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Gia muc tiéu 21,000

Vung mua 15750
Dir liéu thi trwong
Sé lwong cp (triéu cp) 80.8
Vén hoa (ty ddng) 1,317
Gia cao nhét 52 tuan 17,300
KLGP Tbinh 10 ngay (cp) 562,805
S& hiru NDTNN 0.70%
Cé dong lon
TP xéng dau VN 79.07%
D6 Thi Hanh 1.56%
Pheim Aizawa Trust 1.12%
QDT DN Hang dau VN 0.97%

Dién bién gia (1 nam)

i 1400K

Tdng quan cong ty

Téng cdng ty hda dau Petrolimex kinh
doanh 3 [inh vwc chinh: Dau may
nhon, nhya dudng va hoda chat.

Cac béao cao khac Link

BSC Research

BSC

THUC DAY PAU TU CONG

Dinh gia

ching tdi khuyén nghi THEO DOI ma cb phiéu PLC véi gia muc tiéu
la 18,800 VND/cp; twong trng v&i upside 14.6% theo phwong phap
P/E = 10x trong nam 2021, I4i su4t chiét khau 15%.

Ké hoach 2020

PLC dat ké hoach doanh thu muc tiéu dat 5,016 ty VND (-19% yoy)
va LNST & méc 103.6 ty VND -29% yoy). Chia cb tirc ty 1& 14% tién
mat.

Dw bao KQKD 2020
BSC duw bao PLC sé& ghi nhan DTT va LNST lan lwot & mirc 5,774 ty
VND (-6.3% yoy) va 128 ty VND (-11.4% yoy) trong nam 2020.

Catalyst
« Thuc dy diu tw cong gitp tang trwdng mang nhwa dwéng.

Rui ro dau tw

« Bién dong gia dau.

« Tién d6 giai ngan diu tw cong.

« Canh tranh gay gt trong mang dau may nhén

Cap nhat KQKD

« KQKD Q1/2020. DTT dat mtrc 1,381 ty VND (-16% yoy), LNST
gidm manh xudng mc 24 ty VND (-50% yoy).

* Ddu m& nhon - LN giam dan do canh tranh. Doanh thu va LNG
clia mang dau nhén & mire 326 ty VND (-15.2% yoy) va 85 ty VND (
15.3% yoy). Bién LNG cai thién manh Ién mic 25.9% (so v&i mirc
trung binh khodng 30% - 32% nhirng nam truédc). Viéc cai thién bién
LNG dén tir viéc gia dau giam manh (-66% trong quy 1/2020), trong
khi gia ban chwa diéu chinh nhiéu.

* Mang nhwa dwong — Ky vong tir dau tw cong. Trong quy
1/2020, mang nhwa dwéng ghi nhan DTT va LNG lan lwot & mic
664 ty VND (+29.6% yoy) va 84 ty VND (+46.7% yoy). Doanh thu va
LN cia mang nhya dwdng cé sw twong quan manh mé vai (1) tién

do dau tw cong vé dwdng xa, (2) gia nhwa dwong thé gioi.

* Mang hoa chat — Thu hep san xuat. PLC hién dang thu hep

nganh kinh doanh héa chat do cé bién LNG th4p, dao dong tr 5%-
9%.
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Q1/2019

CAP NHAT DOANH NGHIEP

KQKD Q1/2020 bi anh hwé'ng manh do dich bénh COVID-19.

DTT dat muirc 1,381 ty VND (-16% yoy), LNST gidm manh xuéng murc 24 ty VND (-50% yoy). V& co cau doanh
thu, mang nhya duwong va dau m& nhon ting dan ty trong déng goép lan lwot & mirc 26.7% va 46.1%, trong
khi mang hda chat gidm dan do dinh huwéng gidm tap trung vao nganh ndy. DT va LN sut gidm do (1) doanh
thu cdc mang kinh doanh chinh gidm 15%-16% do chju anh hudng tir COVID-19, (2) thu nhap khac (20 ty
VND) tir viéc ban dat, (3) 16 ty gia 22 ty VND do dong Viét Nam mat gia.

KQKD PLC Co’ cdu LNG PLC
0.2% 1.4% 0.9% 0.3% 0.4%
9 9 5 18.9% 0 9 16.1%
15.2% 15.0% 13.1% 14.6% .9% 18.4% 18.1% 22.6%

Q1/2020
-16.0%

51.4% 58.3% 54.2%

44.7% 41.8%

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

B Dau m& nhon Nhya duwong Héa chat Khéc

Ngudn: PLC, BSC Research
Dau m& nhén - LN gidm dan do canh tranh
Doanh thu va LNG cla mang dau nhén & mirc 326 ty VND (-15.2% yoy) va 85 ty VND (-15.3% yoy). Bién LNG
cai thién manh l1én mirc 25.9% (so véi mirc trung binh khoang 30% - 32% nhitrng nam trudc). Viéc cai thién
bién LNG dén tir viéc gia dau gidm manh (-66% trong quy 1/2020), trong khi gid ban chua diéu chinh nhiéu.

Vé ky vong mang dau m& nhén trong ndm 2020, BSC cho réng ap lwc canh tranh van & muc cao, clng san
lwgng tiéu thy 6 t6, xe mdy, dong co,.. sut giam do anh hudng bdi dich COVID-19. Ching tbdi wéc tinh, toan
nganh dau m& nhon sé tang trwdng san lugng & mirc -3% yoy do viéc syt gidm manh san lugng tiéu thu trong
quy 1/2020 va dan phuc hdi vao cudi ndm, va san lugng tiéu thu cta PLC sut giam murc -5% yoy do canh tranh
cao. LN clia mang dau m& nhon sé dwoc hd tro tir vide gidm gid dau manh trong ndm 2020.

Tang trwdng mang dau m& nhon

26.0%

28.9%

35.7%

31.1%
20.7%

25.9%

-6.6%

Q1/2019 Q3/2019 Q1/2020

-15.2%

@ 9, DT Bién LNG

BSC Research
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Mang nhya duéng - Ky vong tir dau tu cong

Trong quy 1/2020, mang nhya dudng ghi nhan DTT va LNG Ian luvgt & mirc 664 ty VND (+29.6% yoy) va 84 ty
VND (+46.7% yoy). Doanh thu va LN cla mang nhya dudng co sy twong quan manh mé vai (1) tién do dau tw
céng vé dudng x4, (2) gid nhua dudng thé gidi. Trong giai doan 2020 — 2025, BSC ky vong gidi ngan d4u tu
cong s& tdng manh, cac du an vé dudng x4 nhu dy an duong cao t6c Bac Nam s& dugc ddy nhanh tién d9, tir
dé gilp ting trwdng vé san lugng tiéu thy vé nhya dudng. Thém vao dé, gid ban nhya dudng hién nay giam
manh so vé&i ndm 2019 do anh hudng tir gia dau gitip hd tro cai thién LN cla DN. Tuy ndm nay khéng ky vong
nhiéu tlr ting trudng san lvong nhya dudng clia PLC (+10% yoy) do viéc cham tré giai ngan trong 1H2020,
chung téi ky vong san lvgng nhya duwong tiéu thu sé tang tredng & mirc ~30% yoy.

Gia nhua duong dac néong Bitumen price
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Mang héa chit — Thu hep san xuét
PLC hién dang thu hep nganh kinh doanh héa chat do cé bién LNG thap, dao déng tir 5%-9%.

Du bdo KQKD - Tang trudng manh nam 2021

BSC du bao PLC s& ghi nhan DTT va LNST Ian lugt &@ mirc 5,774 ty VND (-6.3% yoy) va 128 ty VND (-11.4% yoy)
trong nam 2020 v&i gia dinh:

(1) San lwgng ddu m& nhén -10% yoy do dnh hudng tiéu thu vao nira dau nam 2020, san lvgng nhya dudng
+10% yoy, san luvgng hda chat -10% yoy. Gia ban cac san pham giam tir 5%-10%, diéu chinh do gid NVL giam.
(2) Gia dau trung binh & murc 40 USD/barrel.

Trong nam 2021, ching ti ky vong PLC s& ghi nhan DTT va LNST lan luot & murc 6,733 ty VND (+16.6% yoy)
va 184 ty VND (+43.2% yoy) vd&i gia dinh:

(1) San luvong ddu m& nhon khdng tang trwdng, san luong tiéu thu nhya dudng +30% yoy, san lugng hoa
chat tdng nhe 5% so véi nam 2020.

(2) Gia dau +10% yoy.

BSC Research
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trudng manh. Bién LNG dat mirc cao nhat & 18.4% va gidam khi nha nuwdc khdng con thic ddy dau tu cong.

Ting trwdng PLC
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BSC Research
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BSC

PHU LUC: CO' CAU DT LN CUA PLC KHI PAU TU CONG TANG TRUONG

Nam 2015, khi v&n dau tuw giai ngdn dau tu cong tdng trwdng manh, DT 1a LN mang nhua duwdng cta PLC tang

Bién LNG cua PLC qua th&i ky
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Co’ cdu LNG cua PLC
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Ngudn: PLC, BSC Research
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2015 2016 k) 2018 2019 2020 2021
Doanh thu thuan 6,916 4,805 5,046 6,434 6,160 5,774 6,733
LN gop 1,275 802 783 871 841 762 957
DT tai chinh 41 30 32 32 44 62 62
CP tai chinh (159) (77) (60) (111) (137) (126) (138)
L&i vay (50) (50) (54) (86) (127) (118) (125)
CP ban hang (591) (409) (446) (490) (469) (426) (525)
CP QLDN (148) (107) (92) (96) (105) (105) (121)
L4i/l6 HDKD 419 249 213 186 161 155 224
TNhap khac (rong) 5 7 2 8 24 7 7
LN trwéc thué 424 257 215 194 185 161 231
LN sau thué 329 205 171 153 145 129 184
LN CP thiéu sé - - - - - - -
LN Cty me 329 205 171 153 145 129 184
EPS 3,864 2,408 2,015 1,799 1,707 1,511 2,162
TS ngén han 3,379 2,556 2,983 3,796 3,308 2,943 3,532
Tién va TD Tién 1,335 606 565 584 417 212 403
Phai thu ngan han 1,083 1,191 1,566 1,879 1,569 1,470 1,715
Tdn kho 923 733 777 1,139 990 933 1,075
TS ngén han khac 38 26 32 84 73 68 80
TS dai han 772 815 898 1,059 1,156 1,154 1,156
Phai thu dai han 0 4 4 4 5 4 5
TSCH 431 500 509 678 768 911 903
TSCD hiru hinh 429 497 506 673 763 906 899
TSCP thué TC - - - - - - -
TSCD vé hinh 2 3 3 4 5 4 4
TS d& dang dai han 175 81 153 163 187 34 34
TS dai han khac 105 163 166 167 165 173 182
Toéng TS 4,151 3,371 3,881 4,854 4,464 4,097 4,689
No phai tra 3,000 2,020 2,537 3,530 3,143 2,760 3,281
No ngén han 2,972 1,978 2,462 3,441 3,024 2,652 3,184
Vay ngén han 2,511 1,256 1,579 2,160 1,605 1,512 1,743
N dai han 28 41 75 88 119 108 97
Vay dai han 28 41 75 88 109 98 87
Vén chi sé hivu 1,151 1,351 1,344 1,325 1,322 1,337 1,408
Vén goép 808 808 808 808 808 808 808
LN chwa phan phdi 86 220 173 154 143 154 218
Tdng ngudn vén 4,151 3,371 3,881 4,854 4,464 4,097 4,689

Ngudn: BCTC DN, BSC Research

BSC Research Trang| 5
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Q1/2019  Q2/2019 Q3/2019  Q4/2019 Q1/2020
Doanh thu thuan 1,644 1,522 1,171 1,823 1,381
LN gép 194 231 176 238 202
DT tai chinh 12 9 17 7 12
CP tai chinh (31) (43) (33) (29) (46)
Lai vay (28) (40) (33) (27) (22)
CP ban hang (108) (119) (102) (139) (107)
CP QLDN (25) (24) (21) (29) (29)
L3i/l6 HDKD 39 50 33 47 30
TNhap khac (rong) 22 - - 2 2
LN trwée thué 61 51 33 49 31
LN sau thué 48 39 26 36 24
LN CD thiéu s6 - - - - -
LN Cty me 48 39 26 36 24
EPS 594 483 322 446 297
TS ngén han 3,633 3,610 3,292 3,307 3,762
Tién va TD Tién 639 493 345 420 670
Phai thu ngén han 1,640 1,663 1,556 1,582 1,543
Tén kho 1,176 1,277 1,167 975 1,091
TS ngén han khac 97 106 101 70 98
TS dai han 1,129 1,107 1,111 1,155 1,149
Phai thu dai han 4 4 4 5 5
TSCD 725 741 739 768 799
TSCD hiru hinh 720 736 734 763 794
TSCD thué TC - - - - -
TSCD v6 hinh 5 5 5 5 5
TS d& dang dai han 190 155 164 183 148
TS dai han khac 170 170 171 168 168
Téng TS 4,762 4,717 4,402 4,462 4,911
No phai tra 3,389 3,451 3,110 3,136 3,567
No ngén han 3,277 3,354 2,995 3,000 3,448
Vay ngén han 2,363 2,186 1,637 1,579 1,705
No dai han 112 97 115 135 119
Vay dai han 112 97 115 135 109
Vén chi s& hivu 1,373 1,267 1,293 1,327 1,344
Vén gop 808 808 808 808 808
LN chwa phan phéi - - - - -
Téng ngudn vén 4,762 4,717 4,402 4,462 4,911
% yoy DT 17% -4% -9% -16% -16%
Bién In gop 11.8% 15.2% 15.0% 13.1% 14.6%
Lai vay/DTT 1.7% 2.6% 2.8% 1.5% 1.6%
CP ban hang/DTT 6.6% 7.8% 8.7% 7.6% 7.7%
CP QLDN/DTT 1.5% 1.6% 1.8% 1.6% 2.1%
Bién In thuan 2.4% 3.3% 2.8% 2.6% 2.2%

BSC Research

BSC

Doanh thu -15.9% yoy, LN gidm 50.5% yoy
do (1) Doanh thu cac SP chinh gidm ttr 15-
16% yoy do anh hwéng tir dich bénh, (2) 16
ty gia 22 ty VND.

Bién LNG & mirc 14.6%, cai thién so vé&i
quy 4/2019.

Co céu TS ngan han 76.6%/TTS, tién mat
ddi dao

TS d& dang thoi gian t¢i gidm nho viéc dwa
vao hoat dong clia kho Cam Ranh.

Co céu no: 48% vay ngén han, khéng cé
nhiéu no dai han.
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Bao cao cap nhat doanh nghiép B SC

PLC - Tong coéng ty Héa dau Petrolimex
15/05/2020 S ’
MOT SO CHi TIEU TAI CHINH CO' BAN
Q22017 Q32017 Q42017 Q12018 Q22018
1. Kha nang thanh toan

Hs6 TT ngén han 111 1.08 1.10 1.10 1.09 Kha nang thanh toan & mirc trung binh
Hs6 TT nhanh 0.25 0.20 0.19 0.25 0.33

2. Co cdu von

TSNH/ TTS 76.0% 77.0% 75.0%  740%  77.0% DN st dung nhiéu don béy (cht yéu vay tai tro
TSDH/ TTS 24.0% 23.0% 25.0% 26.0% 23.0% cho HD SXKD ngan han).

Hs6 No/ TTS 71.0%  73.0%  71.0% 70.0%  73.0%

Hsb No/ VCSH 2.47 2.72 241 2.36 2.65

No ngén han/TTS 69.0% 71.0%  68.0% 67.0%  70.0%

Ng DH/TTS 2.0% 2.0% 3.0% 3.0% 2.0%

3. Nang lwc hoat dong

Vquay hang tén kho 55 5.0 4.9 5.0 4.3

Vquay phai thu 3.9 4.2 3.9 4.0 3.8

Vquay phai tra 3.2 35 3.4 3.2 3.2

Sé ngay HTK 66.6 73 74 74 86

Sé ngay phai thu 94 87 94 91 96

S ngay phai tra 113 106 108 115 114

CCC 48 54 60 50 68

4. Kha néng sinh loi

LNST/DTT (%) 2 0% 2 6% 2 204 2.0% 1.7% Kha nang sinh 1&i gidm dan do canh tranh cao
LNST/VCSH (%) 3.5% 3.1% 2.0% 2.7% 1.8%

LNST/TTS 1.0% 0.8% 0.6% 0.8% 0.5%

LN t HDKD/DTT 2.4% 3.3% 2.8% 2.6% 2.2%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.47 3.72 3.40 3.36 3.65

DT/TTS 0.35 0.32 0.27 0.41 0.28

EBIT/DT 0.05 0.06 0.06 0.04 0.04

EBT/EBIT 0.69 0.56 0.50 0.64 0.58

18i rong/LNTT 0.79 0.76 0.79 0.73 0.77

6. Dinh gia

PE 74 74 6.4 9.1 105 Binh gid & mrc trung binh 10x trong qua khi
PB 0.9 0.9 0.7 1.0 1.0

EPS 594 483 322 446 297

BVPS 16,925 15,613 15939 16,360 16,578

7. Tang trwéng (%)

TTS 15% 11% 4% -8% 3%

No 23% 15.9% 6.3% -11.4% 5.3%

DTT 17%  -3.7%  -85%  -16.0% -16.0%

LN gop 4%  -5.0%  -2.3% 2.0%  4.0%

LNST 17% -18.6%  -3.7% -1.3%  -50.5%

EPS 16.9% -18.6%  -4.2% -2.2%  -50.2%

BSC Research
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Bao cao cap nhat doanh nghiép

Petro.limex B S C

PLC - Téng coéng ty Héa dau
15/05/2020

DPiém nhan ky thuat:

- Xu hwdng hién tai: Tang gia.

- Chi bao xu hwéng MACD: dwéng MACD & trén dwong tin hiéu.
- Chi bao RSI: Doi khdi viing qua mua.

- Bbwong MA: EMA12 & trén EMA26.

Nhan dinh: PLC dang & trong qua trinh tang gia sau khi da c6 quang thdi gian gidm dai han ti
nam 2016 dén dau ndm nay. Céc chi bao ky thuat hién hau hét dang & trong trang thai tich cuc.
Thanh khoan cé phiéu trong nhi¥rng tudn gan day dang c6 chiéu huéng tang dot bién so véi quang
thdi gian trwéc d6, phan anh sy quan tm clia cac nha giao dich dbi v&i cb phiéu tai thoi diém hién
tai. Chi bdo dong lwgng RSI vira thoat khdi viing qua mua cho thdy cé phiéu c6 thé tiép tuc di

ngang tich |0y ngan han dé tim thém doéng lwc duy tri da tang trong trung han. Nguéng khang cw
gan nhét clia cb phiéu ndm tai ngwéng 17. Dw kién néu thj trwdng tiép tuc dién bién tét nhw hién
nay, PLC cé co hdi tré lai 1an lwot cac viing gia cao clia qua khir.

Khuyén nghi: Nha dau tw cé thé mua khi PLC dao déng xung quanh murc gia 15.75 véi muc tiéu
trung han ctia ¢ phiéu Ia tai nguwéng 21, can nhac cat 16 néu mbc 14.5 bj xuyén thing.

D6 thj ky thuat
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Ngudn: BSC, PTKT iTrade
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Bao cao cap nhat doanh nghiép
i BSC
Khuyén cao sir dung

Ban bao céo nay ctia Cong ty Cd 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 cGa doanh nghiép ciing nhw dién bién thj trwéng
cta cd phiéu clia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé& cung cap theo yéu cau cla bét ky tb
chtrc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm giir chirng khoan. Nha dau tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban bao c&o nhw la ngudn tham khéo trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay dwoc dwa trén
nhirng nguén di liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang dau tw va phat trién
Viet Nam (BSC) khéng dam bao réng cac ngudn théng tin nay 1& hoan toan chinh xac va khéng chiu bat ky mot
trach nhiém nao ddi véi tinh chinh xac cta nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw
khong chiu trach nhiém vé nhirng thiét hai d6i voi viéc st dung toan bo hay mét phan ndi dung ija ban bao cao
nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao cao nay dua trén sw can nhac can trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhlen nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can
béo trwéc. Ban bao cao nay c6 ban quyén va la tai sén ctia Cong ty C6 phan Chirng khoan Ngan hang Pau tw
va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sy ddng y ctia BSC déu trai
luat. BAt ky ndi dung nao cla tai liéu nay ciing khéng dugc (i) sao chup hay nhan ban & bat ky hinh thirc hay
phwong thirc ndo hodc (i) dworc cung cip néu khong dwoc sy chap thuan ctia Cong ty C6 phan Chirng khoan

BSC Tru s& 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 H6 Chi Minh

Tang 9 Toa nha 146 Nguyén 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
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