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PLX: LO1 NHUAN 2016 TANG TRUONG MANH ME

KQKD 2016: Két thiic 2016, PLX ghi nhan 123.096 ty dong tong doanh thu thuan hop
nhat, giam manh 16,21% so véi cung ky nam trude va dat 91,86% KH. Tuy nhién, tong
LNST trong nim 2016 ctia PLX di ting truong rat an tugng dat 5.147 ty dong
(+68,35% yoy), trong d6 lgi nhuan cia c6 dong cong ty me 1a 4.669 ty dong (+71,39%
yoy).

Trién vong: Nam 2017 s& la mot nam trién vong ddi voi PLX ndi nho 2 mang kinh
doanh chinh déng gop t6i 85,71% tong DTT cua toan tap doan 12 mang phan phéi xing
dau va kinh doanh san phdm hoda dau.

Chung t6i du phong DT 2017 caa PLX dat 143.087 ty ddng (+16,24% yoy), LNTT dat
6.983 ty ddng (10,84% yoy), LN cua cb dong cong ty me dat 5.057 ty dong (+8,30%
yoy). Két qua nay tuong dwong v6i muc EPS du phong cho 2017 1a 3.908 ddng/cp (tinh
theo s6 ¢b phan duy kién s& niém yét la 1.293.878.081).

Panh gia: PLX 1a mot trong nhitng tap doan kinh t& 16n nhat Viét Nam vai vi thé dan
dau linh vuc phan phdi xang dau, ¢6 nhiéu loi thé canh tranh vé hé théng co so ha tang,
mang ludi van tai, phan phdi ciing nhu rai ro kinh doanh khéng qua 16n khi dugc Nha
nudc bao tro gia dau ra. Véi trién vong rd rang, ching toi khuyén nghi gia tri hep ly
ciia ¢ phiéu PLX ¢ mire 55.691 ddng/cp.

Chi tiéu tai chinh 2013 2014 2015 2016
DTT (ty ddng) 195.928 206.781 146.916 123.097
+/- yoy (%) -2,45% 5,54% -28,95% -16,21%
LNST (ty dong) 1.579 ) 3.058 5.147
+/- yoy (%) 104,61% -100,58% N/A 68,35%
VCSH (ty dong) 15.635 14.092 16.291 26.423
No/TTS (%) 72,80% 74,56% 67,69% 57,23%
TS LN gop (%) 4,07% 3,43% 8,74% 11,54%
TS LNST (%) 0,81% N/A 2,08% 4,18%
ROA (%) 2,75% -0,02% 6,06% 9,42%
ROE (%) 10,10% -0,06% 18,77% 22,19%
EPS (dbng) 1.476 N/A 2.858 3.976
BVPS (ddng) 12.086 10551 15.225 17.931
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TONG QUAN DOANH NGHIEP

Lich sir hinh thanh Tap doan Xang dau Viét Nam (Petrolimex) tién than 1a Tong cong ty Xang dau m& duoc thanh 1ap nim
1956 cua B Thuong nghiép, sau nay dwoc biét dén dudi tén goi Tong cong ty Xang dau Viét Nam.
Nam 2011, Thu tudng Chinh phi ban hanh quyét dinh téi cdu tric va ¢ phan hoa Tong cong ty Xing
dau Viét Nam. Thang 8/2012, Petrolimex chinh thiic hoat dong dudi hinh thic cong ty dai chiing. Theo
ké hoach thoai vén cua SCIC, Petrolimex duy kién s& dugc niém yét tai san HSX trong thang 4/2017 toi
véi méd giao dich PLX.

Qua trinh ting von didu 1¢ - Tai thoi diém IPO nim 2011, Petrolimex c6 vén diéu l¢ 1a 10.700 ty ddng, twong Gng V6i
1.070.000.000 c6 phan véi s6 lwong ¢6 phan do Nha nudc nam giir 1a 94,99% VL.

- Pau nam 2016, PLX thyc hién tra c6 tac 2015 bang ¢6 phiéu véi ty 1¢ 15% ménh gia. Dén giita nam
2016, Petrolimex da thyc hién ting von diéu 1¢, giam ty trong so hitu Nha nudéc théng qua viéc phat
hanh 103,5 triéu c6 phiéu cho nha du tu chién lugc 1a Cong ty TNHH Tu van va Holdings JX Nippon
Oil & Energy Viét Nam véi gia 39.017 dong/cp, twong duong véi 8% vén cb phan. S ¢6 phan nay bi
han ché chuyén nhuong trong 5 nam. Sau d6, PLX di sir dung sé tién thu dwoc tir viée ting vén dé mua
lai s6 6 phiéu bang ¢ tic vira phat hanh trude dé véi gia 10.600 ddng/cp dé lam ¢ phiéu quy.

- Tinh téi thoi diém két thic thang 11/2016, von diéu 1é ciia PLX 1a 12.938.780.810.000 VND, twong
ng véi 1.293.878.081 ¢ phiéu.

Linh vuc hoat dong chinh Linh vuc kinh doanh chinh cua Tong Cong ty Xang dau Viét Nam chu yéu 1a xuat nhap khau va kinh
doanh xang dau. Bén canh do, Petrolimex dau tu kinh doanh vao cac nganh nghé c6 lién quan, trong dé
duoc chia thanh 8 linh virc chinh bao gom:

(1) Xing dau: La doanh nghiép dung dau ca nudc vé kinh doanh xing dau, Petrolimex hién dang
chiém linh khoang 50% thi phan trong nuéc, cung cap ra thi trudng noi dia khoang 7,9 triéu m3
(tAn) xang dau trong nam 2015. Hién tai, 70% san luong xing dau cia PLX van phai nhap tir nuéc
ngoai. Do vy, bién dong cua gia dau thd thé gidi ciing nhu chinh sach didu hanh ty gia ngoai té
ciia Nha nude cb tac dong rat I6n téi KQKD cua mang kinh doanh nay. Tinh dén hét nim 2015,
PLX dang s6 hiru mot hé théng kho bé véi siic chira trén 1.700.000 m3 trai dai tir Bac dén Nam.

(2) Hoa diu: Linh vuc kinh doanh nay dwoc thuc hién thong qua Téng Cong ty con 1a Tong Cong ty
Hoa dau Petrolimex - PLC, bao gom 3 nganh hang chinh 1a dau m& nhon, nhwa duong va hoa chat
(cac san pham c6 gdc dau mo).

(3) Gas: duoc thuc hién théng qua Tong Cong ty Gas Petrolimex. Thuong hiéu gas cua Petrolimex 1
mot trong nhitng thwong hiéu uy tin nhat trén thi truong vé chat lugng, canh tranh ngang véi gas
cua Tap doan Total.

(4) Bao hiém: Tdng Cong ty Bao hiém Petrolimex (PJICO) hién da trién khai trén 50 san pham bao
hiém va dang chiém linh thi truong trong cac linh vyuc: giao théng van tai, xay dung va lip dat
cong trinh, xing dau, hang hoa xuét nhap khiu va bao hiém xe co gidi...

(5) Van tai thay: Tong cong ty Van tai thay hién co doi tau vién duong c6 tong trong tai 140.000
DWT, dbi tau séng, ven bién c6 tong trong tai gan 10 van tan, tuyén ong xing dau 500km va hon
1.200 xe xitec véi tong dung tich trén 9.000 m3 truc thuoc su quan 1y cac cong ty thanh vién dam
bao van chuyén xing dau tir nudc ngoai vé Viét Nam va tir cac kho dau mdi nhap khau dén cac
cang va dai ly tiéu thu trong ca nudc.

(6) Xay lip: Linh vuc nay chu yéu phuc vu cho viéc phét trién va hoan thién hé thong co so vat chét
k¥ thuat ha ting nhu cic cong trinh xing dau va du khi cia ndi bo Petrolimex nhu kho céng xing
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dau, kho cang LPG, kho nhya dudng long, nha may pha ché dau nhon, tuyén ng dan dau. ..

(7) Dich vu xing dau: la dich vy phan phéi cac san pham xing dau cua toan tap doan véi hé théng
phan phdi gom 2.352 cira hang xang dau thudc Petrolimex va hon 4.000 ctra hang xing dau thudc
dai ly, tong dai ly trén pham vi toan quéc. Dac biét, hé théng phan phéi cua Petrolimex c6 loi thé
hon hin cac cong ty dbi thu nhu PV Oil va xang dau Quan doi... khi hién dién tai cac vi tri trong
yéu nhu trong ndi thanh cac thanh phé 1n.

(8) Thwong mai va céc dich vu khac: Trong d6 phai ké dén Petrolimex Aviation trong linh vyc cung
cap nhién liéu bay cho cac hing hang khdng (United Airlines, Japan Airlines, Korean Air va Air
China...), PIACOM trong linh vyc trién khai du an quan tri nguon luc doanh nghiép (ERP), PITCO
trong linh vuc kinh doanh xuat nhap khau tong hop...

Néu phan chia cac linh vuc hoat dong theo ting bo phan kinh doanh nhu trong BCTC, PLX dang ¢6 6
hoat dong kinh doanh chinh dugc phan bé theo doanh thu nhu sau:

Co ciu doanh thu theo hoat dgng kinh doanh

3.03% _4.33%
0,
1.99% Va

= KD xing diu
= KD céc san phim hoa diu
= KD céc san phim gas
KD dich vu bao hiém
= KD dich vu van tai

KD hang hoa, dich vu khac

Nguon: BCTC kiém toan 2016 ciia PLX

Co ciu cb dong La mot trong nhitng tap doan kinh té 16n nhét Viét Nam, PLX c6 co cdu so hiru kha c¢6 dic. Trong do,
phan 16n s6 hitu PLX van nam trong tay Nha nudc véi dai dién von 1a B Cong thuong véi 75,87%.
Tiép d6 1a nha dau tu chién Iugc JX Nippon Oil & Energy véi 8% so hitu. Pay ciing 1a nha dau tu nuéc
ngoai duy nhat nim giir co phiéu PLX. Ngoai ra, sau khi hoan thanh thwong vu bén cd phiéu cho cb
ddng chién luge, PLX ciing ¢3 mua lai 11,98% cb phiéu quy. Nhu vay, s6 lugng ¢6 phiéu luu hanh ty
do trén thi truong (free-float shares) chiém khoang 4,15% tong c6 phiéu, twong dwong khoang 53,7
triéu c6 phiéu (~537 ty ddng vén hoa theo ménh gia 10.000 dong/cp).

Co cAu sé hiru

. .. _ Canhan, T4 chic khac,
Co6 phicu quy, -, 3.14% 1.01%
11.98%

JX Nippon
Oil & Energy,

8.00%
B Cong

thuong,
75.87% -

Nguon: CBTT cua Petrolimex
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Danh sach cong ty con —
cong ty lién két

Tong cong ty Xang dau Vét Nam co: 41 Cong ty thanh vién, 34 Chi nhanh va Xi nghiép truc thuoc cac
Cong ty thanh vién 100% vén Nha nuéc, 23 Cong ty cd phan c6 von gép chi phdi cua Tong cong ty, 3
Cong ty Lién doanh véi nude ngoai va 1 Chi nhanh tai Singapore.

Hién tai, Petrolimex dang hoat dong dugi mé hinh tap doan kinh té bao gom céc céng ty me - cong ty
con:

Téng cong ty con

Tong Cong ty Hoa dau Petrolimex - PLC
Tong Cong ty Gas Petrolimex - PGC
Tong Cong ty Bao hiém Petrolimex - PJICO
Tdng Cong ty Van tai thuy - PG Tanker

Céng ty con
Vén g6p 100% - 45 ¢bng ty xang dau thanh vién trai dai tir Bic vd Nam
Vén gop trén 50% - 21 ¢ong ty con hoat dong trong céc linh vuc dich vuy lién

quan t6i xang dau, vién thong, van tai.

Cong ty lién két, lién doanh

Vén gép dwéi 50% - 12 cong ty lién két, lién doanh lién quan dén cac linh vuc
ngoai nganh xang dau nhu ngan hang, bat dong san, giao
thong, VLXD...

(Nguon: Petrolimex)

PAC PIEM HOAT PONG

Nguyén ligu diu vao: 70%
nhdp khdu va 30% néi dia

Phwong thirc phan phéi dau
ra: gom 2 mang ban buén va
ban ¢ véi mang bén lé chiém
wu thé

Do linh vuee kinh doanh xdng dau déng gdp rat 16n vao tong doanh thu cia tdp dodn (85-90% téng DT)
nén trong khudn khd bao cao nay, chiing t6i sé chi tdp trung phan tich vé hoat déng kinh doanh nay.

Hién tai, nguyén liéu dau vao cua PLX la xdng dau da pha ché c6 30% dén tir Nha may loc diu Dung
Quét va 70% dén tir nu6e ngoai, chu yéu 1a tir thi truong Singapore (chiém gan 50% san luong tiéu
thu), ngoai ra con c6 céc thi trudng Malaysia, Thai Lan va Han Quéc... Day déu la cac thi truong duoc
vu dai vé thué déi vai nhap khau xing dau théng qua cac hiép dinh thwong mai Viét Nam da ky két.
Trong d6, thué nhap khau dau diesel, nhién liéu bay, dau hoa tir cac nuéc ASEAN 1a 0%, tir Han Qudc
la 5% va cac thi truong khac 1a 7%. Riéng xing nhap khau tir Han Qudc chiu thué 10%, thap hon
0,01% so v¢i cac thi truong khac.

PLX phan phdi xing dau theo 2 phuong thirc 1a ban budn va béan 1é thong qua hé thong phan phéi bao
gdm 2.352 ctra hang quan ly truc tiép (diz liéu cdp nhdr dén hét nam 2015). Khach hang ban budn cua
PLX la céc nha may, khu cong nghiép, h san xuit... Con khach hang ban 1¢ caa PLX chinh la c4c ca
nhan mua xing dau tai cac cay xang. Puoc biét, san luong tiéu thu ban I1¢ chiém tir 53 — 58% tdng san
lwong hién tai cia PLX. Pay ciing 1a mang ¢ duoc tde do ting truong tot qua cac ndm, trong khi mang
ban budn chi gitt & mirc 6n dinh.

Ngoai phan phéi xing dau cho thi truong néi dia, PLX ciing ¢6 mot phan san lugng xing dau dugc téi
XUét sang cac nudc lang giéng nhu Campuchia va Lao, chiém khoang 10% tong san lugng tiéu thu.
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Co ché gia ban: gia ban lé 1. Co ché gi4 béan lé
tran 1a gid xang dau co s6,
gia ban buén khoéng bi ap
tran va ty Ié nghich véi bién
LN dinh miic Gid co s¢ = {Gia CIF + Thué nhdp khdu + Thué tiéu thu déc biét} x Ty gia ngogi té + Thué gia tri gia

tang + Chi phi kinh doanh dinh mic + muzc trich lgp Quy Binh én gi& + Loi nhudn dinh micc + Thué

bao vé méi truong + Cac logi thué, phi va cac khodn trich ngp khdc theo quy dinh cia phéap ludt hién

Theo quy dinh cua lién Bé Cong thwong - Tai chinh, gi4 xang dau ban Ié duoc diéu hanh theo co ché thi
truong Véi gid xdng dau co sé dwoc ap 12 gia ban tran duoc tinh theo chu ky 15 ngay nhu sau:

hanh
Dau Dau Dau
diesel hoa mazut
Thué nhap khau 16,22% 2,10% 0% 0%
Thué tiéu thu dic biét 10% 8% - - -
Thué GTGT 10% 10% 10% 10%
Chi phi dinh muc (ddng/Iit) 1.050 1.250 950 950 600
Muc trich l1ap Quy binh on gia (dong/lit) 300 300 300 300
Loi nhuan dinh mirc (dong/lit) 300 300 300 300
Thué bao vé méi trudng (ddng/1it) 3.000 1.500 300 900

Nguon: B¢ Cong thwong

Trong d6, gia CIF duoc tinh bang gia xang dau thé gigi (gia trung binh theo cong bd cua Platts trén thi
truong Singapore cua 15 ngay trude ngay diéu chinh thué suat thué nhap khau wu dai cua cac mat xing,
dau lién quan) cong céc khoan chi phi dé dua xang dau tir nwéc ngoai vé dén cang Viét Nam. Can cir
gi4 co so xang dau va mac sir dung Quy BOG (néu cb), cac thuong nhan diu médi, thuong nhan phan
phdi xing dau duoc didu chinh gia (ting/giam) theo nguyén tic, trinh ty, thi tuc quy dinh nhung khong
cao hon gia co s¢ do Lién B Cong Thwong - Tai chinh cong bd (trir mot vai truong hop dac biét).

Twong quan bién ddng giira bién LN dinh mirc va gia nhap xiing 92
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Nguon: B Céng thurong, VCBS woc tinh
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Mot diéu dang cha ¥ trong cach tinh gia co s& ban 1é xang dau la gia ddu thé gigi cang giam thi bién
LN cia doanh nghiép ddu méi phan phéi cang ting boi loi nhuan dinh mirc cua doanh nghiép ludn
dugc ¢b dinh ¢ mic 300 VND/Lit, khdng chiu chi phdi boi gia nguyén lidu ddu vao. Pay ciing 1a mot
trong nhitng ly do giai thich cho lgi nhuan dot bién cua PLX ké tir khi gi4 co sé duoc &p dung (tir ngay
1/11/2014) trong bdi canh san lwong tiéu thu trong nude ngay cang ting va gia dau thé gioi dang trong
xu huéng giam va duy tri giao dich & murc thap.

2. Co ché gia ban budn

Hién tai, Nha nudc van chua c6 cac quy dinh cu thé p dung cho chinh sich gia ban budn xing dau ddi
véi cac doanh nghiép dau méi. Tuy nhién, chinh séch gia cia PLX n6i riéng va cac doanh nghiép phan
phdi xang dau ndi chung déu dya trén co ché sau:

e Giabéan lé > Gia ban budn = Gid giao cho cdc dai ly > Gia giao cho c&c Tong dai ly.

e Giaban thanh toan cham > Gid ban thanh todn truéc

Yéu té anh hwéng téi ting Gidng nhu cic doanh nghiép kinh doanh khac, cac yéu té quan trong c6 quan hé ty 1¢ thuan voi ting
truéng doanh thu truong doanh thu cia PLX chinh 13 gid ddu ra va sdn lweng tiéu thu xdng dau ma PLX cung cip cho
thi truong.

Dang chi ¥, trong vai nam trd lai day, gia dau thd thé gigi bién dong rat manh khién doanh thu cua
PLX bi tac dong rat Ion boi gia dau vao. Bén canh d6, gia dau ra tir nam 2014 da duoc quy dinh boi
Nghi dinh 832014ND-CP cua Chinh phu vé kinh doanh xing dau véi gia ban la gia xiang dau co sa, ap
dung cho tat ca cac doanh nghiép kinh doanh xing dau trén toan quéc.

Do vay, ching tdi cho riang dé danh gia toc d6 tang truang doanh thu caa PLX mot cach khach quan
nén loai b anh huéng cua gia dau ra (dac biét 12 bién dong gia diu thd - cau thanh chinh cua gia ban).
Vi vay, yéu té c6 danh hwéng lén nhdt téi tang trwéng doanh thu cia PLX chinh 1a sdn Iweng tiéu
thu trong nwoc.

Yéu té anh hwong téi ting Mic di doanh thu ciia cac doanh nghiép phan phéi xing dau noi chung va PLX noi riéng déu bi ap tran
trwdng bién lgi nhuan gép  theo gia co s& nhung bién lgi nhugn gép ciia PLX vdn c6 thé ngi rgng nho:

- Qudn ly tét co' ché hang tén kho: nho hé thdng kho bé ¢ sirc chira I6n hon nhu cau thuc té dang sir
dung, PLX c6 kha nang d& dang thay d6i vong quay hang ton kho caa minh mét cach chu dong dé phu
hop Vvéi bién dong cua gia xang dau dau vao. Dac biét khi dénh gia gia dau c6 xu huéng giam, PLX ¢6
thé linh hoat tich trir taing thém HTK tai cac bé chira ciia minh.

- Téi wu gia CIF: gia CIF trong d6 c6 gia mua xang dau va gia van chuyén khong bi khéng ché hoan
toan bai gia co s6. Trong cach tinh gia co s, 2 chi phi nay déu duoc tinh dya trén chi phi trung binh
cua tat ca cac dau mdi phan phéi xing dau trén ca nude. VA voi vu thé vé quy mo cia minh, PLX ludn
¢6 dugc gid CIF thip hon cac dbi thii canh tranh cua minh bai: (1) PLX 1a dau mbi mua budn Ién nhat
noi dia nén ludn c6 kha niang dam phan vé gid mua thap hon cac diu méi khac; (2) PLX c6 doi tiu van
chuyén riéng, kho bai trung chuyén riéng nén gia v@n chuyén ciing thép hon gia trung binh cu thanh
gia co sd.

- Chénh lgch thué nhdp khdu: Theo Nghi dinh 832014ND-CP cia Chinh pha vé kinh doanh xing
dau, cong thirc tinh gia co s& 1am cin cir diéu hanh trong nuéc dang ap dung muc thué nhap khau wu
dai (MFN 4p cho cac nuéc trong WTO) la 16,22%, trong khi thué nhap khau xang dau ciia PLX tir cac
nuéc ASEAN va Han Quédc chi tir 0-10%. Do vay, PLX van dang duoc huong loi tir chénh léch thué
nhap khau nay.

- Tiét giam chi phi kinh doanh d@inh mirc: Day dugc hiéu 1a chi phi lvu théng xang dau trong nudc,
bao gom ca ban budn va béan 1é & nhiét do thuc té, cia cac thuong nhan ddu méi. Sé hitu hé théng kho
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bé c6 stc chira 16n, thuong xuyén dugc bao tri ¢ diéu kién tot nén chi phi lwu théng xdng dau thuc té
ciia PLX thwong thip hon so véi chi phi kinh doanh dinh mirc dugc tinh trong gia co so.

PHAN TICH NANG LUC CANH TRANH

Cic ddi thi chinh Linh vuc phan phéi xang dau hién nay van 1a mot trong nhiing linh vue dwoc Nha nuéc bao ho va chi
phdi théng qua 2 tap doan kinh t& Nha nudc I6n 1a PLX va PV Oil. Bén canh d6, s lugng cac cong ty
dau mdi duoc cap phép phan phéi va kinh doanh xang dau hién tai khéng nhiéu, chi c6 29 doanh nghiép
noi dia.

Thi phin xiing dau ci nuée
Cac doanh
nghi¢p dau moi

khac
35%

PLX
48%

PV Qil
17%

Nguon: VCBS tong hop

Dic biét, linh vuc nay hién tai hau nhu chwa c6 sy xuat hién cia cac dbi thi nudc ngoai do theo quy
dinh hién hanh, nha dau tu nuéc ngodi chi ¢ quyén tham gia mang ban I¢ xang dau théng qua mua cd
phiéu trong cong ty kinh doanh xing dau dau méi néu co tham gia dau tu vao nha may loc dau. Pay
ciing chinh 1a 1y do, JX NOE d& mua lai 8% c6 phan cua PLX va ddng y gop vén hop tac vao du an to
hop loc dau Nam Van Phong cuing Petrolimex.

Trong twong lai gan, d6i thii nuéc ngoai dau tién cua PLX trong linh vuc phan phdi xang dau sé 1a
Idemitsu Q8 khi doanh nghiép nay da duoc cip phép phan phéi va ban Ié xang dau tai thi truong Viét
Nam hdi thang 4/2016. Pay 1a lién doanh do Tap doan Idemitsu Kosan va Cong ty dau khi quéc té
Kuwait (KPI) thanh lap. Idemitsu Kosan va KPI dang nim téng cong hon 70% vén tai dy an loc dau
Nghi Son. Theo d6, Idemitsu Q8 duy kién s& ban xang tir dy an loc dau Nghi Son tir gitra nam 2017.

Vi thé doanh nghiép trong Trong linh vuc xdng dau, PLX dugc Chinh phu giao nhiém vy giir vai trd cha dao trén thi truong noi

nganh dia, dam bao ddy du va kip thoi cac chung loai xiang dau phuc vu sy nghiép phét trién kinh té - xa hoi
cua dat nude, dam bao an ninh quéc phong va nhu cau tiéu ding caa nhan dan... Do vy, tir khi thanh
lap ti nay, PLX luén la doanh nghiép dieng dau linh vec phan phéi xdng dau tai thi truong Viét Nam
véi thi phan chiém tir 48% - 50% san lugng tiéu thu ca nuéc.

So sénh vai ddi thi canh tranh 16n thir 2 cia PLX 1a PV Oil, PLX ciing dang s& hiru nhiéu lgi thé canh
tranh vuot troi hon:

Petrolimex PV Oil
Hé théng phan phdi xing dau - 2.352 cira hang truc thuoc; - 500 cira hang tryc thudc;
- Hon 2.800 ctra hang thudc dai - Hon 2.500 cira hang thudc dai
ly, tong dai ly. ly, tong dai ly.

- C6 mat ca & céc tinh vung sau
vling xa, bién gidi, hai dao...
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Hé théng kho bé 2.200.000 m3 800.000 m3
- Co duong 6ng dan xang dau - Khong c6 duong dng dan
- C6 kho quan ngoai dé tau lon ~ Xang dau
cap cang - Khdng c6 kho quan ngoai

Nguon: VCBS tong hop

Nho vay, thuong hiéu Petrolimex ciing ¢6 dwoc uy tin va chd dang nhat dinh trén thi truong ban lé,
dugc ngudi tiéu dung tin tuong hon cac thuong hidu phan phdi xang dau khéc trén thi truong.
Phan tich 5 &p luc canh

Méi de doa tir cac ddi thii canh Kha ning thuong lweng gié caa

tranh cia Porter tranh tiém ning: KHONG CAO Déi thi khach hang: KHONG CAO
- Rao can gia nhap nganh cao: C?:l‘nh tranh - Do di bi khdng ché bai gia ban
Chinh phu yéu cau rat nhiéu diéu tiém nang Ié xang dau quy dinh béi gia co

kién dé dwoc cép phép kinh doanh
xang dau (Nghi dinh so6
83/2014/ND-CP)

s¢ cia Nha nudc

Ap Ire canh
Nha cun tranh trong , .
cAp g » nganh ‘ Khéch hang

*)

Kha ning thwong lweng gia cia cac

0 n Méi de doa tir cAc san pham
nha cung cap: KHONG CAO

thay thé: KHONG CAO
- C6 nhiéu ngudn cung cap khéac nhau: Cac sin

I ) - Céc san pham thay thé chay
ASEAN, Han Quéc, Trung Quac,

bang dién, c6 pin sac nhu 6 to
dién, xe may dién, xe dap dién...
van chua da dang, diéu kién sir
dung chua thuan lgi

pham thay
Nga... the
- Do PLX mua xang dau vai trit lugng
16n nén cé kha nang dam phan duoc gia
tot

(*) Ap luc canh tranh trong nganh: KHONG CAO

PLX khéng chju qua nhiéu &p luc canh tranh tir cac doanh nghiép trong nganh do sé lugng doanh
nghiép xang dau dau mdi duoc cap phép kinh doanh khéng nhiéu, chi c6 29 doanh nghiép trén toan
qudc. Trong d6, PLX chiém t&i 48% thi trudng tiéu thu noi dia, tiép d6 1a PV Oil véi khoang 20%, con
lai 1a cac doanh nghiép khac.

So sanh véi cac DN trong Thong tin mot s6 ma niém yét trong linh vuc phan phéi, ban I¢ xang dau tai thi truong Viét Nam:
nganh

Ma  TTS(ty) VCSH No/TTS Tysuit ROA ROE EPS  BVPS

Pung dau vé quy mo TTS va (t§) LNST (ttm) (ttm) (ttm)

VCSH nhung cdc hé 6 ROA,
ROE chua thuc sw tuong PLX  54.23812 23.20356 57,22%  420%  952% 22,26% 3.606  17.933
Xing Vdi vi thé dau nganh

COM 529,51 425,34  19,67% 3,16%  20,72%  25,80% 7.771 30.122

HTC 402,86 216,54  46,25% 531% 18,04%  33,56%  6.920 20.623
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PPY 188,50 115,09  38,94% 164% 11,48%  18,80% 2.626 13.967
SFC 517,09 211,79  59,04% 3,80% 8,33%  20,34%  3.815 18.757
T™MC 354,74 188,36  46,90% 1,11% 6,29% 11,85% 1.799 15.191
B 42,16% 3,000 12,97% 22,071%  4.586 19.732

D liéu cdp nhdt d@én Q4.2016, gia tri TB khong bao gom PLX

Trong sb cac doanh nghiép phan phdi xang dau niém yét tai thi truong Viét Nam, PLX hién vuret xa
cac doanh nghiép khéc vé quy mo téng tai sdn ciing nhw von chii sé hiru. Mac du chi s6 No/TTS cua
PLX cao hon nhiéu so véi mit bang chung nhung diéu nay khong dang lo ngai bai chi s6 N¢ chju
I3i/TTS cua tap doan van & muc an toan 18,18%. Xét vé kha niang sinh 10i, ty suat LNST cua PLX dang
& mirc cao hon trung binh cac cong ty niém yét cing nganh Ia 4,20%. Tuy nhién, cac hé s ROA va
ROE lai ¢6 phan chua tuong xting véi vi thé dan dau toan nganh cua PLX, khong vuot troi hon hon
trung binh nganh va lan luot & cac muc 9,52% (thap hon trung binh nganh) cing 22,26%. (Xem chi tiét
tai phan phan tich sizc khoé tai chinh cia PLX ¢ bén dudi)

PHAN TICH KET QUA KINH DOANH

DT va san lwgng ciia PLX qua cdc nim

LN va san lwgng tiéu thu qua cac nam

11.2
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KQKD 2012 - 2015:

Nguon: VCBS tong hop

Trong giai doan 2012 — 2015, mac du san luong tiéu thu cua PLX ting truong 6n dinh véi tde do ting
truong kép 5,08%/nam nhung cac chi s6 doanh thu va loi nhuan cua tap doan lai khong dat duoc tée do
tang truong twong ung. Giai doan nay duoc phan hoa thanh 2 méc 16n 1a hoat dong kinh doanh trudc va
sau ngay 1/11/2014 — thoi diém Nghi dinh 83 vé kinh doanh xing dau caa Chinh phii ¢6 hiéu lyc.

Truoc khi c6 Nghi dinh 83: KQKD ciia PLX kha nhay cam va chiu anh huong 16n tir bién dong gia
xang dau thé gisi va ty gia khi tap doan khong duoc chu dong diéu chinh gia ban dé phan bé rai ro. Do
vay, trong giai doan 2012-2014, doanh thu va lgi nhuan caa PLX c6 su tang trudong léch pha. Bac biét
trong ntra cudi nam 2014, khi gia dau thé gisi lao dbc giam 57,10% trong ky va PLX phai dam bao ton
kho dur trir t6i thiéu 1a 30 ngay theo quy dinh cua Nha nudc da khién LNST ca nam 2014 cia PLX am 9
ty dong va LN cua cb dong cong ty me 16 hon 365 ty dong.

Sau khi c6 Nghi dinh 83: C6 hiéu lyc tir 1/11/2014 nhung phai dén nam 2015, tac dong cia Nghi dinh
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83 Ién KQKD cua tap doan méi thé hién rd rang. Theo d6, KQKD niam 2015 ctua PLX c6 su khai sic rd
rét mac du gia dau thé gioi van trén da giam nhod co ché diéu hanh gia ban theo thi truong da giap tap
doan phan nao trung hoa rui ro vé bién dong gia dau dau vao va ty gia theo gia trung binh 15 ngay. Nho
vay, DT tuy khong ting (-28,95% yoy) nhung LN gop tang dot bién (+80,94% yoy) va LNST da thoat
15, dat 3.058 ty dong, ting 93,67% so voi két qua ciia nam LNST ¢ i trude d6 1a nam 2013.

Vi vy, dé ¢ cai nhin r& nét hon vé qué trinh kinh doanh cua PLX, chiing tdi cho rang sw ting truwéng
Vé sin lwong tiu thy la diéu ding quan tam nhat va giai doan tir 2015 tro di khi Nghi dinh 83 ¢ tac
dong lén thi truong kinh doanh xing dau trong nudc.

KQKD 2016: Két thdc 2016, PLX ghi nhan 123.096 ty d¢ong tong doanh thu thuan hop nhat, giam manh 16,21% so
véi cung ky nam trude va dat 91,86% KH. Nguyén nhén chinh cua sy sut giam nay 1a do gid nguyén
liéu dau vao 1a gia xang dau dau vao tiép tuc xu huéng giam sau trong nhimg thang dau nam 2016. Cu
thé, gia xang RON 92 theo Platts Singapore (gi4 Nha nudc ding dé tinh gia co s6) binh quan trong nim
2016 14 53,44 USD/thuing, thap hon 19,12% yoy so Véi gia binh quan 2015 1a 66,07 USD/thiing.

Mic du vy, day khong phai 1a diéu dang lo ngai d6i voi PLX khi san lwong xing dau tiéu thu trong
nam 2016 vin ting trudng tét & mac 8,35% yoy, dat 11.552.602 m3/tin (don vi tin ddi voi dau mazut).
Theo d6, bién loi nhuan gop trong 2016 c6 sy cai thién dang ké so vai cling ky 2015, tang tir 8,74% Ién
11,48% do:

(1) Gié béan cua PLX dugc diéu chinh theo gia co so quy dinh boi Lién bo Cong thuong - Tai
chinh dya trén céc yéu té 1am han ché bién dong gia xing dau véi chu ky tinh gia co so trung
binh 15 ngay. Do vay, toc do giam gia ban c6 do tré so véi toe do giam cua gia dau vao.

(2) Loi nhuan dinh mic 300 ddng/lit khong phu thudc vao bién dong gia dau vao gidp bién loi
nhuan gop cia PLX dugc nai rong khi gia dau giam (@a gidi thich ¢ trén).

So sanh bién dong gia mua/ban xing 92 trong nim 2016
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Nguon: B6 Cong thuong, gid ban la gid co sé cua lién bg, gia mua la gia Platts Singapore.
Dang chu y trong ky, chi phi tai chinh caa PLX giam manh -67,42% tir 2.591 ty dong xudng con 844 ty
ddng so véi cuing ky nam trugce dugc ly giai bai:
(1) Chi phi l3i vay giam 5,90% yoy do PLX dd dung tién phat hanh thém cho ddi téc chién lugc dé
giam no vay trong ky (khoang 5.786 ty ddng so véi cling ky nam 2015).

(2) Chinh sach diéu hanh ty gia méi thong qua ty gia trung tdm cia NHNN da gidp ty gia trong nim
2016 6n dinh hon. Theo d6, 15 chénh léch ty gia da thuc hién cua PLX sut giam dén 82,44% yoy.
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(3) Tap doan khong con phai trich 16 du phong cho cong ty Petrolimex Singapore nhu trong nim 2015
nén du phong cac khoan du tu giam tir 1.702 ty ddng xubng con 779 ty ddng (-54,23% yoy).
Trude d6, do chiu anh huéng cua viéc gia dau giam sdu dot ngot vao Q4.2014 nén Petrolimex
Singapore da chiu mot khoan 15 luy ké (khoang 130 ty dong). Tuy nhién, tir nam 2015 nho gia
xang dau thé giéi bién dong trong bién d6 vira phai nén hoat dong kinh doanh cua Petrolimex
Singapore d4 c6 loi nhuan tro lai, vuot 6 16 luy ké cua cong ty.

Nho vay, loi nhuan cua tap doan ciing tang truong manh mé. Téng LNTT hop nhét cua toan tap doan
dat 6.300 ty dong (+68,11% yoy, vuot 58,78% KH), cu thé:

Linh vuc LNTT (ty dong) % téng LNTT
Kinh doanh xang dau 3.848 61,08%
Héa dau, nhwa duong, hoa chat 842 13,36%
Van tai 383 6,08%
Nhién liéu hang khéng 368 5,84%
Xay dyng, thiét ké, ha tang 254 4,03%
Kinh doanh kho béi 196 3,11%
B4o hiém, ngan hang 173 2,75%
Kinh doanh gas 149 2,36%
Hai cong ty nudc ngoai 87 1,38%

Nguon: Petrolimex
Theo d6, téng LNST trong nim 2016 cua PLX di tang truong rat 4n tuong dat 5.147 ty ddng (+68,35%
yoy), trong d6 loi nhuan cua ¢ dong cong ty me 1a 4.669 ty dong (+71,39% yoy).

Suc khoé tai chinh Co cdu nguén vén: No vay cia PLX dang c6 xu hudng giam dan qua cac nam. Dac biét tai thoi diém
két thuc 2016, co ciu ngudn von cia PLX ¢6 sy thay ddi khé rd rét vé VCSH va No vay.

Q

0’ cau nguon von

12% 11% 9% 10% l
7%
I %
2011 2012 2013 2014 2015 2016

® No ngan han = No dai han = VCSH
Nguon: BCTC cua PLX
Trong Q2.2016, PLX da phat hanh ting vén 8% cho ¢ dong chién lugc va phan 16n ngudn thu nay tap
doan da st dung dé giam b6t no vay chiu lai (-37,10% ytd) va mua lai c6 phiéu vu dai hoan lai 1am ¢

phiéu quy (trong duong véi 6,68% VCSH). Theo dé so sanh véi thai diém két thuc nam 2015, no ngén
han/TTS giam 1% xudng con 6%, no dai han/TTS giam 10% con 51%.
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Khd néing thanh todn: Tinh dén thoi diém két thic nam 2016, cac hé sb thanh toan cua PLX déu dugc
cai thién rd rét, dac biét hé sé thanh toan hién hanh da 16n hon 1 va hién & mac 1,20 — cao hon thoi
diém két thuc nam 2015 1a 0,97. Hé s6 EBIT/chi phi l4i vay dang & muc rat an toan la 12,52 lan, cao
hon nhiéu 1an so véi chi sb nay thoi diém cudi nam 2015 1a 7,39 1an nho tap doan da giam bét no vay

trong ky.
Kha nang thanh toan EBIT/I&i vay
1.20 12.52
102 o098 100 0.97
0.91 0.89
12
0.60 0.59 0.65 0
0.53 0.50
031 0.43 y
025 16 o021
-0.27
2011 2012 2013 2014 2015 2016 2011 2012 2013 2014 2015 2016
== H¢ s6 TT tién mat == H¢ s6 TT nhanh

Hé sb TT hién hanh
Nguon: BCTC 2016 hop nhdt ciia PLX

Dong tién: Trong ky, dong tién tir hoat dong kinh doanh ciia PLX syt giam kha manh so véi cing ky
nam trudc (-25,64% yoy) chu yéu do tap doan ting cuong tich trir hang ton kho (+13,14% yoy), chu
yéu la hang dang trén duong van chuyén (+46,23% yoy, tuong dwong khoang 409 ty dong). Ngoai ra,
do dung tién thu duoc phéat hanh ¢ phiéu tang von trong ky dé tra no, dong tién chi cho hoat dong tai
chinh cua PLX ciing da giam so véi cung ky nam trude (-32,86% yoy).

Trong khi d6, dong tién chi cho hoat dong dau tu lai ting kha manh +98,32% so véi cing Ky ndm trudc.
Theo d6, dong tién nay chu yéu tap trung vao hoat dong mua sim, xay dung TSCP va céc tai san dai
han khéc (2.689 ty dong), trong d6 chi phi mua sim mai phuong tién van tai truyén dan 1a 924,19 ty
dong.

TRIEN VONG 2017

Du béo nganh Phan phéi xang dau la linh vyc kinh doanh kh& 6n dinh va gan nhu khong c6 rii ro thua 16 do day van
1a Tinh vuc duoc Nha nudc bao trg gia dau ra bang quy dinh tinh gia co s¢ va thugc nhém nganh phong
thi, it bi anh huong boi bién dong thi truong. Do vay, trién vong ting trudng cua linh vic phan phdi
xdng dau s& chu yéu phu thudc vao nhu cau tiéu thy trong nudc.

Dy bao san Iluwong tiéu thu

xdng ddu trong nwéc trong

nam 2017 dat 13,37 trigu tan

(+15% yoy) Chung t6i cho rang trién vong cua linh vuc phan phdi xang dau kha séng sua trong nim 2017. San
lwong tiéu thu trong nwdc c6 thé dat téi 13,37 triéu tdn (+15% yoy) do:

e S lwong cdic phwong tign giao thong trén todn quéc dang cé xu hwéng ting manh: ching
t0i du bao trong nam 2017, luu luong xe 6 t6 dat khoang 3,2 triéu xe (+14,29% yoy) va luu
lwong xe may dat khoang 52,5 triéu xe may (+6,06% yoy). Day chinh 14 tién dé ting truong
ctia nhu cau tiéu thy xing dau trong thoi gian tai.

o CAac dw dn ddu tw cong vé giao thong sé duwoc tai khgi dpng. Chu ky ting truong cua cac du
an dau tu cong thuong gan lién vai chu ky chinh tri 5 nam/lan va ndm 2017 chinh 14 nim duoc
du bao bit dau chu ky méi ciia linh vic ndy. Chang toi cho rang viéc cac du an giao thong
dugc xay dung s& gian tiép thuc ddy nhu cau van chuyén, di chuyén ciia doanh nghigp va
nguoi dan, theo d6, gian tiép thuc day tang truong tiéu thy xing dau trong nudéc.
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Trién wvong caa doanh Ching tdi cho ring nim 2017 s& 1a mot nam trién vong ddi vaoi nganh dau khi néi chung va cho PLX
nghiép noi riéng khi 2 mang kinh doanh chinh dong gop toi 85,71% tong DTT va 72,30% tong LNTT cuia toan
tap doan déu cé nhimg dong luc tang treong khé rd rang:

1. Kinh doanh xing dau ting trwéng manh nhd (a) nhu cdu tiéu thu xdng ddu trong nwéc ting do
Iuwu lwong 6 t6 trén toan qudc dang ting trudng manh mé (+30% yoy trong ndm 2016 va dat téc do
tang truong kép 1a 19,66% trong 4 nam trg lai day), so lugng cac chuyén bay noi dia ciing nhu
qudc té dén Viét Nam ngay cang nhiéu ciing s& la dong luc d¢é PLX nang cao san lugng tiéu thu
trong thoi gian téi; (b) PLX dat muc tiéu tang ¢y trong doanh thu kinh doanh céc hogtr déng phi
xdng dau trén mdi cira hang 1én 50%. Ching tdi cho rang nhiéu kha nang PLX s& két hop vai cac
chudi ctra hang tién dung nhu Seven Eleven, K-mart, V-mart..., tan dung triét dé loi thé vé vj tri
mit bang cua cac cira hang xang dau nhu chién lugc kinh doanh cua cac hdng phan phdi xang dau
I6n trén thé gici.

2. Kinh doanh cac sdn phdm héa dau ciing sé c6 trién vong tich cue hon nhé nganh nhwa dwong.
Theo chu ky chinh tri 5 nam, nim 2017 s& 14 nam chinh phit méi bét dau giai ngan tro lai véi cac
du 4n BOT dudng b véi cac tuyén duong cao téc. Do vay, ching toi cho rang nim 2017 sé& 1a nim
sdng sua vai nganh nhya duong ndi chung va Tap doan con PLC cua PLX nai riéng.

Dw phéng KQKD 2017 Véi trién vong ting truong nhu di trinh bay, VCBS dy phong KQKD 2017 cua PLX dya trén mot sé
gia dinh chinh nhu sau:

(1) San lugng tiéu thu cia PLX trong nam 2017 tang trudng +8% yoy;
(2) Gié dau thé gisi dién bién theo xu hudng di ngang;

(3) Lién Bo Cong thwong — Tai chinh s& thay dbi cach tinh gia ban xang co s¢ dé bam sat hon véi
chi phi kinh doanh thyc té caa doanh nghiép. Theo d6, bién LN gop gitr & mic 11% - thip hon
muc 11,54% cta nam 2016 do Nha nudc;

Theo d6, DT 2017 ciia PLX dat 143.087 ty dong (+16,24% yoy), LNTT dat 6.983 ty dong (10,84%
yoy), LN cua ¢ dong cong ty me dat 5.057 ty dong (+8,30% yoy). Két qua nay twong duong véi muc
EPS dy phdng cho 2017 1a 3.908 dong/cp (tinh theo s6 ¢6 phan du kién s& niém yét 1a 1.293.878.081).

Rii ro diu tw - Gia tri co phiéu ciia doanh nghigp c6 khd ning sé khong phdn anh gia tri thiec sau niém yét.
PLX la mét c6 phiéu dau nganh va c6 gia tri von hoa Ion trén thi truong ching khoan Viét Nam.
Trudc khi niém yét, PLX ciing 1a mot trong nhirng ¢ phiéu duoc quan tam va giao dich rat nong
trén thi truong OTC. Do vay, viéc mot sé nha dau co da mua c¢6 phiéu OTC véi ky vong cao hon
gia tri cia PLX do VCBS dinh gi4 s& day gi4, chdt 10i trong nhitg ngay dau niém yét caa cb phiéu
nay la diéu tat yéu.

- Loi nhudn ggp gigm: Hién tai, Bo Cong thuong ciing dd nhan thiy sy bit cap trong céch tinh gia
co s6 hién tai va da c6 mot vai y kién dé xuét thay ddi co ché tinh gia co s& sat hon véi chi phi thuc
té cua ting doanh nghiép dé bao d¢am loi ich ciia ngudi tiéu dung. Do véy, kha ning thay ddi cach
tinh s& khién loi nhuan gop caa PLX bi thu hep trong thoi gian téi 1a kha cao.

- Riii ro cgnh tranh: Trong nam 2017, Nha may loc dau Nghi Son sé& chinh thic di vao hoat dong va
san pham cta nha may s& dugc phan phdi trén ca nuéc boi cong ty Idemitsu Q8 s& 6 anh huong
t6i thi phan ciia PLX. Tuy nhién, c6 thé trong thoi gian dau van hanh, chat lugng ciia Nghi Son van
chua dugc 6n dinh ciing nhu gia ban s& khéng canh tranh khi chi phi khau hao con cao nén trong
ngén han, KQKD cuia PLX ciing s& chua bi anh hudng truc tiép.
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PLX — BAO CAO LAN bAU

PINH GIA

Phwong phap so sanh twong  Hau hét cac ma phan phdi xang dau niém yét trén thi truong Viét Nam 1a cac cong ty c6 quy md nho

dbi: hon rat nhiéu so véi PLX. Do vay, chung t6i da chon lya mot s cac cong ty twong duong vé quy md

. A P A 5 5 ~, \ r A <\ 5 A A - A = A \ 0, 5 1A A

Gia hop Iy 50.211 déng/cp tong, tai Sa}r.h von Chu §0 hu’l:l va ¢6 doanh thu dein tlll' mang phén phoi xang dau chiém tur 70% tro 18n dé
so sanh véi PLX tai cac nudc trong khu vuc Chau A.

Mic du thong thuong chi s P/E va EV/EBITDA cua Viét Nam luén dugc danh gia thap hon mat bang
chung cac nudc trong khu vuc, nhung dbi véi mot ¢o phiéu d¢au nganh ¢ quy mé tuong duong khu vic
nhu PLX, chung ti cho rang khong can thiét sir dung ty I¢ chiét khau dé dinh gia .

Ma - Tén viét tit TTS VCSH D/A Trung  Trung binh
Quéc gia (ty ddng)  (ty ddng) binh P/E  EV/EBITDA
933 - HK BrightOil Petro 97.714 33.477 65,74% 16,22 10,26
1103 - HK Shanghai Dashe 20.048 10.561 47,33% 9,05 11,71
BCP-TB Bangchak Petrole 64.645 27.887 56,86% 10,42 5,76
8097 - JP San-Ai Oil Co. 36.953 15.760 57,35% 16,12 4,56

Trung binh 12,95 8,07

Nguon: Bloomberg, di liéu cdp nhdt ngay 28/03/2017
Phwong phdp so sanh P/E:

Gia hop ly cb phiéu = P/E trung vi cac cong ty tuong dwong x  EPS wdc cho 2017
12,95 x 3.908
50.609

Phuwong phap so sanh EV/EBITDA:

Gia hop ly cb phiéu= EV/EBITDA trung vi cic cong ty twong dwong x EBITDA/cp uéc cho 2017
807 x 6.189

49.945

PLX l1a mot tap doan kinh té I6n cua Viét Nam véi nhidu mang kinh doanh khac nhau, trong d6 phan
khau hao tai san ¢ dinh ciia mang kinh doanh xang dau chi chiém khoang 3,54% tong chi phi khau hao
toan tap doan. Do vay, chung t6i lya chon ty trong cua phuong phap so sanh EV/EBITDA 1a 60% dé
loai bo anh huéng cua chi phi khau hao 18n gid tri hop ly caa doanh nghiép.

Két qud dinh gid theo phwong phdp so sdnh nhw sau:

Phuong phap Gia (@6ng/CP) Ty trong

So sénh P/E 50.609 40%
So sénh EV/EBITDA 49.945 60%
Gia hop ly 50.211

Phwong phap chiét khiu Gid dinh:

dong tien ty do: 1. San luong tiéu thy xang dau cua PLX ting truéng trung binh 8%/ndm trong 5 nam 2017-2021.
Gia hop Iy 61.172 @ong/cp 2. Gia dau tho thé gioi s& di ngang va giit & muc on dinh.

3. Gia dinh tc do tang truéng cua cac mang kinh doanh khac cia PLX nhur sau:
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VCBSV PLX — BAO CAO LAN bAU

Vietcombank Securities

Mang kinh doanh 2017 2018 2019 2020 2021

San pham hoa dau 4,00% 4,00% 4,00% 4,00% 4,00%
San pham gas 1,36% 1,36% 1,36% 1,36% 1,36%
Dich vu bao hiém 7,00% 7,00% 7,00% 7,00% 7,00%
Dich vu van tai 5,00% 5,00% 5,00% 5,00% 5,00%
Hang hoa, dich vu khac 10,00% 10,00% 10,00% 10,00% 10,00%

4. Chung toi st dung beta ciia cac cong ty phan phdi xiang dau niém yét trén thi truong Viét Nam
dé tinh gié tri beta cho PLX:

M4 chitng Betading  TB thué TNDN D/E Beta khong
khoén don bay 3 nam gan nhat dung don bay
COM 0,31 19,84% 0,24 0,26
HTC 0,31 21,41% 0,86 0,18
PPY 0,09 19,72% 0,64 0,06
SFC 0,50 21,76% 1,44 0,23
T™MC 0,42 20,65% 0,99 0,23
PLX 0,40 19,40% 1,34 0,19
5. Chi phi vén:

- Lai suat phi rai ro: R = 6,11% (lgi suat TPCP ky han 10 nam)

- Phan bu rai ro: R, = 12,09% (ngudn: Aswath Damodaran)

Beta = 0,40

- ke =R¢+Betax R, =6,11% + 0,40 x 12,09% = 11,00%
- kg=Rgx(1-t)=5,58% x (1-20%) = 4,46%

- WACC=8,72%

6. Tbc do tang truong vinh vidn: g = 2%

Pon vi: ty d‘o“ng 2017F 2018F 2019F 2020F 2021F
LNST 5.057 5.572 6.005 6.467 6.965
Khiu hao 2.035 2.162 2.300 2.448 2.607
Lai vay * (1 - t) 495 546 588 633 682
Thay d6i rong vén luu dong -706 -201 -192 -186 -200
Péu tu TSCD -1.880 -2.072 -2.232 -2.404 -2.589
FCFF 5.001 6.008 6.469 6.959 7.466
No vay rong 1.211 1.132 949 1.013 1.092
FCFE 5.717 6.594 6.829 7.338 7.876
S6 lugng cb phiéu 1.293.878.081
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binh gia theo FCFF 60.248
binh gi& theo FCFE 62.097
Gia tri hop ly theo phwong phap FCF 61.172
Giatrihgp ly: Két hop 2 phuong phép so sanh turong ddi va chiét khiu dong tién, ching toi cho rang gia tri hop ly cua
55.601 dénglcp PLX la 55.691 dong/cp.
Phwong phap Gia (@dng/CP) Ty trong
So sanh tuong doi 50.211 50%
Chiét khau dong tién 61.172 50%
Gia hop ly 55.691
QUAN PIEM PAU TU
Gia muc tiéu: 55.691 PLX la mot trong nhitng tap doan kinh té 16n nhat Viét Nam véi vi thé dan dau linh vuc phan phdi xang
donglcp dau, c6 nhiéu loi thé canh tranh vé hé théng co sé ha tang, mang ludi van tai, phan phéi ciing nhu rai ro

kinh doanh khéng qua 16n khi dugc Nha nudc bao tro gia dau ra. Do vay, ching t6i danh gia PLX 14 ¢b
phiéu co co ban tét va con nhiéu tiém ning ting trudng trong thoi gian téi khi nhu ciu tiéu thy xing
dau trong nudc van tiép tuc tang.

Theo d6, DT 2017 ciia PLX dat 143.087 ty dong (+16,24% yoy), LNTT dat 6.983 ty dong (10,84%
yoy), LN cua ¢b dong cong ty me dat 5.057 ty dong (+8,30% yoy). Két qua nay twong duong véi muc
EPS duy phong cho 2017 1a 3.908 dong/cp (tinh theo sé ¢b phan du kién s& niém yét la 1.293.878.081).
Véi muac du phdng nay, chang téi cho rang gia tri hep Iy cia co phiéu PLX & mire 55.691 ddng/cp.

PLX du kién s& dugc niém yét trén san HOSE trong khoang thoi gian tir 18/04/2017 dén 21/04/2017
VGi mirc gia trén 40.000 ddng/cp. Hién tai, PLX dang dwoc giao dich trén thi truong OTC quanh muc
gia 49.000 — 50.000 dong/cp. Chang toi sé cap nhat khuyén nghi dau tw trong thai gian téi khi co
théng tin chinh thirc vé thoi gian va gia niém yét caa cé phiéu PLX.
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PHU LUC - DU PHONG

BAO CAO KQKOD (ty déng) 2017F 2018F 2019F 2020F 2021F
Doanh thu 143.087 157.680 169.906 182.962 197.041
GVHB 127.347 140.335 151.217 162.836 175.367
Lei nhuan gop 15.740 17.345 18.689 20.126 21.675
Chi phi ban hang 8.585 9.461 10.194 10.978 11.822
Chi phi QLDN 1.182 1.302 1.403 1.511 1.627
EBIT 5.973 6.582 7.092 7.637 8.225
Doanh thu tai chinh 1.086 1.196 1.290 1.390 1.497
Chi phi tai chinh 979 1.078 1.162 1.251 1.348
Loi nhuan khac 206 227 245 264 284
Loi nhuan tir cdng ty lién doanh, lién két 697 768 828 891 960
LNTT 6.983 7.695 8.293 8.931 9.618
Chi phi thué TNDN 1.397 1.539 1.659 1.786 1.924
LNST 5.586 6.156 6.634 7.144 7.695
Loi ich cua cb dong thiéu sb 530 584 630 677 729
LNST cé dong cong ty me 5.057 4818 5.245 5.701 6.194
Lii co ban trén cb phiéu (ddng) (chua trir cac quy) 3.908 4307 4,641 4,998 5.383
BANG CAN POI KE TOAN (ty dong) 2016F 2017F 2018F 2019F 2020F
Tién va cac khoan tuong duong tién 14.958 19.520 24.170 29.401 35.195
Céc khoan dau tu ngin han 2.855 3.125 3.496 3.864 4.270
Céc khoan phai thu 5.943 6.549 7.057 7.599 8.184
Hang ton kho 9.458 10.423 11.231 12.094 13.025
Tai san ngin han khac 5.301 5.841 6.294 6.778 7.299
Tai san ngin han 38,515 45.459 52.249 59.737 67.974
Tai san ¢ dinh 16.096 16.005 15.937 15.893 15.875
Céc khoan dau tu dai han 2.637 2.637 2.637 2.637 2.637
Tai san dai han khéc 2.127 2.324 2.504 2.862 3.158
Tai san dai han 20.860 20.966 21.168 21.393 21.670
TONG TAI SAN 59.375 66.424 73.417 81.130 89.645
Céc khoan phai tra 11.238 12.388 13.328 14.352 15.456
Vay ng ngan han 8.181 9.015 9.714 10.461 11.266
No ngin han khac 10.756 11.853 12.772 13.753 14.812
Ng ngén han 30.174 33.256 35.814 38.566 41.534
Vay no dai han 2.921 3.218 3.468 3.734 4.022
No dai han khac 226 247 276 305 337
Ng dai han 3.146 3.466 3.744 4,039 4,358
NQ PHAI TRA 33.321 36.722 39.559 42.605 45.892
Vén ¢6 phan va thiang du vén ¢b phan 16.788 16.868 16.977 17.086 17.207
Loi nhuan chwa phan phdi 7.626 10.605 14.017 17.891 22.263
Cb phiéu quy -1.551 -1.551 -1.551 -1.551 -1.551
Vén khac 561 -555 -550 544 -539
VON CHU SO HUU 22.302 25.366 28.894 32.882 37.380
Loi ich cb dong thidu sb 3.752 4336 4,965 5.642 6.372
TONG NGUON VON 59.375 66.424 73.417 81.130 89.645
BANG LUU CHUYEN TIEN TE (ty dong) 2016F 2017F 2018F 2019F 2020F
Luu chuyén tién té tir HDKD 7.207 8.279 8.783 9.469 10.163
Luu chuyén tién té tir HDDT -2.081 -2.342 -2.603 -2.772 -2.995
Luu chuyén tién té tir HDTC -1.521 -1.376 -1.529 -1.466 -1.375
Luru chuyén tién té thuin trong ky 3.604 4562 4,650 5.231 5.794
Tién va twong duong tién dau ky 11.354 14.958 19.520 24.170 29.401
Tién va twong dwong tién cudi ky 14.958 19.520 24.170 29.401 35.195
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwgc phan tich trong bao céo va ciing khong 1a san phiam tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay Ia mét nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
duoc phéat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Nguyén Nguyén Phuwong
Phu trach phong Phén tich Nghién cuu Chuyén vién Phan tich
Ihathi@vcbs.com.vn nnphuong@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S may Ié: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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