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Bién gop Q2 vugdt ky vong do tich trif HTK gia thap

Chuyén vién phan tich Dau Khi
Nguyén Vinh
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Lgi nhudn HDKD ¢ai 16i Q2 vugt ky
vong ctia ching t6i do bién gdp cao,
gili nguyén khuyén nghi MUA va
nang gia muc tiéu l&n 59,000 VND tu
57,800 VND

Bién gop Q2 tang do trit HTK gia ré;
giam hoa héng cho dai ly va hoan
nhap du phong cao hon ky vong

Diéu chinh LN 2020E ting 7% do
doanh thu tai chinh ghinhan 1 [an

Két qua HDKD c6t 6i Q2 vugt xa du phdng ctia ching t6i 104% do bién Igi nhuan
cao do tich trit hang tén kho cling nhu mic hoan nhap du phong cao hon udc tinh.
Ching t6i gili nguyén khuyén nghi MUA va nang gia muc tiéu 12 thang lén
59,000VND (tang 2.1% tU 57,800 VND). Gia muc tiéu mdi dugc xac dinh tu P/B gilia
chu ky (mid-cycle P/B) suy ra tif md hinh ¢4 tdic 3 giai doan va P/B khong téng
trudng (ex-growth P/B) sau khi 1) tang 47% |gi nhuan ca nam 2020E do LN Q2 cao
hon ky vong; 2) tang c6 tc 2020E 48% lén 2,222 VND/c6 phiéu tif 1,500VND; va 2)
gia tri s6 sach BVPS tang 5% lén 19,149 VND dé phan anh viéc BLD diéu chinh ké
toan l&n Lgi nhuan chua phan phoi tai Q2.

Bién gdp Q2 2020 dat 10.3% so vdi 1.2% clia Q1 2020 va cao hdn dy phdng 9.4%
cUa chlng t6i kha nang cao do cong ty da tich HTK gia ré tur cac nha may loc dau.
Chi phi ban hang dat 2,082 ty VND va cling thap han ky vong ctia ching t6i la 2,160
ty VND c¢6 thé do giam hoa héng cho viéc ban si cho céc dai ly. Hoan nhap dy
phong HTK dat 1,504 ty VND, tudng dudng 94% téng du phong vs udc tinh 90%
ctia chling t6i trong quy vUia roi.

Ching toi tang LN 2020E 47% [én 915 ty VND (EPS la 707 VND) tU m{c du phéng cil
623 ty VND (EPS la 481 VND) nham thé hién viéc |gi nhuén gdp cao hon ky vong tai
Q2. Ching t6i cling giam dy phong gi nhudn Q3 5% sau khi diéu chinh giam hoan
nhap Q3 nhung van ky vong LN Q3 ting 55% QoQ. Du phéng cho giai doan 2021E-
2025E gilt nguyén.

M ua duy tri

Gid muc tiéu

VND59,000

Dii liéu giao dich Bién ddng gia cd phiéu

Ti lé free-float (%) 10.0% (%) M 3M 6M 12M
Téng muc sinh |3i (%) 37.3% GTGD trung binh (3T) USD1.95mn Tuyét déi 39 63 -142 -28.1
Gi4 hién tai (06/08/2020) VND44,600 Room khéi ngoai (%) 5.4% Tudng déi 15 -1.0 42 -173
Gia muc tidu thi trudng VND48,400 €8 ddng 16n (%) MOIT (75.9%)
Gid tri von héa (triéu USD) USD2,490mn
Du phong KQKD & dinh gia (%) Thay déi vs VNIndex (trai) VND

S Gia c8 phiéu (phai)
N&m tai chinh 2019A 2020E 2021E 2022E 5 70,000
Doanh thu (ty VND) 189,604 131,314 177,889 190,342 0 L\.n. ) ) ) 60,000
EBIT 4,827 1,147 4975 6,878
LN sau CBTS 4,158 915 4,115 5,500 O T T 50,000
EPS (VND) 3,213 707 3,180 4251 10) + 1 40,000
Thay d6i EPS (%) 10.9 (78.0) 349.6 33.7
(1) + 130,000

P/E (x) 139 63.1 14.0 10.5
EV/EBITDA (x) 9.8 23.6 8.5 6.9 (20) + + 20,000
P/B (x) 22 23 22 2.0 25 | 1 10000
ROE (%) 17.0 3.6 16.1 20.0
Ty sudt c6 tiic (%) 7.0 5.0 6.3 8.1 B0 e 1 s 05 "
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Lgi nhudn thuyc té€ Q2 vugt 104% ky
vong ctia ching t6i chu yéu do 1)
hoan nhip du phong HTK; va 2) lgi
nhuén gdp cao hon ky vong
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Lgi nhudn Q2 dat 677 ty VND (thdp hon 43% YoY) va 104% cao hon du phéng
cta ching t6i. Doanh thu thuc té cia Q2 la 26,709 ty VND, giam 31% QoQ va
giam 46% YoY nhung san lugng Q2 tang 11% QoQ va ching t6i ky vong san
lugng clia PLX s& tang manh trd lai trong 2H. Lgi nhudn Q2 cao han ky vong la
do 1) bién gdp Q2 2020 ghi nhan dat 10.3%, cao han so vdi cung ky Q2 2019 chi
dat 7.3% va du phéng clia ching t6i la 9.4%; 2) chi phi hoa héng chi tra cho ban
si cho dai ly thap hdn ky vong; va 3) hoan nhap du phdng Q2 la 1,504 ty VND
tuong dudng 94% du phong Q1 va cao hon so vdi du phong 90% cla chdng t6i.
Lién quan dén viéc bién gdp Q2 cao, chling tdi cho rang PLX d3 tich trit HTK
trong giai doan gia xuat xudng & thap. Vong quay hang tén kho ctia Q2 1a 30
ngay, cao hdn nhiéu so vdi trung binh 20 ngay. PLX ciing da giam chi phi hoa
hong danh cho cac dai ly do san lugng ban si cling giam theo. Ban lanh dao d3
hoan nhap 1,504 ty VND tucng dudng 94% tong du phong va 92 ty VND con lai
sé€ dudc hoan nhép trong Q3.

Bang 1. Petrolimex (PLX) - Tém tat két qua Q2 2020E (ty VND, %)

(ty VND, %) 2Q19 1Q20 Thyc té KBSV uéc Thi trudng YoY QoQ KBSV uéc Thi trudng
Doanh thu 49,701 38,478 26,709 27,336 na -46.3 -30.6 2.3 na
LN gbp 3,678 450 2,752 2,561 na -25.2 511.7 7.5 na
EBIT 1,515 -1,715 484 263 na -68.1 -128.2 83.9 na
LN tif HDKD 1,589 -1,703 692 397 na -56.4 -140.6 74.2 na
EBITDA 2,513 709 -118 -390 na -104.7 -116.7 -69.6 na
LN sau CDTS 1,181 -1,893 677 333 na -42.7 -135.8 103.6 na
Bién gop 74 1.2 10.3 9.4 na

Bién EBIT 3.0 4.5 1.8 1.0 na

Bién HDKD 3.2 4.4 2.6 1.5 na

Bién rong 2.4 -4.9 2.5 1.2 na

Ngudn: Bao cao cdng ty, KBSV

Tang lgi nhuan 2020E |én 47% sau
khi da thém yéu t6 Igi nhuadn gop
Q2 tang manh; diéu chinh giam lgi
nhudn Q3 tuong (ing giam hoan
nhap du phong

Lgi nhuén du phéng 2020E tang 47% l&én mic 915 ty VND (EPS 707 VND/c8
phiéu) tU mUic 623 ty VND (EPS 481 VND/c6 phiéu) sau khi bao gom lgi nhuén
gop Q2 cao hon du phéng. Lgi nhudn Q3 ctia chiing ti cling s€ giam 5% lén
1,049 ty VND tU mUc 1,101 ty VND sau khi diéu chinh giam hoan nhap du phong
Q3 xudng 92 ty VND. Quan trong, chiing téi tiép tuc tin rang LN cta PLX sé& phuc
hoi trong 2H vdi Igi nhudn Q3 tang 55% QoQ (va tang 9% YoY) va lgi nhuén Q4
tang 3% QoQ (va tang 33% YoY).
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Gia muc tiéu ting 1én 59,000 VND Gia muc tiéu 12 thang mdi diéu chinh tadng 1én 59,000 VND tU mc 57,800 VND
do Igi nhuin Q2 manh, ting cé tuc sau khi d& phan anh viéc 1) tang 47% lgi nhudn ca nam 2020E; 2) tang c6 tic
va diéu chinh ké toan trén khoan 2020E 48% l&n mdic 2,222 VND; va 3) diéu chinh tdng 5% BVPS |én 19,149
muc Ldi nhuan giif lai VND/c6 phiéu do BLD PLX thay d6i ké todn clia Lgi nhuin chua phan phdi Q2.

C& tiic 2020E tang |én 2,222 VND/c phi€u do ban ldnh dao tra cao han muc ky
vong cho cho KQKD ndm 2019. Ban lanh dao d3 tang c6 tdc cho KQKD nam
2019 lén 3,000VND/cd phiéu (so véi ké hoach ban dau la t6i thiéu 1,200VND/cd
phiéu) va ching t6i ky vong 1,000VND con lai s& dugc tra trong nam 2021E do
KQKD khé kh&n ndm nay. Ching téi tu tin rang viéc PLX tra ¢8 tlc cao hon ké
hoach ban dau la dau hiéu chiing td KQKD 2H sé& phuc hoéi. Ching t6i nhan
manh khuyén nghi MUA trén PLX.

Bang 2. Petrolimex (PLX) - DPiéu chinh lgi nhudn Q3 & Q4 2020E (ty VND, %)

Piéu chinh Trudc Thay dai (%)
(Ty VND, %) 3Q20E 4Q20E 3Q20E 4Q20E 3Q20E 4Q20E
Doanh thu 31,616 34,511 31,616 34,511 0.0 0.0
EBIT 1,163 1,215 1,231 1,215 (5.5) 0.0
LN tU HDKD 1,312 1,351 1,379 1,351 (4.9) 0.0
LN rbng 1,049 1,082 1,101 1,082 (4.8) 0.0

Ngudn: Bo cao cdng ty, KBSV

Bang 3. Petrolimex (PLX) - Diéu chinh Igi nhuin 2020E & 2021E (ty VND, %)

Piéu chinh Trudc Thay dai (%)
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 131,314 177,889 131,940 177,889 (0.5) 0.0
EBIT 1,147 4,975 995 4,975 154 0.0
LN tif HPKD 1,652 5,450 1,424 5,450 16.0 0.0
LN rf)ng 915 4,115 623 4,115 47.0 0.0

Ngudn: Bo cao cdng ty, KBSV

Bang 4. Petrolimex (PLX) - Lgi nhu&n 2020E & 2021E KBSV du phdng va ctia thi trudng (ty VND, %)

KBSV udc tinh Thij trudng Chénh léch
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 131,314 177,889 129,744 175,230 1.2 1.5
EBIT 1,147 4,975 2,351 4,164 (51.2) 19.5
LN tif HDKD 1,652 5,450 2,152 4,799 (23.2) 13.6
LN rong 915 4,115 1,653 3,731 (44.6) 10.3

Ngudn: Bao cao cdng ty, KBSV

Bang 5. Petrolimex (PLX) - Diéu chinh Igi nhudn theo quy clia 2020E (ty VND, %)

Piéu chinh Trudc
(ty VND, %) 1Q20 2020 3Q20E 4Q20E 1Q20 2Q20 3Q20E 4Q20E
Doanh thu 38,478 26,709 31,616 34,511 38,478 27,336 31,616 34,511
LN gbp 450 2,752 3,184 3,410 450 2,561 3,252 3,410
EBIT -1,715 484 1,163 1,215 -1,715 263 1,231 1,215
LN tit HDKD -1,703 692 1,312 1,351 -1,703 397 1,379 1,351
EBITDA 709 -118 1,313 1,929 709 -390 1,797 1,929
LN sau CDTS -1,893 677 1,049 1,082 -1,893 333 1,101 1,082
Bién gop 1.2 10.3 10.1 9.9 1.2 9.4 10.3 9.9
Bién EBIT -4.5 1.8 3.7 35 -4.5 1.0 3.9 35
Bién HDKD -4.4 2.6 4.1 3.9 -4.4 15 4.4 3.9
Bién rong 1.8 -0.4 4.2 5.6 1.8 -1.4 57 5.6

Ngudn: Bo cao cdng ty, KBSV
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Bi€u d6 2. Petrolimex (PLX) - Gi4 x3ng E5 RON 95, 1/2020-

Biéu db 1. Petrolimex (PLX) - Gid x3ng RON 95, 1/2020-
7/2020 (VND/lit)

7/2020 (VND/lit)

(VND/If) Gid ban lé Gid cosd (VoA Gia ban & Gid cdsd
22,000 22,000 +

20,000 + 20,000

18,000 18,000

16,000 + 16,000

14,000 H 14,000

12,000 1 12,000

10,000 10,000

31.12.19
15.01.20
30.01.20 1
14.02.20
29.02.20 1
15.03.20 1
30.03.20 1
14.04.20 1
29.04.20
14.05.20 1
29.05.20 1
13.07.20 1
28.07.20 1
31.12.19
15.01.20 1
30.01.20 1
14.02.20 1
29.02.20 1
15.03.20 1
30.03.20 1
14.04.20 1
29.04.20 1
14.05.20 1
29.05.20 1
13.06.20 1
13.07.20
28.07.20 1

Luwu y: Quy BOG duoc st dung thé hién qua viéc gia co s& lén hon gia ban &

Luu y: Quy BOG duogc sir dung thé hién qua viéc gia co s& lén hon gia ban lé
Ngudn: BS Céng Thudng, KBSV

Ngudn: B6 Cong Thudng, KBSV

Biéu d6 2. Petrolimex (PLX) - Thi phan ban 1é xang dau, 2020E (%)

mPLX mPVOIil mSaigonPetro mThalexim mMipec = Others

6.0%

44.0%
6.0%

6.0%

22.5%

Ngudn: Bdo cao cong ty, KBSV

Bi€u d6 2. Petrolimex (PLX) - Clfa hang xang dau truc thudc, 2014 - 2020E (ctfa hang)

W Petrolimex ® PV Oil

(ctta hang)

3,000 - 2,660 2740

2,560
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Ngudn: Bdo cdo cdng ty, KBSV
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Petrolimex (PLX) - Bang tém tat KQKD & du phéng , 2019E-2022E
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Bdo cdo Két qua HPKD

Bang can déi ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 189,604 131,314 177,889 190,342 Téng tai san 61,762 62,478 67,386 71,453
Gia vén hang ban 175,434 121,519 163,303 174,289 Tai san ngan han 38,753 39,821 43,997 47,539
Ldi gop 14,169 9,795 14,587 16,053 Tign & tuong dudng tign 11,275 13,774 14,076 15,161
Doanh thu tai chinh 1,004 1,005 977 980 Piuty ngevin han 5,397 8,416 11,015 12,711
Chi phi tai chinh 966 1,021 1,022 1,041 Khoan phai thu 8,344 8,628 8,403 8,991
Gom: Chi phi i vay 791 765 174 792 Hang ton kho 11,773 7,502 8,928 8,991
L3i/(16) lién doanh 646 520 519 519 Tai san ngan han khac 1,964 1,500 1,575 1,686
Chi phi ban hang 8,702 8,065 8,894 8,565 Tai san dai han 23,010 22,656 23,390 23,914
Chi phiquan ly DN 640 582 717 609 Khodn phai thu dai han 23 38 53 56
L3i/(16) ti HD kinh doanh 5,511 1,652 5,450 7,336 Tai san c6 dinh 15,406 15,439 15,464 15,936
Thu nhép khac 202 268 372 398 BDS d3u tu 190 199 209 220
Chi phikhac 65 96 177 190 Tai san d& dang dai han 990 698 415 216
Léi/(lé) khac 136 172 195 208 P3u tu dai han 3,887 3,867 3,867 3,867
L3i/(16) trudc thué 5,648 1,824 5,644 7,544 Lgi thé thugng mai 0 0 0 0
Thug doanh nghiép 971 661 1,072 1,433 Tai san dai han khac 2,514 2,416 3,382 3,619
L3i/(16) thuan sau thué 4,677 1,163 4,572 6,111 Ng phai tra 35,839 37,702 41,040 42,854
Lgi ich clia cé déng thiéu s& 519 248 457 611 Ng ngén han 34,173 35,540 37,213 38,085
Lgi nhuén sau CBTS 4,158 915 4,115 5,500 Phai trd ngudi ban 17,031 12,379 13,654 14,610
KH tra tién trudc 162 263 368 393
Chi s8 hoat déng Vay ngén han 13953 14,742 14742 14,742
(%) 2019A 2020E 2021E 2022E Khoan du trit ddc biét 1,433 4,406 4,406 4,406
Ting trudng doanh thu (12) (30.7) 355 7.0 Ng ngén han khac 1,593 3,751 4,044 3,933
Tang trudng EBIT 0.8 (76.2) 333.6 38.2 Ng dai han 1,666 2,162 3,827 4,770
Tang trudng EBITDA (16.9) (59.4) 184.3 22.2 Khoan phai tra dai han 28 75 105 112
Tang trudng LN sau CDTS 10.9 (78.0) 349.6 33.7 Vay dai han 1,445 1,845 3,432 4,399
Ty suét Igi nhuan gdp 7.5 7.5 8.2 8.4 Ng dai han khac 193 242 290 258
Ty sudt EBITDA 33 2.0 4.1 4.7 Vén chd sé hitu 25,923 24,776 26,346 28,599
Ty sudt EBIT 2.5 0.9 2.8 3.6 Vén gbép 12,939 12,939 12,939 12,939
Ty suat Igi nhuan trudc thué 3.0 14 32 4.0 Thang du vén ¢ phan 3,926 4,455 4,455 4,455
Ty sudt lgi nhuén thuan 2.2 0.7 2.3 2.9 C8 phiéu qu§i (1,031) (881) (881) (881)
L&i chua phéan ph6i 4,852 4,144 5,715 7,967
Luu chuyén tién té Vén va qu§ khac 1,252 96 96 96
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich & ddng thiéu sé 2,887 2,922 2,922 2,922
L3i trudc thué 4,677 1,163 4,572 6,111 Téng ng & vén 61,762 62,478 67,386 71,453
Khau hao TSCP 991 4,389 2,313 2,030
(LZi)/16 tif HD dau tu (1,424) (1,336) (1,491) (1,495) Chi sé chinh
Thay d&i vén luu dong 182 2,089 413 113 (X, %, VND) 2019A 2020E 2021E 2022E
(T)/G phai thu (790) (298) 210 (592) Chi sé dinh gia
(T)/G hang ton kho (1,470) 4,270 (1,425) (63) P/E 13.9 63.1 14.0 10.5
(T)/G TS ngén han khéc (68) 464 (75) (110) P/E pha lodng 11.8 526 11.6 8.7
(T)/G khoan phai tra 2,343 (4,605) 1,305 963 P/B 2.2 23 2.2 2.0
(T)/G chi phftré trudc 42 100 105 26 P/S 0.3 0.4 0.3 0.3
(T)/Gng ngén han khac 126 2,158 293 (110) EV/EBITDA 9.1 225 79 6.5
Diéu chinh khac HDKD 293 (2,061) (204) (1,628) EV/EBIT 12.0 50.3 11.6 8.4
Lutu chuy@n tign HDKD 4181 5319 6171 7205 Ty sudt ¢ tic (%) 70 5.0 63 8.1
Dau tu ngdn han (683) (3,019) (2,598) (1,696) L&i cd ban/cp (EPS) 3,213 707 3,180 4,251
Dau tu' tai san c3 dinh (L871)  (1L158) (2055  (2303) Gid tri s sach/cp (BVPS) 20035 19,149 20362 22,103
B4t dong san dau tu 10 9) (10) (10) Doanh thu/cp (SPS) 146,539 101,488 137,485 147,109
Dau tu vao cong ty con 44 0 0 0 CG tiic/cp (DPS) 3,102 2,222 2,800 3,600
Tai san khac (1,084) 118 (966) (237) Ty & chi tra cé tlc (%) 81.1 260.2 72.9 70.2
Diéu chinh khac HDDT 1,117 3,073 4,142 4,152 Chi s6 kha nang sinh (G
Luu chuyén tién HD dau tu (2,467) (996) (1,488) (94) ROE 17.0 3.6 16.1 20.0
D(‘)ng tién tu do 2,310 4,162 4,116 4,902 ROA 7.0 1.5 6.3 79
T/(G) vay dai han 95 400 1,587 967 ROIC 26.0 5.0 27.5 325
T/(G) vay ngén han 596 789 0 0 C&u tric tai chinh
NG phai tra khac (56) 49 48 (31) Téng nd phai tra/Vén CSH 138.3 152.2 155.8 149.8
T/(G) vén CSH 1,679 530 0 0 Vay r[)ng/vb'n CSH 15.9 11.4 15.6 139
C8 tiic da tra (3371)  (2382)  (3001) (3859 TS thanh toan hién thai 11 11 12 12
Trit: thay d8i vén CSH (153) (459) © 0 TS kha ning tra i vay 6.1 L5 6.4 8.7
Diéu chinh khac HDTC 552 (751) (3,015) (3,103) Chi s6 hoat dong
Luu chuyén tién HD tai chinh (659) (1,825) (4,381) (6,026) Hé s8 vong quay tai san 32 2.1 2.7 2.7
Luu Chuyén tien trong ky 1,054 2,499 302 1,085 Hé 6 Véng quay phé| thu 23.9 15.5 20.9 219
Tién dau kS/ 10,221 11,275 13,774 14,076 Hé 6 Véng quay HTK 17.2 13.6 21.7 21.2
Tién cudi kg/ 11,275 13,774 14,076 15,161 Hé s Véng quay phé| tra 11.8 8.8 133 131

Ngudn: Bo cao cdng ty, KBSV
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Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bd rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.


http://www.kbsec.com.vn/

