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Chi s6 tai chinh

TAP POAN XANG DAU VIET NAM

Ma CK: PLX San: HSX/Vietnam Nganh: Nang lwvong

Co hoi dé duy tri ting trwwdng dai han

So lwoc cong ty: Tap doan X&ng dau Viét Nam (Petrolimex), tién than la
Téng coéng ty Xang dau Viét Nam dwoc thanh 1ap vao nam 1995. Petrolimex
chd yéu xuét khau, nhap khau, phan phéi va ban 1& cac sdn pham xang dau.
V&i mang lwéi phan phéi hon 2,700 clra hang trwe thudc va gan 2,800 dai ly
trén toan quéc, Petrolimex 1a nha cung cap xdng dau céc loai I&n nhét tai thi
trwdng ndi dia véi hon 50% thi phén. Bén canh do, Petrolimex con hoat dong
trong céc linh vire kinh doanh khac nhw bao hiém, ngan hang, van tai véi cac
thwong hiéu PLC, PGC, PG Bank, PG Insurance. PLX bat dau dwoc niém yét
trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tlr ngay
21/04/2017.

Dw phdéng: Chang téi ky vong doanh thu cla cong ty sé tang vao nam 2022
khi dai dich dwoc kiém soat véi ty |é tiém ching ngay cang ting véi téc do
cao. Theo chung t6i ky vong, khi gia dau 6n dinh & mtrc 70 USD/thung, doanh
thu c6 thé dat 77.6 nghin ty dong (+18% YoY) va LNST dat 4.2 nghin ty déng
(+39% YoY). Ké tlr nam 2021, bién lgi nhuan da cé sy cai thién khi nén kinh
t& nhanh chéng phuc héi tré lai trang thai binh thwéng, dan dén gia dau thd
va gia cac san pham xang dau tang nhanh.

DPiém nhan dau tw: (1) Petrolimex da va dang chiém linh thj trwdng ndi dia
nh& hé thdng kho bai Ién nhat ca nwéc va mang lwdi phan phdi quy mo 16n
dan dau vé sb lwgng clra hang ban 1& xang dau trwc thudc.

(2) Chinh séach vé gia sé dn dinh hon khi Nghi dinh 95/2021/NB-CP chinh thirc
c6 hidu lyc t ngay 02/01/2022. Theo d6, thoi gian didu chinh gia s& giam
xudng con 10 ngay thay vi 15 ngay nhu treédc day va sb ngay ton kho téi thiéu
ciing gidm t 30 ngay xubng con 20 ngay. Diéu nay dwoc ky vong sé gilp gia
ban 1& tién gan dén co ché thi trwdng va do d6, gilp ddm bao loi nhuan cua
cong ty trwéc nhivng bién dong béat loi cha gia ca quéc té.

(3) Trong khi murc tiéu thu xang dau trén dau ngudi cta Viét Nam thudc hang
thap nhét trong khu vuc, thi tbc d6 tang trudng 6 td dang dién ra rat nhanh
chéng va ngwoi dan c6 xu hwdng di cw ra xa cac trung tam dé thj. Xu hwéng
nay dwoc ky vong sé kich thich tiéu thu x&ng dau va thap sang trién vong dai
han cho PLX.

Dinh gia & khuyén nghi: St dung phwong phap DCF va P/E, ching t6i wéc
tinh gia hop ly 14 62,800 VND/cd phiéu. Do dé, ching téi dwa ra khuyén nghi
MUA vé&i mirc tang gid tiém nang la 14%. Dinh gia cla chang t6i khéng bao
gdm dv 4n LNG My Giang (Nam Van Phong) do sw khéng chéc chén va thiéu
thong tin can thiét trong giai doan dwoc dinh gia.

Rui ro:
(1) Sw xuét hién cac ching virus Corona méi c6 thé khang vaccine
(2) Thay ddi b4t lgi trong chinh sach diéu hanh cta chinh pha.

Doanh thu thuan (Ty VND)
LNST (Ty VND)

EPS (VND)

Tang trwdng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Ty suét cb tire (%)

153,697 191,932 189,604 123,919 167,435 197,565
3,912 4,155 4,677 1,253 3,009 4,177
3,013 2,859 3,166 686 2,368 3,287

-25.32% -5.11% 10.74% -78.33% 245.17% 38.83%

15,859 15,724 17,804 16,356 19,469 21,137
20.18 18.68 16.98 72.47 22.54 13.08
341 3.44 3.04 3.31 2.81 2.97
5.55% 4.81% 5.55% 2.22% 2.09% 2.65%
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Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i TraE 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



B&o cao lan dau | PLX

Téng quan vé cong ty

Tap doan X&ng dau Viét Nam (Petrolimex) tién than la Tdng cong ty Xang dau Viét Nam dwoc thanh 1ap ndm 1995. Petrolimex
cha yéu xuat khau, nhap khau, phan phdi va ban 1& x&ng diu, cac sdn phdm héa dau va LPG. V&i mang luwéi phan phéi hon
2,700 clra hang xang dau tryc thudc va gan 2,800 dai ly trén kh&p ca nuéc, Petrolimex 1a thwong hiéu cé uy tin hang dau va
quy mé I&n nhét trong sb 36 cong ty dwoc cip phép hoat dong trén thi trwdng xdng dau ndi dia. Coéng ty khdng ngirng mé
réng mang lwdi phan phéi véi tbe do 80 tram xdng méi mbi ndm, ddng thdi tan dung co s& vat chat hién c6 dé da dang hoa
hoat dong kinh doanh béng cach bé sung nhiéu dich vu méi nhw rira xe, bdo dwdng xe, clra hang tién loi va quan ca pheé,...

PLX da chiém linh dwoc ha nguén ctia nganh Dau khi nh& co’ sé ha tdng khéng 16 dworc dau tw manh mé, bao gém
Hé théng dworng 6ng, Hé thdng kho chira trén toan quéc, Kho cadng ngoai quan xang dau va Téng kho xdng dau,... PLX hién
dang cung c&p 50% tdng lwong xang dau cho thij trwdng trong nwéc, 60% thi phan phan phdi dau nhén va hon 10% thi phan
ban budn LPG tai Viét Nam. Doanh thu t&» hoat ddng kinh doanh chinh, 1& phan phdi xing dau, chiém hon 90% téng doanh
thu va 70% LNTT nadm 2020. PLX c6 52 cong ty con va 5 cong ty lién két, hoat dong trong 6 linh vire kinh doanh. Céng ty
dang tién hanh thoai vén khdi PGBank, dw kién hoan thanh vao ndm 2022.

Hinh: Co cau cong ty

Tap doan Xiang dau Viét Nam (Petrolimex - PLX)

45 cbng ty con trong Téng Coéng ty Hoa Téng cong ty Van tai Cong ty TNHH Ngan Hang TMCP
nuwoc dau Petrolimex thay Petrolimex Castrol BP PETCO Xang Dau Petrolimex

2 cong ty con & nwéc Tdng cong ty Gas Téng Cong ty Bao
ngoai Petrolimex hiem PJICO

Cong ty CP Dich vu

Téng cong ty Dich vy
Xang dau Petrolimex

Kho Ngoai Quan

Xang Dau Van Phong Buong cao toc Viéet

Nam

Céng ty CP Thwong
mai Tuyén Quang

(Ngudn: PLX, PHFM tdng hop)

Co’ cau C6 dong

11.05% -UyBanQuanLyVvén  CO déng Ién nhat hién nay la Uy ban Quan ly Vén Nha

Nha Nuéc Tai Doanh nwéce tai Doanh nghiép (CMSC), mét Gy ban ctia Chinh phu

5.08%

Nghiép Viét Nam, dai dién cho phan s& h&ru cGia Chinh pha trong
Cong ty TNHH cac doanh nghiép nha nwéc. CMSC chiém hon 75% von cha
ENEOS Viét Nam s& hivu, tiep theo la Cong ty TNHH ENEOS Viét Nam va

ENEOS Corporation véi ty trong 1an luot [a 8% va 5%.
ENEOS Corporation . . s - sz
Ngoai ra, ban lanh dao chu chot cua cong ty cling s& hivru co
phan véi ty trong khéng dang ké.
Khac

(Ngudn: PLX, Fiinpro, PHFM téng hop)

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Trién vong thij trwéng
Thi trwéng xang dau

Ha nguén cta nganh Dau khi van dwoc nha nwéc quan ly chat ché, nhirvng cong ty then chét ddm nhiém vai trd nhap khau
va phan phédi bao gdm céc don vi thudc s& hiru nha nwéc, chang han nhu:

e Petrolimex thuéc B6 Céng thuong
e PV QOil thuéc PetroVietnam
e Saigon Petrol thuéc UBND TP. H6 Chi Minh

Thi phan trén thj trwong xang dau

= Petrolimex
= PV Qil
SKYPEC

4% PETIMEX

4%
6%

Saigon Petrol

Khac

(Ngudn: Fitch Solutions, PHFM tdng hop)

Thi trwong xang dau Viét Nam c6 tiém nang ting trwdng vé mirc tiéu thu ndi bat nhéat trong khu vwe, do dw béo kinh
té tang trwdng manh mé, dan s déng va s tang l1én nhanh chéng cda tAng 16p trung lwu. San lweng san pham loc héa dau
trung binh & 469 nghin thung/ngay (Mb/d) trong giai doan 2016 - 2019. Va duy tri m&c tang trwdng én dinh hon 3.2%/n&m
trong suét thdi ky nay, nhung sau dé bi sut gidm dang ké (8%) vao nam 2020 do hau qué cla dai dich covid va c4c bién phap
gian cach xa hoi nghiém ngat, da lam syt gidm manh strc tiéu thuy, gia dau va do dé dan dén viéc déng ctra phan I&n cac gian
khoan dau khi trén toan thé giéi va twong tw & Viét Nam. Cho dén nay, ngudn cung xdng dau trong nwéc chi yéu la dau
nhién liéu va xang v&i ty trong 1an lwot 1a 43% va 34%, va la nhién liéu cho cac phwong tién van tai va hoat dong cong nghiép.

Thi trwong dau khi Ty tiéu thu theo tirng loai san pham
2016 - 2020
500 6%
490 ‘ 4%
480
2% N

= Dau nhién liéu
zzz o
450 2% e

LPG
440 -4%
430 -6% Nhién liéu bay
420 -8% Khéac
410 -10%
2016 2017 2018 2019 2020
= S3n lwong (Mb/d) Tbc do tang trwéng (%)

(Ngudn: EIA, PLX, Fitch Solutions, PHFM téng hop)

Hién nay, Viét Nam c6 téng san lwong cung cap trong nwéc la hon 340Mb/d, tat ca déu dén tlr 2 nha may loc dau Dung
Quét va Nghi Son. Tuy nhién, nhu cau hién tai d& vwot xa ngudn cung trong nwéc va dy kién sé con tang nhanh cung voi
trién vong kinh té kha quan va sw phat trién manh mé cta co s& ha tang giao thong dwérng bo. Do d6, dw an Nha may loc
dau Long Son day htra hen da dwoc phat trién dé nang cao san lwong nhdm dap trng nhu ciu trong nwéc.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES D

Céc dw an loc dau tai Viét Nam

) San lwong
Dia diém (Mb/d) Tinh trang Ngay hoat dong Chu s& hiru
) PetroVietnam
Quéng Ngai Dung Quat 148 | Pang hoat dong 2009 | (Loc héa dau Binh Son)
Cong ty TNHH Loc hoa
Thanh Héa Nghi Son 200 | Pang hoat dong 2018 | dau Nghi Son
Ba Ria - Viing Tau | Long Son 200 | Pang xay dwng 2023 | Siam Cement Group
Khanh Hoa Nam Véan Phong 200 | Pa huy - Petrolimex
Phu Yén Viing R6 160 | Ba hay - Vung Ro Petroleum
Binh Dinh Nhon Hbi 400 | Pa hay - PTT, Saudi Aramco

(Ngudn: Fitch Solutions, PHFM téng hop)

Ngudn xidng dau nhap khau

= Han Quéc =Malaysia =Singapore =Thailan =Khéac

(Nguén: Fitch Solutions, PHFM téng hop)

Tuy nhién, Viét Nam van khong thé x6a bé sw phu thuéc 1au dai vao ngudn xing dau nhap khau, bat chap viéc nha
may loc dau thir ba, Long Son, sé& hoan thanh va khé&i déng vao nam 2023, do tham hut v& ngudn cung da tang manh trong
nhiéu n&m. Han Quéc van la ngudn cung cap xang dau Ién nhét cho Viét Nam véi 33% tdng kim ngach nhap khau, tiép theo
la Malaysia va Singapore v&i ti trong lan lwot 1a 23% va 19%. Trén thuc té, Viét Nam tham chi con dang tré nén phu thudc
vao ngudn dau thd nhap khau dé& 1am nguyén liéu dau vao cho cac nha may loc dau vi san lwong khai thac lién tuc giam
trong nhirng ndm gan day bat chap viéc thdm do cac mé dau méi.

Tiéu thu vs San xuat Nhap khau thuan san pham loc héa dau
2019 - 2024F
300 10%
600 0%
500 >0 0%
400 % | 200

-10%
300 0% 150

200 20%
-5% 100
100 -
- (1)
0 0% 90

2019E 2020E 2021F 2022F 2023F 2024F 0 -40%

m— San xuét (Mb/d) — (v tiéu thy (Mb/d) 2019E 2020E 2021F 2022F 2023F 2024F

e TENg trudng tiéu thu (%) = San lyong (Mb/d) — ====Téc d0 tang trudng (%)

(Ngudn: EIA, Fitch Solutions, PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Toang 5
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Khi dau khi héa léng (LPG)

LPG la nguyén liéu quan trong ctia nhiéu nganh cdng nghiép va gia dung tai Viét Nam. Trong sé cac doanh nghiép
tham gia thi trwéng nay, GAS déng vai trd quan trong nhat va chiém hon 72% thj phan, tiép theo la Petrolimex Gas (PGC)
v&i 10% thi phan. Trong giai doan 2016 - 2020, téc do ting trwdng kép hang ndm 1a hon 9%/nam, twong ng véi tée do tang
trwdng GDP cla Viét Nam. Nhu cu tir cac hd gia dinh, néng nghiép va hdéa dau sé tang cao trong nhirng nam téi, twong
&ng v&i trién vong kinh té Viét Nam sau dai dich.

Thi phan LPG & Viét Nam

» GAS
PGC
Khac

(Nguén: PLX, PHFM téng hop)
Cac san pham héa dau
Thi trwéng dau nhén caa Viét Nam 1a mét trong nhirng thi trwdng hiba hen nhat trong khu vwe véi s lvong xe may
I&n va tée do tang trwdng 6 16 & mire 2 con sé trong nhiéu nadm. Trén thuc té, thi trwdng nay cé tdc d6 tang trudng kép hang
nam la 4-6%/nam, cao hon nhiéu so véi mirc trung binh cla thé gidi (1.5-2%/nam), theo Hiép héi Xang dau Viét Nam. Vao
cudi nam 2021, thi trworng da hoi phuc tré lai me trwde dai dich va dw kién sé dat dén mirc cao méi trong ndm 2022. Trong
sb cac cong ty trén thj trwéng, Petrolimex va cac cong ty lién két chiém hon 44% thj phan.

Thi phan dau nhon & Viét Nam

= PLX va céc cong ty lién két

Khac

(Nguén: PLX, PHFM téng hop)

Trong khi dé, thi trwéng nhwa dwéng dwoc ky vong sé hwéng loi tie cac quy hoach co sé ha tang day tham vong
cuia Viét Nam, cho dén nay, ca nwéc van con hon 470 dy &n ha tAng dang Ién ké hoach va trién khai. Va con sé sé con téng
cao hon khi nhiéu géi kich thich kinh té dwoc théng qua va sé tap trung vao phét trién co s& ha tAng. PLX ciing 1a nha cung
cép chi chét trong thi trwdng nay véi hon 30% thi phan.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES

Chuéi gia tri nganh

Tham do va khai thac dau _| XUly, loc hoa dau - BSR, Nghi
khi - PVD - Son
Thu gom, van chuyén va
| _ | phan phéi cac san pham _ 5 2
' > dau khi, héa déu, LPG,... - »| Khach hang cong nghicp
PLX, OIL, PLC
Lap dat gian khoan d&u khi Nh&p khau cac san ph&m loc héa
-PVS déu - PLX - Ho gia dinh
S
S <
8’ g = g’
= 2 4 B
S. =] @ =]
5 = 3 =
= = T =
L J L ) B J

(Ngudn: PHFM téng hop)

PLX git® mot vj tri d3c biét & ha ngudn cha chudi gia tri Dau khi. Céng ty thu gom nguén cung dwoc PVD khai thac & thwong
ngudn va sau doé xt ly, tinh ché tai Nha may Loc ddu Dung Quét, Nha may Loc dau Nghi Son, théng qua hé théng dwdng
bng va doi xe ndi dia,... Bén canh dd, PLX ciing déng vai trd chi dao trong viéc nhap khau cac san pham loc héa dau théng
qua cang ngoai quan Van Phong va doi tau chuyén ché dwdng thiy duoc dau tw quy mé Ién. Sau do, san phadm sé dwoc
phan phéi qua mang lwéi tram xang dau rong khap ca nwéc cho khach hang, chi yéu la khach hang giao théng van tai.

Ngoai xang dau, PLX con kinh doanh LPG va san phdm hoéa dau théng qua mang lwéi cac tram xdng dau, cdng ty con va
cong ty lién két, chang han nhw PLC va BP-PETCO

Kho cang ngoai quan Van Phong va Tram xang dau cla Petrolimex

(Ngudn: PLX, PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Vi thé canh tranh ctia PLX

Mdrc dd canh tranh
trong nganh

Strc manh cua Strc manh cla nha
ngwoi mua cung cap

Nguy co gia nhap

cta déi tht moi Nguy co bi thay the

(Ngudn: PHFM tdng hop)

Mtpc d6 canh tranh trong nganh - CAO: PLX la cong ty then chét & ha ngudn véi 50% thi phan xang dau va sé hiru nhiéu
loi thé so véi cac dbi tha khac nhw dan diu vé sé lwong cira hang tric thudc, kho cdng ngoai quan, kho chiva va déi tau van
tai quy mé Ién. Tuy nhién, thi trwong x&ng dau & ha ngudn la mét san choi rat canh tranh véi hon 36 nha cung cap duoc
cap phép, bao gdbm ca cac cong ty nwédc ngoai cé tiém ndng vuwot troi, va sb lwong sé tang lén trong twong lai khi cac cai
cach dwoc dwa ra nhdm néi 1dng cac quy dinh vé kinh doanh xang dau.

Strc manh cda nha cung cap - RAT CAO: PLX phai phu thudc hoan toan vao cac nha may loc ddu Dung Quét va Nghi Son
vé ngudn cung cac san pham loc héa dau trong nwéc. V& 1au dai, méc du nha may loc dau Long Son méi c6 thé cai thién
trién vong vé san lwgng nhwng sw tham hut trong nwéc van tén tai va ngay cang nghiém trong, PLX s& phai dwa vao nhap
khau dé dap (rng nhu cau ngay cang tang, do dé sé chiu sw bién dong vé& gia ca tir cAc nha cung cép qubc té.

Strc manh cia ngw®i mua — THAP: (1) S&n phdm xang dau - La nhién liéu thiét yéu cho giao théng hang ngay, ngudi tiéu
dung sé phu thudc vao mang luéi tram xang gan noi sinh séng va lam viéc do mirc gia da dwoc quy dinh b&i Bé Cong
Thuwong. Do d6, sirc manh clia ngwdi mua la khéng dang ké (2) LPG va san pham hoa dau - ngwoc lai, khach hang cta cac
san pham nay c6 nhiéu co hdi chuyén sang san pham khac dé& hwéng loi tir gia thap hon.

Nguy co’ gia nhap nganh cda déi thi méi — TRUNG BINH: CAc rao can gia nhap nganh da dwoc ndi ldng trong vai nam
qua théng qua nhirng cadi cach han ché vé cac luat va quy dinh. Ké tir d, ngay cang cé nhiéu cong ty dap trng yéu cau kinh
doanh x&ng dau, bao gdm ca cac coéng ty nwéc ngoai. Nam 2016, chinh pha da cip phép cho Lién doanh gitra Kuwait
Petroleum International va Idemitsu Kosan, 2 céng ty 100% vén nwéc ngoai, nhap khau, ban budn va ban 1& cac san pham
loc hda dau tai Viét Nam.

Nguy co bi thay thé - TRUNG BINH: Trong khi phan I&n khéi lweng phuc vu cho hoat déng van tai, xang va dau nhién liéu
dang phai déi mé&t véi sw xuét hién tiém tang cla cac loai phwong tién méi chay bang dién hodc khi CNG. Diéu nay dwoc
du bao sé dién ra nhanh chéng trong cac ndm t&i do muc tiéu loai bd phat thai khi nha kinh dwoc chinh phd thac day va
khuyén khich trong tAm nhin dén ndm 2030 va 2045.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 6
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Phan tich tai chinh

Doanh thu ttr hoat ddng kinh doanh chinh |a mua ban xang dau, chiém phan I&n trong co’ cau doanh thu cta PLX
(hon 90%) trong cac nam tir 2018 dén 2020. Chung téi ky vong hoat déng nay sé tiép tuc déng gép phan Ién vao co ciu
doanh thu cda PLX trong nhirtng nam t&i cung véi sw tich hgp cac dich vu gia trj gia tdng méi vao céac tram xang hién hivu.

Co ciu doanh thu

2018 - 2025F
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50% 92% 93% 91% 93% 93% 93% 93% 93%
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® Mua ban xing dau = Khéc

(Ngudn: PHFM téng hop)

C6 sw twong quan dwong gitba cac chi sé két qua kinh doanh cua céng ty va gia dau thd. Trong céc sé liéu phan anh
két qua hoat dong thi Loi nhuan rong 1a nhay cdm nhét véi sw thay ddi ctia gia dau thé vi gia ban dwoc Bd Céng Thwong
diéu chinh dinh ky theo gia quéc té.

Két qua kinh doanh vs Gia dau tho

150%

100%
50% P
\ __ o~ <
0% - \\_.\/,/’
-50%
-100%
2018A 2019A 2020A 2021F
Doanh thu thuan Loi nhuan gop

Loinhuanrong = = - Gia dau tho

(Ngudn: PHFM téng hop)
Gia ban xang dau dwoc Bo6 Coéng Thwong diéu chinh theo chu ky 10 ngay. Céch tinh Gia ban nhu sau:
Pg = Pp* Qp+ P* Q), trong do:
Pg: Gia co s@, don vj la VND/Lit
Pp: Gid mua tlr cAc nha cung cép trong nwéc
Qp: Ty trong ngudn cung trong nwéc
P,: Gia mua tlr cAc nha cung cap nwéc ngoai

Q;: Ty trong nguén cung nhap khau

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Pp= Gia ban quéc té +/- Premium (néu c6) + Chi phi van chuyén (néu c6) + Loi nhuan/chi phi dinh mic + Trich 14p/Chi st
dung Quy binh én gia xang dau + Thué GTGT + Cac loai thué va phi khac

P,= Gia ban quédc t& + Chi phi van chuyén + Loi nhuan/chi phi dinh mic + Trich lap/Chi s&r dung Quy binh bn gia xang dau
+ Thué nhap khau + Thué GTGT + Céc loai thué va phi khac

Céac nhan t6 khac khi tinh gia theo tirng loai san pham

Dau Diesel Dau hoéa Dau Mazut

Lgi nhuan dinh mc (VND) (*) 1,050 - 1250 950 950 600
Chi phi dinh mtrc (VND) (¥) 300 300 300 300
Thué nhap khau 10% 0.85% 0.13% 3.04%
Thué tiéu thu dac biét 8% - 10% - - -
Thué méi trudng (VND) ] 4,000 2,000 1,000 2,000
Trich lap/Chi str dung Quy binh on

gia xang dau (VND) (**) (**) (**) (**)
Thué gia trj gia téng 10% 10% 10% 10%

(*) T ngay 02/01/2022, sé tién sé dwoc B6 Céng Thwong didu chinh hang ndm, theo Nghi dinh 95/2021/ND-CP
(**) Theo cong bd ctia B6 Céng Thwong trong tirng ky diéu chinh gia
(Ngudn: MOIT, PHFM tdng hop)
PLX duy tri co cau tai chinh lanh manh véity I vc"J’n di vay trén vén chi sé& hiru dwéi 66% trong cac ndm 2018-2020. Céc
khoan vay clia cong ty hau hét dung dé tai tro cho von lwu dong va cho cac hoat dong kinh doanh. Diéu nay cung véi hé s6

thanh toan hién hanh én dinh (I6n hon 1 ndm 2020) dam bao kha ndng clia céng ty trong viéc dap (rng cac nghia vu no trong
ngan han.

DPiém nhan dau tw

Vi thé vwort troi trén thi trieéng ndi dia so v&i cac do6i thu khac

Petrolimex da va dang chiém [inh thi trwdng noi dia nhd hé thdng kho chiva Ién nhat ca nwéc, hé thdng van chuyén khéng
16, bao gdm dwérng 6ng, ddi tau chuyén ché va ddi xe chuyén ché, cang ngoai quan Van Phong va mang luéi phan phéi déc
biét I&n vé&i sb lwong clra hang xéng dau trwc thudc hang dau (hon 2,700 don vi). Co sé vat chat hién cé gitp PLX c6 kha
nang lam chi hoan toan tat ca cac giai doan cta quy trinh phan phdi xang dau, day Ia mét loi thé quan trong so v&i cac dbi
tha khac trén thi trwdng.

Nhirng thay déi tich cwe trong chinh sach tao diéu kién cho co’ ché gia thi trwong

Chinh sach gia sé& 6n dinh hon khi Nghi dinh 95/2021/NB-CP chinh thirc c6 hiéu Iyc tir ngay 02/01/2022. Theo d6, chu ky
diéu chinh gia sé& gidm xubng con 10 ngay thay vi 15 ngay nhu trwdc day va sé ngay toén kho téi thiéu cling giam tir 30 ngay
xudng con 20 ngay. Didu nay dwoc ky vong sé gilp gia ban 1é tién gan dén co ché thj trwdng va do dd, gitp dam bao loi
nhuan cta codng ty trwdc nhivng bién dong bét loi cta gia ca qubc té.

Mét sb thay ddi dang chu y nhw sau:

Nghi dinh 83 (Cii) Nghi dinh 95 (M¢&i)
Chu ky diéu chinh gia 15 ngay 10 ngay
S6 ngay tdn kho tdi thiéu 30 ngay 20 ngay
Lgi nhuan dinh mc (VND) 600 - 1250 Diéu chinh hang nam
Chi phi dinh mc (VND) 300 Diéu chinh hang ndm

(Ngudn: MOIT, PHFM téng hop)

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trana 10
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Dan sé6 déng, téc do 6 t6 hda nhanh chong va quy hoach co s& ha tang day tham vong cta chinh pha dam bao cho
tang trwéng dai han

Trong khi mrc tiéu thu xang dau binh quan dau ngudi cta Viét Nam thudc hang thap nhét trong khu v, thi sy tang trwdng
6 t6 dang dién ra nhanh chong (tbc do tang trwdng kép hang nam l1a 22,6% trong giai doan 2018-2022) cung vé&i diéu kién
sbng ngay cang tang cao. Bén canh dé, sy phat trién cta co s& ha tng giao théng sé& gop phan hinh thanh cac trung tam
dd thi da cwc va sau d6 sé tao diéu kién cho ngwdi dan sdng xa cac trung tam dd thi truyén théng. Cac xu hwéng sé cé tiém
nang kich thich tiéu thu xang dau va thap sang 1én trién vong dai han cho PLX.

S6 liéu tiéu thu xe 6 to6

2018 - 2022F
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450,000
400,000 ) 20%
350,000
300,000 15%
250,000
200,000 10%
150,000
100,000 5%
50,000
- 0%
2018 2019 2020 2021F 2022F
mm Xe van tai khach Xe thwong mai Mtrc téng trwdng (%)

Murc tiéu thu xe 6 t6 so v&i mirc tiéu thu nhién liéu
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(Nguén: PLX, Fitch Solutions, PHFM téng hop)

Pinh gia

Chung t6i st dung phwong phap DCF va P/E véi ty sb 18.2 |an theo ty trong 70:30 dé wérc tinh gid hop |y 1a 62,800 ddng/cd
phiéu. Do d8, chung tdi dwa ra khuyén nghi MUA véi mire tang gia tiém nang 1a 14%. Dinh gia ctia ching t6i khéng bao gdm
dw an LNG My Giang (Nam Van Phong) do sw khéng chéc chén va thiéu théng tin can thiét trong giai doan dinh gia.

Phwong phap ‘ Ty sé lwa chon Giatrihop ly Ty trong

DCF NA 64,036 70%
P/E 18.2x 59,829 30%
Giatrihop ly 62,800

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i Trana 11
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Phu | hmg‘

SECURITIES C

Bang tinh P/E cho PLX

TTM P/E cua PLX
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(Nguén: Fiinpro, PHFM téng hop)

TTM P/E cla PLX (d4 diéu chinh cho giai doan dich bénh) 18.2
P/E muc tiéu cho PLX 18.2
(Ngudn: Bloomberg, PHFM téng hop)
Bang: Dw phéng dong tién (FCFF) ttr nam 2022 dén nam 2026

N&m | 2022F  2023F 2024F 2025F 2026F

Loi nhuén rong 3,777 5,021 5,022 5,470 5,596
Coéng: Khau hao TSCD 1,789 1,807 1,830 1,860 1,860
Trv: Tang/giam Vén Iwu dong rong 315 2,634 650 (230) 170
Trir: Mua sém TSCD (2,310) (2,445) (2,535) (2,677) (2,347)
Cong: Chi phi lai vay sau thué 667 636 621 607 632

(Ngudn: PHFM téng hop)

Bang: Pinh gia bang DCF

Beta
Risk-Free Rate (Rf) (L&i suét phi rai ro)
Equity Risk Premium

Ty VND (ngoai trir Gia tri hop ly)

0.9
2.5%
(Phan bu rdi ro ¢ phan) 8%

Chi phi str dung vén cé phan

Chi phi st dung vén vay (trwédc thué) 5%
Thué suét 20%
Chi phi str dung vén vay (sau thué)

E/NV 0.8
D/V 0.2

WACC

8.6%

Gia tri hién tai cGa gia tri dau cudi (terminal value)

(9=2%)

Gia tri hién tai cGia dong tién (FCFF)
Cong: Tién & twong dwong tién
Cong: Dau tw tai chinh ngan han
Trr: No vay ngan & dai han

Trv: Loi ich ctia cb dong thidu sé
Téng gia tri c6 phan

Sé cb phiéu dang lwu hanh

Giatrihop ly

60,449
22,284

13,258

5,597
(17,031)
(3,194)
81,363
1,270,592,235
64,036

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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SECURITIES C

Phan tich dé nhay

Gia thiét cho ndm 2022 Tiéu cwc Tich cwc

Gia dau Brent trung binh (USD/thuing) 50 90
Gia dau nhién liéu (FO 295 531
Két qua kinh doanh

LNST triv di loi ich c6 dong thiéu s 3,230 3,503 4,325
EPS (VND/cb phiéu 2,856 3,072 3,718

Dinh gia

Gia tri hop ly 60,222.86 61,496.77 62,773.61 . 65,332.40

Chi sé tai chinh

P/E 14.68 13.82 13.08 12.44 11.89

P/B 2.91 2.94 2.97 3.00 3.03

ROE 12.25% 13.05% 13.84% 14.62% 15.38%
Rui ro

Sw xuét hién cta cac chang virus Corona méi

Su xuét hién ctia cAc chiing virus Corona méi (dac biét 1a cac chiing khang véc xin) c6 thé de doa dén sy phuc hdi ctia nganh
dau khi, kéo gia xang dau di xudng va tlr d6 bao mon bién lgi nhuan cla cong ty.

Nhirng thay déi khong mong dei trong chinh sach diéu hanh cta chinh pha

Do linh vic nang lwong & Viét Nam duoc quan ly rat chat ché, bat ky thay dbi bat lgi nao trong chinh sach déu cé thé tac
dong tiéu cwe dén hoat dong kinh doanh va tiém néng tang trwdng dai han cta PLX.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trana 13
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g9
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SECURITIES C

So lwoc cong ty

Tap doan Xang dau Viét Nam (Petrolimex), tién than 1a Téng cong ty
Xang dau Viét Nam dwoc thanh 1ap vao ndm 1995. Petrolimex chd yéu
xuét khau, nhap khau, phan phéi va ban I1& cac san pham xang dau.
V6&i mang lwéi phan phdi hon 2,700 cira hang trie thudce va gan 2,800
dai ly trén toan quéc, Petrolimex |a nha cung cép x&ng dau cac loai lén
nhét tai thi trwong ndi dia véi hon 50% thi phan. Bén canh do,
Petrolimex con hoat dong trong céac linh virc kinh doanh khac nhw béo
hiém, ngan hang, van tai véi cac thwong hiéu PLC, PGC, PG Bank, PETROLIMEX
PG Insurance. PLX bat dau dwoc niém yét trén S& Giao dich Ching

khoan Thanh phé H6 Chi Minh (HOSE) ti» ngay 21/04/2017.

Qua trinh tang vén (Ty VND)

Vén didu lé (Ty VND)

12,938.78 12,938.78 12,938.78 12,938.78 12,938.78 12,938.78

2017 2018 2019 2020 2021F 2022F

(Nguén: PLX, PHFM dw phéng)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trangd 14
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Ba&o cao tai chinh (Ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021F 2022F
Doanh thu thuan 153,697 191,932 189,604 123,919 167,435 197,565
Gia vén hang ban (141,401) (178,026) (175,434) (113,879) (154,943)  (182,975)
Loi nhuan gop 12,297 13,906 14,169 10,040 12,492 14,590
Chi phi ban hang (7,321) (8,544) (8,702) (8,591) (8,915) (9,461)
Chi phi QLDN (818) (573) (640) (820) (766) (867)
Loi nhuan t» HDKD 4,158 4,789 4,827 629 2,811 4,263
Lgi nhuan tai chinh 791 995 1,004 917 972 964
Chi phi lai vay (571) (865) (791) (706) (846) (833)
Lgi nhuan trwéc thué 4,785 5,178 5,648 1,410 3,761 5,221
Lgi nhuan sau thué 3,912 4,155 4,677 1,253 3,009 4,177
LNST clia cb déng Cong ty ty me 3,468 3,748 4,158 988 2,600 3,777
Can dbi ké toan 2017A 2018A 2019A 2020A 2021F 2022F
Tai San Ngan Han 40,526 34,690 38,753 37,797 40,186 42,233
Tién va twong dwong tién 14,223 10,221 11,275 10,612 13,258 14,370
DPau tw tai chinh ngén han 2,505 4,714 5,397 8,559 5,597 5,236
Phai thu ngan han 7,461 7,554 8,343 7,215 7,962 8,116
Hang ton kho 12,868 10,303 11,773 9,400 11,412 12,533
Tai san ngén han khac 3,469 1,898 1,964 2,011 1,958 1,978
Tai San Dai Han 21,243 21,593 23,010 23,309 23,012 23,630
Phai thu dai han 89 21 23 31 25 26
Tai san cb dinh 15,271 15,139 15,406 15,578 15,279 15,800
Béat dong san dau tw 165 199 190 209 200 200
Chi phi xay dwng d& dang 780 873 990 731 731 731
Dau tw tai chinh dai han 2,884 3,117 3,887 4,093 4,093 4,093
Tai san dai han khac 2,054 2,243 2,514 2,667 2,684 2,780
Loi thé thwong mai - - - . - .
Téng céng tai san 61,769 56,283 61,762 61,106 63,199 65,863
No phai tra 38,385 33,191 35,839 36,980 34,815 35,688
No ngan han 35,758 31,579 34,173 35,400 33,046 33,976
No dai han 2,627 1,611 1,666 1,580 1,769 1,712
Vén chu sé& hiru 23,384 23,092 25,923 24,126 28,384 30,175
Von goép 12,939 12,939 12,939 12,939 12,939 12,939
Loi ich ¢ déng thiéu sb 2,865 2,748 2,887 2,964 3,194 3,318
Téng ngudn vén 61,769 56,283 61,762 61,106 63,199 65,863

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trana 15
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Phu Hun

Lwu chuyén tien té 2020A 2021F 2022F
;g:nchhuyén fién thuan ttx H5 Kinh 1,777 4,371 4,181 5,349 (1,095) 5,881
Lwu chuyén tién thuan tr HD Dau tw (2,282) (3,365) (2,467) (3,843) 1,483 (1,949)
Lwu chuyén tién thuan tv HD Tai chinh 3,425 (5,009) (662) (2,171) 2,259 (2,820)
Lwu chuyén tién thuan trong ky 2,920 (4,002) 1,052 (664) 2,646 1,112
Tién & twong dwong tién dau ky 11,354 14,223 10,221 11,275 10,612 13,258
Tién & twong duong tién cudi ky 14,223 10,221 11,275 10,612 13,258 14,370
Chi s6 tai chinh 2017A 2018A 2019A 2020A 2021F 2022F
Tang trwéng

Doanh thu 24.86% 24.88% -1.21% -34.64% 35.12% 17.99%
Lgi nhuan sau thué -25.72% 6.21% 12.56% -73.22%  140.19% 38.83%
Téng tai san 13.87% -8.88% 9.74% -1.06% 3.42% 4.22%
Téng vbn chi s& hivu 0.79% -1.25% 12.26% -6.93% 17.65% 6.31%
Kha nang sinh I&i

Ty suét lai gop 8.00% 7.25% 7.47% 8.10% 7.46% 7.38%
Ty suét EBIT 2.71% 2.50% 2.55% 0.51% 1.68% 2.16%
Ty suat EBITDA 4.18% 3.57% 3.62% 2.24% 2.74% 3.06%
Ty suét |&i rong 2.55% 2.16% 2.47% 1.01% 1.80% 2.11%
ROA 6.33% 7.38% 7.57% 2.05% 4.76% 6.34%
ROE 16.73% 17.99% 18.04% 5.19% 10.60% 13.84%
Hiéu qua hoat dong

Sbé ngay phai thu 16 13 14 22 17 14
Sé ngay ton kho 28 24 23 34 27 25
Sé ngay phai tra 35 28 27 41 30 27
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.13 1.10 1.13 1.07 1.22 1.24
Ty suét thanh toan nhanh 0.68 0.71 0.73 0.75 0.81 0.82
Céu trac tai chinh

Téng no/Téng tai san 0.62 0.59 0.58 0.61 0.55 0.54
Téng no/Vén chi s& hivu 0.69 0.64 0.59 0.66 0.60 0.55
Vay ngan han/VCSH 0.59 0.58 0.54 0.61 0.55 0.50
Vay dai han/VCSH 0.10 0.06 0.06 0.05 0.05 0.05

(Ngudn: PHFM téng hop)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trana 16
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DPam bao phan tich

Bao cao duoc thyc hién bdi Nguyé&n Thién Nhan, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phd Hwng. Méi nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao cdo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cong ty C6 phan Chirng khoan Phi Huwng (PHS). o
Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Pha, quan 7, Thanh phd H6 Chi Minh.

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuéan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 5, Toa nha UDIC Complex, Trung Hoa
Phu, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Néi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phwéng 13, Quan Tan Binh, Sé 127 Lo Plc, Phwong Bdng Mac, Quan Héng Bang, Hai Phong

Tp.HCM. Quén Hai Ba Trung Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toéa nha Ruby
81-83-83B-85 Ham Nghi,

Phwong Nguyén Thai Binh, Quan 1, TP HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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