BAO CAO CAP NHAT DOANH NGHIEP
11/11/2020 — HNX: PLC BSC

Nganh : Héa déu (Bdo cdo gén nhét: Link)

Téng Cong ty Héa dau Petrolimex-CTCP (HNX: PLC)

Khuyén nghi MUA

Nhwa duwong day séng
Gia hién tai: 24,500 Ngay viét bdo cdo: 11/11/2020 Co cau cé dong
Gia myc tiéu trwdc day 18,800 C& phiéu lwu hanh (Triéu) 80.8 PETROLIMEX 79.1%
Gid muc tiéu mdéi: 34,700 Vén hoa (ty dong) 1,939 VO VAN CHIEN 0.5%
Ty suat ¢ tirc 5.8% Thanh khoan binh quan 6 thang: 416,027 ANDBANK ASSET MANAGEMENT  0.4%
Tiém ning ting gia 42% S& hitu nwdc ngoai 1.09% NGUYEN VAN bUC 0.2%

Chuyén vién phdn tich nganh:

Pinh gia

* BSC nang khuyén nghj tir THEO DOI I1&n MUA d8i véi c6 phi€u PLC va nang gid muc tiéu
nam 2021 1én 34,700 VND/CP (+42% so v&i mirc gia ngay 10/11/2020) do danh gia lai CP
va nang dy bao KQKD 2021. Ching t6i nang mirc PE muc tiéu 2021 tir 10x |én 11x.

Thai Ngoc Lan Huong
(Déu khi)
huongtni@bsc.com.vn

Chuyén vién phén tich kj thudt: Dy bao két qua kinh doanh

Nguyén Tién Birc = 2020: DTT = 5,498 ty VND (-11% yoy) va LNST = 170 ty VND (+17% yoy), EPS FW 2020 =
ducnt@bsc.com.vn 2,106 VND/CP. Gia dinh (1) san lvgng nhya duéng +25% yoy, (2) san lwgng ddu m& nhon
Gia khuyé&n nghi: 33,500 VND -10% yoy, va (3) san luvgng hda chat -35% yoy.

Gia cit 13: 21,500 VND * 2021:DTT = 6,649 ty VND (+21% YoY) va LNST = 255 ty VND (+50% YoY), EPS FW 2021 =

3,153 VND/CP. Gia dinh (1) san lugng nhua dudng +30% yoy , va (2) san lwong dau m&

nhon va hda chat phuc héi nhe +10% yoy.
Bang so sanh gia CP va VN- Index

1100 32,000 Cata |ySt

1000 * Dy an d3u tu Cao tS8c Bac — Nam dem lai trién vong ting trwdng cho nhém nganh nguyén

oo /d/ 22,000 vat liéu, trong d6 c6 nhya duwong.
N Y

800 Quan diém dau tvw

12,000

700 v * Gia dau thap gilip cai thién bién LNG cta PLC. U'dc tinh véi mbi 1 USD gia dau giam, bién
600 2,000 LNG cua PLC duoc cai thién khoang 0.3%.
11/2019  02/2020  05/2020  08/2020  11/2020 * Dy an Cao toc Trung Lwong — My Thudn day manh tién d6, tao dong lwc ting trwdng +25%
e \/N INDEX PLC

yoy trong ngan han (2020-2021) cho mang nhya duwdng clia PLC.
* Du an cao toc Bic — Nam day nhanh tién do va chuyén déi sang Dau tu cdng, tao dong luc

Bang so sanh P/E va VN index tang trwdng binh quan +30% yoy giai doan 2021-2023 cho mang nhya dudng cla PLC.
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. . = DT va LNST 9M2020 lan lwot dat 3,914 ty VND (-10% yoy) va 124 ty dong (+10% yoy),
11/2019  02/2020  05/2020  08/2020  11/2020 hoan thanh 78% k& hoach DT va 120% k& hoach LN ndm 2020 nh& nhu cdu nhya dudng

====VNINDEX (LHS) PLC (RHS) tdng manh va gia diu thap.

2019 | 2020F | Peer | VN-Index L | 2018 | 2019 [ 2020F | 2021F |

PE (x) 7.0 11.4 12.7 14.7 Doanh thu 6,434 6,160 5,498 6,649
PB (x) 0.8 1.4 1.1 2.0 Loi nhuan gdp 871 841 867 1,133
PS (x) 0.2 0.3 0.9 1.5 Lgi nhuan sau thué 153 145 170 255

ROE (%) 11.0 12.6 6.3 133 EPS 1,893 1,797 2,106 3,153
ROA (%) 3.1 3.8 3.9 2.4 Téng trudng EPS -11% -5% 17% 50%
EV/ EBITDA (x) 8.0 8.2 8.2 14.0 No rong/ VCSH 1.70 1.30 1.30 0.99
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BAO CAO CAP NHAT DOANH NGHIEP
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LUAN PIEM PAU TU
(1) Gia dau thap giup cai thién bién LNG cta PLC. U'dc tinh véi mbi 1 USD gia dau giam, bién LNG cla PLC dworc cai thién
khoang 0.3%.

Gia dau Brent trung binh 9M2020 dat 41 USD/thung (-36% yoy). Cung v&i d6, gid dau nén (nguyén liéu chinh cha dau m&
nhon) va gid bitum (nguyén liéu chinh cla nhya dudng) trung binh 9 thang cling gidam [an lugt 13 -7% yoy va -12% yoy.

Gia dau nén gidm theo gia dau thd Gia Bitum giam theo gia dau thd
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Ngubn: Bloomberg, BSC Research

Céc t6 chirc, dinh ché 1&n trén toan cau déu du bdo gia dau Brent trung binh ndm 2020 & khodng 40-42 USD/thung va
gid trung binh ndm 2021 & khoang 47-51 USD/thung. BSC ciing danh gid mirc gid ddu 41 USD/thung |13 hop ly dé lam kich
ban co s& cho du phéng ndm 2020. Tuy nhién, do nhiéu yéu t& bat 6n anh hudng I&n qua trinh héi phuc gid dau trong
nam tdi, ching t6i than trong st dung mirc gid 45 USD/thung lam kich ban co sé& cho dy phdng ndm 2021.

Gia diu Brent 2019A 2020F 2021F Thei diém dwa ra du bao
EIA 64.37 41 47 T10/2020
Morgan stanley 64.37 40 - T5/2020
JP Morgan 64.37 40 47 T7/2020
Goldman Sachs 64.37 42 51 T9/2020

Ngudn: BSC Research

Gia dau gilr @ mirc thap cd tac dong tich cuc 1én bién LNG clia 2 mang hoat dong chi chét cda PLC 1a Ddu m& nhon va
Nhya duwéng qua viéc gidm gia thanh cac nguyén vat liéu ngudn géc dau mé. U'dc tinh véi mdi 1 USD gid dau trung binh
ndm gidm, bién LNG cua PLC s& dugc cai thién khodng 0.3% (gia dinh cac yéu td khac khéng déi).
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Bién LNG ctia PLC dworc cai thién khi gid dau giam
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Nguédn: PLC, BSC Research

(2) Dw an Cao t6c Trung Lwong — My Thuan dugc ddy manh tién do, tao dong lwc ting trwd'ng +30% yoy trong ngan han
(2020 - 2021) cho mang nhwa dwdng cha PLC.

Dy an cao t6c Trung Luwong — My Thuan vdi tong chiéu dai 51,1 km d3 khéi cong dwgc 10 ndm (tir ndm 2009) nhung dinh
tré do gdp nhiéu vdng mac. Tuy vay, tir ddu ndm 2020, dy dn d3 thdo g& moi khé khin vuéng méc, ddy nhanh ti€n do,
hoan thanh ban giao 100% mét bang, giai ngan vén nha nudc va von tin dung theo ding tién d6 dy an.

Hién tai du an dd hoan thanh 60% khéi lugng cong trinh, du kién thong tuyén thang 12/2020 va hoan thanh cudi Q2/2021
nham két ndi dong bd toan tuyén TP H6 Chi Minh - Can Tho - Ca Mau theo quy hoach. Giai doan nay, nhiéu géi thau, cac
don vi thi céng dang tién hanh thdm nhua mat dwdng. Piéu nay da tao dong luc cho doanh thu mang nhya dudng
9M2020 clia PLC tang trudng +26% yoy.

Doanh thu mang nhya dwdng tdng manh trong 3 Quy dau ndm 2020
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Ngudn: PLC, BSC Research

Trong ndm 2021, BSC dénh gid mang nhya dwdng cta PLC sé& ti€p tuc tdng trwdng +25% yoy nhd dong lyc tir dy &n cao
tdc Trung Lwong — M§ Thuan hoan thién giai doan mat dudng.
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(3) Dw an cao t6c Bic — Nam day nhanh tién d6 va chuyén dai hinh thirc dau tw sang Dau tu cong, tao dong lwc ting
trwdng binh quan +30% yoy trong giai doan 2021-2023 cho mang nhya dwdng ctia PLC.

Tuyé&n Bac Nam phia déng tir H3 Noi d&n Can Tho dai 1,800 km (trong dé 654 km cao téc) thudc 11 dy &n thanh phan.
Téng ngudn vén du kién trén 118,000 ty VND, gdbm 55,000 ty VND vén nha nwdc va hon 63,000 ty VND huy ddng ngoai
ngan sach. Hién nay 6 du dn thanh phan d3 dugc khéi céng, du kién hoan thanh vao giai doan 2022-2023.

T 03 du &n thanh phan dugc quy hoach dau tw cdng ban dau, hién da cé thém 03 du an dwoc chuyén ddi sang hinh
thirc dau tw cdng va 02 du an dang dugc xem xét chuyén déi. Viéc chuyén d6i sang hinh thirc dau tu cong cd tac ddng
tich cwc d6i vdi céc nha cung cdp vt liéu xdy dung (trong d6 cé PLC) nho ddy nhanh tién d6 gidi ngan, han ché cong ng
khé doi.

Céac du an thanh phan cao toc Bac — Nam

Chiéu dai Vén du kién Dv kién Dv kién )
Hinh thirc dau tw
(km) (ty VND) khé'i cong hoan thanh

Cao B6 - Mai Son 15 1,600 09/2019 2021
Cam L0 - La Son 98 7,670 11/2019 2021 Pau tuw cong
Cau My Thuén 2 7 5,000 02/2019 2021
Mai Son - QL 45 63 12,920 09/2020 2022-2023
Vinh Hao - Phan Thiét 101 11,600 09/2020 2022-2023  Dau tw cong (chuyén d6i tir PPP)
Phan Thiét - Dau Gidy 99 14,360 09/2020 2022-2023
QL 45 - Nghi Son 43 6,330 2021 2022-2023  PPP (xem xét chuyén d&i sang dau tw
Nghi Son - Dién Chau 50 8,380 2021 2022-2023  ¢dng do khdng chon dugc nha dau tu)
Dién Chau - B3i Vot 50 13,340 2021 2022-2023 .

PPP (da chon dugc cdc nha dau tu lam
Nha Trang - Cam Lam 49 6,715 2021 2022-2023 .

chd thau)
Cam Lam - Vinh Hao 78 13,690 2021 2022-2023

Ngudn: BSC Research

V&i 25-30% thi phan nhua dudng Viét Nam, PLC ¢ sttc canh tranh I&n dé€ hudng loi tir dy dn cao téc Bac — Nam trong
dai han. San pham nhya duwdng dac néng (chiém 80% san luvgng) cla PLC khéng cé nhiéu khac biét so véi cac ddi thi
canh tranh. Tuy nhién, PLC c6 cdng suat san xuat |&n hon nhiéu so véi cac d6i tha (khodng 350,000 tdn/nam), hé thdng
7 nha mdy pht séng toan quéc, nhiéu kho chira va cé hé thdng phan phdi qua cac clra hang cta PLX.

Tuy nhién, mang nhua dudng sé chi thye sy dwoc hudng i & giai doan cudi cla nhitng du dn nay khi hoan thién mat
duwong. Do d6, mang nhya dudng cla PLC du kién bdt dau ghi nhan ting trwedng manh (binh quan +30% yoy) ti¥ cudi
2021 — dau 2022.
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CAP NHAT DOANH NGHIEP
9M2020 - Tang trwdng bat chap dich bénh nh& nhu cdu nhwa dwdng ting va cdi thién bién LNG

Trong 9M2020, PLC ghi nhan DTT= 3,914 ty VND (-10% yoy), LNST= 124 ty d6ng (+10% yoy), hoan thanh 78% ké hoach
DT va 120% ké& hoach LN ndm 2020 do cac yéu td:

DT mang Nhwa dwéng +26% yoy nho:

o Du an Cao t&c Trung Lwong — M§ Thuan d3 duoc thao g& vudng mac, ddy nhanh tién do giai ngan va thi cong
o Céac dy an dudng Vanh Pai 2, Vanh Dai 3 Ha Noi gap rut hoan thanh nhitng céng doan cuéi.

DT mang Dau m& nho'n -6% yoy do dnh hwéng clha dich Covid-19 khién hoat déng san xuat, van chuyén gian doan.
DT mang Héa chat -42% yoy do anh huéng cla dich Covid-19 va gid dau thap.

Bién LNG dworc cdi thién Ién 17% (so vdi mirc 14% cung ky) nh& gid thanh nguyén vat liéu gidm theo gid dau

DU BAO KET QUA KINH DOANH

Dién bién KQKD 9M2020 clia PLC d3 t6t hon so véi ky vong clia ching t6i trong bao cdo cap nhat gan nhat ngay 15/05/2020
(Link). Do d6, BSC diéu chinh dy phdng KQKD cta PLC nhu sau:

N3m 2020 — Tang trwédng loi nhudn nhé ting nhu ciu nhya dwéng va gid dau gidm

Nam 2020, BSC dy bao PLC dat DTT= 5,498 ty VND (-11% yoy) va LNST = 170 ty VND (+17% yoy), twong dwong EPS =
2,106 VND/CP dua trén cac gia dinh:

San lwvong Nhya dudng +25% yoy nhé ting nhu ciu nhya dudng phuc vu cac dy an Cao tdc Trung Luong — My Thun,
dy 4n Budng Vanh Dai 2, Vanh bai 3 Ha N6i.

San lugng Dau m& nhén -10% yoy do gidm nhu cau sdn xuat, van tai va tiéu thu xe mai.

San lwgng Hda chat -35% yoy do nhu cdu sdn xuat cdng nghiép giam.

Bién LNG duworc cai thién tlr 14% |én 16%.

Gi4 dau tho trung binh ndm 2020 & ngudng 41 USD/thung.

N&am 2021 - Tang trwdng manh mé nho séng dau tu céng

Nam 2021, BSC du bdo PLC dat DTT= 6,649 ty VND (+21% yoy) va LNST = 255 ty VND (+50% yoy), twong duong EPS =
3,153 VND/CP dwa trén cac gia dinh:

San luvgng Nhya duong +30% yoy nhé tang nhu cau nhya dudng phuc vu dy an Cao téc Trung Lwong — My Thuén,
va dy an Cao toc Bac — Nam.

San lugng DAu m& nhén +10% yoy nhé hdi phuc nhu ciu san xuat, van tai va tiéu thu xe mai.

San lwgng Hda chat +10% yoy do nhu cau sdn xuat cdng nghiép héi phuc véi tdc dd cham.

Bién LNG dat 17%.

Gi4 dau tho trung binh ndm 2021 & ngudng 45 USD/thung.
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DINH GIA — HAP DAN

BSC khuyé&n nghi MUA d&i véi c6 phiéu PLC véi gid tri hop ly ndm 2021 13 34,700 VND/CP. Mrc gid nay tuong dwong upside
42% (theo gia dong clra ngay 10/11/2020 la 24,500).

Chung téi ndng mirc P/E muc tiéu 2021 tir 10x I&n 11x, cao g&p 1.5 Ian P/E trung binh 3 ndm 2017-2019 13 7.4x, do BSC danh
gid PLC s& duwoc huwdng lgi tang trudng manh mé tir cic du an dau tu cong trong giai doan tdi.
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Ngudn: Bloomberg

Dién bién gia CP PLC ting trong giai doan vira roi cling phan dnh 1 phan ky vong tang trudng KQKD trong thoi gian sap t&i
khi cdc du an dau tu dudng x4, san bay tdng manh trd lai.

Dién bién gia CP PLC va gia muc tiéu
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Ngudn: Bloomberg, BSC Research
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PHU LUC

LCTT (1y déng) 2018 2019 2020F _2021F
Doanh thu thuan 6,434 6,160 5,498 6,649 (LG)/LNST 194 185 214 320
Gi& von hang ban (5563) (5319) (4,631) (5516) Khéu hao va phan bd 135 170 207 205
Lei nhuén gép 871 841 867 1,133 Thay d6i von luu dong (471) 441 (192) 10
Chi phi ban hang (490) (469) (473) (606) Dieu chinh khéac - - - -
Chi phi QLDN (96) (105) (110) (127) LCTT tr HD KD (142) 796 228 535
L5i/16 HPKD 286 267 283 400 ‘
Doanh thu tai chinh 32 44 62 56 Tién chi mua TSCb (222) (202) (225) (84)
Chi phi tai chinh (112) (137) (132) (131) Pau tw khac (67) (149) - -
Chi phi l&i vay (86) (127) (124) (115) LCTT tir HD Dau tu (272)  (300)  (198) (84)
Lei nhuan tir CTLD/LK (20) (12) (6) (12)
L&i/1d khac 8 24 7 7 Tién chi tra cd tirc (161) (129) (113) (113)
Loi nhuan truoc thué 194 185 214 320 Tién tlr vay rong 595 (534) 82 (289)
Thué thu nhap DN (41) (40) (43) (65) Tien thu khéac - - - -
LN sau thué 153 145 170 255 LCTT tr HD Tai chinh 433 (663) (31) (403)
CDTS B } . .
LNST - CDTS 153 145 170 255 Dong tién dau ky 565 584 417 416
EBITDA 231 212 201 309 Tién trong ki 19 (167 (1) 48
EPS 1,766 1,599 2,106 3,153 Dong tién cudi ky 584 417 416 464
CDKT (Ty dong) 2020F  2021F Chi s6 (%)
Tién va twong dwong tién 584 417 416 464 Kha nang thanh toan
Dau tw ngan han 111 260 260 260 Hs6 TT ngén han 1.10 1.09 112 1.16
Phai thu ngan han 1,879 1,569 1,540 1,676 Hsd TT nhanh 0.77 0.77 078 081
Ton kho 1,139 990 991 1,039 o
TS ngan han khac 84 73 89 35 Co’ cau von
TS ngan han 3,796 3,308 3,296 3,475 Hsb No/TTS 0.73 0.70 0.69  0.67
TS hiru hinh 1,275 1,436 1,661 1,744 Hsb No/VCSH 2.66 2.38 223 205
Khéu hao (601) (673) (755) (845)
TS d& dang dai han 163 187 34 34 Nang lwc hoat dong
DT dai han 44 32 32 32 S6 ngay HTK 62.85 73.04 78.07 67.15
TS dai han khac 167 165 173 182 S6 ngay phai thu 97.71 102.13 103.19 88.28
TS dai han 1,059 1,156 1,154 1,156 S6 ngay phai tra 59.66 89.03 97.65 84.93
Téng TS 4,854 4,464 4,450 4,631 ccc 100.91 86.14 83.61 70.50
No phai tra 1,259 1,396 1,242 1,571
Vay ngan han 2,160 1,605 1,677 1,398 Ti suét lgi nhuan
No ngén han khac 22 23 23 23 Loi nhuéan gop 14% 14% 16% 17%
Téng Nor ngan han 3,441 3,024 2,941 2,992 Loi nhuan LNST 2% 2% 3% 4%
Vay dai han 88 109 120 109 ROE 12% 11% 12% 17%
No dai han khéc 0 10 10 10 ROA 4% 3% 4% 4%
Téng No dai han 88 119 130 119
Téng Nor 3,530 3,143 3,071 3,111 binh Gia
Vén gop 808 808 808 808 PE 7.36 6.95 11.40 11.10
Thang dw vén ¢b phan 4 4 4 4 PB 0.85 0.76 142  1.86
LN chua phan phoi 154 143 194 327
Von chid khac 359 367 373 382 Tang trwéong
Cb dong thiéu sé . - - - Tang trwéng DTT 27% -4% -11% 21%
Téng Vén cha sé hiku 1,325 1,322 1,379 1,520 Téang trwéng EBIT 2% 6% 15%  29%
Téng nguén vén 4,854 4,464 4,450 4,631 Tang trudng LNTT -10% -4% 15%  50%
S6 lugng cb phiéu lwu hanh 81 81 81 81 Tang trwéng EPS -11% -5% 17%  50%

Ngudn: BSC Research.
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Khuyén céo str dung

Ban bé&o c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha déu tw chi nén str dung cac thong tin, phan tich, binh ludn cda Bén bdo céo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va du bao va quan
diém trong bao cdo nay duoc dua trén nhimg ngudn di liéu déng tin cay. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing thong tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong cén béo trwéc. Ban bao céo nay c6 ban quyén
va la tai san cia Cong ty Cé phan Ching khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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