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Ngudn: PHFM

Q1/2020 OIL 16 538 ty VND khi gia dau giam séau do anh
hwéng cua dich bénh.

Cap nhap két qua kinh doanh: Quy 1/2020, doanh thu OIL dat 17,686 ty VND
(+4.4% YoY), tuy nhién, gia dau gidm manh lam gia vén hang ban tang, COGS
chiém 99.6% doanh thu d&n dén LNST cda OIL & md&c am -538 ty VND. Gia
dau gidm t 60 USD cudi ndm 2019 xudng con 20 USD cubi Q1/2020, khién
hang ton kho cla OIL gidm gia 434 ty VND, gap 3.7 lan mic gidm gia cta
cung ky nam truéece.
Tinh hinh cung—cau dau 2020: Theo EIA, cung dau trong thang 5 wéc tinh
gidm 12 triéu thung /ngay (mb/d) (v&i mée gidm 9.7mb/d tir khéi OPEC+ va
2.3 mb/d tr khéi non-OPEC). OPEC va khdi non-OPEC cam két sé duy tri
murc cat gidm 8 mb/d va 2.3 mb/d dén cudi nam. Tuy nhién, Q2/2020, nhu ciu
dau woc tinh s& giam 23.1 mb/d YoY khi nhu cau di lai gan nhw dinh tré duwoi
cac bién phap phong téa cla chinh pht cac quéc gia. EIA wéc tinh nhu cau
sé dugc phuc hdi dan trong ntra cudi ndm 2020 va t&i thang 12/2020, nhu ciu
dau van sé gidm 2.7 mb/d so véi cling ky ndm truéc.
Dw b&o 2020: OIL da dat ra ké hoach doanh thu nam 2020 Ia 52,200 ty VND
(-34.6% YoY) va lgi nhuan sau thué dat 376 t)’/ VND (+8.9% YoY) wdc tinh
dwa trén kich ban gia dau 60 USD/thuing voi san Iwong xuat khau, ban dau
tho (bao gdm cung cap cho NMLD Dung Quaét) dat 8.89 triéu tan (-20%YoY),
san xuat xang dau va dau mé nhén dat 604,000 tan (0% YoY), san lwong kinh
doanh xang dau dat 3 triéu tan (-7.6% YoY).
Vé&i dy phéng gia dau dat 30USD, chiing t6i wéc tinh gia ban xang dau trung
binh dat 13,800 VND/lit, tdng doanh thu wéc tinh gidm 20% so véi ké hoach
dat 41,600 ty VND, lgi nhuan sau thué dat -23 ty VND do anh hwéng cua
khoan gidm gia hang ton kho nam 2019 worc tinh dat -815 ty VND (lwong hang
ton kho da nhap vé cudi nam 2019 khi dau thé & muc gia trung binh
60USD/thung).

DPong lwe tang trwéng: Hién Viet Nam c6 méc tiéu thu xang dau dat 0.26
tAn/ngudi/ndm, thdp hon muc trung binh clda khu vwe Chau A Théai Binh
Dwong (0.39 tAn/ngwdi/nam), bang 0.27 1an murc tiéu thu x3ng dau cta Thai
Lan (0.94 tAn/ngudi/ndm). Theo sb liéu cha BP (British Petrolium), trong giai
doan 2009-2018, tbc d6 tang trwdng san lwong tiéu thu xang dau cua Viét
Nam dat 5.48%. Chung t6i ky vong mtrc tdng trwwdng nay sé dwoc duy tri trong
cac nam toi.

OIL hién chiém 20% thi phan phan phdi xang dau toan québc, v&i 26.4% san
lwong phan phéi qua céc ctra hang xang dau trwc thude, OIL c6 ké hoach mé&
réng mang phan phéi tryc tiép thdng qua mé thém ctra hang, M&A dé gia téng
bién lgi nhuan. Ngoai ra, OIL cling nghién ctru, xay dwng dé an phat trién kinh
doanh nhién liéu bay Jet A1, mang xang may bay v&i mirc bién lgi nhuan cao
(hién mang nay chi do Céng ty TNHH MTV Nhién liéu hang khéng Viét Nam
Skypec va Cong ty CP nhién liéu bay Petrolimex phan phbi).

Dinh gia & khuyén nghi: Ching tdi dw phéong ndam 2020, doanh thu dat
41,600 ty VND (-47.9% YoY), loi nhuan sau thué dat -23 ty VND trén kich ban
gia dau 30 USD/thung. Dwa trén phwong phap EV/EBITDA va P/B, wéc tinh
murc gid hop ly cta cd phiéu OIL nam 2020 & 7,870 VND/cd phiéu, gidm 1.6%
S0 v&i mirc gia hién tai. T d6 dwa ra khuyén nghi GIU’ cho c¢b phiéu nay.

Rui ro: (1) Covid-19 bung phat manh mé va chwa dwoc kiém soét, tinh hinh

bién dong phirc tap; (2) Canh tranh tir cac di th trong nganh; (3) Bién dong
gia dau; (4) Rui ro chinh sach; (5) Rui ro ty gia.

2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 39,263 59,742 61,171 79,861 41,600
LNST (ty VND) 565 488 399 347 (23)
EPS (VND) - - 367 223 -
Gié tri s6 sach (VND) 9,790 9,984 9,887
P/E 13.8 8.7

C6 tlre tién mat (%) 0% 0% 0%

(Ngudn: PHFM)
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Tinh hinh kinh doanh OIL

N&m 2019, doanh thu OIL dat 79,861 ty VND (+30.6% YoY), dat 164% ké& hoach dé ra, ting trwdng cha yéu dén tr mang
kinh doanh dau thé qudc té cta OIL Singapore, déng gop 33,800 ty VND vao téng doanh thu cla toan hé thdng. Loi
nhuan sau thué dat 347 ty VND (-13% YoY) do gia dau thé va xang nam 2019 bién déng v&i bién dd Ién anh hwéng tiéu
cwe dén két qua kinh doanh cuta OIL. Bén canh do, OIL con ghi nhan khoan phat sinh phan bé gia tri thwong hiéu va
khAu hao tai san cb dinh tang do danh gia lai gia tri doanh nghiép khi cd phan hoéa lam chi phi tang khoang 100 ty
dong/nam.

Quy 1/2020, doanh thu OIL dat 17,686 ty VND (+4.4% YoY), tuy nhién, gia dau gidm manh lam gia vén hang ban tang,

COGS chiém 99.6% doanh thu dan d&n LNST cuia OIL & mrc am -538 ty VND. Gia dau gidm t» 60 USD cudi ndm 2019
xudng con 20 USD cubi Q1/2020 khoan gidm gia hang tén kho cta OIL dat -434 ty VND tang gap 3.7 1an YoY.
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Doanh thu ctia OIL hién dén tr cac mang chinh:
Mang phan phéi xang dau va san xuét dau nhon.

Hién Viét Nam c6 37 doanh nghiép dau méi dwoc xuét nhap khau xang dau (hién nay, Viét Nam chwa chap thuan dau
tw trwec tiép tr nwéc ngoai (FDI) trong Iinh vire phan phdi xang dau va nha dau tw nwéc ngoai chi dwoc dau tw vao nha
may loc diu, sau d6 phan phdi sdn pham do nha may san xuét ra), véi tdng lwong nhap khiu xang dau céc loai trong 3
thang dau ndm 2020 khodng 1.85 triéu tan (-11.5% YoY). Bén canh dd, hai nha may loc ddu Dung Quét va Nghi Son
hién san lwong dap tng khoang 70-80% nhu cau tiéu thu x&ng dau noi dia.

Thi phan OIL d&ng thir 2 trong thi phan phan phéi xang dau & Viét Nam, chiém 20%, sau PLX v&i 3.2 triéu tan xang dau
cung cép ra thi trwdng ndm 2019.

OIL hién c6 hé thdng phan phébi xang dau tai 64 tinh thanh trén ca nwéc véi trén 3,500 ctra hang xang dau (CHXD) voi
570 CHXD truc thudc (do OIL trwc tiép van hanh) va 3,000 CHXD dai ly/ nhuwong quyén thwong mai. OIL ¢6 30 kho xdng
dau trén ca nwéc véi tbng stre chira 952 ngan m3, kho xang & Lao véi tong stre chira la 4,000 m3, 125 xe bdn, 7 xa lan,
dap wng khodng 50% nhu cau van chuyén cta OIL va dai ly.

Oil ¢6 hé théng phan phéi ban budn truc tiép cho cac nha thau dau khi, cac nha may dién thudc PVN va cac don vi san
xuét trong cac nganh dién than, xi mang, san xuat thép, khai thac khoang san, giao théng van tai véi san lwong tiéu thy
chiém khodng 18 - 20% téng san lwong cta OIL. Ban budn cho cac thwong nhan phan phdi, téng dai ly chiém 73.9%
tbng san lwong cha OIL. Ban 18 tryc tiép tai hé théng clra hang xang dau chiém 26.4% téng san lwong.

Tai Lao, OIL c6 2 cong ty con |a OIL Lao kinh doanh xuét khdu x&ng dau la OIL Laos Trading kinh doanh phan phéi xang
dau tai 16/18 tinh thanh cla Lao véi hé théng phan phéi trén 120 CHXD. OIL Lao la cong ty kinh doanh xang dau ding
th 2 thj trwéng Lao véi khoang 15% thi phan.

Tai Singapore, OIL c6 cong ty con la OIL Singapore chuyén kinh doanh diu thdé va san pham dau trén thi treong quéc

té. Tai Campuchia, OIL c6 cong ty con & OIL Campuchia, dang chuén bj xay dwng nha may ché bién condensate tai
day.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i TraE 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Ty trong kénh phan phéi cia OIL nadm Toc do téng trwéng va san luong tiéu thy
2019 xang dau ¢ Viét Nam
Nguén: OIL, PHFM Nguén: BP, PHFM
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= Ban |é tai CHXD Khach hang céng nghiép = Ban budn = San lrong tidu thu xing dau T d0 ting trudng

Hién ty trong ban vao kénh tiéu thu truc tiép cha OIL chwa cao, con phu thudc nhidu vao kénh ban buén dai ly, dd bao
phl cta hé thdng clra hang xéng dau tai mét sb dia phwong déc biét la cac thanh phd Ién nhw Ha Néi, TP. HCM con
méng; hé thdng kho phan bé khéng déng déu, dw thira strc chira cuc bd va bd may quan ly con cdng ké&nh, mé hinh td
chtrc con bét cap.

Mang xuét nhap khau dau tho.

T 2018, Viét Nam da chuyén tr nwdc xuat khdu sang nhap khau dau thé véi lwong dau thé nhap khau la 5.1 triéu tan.
N&m 2019 lwong dau thd nhap khau Ia 8.1 triéu tn, twong (ng véi gia tri nhap khau dau thé 1a 3.7 ty USD. Lwong dau
thd nhap khau chi yéu st dung cho 2 nha may loc dau la Binh Son va Nghi Son, ngoai ra, cdn cé cac nha may
condensate nhé cac nhw: PVOIL Phu My, Saigon Petro, Nam Viét Oil, Pong Phwong,...

V& xuét ban dau tho, OIL hién dang la doanh nghiép duy nhét tai Viét Nam td chirc tiép thj va thuc hién dich vu Gy thac
xuét ban dau thé Viét Nam khai thac tai cAc mé & trong nwédc va dau thd ctia Tap doan DAau khi Viét Nam/ cac cong ty
con cla Tap doan DAu khi Viét Nam khai thac tai nwéc ngoai.

N&m 2019 OIL da xuét ban dau thé dat 10.6 triéu tan, gidm tr 11.6 triéu tAn ndm 2018 va 13.4 triéu tAn nam 2017. Trong
do, lwong dau thd xuét khdu nam 2019 1a 3.9 triéu tan, twong ng véi gia tri 1a 1.96 ty USD.

Trong n&m 2019, OIL 14 dai ly duy nhat cung cép dau thé cho BSR (BSR st dung khoang 6.9 triéu tAn dau thd méi nam,
trong d6, khoang 70% dau thé 1a tir mé Bach H6, 30% con lai Gy quyén cho OIL Iam dai ly nhap khau dau thé). Tuy
nhién, tr nd&m 2020, Binh Son sé tw chid trong hoat ddng mua dau thd, dirng tén trong hop dong ky trwc tiép véi nha
cung cép. PV Oil cé thé van tham gia hoat ddng cung cap dau thé cho BSR véi vai trd dai ly.

Dw bao 2020:

OIL da dit ra ké hoach doanh thu nam 2020 la 52,200 ty VND (-34.6% YoY) va loi nhuan sau thué dat 376 ty VND
(+8.9% YoY) wéc tinh dwa trén kich ban gia dau 60 USD/thung véi san lwong xuat khiu, ban dau thé (bao gdbm cung
cép cho NMLD Dung Quét) dat 8.89 triéu tAn (-20%YoY), sén xuat xing dau va ddu mé& nhon dat 604,000 tAn (0% YoY),
san lwong kinh doanh x&ng dau dat 3 triéu tan (-7.6% YoY).

V6i dy phéng gia dau dat 30USD/thiing, ching t6i wéc tinh gia ban xdng dau dat trung binh dat 13,800 VND/lit, tbng
doanh thu wéc tinh gidm 20% so véi ké hoach dat 41,600 ty VND, lgi nhuan sau thué dat -23 ty VND do murc gidm gia
hang tdn kho nam 2019 wéc tinh dat -815 ty VND (do lwong hang tén kho da nhap vé cubi nam 2019 & murc gia trung
binh 60USD).

(V&i woce tinh Gia co s& = Gia CIF nhap khau + thué nhap khau + thué tiéu thu dic biét + thué GTGT + Chi phi kinh
doanh dinh m&c + Quy binh én gia + Lgi nhuan dinh m&c + Thué méi trwong, da diéu chinh cac yéu td nhw bién do diéu
chinh gia 15 ngay, quy binh 6n va thué nhap khau, bét budc vé tdn kho Iwu théng 30 ngay, &n dinh mc chi phi va loi
nhuan dinh muc).

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Chi tiét dinh gia va khuyén nghi:

Phwong phap P/E:

Kich ban gia dau 30 USD/thung

Trong trwdng hop anh hwdng cda dich bénh va gia dau gidm chi tac dong trong hai quy dau ndm 2020; sau d6 nhu cau
tiéu thu xang dau cua thi trwerng sé phuc hdi trong hai quy con lai, gia diu dat trung binh 30 USD/n&m. Téng san lwong
kinh doanh clia OIL sé sut giam 20% so v&i mire ké hoach. Dwa trén phwong phap EV/EBIT va P/B, ching téi wéc tinh
murc gia hop ly cta cb phiéu OIL sé& vao khoang 7,870 VND/cd phiéu, gidm 1.6% so véi mie gid hién tai. Tl d6 dwa ra
khuyén nghi GIT’ cho cé phiéu nay.

EV/EBITDA (trung binh nganh) 14.3 P/B (trung binh nganh) 1.1
EBITDA (ty VND) 362 Vén cha s& hiru 10,866
EV (ty VND) 5,180 Sé ¢b phiéu lwu hanh (tr CP) 1,088
Sé cb phiéu lwu hanh (tr CP) 1,088 Book value (VND) 9,984
Gia muc tiéu (VND) 4,759 Gia muc tiéu 10,982
Phwong phap EV/EBITDA 4,759
Phuwong phap P/B 10,982
Gia muc tiéu (VND) 7,870
Gia hién tai (VND) 8,000
Tang/giam -1.6%

(Nguén: PHFM)

Kich ban gia dau 20 USD/thung

Trong trworng hop kho khan kéo dai dén hét quy 111/2020, gia dau phuc hdi cham va trung binh c& ndm dat muic 20
USD/thuing, téng san lwong kinh doanh ctia OIL dw kién sut gidam 30% so v&i dw kién ké hoach. Dya trén phwong phap
EV/EBIT va P/B, chung téi wéc tinh mic gia hop ly ctia cb phiéu OIL sé vao khoadng 6,771 VND/cd phiéu, gidm 15.4%
S0 v&i mirc gia hién tai. Tl d6 dwa ra khuyén nghi BAN cho cb phiéu nay.

EV/EBITDA (trung binh nganh) 14.3 P/B (trung binh nganh) 11
EBITDA (ty VND) 253 Vén chii s hivu 10,866
EV (ty VND) 3,620 S6 cb phiéu lwu hanh (tr CP) 1,088
S6 ¢b phiéu lwu hanh (tr CP) 1,088 Book value (VND) 9,984
Gia muc tiéu (VND) 3,326 Gia muc tiéu 10,982
Phuwong phap EV/EBITDA 3,326
Phuwong phap P/B 10,982
Gia muc tiéu (VND) 6,771
Gia hién tai (VND) 8,000
Tang/giam -15.4%

(Nguén: PHFM)
Kich ban gia dau 40 USD/thung
Trong trwdng hop gia dau phuc hdi nhanh va gia dau trung binh cd ndm dat mirc 40 USD/thiing, tdng san lwong kinh
doanh cla OIL dw kién sut gidm 10% so vé&i dy kién ké hoach. Dwa trén phwong phap EV/EBIT va P/B, ching téi wéc
tinh mire gia hop ly ctia cb phiéu OIL sé vao khodng 8,826 VND/co phiéu, tang 10.3% so véi mirc gia hién tai. T do
dwa ra khuyén nghi MUA cho c6 phiéu nay.

EV/EBITDA (trung binh nganh) 14.3 P/B (trung binh nganh) 1.1
EBITDA (tj VND) 471 Vén chd s& hiru 10,866
EV (ty VND) 6,740 Sé cb phiéu lwu hanh (tr CP) 1,088
S6 ¢b phiéu lwu hanh (tr CP) 1,088 Book value (VND) 9,984
Gia muc tiéu (VND) 6,192 Gia muc tiéu 10,982

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Phuwong phap EV/EBITDA 6,192
Phuwong phap P/B 10,982
Gia muc tiéu (VND) 8,826
Gia hién tai (VND) 8,000
Tang/giam 10.3%
(Nguén: PHFM)
Rui ro:

- Ri ro bién dong gia diu: Bién dong gia dau trén thj trwong sé lam anh hudng dén két qua san xuat kinh
doanh cua cong ty. Gia dau gidm manh lam anh hwéng tiéu cwe dén gia hang ton kho, lam gia x&ng bién
dong manh, anh hwéng dén bién lgi nhuan cta OIL.

- Hién OIL dang c6 265.4 ty VND tién gtvi dang giri & Ngan hang TMCP Dai Duong. Cac khoan tién nay duwoc
nhan 1ai suét theo quy dinh, tuy nhién, bi han ché chi tra theo Chi thi s6 600/2015/CT-TGD ngay 13/02/2015
vé viéc ngirng cung cap dich vu thanh toan cho céc td chirc kinh té thudc Tap doan Dau khi Viét Nam dé
tién hanh ra soat.

- OIL ghi nhan khoan phai thu bao gdm khoan 18 Ity k& dén ngay 18/05/2011 — |a thdi diém Tdng Coéng ty
Thwong mai Ky thuat va Dau tw PETEC chinh thirc chuyé&n sang loai hinh cong ty cé phan véi sb tién la
169 ty VND, khodn phai thu nay phat sinh tir viéc xac dinh phan vén nha nwéc tai PETEC nhung chua dwoc
Tap doan Dau khi VIét Nam va cac co quan nha nwéc ¢ thdm quyén phé duyét quyét toan.

- Céac 16 dat OIL hién dang st dung chwa dwoc cap/chuyén quyén s dung dét sang tén Cong ty C6 phan
Xang dau Dau khi Sai Gon, hodc chua dwoc gia han thei gian st dung dat véi tng gia tri 1a 32 ty VND.

- OIL hién van dang la dai ly nhap khau diu thé cho BSR, tuy nhién, tir nd&m 2020, BSR sé& tw cha trong hoat
dong mua dau thd, dirng tén trong hop ddng ky trie tiép véi nha cung cép. Oil ¢ thé sé chi phu trach mét
phan Iwong diu thd nhap khau cho BSR trong thdi gian toi.

- Rui ro chinh sach: Hién la doanh nghiép duy nhét tai Viét Nam t4 chirc tiép thj va thwe hién dich vu Gy thac
xuat ban dau thé Viét Nam khai thac tai cac mé & trong nwéc va dau thd ctia Tap doan Dau khi Viét Nam/
cac cong ty con cha Tap doan Dau khi Viét Nam khai thac tai nwéc ngoai, tuy nhién, chinh sach Gy thac
xuét nhap khau dau thé ctia PVN c6 thé thay ddi trong twong lai, 1am OIL cé thé c6 rii ro khi hoat ddng ddc
quyén trong linh vuc nay.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwoc cong ty

Tdng cong ty Dau Viét Nam — CTCP (OIL) la don vj thanh vién cla tap doan DAau khi
Viét Nam (PVN) dwoc thanh lap theo Quyét dinh sé 1250/QD-DKVN ngay 06/06/2008
cla Hoi ddng Quan tri Tap doan DAau khi Viét Nam trén co s& hop nhat Téng cong ty
Thwong mai dau khi (Petechim), Céng ty Ché bién va Kinh doanh phan phéi san phdm
dau mé (PDC). OIL chuyén sang hoat ddng theo md hinh céng ty ¢b phan tlr ngay
01/08/2018.

Cac linh vuc kinh doanh ctia OIL:

- Xuét nhap khau va kinh doanh dau thé/condensate (goi tat 1a dau thd) 1a [inh vic
déc thu tao nén sw khéc biét ctia OIL: OIL 1a doanh nghiép duy nhét tai Viéet Nam
t6 chirc tlép thj va thure hién dich vu dy thac xuét ban dau thd Viét Nam khai thac
tai cAc md & trong nwéc va dau thd cta Tap doan DAau khi Viét Nam/ cac cong
ty con cta Tap doan Dau khi Viét Nam khai thac tai nwéc ngoai; cung cép dau
tho Viét Nam va nhap khau dau thd cho Nha may Loc dau Dung Quaét.

- Kinh doanh phan phéi cac san phadm dau: OIL van khang dinh dwoc vj tri thir 2
trén thi treong xang dau véi san lweng 3,2 - 3,5 triéu m3, tan/nam, chiém khoang
20% thi phan trong nwéc véi 570 Clra hang xang dau trwe thudc.

- San xuét, ché bién x&ng diu, ddu m& nhon: Hoat ddng san xuét, pha ché xing HIRWIEINAM
dau do PVOIL Pha My thwc hién. Nha may cé cong suét ché bién 130.000 tan
condensate/nam, dat tai tinh Ba Rja - Viing Tau. San lwong xang thanh pham
hién én dinh & murc trén 600 nghin m3/n&m, chiém khoang 20% téng lwong xang
tiéu thu qua hé thédng PVOIL. San phdm diu m& nhén cta OIL mang thwong PV o I L
hiéu PVOIL LUBE - ké thira tir gia trj thwong hiéu VIDAMO véi trén 25 nadm san
xuét tai nha may Binh Chiéu (Tp. H5 Chi Minh) c6 céng suéat 20 nghin tdn/ndm
v&i trén 140 loai dau m& bdi tron cac loai tr ngudn nguyén liéu chat lwgng cao.

PV Oil hién dang c6 10 don vi trire thudc, 30 don vi thanh vién (26 don vi trong nwéc)
va 4 don vi nwdc ngoai: Singapore, Lao, Campuchia) va 11 don vj lién két.

Oil hién dang c6 10 don vi tryee thudce: Xi nghiép Téng kho Xang dau Dinh VU (PVOIL
Binh Vi), (Cong ty cb phén tai khu kinh té Nghi Son — Thanh Héa (PV OIL Nghi Son),
Cong ty c6 phan tai Ha Tinh, Thira Thién Hué, Quéng Ngai, xi nghiép tbng kho Xang
dau Nha Bé (PVOIL Nha Be), Xi nghiép tdng kho xang dau mién Béng, cong ty cb
phan tai Ba Ria Ving Tau, Ban Quan ly dy an PVOIL, va van phong dai dién Tong
cong ty DAu Viét Nam — Cong ty ¢b phan tai Myanmar.

Céc don vi lien két ctia OIL: COng ty CP Piéu Phi Yén, CTCP Dich vu Thuwong mai
Quang Tri, CTCP Vat tw xang ddu COMECO, CTCP Héa Dau va nhién liéu sinh hoc
dau khi (PVB), CTCP Nhién lién sinh hoc Dau khi Mién Trung (BSR-BF), CTCP Déau
khi Dwong Bong Kién Giang, CT TNHH Nhién liéu sinh hoc Phwong Béng (OBF),
CTCP Thwong mai Dau khi (Petechim), CTCP Thuong nghiép Ca Mau (CMV), Cong
ty kho ngadm Xang dau khi Viét Nam (PVOS).

Qua trinh ting von diéu 1é

Qua trinh tang von diéu I& (ty VND)
Nguén: OIL, PHFM
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Bao cao tai chinh (ty VND)

Két qua kinh

doanh

Doanh thu thuan
Gia vén hang ban
Lei nhuén gbp

Chi phi ban hang
Chi phi QLDN

Loi nhuan tor HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwdce
thue

Loi nhuan sau thué

LNST cuia ¢ déng
Cong ty me

Can doi ké toan

50,910
(47,999)
2,912
(1,445)
(702)
765

210
(102)
789

674

618

39,263
(36,562)
2,701
(1,452)
(726)
523

296
(157)
626

565

498

59,742
(57,236)
2,506
(1,521)
(641)
344

316
(124)
539

488

428

61,171
(58,464)
2,707
(1,566)
(711)
430

297
(141)
589

399

381

79,861
(77,089)
2,772
(1,690)
(808)
273

372
(196)
412

347

231

41,600
(40,362)
1,238
(881)
(421)
(63)

194
(205)
42

(23)

151

Tai San Ngan Han

Tién va twong
duong tién

Dau tw tai chinh
ngén han

Phai thu ngén han

Hang tbn kho

Tai san ngén han
khéac

Tai San Dai Han
Phai thu dai han
Tai san c6 dinh

Chi phi xay dwng d&
dang

Pau tw tai chinh dai
han

Tai san dai han
khéac

Téng cong tai san
No phai tra

No ngén han

No dai han

Vén cht sé hiru
Vén diéu le

Téng ngudn vén

14,108
6,304
19
5,382
2,213
190
6,337
-12
4,022
219
1,161

833

20,445

10,534
10,116

417
9,912

10,884

20,445

15,090
6,193
417
5,885
2,385
210
6,211
-46
3,956
201
1,154

834

21,303

10,961
10,673

288
10,341

10,884

21,302

20,273
5,109
2,109
9,740
3,102

214
6,062
-42
3,941
168
1,067

818

26,335

15,603
15,328

275
10,733

10,884

26,335

18,005
3,216
4,215
8,824
1,607

144
6,659
26
4,506
153
854

999

24,665

14,008
13,699

309
10,656

10,342

24,664

20,106
2,966
5,377
9,151
2,448

164
6,375
13
4,305
198
812

930

26,481

15,609
15,278

330
10,866

10,342

26,475
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20,696
3,001
5,485
9,425
2,521

174
7,065
-1
4,950
218
893

1,004

27,761

16,057
15,737

320
11,705

10,549

27,761
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Lwu chuyén tién té

Lwu chuyén tién
thuan ttr HP Kinh -86 333 1,073 -587 -1,385 -526
doanh

Lwu chuyén tién

O oA 1 1,126 317 1,413 41,962 2999 41,199
Lwu chuyén tién

thudn to HD Tai 31 112 2740 664 2159 1,849
chinh

Lwu chuyén tién

thyén trong ky 1,071 (96) (1,080) (1,884) (225) 125
Tien & twong duong 5,249 6,304 6,193 5,109 3216 2.966
tien dau ky

tT.Le“ & twong duong 6,304 6,193 5109 3.216 2.966 3,001
ien cudi k

Chi so tai chinh

(%)
Tang trweéng

Doanh thu -23.2% -22.9% 52.2% 2.4% 30.6% -47.9%
Loi nhuan sau thué -149.1% -16.2% -13.6% -18.2% -13.1% -106.6%
Téng tai san -13.6% 4.2% 23.6% -6.3% 7.4% 0.5%
Igﬂg vén chd s& 6.2% 4.3% 3.8% 0.7% 2.0% -1.0%

Kha nang sinh loi

Ty suét 1ai gop 5.7% 6.9% 4.2% 4.4% 3.5% 3.0%
Ty sudt EBIT 1.5% 1.3% 0.6% 0.7% 0.3% -0.2%
Ty suét I rong 1.3% 1.4% 0.8% 0.7% 0.4% -0.1%
ROA 3.3% 2.7% 1.9% 1.6% 1.3% -0.1%
ROE 6.8% 5.5% 4.6% 3.7% 3.2% -0.2%
Hiéu qua hoat

dong

S0 ngay phai thu 44.06 61.56 63.61 56.79 45.06 50.93
56 ngay ton kho 17.87 23.49 19.51 10.48 11.43 10.95
56 ngay phai tra 15.26 22.39 58.22 22.88 29.77 26.32
Kha nang thanh

toan )

Ty suat thanh toan

hién thoi 1.39 1.41 1.32 1.31 1.32 1.32
Ty suat thanh toan

nhanh 1.18 1.19 1.12 1.20 1.16 1.15
CAu trac tai chinh

Tbng ng/Tdng tai

san , 0.52 0.51 0.59 0.57 0.59 0.58
Téng no/Vén chii s&

hou 1.06 1.06 1.45 1.31 1.44 1.37
Vay ngan

han/VCSH 1.02 1.03 1.43 1.29 1.41 1.34
Vay dai han/VCSH 0.04 0.03 0.03 0.03 0.03 0.03

(Ngudn: PHFM)
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Pam bao phan tich

Bdo cdo dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tit ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctu dam
bao rang ho khéng dwoc hwéng bat civ khodn chi tra nao trong qué khi, hién tai cling nhuw twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi i 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tic).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac ctia béo cdo. Day khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Ph Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé cé ddu tw hodc cac
dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan Iy Quy Phd Hwng vao
ngay nay va c6 thé thay déi khdng can bao truwdce.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong,
Phu, Quéan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Trung Hoa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Ha Noi.
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toéa nha Eliteco, 18 TrAn Hung
Céng Hoa, Phuong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N6i  Pao, Quan Hbng Bang, Hai Phong
Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810
Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

