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Chuang t6i khuyén nghi NAM GIT dbi voi
cd phiéu OIL vé&i gid muc tiéu 1 ndm
14,000 déngl/cp, tang 6.0% so véi thi
gia hién tai dwa trén két hop hai phwong
phap la DCF va so sanh P/E cung nganh.
OIL d& c6 6 thang dau ndm 2022 thanh
cong nh& gia xéng dau tang manh. Tuy
nhién, gi4 xang dau dang dan dwoc kiém
soét va dw bao giam trong nhirng quy toi
sé& khién OIL kho dat két qua thuan loi

nhw ntra dau nam 2022.

Nganh: Ban Lé
KHUYEN NGHI NAM GIU
Gia muc tiéu 14,000
Gia hién tai 13,200
Upside 6.00%

Ngay: 02/08/2022
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Dvt: Ty déng 2021 6T2022 2022F
Doanh thu (ty VND) 57,836 53,703 77,736
LN gép (ty VND) 3,178 2,472 4,189
EBIT (ty VND) 35 1,068 1,480
LN rong (VND) 773 793 1,074
Tang trwéng LNR (%) 365 70 39
EPS (VND) 747 601 1,039
Tang trudng EPS (%) 365 72 39
BVPS (VND) 10,815 11,496 11,854
ROE (%) 7.1 6.9 9.5
ROA (%) 3.1 2.6 4.1
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1. Tinh hinh doanh nghiép

PVOiIl 1& mdt doanh nghiép ban 1& xang diu véi thi phan trong nwéc 25%, dirng th hai chi sau Tap doan Xang dau
Viét Nam (PLX). Ngoai hoat déng tai thi trwdng ndi dia, PVOIl ciing hoat déng hiéu qua tai thi trwéng Lao véi thi phan
khoang 20%.

PVOiIl ngoai ban 1& xéng dau con tham gia hoat dong Gy thac xuét nhap khu dau thd va kinh doanh dau quéc té dem
lai ngudn doanh thu 6n dinh cho doanh nghiép, va hoat dong san xuét, ché bién xdng dau, ddu m& nhon, nhién liéu
sinh hoc. V& dia ban hoat déng, PLX va PVOIl da pht gin hét cac tinh thanh, cac doanh nghiép chiém thj phan nhé

nhw Thanh L&, Sai Gon Petro chl yéu hoat déng & phia Nam, con Mipec hoat déng & phia Béc.

Thi phan ban l1é xing dau trong nwéc CHXD ban lé / tw quan (COCO)
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Ngubdn: PSI téng hop Ngudn: PVOIl, PSI téng hop

. . ) R X San lwong tiéu thu qua cac kénh
bén cudi nam 2021, PVOIl c6 tong cong 625 ctra hang

trire thudc (kénh COCO) tai 56 tinh thanh trén ca nwéc va

hon 3000 kénh dai ly/tdng dai ly (kénh DODO). San pham

xang dau cta PVOIl cha yéu dwgc phan phdi qua kénh
DODO (chiém 60% san lwong tiéu thu), kénh COCO véi
khodng 22% va con lai la kénh khach hang cong nghiép
nhw cac nha thiu d3u khi, nha may dién,.. thudc tap doan
me PVN.

Céc san phdm xadng dau clia PVOIl c6 ngudn tir nha may

loc dadu Dung Quét, Nghi Son khoang 70%, doanh nghiép

tw pha ché va san xuét chiém khoang 15-20%, va con lai

la nhap khdu t» cac nwédc ASEAN, Trung Québc, Han = Kénh COCO = Kénh DODO = Khach hang céng nghiép

Quéc,.. theo han mic tr B§ Céng Thwong giao. Trong
truong hop Nha may loc ddu Nghi Son gidm cong suét, Nguén: PVOIl, PSI téng hop
cbng ty sé tdng cwdng nhap khdu nwdc ngodi véi mie gia

phu hop dé bl vao san lwong thiéu hut.
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S6 ngay hang tén kho cuia PLX va OIL
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Nguén: PLX, PVOIl, PSI téng hop

Doanh thu va lgi nhuan phu thudc vao co ché gia ban 1é

Vao ddu nam 2022 Chinh phi d& cé nhitng quy dinh
méi vé kinh doanh xdng dau theo Nghi dinh
95/2021/ND-CP, qua d6 gid xang dau sé dwoc diéu
chinh vao céc ngay 1, 11 va 21 hang thang, ti 1& dw tri

xang dau bat budc téi thiéu & 20 ngay.

Vao nhirtng nam trwéc, PVOIl da didu chinh sb ngay
hang ton kho gan vé&i sé ngay didu chinh gia xang dau
trong nwéc. Didu nay da giip doanh nghiép giam thiéu
tbi da rai ro khi gia dau giam.

Tuy nhién, trong 6 thang d&u ndm 2022, s6 ngay hang
tdn kho clia ca PVOIl va PLX dé&u tang manh, 1an lwot
l& 28 ngay va 46 ngay cho thdy cac doanh nghiép da
tan dung tbi da vé loi thé gia dau tang, tich tri lwong

I6n x&ng du nhdm gia téng loi nhuan.

Bién dong gia ban lé xing dau trong nwéc

xang diu cla B Céng thwong nhw sau: VND
. ) . 35,000
Gia co s& = gia xang dau thé gi&i + chi phi dwa xang dau
tl nwé'c ngoai vé cang Viét Nam + chi phi kinh doanh dinh 0000
mic + mirc trich 1ap Quy binh 6n gia + loi nhuan dinh 25,000
murc + chi phi vé thué (thué nhap khau, thué tiéu thu dac 20,000
biét (néu co), thué bao vé mai trwerng (néu cé), thué gia tri 15,000
gia tang) + phi va cac khoan trich nop khac theo quy dinh 10,000
cua phap luat hién hanh. 5,000
Do vay, ngoai loi nhuan c6 dinh thu dwgc |a 300 dong/lit, i
bién |z’| niuén .gép 5 bién 6ong theo 'gié dau tang gcao B
hay gidm manh cua tirng giai doan, cling nhw chinh sach m— X 3ng RON95 X&ng E5 RON92 Dau DO

Thué ctia co quan Nha nuwéc. Nguén: PVOIl, PSI téng hop

PVOIl d& mé& dich vu PVMART va PVOIL SERVICE, bao gdm céac dich vu clra hang tién ich, rira xe, stva
xe, café,... ki vong s& dem lai nguén thu déu d&n cho céng ty. Trong nam nay, cong ty hop tac véi Vinfast
mé& diém sac cho xe dién, dw kién cudi ndm sé& c6 hon 300 tram sac Vinfast tai cac chi nhanh cta PVOIl
trén ca nwéc. Tuy nhién, doanh nghiép hién dang phai déi mat véi mot sd khé khdn nhét dinh trong d6 phai
ké dén thuc trang quy dat & thanh thi kha eo hep, va mat dd dan cw, phuwong tién giao thong & cac khu vuc
néng thdn, qudc 16 con thap, can tré viéc mé rong cac dich vu phi xdng dau.

PVOiIl ciing dang c6 ké hoach tham gia vao linh vrc cung cép nhién liéu bay JetAl, tan dung loi thé mbi
quan hé vai cb dong Ion VietJet Air. Hién tai chi c6 hai nha cung cép chinh la Skypec phuc vu chd yéu cho
Vietnam Airlines, cac hang quéc té va Petrolimex Aviation phuc vu cho Vietjet Air, Bamboo Airway...nén dw

dia cho cac doanh nghiép méi tham nhap vao thi trudng con rat Ién.
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2. Két qua kinh doanh va dw phéng 2022

Doanh thu thuan PLX va OIL

Loi nhuan gép PLX va OIL
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Su khéc biét cla bién lgi nhuan dén tlr viéc ghi nhan

cach hach toan hang tén kho cta 2 doanh nghiép.

PVOIl chon céach hach toan hang tén kho theo phwong
phap binh quéan gia quyén, dem lai dwdng bién n dinh
hon so v&i PLX Iwa chon phwong phap FIFO, gia ghi
nhan sé bién déng Ién hon so véi phwong phap binh
quan gia quyén khi gid xang té&ng nhanh hay gidm
manh. Trong quy 2, PVOIl ghi nhan lai gép 1,428 ty
dong (+ 72.6% yoy), PLX lai gidam 43.2% so véi clng ky,
dat 2,402 ty ddng. Lgi nhuan sau thué PLX ghi nhan
mtrc Am 196 ty ddng do cong ty mé& quy dw phong giam
gia hang tén kho 1330 ty.

L¢i nhuan sau thué PLX va OIL

Nguén: PLX, PVOil, PSI téng hop

Bién lgii nhuan gop cua PLX va OIL qua cac nam
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Nguédn: PLX, PVOil, PSI téng hop

Nguén: PLX, PVOiIl, PSI téng hop
Quy 2 n&m nay doanh thu thuin PVOQIil dat 30,414 ty déng,
téng 127% so véi cling ky ndm trwdce, Iy ké ban nién dat
53,703 ty déng (+113% yoy).

Gia vén tang cao nén loi nhuan gop quy chi ghi nhan mirc
tdng 73% so v&i cung ky, dat 1,428 ty déng. Loi nhuan
sau thué tdng 72% so véi cung ky, dat gan 510 ty déng
bat chap cac chi phi tai chinh, chi phi quan ly doanh
nghiép, chi phi ban hang déu gia ting dang ké.

N&m 2022, cong ty dé ra ké& hoach doanh thu hop nhét la
45,000 ty ddng va loi nhuan sau thué 400 ty ddng. Nhu
vay, so v&i k& hoach ndm, cong ty da vwot 19% muc tiéu

doanh thu va vwot 98% muc tiéu loi nhuan sau thué.
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Dang cha v, két thic quy 2, hang ton kho tang lén 5,343 ty ddng, tdng hon 2,764 ty ddng so v&i sb dw dau ky; khoan
phai thu khéc cling c6 sw tdng ddt bién khi khoan Gy thac dich vu xuét khdu dau thd ghi nhan 6,498 ty ddng, tdng hon
3,000 ty so v&i dau ndm. Didu nay dwoc I gidi trong 06 thang vira qua, gia dau Brent tdng manh, trung binh & mac
108 USD/thiing (+67% yoy). Ngudn cung diu dang d6i mat véi sw sut gidm bdi chién tranh Nga-Ukraine, trong khi nhu

cau lai tdng manh khi cac qudc gia ddng loat mé ctra nén kinh té dan dén tinh trang dau lién tuc dat dinh.

Muc tiéu 1&n nhét ctia PVOIl trong Nghi quyét Dai hoi ddng ¢d déng ndm nay la gia tang thi phan ban 18 xing dau 1én
mirc 35 % vao 2025 théng qua cac hoat ddng M&A. Tuy nhién, véi miéng banh thi phan 90% thudc vé cac éng Ién
nhw Petrolimex, MIPEC, SaiGon Petro, Thanh L& va chi c6 10% con lai thudc vé& cac xi nghiép xang dau nho 18, ké&

hoach téng tir 25% I&n 35% sé g&p nhidu khd khan trong thoi gian tdi.

Dw phdong két qua kinh doanh nam 2022

Doanh thu va loi nhuan PVOil

Ching t6i dy phéng doanh thu PVOIl dat 77,736 ty

T d:. N A
1?)0 gzi s oot ddng (+ 34.41% yoy), loi nhuan gop dat 4,189 ty déng
il r===== : 0
1 (+ 31.81% yoy) va lgi nhuan sau thué dat 1,074 ty
1 N
80,000 1 4.50% dong (+39.02% yoy) dwa trén cac gia dinh (1) Bién lgi
1
60,000 1 nhuan gdp tang nhe nho gia ban trung binh cao hon
| 3.00% cac nam truwdc, (2) tng lwong tiéu thu xing dau tang
40,000 1 X C
1 nho nén kinh té hoi phuc tré lai sau dai dich.
1 1.50%
20,000 i ! L S
B : Nhw vy, doanh thu 2 quy cudi nam dw bédo sé€ dat
1 N
0o M - =y My 0.00% 24,033 ty ddng (- 4.6% yoy), loi nhuan gop dat 1,717
1
20,000 20018 2019 2020 2021 (crzey : L 500 ty ddng (+ 6.9% yoy) va loi nhuan sau thué ghi nhan
’ 1 -1 (] .
R dat khoang 281 ty dong (- 39.6% yoy). Doanh thu va
= Doanh thu thuan === Loi nhuan gop Loi nhuan rong loi nhuan dy bao giam trong quy t&i do nhitng e ngai
Bién LNG Bién LNR . .
e e v& bién dong gia dau giam.

Nguén: PVOIl, PSI téng hop

Trong ndm nay, cong ty da cong bd théng tin thoai toan bd vén tai Céng ty Co phan Van tai Dau khi Péng Dwong

(PTT), sb tién thu duorc tir dot chao ban khodng 13 ty déng.

Ngoai ra, l&nh dao PVOIl cho biét doanh nghiép sé c6 ké hoach chuy&n niém yét cb phiéu OIL tir sin UPCoM sang
san HoSE ngay khi dap (rng da cac didu kién chuyén san: ty 1& ROE t6i thiéu 5%, khong c6 16 Ity ké va loai bd cac
diém trlr trén bao céo tai chinh. Tuy nhién, céng ty hién tai dang vwéng phai nhivng lién quan t&i nha may nhién liéu

sinh hoc Phi Tho, van dé thoai vén PETEC va mét sé tha tuc dat dai lién quan dén cac cong ty thanh vién.
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3. Binh gia va khuyén nghi

*  Phwong phap P/E

Tén P/E
OIL VN Equity 24.26
PLX VN Equity 20.53
ASP VN Equity 12.19
HFC VN Equity 25.70
PTH VN Equity 6.82
TLP VN Equity 29.37
Trung binh 18.93

V6i EPS dw phéng 747 ddng/cp va P/E trung binh nganh 1a 18.93, két qua dinh gia theo phwong phap P/E Ia
14,000 ddng/cp.

+  Phwong phap chiét khau dong tién FCFE: Gia muc tiéu 13,900 déng/cp

Gia tri hién tai (FCFE) (ty déng) 5,997
S6 dw tién (ty dong) 8,429
Gi4 tri noi tai (ty dong) 14,425
S6 lweng c6 phiéu dang lwu hanh 1,034,229,500
Két qua dinh gia (ddng) 13,900

Tbng hop két qua dinh gia:

Két qua dinh gia Ty trong Gia tri (VND/CP)
FCFE 50% 13,900
P/E 50% 14,000
Gia tri trung binh (lam tron) 14,000

Chuing tdi khuyén nghi NAM GIU déi v&i c¢b phiéu OIL, gid muc tiéu 1 ndm 1a 14,000 dong/cp. Khuyén nghi nay
dwa trén nhitng danh gia c&n trong dwa trén cac nhan té anh hwéng t¢i KQKD ctia OIL: (1) Gia dau bién déng
manh do chién tranh Nga-Ukraine va sy hoat dong tré lai manh mé clia nén kinh t& cac nwéc (2) Chinh séch
hang tdn kho xang dau trong giai doan bién déng gia manh. (3) Nha may loc dau Nghi Son hoat dong chwa 6n
dinh.
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty déng) 2020 2021 2022F Chi sé chinh 2020 2021 2022F
Doanh thu thuin 50,028 | 57,836 | 77,736 Kha nang sinh l&i
Gia vén hang ban 48,071 | 54,658 | 73,547 Bién lgi nhuan gop 3.9% 5.50% 5.4%
Loi nhuan gop 1,958 | 3,178 | 4,189 | |Bién EBITDA 07% | 23% |  26%
Doanh thu hoat dong tai chinh 452 413 402 Bién lgi nhuan trwdc thué -0.2% 1.6% 1.7%
Chi phi tai chinh 211 201 205 | | ROE 5% | 71% | 95%
Chi th’ ban hang & quan ly doanh ®) 71 71 ROA 0.7% 3.1% 4.1%
nghiép
Le¢i nhuan thuan tir hoat déng kinh
doanh AL dong 2,328 | 2562 | 3,144 | |Ting trwong
Loi nhuan khac (137) 899 | 1,313 | | Doanh thu -37.4% | 15.6% | 55.4%
Loi nhuan trwée thué 26 29 30 | | Loinhuan gdp 29.4% | 62.4% | 114.0%
£ Loi nhuan sau thué
Lei nhuan sau thue (111) 928 1,343 e an N
(cda co doéng cong ty me) 251% 465% 39.0%
Loi nhuén sau thué caa cé déng Téng tai san
cong ty me (166) 773 | 1,074 9 -249% | 539% | 39.0%
: " VCSH
Leii nhuan sau thue cua co dong -16.6% | 23.2% 35.7%
bl . (112) 605 941
khéng kiem soat
Kha nang thanh toan
Bang can déi ké toan 2020 | 2021 | 2022F Thanh toan hién hanh 1.46 1.37 1.37
Tai sa an h Thanh toan nhanh
ai san ngan han 16,345 | 21,550 | 23,931 1.29 121 1.08
|. Tien & twong dwong tien 9,456 | 10,917 8,429 No/tai san
. . 0.19 0.17 0.14
Il. Bau tw tai chinh ngan han 4,906 7,761 | 10,223 i
- Ng/von chi sé& hivu
1. Cac khoan phai thu ng&n han 1,827 | 25578 | 5,037 0.39 0.42 0.34
R N Kha nang thanh toan lai
Tai san dai han 5,730 5,648 6,022
1. D4u tw tai chinh dai han 754 801 801
: EPS (VND) (161) 747 1,039
Il. Tai san dai han khac 1,239 1,098 1,547 :
- . BVPS (VND)
Tong tai san 22,075 | 27,198 | 29,953 10,21 10,81 11,85
No phai tra 11,509 | 16,012 | 17,693
I. No’ ngan han 11,228 | 15,725 | 17,422
Il. Nor dai han 281 288 272
1. Cac khodn phai tra dai han 187 184 73
2. Vay & no thué tai chinh dai han 94 104 198
Vén chi s& hivu 10,566 | 11,185 | 12,260
1. Vén diédu le 10,342 | 10,342 | 10,342
2. Thang dw vén cb phan 0 0 0
3. Loi nhuan dé lai va cac quy (855) (331) 610
4. Loi ich cb déng khéng kiém soat 1,078 1,174 1,308
Téng ngudn vén 22,075 | 27,198 | 29,953
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CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Tda nha Hanoitourist, sé 18 Ly Thwdng 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
L3u 1, tda nha PVFCCo, sb 43 Tang 5, tda nha Silver Sea, s6
Mac Binh Chi, Phwong Da Kao, 47 Ba Cu, Tp. Viing Tau
Quan 1, Tp. H6 Chi Minh

Dién thoai: (84-8) 3914 6789 pién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Da Nang

Tang 3, tda nha sb 53 Lé Héng
Phong, Quan Hai Chau, Tp. ba
Nang

Dién thoai: (84-511) 389 9338
Fax: (84-511) 389 9339

Céc thong tin va nhan dinh trong bao cdo nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi 1a
dang tin cay vao thdi diém cong bd. Tuy nhién, PSI khdng ddm bao tinh day da va chinh xac tuyét déi cia
céc théng tin nay. Bao cédo dwoc dua ra dwa trén cac quan diém clGa ca nhan chuyén vién phan tich,
khéng nham muc dich chao ban, 16i kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha d4u tw chi nén s dung bao céo nay nhw mét ngudn tham khao cho quyét dinh dau tw ciia minh va
PSI s& khong chiu bat ct trach nhiém nao trwéc nha dau tw cling nhw ddi twong dwoc nhac dén trong
bao c&o nay vé nhirng ton that cé thé xay ra khi dau tw hoac théng tin sai léch vé déi twong dwoc nhac

dén trong bao céo nay.

WWW.pSi.vn




