Tap doan X&ng Dau Viét Nam (HOSE: PLX) N f‘,ﬁ%ﬁ'ﬂlﬁ

Khuyéen nghi: KHA QUAN Ngay 09/12/2021
Gia hién tai: 53,800 VND KET QUA KINH DOANH DU’ KIEN KHO'I SAC TRO' LAI TRONG QUY 4
- v" Ghi nhan gan 3,900 ty déng doanh thu hoat déng tai chinh cudi nam 2021.
Ma cé phiéu PLX
» . R v Két qua kinh doanh dy kién khéi sac tré lai trong quy 4.
Gia cao nhat 52 tuan (VND) 62,100
Gia th&p nhét 52 tudn (VND) 46,233 v Nghi dinh 95 m@&i c6 Igi cho cac dai ly xang dau.
Vén hoa (ty ddng) 68,357.86 v Ky vong phuc hdi hoan toan mang xang dau trong ndm 2022.
KLGD trung binh 3 thang (cp) 1,999,649 v" Nhu cau tiéu thu xe van tiép tuc ting trudng.
(36 'U"-)yng cp dang lvu hanh 1225.59 v Thué nhap khdu xéng dau tiép tuc giam vé 0%.
tr. cp T
Beta 1.01
65000 6,000,000 2018 2019 2020 9T2021
P/E 16.45 60000 7000000 Doanh thu thudn (ty déng) 191,932 189,604 123,919 119,741
P/B 2.46 6T 6000000 Loi nhuan gép (ty ddng) 13,906 14,169 10,040 9,657
o000 5000000 L nhuan ti HD SXKD (ty ddng) 4,913 5,511 1,101 2,896
Thong tin co’ ban vé doanh nghiép: oo 4000000 | i phudn rong (ty ddng) 4,155 4,677 1,253 2,410
3000000 Tang tridng doanh thu thuan 24.9% -1.2% -34.6% 29.2%
A 5 5 A ‘A > A 40,000
Tap doan Xang Dau Viét Nam dwoc thanh 1ap 2,000,000 Tang truéng LN gop (%) 13.1% 1.9% -29.1% 52 8%

vao ngay 12/01/1996 véi linh vuc kinh doanh 35,000 1,000,000

. - 3 A C 0, 0, 0, - 0, 0,
chinh 13 xudt nhap khau va kinh doanh xang .. Tang ’fruo’ng LN rong (%) 6.2% 12.6% 73.2% 952.4%
dau, loc - héa dau, dau tw vén vao cac doanh ARSI NSRRI Ty suat LN gop (%) 7.2% 7.5% 8.1% 8.1%

A ez . . 5 B \‘LQ&Q&\”\M@ % .
nghiép khac dé kinh doanh cac nganh nghé @ o G ¥ (o P Ty suat LN rong (%) 2.2% 2.5% 1.0% 2.0%
ma PLX dang kinh doanh va cac nganh nghé ) ROA (%) 7.4% 7.6% 2.0% 3.9%
F : : Y a0 luA Khdi lwgng (cp) —— Gia (VND)

kinh doanh khac theo quy dinh cta phap luat. ROE (%) 18.0% 18.0% 5.204 8.7%

Ngubdn: Fiinpro Ngudn: PLX, NHSV Research
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1. TONG QUAN

NGANH NGHE

KINH DOANH

Kinh doanh x&ng dau

Kinh doanh dich vu cho thué cang, kho tiép nhan x&ng dau
Ban budn nhién liéu ran, 1dng, khi va cac san pham lién quan
Xay dwng cbng trinh ky thuat dan dung khac

Hoat déng dich vu hé tro khac lién quan dén van tai

V V VYV VYV VY V

Ban buén may mac, thiét bj va phu ting may khac
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1. TONG QUAN

Co céu doanh thu 2020 (ty déng) Co chu LNTT 9T2021
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1. TONG QUAN
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Thi phan: PLX chiém linh khodng mét nira thj trwéng ban 1& xang dau Viét Nam trong subt
nhiéu ndm, san lwong kinh doanh 2020 dat 12.4 triéu m3.

Dia ban: Petrolimex hién cé cong ty, chi nhanh, xi nghiép tric thudéc dong trén 63/63 dia
ban tinh/ thanh phd trong nwéc va cong ty, van phong truc thudc tai 3 quc gia Bong Nam
A gbm: Petrolimex Singapore, Petrolimex Lao va van phong dai dién tai Campuchia.

Thi phan ban & xing dau Viét Nam San lwong xang dau xuat ban (triéu m3)
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1. TONG QUAN

PLX phan phédi xang dau néi dia théng qua 2 kénh chinh:

- Ctra hang ban Ié COCO (Company Owned Company Operated): PLX thanh Iap cac
diém ban 18, s& hiru va tw van hanh hoat déng.

- Ctra hang ban buén DODO(Dealer Owned Dealer Oprated): La cac ctra hang dai ly,
nhwong quyén thuwong mai, khach hang cong nghiép. Cac dai ly s& hivu va van
hanh clra hang xang dau.

PHAN PHOI

Tinh dé&n cubi nd&m 2020, PLX s& hiru 5,500 clra hang xang dau, bao gém 2700 clra
hang COCO va 2800 ctra hang DODO.




1. TONG QUAN

GIA XANG DAU

N SECURITIES
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Gia xang tang cao
Gia xang dau thang 10/2021 da tang cao nhét trong vong 7 nam. Gia dau thd Brent quy 4

duoc du béo sé tiép tuc duy tri & mirc cao, kéo theo gia xang dau ndi dia ciing diéu chinh
theo. Diéu nay sé anh hwéng tich cwc dén két qua kinh doanh quy 4 cia doanh nghiép.

Gia x&ng dau noi dia (déngl/lit)
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1. TONG QUAN

DIEM MANH DIEM YEU

- S& hitu hé théng kho chra xang dau Ién - 42% nguyén vat liéu dwoc nhap
nhét ca nuéc. khau tlr nwéc ngoai -> Chiju rai ro
I&n vé ty gia.

- Hé thdng phan phdi xang trén khap ca nuwéec.

- Thwong hiéu lau doi, uy tin

CO HOI THACH THUC

- Nhu cau tiéu thu tdng cung vo&i tbc d6 tdng - Dich Covid-19 &nh hwéng dén nhu
trwdng clia nén kinh té. cau di lai.

Nguén: NHSV Research
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2 TINH HINH TAI CHINH Cac khoan phai thu tang Ién, cling v&i lwong hang tén kho tédng d& phuc vu nhu cau xdng dau sau
dai dich khién Iwu chuyén tién tir hoat dong kinh doanh am.
CA&c chi s6 sinh 16, chi s6 thoanh khoan duy tri 6n dinh.

Chi s6 tang trudng

T&ng trwéng doanh thu thuan 24.9% 24.9% -1.2% -34.6% 29.2%
Tang trwdng LN gop -13.4% 13.1% 1.9% -29.1% 52.8%
Tang trwdng LN rong -24.0% 6.2% 12.6% -73.2% 952.4%
Kha nang sinh |

Bién LN gop 8.0% 7.2% 7.5% 8.1% 8.1%
Bién LN rong 2.5% 2.2% 2.5% 1.0% 2.0%
ROA 6.3% 7.4% 7.6% 2.0% 3.9%
ROE 16.7% 18.0% 18.0% 5.2% 8.7%

DPon bay tai chinh va thanh khoan

No vay/VCSH 69.1% 63.7% 59.4% 66.4% 61.9%
No vay/Téng tai san 26.1% 26.1% 24.9% 26.2% 27.7%
Ty s thanh toan bang tién mat 0.4 0.32 0.33 0.3 0.2
Ty s6 thanh toan nhanh 0.77 0.77 0.79 0.8 0.82
Ty s0 thanh toan hién hanh 1.13 1.1 1.13 1.07 1.18

Chi s6 dong tién

CFO/Doanh thu thuan 1.2% 2.3% 2.2% 4.3% -2.6%

Nguén: PLX, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh 9 thang dau ndm 2021

N SECURITIES
VIETNAM

Quy 3/2021, PLX ghi nhan doanh thu tdng 26% nhwng lgi nhuan trwéc thué gidam 92% do gia xang
dau tang 40% ké tir ddu ndm nhwng hoat ddng kinh doanh g&p khé khan trong thoi gian gidn cach
x& hdi. Ngoai xang dau, mang kinh doanh dich vu van tai cling bi &nh huwéng nang né, giam 147 ty

so v&i cung ky.

Ldy ké 9 thang dau ndm 2021, loi nhuan trwdc thué van tdng manh tr 193 ty Ién gan 3,000 ty do
nhu cau di lai 6 thang dau nam tang vot trd lai sau nhirng dot gidn cach ndm 2020.

| 032021 | 032020 912021 | 972020

Doanh thu thuan
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
SG&A
LN thuan tir HDKD
LNTT

X&ng dau

Nhién liéu bay

Gas

Hoa dau

Van tai

34,625

2,036
263
214

2,074

83
112
-26

i/

15
39

-113

27,462

3,136
198
231

2,228

1,028

1,114
619
14
51
180
34

26%
-35%
33%
-7%
-7%
-92%
-90%
-104%
-150%
-71%
-78%
-432%

119,741
9,657
709
575
7,309
2,896
2,952
1,746
79
126
417
-40

92,704
6,318
709
788
6,644
6
193
-1,100
9
123
457
210

29%
53%
0%
-27%
10%
48,167%
1,430%
-259%
778%
2%
-9%
-119%

Nguén: PLX, NHSV Research



3. TRIEN VONG PLX
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Ghi nhan gan 3,900 ty déng doanh thu hoat déng tai chinh cudi nam 2021

PLX dang trong qua trinh thoai toan bé 40% s& hiru tai PGBank, twong dwong voi
120 triéu cd phiéu. Lanh dao Petrolimex cho biét s& hoan thanh viéc thoai von tai PG
Bank trong nam nay.

Tam wéc tinh véi thi gid hién tai cta cbé phiéu PGB, Petrolimex c6 thé thu vé& gan
3.900 ty déng ghi nhan vao doanh thu hoat déng tai chinh, cao gap nhiéu lan cac
nam trwdc do.

Dién bién gia cb phiéu PGB (VND)
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3. TRIEN VONG PLX

Két qua kinh doanh dw kién kh&i sac tré lai trong quy 4

Nhu cAu di lai phuc héi sau gidn cach sé la dong lwc tang trwdng chinh cho PLX trong quy
4. San lwong tiéu thu x&ng dau Petrolimex trong thang 10 da tang 30% so v&i thang truéc,
trong do kénh ban Ié tang 36%.

Gia xang dau tang nhanh c6 thé thic day bién loi nhuan PLX trong ngan han. Bac thu kinh
doanh mang phan phdi xing dau tai Viét Nam, doanh nghiép phan phdi phai duy tri tdn
kho téi thidu 30 ngay tinh theo san lwong tiéu thu ndi dia binh quan mét ngay cia ndm
trwoc lién ké (theo Nghi dinh 83/2014/ND-CP). Vi vay, gia xdng dau ting sé giip PLX tan
dung dwoc hang tdn kho gia ré, cai thién bién loi nhuan trong ngan han.

Gia tri hang ton kho PLX (ty déng)

12,450
11,738

10,412
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I I I
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Nguén: PLX



3. TRIEN VONG PLX

N

Nghi dinh 95 mé&i c6 lgi cho cac dai ly xing dau

Chinh pha vira ban hanh Nghi dinh sb 95/2021/ND-CP stra di, bdé sung mét sé diéu cla
Nghi dinh s 83/2014/ND-CP ngay 3-9-2014 vé kinh doanh xa&ng dau. Nghi dinh cé hiéu
Iwc ttr ngay 2-1-2022.

Theo nghi dinh, cac ky diéu hanh gia xing diu sé cach nhau 10 ngay, vao cac ngay mung
1, 11 va 21, thay vi cach 15 ngay nhw dang ap dung. Diéu nay sé lam giam do tré gitra gia
nguyén liéu va gia xang dau ban ra.

Ngay ton kho téi thiéu cling sé dwoc giam tir 30 ngay xubng con 20 ngay . Viéc nay c6 thé
han ché dwoc nhivng tAc dong tiéu cwc dén két qua kinh doanh khi gia dau thé sut giam.

Ngoai ra, cong thirc méi tinh gia co s& xdng dau dugc xac dinh tir co ciu ty trong gdm ca
2 ngudn nhap khau va san xuét trong nwéc, thay vi chi trén gia nhap khiu nhw truwdc day.
Can thém théng tw huwéng dan can bd sung chi tiét vé chi phi cé dinh, phi bao hiém va gia
cwdc van tai dé danh gia tac dong ctia quy dinh méi ddi voi gia xang dau.

SECURITIES
VIETNAM
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Ky vong phuc héi hoan toan mang xang dau trong nam 2022

Viéc tiém chiing vaccine va dat mién dich cdng ddng trong ndm 2022 cling v&i cac goi kich
thich kinh té sé giup cac hoat dong kinh té xa héi tré lai binh thwdng, kéo theo nhu ciu
xa&ng dau tang trwdng tré lai

Tang trwdng GDP Viét Ndm 2022 du kién dat 6-6.5% theo chi tiéu cGia Chinh phi so véi
murc tang trwdng 1.9% ctia ndm 2021 ma Bo Ké hoach va PAau tv dw béo. Chang toi ky
vong san lwong tiéu thu xang dau ndm 2022 sé& quay tré lai mc tiéu thu nam 2019, truwéc
khi dai dich xay ra.

San lwong tiéu thu xdng dau Viét Nam Tang trwdng GDP va ty 1é tdng trwdng
(triéu tan) tiéu thu xang dau
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3. TRIEN VONG PLX
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Nhu cau tiéu thu xe van tiép tuc ting trwéng

Lwong xe ban ra c6 d4u hiéu gidam tir ndm 2020 do dich bénh. Tuy nhién, nhu ciu s& hiu
0 t6 c& nhan sé tiép tuc tang cao. Doanh sb tiéu thu xe hoi thang 10/2021 tdng 120% so
v&i thang trwdc dé do cac dai ly ban 6 to trén toan qudc hoat dong tré lai cing véi thong
tin t&r Chinh pha vé viéc &p dung mdrc gidm 50% Ié phi trwéc ba, dwoc 4p dung tr ngay
15/11.

Sé lwong xe banra Sé lwong 6 td dang lwu hanh (triéu)
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Ngudn:VAMM, VAMA Ngudn: Cuc Dang kiém Viét Nam
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Thué nhap khau xing dau tiép tuc giam vé 0%

Viét Nam nhap khau xdng dau chi yéu tlr cAc nwéc ASEAN (Malaysia, Singapore) va Han Quéc
Vi ty trong 1an lwot 33%, 18% va 24% tong lwong xang dau nhap khau ca nuwérc.

Thué nhap khau céc loai xang cta Viét Nam tr cac nwéc ASEAN sé& gidm xudng con 5% tir ndm
2023 va con 0% tlr 2024 tr& di. Thué nhap khau tr Han Quéc cling da gidm thém 2% vao nam
nay t&r mirc 10% ké tir 2016 khi hiép dinh FTA Viét Nam — Ha Quéc c6 hiéu lwc.

Thué nhap khau xang dau cla Viét Nam

=T oo [ ooio | 2020 | 2om | eoze | zoa3 | 2024 | oo0s |

Hiép dinh Thwong mai Hang héa ASEAN (ATIGA)

Xang 20% 20% 20% 8% 8% 5% 0% 0%
Dau 0% 0% 0% 0% 0% 0% 0% 0%
Hiép dinh Thwong mai Ty do Viét Nam - Han Québc (VKFTA)

Xang 10% 10% 10% 8% 8% 8% 8% 8%
Dau 5% 5% 0% 0% 0% 0% 0% 0%
Hiép dinh Thwong mai Ty do ASEAN - Trung Quéc (ACFTA)

Xang 20% 20% 20% 20% 20% 20% 20% 20%

Déau 8% 8% 8% 8% 8% 8% 8% 8%

Nguén: VCCI
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



