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Béo cdo phan tich lan dau B S C

Tap doan Xang Dau Viét Nam (PLX)

Khuyén nghi Dinh gid

Gia muctidu 47,556 — 53,897 VND Chung téi cho rang gia hop Iy cho mdi cd phiéu PLX vao khodng

Gia niém yét 43,200 VND 47,556 VND — 53,897 VND/cp. BSC du bao tip doan cé thé dat

Ngay niém yét 21/4/2017 158,149 ty ddng doanh thu (+28.5% yoy) va LNTT 13 5,539 ty
dong (-12.1% yoy) trong ndm 2017. Theo d6, EPS 2017 du béo

Dt liéu thi truong dat mirc 3,170VND/cp.

S6 lugng CP luu 1,293 Didm nhin d3u tu

Cz?]hh((;[; ?21/ ) 55,857 e Gilt vitng vi th,é dau nganh trong mang E)hén phoi xéng\ dau

Free float (tr cp) 536 e Hoat dong cot I6i chiu anh hudng bién dong gia dau nho
co ché Igi nhuan dinh mdrc

Co ciu cd déng e Ky vong dich vu gia tang trong dai han

B Cong Thuong 75 87% e Sy hd trg cla cd déng chién lugc JX Nippon Oil & Energy

JP Nippon Oil & 8.0% e Caithién hiéu qua hoat dong cac cong ty con — cong ty lién két

Energy e Tang trudng cla nganh phan phbi xang dau Viét Nam

PLX ( cp qu) 11.9% Rai ro dau tu

Free float 4.14%

e RUi ro chinh sach anh hudng truc tiép dén hoat déng kinh
doanh cbt 18i; bién déng ngudn cung ndm 2018

e Thiphan ngay cang thu hep
e Ruirolién quan dén dau tu ngoai nganh khéng hiéu qua
e Ruirotygid vagia dau

Téng quan vé cong ty: Tap doan Xang

G20 Viet Nam 13 dom vi nhp Khdu, Ty VND 2015 2016 2017F  2018F
ohan phdi v ban I& cic sin phdm DTT 146,950 123,127 158,189 177,726
d3u mé 16n nhat Viét Nam, véi thi % tdrjg trudng yoy -30.7% -16.2% 28.5% 12.4%
ohan phan phéi dat 48% trong nim Téng tai sén 50,414 54,238 62,697 67,008
2016. Tap doan Xing dau Viét Nam Vén chir s& hitu 16,291 23,204 27,694 28,333
& chinh thirc niém yét trén HoSE Vén diu e (tyd) 10,700 12,939 12,939 12,939
vao ngay 21/4/2017, v8i gia khoi Lth“é”(t"’f) 670 686 623 659
didm 43,200 VND/cp Bién LN thuqn 0.46% 0.56% 0.39% 0.37%
LN sau thué 3,058 5,166 4542 4,807
% yoy 69.0%  -121%  5.8%
EPS (VND/cp) 2,546 3,606 3,170 3,355
o ROE 16.7% 23.6% 16.1%  15.5%
Chuyén vién phan tich ROA 5.4% 8.9% 7.0% 6.7%
ROS 2.1% 4.2% 2.9% 2.7%

Nguyén Bao Hoang Ié Ngudn: BSC Research

lenbh@bsc,com.vn
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PIEM NHAN PAU TU

Chung téi cho rang gid hop ly cho méi c¢d phiéu PLX vao khodng 47,556 VND — 53,897 VND/cp. Dua trén céc

yéu t6 sau:

Loi thé tir quy
md tai sdn va vi
thé& dau nganh

Ky vong mo
rong tang
trudng trong  —
dai han

Nhiéu diéu kién
tdng trwdng & cac
hoat dong khac

Thi truong Viét
Nam tiém nang

Rdi ro dau tu ‘L

BSC Research

Thi phan cla Petrolimex dugc gilt vitng & murc 48% trong ndm 2016, cao gap doi
don vi th 2 [a PV Oil vdi 22%. Tap doan sd& hitu 2400 clra hang, 4,000 dai ly va
strc chira hon 1.7 triéu m3 x&ng dau.

Hoat dong cbt 18i dwoc quan Iy bang hinh thic Igi nhuan dinh mdc 300 VND/it,
gitp két qua kinh doanh khéng chiu dnh hudng cla gid dau. Trong ndm 2016 va
2017, Petrolimex cé nhitng Igi thé quan trong trong viéc chd déng diéu chinh
ngudn cung dé mang vé muc Igi nhuan cao hon Igi nhuan dinh mic. T 2017,
Nha may loc dau Dung Quéat khéng con chiu &p thué thu diéu tiét du kién cling s&
gilp PLX c6 thé dam phan duoc muc chiét khau tét, giup nang cao Igi nhuan |én
trén muc dinh murc.

Petrolimex dat muc tiéu tang trudng dich vu gia tang tir chudi clra hang hién thoi,
day cling 1a xu hudng chung clia cac nha phan phdi xang dau & cac qudc gia phat
trién trén thé gioi

Su tham gia cla JX Nippon Oil & Energy kéo theo ky vong cho nha may loc dau
Nam Van Phong, 1a du 4n d3 duoc hop tac chién lugc véi X Nippon tir ndm 2014

Petrolimex cé hé thdng cdng ty con va cong ty lién két hién dang dan dau trong
nhiéu linh vuc, bao gdm Nhién liéu bay, hoat déng van tai dudng thuy, hoat déng
hda dau, Bao hiém, Ngan hang... V&i su tro gilp cla tap doan, cung nhitng |gi thé
vé ting trudng chung cla nén kinh té, hau hét cdc mang kinh doanh cla
Petrolimex déu cé trién vong kha quan.

Tiéu thu x3ng dau & Viét Nam dang ting trudng nhanh nhat khu vuec, va strc ting
trudng ky vong duoc duy tri 3 mirc 4.5% cho giai doan 2021-2050, theo dé 4n
Quy hoach téng thé phat trién nganh Dau khi

Do d&c thu kinh doanh, Petrolimex cé nhi*ng riro lién quan dén chinh sach quyét
dinh gid ban, rdi ro canh tranh khi thi truong cé sv tham gia cla doanh nghiép
nudc ngoai, cung vai rii ro ty gid va gia dau. Tap doan cling dang cé mét khodn

|&n tién dau tu ngoai nganh phai giai quyét, cé thé dan dén nhiéu bién d6ng trong
KQKD.
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Téng quan doanh nghiép — Tap doan xdng dau Viét Nam
Tap doan xdng dau Viét Nam (Petrolimex) duaoc thanh 1ap tir ndm 1996, va dén nay hién

dang |1a don vi kinh doanh x&ng dau |&n nhat toan quéc. San luong phan phéi vao khodng
11.5 triéu m3 t&n vao ndm 2016, chiém thi phan khodng 48%. Cac mat hang chi yéu duoc
phan phéi qua Tap doan la xang, dau Diezen (DO), dau hda, FO, cac san pham hda dau va
khi gas hoa 16ng (LPG). Trong d6, cac sdn pham xdng dau trong yéu duoc phan phdi qua
Tap doan me, con cac san pham khac duoc phan phbi bdi cac cdng ty con: PA, PG Tanker,
PGC, PLC.

M6 hinh kinh doanh clia PLX
&~ @ &=
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. v Van chuyén Phan phoi Nguoi tiéu

Nha cung cap y P ! dg
o, VTO «PLX (xdng dau) ung
*Nhap khau *VIPCO *PGC (LPG) «50 tinh thanh
*Nha mayAI,oc dau eD4u nhon (PLC) toan quéc
Dung Quat
Ngudn: Petrolimex, BSC Research
Do md hinh Tap doan, vdi hon 46 dai ly, 20 cdng ty con va 3 cong ty lién két, hoat dong
kinh doanh cla Petrolimex rat da dang va phuc tap. Tuy vay, cé ddng gép dang ké nhat
lén két qud kinh doanh, va s& duoc chd trong phan tich trong bdo cdo ching toi s& co (1)
Kinh doanh x&ng dau; (2) Van tai va (3) Hoa dau. Vi mic déng gép loi nhuén 1an luot 13
62%, 9% va 5% cho lgi nhuan trudc thué 1H2016.
g Co cau LNTT
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Ngudn: Petrolimex, BSC Research
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Giai doan 2011-2016, KQKD ctia Tap doan cé nhiéu bién ddng, dac biét 13 trong giai doan
2014-2016, véi dién bién doanh thu gidam manh CAGR = -23.8%, trong khi loi nhuan thuan
tadng manh 1&n gip 25 Ian. Doanh thu di xubng dudi anh hudng cla gid dau, trong khi Ioi
nhuan cai thién manh mé& nhd nhitng quy dinh chinh sach lién quan dén gid ban x&ng dau.
Bién Igi nhuan thuan d3 cai thién manh tir mdrc 0.1% ndm 2014 1&n 4.4% trong ndm 2016.

KQKD 2012-2016
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Riéng trong nam 2016, Tap doan ghi nhan doanh thu sut gidam 17% yoy trong khi lgi nhuéan
tang trudng 68% yoy. Tang trudng |0i nhuan déng gép phan 16n bai dién bién thuan Ioi cla
ty gid. Tinh hinh ty gia thuan loi trong 2016 gitp cong ty tiét kiém duwoc 800 ty so vai 2015.
Néu loai trir anh hudng cla chi phi tai chinh, tdng trudng lgi nhuan tir hoat déng cbt I8i
clia PLX trong nam 2016 chi dat 9.5% yoy.

Riéng dbi v&i hoat d6ng phan phéi xang dau, san luong phan phdi trong ndm 2016 dat 8.3
triéu m3/tan, tdng 5.9% yoy va chiém 48% thi phan noi dia. Tang trudng tiéu thu qua hé
théng cla Petrolimex thp hon so vdi muitc cla toan thi trudng vao khodng 13%.

Loi nhuan tir hoat ddng x3ng dau dat 3.848 ty ddng, tdng 12.4% so vai cung ky va déng gép
t&i 61% tong Igi nhuan trudc thué cla Petrolimex. Hoat ddng kinh doanh cbt 18i d& cé nhiéu
thuan lgi trong nd3m 2016, déng gdp 16n nhd thay ddi vé chinh sach thué nhap khau (theo
FTA Han Qubc — Viét Nam). Theo dé, bién lgi nhuan gop tir hoat dong xang dau tdng manh
tlr 3.5% lén 5.6%, gilp lgi nhuan gilr da tdng trudng mdc du doanh thu gidm sut dudi dnh
hudng cla gia ban.
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TAP DOAN XANG DAU VIET NAM

BSC

Diém nhan dau tu 1: Phan phdi xang dau — Gilt vitng vi thé dau nganh

Petrolimex dang |a doanh nghiép dan dau trong hé thdng phan phdi xing dau toan qubc.
Nh& viéc xAm nhép thi trudng sém, Petrolimex cé vi thé 16n trong thi trudng phan phbi
xang dau véi hon 2400 diém ban trén toan qubc. Tap doan cé nhitng diém ban & vi tri dic
dia trong tat ca 63 thanh phb trén toan qubc — 1a diém quan trong nhat cho chat luong hé
thdng phan phbi.

Petrolimex da ban ra 11.5 triéu tAn/m3 trong nam 2016, tang trudng 8.4% so vdi cung ky.
Trong do, thi truvdng déng gop trong yéu vao Igi nhuan cla Tap doan, |a thi trudng noi dia
dat mirc ting 5.9%. Thi trudng tai xudt gan nhu chi déng gdp phi dich vu va déng gép khoéng
dang ké trong loi nhuan. Thi trudng ndi dia cla Petrolimex da ting trudng tdt trong 2 ndm
2015 va 2016, sau mdt giai doan 2012-2014 lién tuc gidm do tang trudng kinh té chiing lai.

2009 2010 2011 2012 2013 2014 2015 20

16

Tong san luong
Ban noi dia

% yoy

T&i xuat

% yoy

9,320,000
7,430,000

8,930,000
7,620,000
2.6%
1,310,000
-30.7%

9,216,001
7,856,667
3.1%
1,359,334
3.8%

8,743,423
7,531,128
-4.1%
1,212,295
-10.8%

9,319,561
7,377,375
-2.0%
1,942,186
60.2%

9,833,571
7,010,877
-5.0%
1,822,694
45.3%

10,661,923
7,881,449
12.4%
2,780,474
-1.5%

8,344,9

1,890,000 3,207,7

11,552,603

02

5.9%

01

15.4%

Trong nhi*ng ndm vira qua, so vdi PV Oil, Petrolimex cé sy chil déng t6t hon trong dau vao
san pham. Viéc duoc cap 50% san luong kim ngach nhap khau d3 mang lai sv linh hoat vé
ngudn nhap khau, va lua chon gitta sdn pham trong nudc va gilta cac nudc nhap khau. Dién
hinh trong ndm 2016, khi cé chénh I&ch gitta mrc thué nhap khau t&r Han Quéc (10%) va
murc thué dp dung dé xac dinh gid ban ra theo MFN (20%), Petrolimex d3 tdng cudng viéc
nhap khau tlr Han Quéc, qua dé lam tang bién loi nhudn 1én mrc cao nhat trong lich st
(4.4%),

So sanh

PV Qil Petrolimex Thalexim Saigon Petro Mipe Corp

Sé lwong clra

hang

Stc chira

502 clra hang
3000 daily

2400 ctra hang
4000 dai ly

80 clra hang
820 dai ly

10 ctra hang
1000 dia ly

93 clra hang
573 daily

900,000 m3 1,700,000 m3 36,000 260,000

Petrolimex c6 3 k&nh phan phéi xdng dau ndi dia, bao gom

(1) Ban Ié qua 2400 tram xang ~ 58% san luong
(2) Ban bubn qua 4,000 daily ~ 31% san luvong
(3) Phan phdi truc tiép cho cac cong ty than va dién 1én ~ 11% san luang

Diém nhan dau tv 2: Hoat dong cbt 1i 8n dinh — Co ché Igi nhuan dinh muc

BSC Research
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Trong giai doan 2012-2016, bién Igi nhuan tir hoat déng xdng dau cla Petrolimex d3 lién
tuc duagc cai thién qua tirng ndm. Su cai thién nay dén tir mot sb yéu td sau

(1) Loi nhuan dinh mdc 300 VND/lit. V&i cach kiém sodt theo I0i nhuan dinh murc, nghia 1a
loi nhuan cda doanh nghiép khéng thay d6i theo giad dau, theo d6 gid dau xudng thap
twong duong vdi viéc bién Igi nhuén tang 1én. BSC luu v v3i co ché giad xang dau nhu
vay, chi sb cé y nghta hon 1a mirc Igi nhuan cho méi lit xang dau ban ra, do con sb nay
o tinh déc 1ap cao.

Méc du vay, cac doanh nghiép dau méi xing dau bi quy dinh tich trit ngudn cung téi
thiéu, va thudng khién gid dau vao cé do tré khodng 30 ngay so vdi gid xang dau cla
khu vuc. Nguoc lai, gia dau ra hién dang c6 d6 tré 15 ngay so vdi gid xang dau nhap
khau. Theo d6, v&i gid dau vao s& tré hon gid dau ra khoang 15 ngay, dan tdi cac doanh
nghiép dau mbi xang dau s& hudng loi néu nhu gia dau di theo xu huéng ting nhe.

So vd&i 2015, gid dau dién bién thuan loi trong 2016, v&i xu hudng tang gia 6n dinh gitp
doanh nghiép cai thién bién lgi nhuan Ién mc 11.7% tir mirc 8.6% cho 2015. Theo d6,
xu hudng gia dau trung binh 15 ngay di ngang va gidm nhe trong quy 1/2017, 13 xu
hudng kém thuan Igi hon so vdi nam 2016.

Dién bién gid dau - MA 2 tuan
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Ngudn: BSC Research
(2) Petrolimex cé thé duoc hudng Igi tir Igi thé dam phan véi Dung Quét trong ndm 2017
Thué nhap khau x&ng dau va céc chinh sach lién quan dén gid ban cé thay déi manh
trong giai doan 2015 — nay. Su khac biét |&n vé murc thué nhap khau gitta cac ngudn
xang dau d3 dan dén su tap trung vao mot s6 ngudn cung cip cé murc thué suat thap
mang lai loi nhuan cho doanh nghiép phan phéi. Cho n3m 2016, loi ich chénh |&ch thué
trung binh wdc tinh & mitc 2.38% cho xang va 0.34% cho dau diesel.
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Trudc T12/2015: Thué tir

tat cd cac ngudn nhap 21/3/2016: thué nhap 1/1/2017: B3i bd thu
khau I3 20%; thué thu khau I3 binh quan gia diéu tiét cho Dung
diéu tiét tr Dung Quat I3 truyén thay vi MFN => QuAt =>Dung quét
13%; Thué ap dung dé C6 do tré gitta thué huéng lgi chénh léch
tinh gid ban |a MFN = thue té va thué duoc 10% vé thué so vdi
20% tinh trong gia ban cac ngudn nhap khau
o o o o o
T12/2015: Thué nhép T9/2016: Thué tir
khau tir Han Quéc 1a Dung Quat duoc gidm
10% => Cac dadu mbi vé 10%, ngang bang
nhap khau gia ting v&i thué nk tir Han
nhap khau tir Han Quéc
Quéc

Ngudn cung cip xang trong 2017 s& d&n tir (1) Dung Quét va (2) Han Quéc, do chénh léch
vé thué nhap khau xdng qud 16n gitta cdc ngudn cung. Tir 1/1/2017, Dung Quat duaoc bai
bd viéc thu diéu tiét ( 10% trong quy 4/2016); theo d6 Dung Quat dugc chl déng diéu
chinh gid ban dé cé dwgc muic gia canh tranh déi vai cdc mat hang nhap khau.

Gia ban — trung binh gitta . B B Céc ngudn nhap
Q2 2017 , . ) N Han Quoc Dung Quat X
cac nguon nhap khau khau con lai
Xang 10.21% 10% 0% 20%
Dau Diesel 1.18% 5% 0% 0% (Asean)
Mazut 2.26% 0% 0% 0% (Asean)

Mrc thué dp dung dé tinh gid ban 13 10.36% cho 1Q2017 va 10.21% cho 2Q2017, cho thay
phan 16n ngudn nhap khau xang 13 t&r Han Quéc ( cé mirc thué 10%) va ngudn nhap khau
tlr cdc quéc gia khac 1a khong déng ké.

Trong ndm 2017, Dung Quét ¢4 Igi thé 18n khi khdng chiu thué nhap khau, va theo dé duoc
diéu chinh giad ban qua hinh thdc chiét khdu thwong mai va gidm gid ban cho cac doanh
nghiép phan phdi. Theo dé, Petrolimex vdi cuong vi 1a nha phan phéi chiém tdi 48% san
lwong xang dau tir Dung Quat,sé cé kha ndng dam phan duoc muic chiét khau tdt va mang
vé loi nhuan cao hon muic dinh mic 4p dung chung cho thi treong. Tuy nhién muc chiét
khau cé thé s& thap hon so véi murc chénh léch thué duoc hudng loi trong 2016.

Diém nhan dau tu 3: Ky vong tir dich vu gia ting trong dai han
Trong cudc gdp g& vdi cac nha dau tu td chire, CT HDQT cuia Petrolimex d3 chia sé muc tiéu
lam ting phan dich vu gia tang tir chudi clra hang. Tap doan d&t muc tiéu doanh thu tir
xang dau trén mdi clra hang s& chi chiém 50%, con lai 1a cac hoat déng khac, ky vong vao
su tang trudng quy mé doanh thu 1én hon gép doi.

Dinh hudng két hop cac dich vu gia tang d3 duoc 4p dung rong rii & cac qubc gia trén thé
gidi. Theo d6, cac clra hang xang dau sé két hop vdi cac clra hang tién loi, 6 &n nhanh dé
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thiuc day tiéu dung cla khach hang. Theo théng ké cac qubc gia d3d phat trién, thi ty &
doanh thu gia tang s& chiém tir 50-70% trén mdi clra hang, 1a co s& cho muc tiéu cla
Petrolimex. Tuy nhién, ching téi lvu v tiém ndng tdng doanh thu s& dén tir twong lai rat dai
han. Néu ngoai trir cac qubc gia d3 phat trién, thi cac qudc gia khac trong khu vuc Dong
Nam A déu chua thuc si ddy manh duoc hoat ddng ban hang gia ting cung vdi chudi clra
hang xang dau. BSC so sanh mot sb tap doan xang dau 1n trong khu viee DNA, nhu Petronas
( Malaysia); PTG ( Thailand); va Pertamia (Myanmar) va thay ty 1& doanh thu phu tro |3 rat
thap, giao dong tir mirc 0.7% dén 1.6% doanh thu tir ban 1& xang dau, mac du thdi gian
trién khai cac dich vu cling 83 duoc khodng 5 — 10 ndm. Theo d6, BSC cho réng méc du viéc
m& rong san pham va dich vu phan phdi ngoai xing dau 1a xu hudng tat yéu clia nganh,
nhung thai gian dé thuc hién dé cé thé dong gép dang ké 1én ting trudng ctia doanh nghiép
con kha xa.

Diém nhan dau tu 4: Sy hd tro cGa cd déng chién lugc JX Nippon Oil & Energy
JP Nippon Oil & Energy (JXE) |a tdp doan ndng luvong s6 1 Nhat Ban. Tap doan dugc thanh
lap tlr 1988, vai hoat déng kinh doanh trai dai tir thuong ngudn dén ha ngudn dau khi. Tap
doan nay hién dang s& hi*tu 7 nha may loc dau, phan phéi khodng 50% thi phan clia Nhat
ban va&i hon 10,000 tram xang trai dai qudc gia nay.

JX Nippon Oil & Energy d3 mua 103.5 triéu cd phiéu PLX, twong duong vai 8% cd phan cla
tap doan vao thang 4/2017, v&i mitc gia 39,017 VND/cp. Theo do, JP Nippon d3 tré thanh
dbi tac chién luwac, hd tro trudc mat vé cong nghé thiét 1ap hé théng phan phbi xang dau.
Bé&n canh d6, su tham gia clia JX Nippon cling kéo theo ky vong cho nha mdy loc dau Nam
Van Phong — du an loc dau 1én c6 cong suat khodng 10 triéu tAn/nam. JX Nippon d3 cé hop
tac chién luoc vdi Petrolimex cho du &n nay tir cubi 2014, tuy nhién cho t&i nay van chua
c6 théng tin vé thai diém khdi cong.

Diém nhén dau tu 5: Cac hoat déng khac — nhiéu didu kién tang trudng
Céc hoat ddng kinh doanh khéc déng gép khodng 40% lgi nhuan trudc thué clia Petrolimex
trong nam 2016 va déu coé murc trudng tdt so vai cung ky. Thudc chudi gia tri xang dau va
hudng lgi tir nhitng diéu kién thi trudng, ching t6i ky vong cac hoat dong kinh doanh nay
s& ddng gbp dang ké |én tang trudng cla doanh nghiép trong thoi gian toi.

Nhién liéu bay

Hoat déng qua cong ty con la CTCP Nhién liéu bay Petrolimex (PA), vdi Petrolimex dong
gdp 59% vdn chl s& hitu. PA ban nhién liéu mdy bay tai cdc hang khéng noi dia quan trong
bao gdm N6i Bai, TAn Son Nhat, Da N3ng, Cam Ranh va Cat Bi.

Trong ndm 2016, Petrolimex Aviation d3 cung cap cho hon 71.000 chuyén bay; mé& rong
cung cap nhién liéu bay tai CAng HKQT Cat Bi. San lwong ban ra dat trén 600.000 m3 Jet A-
1, tang 22% so véi nam 2015.

Hiéu qua kinh doanh cai thién tir 2015, vdi mic loi nhudn 287 ty ddng trong 2015 va 368
ty dong trong nam 2016 (+28.2%).
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N3m 2012 2013 2014 2015 2016
Doanh thu 71,610 86,312 58,034 32,850
LNG 287 202 (142) 761
LNTT 107 6 (469) 287 368
Téng tai san 5,868 9,333 6,426 5,111
VCSH 599 575 (111) (875)

Thi trudng cung cip nhién liéu bay & Viét Nam rat tap trung véi 2 tén tudi |a Petrolimex
Aviation (PA) va CT X3ng dau hang khéng Vinapco cla Vietnam Airlines. PA dang cung cap
100% nhién liéu cho céc chuyén bay cla Vietjet, va hudng loi tir su tdng tredng nhanh
chéng khodng 50%/ndm cla Vietjet trong giai doan 2013-2016. Nhitng yéu cau khit khe
vé co s& ha tang, yéu cau ky thuat va vén dau tu 1a rdo can gia nhap nganh 16n va gilt moi
trudng canh tranh trong linh vuc x&ng dau & murc thap.

Chung t6i cho rang trién vong cla PA 1a kha quan trong giai doan tdi, duoc huéng loi tir
strc tang trudng chung clia nganh hang khong, dac biét su tang trudng nhanh cla Vietjet.
Bé&n canh do, viéc Petrolimex c6 phan hoa cling ky vong s& nang cao hiéu qua hoat déng
cla PA.

Hoat d6ng van tai

Hoat doéng van tai dong gép chi yéu tir cong ty con 1a TAP DOAN Van tai thdy Petrolimex
(PG Tanker), hoat ddng trong linh vuc van tai xdng dau. PG Tanker quan Iy cac cdng ty con
bao gdbm CTCP Van tai Xang dau VIPCO, CTCP Van tai Xang dau VITACO, CTCP Van tai va
dich vu Petrolimex Hai Phong va CTCP Van tai X&ng dau Budng Thiy PJTACO. Hoat ddng
van tai déng goép 6.1% |gi nhudn hop nhat trong ndm 2016

2012 2013 2014 2015 2016
Doanh thu 7,711 8,522 8,355 6,919
LNG 596.7 596.7 622 799
LNTT 352 319 339 439 383

PG Tanker |3 don vi s& hitu ddi tau ch® dau I6n nhat tai Viét Nam, quan ly d6i tau van tai
vién duong vai tdng trong tai trén 380.000 DWT, chuyén van chuyén cac san pham xing
dau nhu Mogas, Diesel, Jet A1, Condensate, Naptha....

Hoat dong van tai chd yéu 13 van tai xdng dau nhap khau va van chuyén xdng dau tir nha
may loc dau Dung Quéat.phuc vu cho Petrolimex va cac dau mbi nhap khau xang dau khac.
Do 40% co cau chi phi 1a nhién liéu, cd dau ra va dau vao déu phu thudc vao gia dau. Théng
thudng cudc phi s& duoc ky két cho cd ndm hoat ddng, nhung trong trudng hop gid xang
dau cé bién déng 1&n thi cd thé dwoc dam phan dé tang/gidm gid cudc phi van chuyén.
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Theo d96, Igi nhuan déng gdp tir mang van tai kha dn dinh trong giai doan 2012-2016, trung
binh & mrc khoadng 366 ty dong/ndm.

Hoat déng héa dau

Hoat déng hda dau cla PLX duoc thuc hién qua cong ty con |& TAP DOAN Hdéa dau
Petrolimex (PLC). PLC dirng dau nganh vé mang nhua dudng (30% thi phan),va ding thi
hai vé dau m& nhon (12% thi phan). Hoat d6ng hdéa dau dong gép khoang 6% co cau Ioi
nhuan trudc thué cda PLX trong 2016.

Hoat ddng nhua dudng phu thudc 1én vao nhu cau dau tu cdng, cé tinh chu ky 5 ndm. Do
vay ndm 2016 vdi cac hé théng qudc 16, san bay cau dudng d3 duoc hoan thanh trong
2015, nhu cau cho nhua dudng gidam khién san luong ban nhua dudng clia PLC gidm 35%
so Vi cung ky. Bén canh d6, nhu cdu md& nhon gidm 10% dudi dp luc canh tranh trén thi
truwong.

2012 2013 2014 2015 2016

Doanh thu 6,063 6,198 6,808 6,916 4,799
LNG 663 761 996 1,245 802.3
LNTT 269 313 366 536 258

PLC c6 lgi thé 16n 13 tan dung hé thdng ban I8 cla Petrolimex dé phan phéi cac san pham
md nhon. Tuy nhién, dp luc canh tranh ngay cang cao s& van anh hudng 1én san luong tiéu
thu m& nhon ctia Tap doan. Trién vong kinh doanh ctia PLC du kién con gdp khé khan trong
2017, do tiép tuc cAu chuyén vé giai doan ddy trong chu ky dau tu cdng, va ky vong s& ting
trudng tdt hon trong ndm 2018.

Diém nhan dau tu 6: Tang trudng tbt clia nganh phan phbi x3ng dau Viét Nam

Tiéu thu x3ng dau tang trudng nhanh nhit khu vire. Tdng nhu ciu tiéu thu xang dau cda Viét
Nam udc tinh khodng 17-17.5 triéu m3 tan trong ndm 2015. Theo théng ké clia World
Bank, murc tiéu thu dau trén dau ngudi & Viét Nam dang tdng nhanh nhét so véi khu vuec,
trung binh 10 ndm dat 4.3% va trung binh 5 ndm dat 3.2%, trong bbi cadnh cac qubc gia
khac nhu Malaysia, Phillipines va Indonesia d&u cé su chitng lai dédng k& trong muc tiéu thu
binh quan dau ngudi cadc ndm gan day. Theo béo cdo cla Vién Dau khi Viét Nam, nhu cau
tiéu thu x8ng dau cla Viét Nam duoc déng gép tir 3 Iinh vuc chinh: Van tai ( khodng 65%);
San xuat cdng nghiép (~ 20%) va dan sinh, thuong mai (~ 15%)*. Su tdng trudng tbt clia nén
kinh té nhitng n3m gin day phan 4nh su gia tdng san xuat cong nghiép, va kéo theo nhu
cau vé van chuyén. Bong thoi, nhu cau tiéu thu 6 t6 cla Viét Nam tang tbt cling gép phan
lam t&ng nhu cau st dung nhién liéu trong cdc mang dan sinh.

! https://www.vpi.pvn.vn/upload/file/TCDK/2016/Thang%2010/Doan%20Tien%20Quyet.pdf
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Nhu cau tiéu thu xdng ddu dugc ky vong s& van ting truding kha quan, duoc du bdo & mutc
4.5%/n3m cho giai doan 2021-2050, theo dé an Quy hoach tdng thé phat trién nganh Dau
khi. T&ng trudng kinh té kéo theo nhu cau san xuat, van chuyén. Dong thoi tiéu thu 6 td
van dang ting trudng kha quan, ddc biét vdi viéc thué 6 td nhap khau tiép tuc da giam theo
cac hiép dinh thwong mai d3 ky két. So sdnh véi ting trudng tiéu thu toan cau chi & muic
1% hang n3m, Viét Nam 1a diém sang cé thé thu hat su chid y cla céc nha dau tu nudc
ngoai.

BSC

Rui ro chinh sach

Hoat d6ng cbt I8i cla Petrolimex 13 phan phéi xing dau, vén dang hoan toan phu thudc
vao céc chinh sach kiém soat gid clia chinh phi. Trong thoi gian qua, cac chinh sach lién
quan d3 mang lai nhiéu thuan lgi cho doanh nghiép, nhung ching ti cho rang vdi nhitng
bién déng 1&n vé ngudn cung khi cé su tham gia clia nha may loc dau Nghi Son, nhitng thay
ddi vé thué nhap khau xdng dau theo 16 trinh FTAs, va su tham gia cla Idemitsu trong thi
trudng phan phéi xang dau, cac chinh sach s& con nhidu bién doéng va sé tac dong déng ké
lén két qua kinh doanh ctia cac doanh nghiép trong nganh.

Ngudn cung bién d6ng: Nha may loc dau Nghi Son duoc du kién chay thir tir thang 6/2017,
va du kién trong ndm 2018 s& chay 100% murc cong suat 8.4 triéu tan dau thod trong giai
doan dau. Theo d6, ngudn cung ndi dia s& du dé cung cap tdi hon 80% nhu cau tiéu thu
xang dau trong nudc. PVN cé trach nhiém bao tiéu 100% san luong clia Nghi Son, va phai
bu 16 néu gid ban ra cao hon gia thanh.

Su tham gia cla Nghi Son s& thay ddi dang k& bd mit cla ngudn cung xang dau. B8 thuc
hién c4c cam két dua ra vé bao tiéu va wu dai, chinh phd nhiéu kha nang sé kiém soat chat
hon vé ngudn cung nhap khau, ddng thoi cé cac chinh sach phu hop dé ting gia ban cac
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san pham trong nuwdc dé dam bao kha ndng ban hang clia Nghi Son. Su kiém soat ngudn
nhap khau theo dé s& lam gidm tinh linh hoat cla Petrolimex, von dang c6 loi thé khi duaoc
lira chon gitta ngudn trong nuwdc va nhap khau.

Thi phan ngay cang thu hep

Kha n3ng ting trudng bi han ché. V&i quy mé 16n va canh tranh ngay cang cao, Petrolimex
da dan co hep thi phan tir mirc 54-55% trong ndm 2010 vé murc 48% hién nay. Quy md ldn
khién kha ning tang trudng cla Petrolimex bi han ché hon so vé&i cac don vi trong nganh.
Doanh nghiép cling khong thé m& rong quy mé bang hinh thirc M&A cac doanh nghiép nho
1&, do bi gi¢i han bai luat canh tranh. Theo d6, PLX chi cé thé tuw md thém clra hang, trong
khi hé thdng phan phéi d3 kha day ddc va phd rong. Petrolimex phai can nhic nhitng van
dé vé mat bang va tinh hiéu qua cho mai chi nhanh m& mdi. Trong ndm 2010-2015, cong
ty m& thém trung binh 60 clra hang/ndm. Cho giai doan 2016-2020, cdng ty cé ké hoach
m& thém khodng 100 — 150 cra hang mdi ndm, twong duong vdi muc tang khoang 4 -5%
vé s6 luong cla hang.

Su gia nhap nganh clia doanh nghiép nudc ngoai. Nha may Nghi Son hoat déng kéo theo sy
tham gia cla CT TNHH X3ng Dau Idemitsu Q8, |3 lién doanh 50-50 giita Kuwwait Petroleum
International (KPI) va Idemitsu Kosan, 2 cé déng I&n dang cung nhau ndm gilt 70.2% du 4n
loc dau Nghi Son. Idemitsu s& 13 lién doanh nudc ngoai dau tién duoc phép tham gia vao
thi truong phan phbi xang dau. Tai Nhat Ban, Idemitsu Kosan dang s& hitu gan 4,000 tram
xang, va co rat nhiéu kinh nghiém trong linh vuc nay. Lién doanh nay s& duoc phép béan
budn, ban I& va xay dung chudi clra hang dich vu xang dau toan qudc. Clra hang dau tién
clia Idemitsui s& cé mat & Ha Noi trong nira dau 2017, & khu vuc san bay Noi Bai va trong
giai doan 2017-2018, cong ty cd ké hoach nang 1én 10 tram xdng & khu vurc phia Bic. Chung
t6i danh gid su tham gia nganh cla cac doanh nghiép nudc ngoai sé chua tac dong dang
ké trong ngan han, do Idemitsu can thdi gian dé xay dung hé théng phan phbi, hé théng
van chuyén chuyén dung, ma s& cé anh hudng |dn hon [én tinh canh tranh cda thi truong
trong dai han

RUi ro dau tw ngoai nganh

Danh muc dau tu ngoai nganh cla Petrolimex & cac linh vuc tai chinh, bao hiém, ngan hang
va bat dong san, truc tiép tir Tap doan va gian tiép qua cac cong ty con. Theo bdo cdo tai
chinh 2016, mét s6 khoan dau tu ndi bat duoc dau tu truc tiép bdi cong ty me 13 dau tu
vao Téng CTCP Bao hiém Petrolimex (PGl) — 361 ty dong; va dau tu vao Ngan hang TMCP
X&ng dau Petrolimex (PG Bank) va 1,077 ty dong. Theo théng bdo sb 2280/TB-TTCP cua
Thanh tra chinh phU, Petrolimex dang cé hon 2,255 ty ddng dau tu ngoai nganh tai ngay
1/9/2016. M6t sb phuong an thodi vén duoc dé ra bao gdm (1) Ban cd phan chién luoc cla
PGl dé gidm ty 1& s& hitu tir 51% hién nay xudng con 35% trong 2017 (2) Sat nhap PG Bank
va Viettin Bank dé giam ty & s& hitu xuéng dudi 20%.
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BSC Iwu y rui ro lién quan d@én thodi vén ngoai nganh & mot sé doanh nghiép cé hiéu qua
kinh doanh kém cé thé khién Petrolimex ghi nhan 16 dau tu trong thoi gian tdi.

RUi ro gid dau va ty gié

Dién bién gid dau va ty gid la nhitng yéu td6 quyét dinh 1én két quad kinh doanh cua
Petrolimex. Mac du hién nay, loi nhuan cla Petrolimex dang theo dinh muirc, nhung néu gia
dau cé bién déng qua manh (>7%) hodc cé xu huéng gidm, thi s& dnh hudng lén loi nhuan

doanh nghiép. Dién bién ty gia cling tac dong dang ké 70% ngudn dau vao la nhap khau,
duac chi tra bang tién USD, trong khi xap xi 100% ngudn thu vé |a tién VND.
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Dy bdo KQKD va dinh gia

BSC

BSC du bdo tap doan cé thé dat 158,189 dong doanh thu (+29.9% yoy) va LNTT 1a 5,340 ty
dong (-12.1% yoy) trong ndm 2017. Theo d6, EPS 2017 du bdo dat murc 3,170 VND/cp.
Chung toi du béo két qua kinh doanh clia Tap doan Petrolimex cho giai doan 2017-2018
dua trén mot sb gia dinh sau:

Gia dau du kién tang 20% so v&i muc trung binh clia ndm 2016, va ting 5% trong
nam 2017 tuong duong gid dau Brent 1an luot 13 $52 va $55/thung.

San luong xang dau ban 1& trong ndm 2017 va 2018 wdc tinh ting trudng lan luot
13 4.4%, va 7.2%. Cac clra hang mdi ma du kién chua dudi kip ting trudng doanh
thu, khién tang trudng trung binh méi clra hang chi dat 2%, so véi mirc 3.5% cla
2016.

Loi nhuan gdp cho mbi lit/tAn sdn pham cho ndm 2017 s& khdng con hudng lgi tir
chénh léch vé thué nhu 2016. Nguoc lai ching téi cho rang PLX cé thé dam phan
duoc muc chiét khdu 1% cho san pham xang vdi Binh Son, giup nang cao bién loi
nhudn so vdi lgi nhuan dinh mrc.

Doanh thu va loi nhuan cac cong ty con va cong ty lién két duoc udce tinh dua trén
k& hoach dé ra cla cac cong ty con

Ty gid duoc du bao tdng 1.1% trong ndm 2017, theo dv bdo clia Bloomberg

Vi céc giad dinh trén, doanh thu va loi nhuan cac mang kinh doanh chinh dwgc du béo cu
thé nhu sau:

2016 2017 (F) 2018 (F)
Doanh thu
Xang dau 86,156 114,347 126,320
Hoa dau 4,799 4,965 5,371
Nhién liéu bay 31,058 40,997 47,351
Van tai 6,383 6,703 7,038
B3o hiém 2,388 2,560 2,732
LN Khac (10,160) (14,330) (14,330)
Téng doanh thu 123,136 158,189 177,726
% yoy -16.2% 28.5% 12.4%
Loi nhuan thuan
X&ng dau 3,787 3,174 3,330
Hoa dau 407 416 423
Nhién liéu bay 368 422 487
Van tai 383 402 422
Bao hiém 35 49 56
PGC 139 149 167
Khac 369 376 384
Téng loi nhuan thuan tir HBKD 5,487 4,987 5,269
% yoy 2.4% 9.1% 5.6%

BSC Research
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Pinh gia

V&i nganh nghé kinh doanh d&c thu, vi thé ddu nganh va nhitng |oi thé 16n vé hé théng
phan phbi, chiing tdi st dung cac doanh nghiép tuong duong trong khu vuc dé dinh gia
cd phiéu PLX. Chung t6i luu y rang cac doanh nghiép trong khu vuc thudng cé mot sé dic
diém khac biét so v&i PLX. Bao gdm (1) Hoat déng kinh doanh trai dai cho t&r mang thuong
ngudn dau khi (thdm do, khai thac) — San xuat loc ddu — Van tai — va Ha ngudén — Phan phéi
(2) Céc chinh sach luat cé nhiéu khac biét, do vay doanh nghiép linh déng hon so véi PLX.
Cac doanh nghiép nay dang duoc giao dich & mirc P/E trung vi 11.7x.

Trong s6 cac doanh nghiép, chi cé PTG cla Thai Lan, c6 hoat d6ng kinh doanh tuong d6i
gidbng vdi PLX, tap trung vao linh vure phan phbi xang dau vai s6 luong clra hang 1a 1,150,
bang % quy m6 cla hang cla PLX. C phiéu PTG dang duoc chap nhan & mic P/E 39.6,
cao hon nhiéu so vdi cac doanh nghiép c6 hoat déng kinh doanh toan dién (t&r thuong
ngudn xudng ha ngudn). Ly do cho su khac biét nay 1a tinh rdi ro thip va su 6n dinh cao
clia hoat d6ng phan phéi xang dau, so vai cac linh vuc khéc.

Ticker Name Cntry P/E

5019 JP Equity IDEMITSU KOSAN CO LTD JAPAN 11.9
5012 JP Equity TONENGENERAL SEKIYU KK JAPAN 7.7

010950 KS Equity S-OIL CORP SOUTH KOREA 9.33
ESSO TB Equity ESSO THAILAND PCL THAILAND 5.9

096770 KS Equity SK INNOVATION CO LTD SOUTH KOREA 9.0

IRPC TB Equity IRPC PCL THAILAND 11.0
5002 JP Equity SHOWA SHELL SEKIYU KK JAPAN 25.6
IOCL IN Equity INDIAN OIL CORP LTD INDIA 16.1
BPCL IN Equity BHARAT PETROLEUM CORP LTD INDIA 11.7
HPCL IN Equity HINDUSTAN PETROLEUM CORP INDIA 10.5
RIL IN Equity RELIANCE INDUSTRIES LTD INDIA 13.7
6505 TT Equity FORMOSA PETROCHEMICAL CORP TAIWAN 134
TOP TB Equity THAI OIL PCL THAILAND 7.4

MRPL IN Equity MANGALORE REFINERY & PETRO INDIA 25.2
PCOR PM Equity PETRON CORP PHILIPPINES 11.4
CTX AU Equity CALTEX AUSTRALIA LTD AUSTRALIA 12.2
PTG TB Equity THAILAND 39.6
Median P/E 11.7

V&i nhitng loi thé riéng, BSC cho rang mitc P/E chap nhan duoc dbi véi cd phiéu PLX s&
giao dong trong khodng 15x — 17x, pht hop véi cac cb phiéu nganh ban 1é trong nudc
nhu PNJ (16.7x) , MWG (16.09x); ddng thoi cling phu hop vai cdc ma chirng khodn cé
hoat d6ng phan phéi xdng dau trong khu vuc.

Theo d6, vai LNTT udc dat 5,591 ty ddng va EPS 2017 = 3,170 VND/cp, ching ti cho rang

murc gid hap ly cho méi cd phiéu PLX giao déng trong khoang 47,556VND — 53,897 VND.
BSC Research
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Phu luc: Tdng két tai chinh

KQKD ( ty ddng) FY16 FY17 FY18 Can doi ké toan ( ty d) FY16 FY17 FY18

Doanh s6 thudn 123,097 158,149 177,682 | Taisan

Gia vbn hang ban -108,891  -145,100 -164,272 | Taisan ngén han 33,261 43,318 46,505
L&i gop 14,205 13,049 13,411 | 1. Tién va tuong duong tidn 11,394 18,482 18,505
Chi phi ban hang & QLDN 7,701 8061  -8142 :ai'a trithuan dau tungan 2,483 2,731 3,005
L&i/(18) tir HDKD 5,487 4,987 5,269 | Ill. Cac khoan phai thu 6,961 8,943 10,047
Thu nhap tai chinh 880 938 921 IV. Hang tén kho, rong 8,615 9,085 10,285
Chi phi tai chinh -844 -1,352 -1,418 | V. Taisan luu dong khac 3,807 4,077 4,663
- Trong d6: Chi phi I3i vay -552 -472 -538 Tai s3n dai han 20,378 19,379 20,503
Thu nhap khac, rong 177 277 277 l. Phai thu dai han 43 55 61
L&i/(18) t&r cong ty lién doanh 600 690 814 II. Tai san ¢ dinh 15,712 16,529 17,607
L&i/(18) rong trudc thué 6,300 5,540 5,862 | Ill. Gid trj rong tai san dau tu 256 289 328
Li/(16) thuan sau thué 5,166 4,542 4,807 IV. Pau tu dai han 2,507 2,507 2,507
C6 déng clia Cong ty me 4,665 4,102 4,341 V. Tai san dai han khac 1,861 0 0
EPS 3,606 3,170 3,355 Ngudn vén

Kha ning sinh I&i I. No ngan han

Bién loi nhuan gop 11.54% 8.25% 7.55% | Il. No dai han 27,699 31,096 35,186
Bién loi nhuan thuan 4.46% 3.15% 2.97% . V6n va cac qui 3,336 3,907 3,489
Bién LNTT 5.12% 3.50% 3.30%

ROE 23.63% 16.12% 15.50%

ROA 8.92% 7.02% 6.69%

ROIC 14.35% 11.26% 10.71%

Hiéu qua hoat dong

Vong quay hang tdn kho

12.6 16.0 16.0
Vong quay khodn phai thu 177 177 177
Vong quay khodn phai tra 95 95 95
Chi s6 thanh khoan
Thanh toan hién thoi 120 139 132
Thanh toan nhanh 0.89 110 103
Kha nang thanh todn
No/TTS 0.57 0.56 0.58
No/VCSH 1.34 1.26 136
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cau cla bt ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném git?
ching khodn. Nha déu tuw chi nén st dung cdc théng tin, phdn tich, binh ludn cla Bén bdo cdo nhw Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
la hoan toan chinh xdc va khéng chiu bét ky mét trdch nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra

dbi, in én ma khéng cd sw déng y clia BSC déu trdi ludt. Bét ky nbi dung ndo cda tai liéu nay cung khong duoc

(i) sao chup hay nhén bdn & bat ky hinh thirc hay phuong th
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.
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