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Petrolimex (PLX)

L6 6T du hoan nhap 90% du phong hang ton kho Q1

Q2 da ghi nhan l3i nhung van 16 6 thang du hoan nhap 90% du phong hang ton kho Q1

— Ban lanh dao cong bé Igi nhuén Q2 sd bd dat 350 ty VND (giam 72% YoY) va hoan nhép dy
phong hang ton kho 1,440 ty VND, tuong duong 90% cla 1,590 ty VND du phong hang tén
kho Q1. Diéu nay c6 nghia rang két qua 6 thang van ghinhan 16 1,460 ty VND va gi nhuén
kinh doanh con kha kém (16 Q1 la 1,890 ty VND). Ban ldnh dao cling khdng giai thich nguyén
nhan két qua kinh doanh van thap du gia xang dau ban |é tdng manh trong quy vUia roi.
Nhiing di€ém chinh khéc: 1) ¢6 tdc ndm 2019 tdng 1,000 VND [én téng cong 3,000 VND va gitl
nguyén chinh sach ¢4 tdc téi thi€u ndm 2020E la 1,200 VND; 2) chua cé ké hoach r6 rang vé
viéc thodi vén nha nudc hay viéc tim kiém ¢& dong chién lugc; va 3) ké hoach thoai vén tai
PGBank bat chap viéc két qua viéc sap nhap véi HDBank ctia ngan hang nay. C8 dong cling
thong qua ké hoach than trong véi lgi nhudn trudc thué dat 1,570 ty VND, giam 72% YoY va
doanh thu dat 122,000 ty VND, giam 36% YoY.

Chua rd rang ké hoach thodi vén NN & tim ra ¢6 ddng chién ludc cho viéc ban ¢& phi€u quy

— Ban lanh dao khong cung cap rd rang ké hoach thodi vén ctia nha nudc xuéng 51% tUr 76% &
nhung i giai viéc gia thap c6 thé khién viéc thodi von bj dinh tré. Lién quan dén viéc ban 15
triéu cd phiéu quy cong bo trong thang 6, PLX da lién hé chao ban cho tép doan nang lugng
Nhat Ban JX7G Nippon Oil & Energy Corp (5020 JP), hién dang nam gili khoang 8% cd phiéu
[uu hanh cha PLX. Ban lanh dao ciing du dinh ban 88 triéu c6 phiéu quy con lai (tudng
ducng 82% lugng free-float). Viéc ban c8 phi€u qu§ nham gilp tim kiém cé déng chién lugc
dé tang gia tri doanh nghiép trong mang ha ngudn (nhu hda dau & nhién liéu hang khong);
va tang thanh khoan va dg free-float clia PLX trén thi trudng.

S& can nhiac phudng an khac néu cudc sap nhap HDBank & PGBank that bai

— PLX s& can nhi3c thodi vén ¢8 phan tudng dudng 40% s& hitu tai PGBank (chua lén san)
nham thoét khdi linh vuc tai chinh. PLX tu dat han cudi cho cudc sdp nhap gitta HDBank va
PGBank la 31/8/2020 do cudc sap nhap nay da tén khoang han hai ndam. Bat chap sap nhap
gitia HDBank & PGBank thanh céng hay that bai, PLX s& van thoai ¢ phan tai PGBank mién
gia ban trén gid von 8,900 VND/c6 phiéu dé tap trung vao phan khic thugng nguén. Cong ty
cling dang dgi sy chap thuan dé giam c6 phan tai cong ty bao hiém PJICO xudng con 35.1%
tU 40.95%.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Kha quan:
Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong béo cdo nay phan anh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho [ déng tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i sé& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng
dudc sao chép, phan phdi lai hodc sita d8i ma khéng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khéng dugc phép stt dung cho bat ky muc dich nao
khac.
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