Tap doan Xang dau Viét Nam (HSX - PLX)
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MUA_Gié muc tieu 12 théng: 65.000 VND Giao dich c6 phiéu PLX 12 thang Gia hien tai (30/12/2019) 26.000 VND
Luan diem dau tu 4000 70 L 48 tina(% 16.15%
o . L o A ) 3500 WM.F‘""\M__..W, o Dien do tang(%) 15%
Chung toi khuyén nghi MUA c0 phiéu PLX vGi gia muc tiéu 12 thang t&i G mUC 3000 e " sy Bloomberg PLX VN
65.000 dong dua trén nhirng danh gia tinh hinh hoat dong ctia PLX, thé manh 2500 . 40 V6n héa thi trudng .
va nhu cau thi trudng trong nhirng ndm tdi, cu thé: 2000 30 (30/12/2019) 626 '868816 |\E/S|I‘|| \Sgg
« Petrolimex la doanh nghiép doanh xang dau s6 1 Viét Nam vdGi thi phan 1300 L 20 ' '
chi@m hon 50%, vugt xa don vi th( 2. Cong ty da phat trién dudc hé théng lggg 11T | 4, Bién ddng 52 tusn (VND) 50.940-66.000
cd s3 ha tang khép kin tir khdu ton chira, van chuyén, mang Iudi phan ph6i ™ |11 L L bl o KLGD trung binh gy trong
bén Ié trén 63 tinh thanh ca nudc. 22 22323232883823232 12 thang (000cp) [t
+ Higu qua host dgng vugt tri so v cic don i clng nganh nhd g hiu he 5§ SEESE5E 555 camomodcymeiy o)
thong cura hang ban lé truc tiép (COCOs) va hiéu suat ban hang rat cao. S T A B FTH SR B S A e .
~ v e A i i~ p . s — = GiGi han Ty I€ s& hiru nuGc
Trong nhi*ng nam tdi, cong ty ti€p tuc chién lugc phat trien 80-100 cura - 8 o ngodi (%) 20.00%
hang m&i moi ndm va cac san pham dich vu gia ting tai cac diém ban Ié. = Khol luigng-000cp Gia <0 phicu-000vnd g o
TLSH nuGc ngoai hién tai(%) 13.35%

Tinh hinh tai chinh lanh manh, hi€u qua kinh doanh vugt trdi, chinh sach
6 tirc tién mat hap dan.

Nhu ciu tiéu thu xang dau tiép tuc tdng 1én clng v4i phat trién kinh té va
thu nhap ngugGi dan tang 1én, du’ bao trung binh trén 4%/nam dén 2025.
Cac du an dau tu trong linh vuc khi thién nhién hda léng, hira hen tiém
nang tang trudng manh mé.

Pinh gia:

Chdng toi xay dung va du phong ké hoach kinh doanh cta PLX trong giai
doan 2019-2025 dua trén cac thong tin vé nang Iuc cong ty va danh gia thi
trudng. SU dung phuong phap dinh gid cg ban chién khéu dong tién von chu
s@ hiru FCFE, so sanh PE, PB, EV/EBITDA, gia tri c6 phiéu dugc xac dinh &
mUrc 65.000 déng moi cd phan.

Rui ro:

RUi ro bién dong gia dau va bién dong ty gia, lién quan truc ti€p dén hoat
dong va két qua kinh doanh hang pém cla cong ty. COng ty da thuc hién cac
hoat dong du bao va phong vé dé tranh nhitng tac dong xau trong thdi gian
qua.

Chi tiéu 2019E 2020F 2021F 2022F
Doanh thu Ty dong 191,932 189,120 209,956 226,155 243,028
EBIT Ty dong 5,907 6,690 7,120 7,668 8,170
Lgi nhuan trudc thué Ty dong 5,043 5,870 6,360 6,938 7,441
Loi nhuan sau thué Ty dong 4,048 4,696 5,088 5,550 5,953
Lgi nhuan CD cong ty me Ty d‘6ng 3,650 4,256 4,661 5,129 5,523
EPS Poéng 2,774 3,623 3,914 4,307 4,638
Tang trudng EPS % 4% 31% 8% 10% 8%
PE Lan 19.97 15.29 14.15 12.86 11.95
EV/EBITDA Lan 8.34 8.15 8.18 8.13 8.09
CO tirc bang tién bong/cp 2,600 2,000 2,000 2,000 2,000
Lgi tlrc cd phan % 4.7% 3.6% 3.6% 3.6% 3.6%
PB Lan 3.17 2.73 2.56 2.38 2.13
ROE % 18% 17% 17% 17% 16%
Ng rong/Von CSH Lan 0.00 (0.05 (0.19) (0.30 (0.39

Nguon: PLX, Trung tam nghién ciru MBS
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Nha kinh doanh xang dau s6 1 tai Viét Nam Thi phan kinh doanh xiing dau trong nuéc nim 2018
60.0%

Thi phan xang dau noéi dia: chiém hon 50% san lugng tiéu thu ca nudc
50.0% /\\

San lugng kinh doanh: 40.0% o aaa o

Tong san lugng xang dau kinh doanh dat gan 13 triéu tdn ndm 2018, tc do o Thi phan chiem tren 50%

tdng trudng trung binh tor 4-6%/nam. 30.0%

lugng kép CAGR 2015-2018 dat 3,5%. Trong 9 thang dau nam 2019 dat 7,74

TR o " N T , 10.0%
trieu tan, tang 4,2% so vaGi cung ky nam trudc

San lugng ban hang ndi dia dat gan 9,9 triéu tan nam 2018, tang trudng san 20.0% F
H BH -

_ B

0.0%

Thi truong kinh doanh: Hoat dong kinh doanh xang dau dudc thuc hién tai 04 PLX PVOil Saigon Mipec ThanhI& Tin nghia DN khac

Quoc gia gom: Viét Nam - Singapore - Lao — Campuchia. Petro

Hé thong cira hang phan phai ban lé: Hé thong dai ly, clra hang c6 mat tai san luwgng kinh doanh xing dau

63 tinh thanh, vdi cac vi tri dac dia trén ca nudc 14.00 5 09,

. . (o]
CAGR3,5% g~

- Hon 5.500 ctra hang bén Ié trén khdp ca nudc, trong d6 c6 hon 2.700 cifa hang 12.00 20 93 & 4.2%4 00,

la cGia cong ty s hitu dudc dau tu xay dung trong 60 nam phat trién. o 1000 - . —
COCOs: 2.700 ctra hang ® 8.00 - 7.43 0 3.0%
DODOs: 2.800 cura hang :Ez’: 6.00 - 5 0%

- Cong ty tiép tuc ké hoach 2018-2020 phat trién mdi ndm tdng thém 80 - 100 400 1 - 1.0%

clra hang xa8ng dau COCOs mdi. Trong 9 thang dau n&m, co thém 63 clra hang 2.00 -

mdi hoan thanh di vao hoat dong. - - - 0.0%

2015 2016 2017 2018 KH 2019 9T.2018 9T.2019

B T6ng san lugng kinh doanh  ®San lugng ban ndi dia A Tang trudng

Ngudn: Hiép hdi x8ng dau Viét Nam, PLX, PVOIL, TTNC MBS t&ng hap
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Nha kinh doanh xang dau sé 1 tai Viét Nam bia ban kinh doanh &t Nam
Cong ty con trong linh vuc kinh doanh xang dau: ) cert E- .

« 43 Cong ty TNHH 1TV xang dau trai déu trén ca nudc L YerrEEEE
« 01 Cong ty TNHH 1TV tai Singapore 443
« 01 Cong ty TNHH 1TV tai Lao = E

« 01 Van phong dai dién tai Campuchia

« 01 dan vi kinh doanh xang dau hang khéng: Cong ty CP nhién liéu bay

Petrolimex- Petrolimex Aviation (PA), s hitu 59% "

B\

Cong ty trong linh vu'c Héa dau, Khi héa léng: ek
« 01 don vi kinh doanh san phdm hoda dau (ddu md& nhdn, nhua dudng, f 44

hoa ch&t): Téng cdng ty Hoa dau Petrolimex-PLC (79,07%) PP’
« 01 don vi kinh doanh san phan khi hda 1dng LPG: Téng cdng ty GAS . PR~

o 2

Petrolimex-PGC (52,37%)

Néng luc kho cang ton chira xuét nhap: et

« 22 cang bién ti€p nhadn tau 1.000-150.000 DWT; 20 cang sbng ti€p nhén
tau 250- 5.000 DWT

+ Kho ngoai quan ti€p nhan tau van tai 150.000 DWT S:"fép'z’“}

« Hé thong kho cang cé suc chlra 2,245 triéu m3

hang xang dau PLX PVOIL | ThanhLe | Petro ’

- 01 Téng cdng ty Vén tai thly Petrolimex-Cong ty TNHH MTV
- 01 Téng cong ty Dich vu van tai Petrolimex (100%)

- 01 COng ty cd phan van tai hda dau (57,6%) COCOs 2700 550

- Néing Iuc ddi tau van tai dat 150.000 DWT. 900 1000 700
- Hé théng dudng 6ng van chuyén trén 570km DODOs 2800 2450

- Hé théng xe bodn véi khoang 1.000 chiéc, véi tong dung tich khoang COCOs:ctra hang do doanh nghiép sd hitu

200.000 m3. DODOs: ctra hang do dai ly s& hitu

Ngudn: PLX, PVOIL, TTNC MBS t8ng hdp 3
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Tap doan Xang dau Viét Nam (HSX - PLX)

Doanh thu va Igi nhuan trudc thué caa PLX

Nha kinh doanh xang dau s6 1 tai Viét Nam Tydong 2
250,000 © 7,000
~ P I
Doanh thu 200,000 6,000
- 5,000
Doanh thu cla PLX ndm 2018 dat mdc 191,93 nghin ty dong, bang 3,14 lan so vdi 150,000 69 4 000
doanh thu clia don vi s6 2 1a PVOIL véi 61,17 nghin ty dong. Va bo xa cac don vi kinh 3,748 I 3'000
doanh xang dau khac da niém yét. 100,000 - 2’000
n . o x , - . . 50,000 - '
Lgi nhuan trudc thué nam 2018 cua PLX dat 5.043 ty dong, bang 8,56 lan cua PVOIL - 1,000
vGi 589 ty dong. Va cling bd xa cac don vi kinh doanh xang dau khac. - -
2014 2015 2016 2017 2018 9T.2019
VGi san lugng ban hang tdng trudng 6n dinh, doanh thu hang ndm bién dong dua trén mmmm Doanh thu  ====Lgi nhuan trudc thué (phai)
gia xang dau, bién dong tir 125-206 nghin ty dong.
Trong 9 thdng ddu ndm 2019, doanh thu dat 140 nghin ty dong, bing 99% clng ky Doanh thu Igi nhuan 2018 C"'}m@t s6 don vi kinh doanh
ndm trudc, méc du gid dau trung binh trong chi & mirc 62 usd/thiing (dau Brent) so o Xang dau o
vGi mUc 75 usd/thiing clia cuing ky 2018. Ty déng Ty dong
250,000 6,000
Lgi nhuan 200,000 -\ - 5,000
o, , . . .o - 150,000 - [ 400
Lgi nhuan truGc thué trong 4 nam qua dat tu muc 4.785 -6.300 ty dong. Trong 9 \ ~ 3,000
thang dau nam 2019 dat 4.369 ty dong, tang 11% so vdi cung ky nam trudgc. 100,000 - L 5 000
V@i s6 lugng clra hang sé hitu truc ti€p chi€ém ty trong I16n chi€m gan 50% va ti€p tuc 20,000 1 - 1,000
tang Ién (2.700/5.500), san lugng ban hang truc ti€p theo dé dat 58% tdng san lugng 0 - -
ban hang cuia cong ty, do d6 hiéu qua hoat dong, bién Igi nhuan gop cao han nhiéu so PLX  PVOIL Thanhlé Dong  Tin Xdng dduXang dau Nhién
vGi cac dan vi khac. Ndm 2018 bién Igi nhudn gdp clia PLX 1a 7.24% so véi mic 4.43% Thap  Nahia ~ Viing ~ Phaven lieu Sai
clia PVOil = Doanh thu —| O nhuanrﬁl,rdc thué (phai)

Ngudn: PLX, PVOIL, doanh nghiép khac TTNC MBS tong hdp
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Tap doan Xang dau Viét Nam (HSX - PLX)

Nha kinh doanh xang dau so 1 tai Viét Nam

San lugng va doanh thu ciia CTCP Petrolimex Aviation

A A L R . o o Ty d6 i
Nhién liéu hang khong: tiép tuc ting truéng an tuong yaong 3 Nghin m3
18,000 % - 1,200
San lugng kinh doanh tang trudng nhanh trong 3 ndm gan day véi 22%, 32% va 12’888 1,000
36%. Nam 2019 ké hoach dat 1,162 triéu tan, tang 7% so vdi 2018. 12,000 800
10,000 -

Cung cdp 100% nhién liéu bay cho Vietjet Air tai cdng hang khong Noi Bai, Tan Son 8,000 0 600
Nhat, Cam Ranh, Da Nang, Cat Bi, va khoang 30 hang hang khéng nudc ngoai khac, 6,000 - 400
trong dd cd cac hang I6n nhu: Singapore Airlines, Etihad Airways, Emirates Airline, ‘2‘1888 200
AirFrance... e )
Doanh thu va Igi nhudn kinh doanh nhién liéu bay cé budc ting trudng manh mé. 2014 2015 2016 2017 2018
Doanh thu 9 thang dau ndm 2019 dat 13.113 ty déng, tdng 14% so vdi cung ky, Igi
nhuan sau thué€ dat 487 ty dong, tang gan gap dbi so cung ky 2018. m= Doanh thu Loi nhudn truéc thué == San lugng (phai)
Cac san pham loc héa dau khac San Iugng san pham kinh doanh
LPG: trén 60 san phdm khac nhau thuong hiéu GAS PETROLIMEX, san lugng hang 1';0 - 14.00
ndm dat trén 160 nghin tdn, chiém 15% thi phan, thubc TOP 3 don vi kinh doanh 1.20 _ 12.00
ban 1é LPG I6n nhat ca nudc e 100 10.00

‘g 0.80 8.00
Dau m3 nhdn: San lugng hang ndm dat trén 150 nghin tan, di'ng & vi tri thd hai ‘§ 0.60 6.00
trong nganh dau m& nhon tai Viét Nam. Ldi nhuan kinh doanh dau nhdn chiém trén 0.40 4.00
60% trong hoat dong kinh doanh hda chat cua PLC. 0.20 :i 2.00
Nhua dudng: San lugng kinh doanh hang ndam chiém 30% thi truGng ca nudc. 2015 2016 2017 2018 KH 2019
Trong nhitng ndm tdi, khi v8i cdc du &n dau tu phat trién ha tang giao thdng dugc s i1 [i80 b s S DA Hoa 3
day manh, san lugng kinh doanh sé tiép tuc tang Ién. en fied bay an pham Foa dad

LPG ——T6ng san lugng xa8ng dau (Phai)

Ngudn: PLX, TTNC MBS t6ng hdp
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Nha kinh doanh xang dau so 1 tai Viét Nam

Hiéu qua ban hang va kinh doanh vugt troi:

Trong khi sdn lugng ban hang/mdi clra hang cua don vi kinh doanh s6 2 13
110m3/thang _

Thi san lugng ban hang/ moi clra hang cua hé théng tai PLX la 180m3/thang. Bang
1,65 lan.

Hiéu qua kinh doanh:

V@i ty |é cac clira hang xang dau ban |é thudc sé hitu cia cong ty, ty 1€ ban hang truc
ti€p COCOs & muc cao, mang lai hiéu qua kinh doanh t6t hon nhiéu so véi dan vi kinh
doanh xang dau khac.

Bién Igi nhuan gop cua PLX dat mdc tir 7.4-11% so vdi miic 4%-4.8% cua cac dan vi
khac

San lucgng ban hang/cua hang

PLX Nha KD so 2

180 m3/thang 110m3/thang

Lgi nhuan, bién Igi nhuan gop cia mot so6 don vi
kinh doanh xang dau - 2018

Ty dong
16,000 7.24% 7.22% - 8.00%
14,000 B 5.84% ‘ 7000/0
12,000 T [} 4.78% 6.00%
10,000 e +43% 4.27% ® 5.00%
8,000
6,000

4,000
2,000
0

PLX PVOIL Thanh Déng Tin Xdng Xdng Nhién
Le  Thap Nghia dau dau Phu liéu Sai
Viing Yén Gon
Ang
B Lgi nhuan gop B Lgi nhuan trudc thué  @Bién Igi nhuan gbp (phai)

Ngudn: PLX, PVOIL, doanh nghiép khac, TTNC MBS t8ng hagp
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K&t qua kinh doanh vugt trdi TV dang Doanh thu va Igi nhugn gop
: : 250,000 15.0%
C e a A 200,000 - 1.5%
Doanh thu, chi phi va Igi nhuan 150,000 | = 7 60, 10.0%
Doanh thu hang ndm dua trén cd s6 san lugng ban hang va gia ban. Doanh thu bién 100,000 - : ,05_0%
dong manh theo gia dau trén thi truGng mac du san lugng kinh doanh ludn tang trudng 50,000 -
: 0.0%
I-[é't 9 thang dau nam, doanh thu dat 140.336 ty dong, giam nhe so v&i mic 142.932 ty 2014 2015 2016 2017 2018 9T.2019
dong (:‘fla ndm 2018, tuy vay gjé d”éLJ trung bi‘nh 9 thang dau nam 2019 chi ¢ muc 62 s Doanh thu Lgi nhuén gdp  ===Bién Igi nhuan gdp
usd/thung so vai muc 75 usd/thung cua cung ky 2018. -
Ty déng Ca cau chi phi
Chi phi 3,000 100%
Chi phi gia von hang ban/doanh thu (GVHB/DT)bién dong theo gia xang dau va chiém tir - 80%
89%-93% doanh thu trong 4 nam qua. Khi gia gid xang dau tang, doanh thu sé tang 2,000  60%
nhanh hon so vdi téc d6 tang gia von.  40%
1,000
Chi phi ban hang (CPBH) chiém ty trong I&n trong chi phi hoat dong cta céng ty va bién I_____l____l_____l____._____. [ 20%
dong trong khoang 4.5%-4.8%j/doanh thu, ndm 2016 CPBH tdng dot bién Vi 2014 2ot 2016 2017 2015 o7 2015 0%
6.3%/doanh thu, doanh thu dat thap do gia dau giam trong khi san lugng van tang. '
mmmmm Chi phi quan ly doanh nghiép Chi phi lai vay
Chi phi tai chinh bao gdm chi phi I&i vay va chi phi ty gia. Trong khi chi phi I&i vay 6n dinh TV I GVHB/DT (phai) === Ty le CPBH/DT (phai)
VvGi 1ai sudt vay hap dan & mulc 6%/nam, thi chi phi ty gia bi€n dong manh la nguyén Ty déng Loi nhudn trudc va sau thué
nhan chinh dan dén chi phi tai chinh tdng manh trong ndm 2015 va 2018. 9 thang dau 8,000 5.0%
nam 2019, chi phi ty gid 6 mUc thdp va can badng véi thu nhap ty gia. 6,000 - 4.0%
- 3.0%
Lgi nhuan %000 - 2.0%
2,000 - 1 1 .09%
Bién Igi nhuan gop cling bi€n dong manh theo doanh thu hang ndam hon la theo san o | 0'0%
lugng. Néu tinh theo san lugng, bién IGi nhudn moi daon vi san pham (t&n) kha 6n dinh (2,000) 2014 2015 2016 2017 2018 9T.2019 1 0%

vGi 0.78-0.93 ty dong/tdn san pham xang dau.

e Bién Igi nhuan rong
Ngudn: PLX, TTNC MBS t6ng hdp

mmm | Gi nhuan trudc thué Lgi nhudn sau thué
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Nang luc tai chinh manh
Tai san- ngu6n von

Tai san ngan han tap trung vao khoan tién, tuang duang tién va
dau tu tai chinh ngdn han (tién gui c6 ky han) khi chiém dén
26.6% tong tai san tai cudi ndm 2018, va tang [én mic 28.2%
cudi quy II1.2019, tuong dudng vai 16.397 ty dong.

Khoan phai thu dugc ki€m soat va on dinh & mirc 12-13% téng
tai san, trong khi hang tén kho dao dong trong khoang tir 16%-
20%.

Tai san dai han tap trung I6n & Tai san c6 dinh vai gia tri dat xap
xi 16 nghin ty dong trong cudi thang 9.2019, ty Ié dat 27.6%
tong tai san, ty 1& nay dao déng trong bién d6 hep cac ndm qua
tUr 26%-30%.

NG phai trd chiém 59% trong téng ngudn vén cudi 2018. trong
dd Phai tra ngudi ban chi€m 22%. Vay ng TCTD ngan va dai han
chiém 26% téng ngudn v6n va véi I3i sudt vay chi 8 mdc trung
binh 6%/nam.

V&n chi s@ hitu tiép tuc tng 1€n va dat 41% téng ngudn von tai
cubi ndm 2018. Cong ty hién van dang gilr 103,06 triéu cd phiéu
quy, von chud sé hitu sé dudc cung c6 thém khi cong ty thuc hién
ban ra s6 cd phi€u quy nay khi ¢ nhu cdu vén cho du an phat
trién mai.

Co cau tai san

Cd cau chi tiét tai san nam 2018

7000 20% mTién tuong duc
60,000 15% til“eenn ng ducng
o 0,000 10% 09, 6% 4% ® D3u tu ti chinh
& 40,000 5% 0 ngan han
© N .
> 30,000 0% 9% m Khoan phai thu
20,000 -5% ® Hang ton kho
10,000 -10%
- -15% ® Tai san ngan han
0 khac
3% H Tai san cd dinh
Bat dong san dau
= Tai san dai han Tai san ngan han tu
——Tang trudng tai san
~ e Co cau chi tiét nguon von nam 2018
Cg cau nguon von
70,000 50% B Phai trd nguGi ban
60,000 40% N L A N
' B Thu€ phai nép nha
o 50,000 302/0 nudc
& 40,000 20% ® Vay ngan han
S 30,000 10%
F 20,000 0% 3% mQuf binh 6n gia
10,000 -10%
- -20% = Ng phai trd ngan

mmm \/Gn chd sé hitu

——Bién dong von CSH (phai)

NG phai tra

3% 4%
2%

han khac
Vay va ndg dai han

Phai tra dai han
khac
B VG6nh chd sé hitu

Ngudn: PLX, TTNC MBS t6ng hagp



Tap doan Xang dau Viét Nam (HSX - PLX)

Nang luc tai chinh manh Gia tri Gia tri ghi

Phan lai ghi nhan hang nam

N ee L. dautr | Tylé nh@ntheoPP 5015 | 2016 | 2017 | 2018 | 6T.2019
Pau tu tai chinh goc dén cudi| von chu tai

] Khoan dau tu’_Don vi | 6.2019 | 6.2019  6.2019
Gia tri dau tu tai chinh gom 3 khoan chinh vao Ngan hang TMCP Xang dau bGBank T dong 1078 40.00% 1494 170 50 26 5 20

Viét Nam (PGBank), CTCP B&o hiém Xang dau (PJICO) va Céng ty TNHH PIICO

Castrol BP-PETCO Vietnam (Castrol PETCO). TR TNHHW dong 362_40.95% 595 . 15 58 33

Trong d6 hi€u qua cua Castrol la cuc ky an tugng khi gia tri gop von la 169 ty Castrol  BP-

dong, gia tri dén cudi 2018 la 396 ty dong va thu nhap trong nam ghi nhan PETCO

la 496 ty d“c‘mg_ Vietnam Ty dong 169 35.00% 309 486 544 394 496 254
1,609 2,398

Téng Ty déng

Dong tién hoat dong va chinh sach ¢ tirc hap dan

Dong tién hoat déng kinh doanh thuidn ducng cidc ndm qua nhd kiém soat

. « , . . s a g . Dong tién va cé tir -
dugc hang ton kho, khoan phai thu trong khi tranh thu von cua cac nha cung 1y déng ong tien va co fue déng/cp ROA-ROE
cap. 10,000 4000 2>0%
. N y an _a n , Y T 22.2%
Dong tien tot cling tao cd s dé cong ty thuc hién chinh sach co tlc tien mat yan 20.0% g
cao hap dan trong 3 ndm qua. N&m 2018, ¢ tlrc tién mat 1a 2.600 dong/cd %% 3,000 18.8% e 176%17.4%
phan, ¢6 tirc ndm 2019 du kién khéng thdp hon 1.200 déng/co phan. opo 150% :
> Ar ~ s s, wa X n R e ‘2088 9T.2019
Giam von nha nudéc va co phiéu quy co strc hap dan khong nho (5.000) 1000 100% /\%—ﬂm_
’ ! 7.80/0
Theo phudng an da dugc Chinh phu phé duyét, Nha nudc s€ giam 24,9% von 5 0% 6.1% 3% °7
tai PLX xudng con 53,7%, thdi gian thuc hién trong 2018-2020. Hién PLX van  (10,000) 0
dang trong tién trinh lua chon thai diém thich hgp. s C§ t(fc béng tién (Phai) 0.0%

D{)ng t@n hoat d(Z)ng kiph doanh
Trong khi d6, Cong ty hién dang ndm gili 103,06 triéu ¢ phiéu quy sau khidda . Do P g it
thuc hién ban ra 32 triéu cd phiéu trong 9 thang dau ndm. Chilng t6i danh gi3, o —ROA ROE
khi thuc hién ban ra s6 cd phiéu quy nay, nang luc tai chinh s& tang 1én dang

k& ho trg ngudn vdn cho hoat ddng kinh doanh va du an dau dau tu phat

trien. Ngudn: PLX, TTNC MBS t&ng hop

2015 2016 2017 2018 2019E




Tap doan Xang dau Viét Nam (HSX - PLX)

Nang luc tai chinh manh
Share of gasoline sales

Co6 dong chién lugc la doanh nghiép dau khi sé 1 Nhat Ban 50
¢ n - NP %
PLX co6 su tham gia clia c6 dong chién lugc la Cong ty HOLDINGS JX NIPPON
OIL &_AENEBGY_SJXNOE) den tu Nhat I’3_an. ngn tai JX NOE dang s hitu hon Mo Ak snia : Refining capacity
103 trieu co phieu PLX, tuong duong vai 8% von. -

, , A N e ST\ 1.93
Co dugc su tham gia cua JXNOE, PLX r]han dugc su ho trg ve kinh nghiém hoat s = million barrels per day
dong, nguon luc tai chinh khi phat trién cac du an mdi, gia tang hiéu qua hoat i Ol = me o No.1 in Japan
dong. i ] —t ) =

JXNOE hién la doanh nghiép dirng dau tai Nhat Ban vé Ilinh vuc nang lugng,
khai thac va loc héa dau, phan phdi va ban 1é xang dau va kim loai. Trong linh
vuc phan phdi ban Ié xdang dau, san lugng chiém 43% thi phan, trong khi doanh
thu chiém trén 50% tai Nhat Ban v&i han 11.000 clra hang xang dau. Trong linh
vuc khai thac dau khi, JXNOE thuc hién hoat dong tai 12 qudc gia vdi san lugng
khai thac dat 110 nghin thung/ngay, du trir dau khi tai cac du an ciua JXNOE

Equity-entitled copper

dat 511 triéu thung, dén thang 3.2019. Cong ty cling ding dau trong linh vuc A mine production

loc hda dau tai Nhat Ban vdi cong suat dat 1.93 triéu thung/ngay. / : - s (amount of copper contained in copper concentrate)
;. . , > ~ i 2 Approx. 200 thousand tons

Tai co cau cac khoan dau tu z annually’ ;

Hién PLX dang gilr 40% c6 phan cla PGBank, tuong duong gia tri 1.527 ty
ddng. Lanh dao PLX cho biét viéc thoi v6i co thé mang lai thu nhdp bat thudng
khoang 750 ty dong khi thuang vu thoai von du ki€n dudc thuc hién trong nam
2020, sau khi dugc Ngan hang nha nudc chap thuan.

Cong ty ciling cha truong giam sé hitu tai PIICO tur 40,95% vé 35,1% theo Nghi
quyét s6 108A/PLX-NQ-HDQT ngay 18/7/2019 cua Hbi dong quan tri.
Ngudn: PLX, JX NOE, TTNC MBS tdng hdp
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Tap doan Xang dau Viét Nam (HSX - PLX)

*

MBS

CHUNG KHOAN MB

Nhu cau tiéu thu xang dau
Tiéu thu xang dau hién nay tai Viét Nam

San lugng tiéu thu xang dau tai Viét Nam dat 18,3 tri€u tan nam 2018, va dat
16,7 triéu tan trong 9 thang dau nam 2019, tang 2% so vdi cung ky nam trudgc.

Tiéu thu xdang dau hién tai cua Viét Nam dang ¢ muc thap do ty 1€ s& hitu xe/
ngudi dan van & muc thap véi khoang 3.1% (ndm 2017 theo s6 liéu cua Asean
Statistics), trong khi ty 1€ nay & Thai Lan la 55%, Malaysia la 90%...

Nhu cau xang dau trong tuong lai

Theo s0 liéu cua B6 Giao thong van tai, s6 lugng xe luu hanh dén cudi thang 11.
2019 dat 3,63 triéu xe, tang thém 355 nghin xe so vai 2018.

Theo s liéu cta Hiép hdi cac nha san xuat 6 t6 Viét Nam (VAMA), doanh s ban
xe 11 thang dau nam 2019 dat 274 nghin xe, tang 12% so vdi cung ky 2018.
Vién Nghién clru chién lugc chinh sach cong thuang Viét Nam cling dua ra du
bao, s6 lugng xe hdi tdng thém hang nam cua Viét Nam sé dat khoang 800
nghin xe/ndm vao nam 2025 va 1.700 nghin xe vao nam 2030.

Theo du bao cua BMI, nhu cau tiéu thu xang dau cta Viét Nam ti€p tuc tang
trudng trén 4% dén 2025, vdi nhu cau tiéu thu khoang 570 nghin thung/ngay
(dau thd) vao nam 2020 va 675 nghin thung/ngay vao nam 2025.

Nhu vay, rd rang nhu cau tiéu thu xang dau trong nudc s€ ngay cang tang lén
cung vdi sy phat trién kinh t€, luu chuyén hang hoa va ddc biét thi trudng xe 6
t6 ca nhan tang Ién.

Tiéu thu xang dau cta Viét Nam

5 800 675
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~
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.3 400
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£ 200 B
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NN D DT AD S q,@’
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Ngudn: MOIT, Cuc ding kiém B GTVT, Vi§n nghién cfu chién lugc, chinh sach Cong thugng,
VAMA, BMI, Asean Statistics, TTNC MBS tong hgp
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Tap doan Xang dau Viét Nam (HSX - PLX)

Du an dau tu mdi trong linh vuc dau khi

Chudi gia tri gia ting tai cira hang xing dau
Thi di€m thu'c hién cac hoat ddng dich vu gia tiang
Clra

Dich vu gia ting ) tg?..”%i
Nam trong chién lugc md rong dich vu gia téng tai chuoi CHXD, PLX da thuc hién phan loai .
cac clra hang thanh cac nhdm khéc nhau dé Iva chon dich vu gia tdng phu hap.

Céc dich vu rira xe, stra chita, bao dudng 6 td& dudc nghién clru trién khai thi diém tai cac
cra hang cé dién tich I6n tir 2.000m2 trd Ién.

Cong nghé thanh toan khong dung tién mat
Cong nghé thanh toan ap dung cac loai thé Credit, Debit, Vi dién tcr...
Tién tGi ap dung phuong phap “Tu phuc vu, tu trd” tai cac clra hang

Du an dau tu xay dung Cum kho cang khi thién nhién héa léng (LNG) tai Van
Phong- Khanh Hoa

Quy mo: Giai doan 1 v&i cum kho, cang cong suat 3 triéu tan/nam. Giai doan 2 tang thém
3 triéu tadn/nam. Poéng bo cung vdi Trung tam Dién luc Van Phong cla EVN.

Tong mirc dau tu giai doan 1: Du kién 700 triéu usd

Thdai gian thu'c hién: Giai doan 1 du kién thuc hién trong 4 nam, tir 2022-2025, sau khi
dugc chap thuan.

Chdng téi cho rang day 1a hudng di mdi va phu hop véi chién Iugec phat trién cla nganh
nang lugng Viét Nam trong tudng lai, bao gém linh vuc dién, khi, khi chuyén dan sang
ngudn nang lugng sach han. Du’ an hién van dang dgi Chinh phu, cac BO xem xét, mac du
vay Chung t6i danh gid nang luc tai chinh, hoat déng cia PLX hoan toan phlu hop va cd thé
thuc hién tot, gia tang hiéu qua trong tuong lai.

Ngudn: PLX, TTNC MBS t&ng hap
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Tap doan Xang dau Viét Nam (HSX - PLX)

CHUNG KHOAN MB

Du phong ké qua kinh doanh

Chi tiéu

bon vi

2019E

2020F

2021F

San lugng kinh doanh Nghin tan 12,879 13,164 13,717 14,293 14,893 15,489 16,108 16,752
T3ng trudng san lugng % 4% 5.0% 4.2% 4.2% 4.2% 4.0% 4.0% 4.0%
Doanh thu Ty dong 191,932 189,120 209,956 226,155 243,028 263,596 274,392 285,490
LEEI”Th)”a” trude thue va laivay v 455 5,907 6,690 7,120 7,668 8,170 8,748 9,077 9,394
Lgi nhuan trudc thu Ty dong 5,043 5,870 6,360 6,938 7,441 8,018 8,348 8,664
Lgi nhuan sau thug& Ty dong 4,048 4,696 5,088 5,550 5,953 6,415 6,678 6,931
Lgi nhuan c6 dong cong ty me | Ty dong 3,650 4,256 4,661 5,129 5,523 5,988 6,252 6,504
EPS pong 2,774 3,623 3,914 4,307 4,638 5,029 5,250 5,462
T4ng trudng EPS % 4% 31% 8% 10% 8% 8% 4% 4%
PE Lan 19.97 15.29 14.15 12.86 11.95 11.02 10.55 10.14
EV/EBITDA Lan 8.34 8.15 8.18 8.13 8.09 8.05 8.43 8.75
C8 tirc béng tidn mi ¢ phan pong 2,600 2,000 2,000 2,000 2,000 2,000 2,000 2,000
Lai tirc B phan % 4.7% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6%
PR Lan 3.17 2.73 2.56 2.38 2.13 1.90 1.71 1.54
ROE % 18% 17% 17% 17% 16% 16% 15% 14%
NG rong/Vén CSH Lan 0.00 (0.05) (0.19 (0.30) (0.39) (0.46 (0.58 (0.66

Ndam 2019, chdng toi udc lugng san lugng kinh doanh cua cong ty dat 13,16
triéu tan, trong do san lugng ban ndi dia dat 10,4 triéu tan, tang trudng 4,4%
so vGi nam 2018.

Doanh thu ndm 2019 udc dat 189,12 nghin ty dong, giam nhe so v&i 2018 chu
yéu do gia xang dau giam. Lgi nhuan trudc thué dat 5.870 ty dong, tang 16%,
nhd san lugng tang, bién Igi nhuan gop tang va chi phi tai chinh giam do it chiu
bi€én dong ty gia nhu nam 2018.

Thu nhap mdi ¢ phan ndm 2019 udc dat 3.623 dong/cd phan, tdng 31% (chua
tinh gia tri trich 1ap quy khen thudng phuc Igi).

Cho nam 2020, ching t6i du phdéng san lugng kinh doanh ti€p tuc tang trudng
khoang 4,2%, gia dau du kién & mdc 68 usd/thung. Doanh thu dat 209,95
nghin ty dong, tang 11% so vai 2019. Lgi nhuan trudc va sau thué lan lugt dat
6.360 ty va 5.088 ty dong, tang trudng 8,4%.

Nguon: PLX, TTNC MBS
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Tap doan Xang dau Viét Nam (HSX - PLX)

CHUNG KHOAN MB

Pinh gia co phiéu

Chilng t6i xac dinh gia tri ¢4 phiéu PLX bang cac phuang phap chiét khau
dong tién von chu sé hitu FCFF va so sanh cac hé s6 trung binh nganh
PE, PB, EV/EBITDA cua cac doanh nghiép hoat déng cung linh vuc trong
nudc va khu vuc chau A. Két qua dinh gia xac dinh gia tri cO phiéu PLX
vao khoang 65.000 ddng/cd phan.

Doanh nghiép so sanh

Phuong phap dinh gia

FCFE
P/E
P/B
EV/EBITDA

Gia trung binh (dong)

Gia tri co phiéu
60.066
81.067
37.567
81.473

65.043

Gia tri von héa | EPS Trailing EV/EBITDA

M3 c6 phiéu Qudc gia (triéu usd) 12M P/B P/E Trailing 12M
467 HK Equity Hong Kong 5,104 0.06 3.3 23.4 8.6
WOR AU Equity Australia 5,015 0.38 1.2
TOP TB Equity Thailand 4,833 2.31 1.2 31.2 11.8
968 HK Equity China 4,792 0.21 2.7 22.0 15.6
CTX AU Equity Australia 4,731 1.29 2.3 21.7 10.4
600968 CH Equity China 4,249 0.13 1.8 22.7 11.2
002353 CH Equity China 4,143 1.21 3.0 23.9
IRPC TB Equity Thailand 2,461 (0.11) 0.9 19.1
BSR VN Equity Vietham 1,336 0.05 1.0 8.6 5.4
OIL VN Equity Vietham 459 0.02 1.1 27.9 9.0
PLX VN Equity Vietham 3,023 0.15 3.2 17.0 10.1
Trung binh 1.8 22.7 11.4

Nguon: Bloomberg, PLX, TTNC MBS
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MBS

Mot s6 rui ro chinh
Bién dong gia dau

Hién tai, cong ty va cac don vi thanh vién van hoat dong kinh doanh nhap khdu xang
dau, hoa dau rat I8n tUr thi trudng quoc t€, bién dong gid dau trén thi trudng anh
hudng truc ti€p dén hiéu qua kinh doanh cua cong ty. Nghi dinh 83/2014 vé kinh
doanh xang dau cling da cho phép cac dau moi dugc sir dung cac cong cu du’ phong
tranh nhirng bi€n dong Ién trén thi trudng dau khi thé gidi.

Hoat dong xuét nhap khau ciing chiu anh hudng tir bién ddng ty gid, anh hudng dén
két qua kinh doanh clia cong ty. Trong 2 nam gan day, cung vdi thang du thuang mai,
du trir ngoai héi téng 1én lam cho ty gid USD-VND kha &n dinh, gép phan lam cho hoat
ddng hiéu qua han. Ching toi cho rang ty gia sé tiép tuc 6n dinh trong ndm 2020 tdi
day.

Bién dong ty gia

Hoat dong kinh doanh xang dau dugc thuc hién theo thong |é thi truGng qudc t€, san
lugng x8ng dau hang ndm nhép khiu chiém dén hon 50% san lugng kinh doanh hang
nam, do vay bién dong ty gia tac dong manh dén két qua kinh doanh hang nam.
Trong nhiing ndm tdi, nhG san lugng xang dau san xudt trong nudc tang Ién ti nha
may loc héa dau Nghi San, dan dén san lugng xdng dau nhap khau gidm xudng, cling
véi d6 la tinh hinh ty gid trong nudc kha 6n dinh, dan dén chi phi ty gid 6 mdic thap,
gia tang hiéu qua kinh doanh cua cong ty.

Bién dong gia xang dau trong nudc va gia dau quoc té
2018-2019
Nghin d/lit usd/thung
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Ngudn: GSO, Bloomberg, PLX, TTNC MBS t8ng hagp
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Tap doan Xang dau Viet Nam (HSX - PLX)  Appendix: Financial summary MBS

CHUNG KHOAN MB

qua kinh doanh 2018  2019E  2020E  2021E  2022E  2023E  2024E  2025E Hé s6 tai chinh 2018 2019E 2020F 2021F 2022F
Chi tiéu Igi nhuan
Doanh thu 191,932 189,120 209,956 226,155 243,028 263,596 274,392 285,490 Bién Igi nhuan gop 4, 61 62 64 66
Y 5 Y . 0 . 0 . 0 . (0] . (0]
Gi& v8n hang ban (178,041) (174,727) (193,957) (208,865) (224,414) (243,403) (253,356) (263,599) Bién EBITDA 4.16% 4.41% 4.20% 4.16% 4.10%
Bién Igi nhudn rong 2.11% 2.48% 2.42% 2.45% 2.45%
Lgi nhuén gop 13,801 14,392 15999 17,289 18,613 20,193 21,036 21,891 ROE D 61%  1744%  17.47%  16.92%  16.36%
Doanh thu tai chinh 994 893 893 893 893 893 893 893 ROA 7.21% 7.81% 7.95% 8.07% 8.04%
Chi phi t3i chinh (1,508)  (1,076)  (1,016) (986) (986) (986) (986) (986) Téing truéng
Chi phi ban hang (8,560)  (8,510)  (9,448) (10,177) (10,936) (11,862) (12,348) (12,847) Tang truidng doanh thu 24.9% -1.5% 11.0% 7.7% 7.5%
Tang truong LNTT 5.4% 16.4% 8.4% 9.1% 7.2%
Chi phi quan ly doanh nghiép (575) (624) (693) (746) (802) (870) (905) (942) Tang trudng LNST 5.2% 16.6% 9.5% 10.0% 7.7%
Lgi nhuan hoat dong kinh < ,
doanh 4,877 5710 6,310 6,888 7,391 7,968 8,298 8,614 Tang trudng EPS 4.4% 30.6% 8.0% 10.0% 7.7%
Lgi nhuan trudc thué 5,043 5870 6360 6,938 7,441 8,018 8348 8,664 Thanh khoan
Loi nhuan sau thué 4,048 4,696 5088 5550 5953 6415 6678 6,931 H& sG thanh toan hién thdi 1.10 1.25 1.38 1.50 161
Ng nhugn rong c6 dong cong Hé s6 thanh toan nhanh
ty me 3,650 4,256 4,661 5129 5523 5988 6,252 6,504 - 0.77 0.87 0.98 1.09 1.18
Lgi nhuén ¢ dbng thiéu s& 398 440 427 422 430 426 426 427 NG/TOng tai san 0.59 0.55 0.54 0.52 0.51
T —— No/Nguon von 1.44 1.23 1.16 1.10 1.04
Tai san ngén han 34,578 39,440 45283 51,694 58,015 65226 71,755 78,368 H& s5 dam bdo ng vay
Tai san dai han 21,593 20,702 18,684 17,084 16,046 14,958 13,822 12,887 4.68 5.73 6.70 7.61 8.16
Téng tai san 56,171 60,142 63,967 68,777 74,061 80,185 85578 91,255
NG phai tra 33,187 33,212 34,329 35971 37,684 39,775 40,871 41,999 Pinh gia
L.NG phai tra ng&n han 31,576 31,600 32,718 34,360 36,072 38,164 39,260 40,388 g —
II. Ng phai tra dai han 1,611 1,611 1,611 1,611 1,611 1,611 1,611 1,611 ' A P . . 47% 3.6% 3.6% 3.6% 3.6%
V8n ch s& hitu 22,984 26,931 29,637 32,806 36,377 40,410 44,706 49,256 Thu nhap moi c6 phan 2,774 3,623 3,914 4,307 4,638
Téng ngudn vén 56,171 60,142 63,967 68,777 74,061 80,185 85,578 91,255 Gid tri s sach ¢6 phan 17,471 20,315 22,588 25,249 28,248

Ngudn: PLX, TTNC MBS t6ng hgp va du béo P
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Nguyén Thi Huyén Duong — (Duong.NguyenThiHuyen@mbs.com.vin — Southern Area Team Leader
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Nguyén Thi Huyén Duong Chu Thé Huynh
Duong.NguyenThiHuyen@mbs.com.vn Huynh.ChuThe@mbs.com.vn

Construction, Materials, Real estate Securities

Nguyén Bao Trung Pham Viét Duy

Duy.PhamViet@mbs.com.vn

Trung.NguyenBao@mbs.com.vn
Aviation Qil, Gas & Power

Nguyé&n Nam Khoa Nguyén Hoang Bich Ngoc

Khoa.NguyenNam@mbs.com.vn

Logistics
Lé Khanh Tung

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chimng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), COng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6
ngudn luc In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cong ty chiing khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong bao cao nay la cla (c4c) tac gid va khéng nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chiing
khoan nao, Bao cao nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwgc phép clia MBS.
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