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Bién dong gia c6 phiéu PLC va
VN-Index
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Théng tin giao dich 07/05/2019
Gia hién tai 16.300
Gia cao nhat 52 tuan (VND/CP) 18.800
Gia thap nhat 52 tuan (VND/CP) 15.500

Sé lwong CP Iwu hanh (Triéu CP) 80,8

KLGD BQ 10 phién (CP/ngay) 16.491
Ty 1é s& hiru nwée ngoai 8%
Vén héa (ty VND) 1.413,96
EPS trailing (VND) 1.981
PE Trailing 8.23

Théng tin doanh nghiép

Tén Tong cdong ty Héa dau

Petrolimex
Ma ching
khoan P!‘C

Tang 18, 19 tdéa nha 229, Tay
Dia chi

Son, Béng Pa, Ha Nai

Dau m& nhon, Nhya dwdng,
BREmD M G poge oo, dung moi
Chi phi chinh Chi phi nguyén vat lieu
. Bién déng gia dau
Riirodaute o0 dioh véi bén lién quan

Co cau cb dong (31/12/2018)

Tap doan xdng dau 79,07%
Hff)i_(?éng quan tri, ban TGP va nguoi 1,30%
co lién quan

C6 dong khac 19,63%

BAO CAO CAP NHAT TIN TUC

Ngay 07 thang 05 nam 2019

TONG CONG TY HOA DAU PETROLIMEX HNX: PLC

CAP NHAT DHCD NAM 2019

Nam 2018, PLC di dat doanh thu 6.434 ty déng (+27,51%yoy)

va 153 ty dong loi nhuan sau thué (-10,53% yoy).

Nguyén nhéan chinh la do:

- Doanh thu mang hoéa chét tdng manh 43% yoy, dat 2.841 ty

dong

- PLC chiu |6 chénh l&ch ty gia 24 ty va 16 20 ty tw cdng ty lién két

la cong ty van tai hda dau (mé& cb phiéu VPA).

Nam 2019, PLC d&t k& hoach doanh thu 6.463 ty (+1%yoy) va

166 ty déng loi nhuan sau thué (+9%yoy). Tuy nhién ching toi

cho rang PLC sé& khé hoan thanh ké hoach nam 2019. Dw phéng

nam 2019, PLC sé dat doanh thu 5.900 ty déng va 158 ty dong
loi nhuan sau thué twong duwong véi 91% ké hoach doanh thu va

95% ké hoach lgi nhuan.

Khuyén nghi: Bang phuong phap chiét khu dong tién (chi tiét

b&o céo dinh gid), ching t6i xac dinh gia tri hop ly ctia cb phiéu

PLC & murc gia 13.683 VND/c phiéu thap hon 15% so véi mic

gia hién tai. Chung t6i khuyén nghj Ban déi véi cb phiéu PLC va

nha dau tw c6 thé mua vao cb phiéu khi gia thi trueng gidm xubng
gi4 11.500 VND/cb phiéu (twong (rng véi mie sinh 161 ky vong

16%).

v Doanh thu mang dau mé& nhén cta PLC wéec tinh ting
trwéng khong dang ké. Ap luc canh tranh trong nganh dau
mé& nhon tiép tuc tang khi co thém cac nhan hiéu dau nhon
nhap khau vao Viét Nam.

v Doanh thu mang nhwa dwéng caa PLC nam 2019 dw
phéng giam. San lwgng nhwa dwong tiéu thu cta PLC nam
2019 sé gidm do nhu ciu vé nhya dwong gidm dong thoi
doanh nghiép thwc hién chinh sach han ché béan hang tra
chaém.

v' Doanh thu mang héa chat nam 2019 sé giam. San lvong
tiéu thu mang hoéa chét cia PLC nam 2019 gidm do chinh
sach ban hang ctia doanh nghiép han ché ban hang tra cham
va thu hep sé lwong mat hang kinh doanh.

v Tiép tuc ghl nhan |6 ttr cONng ty van tai héa dau. cong ty
lién két ctia PLC 1a cong ty van tai hoa dau (ma co phiéu
VPA) c6 kha néng tiép tuc 16 trong ndm 2019 do nhu cau van
chuyén nhwa dudng trong ndm 2019 duoc dw bao khoéng co
nhiéu bién ddng so véi ndam 2018. Khoan 16 tir cong ty nay
sé anh huéng tiéu cuc dén két qua kinh doanh cia PLC.

v' Bién lgi nhuan goép cua doanh nghiép chiu anh hwéng
|&n bé&i gia dau tho. Bién lgi nhuan gdp cta PLC thuo’ng ty
I& nghich véi gia dau thd do chi phi nguyen vat liéu c6 nguén
gbc tir dau thd 1a chi phi Ién nhat ctia doanh nghiép (khoang
60%). Do vay, loi nhuan ctia PLC khong &n dinh qua cac nam
va kho dw doan trwéec.

v Ty gid USD/VND anh hwéng Ié&n dén két qua kinh doanh
cua PLC. PLC nhap nguyén liéu bang déng USD va doanh
thu ban hang chd yéu bang ddéng VND nén néu ty gia
USD/VND tang Ién sé anh huéng kha I&n dén két qua kinh
doanh clia doanh nghiép. Bay la mét rdi ro kha Ién clia doanh
nghiép.



http://www.fpts.com.vn/FileStore2/File/2019/01/10/PLC10012018.pdf
http://www.fpts.com.vn/FileStore2/File/2019/01/10/PLC10012018.pdf
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KET QUA KINH DOANH NAM 2018

N&m 2018, PLC da ghi nhan tdng doanh thu thuin dat 6.434 ty ddng (+27,51% yoy), loi nhuan sau thué dat gan
153 ty ddng (-10,53% yoy). Dwéi day la bang chi tiét két qué hoat ddng kinh doanh ctia PLC trong nam 2018.
Bang 1: Két qua kinh doanh nam 2018

(Ty dong) Nam 2018 Nam 2017 %YoY
Doanh thu thuan 6.434 5.046 +27,51%
Dau mé& nhon 1.404 1.371 +1,02%
Nhua dg’c‘mg 2.148 1.630 +31,78%
Hoéa chat 2.841 1.983 +43,26%
Gia von hang ban 5.563 4.263 +30,49%
Dau mé& nhon 950 930 +2,15%
Nhya dwong 1.896 1.419 +33,61%
Héa chét 2.676 1.880 +42,34%
Loii nhuéan goép 871 783 +11,24%
D&u mé& nhon 454 441 +2,95%
Nhua dwong 252 211 +19,43%
Héa chét 165 103 +60,19%
Chi phi ban hang 490 446 +9,86%
Chi phi quan ly doanh nghiép 96 92 +4,34%
Doanh thu tai chinh 31,55 31,86 -0,97%
Chi phi tai chinh 111 60 +84,54%
Chi phi lai vay 86 54 +59,26%
L&i/I6 trong cong try lién két -19,7 -3,8 -518%
Loi nhuan trwéc thus% 194 215 -9,77%
Loi nhuan sau thue 153 171 -10,53%
Ty suét loi nhuan gop 13,54% 15,52%
Chi phi ban hang/Doanh thu 7,62% 8,84%
Ty suét loi nhuan sau thué 2,38% 3,39%

Nguén: PLC va FPTS téng hop

e Nam 2018, mang dau nhon cta PLC tiang trwdng 1,02% so vé&i cuing ky do gia ban cac san pham tiang
ttr 4 — 9%. Tuy vay, san lwgng tiéu thu lai gidm khoang 5% do mlrc d6 canh tranh cla thj trrdng ngay cang
cao. Trong ndm 2018, thi trwdng tiép tuc cé thém sy gia nhap ctia cAc nhan hiéu dau nhon méi nhap khau
vao Viét Nam nhw dau nhon Petrochina ctia Trung Quéc, dau nhérn Oryx (Dubai — UAE), du nhén Ultimax
(Indonesia), dau nhorn SK Zic (Han Quéc), ... Mat khac, nhiéu khach hang dau nhén cong nghiép ctia PLC
da chuyén t hinh thére mua ban binh thwérng sang hinh thirc dau gia.

e Doanh thu mang nhwa dwéng ting trwéng manh hon 31% do sw ting trwéng cia mang xuat khau va
san pham méi. Nam 2018, san lwong xuat khdu nhwa duwdng clia PLC sang Lao va Campuchia la 11.000
tan tang hon hai 14n so v&i sén lwong 4.500 tAn cGia ndm 2017. N&m 2019, doanh nghiép dw kién c6 thé tiép
tuc tdng san lwong xuat khau Ién 22.000 tAn. Trong nam 2018, dong san phdm maéi la nhya dwéng nhii twong
AC 80/100 clia doanh nghiép da tang gap d6i san lwong tiéu thu Ién 13.000 tan (twong duwong 7% téng san
pham). Hai méng nay déng gép chinh cho lgi nhuan nganh hang nhya dudng cla PLC.

Trong khi dé nhya dwéng polime chi tiéu thu dwoc 9.000 tn do khdng ¢ nhu cau tir cac dw an BOT va nhya
dwéng thwdng 60/70 chi bu dd chi phi bé ra, gan nhw khéng ¢6 lgi nhuan.

e Mang héa chét ciing ting trwéng nhé ting lwong dit hang tir cac khach hang cii va gia ban san pham
tang. Doanh thu clia mang hda chat tang hon 43% nhwng gia vén clia mang nay ciing tang véi téc dd hon
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42% nén thyc té ndm 2018 bién lgi nhuan gdp clia mang nay tang rat it va chi chiém 19% lgi nhuan gép cla
PLC.
e Loi nhuan sau thué nam 2018 cta PLC giam 18 ty (-10,53%) so vé&i cung ky nam 2017 do cac nguyén nhan
cha yéu la:
(1) Khoan I8 trong cong ty lién két tdng 16 ty.
PLC dau tv 66 ty (twong dwong 43,78%) vao cong ty ¢d phan Van tai Héa dau VP. Tuy nhién, day la
khoan dau tw khéng hiéu qua khi chi mang lai khoan 16 gan 4 ty vao nam 2017 va gan 20 ty trong nam
2018.
(2) Chi phi ban hang tang 44 ty.
Chi phi ban hang ctia PLC ting khodng 10% so v&i ndm 2017, chd yéu do chi phi ban hang mang nhya
dwong tang 27 ty vi doanh nghiép téng tiéu thu sdn phdm nhya dwdng nhi twong.
(3) Chi phi ldi vay ting 321y.
Cudi nam 2018, tbng no vay c6 lai ciia PLC la 2.248 ty tang 594 ty so v&i dau ndm va chiém 64% téng
no phai trd. Vi vay, khi mat bang l4i suat cé xu hwéng tang nhe sé lam tang chi phi 1ai vay lam bao mon
loi nhuan clda PLC.
(4) L6 chénh léch ty gid tang tor 3 ty 1én hon 24 ty (do ty gia USD/VND ting 2,2% tte dau nam).
Tinh dén hét ndm 2018, PLC c6 hop ddng vay bang ddng USD twong dwong véi gia tri hon 363 ty dong,
ddng thoi, ddng tién d& nhap khau nguyén liéu ciing 1a ddng USD. Do d6, khi ty gia USD/VND téng, khoan
|6 chénh léch ty gia sé tang va day ciing 1a mét rdi ro I&n ctia doanh nghiép.
Ké hoach phan phéi lgi nhuan caa PLC
Dai hoi cb dong cuia PLC da théng qua phwong an chia ¢ tirc bang tién mat [a 1.600 VND/cd phiéu, twong (ng voi |
dividend yield 1a gan 10%.
Bang 2: Ty lé chi tra c6 tirc

C6 trc bang cb phiéu 8% 15%
C6 tirc bang tién (VND/CP) 4.200 3.300 2.000 ‘ 2.000 1.600
Ngubn: PLC va FPTS Research
Chung t6i danh gia muc chi trd cb tire nay la twong déi cao do ty 1& cb trc/LNST thudng trén 80%, nam 2018, ty
I& nay 1a khodng 85%. Trong bdi canh ty 1& no/tdng tai san cao va nhu cau dau tw tdng hang nam thi viéc chi tra
cb tlrc & mirc cao la chwa hop Iy vi lam gidm nguén tién danh cho viéc tai dau tw cla doanh nghiép. V& nhu cau
dau tw, ndm 2018, doanh nghiép da chi gan 286 ty déng cho cac hang muc dau tw maéi cling nhw stra chiva 1on;
dw kién tdng mirc dau tw ndm 2019 1a khodng 235 ty déng. Mat khac, tinh dén hét ndm 2018, téng no ctia doanh
nghiép tang thém gan 1.000 ty so v&i ndm 2017 va ty 1& no/téng tai san van & mirc cao trén 72%. Ching tdi cho
réng nguyén nhan cla viéc tra cb tlrc bang tién cao mot phan co thé do sw chi phdi tir cong ty me.
Il. KE HOACH KINH DOANH NAM 2019

Nam 2019, PLC dat muc tiéu két gua kinh doanh nam 2019 nhuv sau:

(Ty dong) Nam 2018 Ké hoach nam
2019
Tong doanh thu 6.433 6.463 +1%
Lo nhuan trwéc thué 194 208 +7%
D&u mé nhon 150 162 +8%
Nhyra duong 23 27 +17%
Hoa chét 16 19 +19%
Loi nhuan sau thué 153 166 +9%

Chung t6i cho rang PLC kho6 hoan thanh ké hoach nam 2019 do nhirng nguyén nhan sau:

e Mang dau m& nhén: Canh tranh trong nganh van & mac cao: Trong nam 2018, thi trwong dau m& nhon da
c6 thém céc nhan hiéu dau nhdn maéi tr Trung Quéc, Indonesia, Nhat Ban véi nhiéu phan khic khac nhau.
Viéc xuét hién thém cac nhan hiéu méi cung véi cac nhan hiéu ci trén thj trwong nhw Castrol, Total, Idemitsu,
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Mobil,Kixx, Black Gold, ... d&c biét nhan hang dau nhén Eneos cla tap doan JXTG! ddy manh cac hoat déng
ban hang lam tang thém ap lwc canh tranh ctia PLC va diéu nay c6 thé lam suy giam thi phan ciing nhw san
lwgng tiéu thu cla doanh nghiép.

Doanh thu mang diu nhon ciia PLC c6 thé twong dwong véi nam 2018 do gia nguyén liéu dau vao tang dan

dén tang gia ban san pham.

e Mang nhwa dwong: doanh thu clla mang nhwa dwdng sé gidm do
o San lwong tiéu thu nhwa dwong 60/70 va nhwa dwong polime giam do tién dé gidi ngan vén dau

tw cong cham. Nam 2019, PLC cung c4p nhwa dwdng cho hai dw &an BOT la cao téc Bac Giang — Lang
Son va Bén Lirc — Long Thanh tuy nhién ca hai dw an nay dang gdp vwéng mac vé giai phong mat bang
cling nhw tién dd giai ngan vén. Mat khac, quy 1 ndm nay, bd Giao Théng Van Tai ciing chi giai ngan
dwoc khodng 2.900 ty twong dwong véi khoang 30% ké hoach quy. Do d6, chung téi cho réng nhu cau
nhwa dwdng trong nam 2019 sé khdng cao va trién vong clia mang nay sé khong thwc sy kha quan.

o Swmanh Ién cda cdc déi tha canh tranh: Cac déi tht canh tranh ctia PLC dang tich cwc dau tw xay
dwng mé& réng nha may, kho cha trai khap ca nwéc. Vi du dién hinh nhw cong ty nhwa dwéng Bach
Chambard cé nha may & 6 tinh Ninh Binh, Quang Ninh, Son La, Long An, Ba Nang, Binh Dinh; hoac nha
may nhya dwdng Puma Energy c6 nha may, kho chira & Hai Phong véi tdng stre chira 21.000 tAn, Quang
Nam véi téng strc chira 12.000 tAn va Thanh phé H6 Chi Minh. Céng ty ADCO va Tratimex ciing trién
khai kho chira & Quy Nhon, Cam Ranh, Chan May.

o Séan phdm méi nhwa dwong nhi twong AC 80/100 c6 thé khéng dat muc tiéu. San pham nay dwoc
d&t muc tiéu san lwong 18.000 tAn nhwng yéu cau cé 40 xe twdi, hién tai PLC chi c6 khodng 20 xe nén
néu khong dau tw thém xe twdi thi muc tiéu nay khé hoan thanh.

Ching t6i wdc tinh doanh thu clia nganh hang nhya dwdng gidm 10% so vé&i nam 2018, dat khoang 1.900 ty

doanh thu

e Mang héa chét: san lwong muc tiéu nam 2019 d&t gidm 10% so véi ndm 2018, PLC sé gidm bét cac san
ph&m khéng cé wu thé va thue hién chinh sach ban hang han ché ban hang trd cham. Do dé, chung toi wéc
tinh doanh thu mang héa chét gidam 10% so véi ndm 2018.

e Congty lién két VPA c6 thé tiép tuc 16. Nhu cau nhwa dwérng nam 2019 dwoc dw bao khong téng so véi
nam 2018, do d6, tinh hinh kinh doanh ctia céng ty van tai héa dau — VPA ciing s& khdng c6 nhiéu bién
chuyén.

e Chi phi ban hang tiép tuc tdng. Chang t6i dw phéng chi phi ban hang sé tiép tuc tdng do canh tranh trong
hai mang dau m& nhéon va nhwa dwdng tiép tuc tang.

Qua nhirng phan tich & trén, dy phdng nam 2019, doanh thu ctia PLC sé dat khoang 5.900 ty twong dwong véi

91% ké hoach va loi nhuan sau thué ctia doanh nghiép dat khodng 158 ty twong duwong véi 95% ké hoach.

Cap nhat két qua kinh doanh quy | nam 2019

Quy 1 nam 2019, PLC dat doanh thu 1.644 ty déng (bang 25,4% ké hoach) va 48 ty ddng loi nhuan sau thué

(b&ng 28,92% ké hoach).

Pon vi: Ty dong Quy 1/2019 Quy 1/2018
Doanh thu 1.644 1.402 +17,26%
Dau mé& nhon 385 319 +20,69%
Nhya dwong 512 506 +1,18%
Hoéa chat 725 557 +30,16
Leii nhuéan gop 194 203 -4,4%
Lei nhuan sau thué 48 41 +17,07%

1 péi tac chién lwoc cta Tap doan Xang Dau (PLX)
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Tuy nhién, loi nhuan sau thué quy 1 ctia PLC chi yéu dén tr viéc ban 16 dat & Pa Nang va thu vé 21,07 ty déng
loi nhuan, trong khi @8, loi nhuan thuan hoat déng kinh doanh clia doanh nghiép thuc chat gidm hon 25% chu
yéu do chi phi i vay tang manh hon 68% tir 16 ty 1&n 27 ty.

Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong bdo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day dd cia cac
thdng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chat chi quan cda chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma khong
bi phu thudc vao bét ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm gi® 215 cb phiéu PLC va chuyén vién khéong nam gitr cb phiéu
PLC nao.

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