Tap doan Xang dau Viét Nam (Petrolimex, PLX: HOSE)

KHA QUAN - Gia muc tiéu 1 nam: 67.000 dong/cp
Gia hién tai: 54.700 dong/cp

Pao Minh Chau, CFA
chaudm@ssi.com.vn
+84 28 3636 3688 ext. 3052

Ngay 1/6/2021
NGANH NANG LUQNG

Cac chi s chinh

Gid tri von hoa (triéu USD)
Gia tri vbn hod (ty ddng)
S6 ¢0 phiéu luu hanh (triéu)

Gi4 cao/thip nhét trong 52 tuan (‘000
VND)

KLGD trung binh 3 thdng
GTGD trung binh 3T (tr USD)
GTGD trung binh 3T (ty VND)
Ty |8 s¢ hitu nudc ngoai (%)
Ty 18 sG httu Nha nudc (%)
Nguon: SSI, Bloomberg

Bién dong gia co phiéu
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Thanh 1ap tir ndm 1956, Petrolimex la nha nhap khdu va
phan phéi xdng dau 1au doi nhat va I6n nhat Viét Nam véi
thi phan khoang 50%. Cong ty phat hanh ¢ phiéu lan dau
ra cong chlng vao nam 2012 véi von diéu 1& 1a 10.700 ty
dong. Sau d6, PLX da ban khoang 103,5 triéu c6 phiéu
(~10% cd phan) cho cd dong chién lugc 1a JX Nippon Oil
& Energy Corporation (JX NOE), cong ty ban Ié xang dau

16n nhé&t Nhat Ban véi 50% thi phan.

Tang trudng san lugng dang khich 1€, nha that chat kiém
soat budn lau xang dau

PLX dat loi nhuan trudc thué kha tich cuc trong Q1/2021 vai 1.013 ty dong, déi 1ap so vai
mitc 16 1.702 ty dong trong Q1/2020. Lgi nhudn phuc hoi an tugng chil yéu nho mang xang
dau. B4t chap dich bénh Covid-19 trong thang Mot, ting truéng san lugng noi dia duy tri dat
mifc 4,7% so vGi cung ky trong Q1/2021, va tham chi tdng toc trong nita dau quy hai nho
Chinh phu thdt chat viéc kiém soat xang dau lau. Duya trén tdng trudng san Iugng Q2 tot hon
udc tinh, chung t6i diéu chinh udc tinh LNTT 2021 tir 5,07 nghin ty dong Ién 5,15 nghin ty
dong (+268% so v6i cung ky). O mutc gia hién tai, PLX dang giao dich tai PE du phéng 2020
va 2021 1a 19,2x va 16,9x. Ching t6i duy tri khuyén nghi KHA QUAN va gia muc tiéu 1 ndm
khong doi Ia 67.000 dong/cp dua trén PE 1 nam la 22x, phi hgp véi cac cong ty trong khu
vuc. Ngoai lgi nhuén phuc hdi, viéc thodi von ngoai nganh va ban ¢6 phiéu quy ciing la yéu to
ho trg cho gia co phiéu trong thai gian toi.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 1

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:chaudm@ssi.com.vn

SSI - TRUNG TAM

PHAN TiCH VA TU VAN DAU TU

(ty dong)

Doanh thu thuén

Lgi nhuén gop

Lgi nhuén hoat dong

EBIT

EBITDA

Lgi nhuan trudc thué

Lgi nhudn rong

Loi nhudn thudc vé ¢ dong cong ty me

1021

38.247
3.394
1.128
1.157
1.683
1.013

736

661

1020

38.478
450
-1.684
-1.501
-959
-1.702
-1.813

-1.893
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% KH2021 1021 | 1020 | 4020 | 2020
28%

89% 12% 119% 81%

29% -44%  37% 1,0%

30% -39%  43% 1,7%

44% -25%  60% 3,4%

30% 26% -44%  39% 11%

19% -47%  32% 1,0%

17% -49%  30%  0,8%

Nhu da dé cap, PLX dat lgi nhudn tich cuc trong Q1/2021 v6i 1.013 ty dong, dbi 1ap so v6i mitc 16 1.702 ty dong
trong Q1/2020. Lgi nhuan phuc hoi an tugng chi yéu nhd mang xdng dau hdi phuc, dat 636 ty dong LNTT trong
Q1/2021 so vai 16 2,3 nghin ty dong trong Q1/2020, nhd tang trudng san Iugng tiéu thy va gid xang du tang. Gia
xdng dau tdng 16% trong Q1/2021 so v6i mic giam 40% trong Q1/2020, khién PLX trich 1ap du phong hang ton
kho 16n ¢ mitc 1,7 nghin ty dong trong quy 1 ndm ngoai.

Bién lgi nhuan gép cua PLX va gia xang dau
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Average Ron 95 price (VND/I)

e (310SS MArgin

Co chu LNTT 01/2021 01/2020 Téng truéng (gia tri)
Xang dau 608 (2,200) 2,808
Nhién liéu may bay 35 140 (105)
LPG 46 23 23
Hoa dau 177 123 54
Van tai 1 43 (42)
Khac 146 169 (22)
Téng 1,013 (1,702) 2,715

Nguon: PLX, SSI Research

Téng trudng san lugng tiéu thu tang, nhé that chat kiém soat budn 1au xang dau: Nhu dé cap 0 trén, bt chap
dich bénh Covid-19 trong thang M6t, tang trudng san lugng trong nudc duy tri tich cuc 4,7% so v6i cung ky trong
Q1/2021 dat 2,27 triéu m3, trong d6 san lugng trong nudc dat 1,4 triéu m3, tang 6,6% so véi cung ky va hoan
thanh hon 25% ké hoach ndm. Can Iuu y rang kénh ban 1é chiém khoang 55-60% san lugng tiéu thu cta PLX,
nhung déng gop khoang 80% Igi nhuan.
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Ban lanh dao cho biét san Iugng tiéu thu trong thang Tu tang dang ké 28% so vdi cung ky so véi muc ca sd thap
trong T4/2020, va ting 13-14% so v6i mdc trung binh thang théng thudng. San Iugng nira dau thang 5 co thé tot
hon nita. KQKD an tuong dau Q2/2021 nhd cac bign phap gan day cta Chinh phi nham giai quyét nan budn l4u
xang dau, dac biét 1a & khu vuc mién Nam.

Ngoai ra, trong s6 80 tram xang dau m@ mai trong ndm 2021, cong ty da ma 20 tram trong Q1, tuong duong 1%
téng s6 tram xdng dau dang hoat dong. Piéu nay cing giup thic ddy san lugng tiéu thu chung.

Cac mang khac: LNTT mang nhién liéu may bay giam 75% so vdi cung ky xu6ng con 35 ty dong tir mic cao
trong Q1/2020, khi nganh hang khong chua chiu tac dong dang ké tur dich bénh Covid-19. Tuy nhién, lgi nhuén tir
LPG va hoa dau hdi phuc manh, tuong tng tang 100% va 44% so véi cung ky. Diéu nay chil yéu co thé [a do nhu
cau phuc hdi va su 6n dinh cta gia dau cing nhu ty gid.

Viéc ban ¢ phiéu quy gitp cing c6 vi thé tién mat: Ngoai dong tién hoat dong on dinh, khoan tién thu dugc tur
ban khoang 53 triéu ¢ phiéu quy trong 12 thang qua da gitip PLX ¢0 can dbi tién mat duong (tién mat + dau tu
ngan han —tong ng vay) 1a 3,6 nghin ty dong tai thoi diém cubi Q1/2021, di 1ap véi mitc am -1,14 nghin ty dong
tai thoi diém cu6i Q1/2020. Diéu nay giap giam ty I& no/ von CSH tir 0,74x con 0,57x trong ky va giam 30% chi
phi I4i vay con 144 ty dong trong Q1/2021.

Can luu y rdng, PLX du kién ban 50 triéu c6 phiéu quy con lai, tuang ting 4% s6 lugng co phiéu dang Iuu hanh
trong nam 2021. Cong ty da ddng ky ban 25 triéu co phiéu quy trong giai doan 24/5/2021 dén 26/6/2021. ENEOS,
¢0 dong I6n thit hai da dang ky mua 25 triéu ¢6 phiéu. Néu giao dich thanh cong, ty 16 s¢ hitu cta c6 dong nay
tai PLX sé tang tir 10,94% 1én 12,9% sau thuc hién.

Thoai von khéi PGB: PLX udc tinh hoan tat thoai von 40% c6 phan tai PGB trong ndm 2021. Ban lanh dao cho
rang ké hoach chuyén nhugng ¢ phiéu PGB cho doi tac khac sé kha thi hon nhiéu so voi ké hoach M&A cii Vi
HDB. PLX dang lam vigc vai don vi tur van dé udc tinh gia hop Iy cho PGB nhung gid thoai von sé khong thap hon
gia thi truong hién dang cao han 27% so vdi gia tri sO sach.

Udrc tinh lgi nhuan

Dua trén tang trudng san lugng Q2 t6t hon udc tinh, chang t6i diéu chinh udc tinh LNTT 2021 tur 5,07 nghin ty
dong Ién 5,15 nghin ty dong (+268% so vai cung ky). Doanh thu udc tinh ting 39% so vai ciing ky 1én 172 nghin
ty dong do gia xdng dau ting 29% so véi cung ky. Ching t6i udc tinh tong san lugng tiéu thu xang dau sé tang
7,3% s0 vai cung ky I1én 9,71 triéu m3/tin, vuot 1,4% so voi nam 2019. San lugng ban 18 ¢o thé tang 7,5% Ién
5,86 triéu m3/tan. Mat khac, chang t6i gia dinh san lugng tiéu thu nhién liéu may bay c6 thé tang 15% trong 2021
sau khi giam 30% trong 2020.

Nam 2022, chang t6i udc tinh |0i nhun trudc thué co thé tang 15% Ién 5,92 nghin ty ddng, vugt 5% so véi 2019
dua trén gia dinh san luong tiéu thu xang dau tang truang 5% ciing nhu cac mang kinh doanh khac hoi phuc, déc
biét la nhién liéu bay.

Pinh gia va Quan diém dau tu

0 mitc gia hién tai, PLX dang giao dich tai PE du phéng 2020 va 2021 1a 19,2x va 16,9x. Chung t6i duy tri khuyén
nghi KHA QUAN va gia muc tiéu 1 ndm khong doi 1a 67.000 dong/cp dua trén PE 1 nam la 22x, phi hop véi cac
cong ty trong khu vyc. Ngoai lgi nhuan phuc hdi, viéc thoi von ngoai nganh va ban ¢6 phiéu quy ciing 1a yéu t6
ho trg cho gia co phiéu trong thai gian toi.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2019 2020 2021F 2022F Ty dong 2019 2020 2021F 2022F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién  11.275  10.624  11.006 11.870 Doanh thu thuan 189.604 123.924 171502 186.997
+ DAu tur ngén han 5.397 8.554 8.556 8.556 Gia von hang ban -175.434  -113.890 -157.140 -171.477
+ Cac khoan phai thu ngan han 8344 7206 9.604 10.472 Lgi nhuan gop 14.169 10.034 14.361 15.520
+ Hang ton kho 11.773 9.421 12.571 13.718 Doanh thu hoat dong tai chinh 1.004 917 954 1.012
+ Tai san ngdn han khac 1.964 2.012 2.534 2.763 Chi phi tai chinh -966 -952 -702 -629
Téng tai san ngén han 38.753 37.816 44.272 47.380 Thu nhap tir cong ty lién két 0 0 0 0
+ Céc khoan phai thu dai han 23 29 -10 -11 Chi phi ban hang -8.702 -8.596 -9.518 -9.817
+ GTCL Tai san c¢6 dinh 15.406 15.546 15.517 15.378 Chi phi quan ly doanh nghiép -640 -820 -875 -972
+ BAt dong san déu tu 190 209 193 177 Lgi nhuan ti hoat ddng kinh doanh 5.511 1.181 4.926 5.764
+ Tai san dai han do dang 990 793 793 793 Thu nhép khac 136 217 223 131
+ Dau tu dai han 3.887 4.090 2.886 2.886 Lai nhuan trudc thué 5.648 1.398 5.148 5.895
+ Tai san dai han khac 2514 2660 3.164 3.452 Loi nhuan rong 4.677 1.235 4.299 4.893
Téng tai san dai han 23.010 23.327 22.543 22.675 Loi nhuén chia cho cé dong 4.158 970 3.998 4.526
Tdng tai san 61.762 61.143 66.814  70.054 Lai ich ¢8 dong thiéu sb 519 265 301 367
+ Ng ngdn han 34173 35.373 38.304  40.084
Trong do: vay ngan han 13.953 14721 14143 13.718 EPS ca ban (VND) 2.976 709 2.850 3.226
+ Ng dai han 1666  1.634  1.487 1.623 Gié tri s6 sach (VND) 16.490 15.470 18.018 18.744
Trong do: vay dai han 1445 1317 1414 1.543 C6 tirc (VND/c6 phiéu) 3.000 1.200 2.500 2.500
Téng ng phai tra 35.839 37.007 39.791 41,706 EBIT 6.439 2.107 5.693 6.353
+ Vbn gop 12.939 12939 13.189 13.189 EBITDA 8.469 4193 7.738 8.508
+ Théng du von cd phan 3926 4988  6.113 6.113
+ Lai nhudn chua phan phoi 4.852 2934  3.395 4.352 Téng truwéng
+ Quy khac 4.207 3.275 4.327 4.694 Doanh thu -1,2% -34,6% 38,4% 9,0%
Vén cha sé hitu 25.923 24.136 27.024  28.348 EBITDA 4,4% -50,5% 84,6% 10,0%
Téng ng phai tra va vonchu sé hitu 61.762 61.143 66.814  70.054 EBIT 6,6% -67,3%  170,2% 11,6%
Lgi nhuén rong 12,6% -73,6% 248,0% 13,8%
Luu chuyén fién té Von chi so hitu 12,3% -6,9% 12,0% 4,9%
Dong tién it hoat dong kinh doanh 4682 1.992 2831 6.456 Von diéu I 0,0% 0,0% 1,9% 0,0%
Dong tién it hoat dong dau tu -2.467  -4.444 -796 -2.000 Téng tai san 9,7% -1,0% 9,3% 4,8%
Dong tién it hoat dong tai chinh -662 -413  -1.653 -3.593
Luu chuyén tién thuan trong ky 1.553 -2.865 382 864 Dinh gia
Tién dau ky 10.221  11.275 10.624 11.006 PE 18,8 77,0 19,2 16,9
Tién cudi ky 11.777 8.404 11.006 11.870 PB 3,4 3,5 3,0 2,9
Gia/Doanh thu 0,4 0,6 0,4 0,4
Cac hé so kha nang thanh toan Ty suét ¢4 titc 5,4% 2,2% 4,6% 4,6%
Hé s6 thanh todn hign hanh 1,13 1,07 1,16 1,18 EV/EBITDA 9,1 17,1 8,8 8,0
Hé s6 thanh todn nhanh 0,73 0,75 0,76 0,77 EV/Doanh thu 0,4 0,6 0,4 0,4
Hé s6 thanh toan tién mat 0,49 0,54 0,51 0,51
Ng rong / EBITDA 0,51 1,14 0,64 0,47 Cac hé so kha nang sinh Ioi
Kha nang thanh toan li vay 8,14 2,97 10,46 13,88 Ty suét lgi nhuan gop 7,5% 8,1% 8,4% 8,3%
Ngay phai thu 14,5 22,2 17,5 19,2 Ty suét lgi nhudn hoat dong 3,0% 1,0% 2,8% 2,9%
Ngay phai tra 27,3 41,3 30,4 31,5 Ty suét lgi nhuén rong 2,5% 1,0% 2,5% 2,6%
Ngay ton kho 23,0 34,0 25,5 28,0 Chi phi ban hang/Doanh thu thuan 4,6% 6,9% 5,6% 5,3%
Chi phi quan Iy/Doanh thu thuén 0,3% 0,7% 0,5% 0,5%
Co cau von ROE 19,1% 4,9% 16,8% 17,7%
V6n chil o hitu/Tong tai san 0,42 0,39 0,40 0,40 ROA 7,9% 2,0% 6,7% 7,1%
Ng phai tra/Téng tai san 0,58 0,61 0,60 0,60 ROIC 13,5% 4,6% 11,5% 12,2%
No phai tré/Vén cha s6 hitu 1,38 1,53 1,47 1,47
Ng/Von chii so hitu 0,59 0,66 0,58 0,54
Ng ngan han/Vén chi sé hitu 054 061 0,52 0,48
Nguon: PLX, SSI Research
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va day du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chi quan clia chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI co thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhiém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cap Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cap tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 — 24) 3936 6321
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