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Panh gia Mua

Gia muc tiéu (12M, VND) 73.300

Gia hién tai (11/09/19, VND) 61.500

Loi nhuan ky vong (12M) 1 9,2%

L3i rong du bao (19F, VNDbn) 4,200
Ky vong 13i rong (19F, VNDbn) 4.236
Tang trudng EPS (19F, %) 12,0
Tang trudng EPS thi truang (19F, %) 10,0
P/E (Hién tai, x) 19,1
P/E Thi truong (current, x) 16,0
VN-INDEX 982,9
Vén héa (VNDbn) 73.354
S8 ¢6 phan luu hanh (triéu) 1.171
FPLX Float (%) 8,9
S& hiru nuéc ngoai (%) 13,3
Beta (12M) 1,4
Thap nhat 52 tuan (VND) 52.500
Cao nhat 52 tuan (VND) 73.900
(%) 1M 6M 12M
Tuyét d6i 2.7 0.2 0.5
Tuong ddi -3.6 2.2 -1.0
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Tap doan Xang dau Viét Nam (PLX VN)
Loi nhuan tang trudng du gid xang bién dong

Quan diém dau tu

PLX la doanh nghiép c6 vi thé dan dau nganh kinh doanh bén lé xang dau tai Viét Nam. Céng
ty dang c6 uu thé vugt trdi so vdi cac doanh nghiép cling nganh, thé hién & mirc doanh thu
hang nam. Chuing t6i khuyén nghi MUA vé&i PLX v&i mUrc gid muc tiéu la 73.300 d/cp, cao hon
19,2% so véi murc gia hién nay.

Téng quan doanh nghiép

Petrolimex la mot trong sé 10 tap doan kinh té Nha nudc. Hoat ddng chinh clia PLX la kinh
doanh xang, dau chiém hon 70% téng doanh thu nam 2018 clia cdng ty. PLX van dang phai
nh&p khau phan 16n lugng xdng, dau kinh doanh hang nam. Hién nay céng ty ¢ vén diéu
I& & mirc 12.393 ty d6ng, s& hiru Nha nudc tai PLX hién nay la 83,8%. PLX c6 ké hoach gidm
ty 1& s& htru Nha nudc vé mic 51% trong ndm 2019 - 2020.

Théng tin quan trong ctia doanh nghiép

Hién la doanh nghiép dau nganh véi thi phan hon 50%, PLX dang s& hru mang ludi ban 1é
xang dau véi gan 6.000 clra hang, trong d6 hon 2.500 clra hang do céng ty s& hiru va van
hanh. Doanh thu PLX trong 12 thang gan nhat gap hon 3 1an so véi doanh nghiép dirng vi
trith 2 1a OIL.

Dién bién gia xang, dau cé dnh hudng dén lam phat muc tiéu, do d6 viéc diéu hanh gia cac
san pham xang, dau trong thai gian qua ludn gan lién véi muc tiéu ki€ém soat lam phat cia
Chinh phd. Tur 2017 trd di, giad xang dau thé gigi héi phuc nhanh, trong khi chinh pht véi
muc tiéu kiém soat lam phat da kiém murc ting clia gia ban 1é trong nudc, kéo theo phan lgi
nhuan clia PLX va cac doanh nghiép kinh doanh khac bi gidm sut.

K&t qua kinh doanh nira dau 2019 va trién vong

Két thic nam 2018, PLX dat 191.932 ty ddng doanh thu va 3.650 ty dong LNST, tang trudng
[an lugt 24,8% vé doanh thu va 7% vé LNST. Nguyén nhan chinh cho viéc tang trudng doanh
thu la do gia xang thé gidi binh quan tang 14,3% so v&i 2017. Nam 2019, Petrolimex dat muc
tiéu doanh thu hgp nhat 195.000 ty déng, tang 2% so vGi nam ngodi. Lgi nhudn hgp nhat
trudc thué 5.250 ty dong, tang 3%.

Ldy ké 6 thang dau nam 2019 doanh thu thuan dat 91.695 ty dong, gidam 5,1% so véi nlra
dau ndm ngoai. Tuy nhién chi phi gia vén gidm, chi phi tai chinh gidm nh& gidm 16 chénh
[&ch ty gia, nén Petrolimex bao l3i trudc thué 3.060 ty dong, hoan thanh 58,3% chi tiéu lgi
nhudn dugc giao cho cd nam. Lgi nhuan sau thué dat 2.545 ty dong, tang 11% so vdi lgi
nhuan dat dugc nira dau nam ngoai.

Pinh gia

Chung téi s&r dung phuong phap so sanh dé dinh gia PLX, cac chi tiéu so sanh bao gém P/E,
P/Bva P/S. Can c(r s6 liéu Bloomberg, cac cdng ty cing nganh trong khu viurc ¢6 mirc trung
binh nhu sau: (1) P/E binh quan 11,6 1an; (2) P/B binh quan 1,3 lan va (3) P/S binh quan 1,6
[an. K&t qua gia tri hgp ly 1 cp PLX & mirc 73.300 d6ng.

FY FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019(F)
Doanh thu (VNDbn) 206.780 146.920 123.096 153.697 191.932 195.000
L&i gop (Vbn) 726 6.258 5.412 4.157 4.755 5.070
Bién 13i gop (%) 0.4 43 4,4 2,7 2,5 2,6
LNST (VNDbn) (365) 3.078 4.669 3.468 3.649 4.200
EPS (VND) (341) 2.974 4.254 2.999 2.770 3.586
ROE (%) - 24,6 27,7 17,1 15,8 16,80
P/E (X) - — - 25,0 19,1 17,1
P/B (x) - — - 4,2 3,0 34
C6 tire/ Thi gia (%) NA NA NA 4,3 5,7 4

Analysts who prepared this report are registered as research analysts in Korea but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.


mailto:ly.lh@%20miraeasset.com
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Két qua kinh doanh nira dau 2019 va trién vong

Két thic nam 2018, PLX dat 191.932 ty déng doanh thu va 3.650 ty dong LNST, tang
trudng lan lugt 24,8% vé doanh thu va 7% vé LNST. Nguyé&n nhan chinh cho viéc tang
trudng doanh thu la do gia xang thé gidi binh quan tang 14,3% so v&i 2017. Nam 2019,
Petrolimex ddt muc tiéu doanh thu hgp nhat 195.000 ty dong, tang 2% so v&i nam
ngodi. Lgi nhuan hgp nhét trudc thué 5.250 ty dong, tang 3%.

Ly ké 6 thang dau nam 2019 doanh thu thuan dat 91.695 ty déng, gidm 5,1% so vdi
ntra ddu ndm ngoai. Tuy nhién chi phi gi4 vén gidm, chi phi tai chinh gidm nh& gidm 16
chénh léch ty gia, nén Petrolimex bo lai trudc thué 3.060 ty déng, hoan thanh 58,3%
chi tiéu Igi nhuan dugc giao cho ca nam. Lgi nhudn sau thué dat 2.545 ty dong, tang
11% so vdi lgi nhuan dat dugc nira dau nam ngoai.

Téng hang tén kho dén 30/6/2019 la 10.887 ty déng, tang 592 ty ddng so vdi thai diém
dau nam, trong d6 da trich 1ap dy phong gidm gia hang ton kho 121 ty déng. Trong d6
ton kho hang héa 9.361 ty dong.

Tinh dén hét quy 2 Petrolimex con c6 2.891 ty déng lgi nhuadn sau thué chua phan phoi.
Ngoai ra con c6 1.185 ty déng trong quy dau tu phat trién, 2.840 ty dong thidng du vén
c6 phan, va s8 c8 phiéu quy tri gia 1.230 ty déng.

Ngay 2/8/2019 Petrolimex thong bdo dd hoan tdt ban ra bét 20 triéu cé phi€u quy, gidam
lrgng c6 phi€u quy s& hitu xuéng con hon 103 triéu cé phiéu. Gia ban binh quan 64.370
déng/cd phiéu, trong khi gia vén ghi nhan 1a 10.000 ddng/cé phiéu.

Pinh gia

Gia PLX van dang & vung thap so véi ky vong cta thi truéing

TU khi niém yét dén nay, PLX luén dugc thi trudng danh gia cao, thé hién & mirc P/E
cla c6 phi€u nay ludn trén mirc 15 |an va P/B trén 3 Ian. Mrc trung P/E trung binh dat
19,15 lan, P/B trung binh dat 3,6 lan. V&i mdrc gia hién nay, P/E va P/B clia PLX tuong
rng & mirc 19,12 lan va 3,39 lan, dang thap hon murc trung binh tir khi niém yét, cho
thdy PLX van chua duoc thij trudng dinh gia cao.

Hinh 5: P/B cta PLX tir khi niém yét
(x)
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So sanh véi cac doanh nghiép cung nganh hién dang niém yét tai cac thi trudng méi
ndi trong khu vure, mdc P/E va P/B cla PLX hién dang cao han murc trung binh clia céc
doanh nghiép cung nganh, hién dang c6 murc P/E |a 11,6 va P/B la 1,3 [an. Tuy nhién
PLX té ra vugt troi véi mirc P/S la 0,4 1an, thap hon rat nhiéu so mdrc binh quan ctia khu
vyc 1a 1,6 1an, ching téi cho rang thé manh vé doanh sé & diém hdp dan trong dinh
gia PLX.

Chung tdi s&r dung phuang phép so sdnh dé dinh gid PLX, cc chi tiéu so sdnh bao gém
P/E, P/Bva P/S. Can c(r s6 liéu Bloomberg, cac chitiéu trén ctia nganh lan lugt nhu sau:
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- P/Ebinh quén: 11,6 lan
- P/Bbinh quan: 1,3 1an
- P/S:t1.61an.

Két qua dinh gi& nhu sau:

Két qua Ty trong Két qua theo ty trong
Phuong phap P/E 39.904 40% 15.962
Phuong phap P/B 24.661 40% 9.864
Phuong phap P/S 237.422 20% 47.484
Gia cé phan 100% 73.310
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Analyst Certification
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are

subject to Korean securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws
and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo") policy prohibits its Analysts
and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve
as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not
received any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same
in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of Mirae Asset Daewoo, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment
banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to
know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information
has not been independently verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to
the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from
the Korean language. In case of an English translation of a report prepared in the Korean language, the original Korean language report
may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business
environment, its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws
and regulations or subject Mirae Asset Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or
make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person
shall not be treated as a client of Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular
investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise
of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may
incur losses on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original
capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented
in this report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset
Daewoo may make investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset
Daewoo, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at
any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from
time to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset Daewoo and its affiliates may have
had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making
or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the
prior written consent of Mirae Asset Daewoo.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net
worth companies and other persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such
persons together being referred to as “Relevant Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant
Person should not act or rely on this report or any of its contents.

United States: This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, and is only intended for
major institutional investors as defined in Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive this
document by their acceptance thereof represent and warrant that they are a major institutional investor and have not received this report
under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient
of this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities
(USA) Inc., which accepts responsibility for the contents of this report in the U.S. The securities described in this report may not have been
registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons
absent registration or an applicable exemption from the registration requirements.

Hong Kong: This document has been approved for distribution in Hong Kong by Mirae Asset Securities (HK) Ltd., which is regulated by the
Hong Kong Securities and Futures Commission. The contents of this report have not been reviewed by any regulatory authority in Hong
Kong. This report is for distribution only to professional investors within the meaning of Part I of Schedule 1 to the Securities and Futures
Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in part in
Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should
contact Mirae Asset Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws
and regulations and not subject Mirae Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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