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Gia ky vong

Tdng Cong ty dau Viét Nam - PV Oil

Sau khi T4p doan X&ng dau Viét Nam (PLX) niém yét trén HSX vao giia thang
4/2017, nha déu tw quan tdm dén thj trirong ban 18 xdng dau tai Viét Nam sé co
thém s lyra chon khi doanh nghiép 16n thir hai trong nganh 1a Téng Cong ty d4u
Viét Nam (PVOil) dw kién sé IPO vao cudi 2017. Sau dé, PVOIl c6 ké hoach niém
yét cé phiéu tai S& Giao dich Chirng khoén trong nwéc ngay sau khi dap tng di
diéu kién niém yét va duoc cac co quan cé thdm quyén chép thuan niém yét cé
phiéu theo quy dinh. IPO cia PVOIl dwoc rét nhiéu nha dau tw tréng cho do sw
kién nay dénh déu budc tiép theo trong ké hoach mé cira dén thj trvong xéng
d4u trj gia khodng 6 ty USD cua Viét Nam. Vay mdc gid nao 1a mdc gia hop ly
déi véi c6 phiéu PVOIl?

Két qua dinh gia cta PVOIl sé 1a 22.250 déng/cd
phan néu lay PLX lam tham chiéu

Chung t6i str dung phwong phap so sanh dé xac dinh gia tri hop ly cta PVOIl,
trong d6 dbi twong dwoc st dung lam tham chiéu la PLX. Hién nay, PLX va
PVOIl la hai doanh nghiép d&n d4u thi trwéng phan phdi ban 1é xang dau véi thi
phan lan lwot la khoang 50% va 19%. Sau khi niém yét, gia cd phiéu PLX bién
dong twong déi manh, ting 47,8% trong vong 2 thang dau tién (21/4/2017-
26/6/2017) va sau d6 6n dinh ké tir cubi thang 6 dén nay & mirc 63.000- 68.000
ddng/cd phan. Ching téi cho rdng muirc gia trong giai doan 3 thang gan day da
phan anh tét hon yéu té6 cung cau tw nhién cta cé phiéu ciing nhw ky vong cla
nha dau tw vé gia tri ndi tai va trién vong ctia PLX. Do vay ma gia tri von hoa cta
PLX dwoc chang t6i st dung lam tham chiéu dé xac dinh gia tri hop ly ctia PVOIl.

Vén héa ctia PLX theo gia déng ctra ngay 25/9/2017 vao khoang 74.859 ty ddng.
Néu xét twong quan gitra thi phan (thi phan cta PLX 1a 50%, PV Oil |a 19%) va
quy md vén hoa thi gia trj vén hoa ctia PVOIl s& vao khoang 28.848 ty VND,
twong dwong véi gia tri c6 phan 1a 29.740 ddng/cb phan.

Dinh gia PVOil trén co s& tham chiéu véi PLX

Cong ty PLX PVOiIl
Khéi lwong cb phan 1.158.813.235 970.000.000
Gia c6 phan 64.600 29.740
Gia tri von hoa (VND) 74.859.334.981.000 28.848.133.280.281
Doanh thu 2016 123.097.991.270.000  39.263.344.012.289
Thi phan 50% 19%
Sé lwong ctia hang COCOs 2.400 485
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Tuy nhién, méc gia nay chua tinh dén sy khac biét gitka PLX va PVOIl vé:

O Tiém nang ting trwéng (diém +): PVOIl 1a doanh nghiép tang trwéng
nhanh nh& vao chién lwgc M&A, trong khi PLX gan nhuw da dat toi
nguwdng gi¢i han vé thj phan.

O Swkhéac biét vé quy mé (diém -): Doanh nghiép dau nganh thworng sé
dwoc dinh gia cao hon cac doanh nghiép thr 2.

O Loithé hé théng mang Iwéi cac ctra hang xang dau (diém -) dé phat
trién mang ban 18 trong twong lai. V& diém nay, PLX c6 lgi thé hon PVOIl
rat nhiéu.

Buwdec tiép theo, ching téi lan lwot diéu chinh tirng yéu té nay vao két qua dinh
gia & phia trén cta PVOil.
1/. Biéu chinh céng thém cho tiém ning ting trwéng.

Xét dén sy khac biét vé tiém nang tang trwdng gita PLX va PVOIl, PLX sé chi
tang trwdng twong dwong véi téc do ting trwdng cla nganh xang dau vao
khoang 3-4%/nam, trong khi PVOIl c6 thé dat mirc tng trwdng tét hon nhé mé
rong quy mo thdng qua M&A (wéc tinh tang trwdng binh quan ~10%/nam).
Chung toi gid dinh PVOIl s& can khoang 5 nam dé dat t&i mirc thi phan muc tiéu
23-25%, trong khi thi phan ctia PLX sé& gidm nhe vé mirc 48,8%.

Thi phan wéc tinh caa PLX va PVOiIl t&i 2021

Coéng ty Tiéu chi

San lwong ndi dia (m3/tan) 7.881.449 8.344.902 8.678.698 9.025.846 9.386.880 9.762.355 10.152.849

2015 2016 2017

PLX  Tang truéng (%) 5,9% 4,0% 4,0% 4,0% 4,0% 4,0%
Thi phan (%) 493%  50,0%  49,8%  495%  493%  49,0% 48,8%
San lwvong ndi dia (m¥tan) 3.182.600 3.111.613 3.360.542 3.662.990 3.992.660 4.351.999 4.743.679
PVOil  Tang trwéng (%) -2,2% 8,0% 9,0% 9,0% 9,0% 9,0%
Thi phan (%) 19,9%  18,6%  19,3%  20,1%  21,0%  21,9% 22,8%

Gia sir vbn hoa cta PLX t¢i 2021 cling cé sw diéu chinh do thj phan gidm tw
murc 50,0% vé 48,8%, néu tham chiéu gia tri cia PVOIl dwa trén sw so sanh
twong quan vé thi phan véi PLX, gia tri von héa hop ly ctia PVOIl sé tang 1én
murc 34.312 ty dong t» mirc 28.848 ty ddng trwdc db. Gia cbd phiéu ky vong
twong &ng sé la 35.373 ddng/cd phan.

Twong quan giira quy mé von héa & thi phan PLX & PVOil

Tiéu chi

Thi phan 50% 49% 19% 23%
Vén héa ky vong 74.859 73.437 28.848 34.312
Gia c6 phan ky vong 64.600 63.372 29.740 35.373
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2/. Piéu chinh giam cho sw khac biét vé quy mé.

O 1an diéu chinh nay, chang téi thwe hién chiét khau gidm gia tri déi véi cé phiéu
PVOIl do c6 sw khéac biét vé dinh gia gitra cong ty I&n thér nhat va thé 2 trong
nganh. Khéc biét nay thé hién & quy mé doanh thu va lgi thé hé théng mang lu i
cac clra hang x&ng dau (CHXD) dé phat trién mang ban 18 trong twong lai.

Hién tai PVOil s& hiru khoadng 485 clra hang COCOs v&i san lwgng binh quan
thang la 29.000 gallon so v&i khoang 2.400 COCOs va 100.000 gallon/thang cta
PLX. Do sy khac biét vé& hé théng mang lwéi va vi tri thuan loi cGa cac clra hang
xang dau, gia tri gia tdng dén tr mang ban & trong twong lai ctia PVOIl cling sé
thap hon so v&i PLX.

Tiép d6, ching toi tién hanh nghién ciru cac thi trwerng trong khu ve dé xac dinh
mirc premium ma thi trieéng sén sang tra cho cac cong ty dirng dau so véi cac
cong ty dirng thir 2 va thir 3 trén thi treong. Céc thi trerdng ma ching toi nghién
ctru bao gdm Malaysia, Thai Lan, Philippines, An D9, két qua cho thay céc cong
ty dirng dau thi trwrng béan 18 xang dau thwdng cé mure Price to Sales (P/S) cao
hon so v&i cong ty dirng thir 2 va the 3 trén thi truong khoang 1,59 1an. Mdrc
premium nay da bao gdm sw khac biét ca vé quy md lan hé théng clra hang ban
1é.

Premium giira cong ty dau nganh va céng ty dirng thir 2 trong nganh ban 1é xang dau
£ . " s A . S6 Chénh léch Chénh Binh
Quoc gia Cong ty EV/EBITDA P/S Thi phan Vi tri CHXD EV/EBITDA léch PIS quan
) Petronas Dagangan 13,55 0,98 30% 1 1.064
Malaysia 3,39 3,50 3,44
Petron 4 0,28 17% 3 569
PTT TB 75 0,54 40% 1 1.825
Thailand 1,17 1,64 1,40
Bangchak 6,4 0,33 14% 2 1.075
o Petron Corp 6,65 0,24 30% 1 2200
Philippines o 0,76 0,31 0,54
Pilipinas Shell 8,72 0,77 23% 2 1.000
p Indian Oil 8,15 0,61 47% 1 23.993
An D6 0,77 1,17 0,97
Bharat Petrol 10,59 0,52 27% 2 13.439
Trung binh 1,52 1,66 1,59

Néu ap dung murc chiét khau nay, vén héa ctia PVOIl sé& giam xudng con 20.670
ty VND, twong (ng voi gia tri hop ly dbi véi méi cd phan cta PVOIl la 22.250
dong/cé phan. Mlrc gia nay twong dwong véi P/S 1a 0,34 1an va EV/EBITDA

19,5 lan.
Dinh gia PVOil sau khi da diéu chinh theo tiém nang ting trwéng, quy mé & lgi thé diém ban lé
Tiéu chi PLX PV Oil
Vén héa hién tai (ty VND) 74.859  28.848
Vén héa da diéu chinh lai theo tiém nang tang trwdng (ty VND) 73.437  34.312
Vén héa da diéu chinh lai theo quy mo & loi thé diém ban 1é (ty VND) 73.437  20.670
Gia tri c6 phan diéu chinh lai (ddng/c6 phan) 64.600 22.250
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M® hinh kinh doanh ctia PVOIl hién chwa dworc toi
wu nhw PLX

DPau ra déi v&i san pham xdng dau caa PVOIl chl yéu dwoc phan phéi qua
kénh DODO la kénh phan phéi cé bién Igi nhuan thap. La don vi truc thudc
Tap doan dau khi quéc gia Viét Nam, PVOIl cha yéu phuc vu cac khach hang
coéng nghiép (20%) va ban hang qua hé théng dai ly/téng dai ly-DODO (60%).
Kénh ban I& ctia PVOIl chi déng gop khodng 20% tdng doanh thu (so v&i mic
gan 60% cta PLX). Trong ba kénh phan phéi, kénh dai ly/téng dai ly | kénh c6
bién lgi nhuan thap nhat do mirc chiét khdu &p dung ddi véi cac dai ly/tbng dai
ly cao hon. Kénh ban buén tryc tiép cho khach hang cong nghiép c6 bién lgi
nhuan cao hon k&nh DODO khoang 0,5-1%. Kénh béan I& qua hé théng COCO
c6 bién lgi nhuan cao hon DODO khodng 4-5%. Hién tai, PVOil chi cé lgi nhuan
tr phan phan phéi qua kénh ban 18 tai cac clra hang x&ng ddu COCO va khach
hang cong nghiép, chiu 16 tir kénh phan phébi qua DODO.

PAU VAO DAU RA
A > 2 ty m® m&i nam 20% Khéach hang cén
NMLD Dung Quat |y > nghiég :

~700 triéu m?

R PErOVETAN 60% 9y Daily/T ong dai ly
~ 23% [PV OIL| Hién dang 16 (DODO)
Y ~500 triéu m* 20% Clra hang ban 1é
-_— v —’
PO BT ~ 14% Bién LNG cao nhat (COCO)

Sw khéc biét trong hé thédng phan phéi khién cho bién lgi nhuan cta PLX thuwdng
xuyén cao hon so véi PV Qil.

Nhap khau

Doanh thu theo kénh phan phéi cua Bién lgi nhuan gop cac kénh phan phéi
PVOIl & PLX 14%

12%

PLX 31%

10%

8%

6%
60%

4%

ECOCO DODO =Khéach hang cong nghiép EPLX © PVOIl

PVOIl

COCO DODO Khéach hang cong
nghiép
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Ciing do sw khéc biét trong co ché ban hang (ty trong doanh thu ban 1& cao hon)
khién cho gia ban binh quan ctia PLX cao hon PVOIl khodng 9%.

So sanh gia ban xang dau binh quan
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Gia ban binh quan PVOil  mGia ban binh quan PLX

Trong twong lai, PVOIl dat ké hoach dich chuyén co cdu ban hang sang kénh
phan phéi tryc tiép v&i viéc phéat trién hé théng ctra hang xang dau, ty trong phan
phéi qua kénh ban 1& du kién sé& dat 28% vao n&m 2021. Viéc chuyén dich co
cAu ban hang nay c6 thé gitp PVOil dan cai thién kha nang sinh 6.

Doanh thu theo kénh phan phéi cua PVOil
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Mang lwéi ban 1é trai dai toan quéc nhwng hé théng kho chira cha yéu tap
trung & phia Nam. Hién tai, hé théng 485 clra hang ctia PVOIl dwoc phan b
kha déng déu vai 183 clra hang & phia Bac, 149 & mién Trung va 153 ctra hang
& phia Nam. Tuy nhién, hé théng kho chtra ctia PVOIl véi 9 tdng kho chinh va
25 kho trung chuyén chd yéu ndm & phia Nam. Hé théng cac kho & phia Nam
chiém khoang 70% cong suét cta PVOIl. Diéu nay sé lam tang dang ké chi phi
van chuyén dbi véi PVOIl. Hién tai, PVOIl dang dau tw vao dw an kho xang dau
Nghi Son dé& chuan bi cho viéc nhap hang tir NMLD Nghi Son. Diéu nay sé gitp
PVOil cé co hdi mé rong hon thi triedng phia Bac ciing nhw tiét kiém chi phi van
chuyén trong nhirng nam téi.
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Doanh thu va loi nhuan chi yéu dén tir cac thanh phé Ién. Xét vé co cau doanh
thu theo khu vwe cla PVOIl, cac thanh phé I&n nhw Ha N6i, Viing Tau, Sai Gon
méi thanh phd déng goép binh quan khoang 9-10% téng doanh thu va cac thanh
phd nhd hon nhw Hai Phong, Nam Dinh, Phi Yén... mdi thanh phé déng goép
khoang 2-3% doanh thu.

Doanh thu va lgi nhuan theo cac céng ty con

=PV QOil Lao u Timexco ® PV Oil Viing Tau PV Oil Mién Trung

mPV Oil PhG Yén  mPV Oil Ha Noi Khéac

Co ché mua nguyén liéu ciing c6 sy khac biét
gilra PLX va PVOiIl

Diéu nay do hon 60% ngudn nguyén liéu hién nay cta PVOIl dwgc mua tir Nha
may loc dju Dung Quét. San pham xang dau clia Nha may Loc dau Dung Quét
dang dwoc ban cho cac thuwong nhan dau méi theo cung cong thirc tinh gia va
twong dwong véi mét hang xang dau nhap khau tai ciing thoi diém. Thué nhap
khau dwoc st dung la thué suat theo MFN. Tuy nhién, trong ndm 2015 va 2016,
c6 sy chénh léch trong thué suét thué nhap khau gitra MFN va cac Hiép dinh
thwong mai tw do nhw trong bang dwéi day:

Biéu thué nhap khau xang dau tai cac thj trwong

San pham MFNcii MFN mé&i (18/3/2016) ASEAN (ATIGA)  Viét Nam - Han Quéc Asean - China Dung Quéat
Xang 20% 20% 20% 10% 20% 20%
Dau diesel (DO) 10% 7% 0% 5% 8% 7%
Mazut (FO) 10% 7% 0% 0% 5% 7%
Dau héa 13% 7% 0% 5% 10% 7%
Nhién liéu bay 10% 7% 0% 5% 15% 7%

Theo d6, thué suét thué nhap khau dung dé tinh gia ban cta Dung Quét van la
murc thué MEN, trong khi thué suét thué nhap khau thuc té dwoc ap dung khi
cac thuwong nhan dau médi nhap khau san pham x&ng dau lai thAp hon kha nhiéu.
Nhw biéu thué nhap khau xang dau tir thj treng Han Quéc chi bang mét nira
biéu thué trong MFN. Nhw vay, trong ndm 2015-2016 khi PLX dwoc hwéng loi
tr thué suét thué nhap khau twong dbi thap (dbi véi khodng 70% nguyén liéu
nhap khau) thi phan ma PVOiIl dwoc hwéng loi it hon kha nhiéu (nhap khau 23%
nguyén liéu). Phan nguyén liéu mua tr nha may loc dau Dung Quét (khoang
63%) van bi ap thué nhap khau 20%
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Nam 2017 PVOiIl c6 thé dat bién loi nhuan tét hon do khéng con ap dung
thu diéu tiét vé#i NMLD Dung Quéat. K& tw 1/1/2017, theo Quyét dinh
1752/2016/QD-TTg, co ché thu diéu tiét véi NMLD Dung Quét sé dwoc bai bd.
Theo d6, gia ban ra cia NMLD Dung Quét sé& khdng con phai cong thém khoan
thué nhap khau la 20% déi v&i xéng va 7% dbdi véi dau niva va do d6, NMLD
Dung Quét sé cé mlrc gia twong dbi canh tranh so v&i hang nhap khau. Bén
canh dé, viéc nhap hang tir Dung Quat c6 mét sé loi thé hon so véi hang nhap
khau nhw chi phi van chuyén th&p hon, rdi ro chénh léch ty gia dwoc han ché, ..
V&i phan I&n ngudn nguyén liéu dwoc nhap tir Dung Quét, PVOIl c6 thé cai thién
dwoc bién Igi nhuan gbép trong nam 2017. Trong kich ban gia ban ra ctia Dung
Quaét c6 thé gidm dwoc khodng 5% thi bién loi nhuan gop cta PVOIl c6 thé cai
thién Ién mirc 8-10% tlr mrc 6-7% cla nam 2015 va 2016.

Co ché tinh gia d6i véi NMLD Dung Quat

Thué suat thué NK ap Murc wu dai (phan Dung  Thu diéu tiét (phan Dung

Thoidiem  gung déivéiDung Quat  Quitdwochuémg)  Quat phai nop NSNN)
Qb 952/QD-TTg
gggig _ 20% 7% 13% QD 138/QD-TTg
Qb 2286/QD-TTg
9/2016 -
12/2016 10% 0% 10% QD 1752/QP-TTg
Tir 1/1/2017 0% 0% 0% Qb 1752/QD-TTg

Loi thé twr viéc bai bo thu diéu tiét véi NMLD Dung
Quat sé bj han ché khi NMLD Nghi Son di vao hoat
dong tw 2018

Nha may loc ddu Nghi Son dw kién sé di vao hoat dong tlr nam 2018. Co ché
tai chinh déi véi Nghi Son chwa dwoc quy dinh cu thé, tuy nhién, theo hop ddng
gitta PVN va NMLD Nghi Son, du an loc héa dau Nghi Son dwoc ap gia ban
bubn cac san phdm cda minh tai cébng nha may bang véi gia xang dau nhap
khau va dwoc cong thém vao gia ban thué nhap khau 7% véi cac san pham
xang dau, 3% dbi v&i cac san pham héa dau. PVN chiu trach nhiém bao tiéu san
phadm cla Nghi Son va bu 16 cho Nghi Son trong trwdng hop thué suét thué
nhap khu giam xudng thdp hon mirc wu dai. Nhw vay, nhiéu kha nang NMLD
Nghi Son ciing sé &4p dung mirc wu dai 7%/5%/3% dbi véi san phdm xéng, LPG
va hda dau va chiu me thu diéu tiét 1a phan chénh léch gitra mirc thué nhap
khau va mirc wu dai gibng nhw Dung Quét trwdc day. Trong trwdng hop dé, gia
ban ctia Nghi Son sé tré nén kém canh tranh hon va viéc PVN cé cam két bao
tiéu san pham ddi véi NMLD Nghi Son sé& c6 anh hwéng kha Ién dén PVOiIl.

Theo nhw tién do trwdc day la Nha may loc dau Nghi Son ¢é san phadm vao
khodng thang 6-7/2017 va nhw vay PVOIl c6 k& hoach nhap khodng 50% tw
Dung Quét va 50% ttr Nghi Son trong 6 thang cudi nam.
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Ké hoach ngudn nguyén liéu cta PVOil trong trie'ng hop Nghi Son ¢6 san pham vao thang 6/2017

1H2017 2H2017
Dung Quét 930.000 + 10% 450.000 - 500.000 + 10%
Nghi Son 0 450.000 — 500.000 £ 10%
Téng céng 930.000 + 10% 900.000 - 1.000.000 * 10%

Déc biét 1a khéng loai trir khd nang PVOIl phai ddy manh viéc nhap t¥ nha may
loc dau Nghi Son so véi Dung Quét do theo thiét ké dy &n thi cac sén pham cla
Nghi Son sé& dap tng tiéu chuan Euro 4 dbi véi toan bo xang san xuét va khoang
40% san lwgng dau diesel trong khi Dung Quéat mai chi dap wng Euro 3 véi xang
A95 va Euro 2 véi xang A92 va diu DO. Trong khi d6, theo Quyét dinh
49/2011/QB-TTg va Thdng b&o 126/TB-VPCP ngay 10/03/2017, cac loai xe 6 td
san xuat, |&p rap va nhap khau méi phai 4p dung tiéu chuan khi thai mac 4 tir
1/1/2017 va mre 5 twr 1/1/2022.

Mac du toan bd cac doanh nghiép kinh doanh xang dau déu c6 thé bi anh hwéng
tiéu cwe, nhwng ching téi cho réang anh hwéng déi véi PVOIl sé Ién hon va trong
trwdng hop ty trong nhap khau tlr Nghi Son cang 1&n thi bién lgi nhuan cia
PVOIl sé chiju tac dong tiéu cwe nhiéu hon.

Tang trwdng nhanh vé doanh thu théng qua M&A

Mé&c du dang & vi tri thdng linh thi trwéng, PLX chiu gi¢i han vé tang trudng
doanh thu & mtrc tang trwdng binh quan cua thj trwdng, khodng 4%/nam cho
giai doan 2017-2021. Tiém n&ng tang trwdng cta PVOIl I&n hon nhiéu véi chién
lwgc mé réng thi phan nhanh théng qua M&A céac doanh nghiép kinh doanh x&ng
dau nhd 18. PLX sé khong thwc hién dwoc viéc nay do thi phan hién tai da & mic
48-50% va Luat canh tranh cAm viéc mua ban sap nhap gitra hai doanh nghiép
néu thi phan sau khi sap nhap trén 50%. Chién lwoc nay trong quéa khi ciing da
gitip PVOIl nhanh chéng dat dwgc gan 20% thi phan sau 9 nam thanh lap. Trong
6 thang dau nam 2017, tdng san lwong cta PVOIl tAng trwdng 6% trong khi PLX
khong cé tang trudng.

Dw bao 2017

Chung ti dw bdo ndm 2017, PVOIl dat 44.096 ty ddng doanh thu va 534 ty ddng
lgi nhuan sau thué, tang trwdng lan lwot 12% va -5% yoy.

Dw bao két qua kinh doanh 2017 (ty VND)

Tiéu chi 2016 2017F % Co s& dw bao
Doanh thu 39.263 44.096 12% San lweng. Nhu cau tiéu thu cac san phdm xédng dau dy béo tang trwéng binh
thuan quan khoang 4,5%/nam trong giai doan 2020-2025. Do vay, chién lwgc mé réng

thi phan théng qua M&A ctia PVOIl sé gdp nhiéu thuan lgi. V&i ké hoach mé
thém khoang 50 ctra hang xang dau maéi trong 2017 va san lwong tiéu thu binh
quan tai mdi clra hang la khoang 106.000 lit'thang, ching t6i wéc tinh san lwgng
cla PVOil sé tang trwdng khoang 8% trong nam 2017.




BAOVIET € Securities

. . 26/9/2017
B&o céao lan dau PV Qil
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Gia bén 18. Theo cac dy béo tdng hop tir Bloomberg, gia dau WTI nam 2017
dy bao dat khoang 50 USD/thung, binh quan tang khoang 16,3% so v&i mc
gia binh quan trong ndm 2016 (43 USD/thiing). Dwa trén mo hinh hdi quy gitra
gia WTI va gia Platts, mc gia WTI 50 USD/thung twong dwong véi gia Platts
khoang 63,1 USD/thung. M&c nay twong dwong véi gia co s 1a 17.463 dong/lit,
tang khoang 11% so v&i nam 2016. Mrc gia ban 1é trong nam 2017 do vay
chudng t6i gia dinh tang twong trng khoang 11%.

Doanh thu méng 0y thac kinh doanh x&ng dau, cho thué kho,.. dy béo tiép tuc
6n dinh & murc 187 ty VND.

Gia vén hang 36.562 40.710 11% Chung t6i gia dinh bién Igi nhuan gép cia PVOIil nam 2017 dwoc cai thién Ién

ban mrc 7,6% nhd mirc gia dau vao canh tranh hon tir Nha may loc ddu Dung Quét.
Trong ndm 2017, NMLD Dung Quét nghi bdo duéng 52 ngay tir 5/6/2017 dén
26/7/2017 va 20 ngay dy phong, do d6, chung téi gia dinh san lwong mua tw
Dung Quét sé gidm khoang 20% va do dé, ty trong dau vao nhap tlr Dung Quét
giam xudng con 45%. Gia ban ctia NMLD Dung Quét duoc gia dinh thap hon
gia nhap khau khoang 3% dé can dbi loi nhuan cho nha may va dam bao tinh
canh tranh so v&i hang nhap khau.

Chi phi ban 2.178  2.623 20% Chi phi ban hang va quan ly doanh nghiép dy bao téng trwdng 20% do PVOIl
hang va quan c6 ké hoach mé 50 ctra hang trong nam 2017, trong khi chi mé& khodng 6 ctra
ly DN hang trong nam 2016.

LNST 565 534 -5%

EPS 458 449 -5%

Khuyén nghi dau tw

PVOIl 1a doanh nghiép dirng th hai trén thi trwng kinh doanh xdng dau tai Viét
Nam v¢i toc d6 tang trwdng vé mang lwdi rat manh trong nhixng nam vira qua.
Chi trong vong 9 ndm, théng qua M&A, PVOil da phat trién dwoc mét hé théng
phan phéi rong khép ca nwéc ciing nhw co s& ha tAng phuc vu cho viéc kinh
doanh xang dau. Mé&c du strc manh tai chinh, hiéu qua hoat ddng ciing nhw kha
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nang sinh |&i cia PVOIl con kém hon han so véi doanh nghiép dirng dau la PLX,
tbc do téng trwdng trong twong lai ctia PVOIl dwoc dw bao sé tdt hon nhiéu so
véi PLX. Hiéu qua hoat dong dwoc cai thién sau khi ¢ phan héa ciing nhw
chuyén dich co cdu ban hang la nhirng yéu té cho thay trién vong dai han kha
guan cua PVOil.

10



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mot phan tai san ctia Coéng ty C6 phan Ching khoan Bao Viét,tAt ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha, CFA
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su ty nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendungbvsc@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

ngokim.thanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi trvong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3928 8080 = Tel: (84 8) 3914 6888




