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Gia muc tiéu N/A

Gia dong ctra 17,800

Upside N/A
Dir liéu thi triro'ng
Sé lwong cp (tr CP) 1,088
Vén héa (ty dong) 21,007
Gia cao nhét 52 tuén 27,000
KLGD TB 10 ngay (CP) N/A
S& hiru NDTNN N/A
Cé dong Ién
PVN 35.1%
C6 dong chién lwoc 44.7%
Cb déng tai chinh 20.0%
Can b6 nhan vién 0.2%

Téng quan cong ty

Vé&i mang lwéi 3540 CHXD trai khap
63 tinh thanh, PV Qil hién la doanh
nghiép kinh doanh x&ng diu ding thir
2 tai thi trwong ndi dia véi 22% thi
phdn. M& réng hoat déng sang thi
trwdng nwéc ngoai, PV Oil hién ciing
dang nam gil® 20% thi phan phan phéi
xang dau tai Lao. Ngoai ra, day con la
don vi duy nhét thuc hién xuét nhap
kh3u Gy thac san phadm dau thé cla
PVN va cung c&p nguyén liéu diu vao
cho NMLD Dung Quét

Cac béao cao khac Link

BSC Research

BSC

AN SO CO BONG CHIEN LUOC

Quan diém dau tw

Chung t6i khuyén nghi THEO DOI déi v&i cb phiéu PV Oil dua trén
ky vong vao kha nang mé réng thong qua M&A va cai thién hiéu
qua hoat ddng sau khi c6 s tham gia ctia NDT chién lugc.

Két qua kinh doanh 2017
Doanh thu thu&n 2017 dat 59,742 ty ddng (+52% YoY), LNST 488.5
ty déng (-14.2% YoY), twong duwong véi EPS = 414 déng/CP.

Dw bao két qua kinh doanh 2018

BSC dy phéng doanh thu thudn 2018 cia PV Oil dat 66,267 ty déng
(+11% YoY) nh& téng trwdng ctia mang kinh doanh x&ng dau voi
san lwong dw bao dat 3.6 triéu m3 (dwa trén gia dinh gia dau 1a 62
USD/ thuing); lgi nhuan sau thué danh cho cb déng cong ty me la
510 ty ddng, twong dwong véi EPS 2018 = 493 ddng/CP; P/E fw =
38x.

Diém nhan dau tw (xem tiép trang sau)

(1) Mang kinh doanh xang dau con nhiéu tiém nidng ting
trwwéng

« Tiéu thu cac san phdm xang diu dwoc dw bao tiép tuc téng trwdng
3.5% dén 5.5% YoY dén nam 2020 (theo Wood Mackenzie).

+ PV Oil con nhiéu dw dia mé& rong, nhét Ia thong qua chién luvoc
M&A céc clra hang xang diu nhd lé.

(2) Loi nhuan én dinh tir dich vu Gy thac xuat nhap khau dau
tho vai vi thé doc quyén trong xuét ban dau thé cia PVN va cung
cép dau thé dau vao cho NMLD Dung Quéat

(3) Hwéng loi ttr nhu cau str dung nhién liéu sinh hoc (NLSH)
khi c6 thé ting loi nhuan tir lién doanh, lién két va chi déng hon
trong cung cap va pha ché xéng sinh hoc.

(4) Chién lwec trong dai han - Phat trién dich vu Non-oil gitp
tang hiéu qua khai thac va st dung dién tich tai cac CHXD.

Catalyst (xem tiép trang sau)
+ Ky vong & nha dau tw chién lvoc
« Cai thién hiéu qua hoat dong sau khi thoai vén khdi PETEC

Rui ro dau tw

+ Rui ro bién dong gia diu: Gia dau anh hwéng téi quy méd doanh
thu cling nhw loi nhuan trén méi lit xang dau kinh doanh do s
chénh I&ch gitra chu ky ché bién, lwu trir va tinh gia co s6.

+ RUi ro vé& nguén nguyén liéu. PV Oil phai tiép tuc tiéu thy san pham
ctia NMLD Binh Son va Nghi Son trong thdi gian téi thiéu 1a 10 nadm
sau cb phan hoa.

+ Rui ro v& van hanh clia cac nha may nhién liéu sinh hoc: van hanh
khong hiéu qua néu nhu cdu NLSH thuc té thdp hon dy bao.
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Téng quan doanh nghiép

PV Oil 1a doanh nghiép dau méi phan phéi xang dau th hai tai Viét Nam véi san lwong
3.2 triéu m3/ nam, chiém 20-22% thi phan. Mang lwdi phan phéi ctia PV Oil 1én téi 3,500
CHXD, trong d6 c6 500 clra hang do PV Oil tryc tiép quan ly va van hanh (COCO) va 3,000
CHXD dai ly (DODO). San lwong ban théng qua cac dai ly ctia PV Oil chiém ty trong 16n
nhat v&i 60%, tiép dén la ban I8 trwc tiép va ban budn cho cac KHCN. PV Oil cling mé réng
hoat déng sang Lao v&i 120 CHXD, chiém 15% téng thi phan cac kénh phan phbi.

Thi phan cac doanh nghiép phan phdi Ty trong kénh phan phéi ctia PV Oil
xang dau Viét Nam

0.07
2016 0.62
0.08
- u Petrolimex PV Ol 0% 20% 40% 60% 80% 100%
Thanh L& Saigon Petrol = Mipec = KHCN = COCO DODO

Hoat dong kinh doanh xdng dau déng g6p trén 99% lei nhuan cho PV Qil, tiép dén la
ay thac xuat nhap khau dau thd (0.5%) va cac hoat déng khac.

(-Pauvao: 55%-60% | [-Uythacxustbanddu |  [-Xang A92: 400-600 nghin |

NMLD trong nxu’é’c; 25- thd: 15 triéu tan/nam m3/nam

30% nhap khau; 15-20% *Ddc quyén cung cép dau +E100: CS 300 nghin
tw pha che tho dau vao cho NMLD m3/n&m (gép von).
*Pau ra: 62% DODO, 20% Dung Quat: 7 triéu «Pha ché E5: CS 900
COCO, 18% KHCN tan/nam nghin tAn/ndm

*Dau m& nhén: CS 20
nghin tdn/nam

Co ciu té chirc:

+ 09 don vi tric thudc: 08 CN va téng kho, 01 VPDD tai Myanmar.

* 29 cbng ty con: 26 cdng ty SX va KDXD (3 cbng ty con tai nwédc ngoai), 2 cbng ty con hoat
ddng trong linh vyc khac.

« 12 cong ty lién doanh, lién két: 05 cong ty KDXD, 03 nha may NLSH, 04 cbéng ty hoat dong
trong Iinh vwc khac.
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Piém nhan dau tw

Diém nhan 1: Mang kinh doanh xdng dau con nhiéu tiém niang tiang
trwong

Tiéu thu cac san pham xidng dau dwoc dw bao tiép tuc ting trwéng 3.5% dén 5.5%
YoY dén ndm 2020 (theo Wood Mackenzie). Nhu cau tiéu thu xang dau duwoc hd tro béi:

« Téc d6 tang trwdng kinh té dwoc dw bao duy tri & mire binh quan 6.5% dén 2019 (theo
WB), dong lwc dén tir tdng trwdng san xuét cong nghiép, kéo theo nhu cau vé ndng lwong,
nhién liéu cho cac nha may ciing nhw van tai hang hoéa.

+ Dan s6 tang nhanh, nhét 1a tai cac dé thi I&n trong diéu kién ha tdng giao thdng cong cong
chwa cai thién rd rét, 1am tang nhu cau dbi véi cac phwong tién ca nhan.

« Ty 1& 6 t6 trén tdng phuwong tién ca nhan ngay cang tang nho: (i) ty 1& s& hivu 6 t6 cla Viét
Nam con thap hon so véi cac nuéc trong khu viee (16 xe/1000 ngudi- so véi Thai Lan: 196
xe/1000 nguei, Indonesia 55 xe/1000 nguwdi); (i) s& hivu 6 t6 tré nén ré hon khi thué suét
giam (theo Hiép dinh ATIGA, thué suét nhap khau 6 to tir cac qubc gia noi khbi sé gidm tiv
30% nam 2017 vé 0% trong nam 2018, tuy nhién ngay t 2017 nhiéu mau xe da giam gia
tr 10-30%) (iii) thu nh&p binh quan tang Ién.

PV Oil con nhiéu dw dia ting trwéng, nhat l1a thong qua chién lwgc M&A. Thi phan
phan phéi xang dau cta PV Oil hién la 22%, khodng cach twong dbi I6n so véi nguéng
50% theo Luat canh tranh nén sé& cé nhiéu dw dia hon dé tang thi phan néu so véi dbi thu
PLX (thi phan ~48%). M& rong sé lwong clra hang x&ng dau (CHXD) tw van hanh
(Company Own Company Operate - COCO) thdng qua hinh thirc mua lai cac CHXD nhé 1é
la hwéng di phu hgp véi PV QOll, béi:

+ S6 lwong dai ly, CHXD van hanh theo hinh thiec DODO (Dealer Own Dealer Operate)
twong déi I&n véi 11,000 cay xang, trong d6 22% la cac CHXD thudc s& hiru cla cac nha
phan phdi tw nhan nhd 1& (ngoai TOP 5: Petrolimex, PV Oil, Thanh L&, Saigon Petro,
Mipec).

+ PV Qil d4 tirng thanh cong trong khi mua lai, tiép quén va van hanh cac CHXD s& hiru bdi
cac cobng ty kinh doanh xang dau thudc SCIC, Shell Lao (2010-2012), Vinapco (nhan
chuyén giao-2014), Timexco (2014).

« Nang lwc kho chira va van chuyén dap (ng tét tbc dd mé rong. Hién tai PV Oil s& hivu hé
thdng kho chira téng dung tich 962,000 m3 trong dé c6 4 kho 1&n (~40% téng dung tich) co
vi tri thuan loi gan cang (Dinh Vi-Hai Phong) hay NMLD (Viing Ang, Ving Tau...) va hé
thdng phuwong tién van tai dudng bd va dwong thly dap (rng 50% nhu cau van chuyén noi
bb.

« Tiém lwc tai chinh virtng chéc, dam bao cho hoat déng dau tw. V&i vdn chi sé hivu 10,884
ty va ty trong tién va twong duong tién 16n (trén 6,000 ty ~ 30% TTS), PV Oil dy kién sé
khéng can phai phat hanh tang vén dé thwe hién cac dw an dau tw mé rong hé théng CHXD
(k& hoach 2,000 ty cho xay méi va 4,200 ty cho M&A trong vong 5 nam t&i).
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Diém nhan 2: Lei nhuan 6n dinh tir dich vu Gy thac xuat nhap khau dau
tho
Dich vu Gy thac xuat nhap khau dau thd mang lai 22.7% loi nhuan trwéc thué cho PV
Oil. Hoat déng clia mang nay it chiu &nh hwéng cla gia dau, thay vao dé, phu thudc vao
san lvong diu xuét nhap khdu hang nadm cta PVN va cac nha may loc dau noi dia. San
lwong dau do PVN khai thac dwoc PVOIL ddc quyén tiép thi va xuat ban hang nam khoang
15 triéu tAn/ndm va duoc dy béo tiép tuc duy tri quanh mirc ndy dén 2020. Bén canh dé,
san lwong dau thd dau vao cung cp cho NMLD Dung Quét (PV Oil la don vi cung cap dau
vao duy nhat) s& 6n dinh trong thei gian téi va tang treédng manh sau khi NM nay hoan thién
giai doan nang cdp mé& rong cdng suat Ién 8.5 triéu tAn/nam (+30%)

Diém nhan 3: Hwéng loi tir nhu cau s dung nhién liéu sinh hoc

Nhu cau déi vé&i nhién liéu sinh hoc tang Ién khi xdng E5 thay thé hoan toan A92 tac
dong tich cwe dén PV Oil:

» Thiic day cac nha may nhién liéu sinh hoc la cac cong ty lién doanh, lién két cta PV Oil
day nhanh tién do xay dwng, stra chira, di vao van hanh full cong suét. Hién tai, PV Oil dang
s& hivu vén gop tai 3 dw an NLSH véi tbng cong suat 300,000 m3 ethanol/ndm, trong dé
nha may Phi Tho trong qua trinh xay dwng, NM Quang Ngéi va NM Binh Phuwéc da tam
dirng hoat déng do thua 16 trong nhitng ndm trwdc song dang dwoc stra chiva dé hoat dong
trd lai. Theo ké hoach, thang 5/2018 NM Binh Phuwéc sé sdn sang van hanh thwong mai.
Nhw vay, cung v&i nha may Tung Lam dang hoat dong, lwgng ethanol ma 3 NM nay cung
cap co thé dap ng dwoc nhién liéu phdi tron cho 7 triéu m3 xdng E5. Trwédc day, khi 2 NM
nay dirng hoat ddng, PV Oil da phai tién hanh trich Iap dw phong cho cac khodn dau tw nay,
do do, viéc van hanh tr& lai 2 NM nay sé vira gilp céng ty c6 thém lgi nhuan tir lién doanh/
lién két, vira c6 kha nang hoan nhap lai khodn dw phong da trich truwdc day.

« Chl dong trong cung cép va pha ché xang sinh hoc. Bén canh viéc dau tw vao cac nha
may san xuat NLSH, PV Oil con la 1 trong sé 3 don vi dau mdi phan phbi s& hiru cac tram
pha ché E5 véi téng cong suat 10 tram dat 900,000 m3/ndm, twong dwong 122% lwong
xang RON 92 hién PV Qil dang tiéu thy.

Diém nhan 4: Chién lwoc trong dai han - Phét trién dich vu Non-oil tai
cac clra hang xang dau

Phéat trién cac dich vu tién ich tai cac cay xdng |a mét trong nhirng chién lwgc mé
rong dwoe nhiéu nha phan phéi xang dau trén thé giéi 4p dung nhw Shell, ESSO...Viéc
phat trién cac dich vu di kém nay sé gilp gia ting gia tri gia tang tai méi diém KDXD, mang
lai doanh thu én dinh hon. Tai Viét Nam, doanh nghiép phan phdi xang dau hang dau la
PLX ciing da trién khai dich vu nay tai nhiéu cay xang thdng qua cung cap nhirtng mét hang
tién ich nhw nwéc giat, son, bao hiém, va dd an uéng. Mang kinh doanh nay mang lai loi
nhuan lan lwot 1a 50 ty ddng va 70 ty ddng trong nam 2014 va 2015, tbc d6 tdng trwdng 30-
40%/nam.

Ké hoach dau tw manh cho mang non-oil trong th&i gian téi. Hién nay, mang non-oil
nhw clra hang tién loi, dich vu rira xe...chwa dwoc PV Oil tap trung phat trién. Tuy nhién
theo ké hoach phat trién sau CPH, PV Oil sé danh ra gan 3,600 ty déng trong vong 5 ndm
dé phat trién dich vu non-oil tai cac CHXD hién hiru, twong dwong téng vén dau tw cho
KDXD. BSC danh gia PV-Oil c6 lgi thé trong phat trién dich vu nay khi s& hiru nhiéu CHXD
dién tich I&n, tap trung tai viing ngoai thanh va ven duéng cao toc.
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Catalyst

Catalyst 1: Ky vong & nha dau tw chién lwoc

Ty lIé s& hiru |én t&i 44.7% da thu hat rat nhiéu nha dau tw dang ky tré thanh c¢é déng
chién lwoe ctia PV Oil. Trong s6 cac NDT da dang ky c6 06 nha dau tw nwéc ngoai gom
c6: Shell, Idemitsu, KPI, Puma (Thuy si), SK (Han Quédc) va PTT (Trung Déng) va 02 nha
dau tw trong nwéc gdm cd: Quy dau tw Sacom va Cong ty Sovico. Tuy nhién, theo cam két
b&o lanh cGa chinh phi (GGU), chi ¢6 nhirng nha dau tw nwéc ngoai dau tw vao NMLD cla
Viét Nam méi dwoc phép hoat ddng phan phdi nén sé chi con 2 NDT nwéc ngoai co tiém
nang la Idemitsu va Kuwait Petroleum International. Tuy nhién, tinh dén thdi diém hién tai
chi c6 4 nha du tw gri thw xac nhan tham gia dau gia sau khi hoan thanh bwéc thdm dinh
v&i sb lwong dang ky mua gép 2.86 1an lwong chao ban.

Sw tham gia cta nha dau tw chién lwoc véi ty 1é chi phéi Ién dwoc ky vong sé cai
thién hiéu qua hoat dong cua PV Oil. Trong trwong hop Idemitsu hay KPI tham gia vao
HDQT cua PV Oil thi chac chan sé thic day hoat dong kinh doanh xdng dau b&i day déu l1a
cac NDT c6 kinh nghiém trong san xuét va kinh doanh cac san pham héa dau (Idemitsu la
DN KDXD c6 thi phan the 2 tai Nhat Ban), déng thoi cling s& hivu ¢d phan tai NMLD Nghi
Son. Con néu NDT noéi la Sovico ndm ty & 44.7% cb phan thi ciing c6 thé tao cl hich cho
hoat déng ctia PV Oil théng qua phat trién mang nhién liéu hang khéng v&i khach hang
tiém nang la Vietjet Air. Tuy nhién, viéc 2 nha dau tw noi 1a nhivng nha dau tw tai chinh véi
y dinh ndm khoang 35% cb phan cla OIL lam gidm kha nang ho tré thanh cb déng chién
lworc.

Thoi gian hoan thanh ban c¢é phan cho NBT chién lwgc ctia PV OIL dwoc diéu chinh
dén cudi thang 7/2018 (theo cong van clia Bd Cong thwong trinh Chinh pha).

Catalyst 2: Cai thién hiéu qua hoat dong sau khi thoai vén khéi PETEC
Loai bd khodn 16 Idy ké va phai thu tlr c6 phan héa trén BCTC. Phan I&n khoan 16 Idy ké
trén BCTC HN cua PV Oil (87%) dén tlr céng ty con PETEC, day la khodn 16 dwoc cong
don t trwdc giai doan CPH cla cong ty nay. V& hoat dong kinh doanh, san lwong cta
PETEC doéng gop 10% san lwong cltia PV Oil (~ 8.8% doanh thu hop nhét), chd yéu 1a ban
cho cac khach hang coéng nghiép c6 bién lgi nhuan thdp. Mac du, doanh thu van tang
trwdng nhwng do céc chi phi van hanh Ién nén hang nam PETEC van 16 trén 20 ty dong.
Ngoai ra, thoai vén tai PETEC sé gilip loai bé khodn phai thu tir cd phan héa khoang 160 ty
dong da ton tai trén BCTC HN cla PV Oil tir 2014. Do d6, viéc thoai von khéi PETEC sé
khéng anh hwéng Ién téi BCKQKD, trong khi sé& gip bdng CDKT dep hon va giai quyét
van dé lien quan dén y kién kiém toan ngoai trur.

Tang hiéu qua van hanh cta hé thdng kho chira. Hé théng kho chira cia PETEC c6 dién
tich 1&n t&i 140,000 m3 (15% dién tich kho chira ciia PV Oil) nhung lai cé nhiéu dién tich
trung 13p, xam lan véi hé thong kho hién c6 cta PV Oil, gay ra tinh trang hoat dong dudi
cobng suéat. Do do, thoai vén tai PETEC tao diéu kién cho PV Oil sap xép lai hé théng kho
Iwu trlr ca minh hiéu qua hon. Lwu y: 70% dién tich kho chira hién tai cia PV Oil tap trung
tai cac tinh phia Nam trong khi tiéu thu twong dbi ddng déu gitva 3 mién.
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Rui ro

Rui ro vé bién dong gia dau. Gia dau anh hwéng dang ké t6i két qua kinh doanh clta PV
Oil, thé hién & quy mé doanh thu va lgi nhuan. Gia dau bién dong 1én xubng anh huéng téi
mdc loi nhuan tinh trén mai lit xang dau kinh doanh b&i phwong phép tinh gia co sé hién
tai khéng thé loai bd dwoc hoan toan nhirng bién déng ctia gia dau do sw chénh l&ch gitra
chu ky ché bién, lwu trir va tinh gia co s&. V&i mang san xuat cac san phdm xang dau
(xang, du nhon...), diu thd va cac san phdm héa dau 1a dau vao quan trong clia san xuét
nén gia dau ra va chi phi s& chju anh huéng tryc tiép khi gia dau bién dong.

Rui ro vé ngudn nguyén liéu. PV Oil phai tiép tuc tiéu thu s&n phdm clia NMLD Binh Son
va Nghi Son trong thoi gian tdi thiéu 1a 10 nam sau CPH vé&i san luwong ti thiéu bang thi
phan ctia 2 NMLD nay tai thj trwéng noi dia. Trong khi co' ché vé gia ciia NMLD Nghi Son
van chua dwoc xac dinh rd thi kha nang 4p dung co ché gia nhw da tirng véi BSR (ap
dung mirc thué MFN cao hon thué nhap khau theo cac FTAs) sé anh huéng tiéu cwc dén
két qia ctia PV Oil.

Rui ro trong phat trién nhién liéu sinh hoc (NLSH). Ethanol & loai nhién liéu méi & Viét
Nam nén mac du Chinh pha da c6 quy dinh vé viéc thay thé hoan toan xang khoang A92
béng x&ng RON E5 nhwng trién vong con phu thudc vao sw dén nhan ctia nguoi tiéu dung.
Trong thoi gian trwéc, 2 NM NLSH do PV Oil gép vén ciing da tirng phai dirng hoat déng
dé giam thua |6 sau khi gia dau lién tuc lao dbc, tiéu thu cAm chirng do théi quen clia nguoi
dan. Bén canh do, viéc van hanh cac NM nay cling c6 thé gap phai rui ro lién quan dén
dam béo nguyén liéu dau vao.

Rui ro vé ty gia. Dau vao clta PV Oil c6 dén 25-30% la nhap khau nén hoat dong bi &nh
hwéng dang ké& béi bién dong ty gia. Mac du ty gia trong thoi gian gan day da dwoc diéu
hanh linh hoat hon, tranh dwoc nhivng buéc diéu chinh I&n song van phai chiu nhivng strc
ép dén tr chinh sach thwong mai va tién té ctia My va cac qudc gia Ién trén thé gisi. Hién
hiru nhat 14 y dinh nang Iai suat thém 3 Ian trong ndm 2018 cta FED sé tao ap lwc lén ty
gia.

Rui ro vé chinh sach. Do xang dau |a mot mét hang thiét yéu nén chiu nhiéu sy diéu tiét
clia Chinh pha vé gia. M&c du Nghj dinh 83/2014/ND-CP da gilp cho cac doanh nghiép
dau méi KDXD dwoc linh hoat phan nao trong diéu chinh gia ban 1& tuy nhién khé cé thé
doan trwéc dwoc vé nhivng chinh sach ciia Chinh pha trong twong lai.
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OIL- Téng Céng ty Dau Viét Nam
Phan tich tai chinh B SC

Don vi: ty déng 2014 2015 2016 2017  2018F
Doanh thu thuan 66,395 50,910 39,263 59742 66,267 - DTT +52.2% YoY nh¢ gia ban lé xang dau dieu
R chinh tang theo da tang cua gia dau thé gi¢i. Theo
LN 1,260 2,911 2,701 2,506 3,140 : . A A » X
g\?p ) ' ' ' ' ' thong ké clia BSC, gia xang binh quan cua PV Oil
DT tai chinh 144 209 296 316 216 trong nam 2017 da tang 12% -14% so voi 2016,
CP tai chinh (352) (231) (272) (142) (114) gia dau DO tang trén 20% YoY. .
Lai vay (65 (02) (s (24)  (114) - DT TC dong gop B6.5% LINTT hhor co urong tien
o glri doi dao I&n (tien mat va tien g&ri ngan han
CP ban hang (1513) (1445 (1452) (1,521) (1.679) binh quan trong ndm dat 7,200 ty ddng). Lwu y:
CP QLDN (751) (702) (726) (641) (828) khodn tién gli tai Oceanbank cé téng gia tri
L3i/lé HDKD (1,317) 709 563 523 741 khoang 360 ty dong bi han che giao dich nhung
TNhap khéc (rong) 211 80 63 16 varj due‘z_yc hwéng Iai suat theo biéu lai suat cua
) ngéan hang.
LN trwéc thue (1,200) 789 626 539 745 - LN tr hoat dong kinh doanh -34.2% YoY; CPBH
LN sau thué (1,372) 674 565 488 596 ciing diéu chinh tang 4.7% do sé lwong CHXD
LN CB thidu s6 21 56 67 61 84 tr9ng nanlwl talng 3@ cEra h‘ang (m& moi 44 clra
hang, thoai von tai 6 ctra hang).
LN Cty me (1,393) 618 498 428 512
EPS (db6ng/CP) N/A N/A N/A N/A 495
TS ngén han 17,022 14108 15132 20,273 21,961 - Ty 1& tién gl Ion (~ 30% tong TS, nam 2017 tién

va tién glri ngan han chiém 43% tbng tai san),

Tién va twong duwong 5,249 6,304 6,193 5,109 7,182 ., . n N S ~
gitp cho cén can no vay rong (ng vay — tien) ludn

Céc khoan phai thu 7,941 0 5925 9,740 10,804 <0
Tén kho 2671 2213 2,385 3102 3,737 - Sé du cac khoan phai thu Ion, +64.4% YoY, chu
TS ngén han khac 187 189 212 214 237 yeu den tir hoat dong Uy thac XNK dau thd (tir
. 56% dén 67%). Phai thu KH tang 84.3% voi
TS dai han 6,640 633 6172 6062 6891 khoang 2,500 ty 14 khodn phai thu dén tir mot sb
Phai thu dai han 4 12 10 46 46 ddi tac san xuét va kinh doanh xang dau quéc té
TSCH 4120 4022 3956 3941 4681 (Singapore, Hong Kéng); thu h, trd ho tien xuat
TSCD hivu hinh 2,697 2,570 2,463 2,361 3,134 nhap khau dy thac + 44.3% YoY.
tuhin ' ’ ' ' ’ - Mtrc tdn kho hang héa dwoc duy tri twong dbi én
TS thué tai chinh 1 2 1 1 0 dinh & mrc 19-21 ngay tiéu thu.
TSCD vé hinh 1,422 1450 1,492 1,579 1,547 - TSCD giam 4.1% YoY do thoai von tai PV Oil
) A . o LA 0 A
PAutwtaichinhdaiha 1,244 1137 1,058 979 979 Kién Giang (ttr 86.96% ve 33.96%), thodi toan bo
von tai PV Oil Quang Ninh, Thai Nguyén va
TS dai han khac 894 833 834 818 908 TMTH Thuan An.
Téng TS 23,662 20,445 21,304 26,335 28,852
< K > X > 2
No phai tra 14,330 10,534 10,893 15,603 17,561 - No vay ngan han chiém ty trong xap xi 50% tong
N inh 13925 10116 10605 15328  17.190 nguon von, chd yéu la cac khoan phai trd nha
o nga,n an ’ ' ' ' ’ cung cap ngan han (34%), phai trd khac lién quan
Vay ngan han 2,408 2437 2,477 1,707 608 dén hoat dong Gy thac XNK dau thd (28%) va vay
No dai han 405 417 288 275 371 ngan han (25%).
Vay dai han 377 355 202 173 258
Vén cha s& hivu 9,333 9912 10411 10,733 11,201 - Khoan 16 iy ke twong doi Ion, chd yéu do anh
Vén a6 10884 10884 10884 10884 10884 huwdng tr hgp nhat BCTC cla PETEC. Hién PV
ongop : : : : : Oil dang tién hanh thoai toan bd vén tai cong ty
LS lay ke (2,935) (2371) (1,912) (1,564) (1,052) con nay, gitip gidi quyét phan 16 Ity ké ké trén.
Tdng ngudn vén 23,662 20,445 21,304 26,335 28,852
% yoy DTT -23% -23% 5204 11% - LO’| nhuén gép trén 1‘ don Vi Xéng déu kinh
Bign In 46 19 — 6.9 4.2% 4.7% doanh wéc tinh dat 780 dong (-7.1% YoY).
ten in gop o 7 o e A - Bién LNG giam thap do trong ndm DTT tang cao
L&i vay/ DTT 0.4% 0.2% 0.4% 0.2% 0.2% (|u:u y: voi nh[]:ng doanh ngh|ép phén ph6| Xéng
CP ban hang / DTT 2.3% 2.8% 3.7% 2.5% 2.5% dau nhu PV Oil, loi nhuan gép don vi cé nhiéu y
CP QLDN/DTT 1.1% 1.4% 1.8% 11% 1.3% ng}hla ho’n'blen LNG vi bién 6 th? bgwanh hwéng
) b&i quy mé doanh thu I&n do gia dau tang cao)
Bién In thuan -2.1% 1.3% 1.4% 0.8% 1.1%

BSC Research Trang| 7



OIL- Téng Céng ty Dau Viét Nam
Phan tich tai chinh B SC

MOT SO CHi TIEU TAI CHINH CO BAN
2014 2015 2016 2017
1. Kha nang thanh toan

Hsb TT ngén han 122 139 143 132 - KNTT & mirc an toan nhd lwong tién va TDT dbi dao,

. no xau phét sinh tlr cac khoan phai thu qua han ciing da
Hsé TT nhanh 095 062 114 097 O xau p v oan phai thu qua han cling da

dwoc trich 1ap dw phong day du.
2. Co’ ciu vén

TSNH/ TTS 0.72 0.69 0.71 0.77 - Co cAu tai san va ngudn vén dwoc duy tri twong dbi n
TSPH/ s 0.28 0.31 0.29 0.23 GEE’ phai tré chi yéu la cac khoan phai trd ngén han
Hso No/ TTS 0.61 0.52 0.51 0.59 khéng chiu 13i suét

Hsb Ng/ VCSH 1.54 1.06 1.05 1.45

No ngén han/TTS 0.59 0.49 0.50 0.58

Ng DH/TTS 0.02 0.02 0.01 0.01

3. Nang lwc hoat dong

Vquay hang tén kho 19.65 15.90 20.86 - Cé&c chi tiéu nang lyc hoat dong ndm 2017 dwoc cai
thien dang ké& so véi 2016 nhd da hdi phuc cda gia dau

Vauay phai thu 641 404 752 khién cho cac chi tiéu két qua kinh doanh ctia PV Oil
Vquay phai tra 10.33 7.87 12.32 tich cuec.

Sé ngay HTK 18.57  22.95 17.50

S6 ngay phai thu 56.96  73.85  48.54

Sbé ngay phai tra 35.34 4639  29.63

ccc 4019 5042  36.40

4. Kha néng sinh loi

LNST/DTT (%) 2.1% 1.3% 1.4% 0.8% - Kha nang sinh 1&i dwgc cai thién dang ké tir 2015 sau
khi ND 83/2014/ND-CP co hiéu lyc

LNSTIVESH (%) 4T% 68% - 54%  4.6% - So sanh véi PLX, cAc chi tiéu kha nang sinh 101 clia PV
LNST/TTS 58%  33%  27%  19% Oil thdp hon twong déi nhiéu do: (1) Co c4u tiéu thu qua
LN tt HDKD/DTT 20%  1.4%  14%  0.9% kénh COCO (bién LN tbt nhat) clia PLX la 51%, cao hon

nhiéu ty 1& 18% cta PV Oil; (2) Ty lé nguyén liéu nhap

5. M6 hinh DuPont (5 nhan t& z 4 . R . .z
6 hinh DuPont (3 nhan to) khau cua PLX la 70% trong khi tai PV Oil chi chiém 25-

TTS/VCSH 2.54 1.05 2.05 2.45 30% gitip cho PLX dwoc hwéng loi nhidu hon khi thué
DT/TTS 2.81 2.49 1.84 2.27 NK cac san pham xdng dau gidm xubng t» 2016, trong
EBIT/DT (0.02) 0.01 0.01 0.01 khi gia ciia NMLD Dung Quat (cung cap 55-60% dau vao

ctia PV Qil) van tinh theo thué MFN (20% dbi v&i xang

EBT/EBIT 0.91 111 1.08 1.42 va 7% v6i cac san phdm dau khac).
18i rong/LNTT 1.14 0.85 0.90 0.91

6. Tang trwéng (%yoy)

TTS -14% 4% 24%

No -26% 3% 43%

DTT -23% -23% 52%

LN gop 131% 7% 7%

LNST -149% -16% -14%

EPS

BSC Research
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OIL- Téng Cong ty DAu Viét Nam
Bao cao cap nhat doanh nghiép

Phu luc: So sanh PV Oil & PLX

S0 hiru

PV Qil
PVN: 35.1%
CD chién lwgc: 44.75
CDb tai chinh: 20%
CBNV: 0.2%

PLX
B6 Cong Thuong: 84.71%
JX Nippon Oil & Energy
(CBCL): 8.93%
Khéc: 6.36%

BSC

NDT chién lwoc cé ty
& s& hiru I&n hon tai
PV QOil

Hoat dong chinh

- Kinh doanh xang dau
(98.8%)

- Cung rng dich vu Uy thac
XNK x&ng dau (0.5%)

- San xuét, pha ché xang dau
va ché pham

- Cung cép dich vu khac

- Kinh doanh xang dau (86.3%)
- Kinh doanh cac SP héa dau
(2.9%)

-Kinh doanh cac SP gas
(1.43%)

- Dich vu b&o hiém (1.99%)
Dich vu van tai khac (7.3%)

DPau vao

- Néi dia (70-75%)
+ Mua tir NMLD (Dung
Quét, Nghi Son): 55-60%
+Ty pha ché: 25-20%
- Nhap khéu (25-30%)

~Nai dia (30%)

+ Mua tir NMLD (Dung
Quét, Nghi Son): 30%
- Nhap khau (70%)

San lwgng KDXD
(m3/tan)

3,200,000

7,900,000

Mang luéi CHXD

S diém ban 1&: 3,540
S clra hang COCO: 536 (18%)

S diém ban [&: 5,200
Sé cira hang COCO: 2,400 (46%)

- Hé théng CHXD cla
PLX rong khap noi va

, i COCO: 20% COCO: 58% c6 nhiéu CHXD trong
Ty trong cac kénh DODO: 60% DODO: 31% khu virc ndi thanh tai
tiéu thy KHCN: 20% KHCN: 11% Céﬁ IP Ion N

- Ty trong phan phoi
Thi phiin 20 - 22% 48% kénh ban & cia PV Oil
’ thap hon PLX
-Nam 2016, PLX duoc
Doanh thu 2016 39,263 123,098 hwéng lgi nhiéu hon PV
(ty) Oil khi thué suét nhap

— khAu xang dau tr Han
BlAen lgi nhuan 6.90% 11.50% Qudc vao Viét Nam
gop gidm vé 10%, trong khi
LNST (t}) 565 5,147 gid mua t cac NMLD

trong nwéc van cdng
thué MFN 13 20% dén
P/E 52.02 23.4 thang 9/2016 nho co ty
trong xang dau nhap
khau I&n
o/8 270 5.44 - BLNG clia PLX Ion

hon PV Oil nh& co ty 1€
CHXD COCO lén

BSC Research
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OIL- Téng Céng ty Dau Viét Nam
07/05/2018 B SC

Khuyén céo str dung

Ban bao céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung cép nhirng
théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghlep ciing nhw dién bién thi trwdng clia cb phiéu ctia doanh
nghiép. B&o céo nay khong dwoc xay dung dé& cung cAp theo yéu ciu clia bat ky td chirc hay ca nhan riéng 1é nao hodc cac
quyét dinh mua ban, ndm gii chirng khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh luan cia Ban bao cao
nhw 1& ngudn tham khao trwéc khi dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dy béo va quan
didm trong b&o céo nay dwoc dwa trén nhirtng ngudn div liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching khoan Ngan
hang dau tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn thdng tin nay la hoan toan chinh xac va khéng chiu
bét ky mét trach nhiém nao ddi véi tinh chinh xac ctia nhirng thong tin dwoc dé cap dén trong béao céo nay, ciing nhw khéng
chiu trach nhiém vé nhirng thiét hai dbi voi viéc si dung toan bo hay mét phan néi dung cGa ban béo cao nay. Moi quan diém
ciing nhw nhan dinh dwoc dé& cap trong béo céo nay dwa trén sw can nhac cén trong, cong minh va hop Iy nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng can béo trwéc. Ban bao céo nay c6 ban quyén va Ia tai
san clia Cong ty C4 phan Ching khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n
ma khong c6 sw ddng y clia BSC déu trai luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng dwoc (i) sao chup hay nhan
ban & bat ky hinh thirc hay phuong thirc ndo hodc (i) dwoc cung cip néu khong dugc sy chép thuan ctia Cong ty Cb phan
Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hb Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri&
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research Trang| 10



