CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

TONG CONG TY DAU VIET NAM (UPCOM: OIL)

Nganh Dau khi | 7 NHUAN CAI THIEN NHO' GIA BAN TANG CAO

KHUYEN NGHI NAM GIU San lugng tiéu thu di ngang so vai cling ky do cac lan sdng Covid dién
Gia muc tiéu 19,200 ra lién tiép. San lugng dau tiéu thu cta PVOIL 9 thang udc téng 2% so véi
Gid hién tai 17,400 cung ky do dich Covid khién cho nhu cau tiéu thu gidm manh trong quy III.
Upside 10.3% Trong thang 8, san lugng tiéu thu san phdm x&ng dau cla OIL gidm manh
Ngdy 12/11/2021 nhung sau dé cé sy phuc hdi nhe tir thang 9 khi cac I1énh gidn cach dan dugc

ndi long.
Mot so chi tiéu chinh

2020 2021F i dau tang nhanh trong quy III hd trg bién Igi nhuén cho PVOIL. Bién
Doanh thu (ty VND) 50,010 53410 |5 han cla PVOILL cai thién dang k& so vdi nlra dau ndm trudc nhd gid dau
LN gop (ty VND) 1,937 2,606 .
EBIT (ty VND) 20 953  thd tdng manh trong thdi gian qua, kéo theo gia cac san pham ctia OIL nhu dau
LN rong (VND) (177) 681 DO va xdng cling tang gia. Gia ban |é cac loai xang dau trong 9 thang dau ndm
Tang trudng LNR (%) -152.6% 2021 da tang khoang 25.8% so vGi cling ky.
EPS (VND) (108) 658 . . i . . ~ o
Ting trudng EPS (%) -158.7% Chang to6i du phéong doanh thu va Igi nhuan sau thué hgp nhat nam
BVPS (VND) 10,216 10,875 2021 cua OIL Ian lugt la 53,410 ty dong va 681 ty dong dua trén cac gia
ROE (%) -1.7%  6.2%  dinh (1) Bién Igi nhuan gop nang lén murc 4.5% nhg gia ban cao, (2) San lugng
ROA (%) 0.7%  2.8°%  phyc hdi dan trong quy IV va (3) Gia dinh gia dau thd binh quan nim 2021 Ia

Dién bién gia cd phiéu 73 USD/thung.

o ’ Rui ro dau tu: (1) Nhu ciu tiéu thu cac san phdm x&ng hdi phuc chdm do

ngudi dan van con than trong (2) Ty sudt Igi nhun thap hon gid dinh do canh
tranh chiét khau, nhat la d6i véi kénh phan phdi DODO (CHXD téng dai ly/ dai
3 ly), chi€m khoang 56% thi phan cac kénh tiéu thu cta PV OIL.
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phiéu OIL va nang gia muc tiéu 1 nam lén 19,200, upside 10.3% so

m— KL (triéu cp) Gid e er o an . ., e . N ~
V@i gia hién tai, tuong (rng véi P/E forward la 29.18, dua trén két hgp
hai phuong phap la DCF va so sanh P/E véi cac doanh nghiép cling nganh trong
Ca cdu co dong khu vuc dé& xac dinh gia tri hgp ly cho cd phiéu.
Tap doan dau khi Viét Nam 76.51%
SK Energy Co. Ltd 4.97%
C6 déng khac 18.52%
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San luong tiéu thu di ngang so véi cling ky do tac dong cua dich Covid-19. Tdng san lugng tiéu thu cla OIL 9 thang dau ndm
udc tinh tang khoang 2% so vdi cung ky. Trong quy III, gidn cach xa hdi tai nhiéu tinh thanh trén khap ca nudc khién cho san lugng
tiéu thu giam manh. Thang 8, san lugng tiéu thu cac san pham xang dau cta OIL udc giam 20% mom va 25% yoy. Tuy da phuc hoi
nhe trd lai tir thang 9 do cac chi thi gidn cach dugc ndi Iong nhung theo danh gia cta chdng toi, san lugng tiéu thu thang 9 cling chi
tang 5% so vdi thang 8. Trung binh trong quy III, san lugng tiéu thu toan hé théng PV OIL udc giam 20% so vdi trung binh 6 thang
dau nam.

Gia ban & x&ng dau cao gilip cho doanh thu cta PVOIL trong quy III van tidng trudng 8.9% so véi cling ky dU san lugng suy giam
manh. Lgi nhuén sau thué quy III clia doanh nghiép dat 56.6 ty dong, tdng manh so vdi mic 16 8.9 ty dong cling ky nhd bién Igi nhuan
gdp cai thién nhe 0.3 diém phan trdm va chi phi quan ly doanh nghiép giam 23.8% so vdi cling ky. Liiy k& 9 thang, doanh thu va Igi
nhuan sau thué cta PVOIL dat 37,809 ty dong va 521 ty dong, lan Iugt hoan thanh 67.8% va 162.8% ké hoach kinh doanh nam 2021.

TIEU THU CAC SAN PHAM XANG DAU KET QUA KINH DOANH
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Ngubn: OIL, PSI udc tinh

Gia dau ting nhanh trong quy III hé trg bién Igi nhuan. Do BIEN DONG GIA BAN LE XANG DAU TRONG NUOC
tiéu thu cham trong quy III, lugng ton kho xang dau cua PVOIL ]

dugc chdng téi udc tinh la da tang gan gap doi so véi quy trudc. e

Vi lugng ton kho vao thdi diém cudi thang 9 udc dat 450 nghin

tan thanh phdm x&ng dau, ching t6i danh gia bién Igi nhuan cta
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PVOIL sé dudc cai thién tich cuc nhd gia ban I1€ cac san phdm x&ng 15,000

dau cé xu huéng tédng manh. 10,000

Cu thé, gia ban lé x3ng dau trong thang 10 da tdng 10.8% so Vi 5,000
thang 9 va trung binh quy III/2021. Trong quy IV/2021 va nam
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tuc neo cao do cac nudc OPEC+ van than trong trong viéc gia téng
san lugng trong khi nhu cau tiéu thu dau toan thé gigi hoi phuc )
nhanh. Ngudn: PSI téng hop
Ching t6i du phéng doanh thu va Igi nhudn sau thué hgp nhat nam 2021 cta OIL lan lugt la 53,410 ty dong va 681 ty
dong dua trén cac gia dinh (1) Bién Igi nhudn gop nang Ién muc 4.5% nhd gia ban & xang dau cao trong khi san lugng ton kho con
tuagng dai I16n, (2) San lugng tiéu thu phuc hdi dan trong quy IV va (3) Gia dinh gia dau tho binh quan nam 2021 dat 73 USD/thlng.
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RUGi ro dau tu: (1) Nhu cau tiéu thu cac san pham xang hdi phuc chdm do ngudi dan van con than trong (2) Ty suét Igi nhun thap
hon gia dinh do canh tranh chiét khau, nhét 1a ddi vdi kénh phan phdi DODO (CHXD t6ng dai ly/ dai ly), chiém khoang 56% thi phan
cac kénh tiéu thu cua PV OIL.

Dinh gia doanh nghiép

Chuing t8i khuyé&n nghi NAM GIU d6i vdi c6 phiéu OIL va nang gid muc tiéu 1 ndm 1&n 19,200d/cp, upside 10.3% so vdi gia hién tai,
tuang Ung vdi P/E forward la 29.18, dua trén két hgp hai phugng phap la DCF va so sanh P/E vdi cac doanh nghiép cung nganh trong
khu vuc.
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Bao cao tai chinh
K&t qua kinh doanh (ty VND) 2020 2021F  2022F
Doanh thu thuén 50,010 53,410 60,872
Gia von hang ban 48,073 50,804 58,083
Lgi nhuan gop 1,937 2,606 2,789
Doanh thu hoat dong tai chinh 453 428 439
Chi phi tai chinh 210 204 381
Phan 13i ho&c 16 trong cong ty lién doanh, lién két (15) (15) (15)
Chi phi ban hang & quan ly doanh nghiép 2,335 2,053 2,339
Lgi nhuan thuén tir hoat dong kinh doanh (170) 762 492
Lgi nhuan khac 46 49 53
Lgi nhuan truéc thué (124) 811 544
Loi nhuan sau thué (177) 681 457
Lgi nhuén sau thué ciia c8 déng cong ty me (124) 597 401
Li nhudn sau thué cia cd ddng khéng kiém (53) 84 57

soat

2021F 2022F

Bang can doi ké toan (ty dong)

Tai san ngan han 16,345 20,387 21,465
1. Tién va dau tu tai chinh ngan han 9,456 9,717 12,392
I1. C4c khoan phai thu ngan han 4,906 7,024 6,337
III. Hang ton kho 1,827 3,480 2,546
1V. Tai san ngdn han khac 156 166 190
Tai san dai han 5,730 5,813 5,753
L. Tai san c6 dinh 3,737 3,823 3,622
I1. Pau tu tai chinh dai han 754 754 754
III. Tai san dai han khac 1,239 1,236 1,378
Téng tai san 22,075 26,200 27,218
Ng phai tra 11,509 14,953 15,514
I. No ngan han 11,228 14,799 15,362
II. NG dai han 281 154 152
1. Cac khoan phai tra dai han 187 50 57
2. Vay & ng thué tai chinh dai han 94 103 95
Von chu sé hitu 10,566 11,247 11,704
1. Von diéu lé 10,342 10,342 10,342
2. Théng du von ¢6 phan

3. Lgi nhuén dé€ lai va cac quy -855 -258 142
4. Lgi ich c8 ddng khong kiém soat 1,078 1,163 1,219
Téng ngudn vén 22,075 26,200 27,218
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Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tirc

Kha ndng sinh Igi
Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhuan
trudc thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san
NG/VCSH

Kha ndng thanh

toan I3i vay

Trung Tam Phan Tich

2020

(108)
10,216

3.9%
0.6%

-0.2%

-1.7%
-0.7%

-37.4%
-30.1%
-152.6%
-158.7%
-16.6%
-2.6%

1.46

1.29
0.19
0.39

0.14

2021F

658
10,875

4.9%
2.4%

1.5%

6.2%
2.8%

6.8%
34.5%

18.7%
6.4%

1.38

1.14
0.18
0.43

6.72

2022F

442

11,317

4.6%
1.9%

0.9%

4.0%
1.7%

14.0%

7.0%

-32.8%
-32.8%

3.9%
4.1%

1.40

1.23
0.18
0.41

2.72
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

bién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chtng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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