiép tuc thua 16 va kha nang Pha Tho pha san la moét rdi ro tiém an.

Rui ro tir ty gia. Vi 20% lwong xang dau PVOIl phan phdi dwoc nhap khau, nén bién dong ty gia
c6 thé mang lai rdi ro cho cong ty. Nha may Nghi Son di vao hoat dong nam 2018 sé gidm bt rai
ro nay khi gan nhu toan bd lwong xéng dau cong ty phan phdi cé ngudn gdc trong nuéc.

Rui ro chay nd, va 6 nhiém méi trieéng. Nganh kinh doanh xang du chiu rii ro 1én tir chay nd
va & nhiém moi truong. Néu ¢ sw cd xdy ra, cong ty cé thé chiu thiét hai nghiém trong. D& han
ché va kiém soat rii ro, PVOIl da trang bi hé théng phong chéng hda hoan, thué cac bén chuyén
gia dé dwa ra cac giai phap chéng ro ri dau va mua béo hiém tron géi chéng chay nd cho toan bo
tai san.
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BAO CAO TAI CHINH

KQLN (ty dong)

Doanh thu thuan 39.263 50.657 55.674
Gia vén hang ban -36.562 -48.061 -52.457
Lei nhuan gop 2.701 2.596 3.217
Chi phi ban hang -1.452 -1.462 -1.631
Chi phi quan i DN -726 -699 -768
LN thuan HDKD 523 435 818
Doanh thu tai chinh 296 252 211
Chi phi tai chinh -272 -165 -224
Trong do, chi phi lai vay -157 -147 -171
Loi nhuén tr cdng ty LDLK 16 32 32
Loi nhuan/(chi phi) khac 63 9 0
LNTT 626 564 837
Thué TNDN -61 -36 -167
LNST trwéc CDTS 565 528 670
Loi ich CD thiéu sé -67 -32 -89
LN rong trir CDTS , bao cao 499 495 581
LN rong trir CDTS, diéu chinh ® 436 486 581
EBITDA 1.157 1.105 1.451
EPS co ban bao cao, VND 458 455 562
EPS co ban diéu chinh®, VND 400 447 562
EPS pha lodng hoan toan®, VND 400 447 562
TY LE 2016A 2017F 2018F
Tang trwéng
Tang trwdng doanh thu -22,9% 29,0% 9,9%
Tang trwéng LN HDKD -31,6% -16,7% 87,9%
Tang trwéng LNTT -20,7% -10,0% 48,5%
Tang trwéng EPS, diéu chinh -19,4% -0,7% 23,4%
Kha nang sinh l&i
Bién LN gop % 6,9% 5,1% 5,8%
Bién LN tlr HD % 1,3% 0,9% 1,5%
Bién EBITDA 2,9% 2,2% 2,6%
LN rong trlr CDTS diéu chinh 1,3% 1,0% 1,0%
ROE % 5,4% 5,1% 5,4%
ROA % 2,4% 2,3% 2,6%
Chi s6 hiéu qua van hanh
Sé ngay tdn kho 23,0 20,5 22,0
Sé ngay phai thu 52,6 46,3 47,7
Sé ngay phai tra 70,0 53,0 47,9
TG luan chuyén tién 5,5 13,9 21,8
Thanh khoan
CS thanh toan hién hanh 1,4 1,5 1,5
CS thanh toan nhanh 1,2 1,2 1,2
CS thanh toan tién mét 0,6 0,5 0,4
No/Tai sén 12,6% 12,8% 14,1%
No/Vén st dung 20,5% 20,0% 21,7%
No/Vén CSH -37,8%  -22,8%  -14,9%
Kha nang thanh toan lai vay 3,3 3,0 4,8

BANG CDKT (ty dong)
Tién va twong duwong
Dau tw TC ngan han
Cac khoan phai thu
Hang t6n kho

TS ngén han khac
Téng TS ngén han
TS dai han (gop)

- Khau hao iy ké

TS dai han (rong)
DAu tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai san

Phai trd ngén han
No ngén han

No ngan han khac
Tbng no ngén han
No dai han

No dai han khac
Téng ng

C6 phiéu wu dai

Vén cb phan

Thang dw vén CP

Loi nhuan gilr lai

Vén khac

Loi ich CDTS

Vén chu s& hivu

Téng cdng ngudn vén

6.193
417
5.925
2.385
212
15.132
6.961
-3.005
3.956
1.171
1.045
6.172
21.304

7.361
2.477
766
10.604
202

86

288

10.884
-1.912
309
1.130
10.411
21.303

4.813
417
6.939
3.022
212
15.403
7.130
-3.399
3.731
1.171
1.045
5.946
21.349

6.584
2.481
1.013
10.078
258

86

344

10.884
-1.417
309
1.150
10.927
21.349

4.728
417
7.627
3.299
212
16.283
9.049
-3.842
5.208
1.171
1.045
7.423
23.706

7.186
2.712
1.002
10.900
634

86

720

10.342
262
165

1.317

12.086

23.706

LUU CHUYEN TIEN TE (ty dong)
Tién dau nam

Loi nhuan sau thué

Khau hao

Thay déi vén lwu dong

Diéu chinh khac

Tién tir hoat dong KD

Chi mua s&m TSCBD, rong
Dau tw, rong
Tién tir HD dau tw

Cb tlrc da tra

Tang (giam) vén

Tang (gidm) ng dai han

Tang (gidm) no' ngan han

Tién tir cac hoat dong TC khéac
Tién tir hoat dong TC

Téng Iwu chuyén tién té
Tién cudi ndm

6.304
626
374

-503
-166
331

-191
-126
-317

-153
39

-114
-112
6.193

6.193
495
394

-2.182
-1292

-169
20
-149

-1.380
4.813

4.813
581
442

-373
651

-1.189
166
-1.023

-318

375
231

288
-84
4.728

Ngudn: wéc tinh clia VCSC
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Xac nhan cua chuyén vién phan tich

Tai, Ngd Thuy Tram va Binh Thi Thuy Duong, xac nhan rang nhitng quan diém dwoc trinh bay trong bao céo nay phan anh
ding quan diém ca nhan cla ching tdi vé cong ty nay. Chang t6i cling xac nhan réng khéng cé phan thu lao nao ctia ching
t6i da, dang, hodc sé tryc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay.
Caéc chuyén vién phan tich nghién ctru phu trach cac béo céo nay nhan dwoc thu lao dwa trén nhidu yéu t6 khac nhau, bao
gdm chét lugng, tinh chinh xac cGa nghién clru, va doanh thu ctia céng ty, trong dé bao gdm doanh thu tir cac don vi kinh
doanh khac nhw b phan Méi gii tb chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cla gia cd
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 dong thi trwérng. Cong thire nay duoc ap dung tir ngay 1/1/2014.

MUA Téng loi nhuan ¢ déng (bao gdm cb tirc) trong 12 thang téi dw bao sé trén 20%
Téng lgi nhuan cb déng (bao gébm cé tirc) trong 12 thang téi dw béo sé dwong ti
10%-20%

Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao déng
gitra 8m 10% va dwong 10%
Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi dw béo sé am tir 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng lgi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw bao s& am trén 20%
KHONG PANH GIA B6 phan nghién ctru dang hodc c6 thé sé& nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach céng ty trong trwéng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc cé
lién quan dén cong ty dé.
KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé dy du théng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hoac gia muc tiéu trwéc do, néu
¢6, khéng con hiéu lyc déi véi cb phiéu nay.
Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong
lai c6 thé& lam cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi treorng ctia ¢b phiéu va gia muc
tiéu nén viéc viéc di&n gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khtr khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan ctia bat ky chirng khoan hay cdng cu tai chinh nao co lién
quan dwoc noi dén trong bao cao nay. DPé dworc tw van dau tw, thwe hién giao dich hoac cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh ciia khu vc dé& dwoc giai dap.
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Lién hé

CTCP Chuirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru s& chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quéan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quéan 1, TP. HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich

+84 28 3914 3588

research@vcsc.com.vn

Cameron Joyce, Trwéng phong ext 163

Tai chinh, Céng nghiép, Tap doan da nganh
- Dién Blrc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116
Vimé

- Hoang Thuy Lwong, Chuyén vién ext 364

- Trwrong Thanh Nguyén, Chuyén vién ext 132

Hang tiéu dung va Dwoc pham

DPing Van Phap, Trwéng phong cao cap ext 143
- Nguyén Thi Anh Dao, CV cao cap ext 185

- Lé Trong Nghia, Chuyén vién ext 181

Cong nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap ext 130
- Pham Hoang Thién Phu, Chuyén vién ext 124
-TrAn Thu Trang, Chuyén vién ext 149

Chi nhanh Ha Noi
109 Tran Hwng Pao
Quan Hoan Kiém, Ha Nai
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM
+84 28 3914 3588

Barry Weisblatt, Giam déc ext 105
barry.weisblatt@vcsc.com.vn

BDS va Vat lidu Xay dwng

Lwu Bich Héng, Trwéng phong ext 120
- Nguyén Tuan Anh, Chuyén vién ext 174
- Nguyén Thao Vy, Chuyén vién 147

DAu khi, Dién va Phan bén

Dinh Thi Thuy Dwong, Trwwéng phong ext 140
- Ngé Thuy TrAdm, Chuyén vién ext 135

- Nguyén Bac Pha Thanh, Chuyén vién ext 194

Khéch hang ca nhan

Vi Minh Borc, Trwédng phong ext 363

- Hoang Hoai Nam, Chuyén vién ext 196

- Dao Danh Long Ha, Chuyén vién ext 194
- Vwong Thu Tra, Chuyén vién ext 365

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 28 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+84 28 3914 3588 ext 222
guynh.chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+84 28 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Nbi

Nguyén Huy Quang

+84 24 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cao nay duoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén nguén théng
tin dang tin cay vao thdi diém coéng bd. Cong ty C6 phan Chirng khoan Ban Viét khong chiu trach nhiém vé dé chinh xac cla
nhikng théng tin nay. Quan diém, dw bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay ddi ma
khéng can théng bao trwéc. Bao céo nay chi nhadm muc dich cung cép théng tin cho cac td chirc dau tw cling nhw cac nha dau tw
cé nhan ctia Céng ty cb phan chirng khoan Ban Viét va khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao
dwoc thao luan trong bao céo nay. Quyét dinh cla nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bt
ky muc dich nao néu khéng dwoc sw chép thuan bang van ban ctia Cong ty C6 phan Chirng khoan Ban Viét. Xin vui long ghi ré
ngudn trich dan néu s dung céc thdng tin trong bao céo nay.
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