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Tap doan Xang dau Viét Nam [MUA, +16.8%]
(PLX: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018 2019 2020 2021F
Gi4 c6 phiéu (ddng/cp) 56,500 Doanh thu (ty ddng) 191,932.5 189,603.5 123,918.7  172,000.0
Gid muc tiéu (ddng/cp) 66,000 Tang trudng (% y/y) 24.9 (1.2) (34.6) 38.8
Tiém ndng tang/giam (%) 16.8 Loi nhuan rong (ty déng) 3,747.9 4,157.8 988.5 4,000.0
Gia cao nhat 52T (d6ng) 57,800 Tang trwdng (% y/y) 8.1 10.9 (76.2) 304.7
Gia thap nhat 52T (dong) 39,900 Bién lgi nhuan rong (%) 2.0 2.2 0.8 2.3
Téng/giam gia 3 thang (%) -1.2 Vén chl sé hitu (ty ddng) 23,092.3 25,923.3 24,126.4 27,000.0
Tng/giam gid 6 thang (%) 6.4 Téng tai san (ty dong) 56,283.1  61,762.4 61,1062  66,800.0
Tng/giam gia 12 thang (%) 22.16 ROA (%) 7.0 7.9 2.0 6.7
Gi4 tri v8n héa (ty dbng) 70,275.5 ROE (%) 17.9 19.1 5.0 16.8
KLGDBQ (SLCP, 3 thang) 2,593,957 EPS (d6ng) 2,859 3,166 686 3,268
SL CP lwu hanh (triéu cp) 1,268.8 BVPS (d6ng) 15,724 17,804 20,607 23,060.9
Nwéc ngoai dang sé hivu (%) 17.2 C6 tirc (dong) 3,000 2,600 3,000 1,200
Gidi han SH nuwdc ngoai (%) 20.0 P/E (x) 19.5 17.7 82.4 17.3
P/E trwot 12 thang (x) 82.4 EV/EBITDA (x) 113 113 283 N/A
P/E du phéng 12 thang (x) 17.3 P/B (x) 3.6 3.2 2.7 2.5

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-index NHAN DINH PAU TU

70% 1 piX ——VN-Index e Petrolimex 1a doanh nghiép dau nganh trong linh virc phan phéi xdng dau
60% - v@i thi phan hon 50% va hé théng phan phdi véi 5,500 clra hang trai dai
50% trén khap ca nuéc va co s& ha tang phuc vu cho viéc kinh doanh xdng dau.
40% Lgi thé kinh té& theo quy md gilp tiét giam chi phi, nang cao bién |gi nhuin
— va tdng vi thé dam phan d6i véi cac nha cung cdp trong nuéce va quéc té.
20% e Mtrc tiéu thu binh quan cla nguwoi Viét Nam chi @ mirc 0.21 lit/ngay/nguoi
10% khd thap so vdi céc quéc gia khu vue. Mire tdng trwdng tiéu thu xdng dau
0% du kién dat 4.0%/nam dén ndm 2025.
-10% e K& hoach thodi vén ctia Nha nudc tir 75.9% xubng 51.0% va sé thodi vén
20% - PGBank trong ndm 2021 va ban cd phi€u quy gitip nang vi thé tién mat.
OO0 00000 ™ - .
T RaReTeTTTY e Gi4 Platts phuc hdi 1Q21 ting 20%/7% YoY nhung gid ban xang lai giam do
222302882388 Chinh ph st dung quy binh 8n Xang dau. Nhiéu kha ning gia xang ban 1é

Ngudn: Fiinpro

Khuyén nghi MUA véi gia muc
tiéu 66,000 dong/co phiéu

Van Duy Ngoc Tan — Chuyén vién Nghién ciru

tanvdn@eves.com.vn

s@ tiép tuc tang trong 2Q va 3Q21.

Cai thién hiéu qua hoat déng clia cac cdng ty con, cdng ty lién két Nha may
Loc dau Nghi Son di vao hoat déng tir ndm 2018 gilp Petrolimex tiét giam
chi phi d3u vao thay vi chi nhap cla nha may loc ddu Dung Quat.

Bién lgi nhudn én dinh nhd co ché kinh doanh xdng dau hién nay clung vdi
tinh hinh tai chinh lanh manh, nguén tién mat dbi dao.

San lugng tiéu thu tdng nhd kiém soat budn lau x3ng dau. Doanh thu va
LNST 2021 du kién 13 172,000 ty (+38.8% YoY) va 4,000 ty (+304% YoY)

PINH GIA VA RUI RO

Chung t6i str dung phuwong phép so sanh vdi cac cdng ty cung nganh, cung
vi thé dé€ dinh gia c6 phiéu PLX.

Gid muc tiéu: PLX dugc xac dinh gid hop ly & mirc 66,000 d6ng/cd phiéu.
Chung t6i khuy&n nghi MUA cho c8 phiéu PLX.

RUi ro chinh cha Petrolimex la cac chinh sach anh huwéng dén hoat déng
kinh doanh.
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1. TONG QUAN VE TAP DPOAN XANG DAU VIET NAM

Tap doan X&ng dau Viét Nam (Petrolimex) dwoc thanh 14p vao ndm 1956 vdi
nhiém vu ddm bao nhu cau xang dau trong nudc, binh 6n gia, phuc vu su nghiép
phat trién kinh t& va dam bao an ninh qudc phong. B&n canh kinh doanh xing dau
I3m truc chinh, Petrolimex con dau tw phat trién mot s6 nganh nghé kinh doanh
dé da dang hoa hoat ddng nhu: Gas, ddu m& nhon, nhya duwdng, hda chat, nhién
lieu bay; Kinh doanh van tai xdng dau vién duong, ven bién, dudng song va
dudng bo; San xuat co khi, Thiét bi vat tu xang dau; Thiét k&, Xay 13p cac cong
trinh xdng dau, dau khi; Tin hoc va Ty déng hda cac céng trinh xdng dau; Kinh
doanh B3o hiém, Ngan hang, Xuat nhip khau téng hop.

o

PETROLIMEX

Tap doan Xang dau Viét Nam 1a Céng ty Me vdi 52 cong ty con va 12 céng ty lién
doanh, lién ké&t, cé nhidu méd hinh t6 chirc hoat déng khac nhau, hoat déng trén
khap 63 tinh, thanh trén toan qudc va tai mot s6 nwdc trong khu vuc. Tap doan
X&ng dau Viét Nam hién cé hé théng phan phdi gan 5,500 diém ban trén khap ca
nudc, trong d6é cd khoang 2,700 clra hang ban 1é xang dau thudc s& hitu cla
Petrolimex; dam nhan cung cdp khodng 50% nhu cau xang dau trong nwéc théng
qua hé théng kho - cdng hién dai.

Biéu d6 1: Nganh hang kinh doanh chinh Biéu d6 2: Bd may hoat dong chia Petrolimex

l I I 1
CACTON
TAP DOAN cONG Tf CACCONG | cAccong
PETROLIMEX ME TY CON TY LENKET
Tap dodn Xing ddu Vst Mam CON
i
i — — 1 Téng Cong ty van Vipeo, Vitaco, PTS Hal o CTCP Nhién Ngdn hang
véan phung - tai thay =+ Phong, PITACO, Cing | =+ g;:’g\éuw > liéu bay - TMCP
dai dign tai Petrolimex clra Cim Petrolimex Petrolimex
() o 6 & O e h
e - Cong ty TNHH Nhya CTCP Xudt 5
|| Tong Cong tyhos || duemg, congryinn | | | congry e ||| TERRAE | || CONE Y THAH
Vdn phong diu Petrolimex Héa chat, Céng ty CP Héa chét PTN P K
ket > van t3i Héa d3u VP Petrolimex BPPetco
dai dién tai
campucis | | o] | [T | e || [y
Téng Cong ty Gas One: . 8021 b+ Vién théng ac cong ty
™ petroli Ning, TNHH Gas 5ai quan Van " lién két khac
L etrofimex Gan, TNHH Gas Cin Phong Petrolimex |
& Tha, Céng ty PMG
Céng ty TNHH PCCI, PENILCO
L+ Petrolimex |+ Il PEC PMS,

Téng Céng ty Bdo
hiém Petrolimex Singapore PECO, PLAND

Ngudn: Petrolimex Ngudn: Petrolimex

Cac coéng ty con con lai hoat déng trong cac linh vuc van tai, héa dau va kinh
doanh phan phdi gas tao nén mat md hinh kinh doanh khép kin va ho tro chit ché
I3n nhau. N3m 2018, ca nuwéc nhap khau 7.6 ty USD x3ng dau céc loai, riéng PLX
chiém khoang 48% t6ng han ngach nhap khiu x3ng dau cd nudc. PLX ti€n hanh
IPO ndm 2011 véi mirc vén diéu 1é 10,700 ty VND, sau d6 tang vén lén 12,938 ty
VND sau khi phat hanh thanh céng cho d6i tc chién lugc JX Nippon Oil (Nhat
RAn)

Bang 1: Co ciu cd dong Petrolimex (cudi Quy 1/2021) Bang 2: Thi phan dwa trén doanh thu ndi dia 2020

ol Tyhlg': : Petrolimex 50%
Uy ban quén Iy v8n Nha nuérc 981,686,626 75.87% PV Oil 22%
Nippon Oil & Enegry VN 103,528,476 8.0% Saigon Petro 6%
ENEOS 166,500,000 12.87% Mipec 6%
C6 dong khac 145,662,979 3.26% Pon vi khac 16%
Tong cong 1,293,878,081 100% Tong cong 100%

Ngudn: BCTC Petrolimex

Ngudn: EVS tng hop

Co ciu c8 doéng cua PLX cd dic véi Uy ban Quan Iy vén Nha nuéc tai doanh
nghiép chiém 75.87%. C8 déng chién lugc JX Nippon chiém 8.0%.

Trwdc d6 trong thang 3/2021, PLX d3 ban 25 triéu c6 phiéu cho ENEOS
Corporation véi gia ban dugc xac dinh 1a 57,057 déng/c6 phiéu. K&t thuc giao
dich PLX thu v& hon 1,400 ty déng. Bén canh d6, cdng ty con cta ENEOS
Corporation — Cong ty TNHH RNEEOS Viét Nam hién dang ndm gitt hon 103.5
triéu cd phiéu PLX twong &g ty & 8%.
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2. SO LU'QC VE HOAT BONG KINH DOANH CUA PETROLIMEX

Petrolimex la tap doan da nganh, Petrolimex hoat déng chinh trong bdn linh vuc: (i) Kinh doanh xdng dau; (i) Kinh
da linh vuc, dan dau thj trwong doanh héa dau, nhua dudng, hda chat; (iii) Kinh doanh khi hda 1édng (gas) va (iv)
vé nhiéu linh vuc, nganh nghé V4n tai. Bén canh d6 Petrolimex con hoat ddng trong cac linh virc thiét k& va xay
quan trong ctia nén kinh té& dung cac cdng trinh xdng dau va dau khi, ngadn hang - bao hiém, xuat nhap khau

téng hop, co khi, thiét bj xang dau, tin hoc vién thong va tw déng hda, ...

LINH VUC KINH DOANH XANG Petrolimex hién chiém khoang 50% thi phan toan nganh. Hoat déng kinh doanh
DAU xdng dau hién chiém 90.6% doanh thu. V&i mang lwdi gdbm 51 cong ty con va 09

coéng ty lién doanh, lién két, thé manh cta Petrolimex la viéc s& hitu va van hanh
hiéu qua chudi cung (rng dong bd cho hoat ddng kinh doanh xdng dau, tir hoat
dong nhap khau, logistics, t&i hé thdng phan phdi rong khap ca nuwéc. Nham dam
bao cung rng 50% nhu cau xang dau ca nudc, Petrolimex van hanh hé théng kho
cang hién dai, vdi strc chira 18n téi 2,200,000 m3, cung v&i hon 570 km dudng éng
van chuyén x3ng dau. Petrolimex don vi duy nhat cé kho ngoai quan tiép nhan
x3ng dau véi cang tiép nhan xdng dau thanh pham |&n nhat ca nudc vai kha ndng
ti€p nhan tau chd dau c& I&dn dén 150,000 DWT. Ngoai ra, trong s6 hon 14,000
clra hang xang dau cd nuéc, Petrolimex cé hién dién tai gan 5,500 co s& kinh
doanh trong dé, s& hitu trwc tiép khodng 2,700 clra hang ban 1é xdng dau va cé
quan hé dai ly véi hon gan 2,800 co s& kinh doanh xdng dau khac.

Ngoai xang dau, Petrolimex con cung cdp nhién liéu cho céc loai hinh van tai khac
nhw: van tai thdy va van tai hang khong.

Céac san pham xdng dau chinh Céc san pham chinh cta Petrolimex bao gdm xang E5, RON 95, DO, FO va dau hda
(xang A92 nglrng kinh doanh tir 01/01/2018) phan phéi theo 3 kénh chinh:

* Ban |é qua hé théng clra hang xang dau do Petrolimex tryc ti€p s& hitu hoic
dai ly Gy quyén.

* Ban budn truc tiép dén cic khach hang, chd yéu 13 dau DO va FO, dau nhon
cho nhitng khach hang I&n nhu Vinacomin.

* Ban budn théng qua hé théng 4,000 dai ly hodc tdng dai ly kinh doanh x3ng
dau.

Khoang 60-70% ngudn nguyén liéu dau (Ethanol, xdng nén RON 92, diu...) vao
duogc Petrolimex mua tir nha may loc dau Dung Quéat, Nghi Son (HoSE: BSR), phan
con lai Petrolimex nhap khau tir cac nwdc khac nhu Han Quéc, Malaysia, Thai Lan,
Trung Quéc. Theo Nghi dinh 83/2014/ND-CP vé kinh doanh xang diau thi
Petrolimex phai bado dam 6n dinh murc dy trit xang dau bat budc t6i thiéu bang 30
ngay cung &ng, tinh theo san lwgng tiéu thu néi dia binh quin 1 ngay cta ndm
trudec lien ké. Chi phi nhap khau nguyén liéu ch yéu bang USD do dé PLX chiu rui
ro ty gia rat I&n. Dai véi xang dau mua trong nudc, PLX chi déng hon trong viéc
giao nhan xang dau, thoi gian thanh todan, giam thiéu chi phi van chuyén va han

Biéu db 3: Ty trong ngudn nguyén liéu dau vao Biéu db 4: San lwg'ng cac nha may loc dau

120.0% m Nhap khiu NGi dia
100.0%
Tong san lugng hai NMLC Kha nang dap umg cua ca hai
80.0% ZBEX ELFE DUNG QUAT NMLD so v6i nhu cau ca nudc
cs1% 2.7 ! A
67.5% 67% R Nhu cdu xéng déu
60.0% ca nuéc
NGHI SON (trung binh tr nam
I 2.3 2018 0énnam 202
400% S 7 (5 10%
= 58.8% Don Vi triéu tdn/nam 8 5 B’}&‘&UDI)AN NHU CAU
20.0% oy B :n: I oiu 0o el = 5
e : 32.5% 33%
0.0%
2017 2018 2019 2020 2021F
Ngudn: Petrolimex, EVS t&ng hop Ngudn: EVS téng hop
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Gia ban Ié bién déng sat vai gia
nguyén liéu dau vao

Nghi dinh 83/2014/ND-CP quy dinh chi tiét vé bién d6 va tan suat diéu chinh gia
gilp gid ban 1& dau ra bién déng sat theo gid nguyén liéu dau vao theo d6é: gid ban

I& mat hang xang dau duoc xac dinh dua trén muc gid co sé va khdng dugc vuot
qua 2% so Vdi gid co s& cdng bé tai thoi diém dé. Gid co s& duoc xac dinh nhw
sau:

Gia thanh pham binh quéan 15 ngay (MOPS, cdng bé trén Platt Singapore)

+ Chi phi vén chuyén, bdo hiém vé cang Viét Nam
+ Thué nhép khéu

+ Thué'tiéu thu ddc biét

+ Chi phi dinh murc

+ Lgii nhudn dinh mirc

+ Murc trich quy Binh én gid (BOG)

+ Thué GTGT

D&i v&i thué€ nhap khiu, do xang dau trong nwdc dugc nhap khiu tir rat nhidu

ngudn khac nhau trong dé 75% dén tlr Han Qudc va thué suit nhap khau cé su

chénh léch giira cac thi trvong khac nhau do cac Hiép dinh thuvong mai ty do Viét

Nam ky k&t (FTA), thué suat nhap khdu l1am cin c tinh gid bén 1é co s& do lién BO

Tai chinh — Céng thuong céng bé 1a thué suat binh quan gia quyén dya trén sé

liéu clia Téng cuc Hai quan theo quy (dung sb liéu quy trudc dé tinh todn cho quy
Bang 3: Co ciu thanh phan gia ban san pham xing

Thué suat BQ Trich Quy

Ch! Thué Thué NK Uu d3i dic biét gia quy2n BOG qu nhu:’gm Chi ph|>vanuc,huyen, Thué Th?.e Ba? vé
N A phi NK Uu dinh mirc bao hiém TTDB MGi trwong
San pham dinh dsi 2020 2020

VN-Kor

ATIGA VN-China

Xang khéng chi (lit) 1,050 20% 20% 10% 20% 10% 300d/lit 300d/lit 2.5 USD/thung/tan 10% 4,000d/lit
Xang E5, E10 (lit) 1,250 20% 20% 10% 20% 10% 300d/lit 300d/lit 2.5 USD/thung/tan 8% 2,850d/lit
o Dau h6a 0.17% ; N . P

1 0, 10, 0 0, - - -
Diesel, dau héa 950 10% 0% 5% 8% Diesel 0.55% 300d/lit 3.0 USD/thling/tan 1,000-2,000d/lit
Dau mazut 600 10% 0% 0% 5% 2.47% - 300d/lit 3.0 USD/thung/tan S 2,000d/lit

Ngudn: EVS tng hop

Gia xang dau mua trong nwdc va nhap khiu twong duong, duoc neo theo gia ban
niém yét trén trang Platts Singapore (gid Platts), bi€n dong cung chiéu vdi gid dau
thé. Nguyén liéu xdng dau chiém khoang 45-60% chi phi sdn xuat kinh doanh cda
PLX (theo ching téi udc tinh) va 13 khodan chi phi bién déng manh nhat do chju tac
dodng cla gid dau thé. Cac doanh nghiép hoat dong trong nganh DAu khi Viét Nam
néi chung va PLX néi riéng khéng duwoc sir dung cong cu phong nglra rli ro bién
dong giad dau thd va x3ng dau thanh pham, do vay bién déng gid dau thé anh
huwédng truc tiép dén hoat déng kinh doanh cdia PLX.

Biéu d6 5: Dién bién gia xang nén Platts va gia ban 1é tai VN Biéu dd 6: Thanh phan gia co’ s& xidng dau

X3ng 92 X3ng 95 Du héa 100%
120 (USD/thting) (USD/thling) (USD/thuing) 800 . - .
Diesel Mazut
. 0,
100 (USD/thiing) (USD/tén) 700 80% B
20 60%
60
40%
70% 69%
40 53% 54%
20%
20
0 0 0%
R EEEEZE2Z232322233 2R RRaSRRRRadEAN Xang 92 Xang E5 D3au hoa Dau Mazut
D0 0000000000000 000DD0000O0OCDDOOCO0O0COO
R e B B B s e T A A O o A o oo Y A o O O A o IO o o O o o A o A o A o A o I o Y o A o A ) L . L, N » . . o Y
EEEEQEEEEEEEEEE‘8\5‘3“@&35‘@55‘3‘3&353@ m Gia CIF tinh gia co s& ® Thué nhép khau Thué tiéu thu dac biét
Eg”“gﬁg\}-“‘“:SEE;@%&?&-:@“@“WSENEEQ-;@“WQ Chi phi dinh mirc M Loi nhuan dinh muc B Mirc trich quy BOG

m Thué bdo vé moi trudng B Thué gia tri gia ting (VAT)

Ngudn: B6 Cong thuong, EVS Téng hop Ngudn: EVS Téng hop
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Petrolimex dat l¢'i nhudn tich cuwc
trong Quy 1/2021

Két qua kinh doanh 1Q21

Vi cach tinh nhu hién nay thi bién Igi nhuan gdp cud Petrolimex s& duy tri 6n
dinh quanh mdrc 6 — 8% nhu phan tich bén trén. Viéc cai thién bién lgi nhuan con
tuy thudc vao viéc can déi thi trwdng nhap khau cla Petrolimex dé huédng loi tir
murc thué suat thap cla nhitng nwdc d3 ky Hiép dinh va tiét gidm chi phi hoat
ddng mac du diédu nay twong déi khd do nganh xang dau 1 nganh thdm dung vén
I&n, chi phi ¢& dinh cao va phu thudc nhiéu vao bién ddng gia nhién lidu trén thj
truong.

Thanh phan chi phi Xang 92 Xang E5 Dau héa Dau Mazut

Gia CIF tinh gid co s& 53% 54% 70% 69%
Thué nhap khiu 10% 11% 9% 7%
Thué tiéu thu d3c biét 6% 6% 0% 0%
Chi phi dinh murc 5% 5% 6% 4%
Loi nhudén dinh muc 1% 1% 2% 2%
Murc trich quy BOG 1% 0% 2% 2%
Thué b3o vé méi

trwong 14% 14% 2% 7%
Thué gia trj gia ting

(VAT) 9% 9% 9% 9%
Gid co' s& 100% 100% 100% 100%

3. DU BAO KET QUA KINH DOANH CUA PETROLIMEX 2021

PLX dat lgi nhuan t6t trong Q1/2021 v&i lgi nhuan sau thué dat 661.3 ty dong, d6i
1ap so v&i mirc 16 -1,893.1 ty dong trong Q1/2020. Loi nhuan phuc hdi tré laucht
y&u nh& mang xang dau hoi phuc, tang trudng san luvgng tiéu thu va giad xang dau
tang.

Gid xang dau d3 tang +16% YoY trong Q1/2021 so véi mirc gidm -40% YoY trong
Q1/2020, khién Petrolimex phai trich 1ap du phong hang téon kho -1.7 nghin ty
déng trong Quy 1/2021.

1021  1Q20 1H21E 2021F
X3ng dau 608 (2,200) 1,413 (1,765) 3,450 (513)
Nhién lieu 35 140 150 (32) 250 40
may bay
LPG 46 23 110 70 280 138
[ 177 123 250 126 500 219
Van tai 1 43 50 315 320 272
Khéc 146 169 360 367 1,100 884

San lugng ban ra trong 1Q21 dat 2.27 triéu m3 (+4.7% YoY) trong dé san lugng
néi dia dat 1.4 triéu m? (+6.6% YoY) hoan thanh 25% k& hoach duy kién cd nam.
K&t qud trén dén tir viéc kiém soat budn lau xang dau cling nhu mit bang thap
cla 1Q20.

Kénh ban I& chiém 55-60% san lugng tiéu thu nhwng déng gép 80% Igi nhuan.
San lwgng tiéu thuy trong thang 4/2021 tang 28% YoY va tang 13% so vdi trung
binh thang va du kién cac thang sau s& con tot hon nita do mat bang ndm 2020 bi
anh hudng dich bénh clng cac I8nh gidn cach xa hdi lam gidm nhu cau di chuyén.

Trong 4 thang dau ndm, Petrolimex d3 m& mdi 20 tram trong s& 80 tram ké&
hoach m& méi clia ndm va twong duwong 0.8% s tram dang hoat déng cling lam
thuc day san lvgng ban hang.

Loi nhudn mang nhién liéu may bay gidm -75% YoY xuéng con 35 ty do nganh
hang khéng trong 1Q21 van chua phuc hoi.

Loi nhuan tir kinh doanh gas (+100% YoY) va hda dau (+44% YoY) phuc héi do
hoat déng kinh doanh binh thudng tré lai sau dich va céc hoat déng ndi 1&dng gidn

Www.eves.com.vn



BAO CAO CAP NHAT Ngay 23 Thdng 06 Ném 2021

Ban ¢é phiéu quy Trong 1H21, T4p doan ENEOS Corporation Nhat Ban d3 mua 50 triéu cé phiéu quy
PLX cla Petrolimex v&i tng gida tri khoang 2,800 ty déng. Petrolimex cé can d6i
tién mat dwong (Tién + dau tw ngan han — no vay) 13 3.6 nghin ty dong tai 1Q21.
Ng/V8n Cha s& hitu con 0.57 déng thai chi phi 13i vay giam.

Thodi vén khdi Ngan hang Xing Ban L3nh dao Petrolimex cho biét s& hoan tat thodi 40% vén tai Ngan hang Xang
dau Petrolimex dau Petrolimex cho d&i tac vdi gid thoai vén khdng thap hon gid thi trwdng.

DU PHONG LO1 NHUAN 2021F
Bang 4: Dy bao két qua kinh doanh Petrolimex 2021F

Co s& dw bao
Nam 2020 do anh hwdng cua dich
bénh, san lwgng dat 12.4 triéu m3
Doanh thu 172,000 123,919 (-10% YoY). Trong nam 2021-2025F
duw bao san lwong tiéu thu sé tang tré
lai & merc 3.9% mdi ndm

Gia vén hang ban 157,000 113,879
DP&c thu nganh xang dau Viét Nam, loi
nhuan gép phu thuéc vao chi phi kinh
doanh va lgi nhuan dinh mirc (36 tuyét
déi). Do d6 tang trwdng loi nhuan gop
Lei nhuan gop 15,000 10,040 sé& dén tir tang trwdn san lwong. Cho
giai doan 2021-2025F, ching t6i ky
vong bién lgi nhuan gép duy tri on dinh
& murc 8.7% va tang trwdng 4.9% moi
nam
Doanh thu tai chinh dén t chd yéu

Doanh thu tai chinh 1,100 917 T
khoan l&i tien gwi va ty gia
Chi phi tai chinh giam do ngudn thu tw
Chi phi tai chinh 737 952 ‘éifc,bé”fé phiéu guy va thodi von cac
oan dau tw ngoai nganh giup tra bot
no va ha thap chi phi l4i vay.
Trong do: Chi phi lai vay 491 706
S Chi phi ban hang dw bao & mic 5.6%
Chi phi ban hang 9,600 8,591 trén doanh thu thun
Coe a Chi phi quan ly doanh nghiép dw bao &
Chi phi quan ly doanh nghiép 880 820 murc 0.5% trén doanh thu thuan
Loi nhuan ttr hoat dong kinh doanh 4,883 1,191
Thu nhap khac 257 256
Chi phi khac 40 37
Ty suét lgi nhuan trwdc thué cua
Loi nhuan trwéc thué 5,100 1,410 Petrolimex 1.1% trong 2020 va dao
dong 2.6-3% giai doan 2021-2025F
Loi nhuan sau thué 4,300 1,253 Thué suét thué TNDN la 20%
LNST cé déng céng ty me 4,000 989
EPS 3,268 686

Ngudn: EVS Dy phdng
4. PINH GIA VA KHUYEN NGH|

Chung t6i sir dung phuong phap so sanh tirng phan dé dinh gid Petrolimex. S8
liéu P/E nganh xang dau duwoc l1ay tuong quan ddi véi cdc doanh nghiép xang dau
I&n trong khu viee khdng cé mang hoat déng hdéa dau hodc chiém mot phan rat
nho trong co cau hoat déng kinh doanh
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Khuyén nghi MUA déi véi c¢d
phiéu PLX

Bang 9: Két qua dinh gia Petrolimex

Don vi: Ty dong LNTT 2021F
Kinh doanh xang dau 3,450
Kinh doanh gas 280
Héa diu, nhya dudng 500
Van tai, kho b3i 320
Nhién liéu hang khéng 250
Ngan hang, bao hiém (*) 248
Xay 13p 52
Téng cong 5,100
Doanh nghiép Vén chu
PGBank 3,995
PJICO 1,537

Ty 1& ng vay/Vén chl s& hitu

(*) Pinh gia theo
phuong phap P/B

S8 luvgng CP phat hanh
S6 lwong CP quy
S8 lwgng CP Iwu hanh

Doanh nghiép

NATIONAL PETROLEUM CO .
Taiwan
LTD
ESSO THAILAND PCL Thailand
PETRONAS DAGANGAN BHD  Malaysia
PILIPINAS SHELL philiopings
PETROLEUM PP
Trung binh

1,293,878,081
25,064,846
1,268,813,235

Gia trj hop ly/Co

P/E Gia tri (Nghin

ty)
2,760 18.14 50,066
224 24.19 5,419
400 19.64 7,856
256 36.96 9,462
200 24.37 4,874
198 12.11 5,402

42 16.4 682
4,080 83,760

Tylésé  Gia tri (Nghin

hiru ty)
2.49 40.57% 9,948
2.17 40.95% 3,335

D/E = 1.43
Pinh gia mang
Ngan hang/Bao 1,317
hiém

phan

14.71 16.64 2.70

28.379 23.91 1.64

4.6 36.70 3.20

0.69 N/A 1.41
18.14

Ngudn: Bloomberg, Fiin Pro, EVS Téng hgp

Ching téi wdc tinh gia tri hgp ly cla c6 phi€u Petrolimex (PLX) & mirc 66,000
doéng/cd phiéu tuong ¢ng vdi loi nhuan sau thué du phong trong ndm 2021F 13
4,000 ty dong, P/E forward la 17.3. Tir d6, ching t6i khuy&n nghi MUA d6i véi c6
phiéu Petrolimex. Nha d4u tu cé thé xem xét giai ngan khi gia thi trudong roi vé

vung 50 — 55,000 d6ng/cd phiéu.
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Bdo cdo Két qua HDKD

Bang can d6i ké toan

(Ty VND) 2019 2020 (Ty VND) 2019 2020
Doanh s6 thuan 189,604 123,919 TAI SAN NGAN HAN 38,753 37,797
Gia vén hang ban -175,434 -113,879 Tién va tuong duong tién 11,275 10,612
L3i gop 14,169 10,040 Gi4 tri thuan dau tw ngin han 5,397 8,559
Thu nhép tai chinh 1,004 917 Céac khoan phai thu 8,344 7,216
Chi phi tai chinh -966 -952 Hang toén kho, rong 11,773 9,400
Trong dé: Chi phi 13i vay -791 -706 TAI SAN DAI HAN 23,010 23,309
L3i/(16) tlr cong ty lién doanh (tir ndm 2015) 646 597 Phai thu dai han 23 31
Chi phi ban hang -8,702 -8,591 Tai san cd dinh 15,406 15,578
Chi phi quan ly doanh nghiép -640 -820 Gia trj rong tai san dau tu 190 209
L3i/(16) tir hoat ddng kinh doanh 5,511 1,191 Tai san d& dang dai han 990 731
Thu nhap khac, rong 136 218 TONG CONG TAI SAN 61,762 61,106
L&i/(18) rong trudc thué 5,648 1,410 NO PHAI TRA 35,839 36,980
Chi phi thué thu nhap doanh nghiép -971 -157 No ngan han 34,173 35,400
L3i/(16) thuan sau thué 4,677 1,253 Phai trd ngudi ban 13,749 11,910
Loi ich cla c8 dong thiéu s& 519 264 Ngudi mua tra tién trude 162 266
Lgi nhuan clia C6 ddng clia Cong ty me 4,158 988 Vay ngén han 13,953 14,722
Ng dai han 1,666 1,580
Chi sé hoat dong Vay dai han 1,445 1,299
- 2019 2020 VON CHU SO HT'U 25,923 24,126
Ty suat lgi nhuan gép 7.5% 8.1% Vén gép 12,939 12,939
Ty suat EBITDA 3.6% 2.2% Thang duw vén c8 phan 3,926 4,988
Ty suat EBIT 2.6% 0.5% L&i chua phan phéi 4,852 2,761
Ty suat lgi nhuan trudc thué 3.0% 1.1% Lgi ich c6 déng KKS 2,887 2,964
Ty suat lgi nhuan thuan 2.5% 1.0% TONG CONG NGUON VON 61,762 61,106
Bdo cdo lwu chuyén tién té Chi s6 chinh
Gién tiép - Ty VND 2019 2020 - 2019 2020
L3i trwde thué 5,648 1,410 Chi s6 dinh gia
Kh&u hao TSCD 2,030 2,147 P/E 17.7 75.7
L3i/(18) tir hoat dong dau tu -1,424 -1,350 P/E pha lo3ng 17.6 74.0
Chi phi 13i vay 791 706 P/B 3.2 3.5
L3i/(18) trwée nhirng thay d8i vén lwu dong 6,022 5,222 P/S 0.4 0.6
(Tang)/giam céc khoan phai thu -877 1,310 P/Tangible Book 3.1 33
(T&ng)/gidm hang tén kho -942 2,618 P/Cash Flow 17.5 13.7
Tang/(giam) cac khoan phai tra 2,092 -2,303 Gia tri doanh nghiép/EBITDA 11.3 28.3
( Tang)/giam chi phi tra trwéc 82 225 Gia tri doanh nghiép/EBIT 16.0 124.8
LCTT tir cac hoat déng san xuat kinh doanh 4,181 5,349 Hiéu qua quan ly
Tién mua tai san cd dinh -2,422 -1,857 ROE% 17.0 4.0
Tién thu dwoc tir thanh ly tai san c8 dinh 54 82 ROA% 7.0 1.6
Tién cho vay hodc mua céng cu no -15,795 -15,911 ROIC% 11.7 1.6
Tién thu tir cho vay 14,316 12,600 Cau truc tai chinh
Pau tw vao cac doanh nghiép khac 0 -127 Ty suat thanh toan tién mat 0.3 0.3
Tién thu tir viéc ban cac khoan d3u tv 194 0 Ty suat thanh toédn nhanh 0.6 0.5
C& tirc va tién 13i nhan duoc 1,186 1,371 Ty suat thanh toén hién thoi 1.1 1.1
LCTT tir hoat dong dau tuw -2,467 -3,843 V&n vay ngan han/Téng Tai san 0.3 0.3
Tién thu tir phat hanh c6 2,017 1,343 Cong no ngan han/Vén CSH 1.3 1.5
Tién thu duwoc cac khoan di vay 69,301 64,510 Cong no ngan han/Téng Tai san 0.6 0.6
Tién tra cac khoan di vay -68,609 -64,053 Téng cdng ne/Vén CSH 1.4 1.5
C6 tlrc datra -3,371 -3,971 Téng cdng no/Téng Tai san 0.6 0.6
LCTT tir hoat d6ng tai chinh -662 -2,171 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 1,052 -664 Vong quay phai thu 25.2 16.5
Tién va tuvong duong tién dau ky 10,221 11,275 Vong quay HTK 15.5 10.7
Tién va tuvong duong tién cudi ky 11,275 10,612 Vong quay phai tra 13.4 8.9

Ngudn Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-10%.

BAN: Loi nhuén ky vong cla 12 thang dau tw thip hon —10%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 céng bd ra céng ching dwoc xem
14 dang tin cdy. Tuy nhién, ngoai nhi*rng thdéng tin vé chinh Céng ty C6 phan Chirng khoan EVEREST (EVS), EVS khéng chiu
trach nhiém vé do chinh xac ctia nhi*rng thong tin trong bao cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla
ngudi viét tai thai diém phat hanh, khdng dugc xem 13 quan diém cha EVS va cé thé thay déi ma khéng can thdng bdo. EVS
khéng cé nghiia vu phai cap nhat, sira d&i bdo cdo nay dwdi moi hinh thirc cling nhu thdng bdo véi ngudi doc trong trudng
hgp cac quan diém, du bdo va wéc tinh trong bao cdo nay thay d6i hodc tré nén khdng chinh xac. Théng tin trong bdo cao
nay duoc thu thap tir nhiéu nguén khic nhau va ching t6i khédng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi
nhdm muc dich cung cap théng tin cho cac t6 chirc dau tu ciing nhu cdc nha dau tw cd nhan cda EVS va khong mang tinh
chat khuy&n nghi mua hay ban b3t c&* chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,
tai san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich ndo néu khéng cé su
chap thuan bang van ban cla EVS. Khi st dung céc ndi dung da duwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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