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Bién dong gia c6 phiéu PLC va
VN-INDEX

— 00 PLC %VN-INDEX

Théng tin giao dich

Gia hién tai (d/cp) 16.400
Gia cao nhat 52 tuan (d/cp) 26.800
Gia thap nhap 52 tuan (d/cp) 15.000
Sé lwong CP niém yét (cp) 80.789.839
Sé lwong CP Iwu hanh (cp) 80.797.566
KLGD BQ 10 phién (cp/ngay) 29.943
Ty |é s& hiru nwéc ngoai 8%
Vén héa (ty VND) 1.396,18
EPS forward (2018) 1.879
P/E forward (2018) 8,728

Téng quan doanh nghiép

Tbng cong ty Héa dau
Petrolimex

Tang 18, 19 tda nha 229,
Tay Son, Déng Pa, Ha Noi
Dau m& nhon, Nhua
dwong, Hoa chét dung méi
Nguyén véat liéu

Tén
Dia chi

Doanh thu chinh

Chi phi chinh
Loi thé canh tranh Hé théng phan phdi
Co cau cé dong

Tap doan Xang dau 79,07%
Hoi dbng quan tri, ban TGP 1,26%
Cb dong khac 19,67%

Gia hién tai: 16.400 < .
» L Khuyén nghi
Gia muc tiéu: 13.683 )
o BAN
Tang/giam: -16,6%

“PLC — Surc ép canh tranh tang trong nhirng nam

toi”

Chung t6i tién hanh dinh gia 14n dau Téng céng ty hoa dau
Petrolimex (HNX: PLC). Bang cach st dung phuong phap chiét
khAu dong tién, chung tdi xac dinh gia muc tiéu ctia PLC la
13.683 VND/CP.

Chung t6i wéc tinh doanh thu nam 2018 ctia PLC dat khoang
6.246 ty dong (+23,8%yoy), loi nhuan sau thué dat khodng 166
ty (-3%yoy) twong ng véi mirc EPS 14 1.848 déng/cp

Chung t6i khuyén nghi BAN véi cb phiéu PLC véi cac luan diém

sau:

v Doanh thu mang dadu mé& nhén cia PLC sé tiép tuc xu

hwéng giam. Ap lwc canh tranh trong nganh dau mé&
nhon tang khi lién tuc cé thém cac nhan hiéu dau nhon
nhap khau vao Viét Nam. Bong thdi, sdn phdm dau nhon
cla PLC c6 kha nang canh tranh khéng cao nén dy bao
trong nhirng ndm t&i doanh thu clia mang nay sé tiép tuc
giam.

Khoan dau tw vao céng ty lién két anh hwéng tiéu cuc
dén két qua kinh doanh cua doanh nghiép. Trong
nhirng nam gan day, khoan dau tw cla PLC vao cong ty
cb phan van tai héa dau VP (VPA) mang lai lgi nhuan
thép, tham chi 16 trong nam 2017 va 9 thang nam 2018.
Chung t6i cho rang PLC sé tiép tuc phai ghi nhan khoan
16 tlr cong ty lién két trong ndm nay va cac nam tiép theo
do két qua kinh doanh ctia VPA khéng kha quan trong thoi
giai doan t&i.

Bién lgri nhuan gop caa doanh nghiép chiu anh hwéng
|&n béi gia dau tho. Bién loi nhuan gép ctia PLC thuwdng
bién déng nguwoc chiéu véi gia dau thé do chi phi nguyén
vat liéu c6 nguén gdc tir dau thd 1a chi phi Ién nhat cla
doanh nghiép (khoang 60%). Do vay, lgi nhuan ctia PLC
khéng 6n dinh qua cac ndm va khé dw doan truéc.

Ty gid USD/VND anh hwéng I&n dén két qua kinh
doanh ctia PLC. PLC nhap nguyén liéu bédng déng USD
va doanh thu ban hang chid yéu bang ddéng VND nén néu
ty gia USD/VND t&ng sé& anh hwdng xau dén két qua kinh
doanh cua doanh nghiép. Bay la mét rdi ro kha Ién cta
PLC.
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|. TONG QUAN DOANH NGHIEP

1. Cac théng tin chung
Lich str hinh thanh va phat trién

«Thanh lap Cong ty Dau nhén true thude Petrolimex

s +DA4i tén thanh Cong ty Hoa dau trwe thudc Petrolimex

+Tré thanh cong ty ¢d phan c6 vén Nha nwéc chi phdi

«Thanh lap Coéng ty TNHH Hdéa chét va cong ty TNHH Nhya dwédng Petrolimex

*Hoat dQng theo mé hinh céng ty me - céng ty con
*Niém yét trén san HNX

+G6p vén thanh [ap CTCP Van tai héa dau VP

+PAdi tén thanh Téng cong ty Hoa Dau Petrolimex

€E€CCLC

Hinh 1: Co cau c6 déng cua PLC

= Petrolimex o P . . . o

Tl nam 2008 dén nay, Tap doan Xang dau Viét Nam
1260 . 19.67% (PLX) nam gitr hon 79% c6 phan cta PLC nén co
HDQT, Ban quyéen chi phoi doanh nghiép nay. D,o do, cac quyeét
79.07% TGD va nguoi dinh quan trong ctia PLC n‘hu’ chia c6 trc hang nam,
c6 lién quan chién lwoc kinh doanh, ... déu phu thuéc va phai duwoc
Khac théng qua b&i PLX. Hién tai, Tap doan Xang dau Viét

Nam chwa cé y dinh thoai vén khéi PLC.

Ngudn: PLC

Ty lé chi tra c6 tirc

PLC Iudn duy tri chi trd cb tirc béng tién mét va cd phiéu & mirc cao twong &ng véi hon 80% loi nhuan sau thué.

Bang 1: Ty lé chi tra c6 tirc

C6 tirc 2014 2015 2016 2017
C6 tire bang tién (VND/CP) 4.200 3.300 2.000 2.000
C6 tire bang cb phiéu 8% 15%

Ngudn: PLC va FPTS Research

Trong bdi canh ty 1& no/tdng tai s&n cao va nhu ciu dau tw tdng hang nam thi viéc chi tra cb tlrc & mirc cao la chwa
hop ly vi lam gidm nguén tién danh cho viéc tai dau tw ctia doanh nghiép. Hang nam, PLC van tién hanh nang cép,
m& rong kho chira nha may nhya dwdrng va ddu mé nhdn véi tng chi phi trong ndm 2017 14 179 ty déng va trong
9 thang nam 2018 la 204 ty ddng. Mat khac, tinh dén hét quy 3/2018, tdng no' clia doanh nghiép ting thém 300 ty
ddng va ty 1& no/tdng tai san tang nhe va & mic 69%. Ching tdi cho rang nguyén nhan clia viéc tra cb tirc bang
tién cao mot phan cé thé do sw chi phéi tir cong ty me.
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2. Téng quan hoat dong kinh doanh cua PLC

Hién nay, PLC dang hoat dong trong ba linh vuc kinh doanh 1a Ddu m& nhon, Nhwa dwdng va Héa chat thwong
mai. Hai mang kinh doanh dem lai lgi nhuan chinh cho doanh nghiép la Dau m& nhon va Nhya duwong.

Hinh 2: M6 hinh hoat déng cua PLC
Téng cong ty
hoa dau
Petrolimex -
PLC

Cong ty TNHH
DAau nhén MTV Nhya
dwong

Cong ty TNHH
Héa chat

Cong ty lién két
- CTCP Van tai

hoéa dau VP
(von gop 66 ty)

(cbng ty me) Petrolimex Petrolimex

(vén 180 ty)

(vn 330 ty)

Ngudn: FPTS Research

- Mang ddu mé nhon co hai loai san pham chu chét 1a ddu nhon Racer va dau nhén cong nghiép Turbine.

e D&u nhon Racer: la dau nhorn dong co danh cho 6 té va xe may. Vé chat lwong, do diu gbce ciia PLC
la dau gbc khoang?! nén cé chat lwong thap hon dau tdng hop? va ban tdng hop? cla cac dbi thi khéac.
PLC dinh vi dong s&n phdm nay & phan khic trung cép, cé gia ban thap hon so véi cac déi tha.

e D&au nhon Turbine la ddu nhén danh cho cac may méc, thiét bi ddng co cong nghiép. Cac khach hang
chinh la nha may thay dién, nhiét dién, nha may ché tao nhw nha may nhiét dién Quang Ninh, nha may
thdy dién Sesan 4, nha may ché tao thiét bi dién Béng Anh...

- Mang nhwa dwong: PLC c6 hai loai san phdm chd yéu 1a Nhwa dwong ddc néng 60/70 dwoc nhap t
Singapore va Nhua dwédng 16ng MC chiém 80% san lwong tiéu thu. Con lai la nhwa dwdng nhii twong va nhua
duwong polyme. Nhya dwéong va cac ché phdm nhwa duwong 1 nguyén liéu cho hoat dong xay dwng dwdng
bo.

e Nhwa dwong dac nong 60/70: 1a nhwa dwdng thu dwoc tr cdng nghé loc dau md, dwoc (ng dung dé
san xuét bé téng nhwa trong xay dwng dudng bd (bé tong nhwa chat, bé téng da vivra nhya, ...) va lam
nguyén liéu dé san xuat cac s&n phdm nhwa dwdng MC, nhwa dwong polime, nhii twong.

e Nhuwa dwong Iéng phan tach trung binh (MC): dwoc sén xuét tir qua trinh trén nhwa duwdng véi dung
moi theo ty I& thich hop. Nhwa dwérng MC dwoc tng dung dé twdi thdm, lam mét dwéng thdm nhap,
bé tdng nhwa ngudi, dung trong duy tu bdo dwéng cau dwéong.

e Nhwa dwong nhii twrong géc axit: dwoec san xuat tr qua trinh trén nhwa dwdng véi phu gia gdc axit.
Nhwa dwéong nhii twong dwoc (ng dung trong Xt ly bé mét, vét nirt bé mat, dung lam I&p thAm bam
gilra I&6p mong va bé tdng nhya va gilra cac 1&6p bé tbng nhya.

e Nhuwa dwong Polime (PMB): la nhya dwdng dwoc cai thién bang polymer déo nhiét dan héi Styrene
— Butadien — Styrene. PMB dwgc &ng dung lam bé tdng nhya chat cwdng dd cao, I&ép pha bé tdng
nhwa méng, rat méng tao nham dwdng cao tée, I&p chéng nit.

114 sdn pham clia qua trinh loc va chwng cét dau thd
2 |a s&n ph&m cla qua trinh ché bién hoa hoc

314 dau dwoc pha tron gitra diu tdng hop va dau gdc khoang véi ty 1é diu tbdng hop khong qua 30%

www.fpts.com.vn | 3
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- Mang hda chét véi sén phdm hoa chét chinh 1a héa chat dung méi va cac khach hang chinh 1a cac nha may
da giay, nha may son,...

Duwéi day la biéu db thé hién ty trong doanh thu va lgi nhuan gop cda tirng linh vuc kinh doanh ctia PLC.

Hinh 3: Co’ cau doanh thu cta PLC

(9T 2018) Mang Hoéa chat: Bay la mang mang lai doanh

thu chinh cho doanh nghiép vé&i ty trong

41,42%. Tuy nhién, do chi la hoat déng thuwong
= DAU m& nhon mai nén mang nay chi déng gép hon 16% loi
nhuan gép ctia PLC.

41,42%

Nhya dwong

= Hoa chat

Mang dau m& nhén: Ty trong doanh thu cta
mang dau m& nhén cé xu huwéng gidm dan, tinh
dén hét 9 thang nam 2018 ty trong doanh thu
Hinh 4: Co’ ciu loi nhuan 96p cia PLC cla méng nay chi con 24,77%. Mac dl] vay,
(9T 2018) mang nay co bién lgi nhuan gdp cao nhat nén
dong gop hon 53% lgi nhuan gop cua PLC.

= Dau m& nhon
Nhya dwong
53,46% = Héa chat

Nguén: FPTS Research

Chi phi nguyén vat liéu 1a yéu té anh hwéng dén hoat dong kinh doanh cua PLC

Hinh 5: Dién bién gia diu va bién Igi nhuan Chi phi cho nguyén vét liéu dau Ia chi phi lon
gop nhat ctia doanh nghiép, nam 2017 chi phi cho
USD/thiing khoan nay chiém 58% téng chi phi. Nguyén liéu
120 20%  d3u vao clha dau nhén va nhwa dwong déu la
100 /\0\*—‘ 1504 CAcsan pham tr qua trinh loc va chung cét dau
80 thd. Vi vay, gia dau thd bién ddng sé anh huéng

60 10%

dén gia nguyén lieu dau vao va bién dong

40 50  Nguwoc chidu véi bién loi nhuan gdp cla doanh
28 o, ghiép. Mot diém dang lwu y niva, PLC chi yéu
0

2013 2014 2015 2016 2017 1H2018 9T nhap nguyén ligu tr cong ty Petrolimex
2018 Singapore* ciing la cong ty con thudc tap doan
X&ng dau Viét Nam, diém nay thé hién thém sy

Gié dau trung binh (tréi) phu thudc ctia PLC vao cong ty me.

=@=Bién loi nhuén gop (phai)
Nguén: FPTS Research

4 Petrolimex Singapore la cong ty con cla tap doan Petrolimex, cé nhiém vu nhap nguyén vat liéu cho cac cong ty trong

hé théng cla tap doan.
y ____________________________________________________________________________________________________________________________________________
www.fpts.com.vn | 4
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Il. PHAN TiCH HOAT PONG KINH DOANH CAC LINH VU'C CHINH
1. Mang dau m& nhén
1.1 Quy trinh san xuat dau mé& nhéon caa PLC

Hinh 6: Quy trinh san xuat ddu mé& nhéon caa PLC

Nhap khau dau Phan phoi
goc va phu gia
. an Khal tha «Pha ché véi cac +Ban cho cong t
*Nhap khau th v gly
quacongty phu gia theo ty me PLX (65%)
Petrolimex lé nhat dinh dé «Ban cho khach
Singapore dat duoc yéu hang cong
-Thoi gian nhap cau vé do nhot nghiép
nguyén liéu tr 30- +Cong nghé pha +Ban Ié tai cac
45 ngay Che theo me co clra héng stra
chi phi thap xe
Nguén: PLC

1.2 Doanh thu mang dau m& nhéon cta PLC ¢6 xu hwéng giam

Hinh 7: Doanh thu va lgi nhuan gép mang dau nhéon

2.500 o 35%
32,20% 31,48% i
2.000 29.51% 32,28% 0%
- 26,59%
22, 62% 25%
22,739
% 1.500 20%
>
£ 1.000 15%
10%
500
5%
0 0%
2013 2014 2015 2016 2017 9T 2017 9T 2018
mmmm Doanh thu (tréi) Loi nhuan gop (trai) Bién lgi nhuan gop (phai)

Nguén: FPTS Research
Giai doan 2013 — 2017 bién Igi nhuan gép mang ddu m& nhon ting dan du doanh thu giam nhé nhirng
nguyén nhan sau:

e PLCkhdng con cac hop dong pha ché thué. Cac hang xe may tai Viét Nam nhw Honda, Yamaha, Suzuki,

.. da chuyén sang thué cong ty dau nhén JX Nippon Oil ctia Nhat Ban pha ché diu nhén thay cho PLC.
Mang pha ché thué mang lai bién loi nhuan gdp rat thdp cho PLC nén khi khéng con hoat déng trong linh
vye nay niva thi doanh thu ctia PLC giam nhwng bién Igi nhuan gop cua PLC tang lén.

e Trong giai doan 2013 — 2017, gia dau thé cé xu huwéng gidm nén chi phi nguyén vat liéu cia mang dau mé
nhon cling gidm theo. Trong khi dd, gia ban san phdm dau m& nhon dwoc duy tri nén bién lgi nhuan gop
cla mang nay dwoc cai thién.

Giai doan 2017 — 2018: bién Igi nhuan gép ciia mang ddu mé& nhon cé xu hwéng giam dan

Tinh dén nam 2017, khoang 60% thi phan trong nwéc thudc vé nhém doanh nghiép nwéc ngoai BP (Castrol), Shell,
Total, Chevron (Caltex) trong do Castrol BP la doanh nghiép dirng dau thj trudng voi 24% thi phan. Trong ndm
2018, moét loat cac thuwong hiéu dau nhorn tham gia vao thi trwéng nhw Petrochina (Trung Québc), Mirage (Nhat Ban),
Oryx (UAE), SK Zic (Han Quéc),... Biéu nay gay bat lgi cho doanh nghiép do xuét hién thém nhiéu déi thi canh
tranh.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Sw gia tdng canh tranh trong nganh dwoc thé hién qua viéc gia ban san pham dau nhén ctia PLC chi tdng 9% trong
khi gia dau thé tdng hon 30% so v&i nam 2017. Do d6, bién lgi nhuan gdp clia mang dau m& nhén cé xu hwéng
giam. Chung t6i dw phoéng réng bién loi nhuan gdp clia mang nay sé tiép tuc gidam do canh tranh trong nganh ngay
cang tang trong th&i gian t&i.

Strc ép canh tranh trén thi trwéng ddu m& nhon ngay cang gia ting tuy nhién ching téi danh gia kha nang
canh tranh ctia PLC khong cao. San phdm cta PLC la san phdm dau nhon gbc khoang cé chét lwong va gia
thanh thap. Trong khi d6, cac doanh nghiép khac cé ca ba loai sdn pham |1a ddu nhén gbc khoang, dau nhon gbe
tdng hop va dau nhén ban tdng hop. Sy da dang cac loai san pham sé gitip cac doanh nghiép dbi tha ctia PLC linh
hoat hon trong hoat déng kinh doanh. Mat khac, khi ty trong xe 6 t& chét lwong cao tang 1én dan dén yéu cau vé
chét lwong san phadm diu m& nhén clia ngudi tiéu dung tdng, san pham dau nhon gbe tdng hop va ban téng hop
sé& c6 wu thé hon dau nhéorn gbe khoang.

Bang 2: So sanh dau nhon goc khoang va dau nhon géc téng hop

Dau nhét goc khoang (trong d6 ¢6 PLC)  Dau nhét goc tong hop
Nguyén liéu Dau gbc khoang dwoc chung céat tiv dau thé, Dau gbc tong hop 1a san pham cua qua
loai bd mét s6 thanh phan khéng mong muédn  trinh ché bién héa hoc nham muc dich tao
ra s&n phadm cudi cung cé thanh phan
déng déu
CAu tric phan ti¢  CAu tric phan ti khéng dong déu CAu tric phan tir dong déu hon

cua dau géc

Quy trinh san Phéi tron dau gbc véi phu gia dé tao thanh Phéi tron dau gbc véi phu gia dé tao thanh
xuét dau nhot dau nhot

DPic diém san - Gia thanh ré do chi phi san xuét diu géc - Gia thanh cao gép 1,5 1an gia dau nhét gbe
pham dau nhén  thép khoang

- Kha nang chiu nhiét va tan nhiét cao
- Bé&n v&i cac tac nhan oxi hoa
- Han ché tao cén
Nguén: FPTS Research
1.3 Kénh phan phéi cta PLC phu thudc vao cdng ty me

Hién nay gan 80% doanh thu s&n phdm dau nhén ctia PLC dwoc phan phéi qua cac Téng dai ly clia Petrolimex (ty
l& nay tang tr 43% ndm 2014 dén 79% nam 2017), 20% con lai dwec PLC phan phéi qua cac ctra hang, dai ly
ngoai hé théng cla Petrolimex.

e Phan phéi qua cac Téng dai ly cda Petrolimex: Cac san phadm ddu mé& nhén dong co ctia PLC chd yéu
dwoc phan phdi qua cac clra hang xdng dau cta Petrolimex. Ngoai ra, PLC ciing théng qua dai ly cGia cong
ty me dé xuét khau diu nhon sang Lao, Campuchia. Nhe d6, PLC c6 thé tan dung hé théng phan phéi
rong khap ctia PLX dé phan phéi san phdm khap ca nwéc

e Phan phéi qua cac ctra hang, dai ly: PLC ciing phan phdi cac s&n phdm dau nhorn dén khach hang théng
qua cac hé théng clra hang stra xe, dai ly phan phéi tai cac tinh ngoai Petrolimex.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Hinh 9: Doanh thu qua cac kénh phan phéi ctia PLC
2.500

2.000

1.500

1.000
500

2014 2015 2016 2017

Ty VND

m Théng qua PLX Ngoai PLX

Nguén: FPTS Research
1.4 Trién vong mang dau mé& nhon kém kha quan
Dwa vao nhirng phan tich & trén, chung téi cho rang trién vong mang dau nhon ciia PLC kém kha quan do:
Mdrc d6 canh tranh trong nganh tang. Viéc lién tuc c6 thém cac nhan hiéu dau nhon nuéc ngoai thdm nhap vao
thi trwdng Viét Nam khién cho ap lwc canh tranh trén thij trwéng ngay cang téng cao.
Thi trirong dau nhon xe mdy da gan bao hoéa. Trong 3 ndm gan day tbc do tang trwdng doanh sb ban hang xe
may gidm manh t& 9,5% nam 2016 xubng con 2,3% vao quy 3 nam 2018. Vi vay, trién vong ting trwdng dau nhén
danh cho xe may la khéng cao khi tdng ciu tang trwdng cham.
Khé canh tranh trong phan khic dau nhon danh cho 6 té. PLC chi cé san phdm dau nhon gbc khoang chét
lwong thap va khéng dwoc da dang san pham nhw cac cong ty dbi thi. Do do, cac san pham dau nhon ctia PLC
c6 strc canh tranh thép trén thi trudng.

2. Mang nhwa dwong
2.1 Quy trinh san xuat nhwa dwong
PLC nhap kh&u nhwa duwdng 60/70 tir cong ty Petrolimex Singapore cling 1a mét cong ty con thudc tap doan PLX.
Mot phan nhwa duwdng 60/70 sé dwoc dung dé ban cho cac cong trinh, mét phan sé dwoc pha ché thém cac chét
phu gia dé thanh céac loai ché pham khac nhau.

Hinh 10: Quy trinh san xuat nhwa dwéng cta PLC

'Nhép khau nhya

dwdng va phu gia

«Pha ché v&i chat
dung mg“)i, hoéc’
*Pha ché v&i chat

*Nhwa dwdng dwoc
nhap tir Singapore
*Thoi gian nhap tw

*Nhya duwdng MC
*Nhwa duwdng
Polime

30-45 ngay déo, hodc *Nhwya dudng nhi
*Pha ché v&i phu twong goc axit
gia goc axit

Ngudn: PLC

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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2.2 Thi phan va cac déi tha canh tranh
PLC la doanh nghiép dan dau mang nhwa dwéng véi thi phan khoang 30%. Hién nay tai thi truéng Viét Nam,
PLC c6 hai ddi thti canh tranh chinh la céng ty nhwa dwdng Puma Energy, cong ty Bach Chambard. Ngoai ra con
c6 cac doanh nghiép khac nhw céong ty ADCO, cong ty ICT, cong ty nhwa dwdng BMT, cong ty nhya dwdng
Tratimex.
Bang 3: San pham cia mét sé doanh nghiép nhwa dwong

BachchamBard Puma Energy

San pham

6ch)7/L7Fg duwong dac néng X X X

Nhwa dwong 16ng MC X X X

Nhya dwong Polime (PMB) X X

Nhwa duong nhi tvong X X X

Coéng suat nha may Khoang 300.000 Khoang 180.000 Khoang 200.000

(tAn/nam)

Nguén: FPTS Research

Céc san pham nhya dwdng gilra cac cong ty khong cé sw khac biét qua 1én. PLC va cac cong ty dbi thi cé nhiéu
sy twong ddng vé chiing loai va chéat lwgng san phdm. Truéc day, PLC 6 loi thé doc quyén vé san phdm nhua
duwong polime nhuwng sau ndm 2016 loi thé nay da méat do cac déi thu ciing da sén xuét loai nhwa duwdng nay.

Vi vay, dé canh tranh trong nganh thi cong suat san xuat va hé théng phan phéi la 02 yéu t6 kha quan trong:
Vé céng suat, PLC c6 cong suéat kha I16n khodng 300.000 tAn/nam, cao hon nhiéu so véi cac doanh nghiép khac.
Vé hé théng phan phéi: 1a lgi thé canh tranh cia doanh nghiép, PLC c6 7 nha may va kho chiva & khép ca
nwédc. Ngoai ra, doanh nghiép cé 75 xe bbn véi st chiva 10 — 16 tAn nhwa dwdng mbi xe. Nhd do, PLC c¢6 thé
cung cap nhua dudng téi nhiéu dy an trong nwédc véi chi phi hop ly.

Tuy nhién, wu thé nay ctia PLC ciing dang méat dan do cac doanh nghiép déi thu ciing dang tich cwc dau tw
xay dwng mé& rong nha may, kho chira & khap ca nwéc. Vi du dién hinh nhw céng ty nhwa dwéng Bach
Chambard c6é nha may & 6 tinh Ninh Binh, Quang Ninh, Son La, Long An, Pa Nang, Binh Dinh; hodc nha may nhya
duwéng Puma Energy c6 nha may, kho chira & Hai Phong, Quang Nam va Thanh phé H6 Chi Minh.

Bang 4: Vi tri nha may ctia mét s6 doanh nghiép nhwa dwéng

PLC BachchamBard Puma Energy
S6 lwong 7 nha may 6 nha may 3 nha may
nha may
Hai Phong, Nghé An, Ba Quang Ninh, Son La, Ninh Hai Phong, Quang Nam,
Vi tri cac N&ng, Binh Dinh, Khanh Hoa, Binh, Ba Nang, Binh Binh, Thanh phé H6 Chi Minh
nha may Thanh phé H6 Chi Minh, Can  Long An

Tho
Ngudn: FPTS Research
2.3 Ké hoach dau tw ctia Chinh Phu 1a déng lwe tang trwéng ctia nhu cau nhwa dwéng

Hoat déng kinh doanh mang nhwa dwéong phu thudc 1&n vao nguén vén dau tw co sé ha ting giao théng
dwong bd. Tl nam 2012 dén 2017, téng von dau tw thay ddi theo tirng giai doan l1am cho hoat ddng kinh doanh
mang nhya dwong cha PLC bi &nh huwdng manh. Cu thé:

+) Giai doan 2012-2015: nh& tang vén dau tw co s& ha tAng giao théng dwdng bd dan dén san lwong tiéu thu nhya
duwdng clia PLC tdng manh, doanh thu tang trwwdng kép khoang 23,86%.

+) Giai doan 2015-2017: Cat gidm dau tw vao co sé ha tang giao théng dwédrng bd khién doanh thu ctia PLC gidm
manh so vé&i giai doan truwdc véi tbc do gidm khoang 33,05%. Nam 2016, san lwong nhwa dwong tiéu thu cla ca
nwdc gidm tir 990.000 tAn xudng 660.000 tAn nén san lwong tiéu thu cla PLC ciing gidm twong (ng tv 293.000
tAn xubng 193.000 tan.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Hinh 11: Anh hwéng cla von dau tw co s& ha tang giao théng
déen doanh thu mang nhwa dwong cta PLC (Pon vi: Ty dong)

4.000 140.000
< 120.000
3.000 100.000
80.000
2.000 60.000
1.000 40.000
20.000
0 0
2012 2013 2014 2015 2016 2017
mmm Doanh thu (cot trai) Vén dau tw CSHTGT (cot phai)

Nguén: FPTS Research
+) Giai doan 2018-2020: theo ké hoach ctia B6 Giao Thong Van Tai: vén dau tw cho co s& ha tang giao théng
dwéng bo trung binh méi ndm 1a khodng 169.000 ty gap 1,5 14n trung binh giai doan 2013 -2015 (trong diém la cac
dw an dwdng cao téc Bac — Nam). K& hoach dau tw co s& ha tang giao théng nay 1a dong lwc ting trudng quan
trong t&i nhu cdu nhwa dwdng. Ching t6i dw phéng tdng cau nhwa dwong sé tang trong thdi gian tdi, nhd vay,
mang nhya dwdng cla PLC sé dwgc hwdng lgi.

Bang 5: Ké hoach cac dw an dwéng cao téc Bac — Nam

DPoan tuyén Chiéudai Sélanxe Chiphi(ty N&m kh&i Nam hoan
(km) VND) cong thanh (dw kién)
1 Ninh Binh — Thanh Héa 75 6 12.380 2019 2021
2 Thanh Héa — Vinh 140 6 22.120 2019 2021
3 Vinh — Ha Tinh 20 4-6 2.580 2019 2021
4 Ha Tinh — Quang Tri 277 4 21.610 2019 2021
5 Quang Tri - Pa Nang 178 4 18.160
6 Quang Ngai — Quy Nhon 150 4 23.700 2021
7 Quy Nhon — Nha Trang 240 4 24.960 Sau 2020
8 Nha Trang — Phan Thiét 4-6
9 Phan Thiét— DAu Giay 4-6 SR
10 Trung Lwong — My 92 6 26.250 2015 2020

Thuan — Can Tho ‘
Ngubn: FPTS Research
Tuy nhién, ngan séach trong giai doan 2016-2020 kha han hep khi chi c6 khoang 292.0005 ty déng chi twong dwong
v&i khodng 30% nhu cau. Vi vay, ching t6i danh gia tinh hinh huy déng vén cho cac du an trong giai doan nay la
mot yéu tb can phai theo dbi.

3. Mang Héa chét

Hoa chét 1a mang kinh doanh mang tinh chéat thwong mai ctia PLC. Cac s&n pham chd yéu la héa chat dung moi
c6 ngudn gbc tlr dau thd. Cac khach hang chinh |a cac doanh nghiép san xuét son, muec in, keo, formaline, thuéc
bao vé thuc vat. Hién nay, thi phan ctia PLC & mrc khodng 25%. Cac dbi thti canh tranh chinh ctia PLC chud yéu
la cac cong ty da qudc gia Ién nhw Top Solvent, Brentag Vietnam, Dealim Vietnam, Riverbank Vietnam.

5 Noi dung tra | chét van cla Bo tru’é’ng Bo Giao théng van ti tai Kx‘ hog thtr 05 Qudc hdi khoa XIV

www.fpts.com.vn | 9
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Hinh 12: Doanh thu va loi nhuan gép mang héa chét

2.500 8%
457% 206
6:73% 0
2.000 5,99% ' 5,839 6%
0 0 5,21% 0
9 1500 5,06% 4,94% 5%
> 1%
2 1.000 3%
0,
500 2%
1%
0 — — | | | ] | 0%
2013 2014 2015 2016 2017 9T 2017 9T 2018
mmmm Doanh thu (trai) == | oi nhuan gop (trai) Bién lgi nhuan gop (phai)

Ngudn: FPTS Research
Bién Ii nhuan gép duy tri & mirc thap. Do tinh chét hoat ddng thwong mai nén méc du déng gép doanh thu 16n
cho PLC nhwng bién lgi nhuan gép cta mang nay chi 5 — 6% va mang lai 16% lgi nhuan gop cho doanh nghiép.

4. Két qua kinh doanh ctia PLC chiu anh hwéng tiéu cwe tr cong ty lién két — VPA (UpCom)

Hinh 13: Co cau c6 doéng cua VPA

Cong ty ¢b phan van tai Héa dau VP (VPA
— UpCom) duwoc thanh lap dwa trén vén
gop cla hai cb déng I&n [a Coéng ty ¢d phan
van tai Xang dau VIPCO (VIPCO) — 68 ty
ddng va Téng cong ty Héa dau Petrolimex
— 66 ty ddng, cuing véi cac cb dong khac 1a
can bd cong nhan vién clia hai cong ty trén.

= VIPCO = Téng cong ty Héa dau Petrolimex = Khac

Nguén: FPTS Research

VPA la cong ty hoat ddng trong linh vwc van tai nhwa dwéng ven bién va vién dwong. Hién tai, cong ty cé hai tau
ch® nhya dwong tai trong nhd 1a ASPHALT 1 va ASPHALT 2 véi tai trong méi tau 1a 2.800 DWT (hon 2.842 tén).

Hinh 14: Doanh thu va lgii nhuan gop cua VPA

200 60%
150 - - 40%
% 100 . 20%
> 0,

50 -20%
-100 -40%

2014 2015 2016 2017 9T/2018

mmmm Doanh thu (trai) = | oi nhuan gop (trai)
Loi nhuan sau thué (trai) Bién loi nhuan gop (phai)

Nguén: FPTS Research
Két qua kinh doanh ctia VPA gidm manh trong nhitng ndm gan day. Do &p lwc canh tranh tir cac tau cé tai trong
I&n nén san lwong va gia cuwdc van chuyén cia doanh nghiép déu giam, Ity ké 9 thang dau ndm 2018, VPA da 16
hon 33 ty ddng nén PLC phai chiu khoan 16 hon 14 ty déng tir cong ty nay. Nam 2018, ching t6i wéc tinh VPA 16
hon 39 ty déng, twong ng, PLC sé& ghi nhan khoan 16 tir cong ty lién két 1a hon 17 ty déng. Véi tinh hinh hoat dong
kinh doanh chwa dworc cai thién nén ching téi cho rdng PLC sé tiép tuc phai ghi nhan cac khoan 16 tlr cong ty nay.
y ____________________________________________________________________________________________________________________________________________
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I1l. PHAN TiCH TAI CHINH

1. Doanh nghiép bi khach hang mang héa chat chiém dung vén

Hinh 15: Khoan phai thu va ty 1é khoan phai thu/doanh thu cac linh vwc cia PLC

4.000 60%
3.500
50%
3.000
0,
2.500 40%
fa)
> 2.000 30%
o>
T 1500
' 20%
1.000
0,
=11 I I | |
0 0%
2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017 2012 2013 2014 2015 2016 2017
D&u m& nhon Nhwa dwéng Hoa chét
mmmm Doanh thu (trai) Khoan phai thu (trai) Ty 1€ Khodn phai thu/Doanh thu (phai)

Ngudn: FPTS Research, PLC
Khoan phai thu khach hang cta PLC ting dan va 1én téi 1.666 ty ddng vao nam 2017, twong dwong v&i 34,8%
doanh thu. Trong dé, khoan phai thu cia mang héa chat chiém ty trong Ién nhéat (chiém 63% téng cac khoan phai
thu-nam 2017). Hon nira, ty 1&é khodn phai thu/doanh thu ciia mang nay ciing tang ttr 12,35% Ién t&i 49,84% trong
giai doan 2013 — 2017. Nguyén nhan chinh la do PLC gi&n thdi gian trd no' cho cac khach hang nhdm thac day tang
trwdng doanh thu. Tuy nhién, hoat dong kinh doanh c6 xu hwéng x4u di, viéc bi chiém dung vén cia mang hda chét
sé gay ap lwc lén vén lwu dong va dong tién clia doanh nghiép.
2. Dong tién doanh nghiép khéng én dinh

Hinh 16: Dong tién doanh nghiép

1.500
1.000

500 . ' I
| 5 i _
|

(500)

(1.000) |I

(1.500)

Ty VND

2013 2014 2015 2016 2017 9T 2018

== CFO CFl  wmsm CFF Lwu chuyén tién thuan trong ky

Nguén: FPTS Research, PLC

Dong tién hoat dong kinh doanh cta doanh nghiép khdng én dinh do bién doéng ctia nhu cau vén lwu dong

gitra cac nam. Trong giai doan 2012 — 2017 vén lwu déng ctia doanh nghiép bi bién ddng manh do sy thay déi ctia

khodn phai thu va khoan phai trd (ch yéu 1a khodn no cong ty Petrolimex Singapore). Viéc nay &nh hwéng truc

tiép dén dong tién hoat dong kinh doanh, déng th&i, dong tién tai chinh ciing chiu dnh hwéng do phai di vay dé tai

tro' cho nhu cau vén lwu ddng va trd no & ndm sau. Viéc dong tién khdng 6n dinh cé thé sé gay khé khan cho ban

lanh dao trong viéc diéu hanh cong ty.
A
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3. Ruiro chénh léch ty gia

PLC nhap nguyén liéu badng ddng USD va doanh thu ban hang cht yéu bang ddng VND. Ddng thoi tinh dén hét
quy 3 ndm 2018, doanh nghiép c6 khodn ng bang déng USD twong duwong véi hon 124 ty VND. Khi ty gia USD/VND
tang, khodn no bang ddng USD cutia PLC sé téng gia tri va doanh nghiép sé& phai nhap nguyén liéu v&i chi phi cao
hon. Vi vay, bién déng ty gia USD/VND sé& anh hwéng I&n t&i loi nhuan cia doanh nghiép.

Hinh 18: Ty trong khoan l3i/l6 ty gia

Hinh 17: Anh hwéng cua ty gia USD/VND trén LNST
80 10%
40 5% 5% 2,43%
2 o0 v 0% 0%
z | N [ ° -6,14%
-5% -8,23%
> -40 -5%
-10%
-80 -10% -15% -17,19%
-120 -15% _20%
2014 2015 2016 2017 9T
2018 ~25% -29,48%
-30%
B 3i/L6 cihenh léch ty gia -35%
Dién bién ty gia USD/VND (yoy) 2014 2015 2016 2017 9T 2018

Ngudn: FPTS Research
IV.TRIEN VONG CAC LINH VU'C KINH DOANH

Nhw da phan tich & cac phan trén, trién vong céac linh vire kinh doanh chinh ctia PLC nhw sau

e Mang dau nhén: Ching tdi dw phéng tdng trwdng cia mang ddu m& nhon dwa trén tang trwdng cla lvong
phwong tién giao théng lwu hanh va kha nang canh tranh ctia PLC. Trién vong tang trwéng cla mang nay
khdng thye sy kha quan khi ap Iwc canh tranh tang, thj trwong xe may da gén bdo hoa va khoé canh tranh trén
thi trwéng dau nhén cho 6 t6.

e Mang nhwa dwéng: Trong giai doan tir 2018 — 2021, trién vong tang trwdng ctia mang nhwa dwong kha kha
guan khi mét loat cac dy an duwdng cao tbc dw kién hoan thanh trong nam 2021 v&i muc tiéu 2.703km duong
cao téc. Trong dai han, tir 2020 — 2030, Chinh Phi dat muc tiéu hoan thanh 2.699km dwdng cao téc. D phéng
mang nhwa dwong sé tang trwdng trong giai doan 2018 — 2021 va suy gidm vao nam 2022.

Hinh 19: Két qua kinh doanh dw phéng ctia PLC
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5009 13,57% -

7.000 2070 -0 3,49% 13,50%
- 6000 3,23% ’
Z 5.000 . 13,00%
= 4.000 o 125004
¥ 3.000 12,48% 12,50%

2.000 12,00%
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mmm D3u m& nhon Nhya dwong  mesm Héa chat Bién loi nhuan gop

Ngubn: FPTS Research
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V. TONG HOP BINH GIA PLC

HNX: PLC

Mb hinh dinh gia clia chdng t6i theo phwong phap chiét khdu dong tién tw do chi s& hiru (FCFE) va dong tién tw

do doanh nghiép (FCFF).
Két qua dinh gia

STT Phwong phap dinh gia
Phwong phap chiét khau dong tién
1 Dong tién tw do chu s& hivu (FCFE)
2 Dong tién tw do doanh nghiép (FCFF)

Gia muc tiéu

Cac gia dinh theo phwong phap chiét khau dong tién

Két qua Trong s6

50%
50%

13.576
13.790
13.683,17

Gia dinh mo hinh

Gia dinh mé hinh Gia tri
WACC 8,51%
Chi phi str dung ng trwdre thué 4,21%
Chi phi str dung VCSH 16,26%
L&i suét phi rdi ro ky han 5 nam 5,31%

Toéng hop dinh gia
Tong hop dinh gida FCFE (Pon vi: Triéu VND)

Phan bu rdi ro

9,65%
Hé so beta khéng don bay 0,51
Tang trwdng dai han 1,1%
Thoi gian dw phong 5 nam

Téng gia tri hién tai ctia dong tién chi s& hivu
(+) Tién va dau tw tai chinh

Gia tri von chu sé hiru

S6 lwong cb phiéu (triéu cp)

Gia muc tiéu (VNDJ/cp)

Tong hop dinh gia FCFF (Pon vi: Triéu VND)

522.271
648.417
1.096.932
80,8
13.576

Téng gia tri hién tai ctia dong tién doanh nghiép
(+) Tién va dAu tw tai chinh

(-) No ngan han va dai han

Gia tri von chi sé hiru

Sé lwong cb phiéu (triéu cp)

Gia muc tiéu (VND/cp)

www.fpts.com.vn

57.958
648.417
1.654.058
1.114.235
80,8
13.790
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TOM TAT BAO CAO TAI CHINH DU PHONG

HNX: PLC

HDKD (ty déng)

Doanh thu thuan
- Gia vbn hang
ban

Lei nhuan gbp

- Chi phi ban
hang

- Chi phi quan li
DN

Loi nhuan khac
- Doanh thu TC
- Chiphi TC

- Chi phf 13 vay

Loi nhuan truwdc
thué

- Thué TNDN
LNST

EPS (d)

Chi so kha

nang sinh loi
Ty suét loi
nhuan gop

Ty suat LNST

ROE

ROA

Vong quay tbng
tai san

Don bay tai
chinh

2017  2018F
5.046  6.247
4266  5.399
780 848
445 476
90 99

2 5

32 28

60 77

54 70
215 229
44 46
171 166
1.905  1.848

2017 2018F
15,5% 13,6%
34%  2.7%
13% 12%
34%  2,7%
1,39 1,52
289 3,15

2019F

6.802

5.902

900

508

122

32

94

86

215

43

160

1.776

2019F

13,2%

2,3%

11%
2,3%
1,53

3,29

2020F

7.690

6.662

1.028

567

142

34

101

92

259

52

196

2.182

13,4%

2,6%

14%
2,6%
1,60

3,55

CDKT (ty dong)

Tai san

+Tién va twong
duong tién

+Péu tw TC
ngén han

+Cac khoan phai
thu

+Hang tén kho
+Tai sén ngén
han khac

Téng tai san
ngan han

+ Nguyén gia tai
san CDHH

+ Gia tri con lai
tai sdn CDHH

+ Pau tw tai
chinh dai han
+Tai san dai han
khac

+ Xay dung co
ban dé& dang
Téng tai san dai
han

Toéng cdng tai
san

No & Von chu
s& hiru

+ Phai trd nguoi
ban

+ Vay va n¢
ngén han

+ No' ngan han
khac

No ngan han

+ Vay va no dai
han

+ No dai han
khac

No dai han
Téng no

+ Théng dw

+ Vobn diéu 1é

+ LN chwa phéan
phéi

565

44

1.566

777

32

2.983

1.052

506

166

153

898

3.881

780

1.579

13
2.462
75

75
2.537

808
173

605

44

1.724

896

3.277

1.324

664

46

166

153

1.037

4.314

726

1.999

13
2871
71

71
2.943

808
201

2019F  2020F

550 592
44 44
1.881 2.139
979 1.105
9 9
3.464 3.888
1.560 1.717
763 768
34 23
166 166
153 153
1.124 1.117
4.587 5.005
791 905
2.185 2.466
13 13
3.137 3.554
57 42

0 0

57 42
3.194 3.597
4 4

808 808
223 238
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Vén chu sé
y 1344 1371 1394  1.408
hiru
Loi ich c6 déng
e 0 0 0
thiéu so6
Téng cong
J con 3.881 4314 4587 5005
nguén vén
ChisoTKidon .12 ,018F  2019F  2020F Chi so hi¢u qua 2019F
bay TC van hanh
CSthanhtoan . 414 1,10 1,09 Séngayphdithu 10354 103,54 103,54 103,54
hién hanh
ShSatnhhanh toan 0.90 0,83 0,79 0,78 Sé ngay tdn kho 64,60 60,81 60,81 60,81
CSthanhtoan o, 0 o3 0,19 0,18 Séngayphaitra 5644 3885 41,85 42,26
tién mat
No / Tai san 654% 682%  69,6%  71,9% Thoigianluan 1) 69 1255 12251 122,09
chuyén tién
No/Vén CSH  188,8% 214.6% 229.2%  255,4% t%ﬁf:o/ Hang 549 602 6,02 6,02

Nonganhan/ o300 2004% 2251%  252.4%

Vén CSH
No dai han/

: 2 0 0 0 9
Vén CSH SO 5B Al SO%
Kha nang TT Il&i 4.97 4,29 3,50 3,82
vay

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Tuyén bb mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac nguén théng tin ma FPTS coi la dang tin cay, cé sén
va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day du cla cac théng tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao céo nay mang tinh chét chl quan cla chuyén vién tw van FPTS.
Nha du tw sir dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khéng bi phu thudc vao
b4t ki rang budc nao vé mét phap ly déi véi cac thong tin dua ra.

Tai thoi diém thwe hién béo cdo phan tich, FPTS nam gitr 215 cb phiéu PLC va chuyén vién tw van khdng ndm git c¢b phiéu PLC nao.

Cac théng tin cé lién quan dén chirng khoan khac hodc cac thdng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dworc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hé Chi Minh Chi nhanh Tp.Pa Nang

52 Lac Long Quén, phwong Budi Tang 3, toa nha Bén Thanh Times Square, 100 Quang Trung, P.Thach Thang, Quan
Quan Tay Hé, Ha Nai,viét Nam 136 — 138 Lé Thi Hong Gam, Q1, Tp. HO  Hyaj Chau TP. Da Néng, Viét Nam
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