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PETROLIMEX (PLX) — BAO CAO LAN PAU

Gia thj trwong
VND53.900

Ngay 14/10/2021
Trién vong ngan han:
Trién vong dai han:

Pinh gia:

Consensus*: Mua:4 Giir:0 Ban:0
Gia muyc tiéu/Consensus: -1,3%

Thay déi trong yéu trong bao céo
> NIA

Dién bién gia

Gia muc tiéu
VND64.900
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Nguédn: VND RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 59.000
Thép nhét 52 tuan (VND) 47.200
GTGDBQ 3 thang (tr VND) 70.922
Thi gia vén (ty VND) 69.883
Free float (%) 6
P/E trwot (x) 70,4
P/B hién tai (x) 3,29
Co cau s& hiru

Uy ban Quan Iy vén Nha nwoc tai

Doanh nghiép 75,9%
Jx Nippon Oil & Energy Viét Nam 8,0%
Tap doan ENEOS 5,1%
Khac 11,0%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn
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Khuyén nghi
KHA QUAN

Ty suét cé tire
5,45%

Nganh
D&u khi

Khi gié Dong t&i
= Petrolimex (PLX) 14 céng ty dan dau thj tredng phan phdi xang dau tai Viét
Nam, chiém Iinh 50% téng thi phan tiéu thu noi dia.

= Chudng t6i ky vong san lwgng tiéu thu clia PLX sé€ tré lai quy dao tang
trwdng tlr ndm 2022 theo sau s phuc hdi ctia nhu ciu xang dau ndi dia.

= B&o céo lan dau véi khuyén nghi Kha quan va gia muc tiéu la 64.900 d/cp.
Céng ty dan dau trong linh vre phan phéi xang dau tai Viét Nam

S& hiru 50% téng thi phan ndi dia, PLX la cong ty d&n dau thj trwdng trong linh
vuc phan phdi xng dau Viét Nam. Dang chi y, PLX s& hiru nhiéu loi thé canh
tranh giUp cong ty chiém wu thé trong nganh, bao gém: (1) mang lwéi ctra hang
x&ng dau rong khap ca nuwérc, (2) hé théng co sé vat chat ky thuat 16n nhét trong
cac doanh nghiép dau méi kinh doanh x&ng dau tai Viét Nam, va (3) bién lgi
nhuan cao hon nhé kha néng ti wu héa gia CIF.

Tiéu thu xang dau trong nwéc sé sém quay lai “binh thwéng méi”

Chung t6i nhan thay réng tiéu thu cac san phadm xang dau cta Viét Nam (tinh
trén dau nguwdi) van & mire thap so véi cac nwdc trong khu viee Bong Nam A.
La mot quéc gia dang phat trién véi tbe d6 tang trwdng GDP cao va tang lop
trung lu ngay cang tang chung téi cho rang thi trwdng phan phéi xang dau Viét
Nam con nhiéu duv dia dé t&ng trwdng. BMI Research dy bao mirc tiéu thu xang
dau cla Viét Nam sé& dat mire ting trudng kép ~4,7% trong ndm ndm t&i, cao
hon nhiéu so v&i tc dd tang trwdng toan cau 1a 1,3%. Nhin chung, ching téi ky
vong san lwong tiéu thu xang dau ndi dia ctia PLX trong nam 2021 sé duy tri &
mirc twong dwong nam 2020, trwdc khi dat téc d6 tang trudng kép la 5% trong
nam 2022-23 sau khi dai dich dwoc kiém soat.

Trién vong tich cwc trong nhirng nam toi

Chung t6i dy bao lgi nhuan (LN) rong ctia PLX sé tdng manh 245,8% svck trong
nam 2021 tr mlre thap ctia ndm 2020, sau d6 dat mirc tang truwdng kép 1a 16,1%
trong 2022-23 nh& vao: (1) tang trwdng kép tdng san lwong tiéu thu xang dau
dat 4,9% trong ndm 2021-23, va (2) gid ban trung binh cao va én dinh nho gia
dau Brent trung binh du kién dao déng quanh 70 USD/thung trong hai nam téi.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu la 64.900 d/cp

Chung tdi ra bao céo 1an dau cho PLX véi khuyén nghi Kha quan va gia muc
tiéu duwa trén phwong phap DCF la 64.900 ddng. Bong luc tang gia bao gdm
san lwong tiéu thu xang dau cao hon dw kién va thwong vu thodi vén khoéi PG
Bank. RUi ro gidm gia dén t: (1) dai dich Covid-19 kéo dai c6 thé anh hwéng
dén nhu cau tiéu thu cac san pham xang dau, (2) rdi ro bién déng gia dau thé
gi&i va (3) nguy co bi thay thé béi sw phat trién cta xe dién trong dai han.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 123.919 165.068 182.257 196.642
T&ng trwédng DT thudn (34,6%) 33,2% 10,4% 7,9%
Bién lgi nhuan gop 8,1% 7,8% 7,7% 7,5%
Bién EBITDA 3,4% 4,5% 4,9% 4,7%
LN rong (ty) 988 3.418 4.367 4.609
Tang trwdng LN rong (76,2%) 245,8% 27,7% 5,5%
Tang trwdng LN cbt I5i

EPS co ban 764 2.642 3.375 3.562
EPS diéu chinh 764 2.642 3.375 3.562
BVPS 16.356 16.708 17.171 17.975
ROAE 4,5% 16,0% 19,9% 20,3%

Ngudn: VND RESEARCI—:\_
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KHI GIO PONG TO!I

Luan diém dau tw

Chung t6i wa thich PLX béi:

Nha phan phdi xang dau thong Iinh thi treong, sé hiru mang Iwoi rong
khap ca nwéc voi hon 5.500 clra hang xang dau, chiém gan 50% tong
thi phan, bé xa doanh nghiép I&n thi hai thi treong.

Chung téi tin réng san lwong tiéu thu xing diu noi dia ctia PLX sé ting
tr& lai 5% médi nam trong giai doan 2022-23, nho vao: (1) sw phuc hoi
cla hoat ddng san xuét va di chuyén cong dong tai Viét Nam tir Q4/21
tr& di khi Chinh pht ndi I6ng cac bién phap gién cach va (2) tiéu thu san
pham xang dau (tinh theo dau nguoi) & mire thap so véi cac nwéc trong
khu vuc, cho thdy tiém nang rat I&6n cda thi tredng phan phdi xéng dau
tai Viét Nam.

Trong ngan han, ching téi ky vong PLX sé& phuc héi manh mé trong
ndm 2021-22 tlr mirc thdp ctia nam 2020, ghi nhan mic ting trwdng
LN rong lan lwot 1a 245,8%/27,7% svck trong nam 2021-22. Mat khac,
chung t6i cho rang ké hoach thoai vén khéi PG Bank sé 1a dong lwc ting
gia tiém nang cho gia c6 phiéu PLX trong thoi gian tdi.

Trong dai han, xu huwéng day tw cac dw LNG va phat trién cac dich vu
gia tang tai ctra hang xang dau co6 thé m& ra nhirng Iinh vire kinh doanh
tiem nang cho PLX:

o Theo Dw thdo Quy hoach Phat trién Dién 8, dién khi sé la ngudn
cht lwc nhe tinh én dinh va kha nang gia tdng nhap khau LNG, dw
kién chiém ~24% tbng cong suat hé thdng vao ndm 2045 (tr 12-
13% hién nay). Diéu nay sé tao ra nhiéu co' hdi cho cac nha phat
trién co s& ha tang nang lwong lién quan dén LNG.

o Trong khi d6, ching t6i cho rdng PLX c6 thé tan dung mang lwdi
cac tram xang dau trén toan qudc dé phat trién cac hoat dong kinh
doanh méi, chdng han nhw hop tdc mé chudi dich vu ban 18 tai cac
ctra hang xang dau.

Chuing t6i ra béo cao Ian dau cho PLX véi khuyén nghi Kha quan. Gia muc
tiéu cla chung toi la 64.900 ddng, dua trén phwong phap chiét khdu dong tién
(DCF) véi gla dinh WACC Ia 8,9%. Chung t6i tin rang phwo’ng phap dinh gia
DCF c6 thé phan anh hiéu qua cac khia canh ndi tai co ban cua cbng ty. V&i
tiém nang tang gia la 26,1%, bao gbm ty suét cb tic 5,5%, ching t6i cho rang
day la co hoi kha hap dan dé tich Iy moét ¢ phiéu tét véi vi thé vivng chac nhw

PLX.

Hinh 1: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gié tri hién tai clia dong tién tw do (ty ddng) 49.472
Gia tri hién tai ndm cudi mé hinh (ty dong) 34.335
Gié tri doanh nghiép (ty déng) 83.807

Cong: Tién va twong dwon tién (ty ddng) 19.171

Trir: No' (ty dong) (16.021)

Trir: Loi ich ¢b dong thiéu sé (ty ddng) (2.964)
Gié tri VCSH (ty ddng) 83.993
S6 lwong ¢b phiéu Iy hanh (triéu) 1.294
Gia tri c6 phiéu (déng) 64.916
Gia muc tiéu (dong) 64.900

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Tém tat dw phéng dong tién (FCF)

CAGR

Ty dong 12-20 12-21 12-22 12-23 12-24 12-25 12-30 12-35 21-35

DT thuan 123.919 165.068 182.257 196.642 195.235 209.875 283.798 343.342 7,0%
% svck -34,6% 33,2% 10,4% 7,9% -0,7% 7,5% 5,3% 3,1%
COGS & OPEX (123.289) (161.354) (177.351) (191.472) (190.300) (204.384) (276.373) (334.360)

EBIT 629 3.715 4.906 5.170 4.935 5.491 7.425 8.983 19,4%
Bién LN hoat déng KD 0,5% 2,3% 2,7% 2,6% 2,5% 2,6% 2,6% 2,6%
Thué kha dung -25,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%

EBIT * (1-muc thué) 472 2.972 3.925 4136 3.948 4.393 5.940 7.186 19,9%
+ Chi phi khau hao 2.147 2.198 2.294 2.377 2.465 2.594 3.156 3.819
% doanh thu 1,7% 1,3% 1,3% 1,2% 1,3% 1,2% 1,1% 1,1%
- CapEx (1.857) (2.196) (2.424) (2.616) (2.597) (2.792) (3.398) (4.110)
% doanh thu -1,5% -1,3% -1,3% -1,3% -1,3% -1,3% -1,2% -1,2%
+ Thay dbi von lwu dong 1.850 (1.146) 834 (993) 567 961 825 (275)
% doanh thu 1,5% -0,7% 0,5% -0,5% 0,3% 0,5% 0,3% -0,1%
Chi philai vay va cac hoat dong TC khac 780 862 935 996 983 1.073 1.451 1.756
% doanh thu 0,6% 0,5% 0,5% 0,5% 0,5% 0,5% 0,5% 0,5%
Dong tién tw do (UFCF) 3.392 2.691 5.563 3.901 5.366 6.228 7.974 8.375

Nguén: VNDIRECT RESEARCH

Hinh 3: Chi phi VCSH Hinh 4: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suét phi rti ro 3,0% VCSH 21.163

Beta 0,9 No 16.021

Phéan bu rti ro thj treérng 11,0% Chi phing 4,9%

Chi phiVCSH 12,7% Murc thué 20,0%
WACC 8,9%
Tang trwwéng dai han 1,7%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac cong ty trong nganh

) , PIE (x) Téng P/B (x) ROE (%) ROA (%)
Ma Khuyén  Gia déng Gidamuc Von hoa trwwdng
Ccong ty Bloomberg nghj ctra (ndi té) tiéu (nodi té) (tr USD) 2021 2022 EPS3nam 2021 2022 2021 2022 2021 2022
Petrolimex PLX VN Kha Quan 53.800 64.900 3.003 20,4 15,9 67,1% 3,2 31 16,0% 199% 56% 7,0%
PVOIl OIL VN KKN 15.000 NA 681,6 32,1 30,9 1,5 15 50% 5,0% NA NA
PTT Oil& Retail ORTB KKN 29 NA 10.293 255 22,4 3,2 30 13,0% 139% 64% 64%
Petronas DaganganBhd ~ PETD MK KKN 20 NA 4734 27,2 25,1 3,5 34 126% 132% 66% 6,6%
Thai Oil PCL TOP TB KKN 57 NA 3.469 154 135 0,9 09 6,3% NA  26% 2,6%
Pilipinas Shell Petroleum SHLPH PM KKN 22 NA 685,3 6,8 NA 1.2 NA  16,1% NA  39% 3,9%
Hindustan Petroleum HPCL IN KKN 326 NA 6.153 6,2 55 1,1 10 180% 171% 59% 59%
ENEOS Holding 5020 JP KKN 461 NA 13.117 7,0 6,6 0,6 05 79% 81% 29% 29%
Trung binh (toan bo) 176 17,1 19 19 119% 129% 49% 51%
Trung binh (loai trir PLX) 171 173 17 17 113% 114% 47% 4,7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 13/10)
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bong Iwc tang gia va Rui ro giam gia
Dong lwc tang gia:
e San lwong tiéu thu xang diu cao hon dv kién.

e Phuwong an thoai vén khéi PG Bank dwoc Ngan hang Nha nwéc va Uy
ban Quan ly vén Nha nwéc chép thuan. PLX da lén ké hoach thoai 40%
cb phan tai PG Bank trong nam nay. Hién cong ty dang lam viéc véi don
vi tw van dé danh gia muc gia hop ly. Chung téi cho rang thuwong vu
nay c6 thé la dong luc tang gia tiém nang déi véi cb phiéu PLX trong
thoi gian t&i vi gia thj trwong hién tai dang cao hon khoang 70% gia tri
s6 sach ghi nhan tai thoi diém cubi Q2/21, c6 thé mang lai khoan thu
nhap tai chinh 1én dén hon 1.000 ty ddng, theo wéc tinh cta chang toi

Rui ro gidm gia:
e Daidich Covid-19 kéo dai cé thé anh hwédng dén nhu cau tiéu thu xdng

dau va cac san pham lién quan tai Viét Nam, anh hwéng tiéu cwc dén
cac hoat dong kinh doanh chinh ctia PLX.

e Do gia ban & duoc diéu chinh theo gia dau thé gioi, PLX phai d6i mat
v&i rdi ro bién dong gia dau toan qéu, dac biét |a nhirng dot gia dau sut
gidm nghiém trong nhw 6 thang dau nam 2020.

e Trong dai han, chung tbi coi sw phat trién clia xe dién la mdi de doa I&n
déi véi thi trwong phan phéi xang dau. Clung véi xu huwéng st dung
nang lwong xanh, xe dién ciing s& ngay cang nhan dwoc nhiéu sy hd
tro hon tir Chinh pha Viét Nam ciling nhw sy chdp nhan cla nguoi tiéu
dung.

www.vndirect.com.vn 4
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Hinh 7: Thi phan phan phéi xing dau nam 2020

VNDIRECT RESEARCH

Téng quan doanh nghiép
Ga khéng 16 trong linh vwe phan phdi va ban Ié xang dau tai Viét Nam

Petrolimex (PLX) dang hoat dong trong linh vwc xuat nhap khau va kinh doanh
x&ng dau, cac san pham loc héa dau va cac dich vu lién quan khac. Sau 65 ndm
hinh thanh va phat trién, cong ty hién chiém gan 50% thi phan phan phéi xang
dau véi mang lwdi hon 5.500 clra hang trén toan quéc. PLX ciing 1a nha phan
phdi dau nhot va nhwa dwong s 1 Viet Nam. Mang kinh doanh xang dau 1an
lwot chiém 91% va 76% tdng doanh thu va LN gép ndm 2020 cla cong ty.

Hinh 6: Co’ cau kinh doanh ctia PLX

T TAP BOAN XANG DAU VIET NAM
s (PETROLIMEX)

E E
X . - | XAy LAP, cO THUGNG MAI

Ngudn: PETROLIMEX

Hinh 8: Ty trong doanh thu ctia PLX theo phan khiic nam 2020

) ¢
\

= Kinh doanh xang ddu ®"Héadidu =Vantai ®=LPG ®Khéc

“PLX ®=OIL =TLP =Saigonpetro ® Mipec ®Khac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

K& tir khi thanh 1ap v&i tw cach 1a mot doanh nghiép Ién thudc sé hiru nha nuéc,
PLX d& nhan duoc sw ho tro déc lwc dé phat trién mang lwéi va hinh thanh hé
thdng co s& vat chat ky thuat vwot troi so véi cac dbi tha, bao gém: hé théng
kho cang véi tdng strc chira 2.215.550 m3; hon 570 km dwong dng dan xang
dau; hon 5.500 clra hang xang dau trén ca nuwéc va ddi tau tau chéd xang dau
I&n nhéat Viét Nam vai tdng tai trong 500.000 DWT. Hé théng kho chira ctia cong


file:///C:/Users/Acer%20Switf%203/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS
ty trai dai trén khép ca nwéc, gitp PLX ddm bao lwong xdng dau dy tri, dap
(rng da va kip thoi nhu cau ctia khach hang trong nwéc. Hon nira, nhd hé thong
kho cang vwot tréi nay, PLX cé thé chi dong quan ly vong quay hang ton kho
trong trwd'ng hop gia dau vao co bien déng I&n.
Hinh 9: PLX s& hitu mang lwéi ctra hang va hé thoogns co’ sé vat chat ky thuat vwot troi so
vé&i doi thu canh tranh chinh la PVOil (OIL)
PLX OIL
Mang lwdi clra hang 2.700 COCO and 2.800 DODO 600 COCO and 3.000 DODO
Heé théng kho, céng Téng strc chira 2.215.550 m3 Téng strc chiva 952.000 m3
Duong 6ng dan xing dau >570 km NA
Poi tau chd xéng dau I&én nhat ca 7 xa lan chéd x&ng dau véi téng trong
nwéc véi tdng trong tai 500.000 DWT | tai 4.000DWT
Phwong tién van tai
1.200 xe bdn v&i tong dung tich hon | 125 tank trucks with total capacity of
9.000 m3 2,000 cbm
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: Téng kho Nha Bé v&i strc chira 710.800 m3 Hinh 11: Kho cang xang diu Van Phong v&i stkc chiva 505.000 m3

Ngudn: PETROLIMEX Ngudn: PETROLIMEX

Ngoai ra, déi tac chién lvgc clia PLX 1a Tap doan ENEOS, hién s& hiru ~13%
cb phan ciia PLX bao gébm 8% thdng qua cong ty con - Jx Nippon Oil & Energy
Viét Nam, | tap doan nang lwong s6 moét tai Nhat Ban. Sy tham gia ctia cac doi
tac Nhat Ban giup PLX nang cao nang lwc quan tri cing nhw nang cao vj thé
ctia doanh nghiép. Bén canh d6, ENEOS vé&i ngudn lwc tai chinh va kinh nghiém
c6 thé hd tro PLX trong viéc phat trién cac du an trong diém trong thoi gian téi
nhw kho cang LNG My Giang.

S& hiru lgi thé déc nhat véi hon 5.500 diém ban (POS) trén toan quéc va
tap khach hang khong 16

PLX hién dang ndm gitr mang lwéi phan phdi xang dau I&n nhat Viét Nam voi
tdng sb hon 5.500 clra hang, trong d6 cé hon 2.700 clra hang do cong ty s&
hru (COCO) va 2.800 clra hang do dai ly diéu hanh (DODO). Bang chu y, phan
khuc ban 1é (théng qua COCO) thwong mang lai bién lgi nhuan cao hon so voi
ban buén (théng qua DODO) do céng ty phai chia sé& phan chi phi kinh doanh
dinh mirc va lgi nhuan dinh mic v&i cac dai ly theo phuwong thire ban budn.
N&m 2020, san lwong ban 1é chiém ~60% tdng san lwong tiéu thu ndi dia cla
PLX, so v&i 29,4% cta PVOIl.

www.vndirect.com.vn 6
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Hinh 12: Mang lwéi COCO cua PLX vwot trdi so véi DN thir 2 thj trwdng - OIL. Ching t6i ky
vong PLX sé mé thém ~90 ctra hang COCO mé&i méi ndam dé mé réng mang lwéi phan phéi
trong giai doan 2021-23

3500,0
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3000,0 2895

|
|
|
2631 2715 2805

2563 I
2500,0 I
|
2000,0 |
|
1500,0 |
|
1000,0 1
550 570 600 |
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|

AN BW EW. R N N
|

2018 2019 2020 2021F 2022F 2023F

BPLX EOIL

Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS

La don vi phan phéi xang dau thudc s& hiru nha nwéc dau tién tai Viét Nam,
PLX s& htru mang lwdi ctra hang tai nhiéu vi tri déc dia & trung tdm céac thanh
pho, tao loi thé vuot troi. Trong khi do, cac doi thi canh tranh chinh nhw OIL,
TLP hay cac cong ty m&i gia nhap sé khéng thé nhanh chéng mé réng mang
lwéi ban 1& do cac rao can vé thi tuc va phap ly. Theo PLX, cong ty cé hiéu qua
ban hang vuwot tréi voi ty 1€ san lwong tiéu thu trén méi clra hang la 180
m3/thang trong nam 2020, cao hon 63,64% so v&i cong ty dieng thir hai. Do do,
chudng t6i cho réng mang lwéi COCO nay khéng chi la loi thé ctia cong ty trong
Iinh virc phan phdi xang dau ma con la bé d& dé& PLX phat trién cac mang kinh
doanh tiém nang khac, chdng han nhw hop tdc mé cac chudi ban 1&.

Hinh 13: Cira hang xidng dau vé&i dich vu ri)a Hinh 14: Tram xang dau két hep ctra hang tién  Hinh 15: Chudi nha thuéc Pharmacity tai cac
xe tw dong ich ctra hang xang dau Petrolimex tai TPHCM

N = T4 " | | - e TS

[dreTrOLINEX

| QUAY DICH VU TIEN iCH & GIAI KHAT

e e |

Ngudn: PETROLIMEX Ngudn: PETROLIMEX

Hon nira, chung t6i cho réng phat trién cac dich vu gia tang tai cac ctra hang
xang dau do cong ty s& hivu sé& cé kha ndng mé ra mot huwéng kinh doanh mai
cho PLX trong dai han. Theo Petrolimex, tan dung co s& vat chat hién tai théng
qua viéc cung cap céac dich vu gia tdng sé la chién lvoc da dang héa sédn phdm
cla cong ty trong thoi gian té&i. Theo do, dich vu rira & bao dwdng 6 t6 da dwoc
trién khai thi diém tr nd&m 2019. Ngoai ra, PLX cling dang nghién ctru va tim
kiém cac dbi tac manh dé phat trién cac dich vu ban 1& khac tai mang lwdi clra
hang cGa minh, chang han nhw chudi clra hang tién loi hay quan ca phé. Mo
hinh kinh doanh két hop nay hién dang rat phd bién va hoat déng hiéu qua &
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nhiéu nuéc trong khu ve nhw Thai Lan. Do d, méc du chién lwoc nay dang &
giai doan d4u nhwng chiing t6i cho rang né ¢ thé mé ra mét linh vue kinh doanh
tiém ndng cho PLX trong twong lai, nhd vao: (1) loi thé sdn cé tr mang lwdi
COCO rong khap ca nwéc va (2) thi trwdng ban 1é dang ngay cang phat trién.
DPang chu y, thi trwedng ban 1é Viét Nam la mét trong nhirng thj trwedng phat trién
nhanh nhat & Bong Nam A, duwoc thuc ddy bdi qua trinh dd thi hoa va tang lop
trung lwu ngay cang tang.

Tinh hinh tai chinh virng manh
Bién LN gop vwort troi so véi cac déi thi canh tranh

PLX luén ghi nhan bién LN gdp mang xang diu cao hon so vé&i cac dbi thi canh
tranh chinh trong nhirng nam qua (Hinh 16). Trong giai doan 2015-20, PLX ghi
nhan bién LN gép binh quan trén 7,3%, cao hon dang ké so v&i cac dbi thi canh
tranh chinh (bién LN gop trung binh ctia OIL va Thanh L& Petrol (TLP) Ian lwot
la 4,7% va 3,4% trong cung giai doan).

Hinh 16: Bién LN gop méng xang dau cua PLX vwot tréi so véi cac déi thu canh tranh chinh
(don vi: ty dong)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Theo quan dlem clia chung t6i, bién LN gdp mang xang dau ctia PLX dwoc hd
tro béi cac yéu té sau:

e Céan cl theo gia ban co s&, don vi phan phdi cé thé diéu chinh gia
nhwng khong cao hon gia co s& do BO Cong Thuwong (MOIT) va Bo Tai
chinh céng bé. Bang chu Y, gié ban |é co s& cho thay gia xang dau tham
chiéu cang thap thi ty suat lgi nhuan ctia nha phan phéi cang cao do ho
chi kiém dwoc loi nhuan dwa trén phan loi nhuan dinh mdc va chénh
léch gitra chi phi kinh doanh dinh mrc va chi phi kinh doanh thuc té vén
khéng chiu anh huéng bi bién déng gia xang dau. Dua trén co cau gia
cb dinh, chang t6i tin rdng quy mé cla cac coéng ty Ién hon thi cang c6
kha n&ng gidm chi phi hoat ddng thuc té va thu dwoc loi nhuan cao hon
cac doanh nghiép khac trong nganh.

e Nho quy m6 I6n nhét va vi thé dan dau, PLX ludn co dugc mirc gia CIF
thap nhat trong nganh do cong ty c6 thé nhan dwoc mac chiét khdu
nguyén liéu dau vao (ca ngudn noi dia va nhap khau) cao hon so v&i
cac doanh nghiép khac.
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Hinh 17: Theo Nghi dinh s6 83/2014/ND-CP, gia ban Ié xing dau dwoc Hinh 18: Co cdu thanh phan gia xing dau co’ s& (tai ngay 13/10/2021)
dieu chinh dwa trén gia co’ sé theo chu ky 15 ngay
Gia co' s bao gom: Dongllit E5-RON92 RON95 Diesel Dau hoa Da;” Mazut
(dong/kg)
- (Gia CIF + Thué NK + Thué tiéu thu dac biét) * Ty gia Thué Nhap khau 10%  10% 0,85% 0,13% 3,04%
- Chi phikinh doanh dinh mic Thué tiéu thy d&c biét 10% 8% - - -
- Loi nhuan dinh mirc Chi phidinh mirc 1.050 1.250 950 950 600
- Thué bao vé moi trwong Loi nhuan dinh mirc 300 300 300 300 300
- Mk trich lap Quy binh 6n gia ;
. Thué bao vé moi treong 4,000 4.000 2.000 1.000 2.000
- Thué GTGT
- Thué, phikhac ¥ trich 14 ¥ binh &
ue, pni l\/ilzc trich lap Quy binh 6n 300 300 300 300 300
(*) Gia CIF tinh theo murc trung binh 15 ngay cla gié xang thé gidi (gia Platt 9
Singapore) céng chi phi van chuyén va phi bao hiém Thué GTGT 10%  10%  10% 10% 10%
Ngudn: MOIT Ngudn: MOIT

e Bén canh loi thé tir mang lwdi clra hang rong khap ca nuéc va co s&
ha tang ky thuat vwot troi so véi cac céng ty cling nganh, ching t6i tin
réng PLX con co thé téi wu hoa gia CIF nhd cac cong ty van tai thudc
s& hiru clia cong ty, bao gdbm ca van tai dwdng bo va van tai dwong
thuy Cac doanh nghiép nay cho phep PLX cha déng trong viéc nhap
khau, van chuyén xang dau dén cac diém ban, dong thoi tdi wu hoa chi
phi van hanh, tao ra gia tri canh tranh cho cong ty. Hon nira, ddi tau
ché x&ng dau trwc thudc sé hiru cting co thé glup PLX téi wu héa cuéc
phi van chuyén, dan dén gia xang dau dau vao & murc canh tranh hon
so v&i mire gia CIF dwoc quy dinh trong két cAu gia co sé.

e Do gia xang Platt Singapore va gia dau Brent dién bién cung chiéu (Hinh
20), PLX phai déi mat véi rii ro bién déng gia dau thé gisi. Trong Q1/20,
gia dau Brent gidam manh da &nh hwéng tiéu cwc dén hoat déng kinh
doanh clia PLX trong ky do cong ty phai ghi nhan khoan dy phong gidm
gia hang ton kho ~1.600 ty ddng. Tuy nhién, B& Céng thwong hién dang
trong qué trinh stra di Nghi dinh 83 v&i moét sb thay dbéi chinh (Hinh
19), trong do gia co s¢ sé dwoc tinh toan dwa trén ty trong clua ca ngudn
nhap khau va ndi dia. Chang toi ky vong rang nhirng thay adi quan trong
nay c6 thé sé gilp cac don vi phan phdi xang dau nhw PLX giam thiéu
rdi ro bién déng gia dau toan cau ciing nhw gép phan cai thién tinh canh
tranh va sy minh bach cta thj tredng.

Hinh 19: Dw thao stra d6i Nghi dinh s6 83/2014/NB-CP c6 thé giup cac thwong nhan kinh
doanh xdng dau giam thiéu tac dong tiéu cwe cla viéc gia xang dau giam manh nhw nam

2020
Hién nay Dy thao sira doi Nhan dinh
Dua trénnquen  Pva trén cangudn  Phi hop vai tinh hinh thwe t& do ngudn cung
Gia co cd nha khéug cung ndi dia va nhap néi dia hién chiém 70-75% tbng tiéu thu noi
P khau (theo quy) dia (so v&i duwdi 30% trwé'c nam 2017)

U R Giam &p lwc tén kho, cai thién dong tién clia
S6 ngay ton kho (ngay) 30 20 cac cong ty phan phéi
Thoi gian diéu chinh Gia ban 1& trong nwdc dién bién sat hon voi

P N 15 10 PP TP
gia bané (ngay) bién ddng gia dau thé gioi
Gld[ _han s& hiru nwéc NA 35% Tar}g tinh canh tranh va minh bach cho thi
ngoai (%) treong

Ngudn: MOIT, VNDIRECT RESEARCH



file:///C:/Users/Acer%20Switf%203/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 20: Gia xdng Platt Singapore bién dong cuing chiéu v&i gia dau Hinh 21: Bién LN gép ctia PLX bién dong ngwoc chiéu so v&i gia dau
Brent (USD/thung) Brent ké tir ndm 2015
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Nguén: BLOOMBERG VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH, BAO CAO CONG TY

Nhe nhirng lgi thé trén, chung téi tin ring PLX ¢ kha nang téi wu hoa chi phi
van hanh cia minh hon so v&i cac ddi tha khac. Diéu d6 cé nghia la PLX cé thé
kiém dwoc loi nhuan cao hon tir sw chénh léch gitra chi phi hoat dong thyc té
va chi phi kinh doanh dinh mrc dwoc &p dung trong két ciu gia co sd.

S6 dw tién mat doi dao va ty 1é no trén vén chi s& hivu vira phai sé la bé
d& dé PLX trién khai cac dw an I&n trong twong lai

Trong giai doan 2017-20, PLX duy tri ty 1& no trén vén chi sé hiru (D/E) & mirc
trung binh khoéng 0,65-0,8 Ian, trong d6 no vay ngan han chiém gan 92% téng
no vay tai thoi diém cudi Q2/21 do coéng ty chd yéu huy dong vén dé tai tro vén
lwu dong. Két hop vai tong sé du tién doi dao véi hon 18.300 ty dong (bao gdm
tién & twong dwong tién va dau tw tai chinh ngén han), chung téi cho rang PLX
c6 tiém lwc tai chinh vitng chac dé trién khai cac dy an 16n trong twong lai, ddc
biét 1a dw an kho cang LNG My Giang. Bén canh do6, viéc ban cb phiéu quy va
thoai vdn khai PG Bank trong ndm 2021-22 ciing sé& gitp cai thién tbng sb dw
tién clia cong ty trong thoi gian téi.

Hinh 22: PLX duy tri tbng sé dw tién I&n va ty 1& D/E vira phai trong Hinh 23: Ty suét sinh I&i 6T21 phuc hdi manh mé sau khi bi anh
giai doan 17-20 / 2010 hwéng béi dai dich trong nam 2020
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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La cong ty dan dau thj trweng véi bién LN gdp vwot troi, PLX ludn ghi nhan kha
néng sinh 16 cao nhét so véi cac déi tht canh tranh chinh. Ty s ROE ctia PLX
da duy tri quanh mirc 18% ké tlr nam 2017, trwéc khi gidm xubng 4,7% vao nam
2020 do tac dong tiéu cuwc clia Covid-19. Chung t6i ky vong murc ty suét sinh 1i
nay sé phuc héi dang ké trong ndm tai 2021, sau d6 dat murc trén 18% trong
ndm 2022 nam nhé vao trién vong ting trwdng kha quan ctia cong ty.

Trién vong tang trwéng

Chung t6i ky vong tiéu thu xing dau trong nwéc sé phuc hodi tré lai trong
thei ky hau dai dich »

Nhu ciu xang dau ndi dia tai Viét Nam phuc héi tir nam 2022 tré di véi gia
dinh dai dich sé dwoc kiém soat trong nam nay

Trwéce dai dich Covid-19, PLX ghi nhan mic tang trwdng san lwgng tiéu thu
x&ng dau trong nwéc trong 4 nadm lién tiép, dat tbc do tang trwdng kép la 4,6%
trong giai doan 2016-19. K&t qua 4n twong nay dwoc dan dat béi lwong tiéu thu
x&ng dau tai Viet Nam ngay cang tang. Tuy nhién, ching t6i thay rang tiéu thu
cac san pham xang dau cua Viét Nam (tinh theo d4u nguoi) van & mirc thap so
véi cac nwéc khac trong khu vee Dong Nam A nhw Thai Lan va Malaysia (Hinh
24). Do d6, chung t6i cho rang thi tredng phan phdi xang dau Viét Nam con
nhiéu dw dia dé tang trudng, dac biét khi ty 1& s& hiru 6 t6 cha Viét Nam hién
dang thap hon nhiéu so vé&i cac nwéc trong khu viee (Hinh 25). Dua trén sé liéu
cta Hiép hdi cac nha san xuét 6 td Viét Nam (VAMA), doanh sb ban 6 t6 tai Viét
Nam ghi nhan sy tang trwdng tich cwe trwde khi chiu tac dong tiéu cwc béi sw
lay lan ca dich Covid-19 trong ndm 2020. La mét qudc gia dang phat trién voi
murc tang trwdng GDP cao khodng 7%/ndm va tang 16p trung lwu ngay cang
téng, chung téi cho rdng nhu ciu 6 t6 sé& nhanh chéng phuc héi khi dai dich ky
vong sé duoc kiém soat trong nam nay, mang lai lgi ich cho cac doanh nghiép
phan phéi xang dau nhw PLX.

Theo BMI Research, tiéu thu xang diu ctia Viét Nam c6 thé tang truéng véi tbe
do kép ~4,7% trong nam ndm t&i, cao hon nhiéu so véi téc d6 tang trudng toan
cau la 1,3% ngoai trir trudng hop xay ra cac sw kién “thién nga den” khac nhw
Covid-19. Do d6, ching téi ky vong tiéu thu xang dau noi dia sé quay tré lai xu
hwéng ting trwdng tir ndm 2022 tré di khi dai dich dang dan duoc kiém soat
trong nam nay.

Hinh 24: Tiéu thu cac san pham xéng dau cua Viét Nam (tinh theo dau Hinh 25: Ty 1& s& hiru 6 t6 cua Viét Nam thap nhét so véi cac nwéc
ngwi) van & mirc thap so véi cac nwéc trong khu viee Dong Nam A trong khu viec Dong Nam A
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Nguén: EIA, BP, WORLD BANK Ngudn: VAMA, VNDIRECT RESEARCH
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Tiéu thu nhién liéu bay sé tré lai quy dao tang trwong theo sau sw phuc
ho6i cia nganh hang khéng sau dai dich

Hién tai, c6 hai don vj chinh cung cép nhién liéu may bay tai Viét Nam, trong d6
cong ty con PLX (CTCP Nhién liéu bay Petrolimex - PA) chiém khoang 34%
tdng thi phan. Nh& sy tdng trwdng manh mé cdia téng lwong hanh khach théng
quan tai Viét Nam trong giai doan 2016-19 véi téc d6 téng trwdng kép la 12,5%,
mtrc tiéu thu nhién liéu may bay cua Viét Nam da ghi nhan sw tang trwéng an
twong trong cung ky truwdc khi gian doan vao nam 2020 sau sy bung nb cia
Covid-19. Dbi v&i nam 2021, tiéu thu nhién liéu bay sé van gap kho khan trong
6 thang cudi ndm do viéc dirng khai thac cac chuyén bay qudc té, gidm tan suét
cac chuyén bay ndi dia dé& han ché sy 13y lan cla dich bénh. Do d6, ching téi
dy bao tiéu thu nhién liéu bay nam 2021 sé duy tri & mirc twong dwong cla
nam 2020, trwée khi tang toc tlr ndm 2022 tré di khi hoat ddng hang khéng phuc
hdi v&i gia dinh rang dai dich dwoc kiém soat trong ndm nay nhé ty 1é tiém chiing
ngay cang tang tai Viét Nam. Nhin chung, chung téi wéc tinh mdre tiéu thu nhién
liéu may bay cta Viét Nam sé dat tbc dd tang trwdng kép 1a 24,7% trong giai
doan 2021-23 nh& vao hoat déng hang khéng phuc hoi tré lai voi téng lwong
hanh khach théng quan dat mdrc tang trwdng kép la 22,4% trong cung giai doan.

Hinh 26: Thi phan phan phéi nhién liéu bay Hinh 27: Dw phéng Iwong khach théng quan Hinh 28: Dw phéng mrc tiéu thu nhién liéu
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Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Nguén: VNDIRECT RESEARCH, BAO CAO
CONG TY CONG TY CONG TY

PLX hwéng loi theo da tang nhu cau tiéu thu xang dau cua dat nwéc trong
“binh thwong méi” »

Ngudn nguyén liéu dau vao 6n dinh hon nh& ngudn cung néi dia ngay
cang tang

V&i tw cach la nha phan ph0| PLX mua cac san phdm xang dau tir cac nha
cung céap trong nwédc va quoc té, sau do phan phdi cho khach hang théng qua
cac mang luGi clra hang clia cong ty. Cho dén nay, khoang 60-70% nguyén liéu
dau vao xang dau cta PLX nhap tir hai nha may loc dau trong nwéc (NMLD
Dung Quét va Nghi Son), tang dang ké so v&i mirc 30% trwéc nam 2017. Theo
chang t6i, mac du chét lwong san phdm thdp hon so véi ngudn nhap khéau,
ngudn cung ndi dia sé van chiém khoang 70% nguén nguyén liéu dau vao cla
PLX trong giai doan toi, giup cong ty cha doéng hon trong viéc giao hang, giam
thiéu chi phi van chuyén va han ché rui ro ty gia.
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Hinh 29: Ty trong nguén xing dau diu vao

cua PLX

Hinh 30: Nguén noi dia c6 thé dap (rng 70-80% Hinh 31: Ty trong ngudn nhap khau theo

téng nhu ca

u xang dau trong nwéc quéc gia nam 2020
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ENgudn nhap khau

Ngudn: PETROLIMEX

'000 tan Céngsudt Xiang Diesel

Nha may loc dau 15.450 5.053 6.742

Dung Quét 6.700  2.746 3.068

Nghi Son 8.750 2.307 3.674

Nha may Condensate 690 690

PVOil Phu My 130 130

Sai Gon Petro 260 260

Nam Viét OlL 200 200

Poéng Phuong 100 100

Téng céng 5743 6742 “Han Quéc = Malaysia ’ = Singapore

" Thai Lan " Trung Quoc ® Khac
Nguén: BSR Ngudn: Téng cuc Hai quan

www.vndirect.com.vn

Chung toi ky vong DT kinh doanh xdng dau ctia PLX sé dat téc do tang

trwwéng

kép la 17,4% trong giai doan 2021-23

Chung t6i tin rang PLX sé tiép tuc duy tri thi phan nho vi thé d&n dau trong nganh
va hwéng loi tir nhu cau tiéu thu xing dau ngay cang tang tai Viet Nam. Két hop
véi ky vong gia dau Brent trung binh 6n dinh quanh 70 USD/thung trong 2 nam
ti, ching t6i dw bao DT kinh doanh x&ng dau ctia PLX sé tang 35% svck trong
nam 2021 t&» mic thp cta nam 2020, trwdc khi duy tri tbc do ting trwdng
10,5%/8,6% svck trong ndm 2022-23F, déng gop ~92% téng DT cla PLX trong
cung giai doan, trong do:

Chung t6i ky vong san lwong tiéu thu xang diu néi dia cta PLX trong
nam 20 21 sé duy tri & mirc twong dwong nam 2020, sau dé ghi nhan
tbc do tang trwdng kép 1a 5% trong nam 2022-23 khi cac hoat dong tré
lai trang thai “binh thuéng méi”. Day sé la dong luc chinh thic day tng
san lwong tiéu thu x&ng dau ctia PLX ting trudng kép véi toc do 1a 4,9%
trong nam 2021-23.

D&i v&i mang nhién liéu bay, PLX hién cung cap toan bo dich vu nap
nhién liéu cho may bay clia hon 50 hang hang khong trong nwéc va
quéc té tai 5 san bay néi dia (N6i Bai, Tan Son Nhat, Cat Bi, Da Nang
va Cam Ranh). Chung t6i ky vong san lwgng tiéu thu nhién liéu bay sé
tang trwéng kép voi tbe dd 1a 26,2% trong ndm 2021-23 nho vao: (1)
hoat dong hang khéng phuc hdi sau dai dich, va (2) déng gép cao hon
tr cac khach hang m&i nhu Bamboo Airways. Day sé la phan khac ghi
nhan mirc tang trwdng nhanh nhét ctia PLX trong giai doan nay.

Ngoai ra, san lwong tiéu thu khac ctia PLX dén tir cac hoat dong tai
xuét, xuat khau va tr thj treong québc té. Cac hoat déng nay giup PLX
da dang héa va mé réng mang lwéi kinh doanh trong khu vire, déng
thdi hé tror hoat ddng nhap khau clia cong ty. Ching t6i ky vong PLX sé
tiép tuc duy tri hoat déng kinh doanh 6n dinh tai Singapore, Lao va
Campuchia. Theo dé, ching t6i dw bao san lwgng tiéu thu khac sé tang
trwdng kép véi tbc do 1a 4,3% trong ndm 2021-23, déng gép khoéng
22% tong san lwong tiéu thu xang dau ctia PLX trong cung giai doan.
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Hinh 32: Chung téi ky vong téng san lwong tiéu thu cua PLX sé dat Hinh 33: Dw phéng KQKD mang xing dau
toc do tang trwwdng kép la 4,9% trong 2021-2 ('000 m3.tan)
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Trién vong cac mang kinh doanh khac »

Mang héa dau: tiém nang ting trwdng dwa theo cau chuyén dau tw cong

PLX cung cip cac san phém héa dau ra thi trwdng thdong qua viéc ndm git
79,1% vdn tai cong ty con — Téng cong ty Héa dau Petrolimex (PLC) Mang héa
dau chiém lan lvot 4,0% va 8,2% t ong DT va tbng LN gop cua PLX vao nam
2020. Hién tai, PLC cung c4p ba loai san pham héa dau, bao gébm:

Nhwa dwéerng: PLC dan dau thi trwéng phan phdi nhwa dwéng véi 30%
tdng thi phan. Hé théng 7 nha may san xuét nhwa dwdng va kho chira
ctia PLC nam & nhirng vi tri chién lwgc trén khap dat nuwéc. Vi viéc lan
séng Covid-19 thir 4 da lam gidm toc do tang trwdng cta nén kinh té,
chung téi tin rang Chinh pht sé& ddy manh dau tw cong tir cudi ndm 2021
dé thuc day nén kinh té phuc héi. Diéu nay sé tao dong lwc thiuc day
nhu ciu nhwa duong trén toan quéc. Do d6, chung tdi dw bao mang
nhwa dwong sé ghi nhan tbc do tang trwdng kép doanh thu 1a 21,2%,
chiém 42% -52% téng doanh thu cGia PLC trong nam tai chinh 2021-22.

Dau nhét: PLC c6 hai nha may dau nhét — nha may Thwong Ly va Nha
Bé — v&i tdng cdng suét 50.000 tAn/nam. DAy la mang cé loi nhuan cao
nhét v&i bién LN gop trén 30%. Trong nganh diu nhét véi mie d6 phan
manh cao, PLC van duy tri vi thé 1 mét trong nhirng coéng ty dan dau
thi trwérng véi thi phan wéc tinh khoang 12%. Trong giai doan 2021-23,
chung téi dw bao tbc do tang trudng kép doanh thu dat 3,4%.

Héa chat: PLC s& hiru ba kho héa chét véi tdng strc chira 52.000 m3.
Mang kinh doanh hoéa chét clia PLC cé bién LN gop thap nhat so voi
cac mang khac do ap lwc canh tranh cao tir nhiéu cong ty trong va ngoai
nwdc. Trong ndam 2021, chang t6i ky vong mang hoa chét sé ghi nhan
s phuc hdi manh mé tlr mirc thap ndm 2020 khi cac khach hang cla
cong ty tdng cudng san xuét nhd sy quay tré lai clia cac don dat hang,
sau dé gidm nhe trong nam 2022-23.
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Hinh 34: PLX gian tiép s& hiru ~36% thi phan dau nhét théng qua PLC Hinh 35: Dw phéng DT ctia PLC theo tirng mang (ty déng)
va Castrol - BP Petco
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Nhin chung, chung tdi ky vong mang héa dau sé dat tbc dd ting trwdng kép
doanh thu & 12,3% trong 2021-22, chii yéu nho dong gop cao cua mang nhya
duong vGi tang tredng kép doanh thu dat 21,2% (chiém 42% -52% téng doanh
thu mang héa dau trong nam 2021-22), sau d6 ghi nhan mic gidam trong nadm
2023 sau khi lwgng tiéu thu nhya dwdng dat dinh trong nam 2022.

Mang gas (LPG): sé hiru bién LN gop cao nhéat trong tat ca cac mang kinh
doanh

PLX tham gia vao thi trwdng phan phdi LPG théng qua Téng codng ty Gas
Petrolimex — PGC (PLX s& hiu 52,37% vbn), la nha phan phéi LPG top 3 tai
Viét Nam v&i 9% thi phan. Hoat dong kinh doanh LPG Ia mang c6 bién LN gop
cao nhét trong tat ca cac mang kinh doanh chinh ctia PLX (trén 20%), 1an luot
chiém 2,0% va 5,4% téng doanh thu va LN gép cla PLX trong ndm 2020. Hién
tai, PGC dang nam gil hé théng kho cang LPG véi tdng strc chira 8.235 tan,
cung cap LPG cho nguwoi tiéu dung trén toan qubc. Truéce dich Covid-19, PGC
ghi nhan mic téng trudng lién tiép vé san lwong tiéu thu LPG trong giai doan
2016-19 voi toc do tang trwdng kép la 6,3%. Vao ndm 2020, hoat déng kinh
doanh chinh cGia PGC bj &nh hwéng 16n béi dai dich, dan dén san lwong tiéu
thu gidm 11% svck.

Hinh 36: Dw phéng KQKD mang LPG Hinh 37: Dw phéng KQKD mang van tai
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Trong nam 2021, chung t6i ky vong san lwong tiéu thy LPG sé duy tri & mlrc
twong dwong ndm 2020 do dich bénh dién bién phtrc tap trong 6 thang cudi
nam, trwdc khi ghi nhan mire tang trwdng trong ndm 2022-23. Mat khac, gia dau
du kién cao hon (theo quan diém clia ching téi 1a khodng 70 USD/thuing) cé thé
thac day gia ban LPG binh quan ting 1én, tac dong tich cwc dén hoat dong kinh
doanh ctia PGC. Nhin chung, ching téi wéc tinh doanh thu mang LPG sé dat
murc tang trwdng kép la 12% trong nam 2021-23.

Mang van tai: déng vai troé hd tro' cac mang kinh doanh cét 16i cuia cong ty

PLX hién s& hivu hai céng ty con: Téng cong ty Van tai thiy (PGT) kinh doanh
van tai xang dau bang dwong bién va Tdng cong ty Dich vu xéng dau (PTC)
kinh doanh van tai xang dau bang dwong bo, trong d6 van tai dwong bién la
mang dwoc tap doan dau tw vén Ién, cé kha nang anh huéng truc tiép dén hoat
dong nhap khau xang dau clia cong ty. Tinh dén thei diém hién tai, PLX s& hivu
doi tau ché xang dau I&n nhat ca nwdc véi tdng tai trong 500.000 DWT, chiém
65% thi phan van chuyén xang dau thanh pham tai Viéet Nam. Nam 2020, mang
kinh doanh van tai chiém Ian lwot 3,0% va 6,7% téng doanh thu va tdng LN gop
cua PLX.

Chung tdi ky vong mang kinh doanh van tai s& ghi nhan sy phuc héi theo sau
s phuc hdi ctia cac hoat dong kinh doanh chinh sau dai dich. Do d6, ching toi
wéc tinh doanh thu van tai sé ting trwdng kép véi toc do la 11,2% trong giai
doan 2021-23 nh& sy phuc hdi clia san lwong tiéu thu xang dau cta PLX va gia
cude thué tau.

Cac don vi lién doanh lién két |a nhirng con ga dé trirng vang

Bén canh cac hoat dong kinh doanh cét 16i, PLX d& tham gia vao nhiéu cong ty
lién doanh lién két (LDLK), mé& réng pham vi hoat déng sang céc linh vyc thiét
yéu khac nhw bao hiém, ngan hang va xay dwng. Day 1& mét phan trong chién
lwgc nang cao vi thé thwong hiéu cla céng ty. Cac cong ty LDLK mang lai loi
nhuan cao va én dinh cho PLX trong nhiéu ndm qua, déng gép khoang 13-17%
LN rong cua PLX ngoai trlr nam 2020. Trong giai doan 2021-23, chung t6i ky
vong thu nhap tlr cac cong ty LDLK cla PLX sé& dat tc do tang trwdng kép la
7,2%, chd yéu nh& vao sw dong gop cao cla Castrol BP Petco va PJICO.

Hinh 38: Dw phéng thu nhap tir cac cong ty LDLK (ty déng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Castrol BP Petco — don vj déng gép LN cao nhét trong sé céc cong ty LDLK

PLX hién s& hivu 35% cb phan cta Castrol BP Petco, cong ty dang cung cép
céac loai san phdm dau nhét cho xe van tai va cong nghiép théng qua hon 50.000
diém ban hang trén toan quéc. Castrol BP Petco duy tri vi tri dan dau thi trwong
dau nhét tai Viet Nam véi 24% téng thi phan va LNTT ludn duy tri & mic cao
trong nhiéu ndm, dat trén 300% vén diéu 1&, 1a don vi déng gdp loi nhuan cao
nhét ctia PLX. Theo Hiép hoi Xang dau Viét Nam, nganh diu nhét dw kién sé
ghi nhan mc tang trwdng binh quan tir 4-6%/nam, cao hon mic trung binh
toan cau. Do dé, chung t6i wéc tinh déng goép cla BP Petco sé dat tbc do tang
trwéng 1a 7,2% trong nam 2021-23, déng gép khodng 65-70% tdng thu nhap tir
cac cong ty LDLK cla PLX trong cung ky.

PJICO — mot 6ng I6n trén thi truong bdo hiém phi nhan tho Viét Nam

PJICO cung cép cac san pham bao hiém phi nhan tho tai Viét Nam, chiém 6,3%
tbng thi phan thi trwong phi nhan tho (Top 5 dan dau thi trwong). Theo
FiinGroup, nganh b&o hiém ghi nhan mirc téng trwdng loi nhuan an twong 25%
svck trong nam 2020 trong khi hau hét cac nganh khac déu chiu tac dong tiéu
cwe tlr dai dich. Cuc Quan ly va Giam sat Bao hiém dy bao thj trwéng bao hiém
sé c6 tbc dd tang trwdng trung binh 15% trong giai doan 2021-2025 véi ty lé
tham nhap dat 3,5% vao nam 2025. Nhin chung, chung t6i ky vong dong gop tw
PJICO sé tang trwdng tich cuc véi te do tang trudng kép la 17,2% trong ndm
2021 -23, déng gop 15-16% tdng thu nhap tir cac cong ty LDLK ctia PLX.

Kho cang LNG My Giang — cau chuyén trong dai han

N&m 2019, PLX coéng bb dau tw vao co s ha tang va cung cép LNG cho Trung
tam Dién lwc cua EVN tai My Glang Khanh Hoa. Dw an kho cang LNG nay sé
duoc dau tw theo 2 giai doan véi tbng cong suét 6 triéu thn/nam, cung cép LNG
cho 4 nha may dién do EVN lam cha dau tw. Giai doan 1 dworc trién khai trong
nam 2022-2025 véi tbng vén dau tw 1a 700 trieu USD. Giai doan 2 tiép tuc xay
dwng 2 nha may dién khi v&i tbng cdng suét twong duwong giai doan 1. Mac du
ky vong vao tiém nang ctia cac dw an LNG tai Viét Nam, ching téi danh gia LNG
M§ Giang van dang la cau chuyén trong dai han khi dw an nay dang ch& doi dé
duwoc phé duyét cung véi Quy hoach Dién 8, didu nay cé thé lam cham tién do
du an so v&i ké hoach ma cong ty dét ra.

Hinh 39: Dw an LNG My Giang

Giai doan 1 Giai doan 2 Téng cong
Nha may bién tua bin khi Nha may Bién tua bin khi
s6 1-1.500 MW s6 3 - 1.500 MW
Nha may Dién cua EVN 6.000 MW
Nha may bién tua bin khi Nha may Dién tua bin khi
s6 2 -1.500 MW s6 4 -1.500 MW
Kho cang LNG cua PLX  Cung cp 3 triéu tAn/ndm Cung cép 3 triéu tAn/nam 6 trigu tan/nam

Ngudn: PETROLIMEX

Dw phéng két qua kinh doanh giai doan 2021-23 »

Chung t6i ky vong doanh thu clda PLX sé tang trwéng 33,2%/10,4%/7,9% trong
giai doan 2021-23, nh& vao:

e Dbi véi mang kinh doanh xang dau, nh& san lwong tiéu thu trong nuéc
dwoc ky vong sé phuc hdi sau dai dich va san lwgng tiéu thy nhién liéu
bay sé& quay tré lai quy dao ting trudng véi tbe do tang trwdng kép la
26,2% trong ndm 2021-23, ching tdi wéc tinh tdng san lwong tiéu thu
xang dau clia PLX sé dat téc do tang trwdng kép la 4,9% trong ndm
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2021-23, gilp doanh thu kinh doanh xing dau ting trwdng
34,9%/10,5%/8,6% svck trong cung giai doan.

e Déi véi mang héa dau, chiing tdi dw bao téng trwdng kép DT mang hoa
dau dat 12,3% trong ndm 2021-22 chl yéu nhé déng gép cao tir mang
nhwa dwong, sau do sé sut gidm trong nam 2023 (-17% svck) sau khi
san lwgng tiéu thu nhwa dwdong dat dinh vao nam 2022.

e Dbi v&i kinh doanh LPG, chung téi wéc tinh tang trwéng kép DT kinh
doanh LPG la 12% trong nam 2021-23 nh& vao: (1) san lwgng tiéu thu
LPG tiéu thu phuc héi, va (2) gia ban binh quan cao hon nhe gia dau
dw kién duy tri & mic cao.

e Déi véi mang kinh doanh van tai, chung tai ky vong tang trwdng kép DT
van tai dat 11,2% trong nam 2021-23 nho sy phuc hoi cla san lvong
tiéu thu xang dau cta PLX va gia cwdce thué tau.

Cung v&i sy dong gop clia thu nhap tir cac cong ty LDLK (tang trwdng kép dat
7,3% trong 2021-23), trong d6: (1) thu nhap tr Castrol BP-Petco dat tang trwdng
kép la 6,5% trong 2021-23 va (2) thu nhap tir PJICO dat tang trwéng kép la
17,4% trong 2021-23, ching t6i ky vong LN rong cia PLX sé tdng manh 245,8%
svck trong nam 2021, sau do6 dat ghi nhan mc tang trwdng kép la 16,1% trong

nam 2022-23.
Hinh 40: Dw phong KQKD 2021-23
Ty déng 2020 2021F 2022F 2023F
Téng san lwong tiéu thu (000 m3.tan) 12.389 12.652 13.553 14.291
% svck -10,8% 2,1% 7,1% 5,4%
- Tiéu thy ndi dia (‘000 m3.tan) 9.074 9.074 9.528 10.005
- Tiéu thy nhién liéu bay ('000 m3.tan) 597 606 1.000 1.200
- Tiéu thu khac ('000 m3.tons) 2.718 2972 3.025 3.087
DT thuén 123.919 165.068 182.257 196.642
% svck -34,6% 33,2% 10,4% 7,9%
- Kinh doanh xang dau 112.653 151.949 167.840 182.341
- Kinh doanh héa dau 4.445 5.117 5.609 4.640
- Kinh doanh LPG 1.990 2.272 2.542 2.798
- Kinh doanh van tai 3.453 4.283 4,746 5.269
- Khac 1.378 1.447 1519 1.595
LN gép 10.040 12.826 13.953 14.763
Bién LN goép (%) 8,1% 7,8% 7,7% 7,5%
Chi phiban hang (8.591) (8.397) (8.338) (8.827)
Chi phi QLDN (820) (714) (710) (766)
EBIT 629 3.715 4.906 5.170
DT tai chinh 917 997 1.062 1.110
Chi phitai chinh (952) (906) (1.049) (1.085)
Thu nhap ttr LDLK 597 668 704 737
Thu nhéap khac (rong) 218 103 217 234
LNTT 1.410 4577 5.841 6.167
LNST 1.253 3.809 4.842 5.110
LN rong 988 3.418 4.367 4.609
% svck -76,2% 245,8% 27,7% 5,5%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
68,200 278,350% 4400 20,90%
58,200 213,625% 3,900 17,30%
48,200 148,90%
3,400 13,70%
38,200 84,175%
2,900 10,10%
28,200 19,450%
18,200 -45,275% 2,400 6,50%
8,200 -110,0% 1,900 2,90%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Bé&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 165.068 182.257 196.642 LN trwéc thué 4577 5.841 6.167
Gia vbn hang ban (152.243) (168.303) (181.879) Kh&u hao 2.198 2.294 2.377
Chi phiquan Iy DN (714) (710) (766) Thué da nop (767) (999) (1.056)
Chi phi ban hang (8.397) (8.338) (8.827) Céc khoan diéu chinh khac (1.334) (1.228) (1.073)
LN hoat ddng thuan 3.715 4.906 5.170 Thay déi VLD (1.146) 834 (993)
EBITDA thuan 5.913 7.200 7.547 LC tién thuan HDKD 3.527 6.742 5.421
Chi phi kh&u hao (2.198) (2.294) (2.377) Dauty TSCD (2.196) (2.424) (2.616)
LN HD trwoe thué & 1ai vay 3.715 4,906 5.170 Thu tt TL, nhwgng ban TSCH 82 82 82
Thu nhap Ii 997 1.062 1.110 Céac khoan khac 1.062 1.062 1.062
Chi phitai chinh (906) (1.049) (1.085) Thay ddi tai san dai han khac
Thu nhap rong khac 103 217 234 LC tién tiv HDDT (1.052) (1.281) (1.472)
TN tr cac Cty LK & LD 668 704 737 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwwéc thué 4577 5.841 6.167 Tra von gép CSH, mua CP quy
Thué (767) (999) (1.056) Tién vay rong nhan dwoc 111 47 52
Loi ich cb dong thiéu sb (391) (475) (502) Dong tién tlr HDTC khac 0 0 0
LN rong 3.418 4.367 4.609 Cé tire, LN da tra cho CSH (3.882) (3.882) (3.882)
Thu nhap trén vén 3.418 4.367 4.609 LC tién thudn HDTC (3.771) (3.835) (3.830)
C6 tirc phd thong (3.882) (3.882) (3.882) Tién & twong dwong tién dau ki 10.612 9.316 10.943
LN gitr lai (463) 485 727 LC tién thuan trong nam (1.295) 1.627 119
Tién & twong dwong tién cudi ki 9.316 10.943 11.062
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 9.316 10.943 11.062 Bupont 12-218 12-228 12238
DBautw ngan han ; 8.987 8.538 8.111 Bién LN rong 2.1% 2.4% 2.3%
Céc khoan phai thu ngan han 6.921 7.642 8.245 vong quay TS 270 2,90 3,00
Hang ton kho 10.428 11.528 12.457 ROAA 5,6% 7.0% 7.0%
CAc tai san ngan han khac 1.710 1.888 2.037 Don bay tai chinh 2,85 2,86 2,88
Tbéng tai san ngan han 37.362 40,538 41.912 ROAE _ 16,0% 19,9% 20,3%
Tai san cb dinh 15575 15.706 15.945 g?r‘l‘g‘;‘y‘; e 153 153 153
Tong dautw : 4.345 4578 4.823 S6 ngay ném gitr HTK 250 250 250
Tail sén dai han khac 3.679 3.753 3.828 S6 ngay phai tra tién ban 304 314 303
Tong tai san 60.962 64.575 66.508 Vong quay TSCD 10,60 11,65 12,43
Vay & no' ngén han 14.823 14.797 14.755 ROIC 8,4% 10,5% 10,8%
Phai tra nguoi ban 12.663 14.481 15.085 Thanh khoan
No' ngén han khac 7.200 8.242 8.369 Kha nang thanh toan ngan han 1,1 1,1 1,1
Téng no ngén han 34.686 37.520 38.209 Kha nang thanh toan nhanh_ 08 08 08
Vay & no dai han 1308 1382 1476 Kha nang thinh toan tien mat 0,5 0,5 0,5
N R RO Vong quay tien 9,9 8,9 10,0
Cgc kh‘oan phai trd khac 309 340 374 Chi s ting trwéng (yoy)
Vondieulg va 12.939 12.939 12.939 Tang trwéng DT thuan 33,2% 10,4% 7,9%
LN gilr lai 2516 2.854 3.619 Téng trwéng LN t HDKD 490,3% 32,1% 5,4%
Vén chii sé hivu 21.618 22.218 23.258 Tang trwéng LN rong 245,8% 27,7% 5,5%
Loi ich cb dong thiéu s6 3.040 3.116 3.193 Tang trvdng EPS 245,.8% 27,1% 5,5%
Tbng ne va vén chi s& hivu 60.962 64.575 66.508
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai len cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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