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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 70.300

Gié thi treong (28/11/2019)  58.600

19,97%

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX

50.930 — 66.000
68.610 ty dong
1.170.813.235

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 252.198
% s& hivu nwéc ngoai 13,41%
Room nwéc ngoai 20,00%
Beta 1.21

Chuyén vién phan tich
Nguyén Binh Nguyén
(84 4) 3928 8080 ext 213

nguyenbinhnguyen@baoviet.com.vn

Tap doan Xang dau Viét Nam
Petrolimex

Ma giao dich: PLX Reuters: PLX.HM Bloomberg: PLX VN

Pong lyc tang trwdng 2020 van dén tir viec md thém cira hang
xang dau mai va gia tdng san lvgng xuat ban ndi dia

Dw bao két qua kinh doanh 2020. Téng trwdng doanh thu chi yéu dén tir téng
trwdng san lwong xdng dau xuét ban véi sé6 COCOs tang thém 2020 dy bao la
76 clra hang, san lwong xang diu xuat ban ting thém tir ctra hang COCOs mé&
m&i dy béo khoang 150.500 m3. V&i gia dinh gia dau Brent trung binh ndm 2020
& mirc 60 USD/thiing, gidm 7% so v&i ndm 2019, gia cac san pham xidng dau
du bao gidm 2% - 4% tuy san pham.p theo dwoc giad dinh gidm 5% mdi ndm so
véi nam lién trwdce.

Doanh thu va Igi nhuan 2020 dy bao lan lwot 1& 199.617 ty dong va 4.417 ty
ddng, thay ddi 1an lwot 2,2% va -4,2% so véi ndm 2019. Loi nhuan giam so voi
cung ky chi yéu do ndm 2019 loi nhuan tdng manh do ty gia cé giai doan quay
dau gidm va ca nam dy bao chi méat gia khéng quéa 1,0%.

Dw béo két qua kinh doanh 2019. Chang téi ha dw b&o vé doanh thu va loi
nhuan sau thué nam 2019 xuéng mirc 195.300 ty dong va 4.609 ty déng, tang
lan lwot 1,7% va 12,4% so véi cung ky 2018. Doanh thu gidm so véi dy béo
gan nhét ctia BVSC chu yéu do gia diu Brent dién bién khoé lwdng, gia dau
Brent trung binh ndm 2019 chi & m&c 65 USD/bbl, thdp hon 9,3% so v&i ndm
2018. M4t bang gia xang trung binh 2019 thap hon 3,5% yoy, gia dau DO
0,001S thép hon 3,0% yoy, gia dau DO 0,05S thap hon 4,0% yoy.

Dinh gia va khuyén nghi. Chung téi dwa ra khuyén nghi OUTPERFORM Vv&i
PLX dwa trén két qua dinh gia cac phwong phap P/E, P/S, FCFE, FCFF la
70.300 dong/cé phan.

binh gia Gia ky vong Gia binh quén
P/S 77.100 25% 19.300
P/E 67.200 25% 16.800
FCFE 65.000 25% 16.200
FCFF 71.800 25% 18.000
Giatrihop ly 70.300
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Pong lwc tang trwdng 2020 chd yéu van dén tir viec mé
thém cac clra hang xang dau mai va gia tdng san lvong
xuat ban néi dia

M&i ndm, PLX dat muc tiéu tng trwdng 80 - 100 COCOs mdi ndm. Tinh dén cubi
nam 2018, PLX s& hiru tbng cdng 2.700 COCOs. Chling ti nhan thay sé lwong
COCOs tang thém méi nam c6 xu hwéng gidm dan trong giai doan 2016 - 2018.
Sé liéu 9T 2019 cho thay, san lwong xang dau xuét ban noi dia tang trwdng t&i
6% lén 7,180 triéu m3 san pham, twong dwong véi mirc ting 404.000 m3 san
pham. Trong d6, phan tang thém déng gép tir clra hang COCOs la 161.000 m3
san pham (tlr 3,953 triéu m3 9T 2018 1&n 4,114 triéu m3 9T 2019). V&i mirc tang
trwdng san lwong nhw vay, theo tinh toan cta BVSC tlr ddu ndm dén nay sb
lwgng COCOs tang thém vao khodng 70 clra hang. Ching t6i dy bao than trong
két thuc ndm 2019, téng sé lwong COCOs téng thém la 80 clra hang va sé lwong
COCOs tang thém cac ndm tiép theo dwoc gid dinh gidm 5% méi nam so voi
nam lién trwde.

S6 CHXD ting thém giai doan 2014 - 2018

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

S CHXD mai 55 46 95 84 79 80 76

Dy béo két qua kinh doanh 2020

Doanh thu va lgi nhuan 2020 dy bao lan lwot 1a 199.617 ty dong va 4.417 ty
dong, thay déi lan lwot 2,2% va -4,2% so véi nam 2019. Loi nhuan gidm so voi
cung ky chd yéu do ndm 2019 lgi nhuan tdng manh do ty gia cé giai doan quay
dau gidm va ca ndm du bao chi méat gia khéng qua 1,0%.

Chi tiéu % yoy Co sé dw bao

Doanh thu 195.300 199.617 2,2% Tang trwéng doanh thu chd yéu dén tlr ting trwdng san lwong xang dau
xuét ban véi sé COCOs téng thém 2020 dw bao 1a 76 clra hang, san lwong
x&ng dau xuét ban tang thém tir clra hang COCOs m& mé&i dw bao khoang
150.500 m3. V&i gid dinh gia dau Brent trung binh nam 2020 & md&c 60
USD/thung, gidm 7% so vé&i ndm 2019, gia cac san phdm xang dau dy bao
gidm 2% - 4% tuy san pham.

Gia vén hang 180.457 184.446
ban

Loinhuan gép 14.845 15.171 2,2% Bién gop 2020 dw bao & mirc 7,6%, bang ndm 2019 do dw bédo mét bang
gia dau tho sé dién bién twong déng véi nam 2019 va khéng cé qua nhiéu
bién ddng qua manh dan dén cac khoan didu chinh I&n (trich quy BOG,
trich lap dw phong gidm gia hang ton kho).
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Doanh thu tai 891 878

chinh

Chi phi tai 1.125 1.392 Chi phi tai chinh dwoc tinh toan dua trén gia dinh VND sé& mét gia khodng
chinh 2%, 16 chénh léch ty gia theo BVSC wéc tinh la 569 ty déng.

Trong dé: Chi 807 781

phi lai vay

Loi nhuan tw 670 660

cbng ty lién

doanh lién két

Chi phi ban 8.984 9.205 Chi phi ban hang dw béo & murc 4,6% trén doanh thu thuan, twong duwong
hang vé&i nam 2019.

Chi phi quan ly 781 830 Chi phi quan ly doanh nghiép dw b4o & mic 0,4% trén doanh thu thuan,
doanh nghiép twong dwong v&i nam 2019.

Lei nhuan 5.516 5.282 -4,2%

thuan tir hoat

dong kinh

doanh

Thu nhap khac 264 260

Chi phi khac 920 88

LNST 4.609 4.417 -4.2%

LNST cé déng 4215  4.018

cong ty me

EPS 3.257 3.105

Dy b&o két qua kinh doanh 2019

Chung t6i ha dy bao vé doanh thu va lgi nhuan sau thué ndm 2019 xudng mdc
195.300 ty déng va 4.609 ty ddng, tang 1an lwot 1,7% va 12,4% so véi cung ky
2018. Doanh thu gidm so v&i dw b&o gan nhét cia BVSC chi yéu do gia dau
Brent trung binh nam 2019 chi & mrc 65 USD/bbl, thdp hon 9,3% so v&i nam
2018. Mt béng gia x&ng trung binh 2019 th4p hon 3,5% yoy, gia dau DO 0,001S
thap hon 3,0% yoy, gia ddu DO 0,05S thap hon 4,0% yoy.

Doanh thu tang so vé&i cung ky chid yéu do san lugng tang. Sé liéu 9T 2019, san
lwong xang dau xuéat ban noi dia tdng 6,0% yoy, trong d6 san lwong ban 18 ting
4,1% yoy. Chung t6i xin lvu y két qué nay chwa tinh dén loi nhuan thu dwoc t
viéc sat nhap PG Bank va HD Bank. Trong budi gap mat nha dau tw ciia PLX vao
thang 11/2019, doanh nghiép cling chia sé da dwoc Ngan Hang Nha Nwéc chap
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nhan vé& mat nguyén téc va dang chd chap nhan chinh thie, dy kién sé hoan
thanh viéc thoai vén tai PGBank trong 1H 2020.

2018 2019 % yoy Co s& dw bao

Doanh thu 191.932 195.300 1,7% Doanh thu dw b&o tang 1,7% chid yéu nho tang trwdng san lwong xuét ban
x&ng dau ndi dia dat khodng 4,5% yoy.
Giavénhang  178.041 180.457
ban
Loi nhuan gép 13.891 14.845 6,9% Chung t6i gitr nguyén duw bao bién gép ca nam clta PLX sé€ & murc 7,6%.
Doanh thu tai 994 891
chinh
Chi phi tai 1508 1.125 N&m 2018, PLX ghi nhan khoan |6 chénh léch ty gia gan 600 ty do giai doan
chinh 06-09/2018 ty gia USD/VND c6 sy bién ddong manh (VND gidm gia 2,3% so
véi USD). Nam 2019, VND sau khi gidm gia 0,9% thi quay dau tang gia tr&
lai va dén Q3/2019 da tré lai mat bang héi dau ndm. Tinh dén thoi diém gitra
thang 11/2019, ty gia USD/VND gan nhw khéng thay ddi so véi thdi diém dau
n&m 2019. BVSC du béo than trong VND sé& khéng mét gia thém qué 1,0%
cho giai doan con lai ctia ndm. L& chénh léch ty gia Ity ké 9T 2019 la 143 ty
ddng, ca ndm dy bao & mac 270 ty déng.
Ty gia USD/VND
23600 VND maét gia 2,3%, 16 chénh l&ch ty
gié Ity ké 9T 2018 14 600 ty ddng
23400
23200
23000 VND mét gi& 0,9%, 16 chénh léch ty
gia ltly ké& 9T 2019 1a 143 ty déng
22800
22600
22400
N N N> N> > > > N
S & & & & F & S
SR R I R I A S
Trong dé: Chi 865 807
phi 1ai vay
Lei nhuan tw 635 670
cong ty lién
doanh lién két
Chi phi ban 8.560 8.984 Chi phi ban hang dy bao & muc 4,6% trén doanh thu thuan, la mc binh
hang quan cla hai nam lién trwéc.
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Chi phi quan ly 575 781 Chi phi quan ly doanh nghiép dy bao & mirc 0,4% trén doanh thu thuan, la
doanh nghiép mtrc binh quan cla hai ndm lién truéc.
Loi nhuan 4877 5516 13,1%

thuan ttr hoat

dong kinh

doanh

Thu nhap khac 250 264

Chi phi khéac 85 90

LNST 4.048 4.609 12,4%

LNSTcdédéng  3.650 4.215

coéng ty me

EPS 2.766  3.257

Dinh gia va khuyén nghi

Két qua dinh gia theo phwong phap so sanh: Chung tdi lwa chon céac doanh
nghiép drng dau nganh kinh doanh xang dau (chiém thi phan I&n nhat) & cac
nwéc cé diéu kién kinh té twong dwong véi Viét Nam trong khu vue, dé so sanh
véi PLX. Két qua dinh gia theo phwong phap P/E 1a 67.200 déng/cé phan, P/S
la 77.100 déng/cé phan.

Két qua dinh gia theo phwong phap chiét khau dong tién: FCFE gia hop ly
la 65.000 ddng/cé phan, FCFF gia hop ly 1a 71.800 déng/cé phan dwa trén gia
dinh gia dau Brent sé duy tri quanh mirc 60 USD/thung trong ndm 2019 va ty &
trwot gia USD/VND la 2,0%. Téng trwdng cac nhu ciu cac sén phdm xang, dau
diesel va nhién liéu bay vao khoang 4,5%/nam. Chung t6i xin lwu y trong mé hinh
dinh gia chwa tinh dén cac dw an kho LNG va cac dy an dich vu gia ting (ctra
hang tién lgi, bdo dwdng, rira xe, quan cafe, etc) tai clra hang xang dau. Chi phi
vén ¢ phan (Re) va chi phi vén trung binh cla coéng ty (WACC) duwoc gia dinh
lan lwot & mirc 11,5% va 8,7%.

Pinh gia Gia ky vong Gia binh quan
P/S 77.100 25% 19.300
P/E 67.200 25% 16.800
FCFE 65.000 25% 16.200
FCFF 71.800 25% 18.000
Giatrihop ly 70.300

Tbng hop cac phwong phap dinh gia, chung téi wéc tinh gia tri hop ly déi véi cd
phiéu PLX la 70.300 déng/cé phan. Ching téi khuyén nghi OUTPERFORM déi
v&i PLX.
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Phu luc cac doanh nghiép dirng dau nganh ban |é xing dau trong khu vwc

Ma CK coéng ty Vén héa P/S
(triéu USD)

9937 TT  National Petroleum Doanh nghiép ban 1é xang dau niémyét  Dai Loan 435 0,58 17,9
Equity Co Ltd ¢6 von héa Ién nhat Dai Loan, théng tin

han ché.
PTT TB PTT Public Doanh nghiép ban 1é xang dau I&n nhét Théi Lan 1.242 0,55 13,2
Equity Company Ltd Théi Lan, chiém 37,8% thi phan xang

dau tai nwéc nay. S& hivu 1.180 tram

xang.
PETD MK  Petronas Doanh nghiép ban I& xang dau I&n nhét Malaysia 5.680 0,78 31,8
Equity Dagangan Bhd Malaysia, chiém 31,0% thi phan x&ng

dau tai nwéc nay. S& hivu 1.000 tram
x&ng, da phat trién chudi dich vu tién ich
gén v6i clra hang xaéng dau (700 ctra
hang Kedai Mesra).

PCOR PM Petron Corp Doanh nghiép ban 1é xang dau Ién nhat  Philippines 842 0,08 23,7
Equity Philippines, chiém 30,4% thi phan tai

nwéc nay. S& hiru hon 2.400 tram xang,

da phat trién chubi dich vu tién ich gan

véi clra hang xang dau (San Mig Food

Ave., Treats).

Average 0,50 21,7




TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Binh Nguyén xin khang dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
TAt ca nhirng théng tin néu trong bao cdo nay dwoc thu thap t&r nhirng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, toi
khong dam bao tinh day du ciing nhw chinh xéc tuyét déi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi
la& quan diém riéng clia ca nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii chirng khoan. Bao céao chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
DA&u khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé théng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng

dolongkhanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Béat dong san
nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

thaianhhao@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Pham Lé An Thuan
Dworc, thiy san

phamleanthuan@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam déc khéi

phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Nguyén Birc Hoang
Chién Iwoc thj truong

nguyenduchoang@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi trvong

lehoangphuong@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi

= Tel: (84 4) 3 928 8080

Chi nhanh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 8) 3914 6888




