CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

TAP DOAN XANG DAU VIET NAM (HOSE: PLX) T9.2021

KY VONG TU THUONG VU THOAI VON PGBANK

DANH GIA KHA QUAN
Gia muc tiéu 55300 DIEM NHAN PAU TU
Gia déng ctra ngay 23/09/2021 50,200 S n . . eoa o " A g n R
J gy 23/09/ Chiém linh mat nira thi phan xang dau néi dia. PLX chiém khoang
i 0, “w / > w Ae e , . A /- R. o s 5
Upside 10.16% 500, thi phan ban Ié x&ng dau ndi dia, cach biét xa so véi chudi ban 1&
xang dau ding thir 2 la PVOIL (khoang 20%) nhd (1) sé hitu mang Ui
Dir liéu giao dich clra hang Idn nhat trong cac chuoi ban Ié xang dau tai Viét Nam va (2)
San giao dich HOSE  hé thdng kho, bé chira I6n nhét trong s& cac nha ban 1é x&ng dau, dam
Gia cao/thap nhat 52 tuan 47,200/59,000 bao kha nang cung ung.
ven hoa thi tmd'jg (ty \_/AND) 63,383 Bién Igi nhuan vugt troi so véi cac doi thu canh tranh do c6 s6
SLCP'dang luuihanh (’t”e” cp) 1,226 |4gng clra hang ban 1@ COCO ap dao, khong phai chia sé Igi nhuan tur
KLGDBQ 20 phien (co phicu) 1,102,055  nhig ctra hang nay cho ddi tdc nhu’ cac dai ly DODO.
Mét s6 chi tiéu chinh Gia tang doanh thu va Igi nhuan mang héa dau nhé viéc Chinh

pha ddy manh dau tu cdng. PLC, cdng ty con ctia PLX Ia doanh nghiép
2020 2021F cung cap nhua dudng chi€m thi phan I&n nhat tai Viét Nam (30%) dugc

Doanh thu (ty VND) 128,496 172,290 ching t6i danh gia la sé hudng Igi tir cac du an dau tu’ cong nhu cao toc
Lgi nhuan rong (ty VND) 4,258 4,131  B3c-Nam, cac tuyén dudng két ni ving.

Tang trudng LNR (%) -73.2%  239.9% ,
EPS (VND) 686 3,474 Trién vong thoai von thanh cong PGBank. PLX dang trong qua trinh
BVPS (VND) 18,647 16,371 thodi toan bd 40% s& hitu tai PGBank, du kién c6 thé hoan tat ngay
ROE (%) 5.0%  18.8% trong 2021. Néu thanh cbng, PLX sé thu vé khoang 2.500 ty dong tir
ROA (%) 2.0% 6.7% thuaong vu trén.

Dién bién gia ¢ phiéu RUI RO PAU TU
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2 000,000 San lugng ban suy giam manh do anh hudng caa dich Covid-19.
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10,000 1,000,000 DPINH GIA VA KHUYEN NGHI
0 0
\%@9 \%&Q \%&x \%&\, \%&\, \%&\, \'»Q%\/ Chung t6i dua ra khuyén nghi KHA QUAN ddi vGi cd phiéu PLX véi dinh
o \/\,\” A A A o giad 55,300d/cp (upside 10.16%), tuagng (g véGi P/E forward 1a 17.42
— dua trén cac gia dinh (1) doanh thu nam 2021 tang trudng nhe 3.7%
Ca cau co6 dong ] L . , . .
CMSC 80.10% do chiu tac dQNng cua dich Cowd-19 trong quy III khi€n san lugng giam
3X Nippon Oil & Enegry Viét Nam 8.45% nhung dugc ho trg nhaG gid ban van & mifc cao va (2) gia dinh PLX thoai
ENEOS Corporation 5369 @ VOn thanh cdng PGBank va c6 thé thu vé 1.000 ty dong I&i tir khoan dau
C6 dong khac 6.09% | tu nay.
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PIEM NHAN PAU TU

Chiém linh mot nira thi phan kinh doanh xang dau ndi dia. PLX chiém khoang 50% thi phan ban lé xdang dau ndi
dia, cach biét Xa so v@i chuoi ban Ié xang dau diing th(r 2 lIa PVOIL (khoang 20%) nhd sé hitu mang ludi ctra hang 16n nhat
trong cac chudi ban 1é xdng dau tai Viét Nam vdi khoang 5.500 ctra hang trai rong khdp 63/63 tinh thanh.

Hau hét cac cira hang xang dau Petrolimex déu co vi tri dep, thuan Igi, & trung tam cac d6 thi nhd Igi thé doanh nghiép
ban 1é xang dau dau tién tai Viét Nam. Ngoai ra, viéc PLX tap trung vao kénh ban |é va gia tang nhanh do phu cling khién
cho céc ddi thu gia nhap thi trudng sau rat khé dé canh tranh.

Bén canh do, PLX sd hitu hé théng kho bé luu trit x&ng dau I6n nhét, trai dai tir Bic t6i Nam, stic chira trén 2.2 triéu m3
cung véi 2 cang bién nhép khdu xéng dau la cdng Nha Bé va cang Quang Ninh gitp cho PLX ludn dam bao xdng dau du
trr, dap Ung dugc nhu cau cho cac khach hang ban budn va ban Ié.

SO LUONG CUA HANG

5,500 - -
Tong kho Nam Van K130 Piuc Giang Pa Nang
3,600 Phong
Strc chira
I 900 (m3,tan) 730,000 505,000 357,000 162,000 83,000 70,000
- Pia diém | TP.HCM Khanh Hoa Quang Ninh | Quang Ninh Ha Noi Pa Ning
PLX olL Thanh L&

Ngudn: PLX, OIL, TLP, PSI téhg hop

Bién Igi nhuan gop vuot troi so véi cac doi thu canh
tranh. 58% san lugng hang nam cua PLX dugc xuat ban
qua 2.700 ctra hang COCO. Nhg khong phai chia sé Igi — P X —O|L TLP
nhudn véi bén th ba tai nhitng clra hang nay, PLX duy

tri dugc bién Igi nhuan gbp vuot tri so vdi cac doi tha 11.5%

canh tranh nhu' PVOIL hay Thanh L€. B-W — 750 8.1%

5.7%

BIEN GOP CAC CHUOI BAN LE XANG DAU

CI‘1ung toi c‘ho .rangll.ql thé ?ayNse ’Flel? tucA dujqc liLX dE,Iy /’GNO% 44% 350 3.9%
tri trong thdi gian tGi do quy dat tai cac do thi khdng con —
nhiéu va khoang cach gitra PLX va cac d6i tha canh tranh 079 3.8% 1.3% 0196 3.4%

trong nganh 13 rat xa. Cu thé, PVOIL, chudi ban & xéng
dau I8n th(r 2 tai Viét Nam hién ciing chi cé khoang 600

clra hang truc thudc. 2015 2016 2017 2018 2019 2020

Ngudn: PSI téng hop

Gia ting doanh thu va Igi nhudn mang héa dau nhé viéc Chinh phi day manh dau tu cdng. PLX s& hitu 79.1%
cd phan tai PLC, cdng ty co thi phan cung cdp nhua dudng I6n nhét Viét Nam (30%). PLC quan ly va van hanh 07 Nha may
Nhua dudng 1dng: Thugng Ly (Hai Phong); Clra Lo (Nghé An); Tho Quang (Pa Nang); Quy Nhan (Binh Dinh); Cam Ranh
(Nha Trang); Nha Bé (TP. HCM) va Tra Néc (Can Tho) véi téng sirc chira 39,650m3.

Véi vi thé va thuén Igi nhu trén, ching téi danh gid PLC s& dudc hudng Igi dang ké khi Chinh phi ddy manh giai ngan dau
tu cdng vao cac du &n ha tang, dic biét 1a cac tuyén dudng cao téc giai doan 2021-2025 vdi téng ngén sach du kién 1a
khoang 117 nghin ty dong.

Trién vong thoai von thanh cong tai PGBank. PLX hién dang ndm giii 120 triéu c6 phiéu PGBank, tuong ducng Vi
40% cb phan tai ngan hang nay. Céng tac thodi vén PGBank dudc Ianh dao doanh nghiép ky vong sé hoan tat trong ndm
2021 theo phuong &n ban c6 phan cho ¢6 dong chién lugc véi gid khéng thap hon gia thi trudng. Nhu' vay, néu thanh céng
thodi v6n PGBank trong ndm nay, PLX cé thé thu vé& khoang 2.500 ty ddng, 13i gan 1.000 ty dong so vdi gia tri ghi s& cua
khoan goép von ban dau.
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Dich Covid dién bién phirc tap lam giam nhu cau tiéu thu xiang dau. K& tir hdi thang 5/2021, 1an séng dich Covid
thir 4 da khién cho nhiéu thanh phé I6n nhu HN, TP.HCM va nhiéu tinh thanh phia Nam phai thuc hién gidn cach nghiém
ngdt. Nhu cdu x&ng dau vi thé da giam dang ké. Theo di liéu tir Google, xu hudng di chuyén t&i hdu hét cac dia diém déu
giam manh tr 47%-75%.

Theo danh gia clia ching t6i, doanh thu va san lugng ban clia PLX sé giam khoang 40% trong quy III va phuc hoi dan
trong quy IV nhd nd luc ddy nhanh cong tac tiém ching va kiém soét dich bénh.

Gia dau tho bién dong anh huéng truc tiép Ién bién Igi nhuan gop ctia doanh nghiép. Gia ban lé xang dau dugc
xac dinh trén cd s gia xang dau niém yét trén trang Platts Singapore, bién dong theo gid dau tho. Do dac thu doanh
nghiép phai ludn duy tri tdn kho & m{c cao (~20% tong tai san) va khdng dugc phong vé gid nén gia dau thd gidm s& lam
thu hep bién Igi nhuan gbp cta doanh nghiép.

PINH GIA VA KHUYEN NGHI

Chung t6i du bao doanh thu cta PLX tang trudng 3.7% trong nam 2021, dat 128,496 ty dong va 34.1% trong nam 2022,
tuong duong 172,290 ty dong trén mdc nén thap va trién vong phuc hdi kinh t& sau dich Covid-19 nhd nd luc day nhanh
tiém chang hién tai.

Lgi nhuan 2021 cla PLX du bao sé dat 4,258 ty dong dua trén gia dinh PLX sé thoai von thanh cdng PGBank va thu vé

1.000 ty dong lai tir hoat dong nay. T nam 2022, ching toi gia dinh PLX duy tri bién Igi nhuan gép khoang 6.5% cho
mang kinh doanh x8ng dau nhd nhing Igi thé dang ké tir hé thdng phan phéi nhu hién tai va tiép tuc dugc ma rong.

Két hop hai phuong phép dinh gid DCF va P/E dua trén nhitng giad dinh trén, ching téi xac dinh gia tri hop ly cho mdi o
phiéu PLX la 55,3004 va dua ra khuyén nghi KHA QUAN.

Bang so sanh P/E mét s6 doanh nghiép cing phan nganh trong khu vuc:

= - . A a Doanh thu T12M V6n héa

Ma chirng khoan Tén doanh nghiép (ty déng) (ty déng) P/E

Trung binh 166,843 | 15.96 | 8.58
PLX VN Equity VIETNAM NATIONAL PETROLEUM G 143,849 64,673 | 15.83 | 17.59
002221 CH Equity | ORIENTAL ENERGY CO LTD -A 93,845 85,595 | 18.19 | 11.93
SPRC TB Equity STAR PETROLEUM REFINING PCL 107,349 27,778 | 10.24 | 12.97
BCP TB Equity BANGCHAK CORP PCL 113,540 25,388 | 11.18 | 10.87
603353 CH Equity HUNAN HESHUN PETROLEUM CO -A 6,215 16,443 | 25.08 | 14.36
PCOR PM Equity PETRON CORP 146,870 13,341 | 11.06 4.7
TWO IN Equity TIDE WATER OIL CO INDIA LTD 3,925 10,490 | 23.43 | 19.96
BYCO PA Equity BYCO PETROLEUM PAKISTAN LTD 18,660 6,320 | 22.96 | 10.54
002960 KS Equity HANKOOK SHELL OIL CO LTD 4,411 6,817 | 14.37 | 26.32
PSH VN Equity NAM SONG HAU TRADING INVESTI 5,702 2,252 | 19.11 9.31
GPPE IN Equity GP PETROLEUMS LTD 1,904 917 | 16.72 7.73
APP VN Equity ADDITIVES AND PETROLEUM PROD 206 38 | 10.65 6.03
GAIL IN Equity GAIL INDIA LTD 178,490 215,821 | 11.56 | 11.97
010950 KS Equity S-OIL CORP 411,837 221,256 | 12.97 | 14.79
6505 TT Equity FORMOSA PETROCHEMICAL CORP 383,635 762,397 | 16.07 | 19.21
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Bao cao tai chinh
Income Statement

(VND bn)
Doanh thu thuén

Gia von hang ban
Lgi nhuan gop
CP Ban hang & QLDN

LN thuan tir HDKD

Doanh thu hoat dong
tai chinh

Chi phi tai chinh
Phan I3 hodc 16 trong
cong ty lién doanh,
lién két

Lgi nhuan khac
LNTT

LNST

LNST cua c6 dong
cong ty me

LNST cia cé dong
khoéng kiém soat
Balance Sheet
(VND bn)

Tién va dau tu tai
chinh ngan han

Céac khoan phai thu
Hang tén kho

Tai san ngan han
khac

TSCD

Pau tu tai chinh dai
han vao cong ty LDLK
Tai san dai han khac
Tong tai san

Ng phai tra

Von chu sé hitu
Von diéu lé

Lgi nhuan gitr lai

Lgi ich c& ddng khéng
ki€ém soét

Téng ngudn von
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2020
123,919
113,879

10,040

9,411

594

917
952

597

218
1,410

1,410

1,253

2020

19,171

7,216
9,400

2,011
15,578

4,093

2,667
61,106

36,980

24,126
12,939
2,761

61,106

2021F
128,496
115,534
12,963
9,758

3,177

1,000
1,028

415

1,218
4,377

4,791

4,258

2021F

23,975

7,482
9,536

2,111
15,942

4,093

2,667
66,651

45,468

21,183
12,939
8,244

66,651

2022F
172,290
158,139
14,151
10,337

3,786

1,000
1,027

663

218
3,986

4,649

4,131

2022F

27,763

7,547
8,665

2,217
16,754

4,093

2,667
70,631

44,092

26,539
12,939
13,600

70,631

Chi s6 chinh

Kha nang sinh IGi
Bién Igi nhuan gop
(%)

Bién EBITDA (%)
Bién Igi nhuan sau
thué (%)

ROE (%)

ROA (%)
Tang truéng (%)

Doanh thu

Lgi nhuan gép
LNST
(ctia ¢ dbng cbng

ty me)

Téng tai san
VCSH

Thanh khoan

Thanh todn hién
hanh

Ng/tai san (%)
Ng/von csh (%)
Khd nang thanh
toan lai vay

Pinh gia
EPS (VND)
BVPS (VND)

Cashflow
Statement
CFO

CFI

CFF

Trung Tam Phan Tich

2020 2021F 2022F
8.1% 10.1% 8.2%
3.4% 5.7% 4.2%
1.0% 3.3% 2.4%
5.0% 18.8% 17.3%
2.0% 6.7% 6.0%
-34.6% 3.7% 34.1%
-29.1% 29.1% 9.2%
-73.2% 210.5% -8.9%
-34.6% 3.7% 34.1%
-1.1% 8.4% 5.0%
-6.9% -13.7% 22.9%
1.07 0.98 1.07
60.5% 68.6% 63.2%
153.3% 218.2% 171.9%
3.00 6.59 6.43
686 3,474 3,370
19,686 17,284 21,654
2020 2021F 2022F
3,129 6,632 6,783
(3,689) (4,213) (4,399)
1,861 1,218 2,364
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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, s 43 Mac Binh Chi, Phudng  Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang G va Tang 1, Toa nha PVcomBank Ba
Pa Kao, Quan 1, Tp. H6 Chi Minh Tau Nang, L6 A2.1 dudng 30 théng 4, phuGng
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Hoa Cudng Bic, Quan Hai Chau, TP. Pa
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Ning

Dién 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
gilt chirng khoan. Nha dau tu' chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo 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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