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B Nong nghiép & Phat trién Nong thon

D&u thé ngot nhe Bién Bac

Compounded Annual Growth Rate: téc d6 téng trwdng kép hang nam
Chénh léch gia ban xéng dau thanh phdm va gia dau tho

DAu nhién liéu hang hai.

Co quan Quan ly thdng tin Nang lwvong Hoa Ky.

Lién minh Chau Au

T4 chire nghién ctvu va phan tich thi trwdng

Nguyén liéu nhwa nguyén sinh High Density PolyEthylene

T4 chire nghién ctvu va phan tich thi trwdng

Khi thién nhién va khi df‘)ng hanh thu dwoc & khau khai thac.

dwoc san xuét tr khi Am, 1am nhién liéu cho cac nha may dién khi va nha may dam.

Nguyén liéu nhwa nguyén sinh Low Density PolyEthylene
Nguyén liéu nhya nguyén sinh Linear Low Density PolyEthylene
Té chire cac nwéc xuat khau dau mé

Nguyén liéu nhya nguyén sinh PolyEthylene

Nguyén liéu nhya nguyén sinh PolyEthylene Terephthalate
Nguyén liéu nhya nguyén sinh PolyPropylene

Nguyén liéu nhya nguyén sinh Poly VinylClorua

T4 chirc nghién ctvu va phan tich thi trwdng

West Intermediate Texas: Dau thé ngot nhe Texas
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A. NHAN DBINH CHUNG VE BIEN PONG GIA DAU

I. NHIN LAI NAM 2020 — Gia dau thd bién déng manh do tac déng cta dich bénh

Nam 2020 la mét trong nhixng nadm bién dong manh nhét ctia gia dau thé déi véi ca hai loai 1a du Brent va
dau WTI. Gia ca hai loai du thé déu sut gidm sau trong giai doan dau ndm do nhu ciu tiéu thu sut giam va
hdi phuc nhanh trong ntra cudi nam 2020 sau khi OPEC va cac nwéc xuat khdu dau mé khac dat duwoc thda
thuan cét gidm san luwong.

Gia dau Brent va WTI* giai doan 2019 - 2020
USD/thung
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Brent WTI

*dya trén hop déng tuong lai ticker CO1 va CL1
Nguén: Bloomberg

Giai doan quy 1 nam 2020: Giam sau do tac dong cua dich bénh

Ton kho dau thé caa My trong giai doan 2019 - 2020

triéu thung
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Nguén: Bloomberg

Trong giai doan tr dau nam dén cudi thang 4 nam 2020, gia dau thé ca hai loai 1a WTI va Brent déu sut
gidm manh. Gia dau Brent gidm t&» 66 USD/thung xuéng gan 20 USD/thiing twong dwong véi mirc giam
70,8%, gia dau WTI giam tir 61 USD/thung xudng hon 10 USD/thuing, twong dwong véi mirc gidm 83% chii
yéu do ngudn cung gia ting trong bdi cdnh nhu cau xudng th&p. Nguyén nhan do (1) Dich bénh COVID-19

—— —————————————————————————————————————————————————————————————————————————————————————————————————————————
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bung phat va lan nhanh, chinh pha cac nwéc &p dung chinh séach gidn cach xa hoi khién cac hoat déng kinh
té ngung tré kéo theo nhu cau tiéu thu dau thé suy gidm. Theo d6, nhu cau tiéu thu dau thé toan cau binh
quan trong thang 4 dat 85,34 triéu thung/ngay, gidm khoang 10,5% so véi nhu cau trong thang 1, (2) nguén
cung lai tdng cao khi OPEC va Nga khéng dat dwoc thda thuan cat gidam san lwong trong cudc hop ngay
06/03/2020, dan dén hanh déng tra dia cta A-rap Xé-ut va Nga la gia tdng san lwong diu thd khai thac.
Bén canh do, tdn kho dau thé ctia My ciing lién tuc tdng va dat mirc 527,6 triéu thung tai thoi diém cubi
thang 4 cao hon 12% so vé&i cling ky nam 2019 ciing 1a mét yéu tb tac dong tiéu cwe dén gia dau trong giai
doan quy 1 nam 2020.

Giai doan cudi quy 2 — quy 4 ndm 2020: H6i phuc nhanh nh& théa thuan cét giam san lwong
cua OPEC

Sau khi gia dau thé gidm manh trong giai doan cudi thang 4, OPEC, Nga va My da tré lai ban dam phan vé
viéc cat gidam san lwong khai thac nham hé tro gia dau thd. Sau nhiéu vong dam phan, ngay 12/04/2020,
OPEC, Nga, My cung cac nwéc xuat khdu ddu mé khac da dong y dua ra théa thuan véi 3 giai doan voi
san lwong cat gidm gidm dan cho mdi giai doan. Thda thuan cat gidm san lwong nay ctia OPEC, Nga, My
va cac nwéc xuat khdu dau mé sé cé hiéu lwc dén thang 4 nam 2022, tuy nhién cac nwéc sé cé 1 1an dam
phan lai vé& théa thuan nay trong thang 12 nam 2021.

Giai doan Toéng san lwong dau tho cat giam Thei gian

Giai doan 1 9,7 triéu thung/ngay 05/2020 — 06/2020
Giai doan 2 7,6 triéu thung/ngay 07/2020 — 12/2020
Giai doan 3 5,6 triéu thung/ngay 01/2021 — 04/2022

Nguén: OPEC, FPTS téng hop

San lwong dau thd 2019 - 2020
nghin thung/ngay
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Sau khi thda thuan c6 hiéu lwc vao ngay 01/05/2020, san lwong cia Nga va OPEC déu da gidm manh
khodng 2 triéu thing/ngay trong giai doan thang 6. San lwong dau thd ctia My trong giai doan quy 2 ciing
da giam khodang 1 triéu thung/ngay trong giai doan quy 3 nam 2020. Viéc cac khu virc san xuét diu thd 1én
trén thé gidi ddng loat cat gidm san lwong khai thac theo dung thda thuan 1a nguyén nhan chinh khién tinh
trang dw cung gidm bét va gilp gia dau héi phuc manh mé trong giai doan cudi ndm. Trong giai doan thang
ttr cudi quy 2 dén quy 4 nam 2020, gia dau tho ca hai loai & Brent va WTI déu ghi nhan mc phuc héi manh.
Gia dau Brent hoi phuc tir mirc 25 USD/thung tai théi diém cudi thang 5 1én mirc 50,5 USD/thung tai ngay
19/12/2020 twong dwong véi mirc tang xap xi 102%. Gia dau WTI ciing ting tr mrc 18,8 USD/thing tai
thi diém cudi thang 4 1én 47,5 USD/thung ngay 19/12/2020, twong dwong véi mire tang khoang 53%.

Il. TRIEN VONG NAM 2021 — Gia dau dw bao héi phuc khoang 28% trong nam 2021

Dw bao gia dau cua EIA

80
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60
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71,2

USD/thung

39,2

2018 2019 2020 2021F

—&— Brent WTI

Nguén: EIA

Gia dau thé trong ndm 2020 bj tac dong tiéu cwe do (1) nhu ciu suy gidm do dich bénh va (2) ngudn cung
gia tang khi A rap Xé at tdng san lwong khai thac trong giai doan dau ndm. Sang nam 2021, dw kién ca 2
yéu td nay déu dwoc cai thién hd tro gia dau thd phuc héi. Theo dw béao ctia EIA, gia dau thd Brent va WTI
nam 2021 lan lwot dat 53,44 USD/thung va 49,81 USD/thung, twong (rng tang khodng 28,2% yoy va 27,2%
yoy v&i cac luan diém chinh sau:

Phuc héi tang trwéng kinh té gitp cai thién nhu cau tiéu thu dau thd: Trong ndm 2021, nén kinh té
toan cau dwoc ky vong sé& phuc hdi véi tdc dd tang trwdng dw bao dat 5,2% véi cac dong lwc sau (1) cac
loai vac — xin ngtra Covid sau khi hoan thanh giai doan thir nghiém trén nguwdi dwoc ky vong sé gitp kiém
soat dich bénh va dwa cac hoat ddng san xuét, thwong mai quay lai trang thai binh thwéng, (2) chinh pha
cac nwéc ciing da dwa cac bién phap can thiét dé hé tro tang trwéng kinh té. Theo do, nhu cau vé nhién
liéu dau thd ky vong ciing gia tang twong (ng, EIA dy béo téng nhu cau dau thé nam 2021 wdc dat 97,8
triéu thung/ngay, tang trwédng 6,07% so v&i cung ky.

OPEC va cac nwéc xuat khau dau mé khac tuan tha thwe hién théa thuan cat giam san lweng khai

thac gilp giam tinh trang dw cung dau thé. Trong cudc hop ctia OPEC ngay 04/01/2021, ngoai san

lwong cat gidm theo théa thuan trong ndm 2020, A-rap Xé-Gt sé tw nguyén cét gidm thém 1 triéu thing/ngay

cho dén hét quy 1 nam 2021. Sy diéu chinh nay ddng nghia v&i OPEC sé thuc hién cét gidm san lwong

dau thd khai thac trung binh khoang 8,1 triéu thiing/ngay trong thang 2 va thang 3 nam 2021, twong dwong

khoang 8% nhu ciu dau thd toan cau. Theo EIA dw bao, ngudn cung diu thé toan cau binh quan nam 2021

dat khoang 97,13 triéu thung/ngay tang 3,1% so véi cliing ky. San lwong nay thAp hon nhu cau tiéu thu ky

vong khodng 654.000 thung/ngay.

A
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ll. CHUOI GIA TRI NHOM NGANH DAU KHi VIET NAM

KHi THIEN NHIEN

XANG DAU THANH PHAM NGUO! TIEU DUNG

DANKHOAN | dgo NHA MAY LOC HOA DAU
KHAI THAC i '

oAU THO L. é %E_,jg_

NGUYEN LIEU NHUA SAN PHAM NHUA

Nhoém nganh Dau khi Viét Nam gdm hai phan khuc chinh 1a phan khic Thwong nguén va phan khic Ha
ngudn. Phan khic Thweng nguén bao gébm cac doanh nghiép khai thac, van chuyén va ché bién dau tho
va khi thién nhién vé&i dau ra chinh 1a cac loai x&ng, dau thanh pham, khi khé va cac ché pham tr dau mé
nhw cac loai nguyén liéu nhwa nguyén sinh. Phan khic Ha nguén bao gém cac doanh nghiép st dung cac
san phdm loc héa dau nhuw cac nha may dién khi, dam khi hay cac doanh nghiép phan phdi va ban & cac
san phdm x&ng, dau. Phan khic ha ngudn ctia nganh dau khi bao gdm cé cac doanh nghiép san xuét cac
san phadm nhya véi dau vao la cac loai nguyén liéu nhwa nguyén sinh.

Phéan khuc thwong nguén: Ngoai triy cac doanh nghiép khai thac va van chuyén dau thd, san pham cla
cac doanh nghiép loc hoa dau la cac sa&n phadm xang dau, khi va nhién liéu. Gia ctia cac loai san pham dau
ra nay thwéng dwoc dua trén chinh sach gia ctia Nha nwéc va diéu chinh theo gia dau thd nén gia dau tho
sé anh hwéng truc tiép dén cac doanh nghiép thudc phan khac nay.

Phan khic ha nguén: Bao gdm cac doanh nghiép st dung cac ché pham khac ngoai xéng, diu thanh
phdm vi du nhw nguyén liéu nhwa va céc loai hda chat chiva lwu huynh trong qué trinh san xuét sdn phadm
cudi ciing. Tuy nhién khac véi xang diu thanh pham, gia ctia céc loai nguyén liéu nay ngoai chiu tac déng
clia gia dau thé con chiu tac dong cla nhiéu yéu td khac nhuw cung, ciu cua thj trwéng tai mot thei diém.

Trong nam 2021, v&i Ky vong gia dau thd sé tiép tuc hdi phuc ching toi sé dwa ra trién vong cu thé cho
phan khuc thwong ngudn véi Nganh Dau Khi va phan khic ha ngudn véi Nganh Nhwa.

—— —————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn Bloomberg — FPTS <GO> | 7



http://fpts.com.vn/EN/Our-view/FPTS-reports/

SN

=< H) RN

il

e
1

.‘,} v
s U 1
|

4 B B e B R S v B ,'/// :
i

P
'

NGANH DAU KHI
TRIEN VONG KHA QUAN THEO DA PHUC HOI GIA DAU THO

Nguyén Thi Cutc Nhin lai nam 2020

Email: cucnt@gmail.com Trong nam 2020, gia dau thé gidm 35% yoy da tac dong tiéu cwc dén nganh dau khi. Cy

thé & cac nhém nganh:
Tel: (+84) 86 290 8686

e Khai thac va cung cép dich vu dau khi: Hoat dong kinh doanh &n dinh nhe thue
Ext: 7590 hién cac hop ddng ca.
Ché bién: Tiéu cwc do gia xang dau thanh phadm gidm manh hon gia dau thé.
Phan phéi xang dau va khi thanh pham:

o Mang xang: Tiéu cwc do nhu cau tiéu thu x&ng diu noi dia gidm 9% yoy va gia
x&ng dau ban 1& gidm manh.

o Mang khi: Hoat dong &n dinh nhé chinh sach gia san.

Trién vong nam 2021

Trién vong nam 2021 dbi véi nganh Dau khi 1a KHA QUAN theo da hdi phuc cua gia
dau. Tuy nhién, sé c6 sw phan hoa:

e Khai thac va cung cép dich vu dau khi: Khé khan tim kiém hop ddng méi béi gia
dau thé chwa dd hap han cac chwong trinh thadm do, khai thac.

Ché bién: Kha quan nh& gia diu thd va nhu cau tiéu thu xang dau cai thién.

Phan phéi xang dau va khi thanh pham: Ky vong phuc héi tr nhu cAu tiéu thu cla
nhoém doanh nghiép phan phéi xang dau.

www.fpts.com.vn Bloomberg — FPTS <GO> | 8
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I. DAC PIEM NGANH - Md hinh hoat déng riéng biét & tteng nhém doanh nghiép

Khai thac va cung cap
dich vu

: Khai thac
e Tham dé va khai thac
déu thé va khi dm

Ché bién dauthé  ppan phéi xing déu

> PLX (48%) ﬂ

PETROLIMEX

PVT

—— 1 OIL (20%)

— Khac (32%)

i

W"COH‘?‘,

e Cung cép dich vu:
PVD, PVS

Ché bién khi ‘ Nha mdy diénkhi

GAS
—_—

|PVGAS |

PV Drilling | |[sw=saz Nha mdy dam

I Nhap khau dau thé:

i g KH Congnghiép
LO_IL_ _________ |

Céc cong ty trong nganh dau khi tham gia vao tat ca cac khau ti tim kiém, tham do, khai thac, ché bién,
van chuyén dén phan phéi, tao nén chudi gia tri hoan chinh ctia ca nganh. Dwa vao mé hinh hoat ddng kinh
doanh ctia cac doanh nghiép trong nganh, ching téi chia thanh 03 nhém nhw sau:

Doanh nghiép khai thac dau khi va cung cap dich vu. O Viét Nam, cac doanh nghiép khai thac khéng
niém yét trén san giao dich chirng khoan. Vi vay, trong pham vi bai viét, ching tdi sé phan tich cac doanh
nghiép cung cép dich vu (cung cép gian khoan, co khi). V&i nhém nay: (1) Khéi lwong cong viéc va don gia
dich vu gan lién v&i hoat ddng tham do va khai thac diu khi. Gia dau thé cao thuc day du tw, hoat déng
tham do va khai thac, gia tang khdi lwgng cong viéc va don gia dich vu. (2) Két qua kinh doanh co do tré
v&i gid dau thd trong ngan han, béi doanh nghiép thwe hién cong viéc theo hop déng ki két. Bién dong gia
dau thé sé dwoc phan anh khi bat dau hop ddng mai, ca vé khédi lwong cong viéc va don gia dich vu.

Doanh nghiép ché bién: V&i vai trd ché bién dau thé thanh xéng diu thanh pham, lgi nhuan cong ty dén
tr chénh léch gia ban xang diu va gia dau thd. 02 rdi ro Ién cta doanh nghiép ché bién bao gém: (1) Bién
dong giam gia dau thé. Doanh nghiép ludn duy tri lwong dau thé tdn kho cao, do d8, gia dau thd gidm sau
kéo theo sy sut gidm gia ban nhwng gia thanh san xuét van cao tac dong tiéu cwe dén két qua hoat déng
ctia doanh nghiép, (2) Ngudn cung xdng dau thanh phdm cao hon nhu cau tiéu thu khién chénh léch gia
ban san pham va dau thé thu hep.

Doanh nghiép phan phéi xang dau va khi khd: Vé&i vai trd kinh doanh thwong mai, mé hinh céac doanh

nghiép nay kha én dinh nh® co ché ctia Chinh pha. Gia mua dau thd, khi &m va gia ban san pham déu xac

dinh theo co ché thij truong.

Phan phéi xdng dau (PLX, OIL): Gia ban 1& xang, dau tai Viét Nam duwoc tinh theo gia co sé, quy dinh tai

Nghi dinh 83/2014/ND-CP ngay 03/09/2014 cla Chinh phu. Giam gia dau thé 1a rdi ro Ién nhét ctia doanh

nghiép phan phdi xing dau b&i 02 tac déng (1) Duy tri tén kho cao, gia ban sédn pham thap hon gié tri ton

kho, (2) Ghi nhan gidm gia hang ton kho theo gié thi trudng.

Phan phai khi khd. Chinh sach gia ban khi khé dwa trén gia thj treng dau MFO (46%*MFO), ap dung gia

san la gia miéng giéng.
A ————
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Il. NHIN LAI NAM 2020 — Anh hwéng nang né béi gia dau thé giam manh
1. Doanh nghiép khai thac, cung cap dich vu: Két qua kinh doanh twong déi 6n dinh trong nam 2020

Piém hoa vén khai thac diu thé Gia thué va hiéu suat thué glén Jack up

60 100.000 ¢ bong Nam A 100%
50 o s
o R N 3 -Q- ------ 80.000 80%
c 40 >
S . 41,7 B
E 30 g’ 60.000 60%
2 20 .
10 D 40.000 40%
0 20.000 20%
o 2] Q - X0, > S N\ . 0
< Q\QQ’ ‘.%\\/'b e \@6\ & \e’b&er@(b Q}o&
S
SRR \oé N 0 0%
DD D DO OO 0.) QO QO O O
N e N QO 18 201X W2 X PP
¢ D h Q" Q" Q
A o3 vén o céc e gia SESE S S S S
biém hoa von trung binh
= = =Gia dau Brent Gia thué gian khoan Hiéu suét gian khoan
Nguén: PVN, FPTS téng hop Nguén: IHS, Bloomberg, FPTS téng hop

Gia dau thd Brent binh quan ndm 2020 dat 41,69 USD/thiing, -35% yoy va thap hon so v&i diém hoa vén
khai thac dau tho tai Dong Nam A (& mirc xép xi 48 USD/thung). Diéu nay khién cac chwong trinh khoan bi
tri hodn, gidn tién do. Nhu cau st dung dich vu dau khi cling nhw don gia dich vu suy gidm. Dién hinh trong
Iinh vre cung cép gian khoan, gia thué gian khoan binh quan T11/2020 khu vwc Déng Nam A dat khodng
63.000 USD/ngay, giam 16% so v&i T1/2020, hiéu suat s& dung gian khoan chi dat 49%( so v&i 67%
T1/2020).

Doanh thu va ty suat LNST cia nhém Trong ngan han, bién dong gia dau tho c6 do
dich vu dau khi tré v&i cac cong ty cung cap dich vy dau khi
8.000 8% (khoang 6 thang — 1 nam). Nguyén nhan do
doanh nghiép thwc hién céng viéc theo hop
I % @dng (xac dinh thdi han va don gia dich vu).
Du gia dau thé giam manh, doanh nghiép van
thwc hién céng viéc theo hop déng ¢l v&i don
gia ¢ dinh nén bién dong gia dau thd chuwa
phan anh vao két qua kinh doanh. Chi khi két
H H B thac hop déng cii va tim kiém hop déng méi,
S o O bién ddng gia dau thé mai phan anh théng qua
S © a N N iy
N \ \ viéc doanh nghiép co tim dwoc hop dong mai
© khéng va don gia dich vu dwoc diéu chinh nhw

= Doanh thu Ty suét LNST thé nao.
3Q/2020, doanh thu nhém dich vu dau khi tang

Ngudn: BCTC PVD, PVS, FPTS téng hop 15 6% yoy, ty sudt loi nhuan sau thé dat 3,8%
(gidm nhe so v&i mirc 4,1% 3Q/2019).

6.000

4.000 ‘
2.000
0 —
°
S &

e &

4%

Ty déng

2%

0%

“
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2. Doanh nghiép ché bién - Tiéu cwc do gia thanh pham giam manh hon gia dau thd

Trong nam 2020, doanh nghiép ché bién dau thd 1a mét trong sb cac doanh nghiép chiu anh hwéng tiéu
cwe nhét do bién déng gia diu thd va dich bénh. Cu thé:

Déc thi san xuét, doanh nghiép ché bién ludn duy tri dau thé tén kho cao dé san xuét san pham (khoang
30 ngay). Gia dau thé gidm nhanh kéo theo sy sut gidm gia ban, trong khi do, gia thanh san xuét van cao
va phai trich 1ap giam gia hang tén kho &nh hwéng tiéu cwc dén két qua hoat déng kinh doanh.

Dich bénh bat dau bung phat, lay lan t&r cubi nd&m 2019 va dién bién phirc tap trong ndm 2020. Céac bién
phap céach ly, han ché van chuyén va lwu théng khién nhu cau tiéu thu x&ng dau gidm manh. Diéu nay dan
t&i toc do gidm gia ban xdng dau thanh pham cao hon téc dd gidm gia dau tho, két qua 1a, chénh léch gia
ban xang dau thanh pham va dau thé sut gidm manh. Chénh l&ch gia xdng RON95, RON92 va dau Diesel
so v&i gia dau Brent binh quan 3Q/2020 Ian lwot dat 2,97 USD/thung (-53% yoy), 0,17 USD/thiing (-93%
yoy) va 7,33 USD/thung (-44%yoy).

Dién bién gia dau Brent va Crack spread xang dau

30 120
100
c c
S >
= 60 =
2 2
-] 40 D
20
0

A Y ) ) ) Q Q Q
N N N N N N NG NG
,\\b(\q’ ,\\k\q' ,\\b‘\q' ,\\&\q’ ,\\bﬁ' ,\\b‘\q’ ,\\b<\q' ,l\b(\rL
DAu Diesel (cot phai) ——Ron95 Crack ——Diesel crack ——Ron92 Crack
Nguédn: Bloomberg, FPTS téng hop
Q1 va Q2/2020 la quy chiju anh hu«’yng ndng né nhét Ty suat LNG va LNST cta doanh
b&i (1) Ba gidm manh cua gia dau Brent trong T3 va nghiép ché bién
3 Y 0,

T4/2020, (2) Nhu cAu tiéu thu xang dau giam manh 9% 5 206

trong nlra dau nam 2020 ddy chénh léch gia thanh 5,
ph&m va dau thd gidm manh, tham chi xudng nguéng

am dbi voi xang RON95 va RON92. Ty suét lgi nhuan 0%
sau thué Q1 va Q2/2020 cta doanh nghiép ché bién
dat 1an lwot -13% va -13,9%. Q3/2020, cung voéi da
tang cla gia dau Brent, chénh l&ch gia thanh phdmva  -10%
dau thd phuc héi va dwong tré lai, ty suét loi nhuan
sau thué tang Ién m&c 1,8%. Tuy nhién, thuc té
khodng chénh léch van duy tri & mdc thap, chénh léch
cla gia xang RON 95, RON92 va dau Diesel véi dau
thd Q3/2020 van giam khoang 50% yoy.

-5%

-15%

Ty su4t LNG
——Ty suét LNST

Nguén: BCTC BSR, FPTS téng hop
A ————
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3. Doanh nghiép phan phéi — Anh hwéng khac nhau do mé hinh hoat déng va chinh séch

3.1 Phan phéi xang dau: Tiéu cwc do nhu cau tiéu thu xing dau ndi dia va gia ban giam manh

San lweng tiéu thu xang dau giam 9% yoy Nhu cdu tiéu thy xéng dau .

do dich bénrl: Ngay 23/01/2920, Viét Nam ghi % 4% 9% 8%

nhan ca nhiém covid-19 du tién, cac bien ¥ 4%

phép céach ly, han ché van chuyén va gian cach g 400 0%

x& hoi &p dung ngay sau d6 (tr ngay 01/04 dén 2 4%

22/04/2020) d4 anh huéng tiéu cwc dén nhu 2 299 s

cdu tiéu thu xang, dau thanh phadm ndi dia. £ ’

Theo FitchSolutions, nhu cau tiéu thu xang =2 2015 2016 2017 2018 2019 2020 -12%

dau thanh phadm néi dia binh quan nam 2020 m— Nhu cAu tiéu thy xéing dau % tang trudng

dat khoang 451,4 nghin thung/ngay, -9% yoy. ) )
Nguon: FitchSolutions Q1/2021, FPTS tong hop

Gia ban lé xang dau giam manh: Gi4 ban Gia xang ESRON92 va dau Diesel tir

xang dau thanh phdm cda doanh nghiép ché dau nam 2019 dén 3Q/2020

bién 1a c& s& xac dinh gi4 ban 16 xang dau noi 25.000

dia. Gia x&ng E5RON92 va dau Diesel binh 20.000 60

qL‘Jén 3Q/2020 dat I{Sm lwot khodng 15.536 %) 15.000 g

dong/lit va 12.645 dongl/lit, twong ng gidam .5 40 £

26,5% yoy va 35,8% yoy. Gia ban I& giam © 10000 2

manh trong nam 2020 khién cac doanh nghiép 5.000 20 2

phan phéi xang dau bi anh huéng theo 02 0 0

hwéng: (1) Gia ban xang dau gidm xudng thap P @ @ 0 ®

hon gia thanh khi nhap, ‘(2) Doanh nghiép ghi \\r& \qy’ /\\q,\‘b \qﬁ" \\qy’ \r),\q’ /\@"'

nhan gidm gid hang ton kho theo gia thi .

treong. &u Brent Dé&u Diesel E5Ron92

Nguén: B6 Céng Thuong, Bloomberg
Theo do, két qua hoat dong kinh doanh céc Ty suat LNG va LNST cua doanh nghiép

doanh nghiép phan phdi xing dau bi anh phan phéi xiang dau

hwdng tiéu cwc trong nam 2020, do san lwong

phan phdi sut gidm va bién dong giam gia ban  10%
I& x&ng dau. Trong d, loi nhuan gidm manh -
nhét trong Q1/2020, ty suat loi nhuan sau thué

15%

cta doanh nghiép phan phdi xang dau dat 0% 1%
ngudng am, -4,2% (so v&i Q1/2019, ty suét loi 0% 4200
nhuan sau thué dat 2,3%). Két qua hoat dong © @ o o s o N
. x s X LT N N N SV
kinh doanh dién tién kha quan hon tir quy N ,b\’?/ UV U\
2/2020 theo da hdi phuc ciia gia dau tho. SO A
——TysudtLNG ~ ——Ty suét LNSt

Ngudn: BCTC PLX, OIL, FPTS téng hop

—— —————————————————————————————————————————————————————————————————————————————————————————————————————————
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3.2 Phan phéi khi khd - Hoat déng 6n dinh nhé& chinh sach gia san

San lwong khi kho tiéu thu ndi dia Gia miéng giéng va gia thi treeéng khi
12.000 khé ttr nam 2019-Q3/2020

6,0

10.000 726, 550

NA k4,0

m 4,

2 8.000 7693 =

- 3 6.770 @30
<CD = =

= 6.000 220

21,0

4.000 0

2 49 O O O
NN N N '\ > D D D D
2.000 m\mm%%\%%\@fﬁfb%\
ENC NN S N
0 46% MFO
3 ANy B& Clru Long va 16 11.2 (NCS)
P 0, o <V . i .
& q L6 06.1 va Hai Thach-Méc Tinh (NCS)
Nguén: GAS, FPTS téng hop Ngudn: Bloomberg

San lwong khi kho tiéu thu giam 12% yoy do thiéu hut nguén cung: San lwong khi khé cung cép trong
3Q/2020 dat 6.770 triéu m3, gidm khoang 12% yoy do sw cb phia thwong ngudn gia tdng. San lwgng ngudn
khi tai b& Nam Cén Son (bé c6 san lwong khai thac khi Ién nhét ca nwéc) gidm 18% yoy do 16 11.2 ding
cép khi trong khodng thdi gian 08/03-07/08/2020, cac md cung cap khi chi lwc dang & cudi giai doan
khai thac.

Gia thi trweng khi kho gidam xuéng thap hon gia miéng giéng: Gia ban khi kho néi dia dwoc tinh theo
cong thirc 46%* MFO. 3Q/2020, gia dau MFO va gia thi trwérng khi khé giam 40,7% yoy, gia thi trwdng khi
kho binh quan 3Q/2020 dat khodng 2,4 USD/ triéu BTU. Gia thi trweng khi kho thdp hon gia miéng giéng
(khodng 4 USD/triéu BTU), do d6, gia ban khi khd ndm 2020 ap dung gia san la gia miéng giéng. Theo do,
doanh nghiép phan phdi khi khéng thu duwoc khoan chénh I&ch gia thi trwong va gia miéng giéng twong tw
nam 2019, loi nhuan dén tlr phi van chuyén.

N&m 2020, du gia dau MFO gidm sau dan dén LNST va ty suit LNST caia doanh
gia thi treorng khi kho thap hon gia miéng giéng, nghiép phan phéi khi
doanh nghiép phan phdi khi kho van thu dwoc 3.500 20%
loi nhuan t phi van chuyén. 3Q/2020, loi 3.000 14%
nhuan sau thué giam 31% yoy, ty suét loi nhuan .S 2:500 1205 _13% 1%
sau thué binh quan dat 12,8%, giam 2,8 diém 2, 2.000 10%
AL A . n ¥ 1500
phan tram so v&i cung ky (do khéng thu dwoc 1000 .
khoan chénh lech gia khi thi truong va gid 500 o%
miéng giéng twong tw 3Q/2019). 0 0%
QO O 9 9 O O
o,\\‘lz 0,199 O,b\‘lzQ Ob‘\’lzQ O,\\‘T/Qq, 0(199(1/ 0,,3\‘19%

Loi nhuan sau thué Ty suét loi nhuan sau thué

Ngudn: BCTC GAS, FPTS téng hop
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II.TRIEN VONG NAM 2021 — Trién vong kha quan theo da héi phuc cua gia dau thd
1. Doanh nghiép khai thac va cung cép dich vu dau khi: Khé khan tim kiém hop déong méi

EIA dw béo gia dau thé Brent binh quan nam 2021 dat 53,44 USD/thung, +28% yoy. DU dwoc ky vong phuc
hédi tich cwce, gia dau thd dw bao nam 2021 van chi & mirc xap xi diém hoda vén khai thac dau thd & khu virc
DPong Nam A (khoang 48 USD/thuing). O céc thi trwérng ma doanh nghiép dich vu dau khi hoat ddng cha lyc
la Viét Nam, Malaysia va Brunei, diém hoa vén khai thac diu thé tham chi con cao hon, khoang 55
USD/thiing, cao hon gia dau thé Brent binh quan dw bdo ndm 2021. Theo do, ching tdi danh gia sy quay
lai cGia cac dw &n tham do, khai thac dau khi sé khong thwe sy séi ndi. Cac dy an tiép tuc kéo gian tién do
va rat it dw an tham do, khai thac méi dwoc trién khai béi chénh léch diém hoa vdn va gia dau thé thap,
chwa di hap dan chi dau tw. Khi cac hop dbng trong ndm 2020 hét han, gia dau thd thap sé khién doanh
nghiép kho tim kiém hop ddng méi. Béng thdi, nhu cau dich vu dau khi thdp cling sé phén anh tiéu cuwc vao
don gia cung cap dich vu. Diéu nay sé tac déng tiéu cwc vao két qua hoat ddng kinh doanh ctia doanh
nghiép cung cap dich vu dau khi.

2. Doanh nghiép ché bién: Kha quan nh& gia dau thé va nhu cau tiéu thu xang, dau héi phuc

Hoat déng kinh doanh ctia doanh nghiép ché bién phu thudc vao: (1) Bién déng gia dau thé, (2) Chénh léch
gia xang dau thanh phdm va dau thé. Ky vong ca 02 yéu td nay déu cai thién trong nam 2021.

Gia dau Brent dy kién ting 28% yoy va 6n dinh trong nam 2021 gitp doanh nghiép ché bién sé& khéng bi
anh hudng bdi tac déng cha tén kho twong tw nam 2020.

Chung t6i chia lam 02 giai doan dw bao chénh léch gia xang dau thanh pham va dau thé:

Ndra d4u ndm 2021: Chinh sach gidn cach & nhiéu qudc gia tiép dién kéo nhu cau tiéu thu xang dau phuc
hdi & mirc thap. Do dd, ching tdi cho rang chénh léch gia ban xang dau thanh phadm va gia diu théd trong
nlra dau nam 2021 sé tiép tuc duy tri twong tw cudi ndm 2020, khoang 5 USD/thiing (tich cwc hon mirc am
vao dAu nam 2020).

Ndra cudi ndm 2021: Ky vong bat dau tir ntva cudi ndm 2021, khi vac xin covid-19 duoc dua vao tiém ching
réng rai, tinh hinh dich bénh duwoc kiém soéat hé tro nhu ciu nhién liéu xang dau phuc hdi tich cuc hon.
Theo d8, chénh léch gia ban xang dau thanh phadm va dau thé ciing ky vong dworc cai thién tich cuc tir nira
cudi ndm 2021.

3. Doanh nghi&p phan phéi: Ky vong phuc héi tte nhu cau tiéu thu cia nhém doanh nghiép phan
phéi xang dau

3.1 Phan phéi xang dau - Ky vong phuc héi bang th&i diém trwéc dich covid-19

Ky vong nhu cau tiéu thu va gia ban 1é xang dau noi dia cai thién tich cwc, hd tre cho hoat ddng kinh doanh
clia cac doanh nghiép phan phéi xang dau:

San Iwong: Ky vong buwédc sang ndm 2021, dich bénh tiép tuc dwoc kiém soat va khong xay ra tinh trang
gidn cAch tai Viét Nam twong tw ndm 2020 hd tre nhu cAu tiéu thu xang diu ndi dia phuc hdi. Theo td chirc
FitchSolutions dy b&o, nhu ciu tiéu thu x&ng dau thanh pham ndi dia sé dat khodng 487,5 nghin thing/ngay
nam 2021, twong ng tang 8% yoy.

Gia ban: Gia ban I& xang dau néi dia ky vong phuc héi theo da tang gia dau thd va gidm bét sw bién déng
sé hd tro cho lgi nhuan nhém céac doanh nghiép nay cai thién. V&i gid dinh gid dau Brent dat 53,44
USD/thung, gia xdng RON95, RON92 va du Diesel wéc dat 18.301 déngllit (+18,8% yoy), 17.902 déng/lit
(+21,5% yoy) va 13.978 ddngllit (+14,4% yoy).

—— —————————————————————————————————————————————————————————————————————————————————————————————————————————
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3.2. Phan phéi khi khé — Ky vong tang trwéng nhe

Saén Iwong: FitchSolutions dw bao san lwong khi khd cung cdp ndm 2021 dat 9,8 ty m3, twong (ng tang
khoang 7% yoy. Nguyén nhan mang khi dw bao tang 7% yoy dén tlr dw 4n Sao Vang-Pai Nguyét dua vao
khai thac thwong mai tir T11/2020, cung (rng khoang 1.350 triéu m3 khi &m nam 2021 (khoang 13% téng
san lwong khi). Theo d6, dw kién san lwong khi mé Sao Vang-Dai Nguyét sé bu dap dwoc phan san lwong
khi sut giam tai cac mé khi khai khac chu Iwc.

Gia ban: V&i dw bao gia dau Brent binh quan dat 53,44 USD/thiing nam 2021, ching t6i wéc tinh, gia thi
trworng khi kho dat khoang 4 USD/triéu BTU, xap xi gia miéng giéng mua tai mé khi. Do d8, chinh sach gia
ban khi khé cta doanh nghiép phan phéi khi van sé& ap dung gia san la gia miéng giéng, twong tw ndm
2020.

N&m 2021, murc tAng trwdng san lwong 7% yoy va chinh sach ban khi khé theo gia miéng giéng tuwong tw
nam 2020, loi nhuan cta doanh nghiép phan phéi khi ky vong ting trwéng nhe so véi nam 2020.

IV.CAC DOANH NGHIEP THEO DOI

Ma vén hoa Doanh thu Lei nhuan  Tang trwéng Ty suat
CK  (25/01/2021)

ROE 4 quy

gan nhat Uz

thuan 9thang sauthué9  lginhuan lgi nhuan
2020 thang 2020 sau thue sau thué

GAS 162.112 ty 48.625 6.246 -31,1% 12,8% 18,4% 17,32x

e GAS la doanh nghiép duy nhét tai Viét Nam hoat dong trong Iinh viec van chuyén, ché bién va phan phéi
khi kho. GAS van chuyén khi &m tir ngoai khoi vé dét lién, dwa qua ché bién thanh san pham khi khé va
phan phéi dén khach hang.

e M6 hinh kinh doanh ctia GAS twong déi 6n dinh nhd co ché gia mua va gia ban khi dwoc xac dinh cu thé
b&i Chinh pha, neo theo gia dau MFO, &p dung gia san la gia miéng giéng. Loi nhuan cong ty dén tir (1)
Phi van chuyén khi, (2) Chénh léch gia khi kho tiéu thu va khi &m mua vao. Nam 2020, gia khi khd MFO
gidm xubng thap hon gia miéng giéng, do d6, GAS khong thu dwoc khoan chénh Iéch gia khi khd va khi &m
twong tw nam 2019, loi nhuan don thuan 1a phi van chuyén khi. Do dé, loi nhuan sau thué 9T/2020 cua
GAS giam 31,1% yoy.

e Trién vong ndm 2021: Vé&i gid dinh gia dau brent dat 53,44 USD/thung, +28% yoy, gia khi khé xap xi gia
miéng giéng, do dd, lgi nhuan ctia GAS nam 2021 van dén tir phi van chuyén twong tw ndm 2020. Dy kién
mé Sao Vang-Dai Nguyét di vao hoat déng T11/2020 cung cap khoang 1.350 m3 khi &m cho GAS (twong
ng khodng 13% téng san lwong khi &m) sé& bu dap san lwong khi &m suy gidm & cac mé khai thac cha
lwe, tdng san lwong khi khd phan phdi ndm 2021 wéc tang 7% yoy.

PLX 69.740 ty 92.647 228,6 -93,7% 0,2% 4,3%  51,3x

e PLX la doanh nghiép dan ddu mang phan phdi xang dau thanh phdm néi dia v&i thi phan dat khoang 50%.
Dé&c diém phan khac phan phéi xing dau tai Viét Nam, doanh nghiép nhan dwoc lgi nhuan dinh mirc 300
dodngl/lit xang dau tiéu thu. Nhe chién lwgc tap trung vao hinh théc ban 18, PLX c6 ty suét loi nhuan vwot
tréi hon h&n cac doanh nghiép hoat dong trong mang phan phéi xang dau néi dia.

e N&m 2020, PLX ghi nhan 16 manh trong quy 1 b&i sy kién gia dau thé giam manh, céng ty phai trich lap
gidm gia hang tén kho. Sang quy 2 va quy 3, hoat dong kinh doanh cai thién béi gia dau thd phuc hdi va
nhu cau tiéu thu nhién liéu gia téng tré lai. Gia dau gidam manh khién doanh thu cta PLX 3Q/2020 giam
khodng 34% yoy, loi nhuan sau thué 3Q/2020 gidm 93,7% yoy.
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e Trién vong ndm 2021:Nhin chung, dbi v&i doanh nghiép phan phéi xang dau, lgi nhuan twong dbi 6n dinh,
doanh nghiép cai thién loi nhuan bang cach gia tdng san lwong xuét ban. Ching tdi cho rng san lwong
xaéng dau phan phéi ctia PLX n&m 2021 ting khodng 8% (twong dwong mirc tang cla nhu ciu xang dau
tiéu thu ndi dia) va lgi nhuan doanh nghiép phuc hdi tich cwe so véi nam 2020 véi gia dinh gia dau duy tri
4n dinh & mtrc 53,44 USD/thung.

BSR 35.966 ty 4.824 -4.094 n/a -10% -11,1% n/a

e BSR la don vi s& hiru va quan ly nha may loc dau Dung Quéat - nha may dau tién loc héa dau & Viét Nam.
DPén nay, BSR dang dap &ng khodng 30% nhu cau xdng diu thanh pham tiéu thu ndi dia.

e Nam 2020, BSR ghi nhan khoan 16 ky luc trong Q1 va Q2/2020, b&i (1) Gia dau thdé gidm manh, BSR phai
trich 1ap tén kho, (2) Khoang chénh léch gia ban xang dau thanh phdm va gia dau thé gidm manh béi nhu
cau tiéu thu nhién liéu suy yéu. Dén Q3/2020, gia dau thé da dan phuc hdi nhwng do chénh léch gia xdng
dau va gia diu thdé chwa dwoc cai thién va BSR phai dirng bao dwdng trong khodng thdi gian 12/08-
01/10/2020 nén lgi nhuan Q3/2020 twong dbi han ché. Két qua 3Q/2020, BSR van ghi nhan Igi nhuan am,
-4.094 ty dong.

e Trién vong ndm 2021: Ky vong chénh léch gia xang dau thanh pham va diu thé nira dau nam 2021 duy tri
ngang béng mac cudi ndam 2020, khoang 5 USD/thling, tich cwc hon so v&i nira dau nam 2020. Ti niva
cudi nd&m 2021, chénh léch gia ban va gia dau thé sé phuc hdi tich cwc hon khi véc-xin dwoc tiém ching
réng rai va nhu cau xang dau thanh pham phuc hdi tich cuwec.

—— —————————————————————————————————————————————————————————————————————————————————————————————————————————
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Nhin lai nam 2020

Nganh nhya trong nam 2020 tiép tuc tdng trwdng cham véi tdng trwdng san
lwong san phadm nhya tiéu thu wéc dat 5,3% thap hon so vé&i mire trung binh
khoang 12,9% giai doan 2015 — 2019.

Gi& nguyén liéu nhwa nguyén sinh gidm trung binh khoang 18% trong nira dau
nam giup cac doanh nghiép nganh nhya cai thién bién lgi nhuan gép.
Trién vong nam 2021
Chung t6i danh gia nganh nhya trong ndm 2021 KEM KHA QUAN hon ndm
2020 do mét sé yéu té sau:
e Gia nguyén liéu nhua trong giai doan nira dau nam 2021 dw béo duy tri
& murc cao hon tir 15 — 24% so véi cling ky gay anh hwéng tiéu cwc dén
bién lgi nhuan cda cac doanh nghiép nganh nhya.
e Ngudn cung nguyén liéu trong nuwéc khdng dwoc cai thién do dw an hoa
dau Long Son cham tién d6 va khong thé di vao hoat dong trong nam
2021.
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I. NHIN LAI NGANH NAM 2020 — Hwéng Ii do gia nguyén liéu nhwa giam
1. Gia nguyén liéu giam manh trong ntra ddu nam va héi phuc nhanh trong nta cudi nam

1.1. Nguén cung nguyén liéu nhap khau khdéng bi gian doan do dich bénh

Nguyén liéu nhwa nhap khau theo thang Co cau nguyén liéu nhwa
) nhap khau* 972020
nghin tan
800
28,8%
600 34,0%
400
200 5,6% (‘
0 8,8%

22,8%
T1T T2 T3 T4 T5 T6 T7 T8 T9

m2019 2020 PE =PP =PVC PET Loai khac

*co c4u theo khéi luong
Nguén: Téng cuc Hai quan

Nganh nhya Viét Nam ciing nhu mét s6 nganh céng nghiép khéac hién tai van phu thudc chd yéu vao nguyén
liéu nhap khau. Tuy nhién khéc véi moét sé nganh khac nhw dét may, dwoc phdm, nganh nhwa khéng chiu
tac ddng b&i viéc gian doan chudi cung &ng do tac déng cla dich bénh trong giai doan quy 1 nam 2020.
Lwong nguyén liéu nhya nguyén sinh nhap khau theo thang cla Viét Nam trong ndm 2020 van duy tri én
dinh nhw trong ndm 2019. Trong sé cac loai nguyén liéu nhwa nguyén sinh nhap khau PE van |a loai nguyén
liéu chiém ty trong I&n nhat véi 34% trong 9 thang dau nam 2020. PP va PVC 1 hai loai nguyén liéu duoc
nhap khau nhiéu thir 2 véi lan lwot 22,8% va 8,8%.

Nguyén liéu nhwa nhap khau theo thi trwng 972020

nghin tan
6.000 20%
10% 9% 3
o 3% 5% ° % 10%
4.000 4% 0 ° 9
° 3% 0%
° 7% 0
2.000 °
-10%
0 H [ - - - - ] 0%
Téng Han Quéc  Arap xé ut My Trung Quéc Dailoan  Théilan Khac

= 972019 972020  @%yoy

Ngudn: Téng cuc Hai quan
Trong 9 thang dau ndm 2020, Viét Nam nhap khau téng cong khoang 4,85 triéu tAn nguyén liéu nhya
nguyén sinh ting trwdng khoang 4% so véi cung ky ndm 2019. Han Quédc va A Rap Xé Ut van 1a hai khu
vuc cung cap chd yéu nguyén liéu nhwa nguyén sinh cho Viét Nam. Trung Quéc la khu vwe bung phat dich
bénh trong quy 1 ndm 2020 va ciing la khu vuc Viét Nam ap dat cac bién phap kiém soat nghiém ngat nhat.
Tuy nhién viéc nhap khau nguyén liéu nhya hdu nhw khéng chiu anh huéng tir cac bién phap nay khi
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nguyén liéu nhwa nhap khau tir Trung Quédc trong quy 1 tang trwdng 22,7% va tinh chung ca 9 thang dau
nam tang trwdng khoang 9%.

1.2. Gia nguyén liéu nhwa giam sau trong giai doan dau nam va héi phuc nhanh nira cuéi nam

Gia PE, PP, PVC tai khu viec Déng Nam A va gia dau Brent

USD/tan USD/thung
1.500 90
1.200 \

- 60
900 \\//
600
30
300
0 0
> > > > 9 S & 9 Q Q Q Q
,\\'lz\ qp/g\ ,b\'lzd\ b(\rlzd\ \\q,\ (199\ (,3\'19\ b{lz\ ,\\‘7/61, q}q’&/ ,b\‘lzg(l/ b‘\q’@,
G (e} (e} (¢4 (@3 C (¢4 (@2 (e} (o3 (¢
—PE* PP PVC Brent Crude

*gia trung binh cda 3 loai nguyén liéu la HDPE, LDPE va LLDPE
Nguédn: Bloomberg, FPTS téng hop

Trong nam 2020, gia cac loai nguyén liéu nhya tai khu vieec Bong Nam A ciing bién ddng manh va ciing
giéng nhw gia dau chia lam hai giai doan chinh 1a giai doan gidm sau trong ni¥ra ddu nam va tang nhanh
trong giai doan cubi ndm. Gia cac loai nguyén liéu nhwa nguyén sinh, ngoai chiu tadc déng clia gia dau Brent
con chju tac ddng cac yéu tb khac, cu thé nhw sau:

Giai doan 1: Gia nguyén liéu nhwa giam séu trong giai doan dau ndm

Xu hwéng gidm cla gia cac loai nguyén liéu nhwa nhw PE, PP va PVC da kéo dai tir nam 2018 theo da
gidm cla gia diu Brent. Trong quy 4 ndm 2019 va quy 1 nam 2020, gia cac loai nguyén liéu nhwa tiép tuc
xu huéng gidm do gia dau Brent tiép tuc gidm va tinh trang dw cung trong khu vue (tham khao Outlook ndm
2020). Trong quy 2, gid dau Brent gidm sau xuéng mc trung binh 33 USD/thung, gidm 51% so véi cung
ky nam 2019. Viéc gia dau Brent gidm sau khién gia cac loai nguyén liéu nhwa nhw PE va PP trong quy 2
nam 2020 ciing tiép tuc gidm sau xudng mirc thap nhat trong 5 ndm. Trong quy 2 nam 2020, gia PE va PP
trung binh & mc 785 USD/tAn va 840 USD/tan, gidm lan lwot 24,3% va 26,3% so véi cung ky. Gia PVC
trong quy 2 nam 2020 ciing gidm sau xudng muc thp nhét trong 5 ndm khi nhu cau tiéu thu cta Trung
Quédc — khu vire san xuét va tiéu thu PVC nhiéu nhét thé gidi suy yéu trwdc tac dong cla dich bénh trong
giai doan dau nam. Gia PVC trong quy 2 nam 2020 trung binh & mirc 716 USD/tan, gidm 15,4% so Vv&i
cung ky.

Giai doan 2: Gia nguyén liéu héi phuc nhanh trong niea cuéi ndm

Sau khi tao day trong quy 2 nam 2020, gia cac loai nguyén liéu nhwa hdi phuc nhanh trong giai doan quy 3
va quy 4 nam 2020.

Nguyén nhan th nhat dén tr viéc gia dau Brent héi phuc nhanh sau khi cham day trong giai doan quy 2.

Day |a nguyén nhan chinh khién gia PE va PP trong khu vwc héi phuc nhanh. Gia PE trung binh quy 3 &

mirc 937 USD/tan ting khodng 19,4% tir mirc day trong quy 2 va twong duwong véi gid trung binh quy 3

nam 2019. Gia PP trong quy 3 nam 2020 trung binh & m&c 934 USD/tan tang khodng 11,2% t&r mirc day

trong quy 2 va thap hon khoang 11,9% so véi mirc gia trung binh quy 3ndm 2019.
A
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Nhap khau nguyén liéu nhwa cua Gia PVC tai Trung Quéc va béng Nam
Trung Quoc . A
nghin tan USD/tan
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Nguén: Bloomberg, Hai quan Trung Quéc, FPTS téng hop

Nguyén nhan thi hai khién gia cac loai nguyén nhwa tang manh trong giai doan quy 3 va quy 4 1a do nhu
cau tiéu thu ctia Trung Qudc héi phuc nhanh. Sau khi dich bénh dwoc kiém soét, chinh pha Trung Quéc da
day manh dau tw vao cac dy an ha tang khién cho nhu cau tiéu thu nguyén liéu nhwa tai Trung Quéc hoi
phuc nhanh. T thang 6 dén thang 10 ndm 2020, nhap khau nguyén liéu nhwya cta Trung Qudc mébi thang
tang trwdng trung binh 25% so vé&i cung ky ndm 2019. Trung Quéc |a khu vie san xuét va tiéu thu PVC Ion
nhét thé gi¢i nén viéc nhu cau tang trwdng manh tai day tac dong rat Ién dén gia PVC tai khu vuc Dong
Nam A. Gia PVC trong khu vwc Dédng Nam A tdng manh trong quy 3 va dat mic dinh 5 ndm trong quy 4
nam 2020. Gia PVC tai khu vuc Dong Nam A trong quy 3 va quy 4 1an lwot & mirc 854 USD/tAn va 1.090
USD/tan tang lan lwot 19,3% va 52,2% so v&i quy 2. Gia PVC tai khu viee Dong Nam A trong quy 4 & mirc
1.090 USD/tan cao hon mic trung binh cung ky nam 2019 khoang 30,4%.

Nguyén nhan thir ba khién gia cac loai nguyén liéu tdng manh trong ntra cudi ndm 2020 la do ngudn cung
tai khu viee B4c MY bj gian doan do anh hwéng clia cac con bao 16n (phu luc). Khu viee Béc MY 1a khu vie
cung cap nguyén liéu nhwa cho khu vwe Chau A (tham kho bao cdo nganh Nhwa). Cudi nam 2020, da cé
3 con bao I&én: bdo Hanna (thang 7/2020), bdo Laura (thang 8/2020) va bado Delta (thang 10/2020) anh
hwéng trwe tiép dén khu vwe vinh Mexico noi tap trung phan Ién cac nha may hoa dau tai B&c My. Viéc nay
khién cho cac nha may hoa dau phai ngirng hoat dong. Trong khi da ting cla gia dau Brent da chirng lai
trong quy 4, ngudn cung tlr khu ve Bac My bi gian doan 1a nguyén nhan khién cho gia PE va PP trung binh
trong quy 4 tiép tuc tang lan lwot 12,8% va 13,9% so véi trung binh quy 3.

2. San lwong tiéu thu san pham nhwa ting trwéng cham lai

z n Nganh nhwa Viét Nam da buéc vao giai
San lwong san pham nhwa tiéu thu g X ' g

trligu tén 30% doan bao I](‘)a. Nam 2020, san lwong tiéu
thu san pham nhya cla Viét Nam wéc dat
8 10,75 0% Khoadng 9,1 triéu tan, tang trwéng 5,3% so
16,6% v&i nam 2019. Mirc tang trwdng nam 2020
4 Ig 7% i I93% Ig 1% 10% th&p hon nhiéu so véi mirc tang trwdng
5,3% san lvgng trung binh khoang 12,9% trong

0 0%  giai doan 2015 — 2019.

2015 2016 2017 2018 2019 2020E

B San lwong san phdm nhya @ Tang trwéng

Nguén: Téng cuc théng ké, FPTS wéc tinh
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2.1. Gia tri san pham nhwa xuéat khau tang trweéng cham

triéu USD theo thang ty USD

400 3,0 25%
19,5% 20%

300 15,0% 14,9% 15%

200 10%

100 I y 1%5%

0 972017 9T2018 9T2019 9T2020
T2 T3 T4 15 716 17 T8 19 m Gié tri xuAt khAu san phdm nhya
m 2019 = 2020

Tang trwdng yoy

Nguén: Téng cuc Hai quan

Xuét khadu san phadm nhwa ciing giébng nhw nhap khiu nguyén liéu, khdng bi anh hudng va gian doan do
cac bién phap kiém soat bién gi¢i phong dé phong chéng dich bénh. Trong quy 2, khi dich bénh blng phat
manh tai cac thj trwd'ng chinh nhw EU, Nhat Ban khién giéa tri sdn phadm nhwa xuét khau gidm 4,8% so véi
cung ky. Trong giai doan quy 3, sau khi dich bénh I&ng xudng va cac bién phap gian cach dwoc néi 16ng,
san phdm nhya xuét khau da hdi phuc véi gia tri khodng 952 triéu USD, téng trwdng 8,3% so véi cung ky.
Tuy khéng bi gian doan, nhwng dich bénh trong nam 2020 cling da khién tang trwdng gia tri san pham nhya
xuét khdu cham lai. Gia tri xuat khdu 9 thang dau ndm 2020 wéc dat 2,58 ty USD twong dwong véi mae
tang trwdng 1,1% yoy, thap hon nhiéu so véi tang trwdng trong giai doan 2017 — 2019.

2.1.1 Thij trwong My tang triedng manh trong khi thi trwong Nhat Ban va EU sut giam

Xuéat khau san pham nhwa theo thij triedng 972020
triéu USD

3.000 ﬂ'

2.000
~130/
1.000 ik —
. ] ] .
Téng Nhat Ban My EU Khac

y
mOT2019 =m9T2020
Ngudn: Téng cuc Hai quan

Gia tri s&n phdm nhya xuét khau sang thi trwéng My trong 9T/2020 wéc dat 715 triéu USD, tang trudng
52% so véi cung ky. Pong lwc tang trwdng chd yéu dén tir sdn pham tdm, mang nhya va cac san pham
dung trong xay I&p do nhu cau xay dwng cac khu céach ly khi dich bénh bung phat manh tai khu vuwc nay.
Gi4 tri hai mang san phadm nay xuét khiu sang thi trwéng My tang trwdng 1an lwot 289% va 539% so voi
cung ky. Nguoc lai, hai thi trwong Idn con lai la EU va Nhat Ban déu sut gidm trong 9T/2020. DPéi vai thi
trworng Nhat Ban, gia tri sdn phdm nhwa xuét khau trong 9 thang dau nam wéc dat 503 triéu USD, gidm 7%
yoy. Nguy&n nhan do tir 01/07/2020 Nhat Ban d& chinh thirc &p dung luat han ché s dung tdi ni 16ng ding
mét lan (nguwdi mua hang phai tra tién cho méi tdi ni 16ng st dung). Viéc nay khién cho gia tri tdi ni 1dng xuét
khau (san pham chiém 40% gia tri san phAm nhya xuat khdu sang Nhat Ban) 972020 gidm 17,6% yoy. Déi
véi thi trwérng EU, gid tri san pham xuét khau 9T/2020 wéc dat 352 triéu USD, gidm 6% yoy. Nguy&n nhan
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do, xuét khau san phdm nhwa dén thi trwérng Phép (thi trwong 16n the 3 tai EU) gidam manh 23,5% yoy.
Phép 1a khu viee chiu &nh hwéng Ién nhat (v&i 2,56 triéu ca mac, cao nhét tai khu vwc EU) do dich bénh véi
hai dot phong tda toan quéc trong 9 thang dau nam khién cho nhu cau tiéu thu cac s&n phadm nhw tai nhua,
bao bi nhya gidm manh.

2.1.2. Gia tri xuat khau mang nhwa xay dwng tang trwéng manh

Xuéat khau san pham theo mang san pham 972020
triéu USD
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Nguédn: Téng cuc Hai quan

Trong cac méng san pham xuat khau trong 9 thang dau nam 2020, mang nhwa xay dwng la mang co gia tri
tang trwdng I&n nhat. Gia tri sdn pham nhwa xay dwng xuat khau 9 thang dau ndm 2020 wéc dat 954 triéu
USD, téng trwdng 18% so véi cling ky. Trong cac sadn pham nhwa xay dwng, cac san phdm tdm phién va
mang nhya chiém ty trong 1&n nhat khodng 55% va tang trwéng 20% trong 9 thang dau nam. Nguyén nhan
do nhu cau cac san phdm dé xay dwng cac khu cach ly va bao vé gia téang khi dich bénh bling phat trong
nra ddu nam 2020. Gia tri xuat khau hai mang con lai nhya bao bi va nhya dan dung trong 9 thang dau
nam 2020 wéc dat 852 triéu USD va 463 triéu USD giam lan lwot 4% va 7% so véi cling ky nam 2019.

3. Cap nhat KQKD cua doanh nghiép - Cai thién bién lgi nhuan goép do gia nguyén liéu giam

3.1. Doanh thu ting trwéng cham lai do nganh da dan bwéc vao giai doan b&o hoa

ty VND Doanh thu cac doanh nghiép nganh nhya niém yét*
30.000
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= 10a80/° + 1.5 /0
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*Téng hop tirsé liéu cda cac doanh nghiép nhura niém yét bao gém: AAA**, NNG, RDP***, VBC, TPP, TPC, NHP, BBS, BPC,
PMP, BXH, STP, PBP, BMP, NTP, DNP, DAG, DPC, NHH

**chi bao gédm mang bao bi cda AAA va RDP
Nguén: FPTS téng hop

Trong giai doan 2011 — 2019, doanh thu cta cac doanh nghiép ha nguén nganh nhya tang trudng trung
binh 10,8% twong dwong véi tdng trwdng san lwgng san pham nhya san xuét trong cuing giai doan. Trong
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9 thang dau nam 2020, tdng doanh thu thuan cla cac doanh nghiép san xuét s&n phdm nhya niém yét tai
Viét Nam dat khoang 19,4 nghin ty,téng trwdng 1,5% so v&i cung ky nam 2019.

3.2. Leii nhuan gop dworc cai thién do gia nguyén liéu giam

USD/t4n Gia nguyén liéu nhwa va bién lgi nhuan gép
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Gia nguyén liéu nhya trung binh* Bién lgi nhuan gop**
*gia nguyén liéu nhya trung binh téng hop tir cac loai nguyén liéu: HDPE, LDPE, LLDPE, PP va PVC
**Téng hop tir sé liéu ciia cac doanh nghiép nhya niém yét bao gém: AAA** NNG, RDP*** VBC, TPP, TPC, NHP, BBS,
BPC, PMP, BXH, STP, PBP, BMP, NTP, DNP, DAG, DPC, NHH
**chj bao gém mang bao bi cia AAA va RDP

Nguédn: Bloomberg, FPTS téng hop
Nguyén liéu nhya chiém ty trong khodng 70% trong co' cAu chi phi san xuét clia cac doanh nghiép san xuét
s&n pham nhua (tham khao b&o céo nganh Nhua). Trong giai doan dau nam, gia cac loai nguyén liéu nhya
giam sau trung binh khodng 18% theo gia dau Brent gidp bién loi nhuan gdp cia cac doanh nghiép ha
ngudn nganh nhya dwoc cai thién tlr mirc trung binh 18,9% trong nam 2019 1én mdrc 19,8% trong 9 thang
dau nadm 2020. Téng loi nhuan gop cua cac doanh nghiép sén xuat san pham nhwa niém yét trong 9 thang
dau ndm 2020 wéc dat 3.834 ty dong, tang trwdng 18,6% so véi clng ky ndm 2019.

Lo nhuan gop cac doanh nghiép nganh nhwa niém yét*

ty VND
6.000
+18,8%
4.000 _—
2.000 I I
0
2015 2016 2017 2018 2019 972019  9T2020

*Téng hop tir sé liéu cia cac doanh nghiép nhua niém yét bao gém: AAA** NNG, RDP, VBC, TPP, TPC, NHP, BBS, BPC,
PMP, BXH, STP, PBP, BMP, NTP, DNP, DAG, DPC, NHH

*+chi bao gém mang bao bi cia AAA va RDP

Ngudn: FPTS téng hop
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Il. TRIEN VONG NGANH NAM 2021 — Gia nguyén liéu duy tri & mic cao trong ngan han

1. Gia nguyén liéu dw bao duy tri & mirc cao trong niva dau nam 2021

Gia mot sé loai nguyén liéu nhwa trong ngén han
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*gia trung binh cda 3 loai nguyén liéu la HDPE, LDPE va LLDPE
Nguén: Bloomberg, ICIS, FPTS téng hop

Trong giai doan nira dau ndm 2021, gia nguyén liéu nhya dy bao sé gidm nhe so véi trong quy 3 va quy 4
nam 2020 khi cac nha may tai khu viyc Bac My hoat dong dn dinh tré lai sau mua bao tai khu vyc Dai Tay
Dwong. Viéc nay sé gidp gidi quyét tinh trang khan hiém nguén cung nguyén liéu nhwa trong ngan han cho
khu virc Chau A. Xu hwéng tang gia clia cac loai nguyén liéu nhya trong nira cudi nam 2020 sé chirng lai.
Gia PE, PP va PVC trung binh trong quy 1 nam 2021 dy bao & mdc 996 USD/tan, 1.021 USD/tan va 1.047
USD/tan giam lan luvot 5,7%, 4% va 3,9% so v&i trung binh quy 4 ndm 2020. Tuy nhién, mdc gia nay van
cao hon nhiéu so vé&i cling ky ndm 2020 cu thé PE (+15,1% yoy), PP (+19,8% yoy) va PVC (+22,9% yoy).
Nguyén nhan gia cac loai nguyén liéu nhwa dwoc dw bao van & mirc cao do (1) gia dau dwoc dy bao sé
tiép tuc xu huwéng hdi phuc trong nam 2021, (2) nhu cau t thi trwérng Trung Quéc dw béo sé duy tri &@ mie
cao trong giai doan quy 1 va quy 2 nam 2021. Viéc gia nguyén liéu nhya dy bao sé duy tri & mirc cao trong
nlra dadu nam 2021 sé anh hwéng tiéu cwe dén bién loi nhuan gép cta cac doanh nghiép trong nganh.

2. Nguén cung nguyén liéu nhwa trong nwéc khéng dwoc cai thién trong nam 2021

Cung cau nguyén liéu nhwa tai Viét Nam
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Ngudn: S&P Global Platts, FPTS téng hop

Trong nam 2020, ndng lwc san xuat cta Viét Nam van chi dap ng duoc khodng 25% nhu ciu nguyén liéu
nhwa nguyén sinh trong nwéc nam 2020 sau khi dy an Hyosung di vao hoat dong. Mat khac, dy an héa
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dau Long Son véi tdng cong suét thiét ké 1,41 triéu tAn nguyén liéu (bao gdm PP, HDPE, LDPE) theo ké
hoach sé& di vao van hanh cudi ndm 2020 d&u nam 2021. Tuy nhién do &nh hwéng cla dich bénh khién céac
chuyén gia ky thuat khong thé sang Viét Nam trong giai doan dau ndm, dy an Long Son hién méi hoan
thanh khodng 50% khéi lwgng thi cong. Theo ké hoach méi, dw an Long Son sé di vao hoat déng trong
nam 2022 va ky vong sé chay tbi da cong suat thiét ké trong nam 2023.

3. San lwong tiéu thu ky vong tang truwéng 5% trong nam 2021

San lwong tiéu thu san pham nhua
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® San lwong san phdm nhya Tang trvdng

San lwong san phdm nhya sén xuét trong ndm 2021 ky vong sé dat mde 10,3 triéu tan, ting trwdng 5% so
véi ndm 2020 véi dong luc ting trwdng chinh dén tlr hai mang san phdm |a mang nhya bao bi va mang
nhwa xay dwng. Cu thé:

3.1. Mang nhwa bao bi - Tang trwéng chi tiéu cho thwe phdm, dé udng khéng cén la déng lwc tiang
trwréng chinh

Chi tiéu cho thwc pham va dé uéng khong con
nghin ty VND
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+ 13,10/0

O — — — — I

2017 2018 2019 2020E 2021F

Thyc phdm  ®Dd ubng khong con

Nguén: Fitch Solutions

Trudc tac dong tiéu cuc cta dich bénh dau ndm 2020, tang trwdng chi tiéu cta hod gia dinh cho hau hét cac
mang san phdm déu dwoc didu chinh gidm ngoai trir mang thwe phdm va dd ubng khéng cdn. Day ciing la
nhém san phdm chiém ty trong cao nhét, chiém tir 21 — 23% tbng chi tiéu ho gia dinh tai Viét Nam hang
nam. San pham dau ra ctia mang nhya bao bi chd yéu phuc vy giai doan déng géi trong cac nganh cong
nghiép ché bién thwc pham va db ubng khéng con nén tang trwdng clia mang nhwa bao bi sé phu thudc
vao téng trwdng cha hai mang nay. Trong giai ndm 2021, chi tiéu cho thwc phdm va dd udng khéng con tai
Viét Nam dwoc ky vong sé tang trwdng véi tée do trung binh 1an lwot 12% va 10,5%. Day sé la dong luc
tang trwdng chinh cho mang nhwa bao bi trong nam 2021.
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3.2. Mang nhwa xay dwng - Tang trwéng xay dwng ky vong héi phuc trong nam 2021.

Tang trwéng thwe gia tri xay dwng
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mNha & ®Nhakhongdéd = Ha ting nwéc

Nguén: Fitch Solutions

San pham dau ra cta cac doanh nghiép mang nhwa xay dwng chi yéu phuc vu cho xay dwng hoan thién
va cac du an ha tdng cip thoat nwéc nén tang trwdng dau ra cia mang nhya xay dwng sé phu thudc vao
tang trwdng gia tri xay dwng. Nam 2020, do anh hwéng tiéu cwe cla dich bénh trong giai doan dau ndm,
tang trwdng thuc gia tri xay nha khong dé & va ha tang nwdc wéc tinh & mace 1an lwot 6,1% va 4%. Day 1a
murc tang trwdng thap hon nhiéu so véi nam 2019 (15,6% va 7,7%). Theo dy béo cla Fitch Solutions, ting
trwdng gia tri xay dwng trong nam 2021 sé& héi phuc & ca 3 phan khic nha &, nha khong dé & va ha tang
nwéc véi gid tri 1an lwot 1a 7,2%, 8,7% va 7,2%.

ll. CAC DOANH NGHIEP THEO DOI

vén héa Doanh thu Loi nhudn Tang trwéng Ty suat ROE 4

MaCK  >5/01/2021)

thuéan 9 sau thué 9 lgi nhuén lgi nhuan  quy gan P/E
thang 2020 théang 2020 sau thué sau thue nhat

AAA 3.260 ty 5.310 ty 223 ty -49% 4,2% 8,49% 10,62

e Doanh nghiép c6 quy mé Ién nhat mang bao bi nhwa véi tdng cdng suét thiét ké 96 nghin tAn/nam. Thj
trwdng chinh cda AAA la thi trwong xuét khau trong dé quan trong nhat 1a hai tri trwéng EU va Nhat Ban
chiém 1an luvot 50% va 31% san lwong tiéu thu 9 thang nam 2020.

e Mang tui ni 16ng: Trong quy 3 n&m 2020, AAA da nhan chuyén nhwong cd phan ctia CTCP Nhya Bao Bi
An Vinh ttr tap doan me la APH va s& hiru thém mang bao bi dét PP. San lwgng bao bi 9T2020 wéc dat
75.040 tén, ting trwdng 7,1% so v&i ndm 2019 trong dé san lwong bao bi dét Jumbo déng gép trong quy 3
khoang 1.890 tAn. Doanh thu mang tui ni 16ng 9T2020 dat khoang 2.841 ty, giam 5% yoy nguyén nhan do
AAA phai diéu chinh gidm gia ban tdi thanh pham do gia nguyén liéu nhya gidm trong giai doan dau nam.

e Mang thwong mai hat nhya: Doanh thu thwong mai hat nhya trong 9 thang dau ndm 2020 dat khoang 2.354
ty, gidm 35,8% so v&i cling ky nguyén nhan do gia nguyén liéu nhwa giam sau trong giai doan dau nam.

e Mang BDS khu cdng nghiép: Bay la mang dem lai lgi nhuén chinh cho AAA trong nam 2019. Trong nam
2020, AAA du kién sé& chuyén nhwong ndt khodng 40% dién tich khu An Phat Complex, tuy nhién anh
hwéng cua dich bénh trong giai doan dau nadm khién cac khach hang khéng thé sang Viét Nam gay &nh
hwéng dén qua trinh chuyén nhwong. Trong quy 4 nam 2020, AAA dv kién sé& ghi nhan khoang 100 ty loi
nhuan sau thué t&» ban va cho thué khu An Phat Complex.

e Loi nhuan sau thué 9 thang 2020 dat khodng 223 ty, gidm manh 49% so véi ciing ky nam 2020, nguyén
nhan chinh do khéng ghi nhan dwoc phan lgi nhuan dén t ban va cho thué nha xwéng tai khu céng nghiép
An Phat Complex.

www.fpts.com.vn Bloomberg — FPTS <GO> | 26



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"l FPT Securities

NTP 4.300 ty 3.394 ty 342ty +13,6% 10,1% 17,14% 9,07x

(Tham khdo béo cdo cdp nhét dinh gia AAA)

e Mot trong hai doanh nghiép cé quy mé I&n nhat nganh dng nhua véi vi thé dan dau tai thj trwéng mién Béc.
NTP dwoc ky vong sé tiép tuc duy tri thi phdn dan dau cGa minh tai thj trwéng mién Béc nhé vao hé théng
phan phéi Ién va co ciu san pham da dang.

e Doanh thu thuan 9 thang diu nam 2020 dat 3.394 ty, tdng trwéng 0,17% so véi cung ky nguyén nhan do
&nh hwédng cla dich bénh tai khu viec mién B&c trong niva dau nam khién cac hoat déng xay dwng dan dung
va céc dy an ha tang bj gian doan.

e Loinhuan sau thué 9 thang dau nam 2020 dat 342 ty, ting trwdng 13,6% so v&i cling ky nguyén nhan chinh
do gia PVC trong nira dau nam 2020 gidm 15,4% so v&i cling ky gidp bién lgi nhuan gop 9 thang cia NTP
dwoc cai thién Ién mrc 33%.

e Canh tranh tlr cac doanh nghiép méi tham gia thi trweérng ng nhwa mién Bac khong cé d4u hiéu ting trong
nam 2020 khi HSG khoéng dau tw mé réng cong suét nha may tai Ha Nam va ciing khéng tiép tuc tang ty 1&
chiét khau.

e Bién dong gia cac loai nguyén liéu nhya va ty gia USD/VND sé anh hwéng dén bién loi nhuan gdp do NTP
nhap khau 100% nguyén liéu san xuét va nguyén liéu chiém ty trong I&n trong co’ ciu chi phi san xuét.

(Tham khao béo cdo cdp nhéat dinh gia NTP)

BMP 5.190 ty 3.385ty 412 ty +25,5% 12,2% 21,79% 7,56x

e M6t trong hai doanh nghiép c6 quy mé Ién nhat nganh édng nhwa véi vi thé dan dau tai thj trwérng mién Nam.
BMP dworc ky vong sé tiép tuc duy tri vi thé d&n dau cGia minh tai thi trweéng mién Nam nheé vao thwong hiéu
truyén théng va hé théng phan phéi lén.

e Doanh thu thuan 9 thang 2020 wéc dat 3.385 ty, tang trwdng 6,5% so v&i cing Ky. San lwong tiéu thu 9
thang n&m 2020 wéc dat 80.000 tan, ting trwdng 5% so véi cuing ky.

e Trong giai doan dau nam anh hwéng cha dich bénh khién nhu cau dan dung chung bi anh hwéng, tuy nhién
viéc han man kéo dai tai khu viec mién Nam trong giai doan quy 1 gitp cho nhu cau éng nhwa gia tdng bu
lai mo6t phan nhu ciu xay dwng dan dung.

e Loinhuan sau thué 9T2020 dat khoang 412 ty, tang trwdng 25,5% so v&i cung Ky, nguyén nhan chinh do
gi4 PVC trong nlra dau ndm 2020 gidm 15,4% so v&i cung ky gitp bién lgi nhuan gop 9 thang cta BMP
dwoc cai thién [én mirc 28,2%.

e Canh tranh trong nganh éng nhwa tai thi treng mién Nam khoéng c6 d4u hiéu tang cao khi di thdi canh
tranh chinh 1a HSG khéng cé dong thai tang ty 1é chiét khéu.

e RUi ro phu thudc vao nha cung cap khi BMP va TPC Vina — nha cung c4p 50% nguyén liéu PVC déu la cong
ty con cla tap doan SCG Thai Lan.

(Tham kh&o béo céo cdp nhét dinh gid BMP)
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IV. Phu Luc (quay lai)

Anh hwéng clia bdo dén khu vie tap trung phan I6n cac nha may héa dau & khu vuwc Bac My.
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Nguén: FPTS téng hop
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THONG TIN LIEN HE

Phé6 giam déc phén tich dau tw:
Nguyén Thi Kim Chi
chintk@fpts.com.vn

Nhoém phan tich co ban Nhém phan tich div liégu Nhom phén tich ky thuat
Chuyén vién: Chuyén vién: Trwong nhom:
Nguyén Ngoc Birc DPang Viét Hoang Vii Thi Héng Nguyén Ngoc Tuén
ducnn2@fpts.com.vn hoangdv@fpts.com.vn hongvt@fpts.com.vn tuannn@fpts.com.vn
Bui Burc Duy Nguyén Thi Cuc Nguyén Tuan Nghia  Chuyén vién:
duybd@fpts.com.vn cucnt@fpts.com.vn nghiant@fpts.com.vn Nguyén Bic Anh
Ta Viét Phwong Trwong Thi Phidc Nguyén  Lé Thi Thuy Dwong anhnd2@fpts.com.vn
phuongtv@fpts.com.vh  nguyenttp@fpts.com.vn duongltt@fpts.com.vn
Bui Thi Phwong LAm Man Nhi

phuongbt@fpts.com.vnh  nhilm@fpts.com.vn

Dwong Bich Ngoc Dd Quéc Viét
ngocdb@fpts.com.vn vietdg@fpts.com.vn

DPau bwrc Nam Trinh Hao Tin
namdd@fpts.com.vn tinth@fpts.com.vn

Hoang Thi Tuyén Tran Ky Duyén
tuyenht@fpts.com.vn duyentk@fpts.com.vn

Nguyén Vii Cwong Nguyén Brc Thanh Nhan
cuongnv2@fpts.com.vn nhanndt@fpts.com.vn
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS
coi la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién. ching tdi khdng dam bao tinh chinh xac hay day
da cua céc thdng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong b&o cao nay mang tinh chét chi quan cta
chuyén vién phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiu trdch nhiém vé quyét dinh cta minh.
FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cta minh
ma khéng bi phu thudc vao bat ky rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Bé&o céo nay khéng dwoc phép sao chép, phat hanh va phan phéi duéi bat ky hinh thirc nao néu khong dworc sy
chép thuan cta FPTS. Xin vui ldng ghi rd ngudn trich dan néu st dung céc thong tin t&r bao céo nay.

Cac théng tin ¢6 lién quan dén cac nganh va cac cd phiéu dwoc dé cap trong khudn khd bao céo c6 thé dwoc xem
tai https://ezsearch.fpts.com.vn hoac sé dwerc cung cap khi cé yéu cau chinh thirec.
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