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Vi thé doanh nghiép

Petrolimex 13 doanh nghiép xing dau s6 1 Viét Nam chién hon
50% thi phan trong nudc. Cong ty di phat trién duoc hé thong co
s& ha t?mg khép kin ttr khau ton chua, van chuyén, mang ludi phan
phdi ban 1¢ trén 63 tinh thanh ca nudc.

Nim 2018 nha may loc dau Nghi Son di vao hoat dong giup
Petrolimex giam chi phi ddu vao thay vi chi nhap ctia nha may loc
dau Dung Quét qua d6 gia tang bién lgi nhuan cho cong ty.

Su hd trg ctia ¢d dong chién luge JX Nippon Oil & Energy trong
viéc phat trién mang ludi kinh doanh xing dau va kha ning mo
rong sang mang ban lé.

Doanh thu va lgi nhuén

Doanh thu ban hang hang nam cua cong ty dya trén san luong ban
hang va gia ban, doanh thu bién dong manh trén thi truong mac du
san lugng kinh doanh luén tiang truéng. Trong nam 2019, PLX
cong bd doanh thu dat 189,641 ty dong (-1.19% n/n) va LNST dat
4,252 ty dong (+16.52% n/n). Tuy san luong tiéu thy cta cong ty
ting truong nhung trung binh nim 2019 gid diu & mic 62
usd/thung thap hon trung binh nim 2018 1a 75usd/thiing 1a nguyén
nhan chinh din dén doanh thu c6 phén sut giam.

DPau nam 2020 13 mot chudi cac sy kién phuc tap dbi v6i nganh
dau khi, khi ma dich Covid-19 van ding bung phat trén toan ciu
khién nhiéu quéc gia phai dong cira tam thoi, cac nganh hang van
tai, du lich dugc cho 1 s& chiu anh hudng tryc tiép dan dén nhu
cau tiéu thu dau thap hon.

Cung v6i d6 nhimg ngdy qua gia dau thé gidi giam manh ky luc,
nguyén nhan xuat phat tir viéc khong dat duoc thoa thuan khai thac
giita Nga va OPEC dan dén san luong cung diu gia ting dot bién.
Hién tai gia dau duoc giao dich quanh mdc 25 usd/thung dau tho
WTI, didu nay sé& tic dong manh dén két qua kinh doanh cta PLX
khi cong ty dang du trix t&i 11,777 ty hang tdn kho.

Pinh gi&

Trong nam 2020, chung t6i dy phong doanh thu PLX dat mirc
180,159.63 ty ddng (-5.00% n/n) va loi nhun sau thué la 3,466.99
ty dong  (-27% n/n). St dung két hop cic phuong phap P/E va
EV/EBITDA , ching t6i khuyén nghi Mua cho PLX boi vi
chung t6i cho ring cb phiéu dang duoc thi truong dinh gia thap.
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PHAN TiCH TAI CHINH

Danh gia tinh hinh tai san

TAI SAN

A. TAI SAN NGAN HAN 34,578,076 38,868,922  61.56%  62.81% 12.41%
tTI;n vacéc khoan trtongduong 1550835 11778869  18.20%  18.23% 10.35%
DAu tu tai chinh ngin han 4,714,407 5,397,277 8.39% 8.72% 14.48%
Céac khoan phai thu ngén han 7,458,601 8,386,950 13.28% 13.55% 12.45%
Hang ton kho 10,294,894 11,777,434  18.33%  19.03% 14.40%
Tai san ngén han khac 1,889,338 2,028,393 3.36% 3.28% 7.36%
B. TAI SAN DAI HAN 21,593,107 23,014,994  38.44%  37.19% 6.58%
Cac khoan phai thu dai han 20,645 23,491 0.04% 0.04% 13.79%
Tai san c¢b dinh 15,121,167 15,401,799  26.92%  24.89% 1.86%
Bét dong san diu tu 199,379 189,753 0.35% 0.31% -4.83%
Tai san do dang dai han 875,013 980,638 1.56% 1.58% 12.07%
PAu tu tai chinh dai han 3,115,721 3,903,295 5.55% 6.31% 25.28%
Tai san dai han khac 2,261,182 2,516,019 4.03% 4.07% 11.27%
TONG CONG TAI SAN 56,171,183 61,883,916 100.00%  100.00% 10.17%

Tai san ngan han luén chién ty trong 16n nhét trong tong tai san ciia cong ty, cu thé nam 2018 tai
san ngan han chién 61.56% tong tai san va chién 62.81% trong nam 2019. Pimg dau trong danh
sach tai san ngin han, hang ton kho chién ty trong 16n nhat, két thuc nim 2019 hang ton kho chién
19.03% tong tai san va & mirc 11,777 ty dong. Pay ciing 1a nguyén nhan chinh cho du bao sut giam
manh vé doanh thu cta cong ty trong nim 2020 khi gia dau thé giéi da giam toi gan 65% so véi
dau nam 2020, cung voi nhu cau tiéu thu duge du bao giam manh.

Tiép dén, tién va cac khoan tuong duong tién 12 khoan muc chién ty trong 16n thir 2 trong tong tai
san ngan han, v6i ddc thu nganh nghé, cic khoan thu tir doanh thu ban hang va cung cip dich vu
c6 thoi gian thu hdi nhanh dan dén ngué)n tién mat doi dao, diéu nay mang lai PLX ty 1€ an toan tai
chinh 6n dinh.

Tai san dai han chiém khoang 1/3 tong tai san va chi yéu 1a tai san ¢ dinh, voi ty 1& tai san cb
dinh /tong TS nam 2019 1a 24.89%, con sd nay duoc duy tri 6n dinh qua cac nim cho thiy PLX
khong co su thay dbi déang ké trong cach thirc hoat dong.
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dong cua cong ty (NWC: Net working

capital)
Tai san ngén han 33,376,138 40,526,371 34,578,076 38,868,922
No ngan han 27,941,980 35,757,792 31,575,525 34,234,365
NWC 5,434,158 4,768,579 3,002,551 4,634,557

Tuy cong ty co ty 1& ng vay trén von chu so hitu cao nhung ngudn vay nay ludn duoc dam bao boi
tai san ngan han, hé s NWC ludn duong cho thay cong ty ¢ chinh sach tai chinh hop 1y, tong ng
vay ngan han ludn dugc tai tro béi tai san ngan han nham han ché rui ro tai chinh ngan han.

Thém nira, NWC cta PLX qua cac nam duoc duy tri 6n dinh, khong c6 xu huéng rd rang, diéu nay
ciing 1 d4u hiéu tich cuc d6i véi tinh hinh tai chinh ctua PLX.
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Kha nang thanh toan
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Vong quay khoan phai thu dat 22.14 1an vao nim 2016, ting déu qua cac nam 2017 va 2018 & mirc
lan luot 14 23.65, 27.78 1an cudi cung c6 déu hiéu chtng lai trong nim 2019 tai 25.22 1an. Nhin
chung ty 1¢ nay ting déu qua ting nim thé hién duoc vi thé cua doanh nghiép khi thu hoi no tir
khach hang c6 dau hiéu tich cye. V&i mirc vong quay khoan phai thu nhanh, vong quay khoan phai
tra lai & mirc thdp hon nhiéu, chi 13.37 lan trong ndm 2019. Nhu vy c6 thé thdy cong ty duoc
hudng loi tir ngdn von ciia nha cung ciing nhu khach hang cap khi phai thanh toan cham di, va thu
vé nhanh hon.

Vong quay hang ton kho ciing cho tin hiéu tich cuc trong ciing giai doan, ty sb nay ting trudng déu
hang nam chi ra rang nhu cau ning luong cao hon ddi véi nén kinh té, diéu nay 1a hoan hop 1y khi
Viét Nam dang hudng t6i cong nghiép héa, hién dai hoa dat nude .
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Kha nang sinh loi
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Ty 1¢ 14i trén doanh thu (ROS) ciia cong ty thap, chi dat mirc 2.52 tai ndm 2019, trong ca giai doan
ROS ctia PLX ¢6 xu huéng giam khi dat mirc 4.18 1an vao dau giai doan trén. Dé bu dip cho ty 1¢
loi nhuén trén doanh thu nho vong quay hang tén kho cua cong ty rat 16n, 1én dén 15.8 1an trong
nam 2019, twong duong v6i mirc tiéu thy hét hang tdn kho chi trong 23 ngay. Nho vao vong quay

hang ton kho 16n nhu vay, loi nhuan cta cong ty van giit duoc ty 18 10n.

ROA (lgi nhuén trén tong tai san) cta cong ty bién dong cung chiéu v4i ROS, trong ca giai doan
PLX da gittu dugc co cdu tai chinh ctia minh mét cach twong ddi 6n dinh va nhat quan, ROA cua
cong ty dat mirc 8.92% nam 2016, giam manh vao nam 2017 tai 5.98% va ting déu 2 nim sau d6

2018, 2019 1an luot 12 6.19% va 7.2%

Dbi voi ROE cong ty c6 muc loi nhuan trén vén chi s¢ hitu cao hon so véi trung binh toan thi
truong, con sd nay 1én dén 17.30% cho nam 2019. Ty 18 lgi nhuan nay c6 dugc nhd 2 chinh sach
chinh t6i vira phén tich bén trén d6 1a (1) gia tang loi nhuén bang cach ting vong quay hang ton
kho, giam bién lgi nhuan nham canh tranh vé gia, (2) St dung ng vay mét cach hop 1y, tuy ng nay
16n nhung déu duoc tai tro boi tai san nngm han nén cong ty van dat dugc su an toan vé mit tai

chinh nhét dinh.
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TOM TAT BAO CAO TAI CHINH

Két qua kinh doanh

Doanh thu thuin vé bin hang va
cung cap dich vu

Tang truong doanh thu

Gia von hang ban
Loi nhuan gop vé ban hang va
cung cap dich vu

Bién loi nhudn gép

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong do :Chi phi ldi vay

Phén 1?11/15 trong cong ty lién doanh,
lién két

Chi phi ban hang
Ty ¢ CP BH/ doanh thu

Chi phi quan 1y doanh nghiép

Ty lé CP QLDN/ doanh thu

Loi nhuén thuén tir hoat déng
kinh doanh

Thu nhap khac
Chi phi khac
Loi nhuin khac

Téng loi nhuin ké toan trudc thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN hodn lai

Tv I¢ thué TNDN

Loi nhuén sau thué thu nhap
doanh nghiép
Loi ich cta cb dong thiéu s6

Loi nhuin sau thué cia co dong
ciia Cong ty me

Lii co ban trén c¢d phiu (*) (VND)

2017

153,697,057
24.68%
141,400,532

12,296,525
8.00%
791,143
790,645
570,685
456,055
7,320,737
4.76%
817,994
0.53%
4,614,347
324,763
154,143
170,620
4,784,967
894,834
(21,529)
18.25%
3,911,663
443,393
3,468,270

3,013

2018

191,932,078
24.88%
178,041,353

13,890,724
7.24%
994,256
1,508,035
864,679
635,383
8,559,770
4.46%
575,093
0.30%
4,877,466
249,963
84,870
165,094
5,042,560
983,536
10,940
19.72%
4,048,084
398,325
3,649,759

2,766

2019

189,641,719
-1.19%
175,386,236

14,255,483
7.52%
1,003,936
958,240
796,125
666,333
8,693,813
4.58%
632,568
0.33%
5,641,132
200,127
69,430
130,697
5,771,829
1,025,254
(25,681)
17.32%
4,772,255
519,454
4,252,801

3,051
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2020F

180,159,633
-5.00%
166,647,661

13,511,972
7.50%
1,054,133
1,233,138
830,402

699,650
9,044,014
5.02%
900,798

0.50%
4,087,806
277,886
116,920
160,965
4,248,771

781,774

18.40%

3,466,997
459,802

3,007,195

2,525

2021F

198,175,596
10.00%
182,916,075

15,259,521
7.70%
1,043,591
1,233,138
830,402

734,632
9,948,415
5.02%
990,878

0.50%
4,865,314
277,886
116,920
160,965
5,026,279

924,835

18.40%

4,101,444
459,802

3,641,642

3,058
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Cén dbi ké toan 2017 2018 2019 2020F 2021F
TAI SAN
A. TAI SAN NGAN HAN 40,526,371 34,578,076 38,868,922 40,564,297 43,670,866

Tién va cac khoan twong duong tién 14,223,422 = 10,220,836 = 11,278,869 12,190,325 13,051,628

DAu tu tai chinh ngén han 2,505,008 4,714,407 5,397,277 5,667,141 5,950,498
Céc khoén phai thu ngén han 7,462,114 7,458,601 8,386,950 7,905,822 8,696,404
Hang ton kho 12,867,551 10,294,894 11,777,434 11,998,632 13,169,957
Tai sén ngin han khéac 3,468,276 1,889,338 2,028,393 2,802,378 2,802,378
B. TAI SAN DAI HAN 21,242,690 21,593,107 23,014,994 22,649,386 24,200,041
Céc khoén phai thu dai han 88,685 20,645 23,491 45,881 50,469
Tai san ¢b dinh 15,270,764 15,121,167 15,401,799 15411431 16,952,575
Bét dong san dau tu 165,266 199,379 189,753 202,645 202,645
Tai san d& dang dai han 780,123 875,013 980,638 700,000 500,000
DAu tu tai chinh dai han 2,883,912 3,115,721 3,903,295 4,098,460 4,303,383
Tai san dai han khic 2,053,940 2,261,182 2,516,019 2,190,969 2,190,969
TONG CONG TAI SAN 61,769,061 56,171,183 61,883,916 63,213,684 67,870,907
NGUON VON

A.NO PHAI TRA 38,385,076 33,186,900 35,924,443 36,947,014 40,415,950
No ngén han 35,757,792 31,575,525 34,234,365 34,689,367 38,158,304
No dai han 2,627,284 1,611,375 1,690,078 2,257,647 2,257,647
B. VON CHU SO HU'U 23,383,985 22,984,283 25,959,474 26,266,670 27,454,956
Vén gép cua chi sé hitu 12,938,781 12,938,781 12,938,781 12,938,781 12,938,781
Théng du vbn ¢b phan 2,246,998 2,246,998 3,925,554 3,925,554 3,925,554
Vbn khéc clia chii s& hitu 1,132,410 1,093,794 1,099,625 1,099,625 1,099,625
Cd phiéu quy (*) -1,350,648  -1,350,648  -1,030,648  (1,030,648)  (1,030,648)
Chénh léch danh gi4 lai tai san 1,317,119 -1,294,726  -1,294,726  (1,294,726)  (1,294,726)
Chénh 1éch ty gia hbi doai 5,426 12,242 -41,036 - -
Quy dau tu phét trién 951,687 971,137 1,190,010 1,309,011 1,439,912
Quy khéc thudc vén chii sé hitu 1,333,226 1,337,042 1,339,493 1,022,689 1,022,689
Loi nhuan sau thué chua phan phéi 4,578,570 4,290,621 4,944,959 5,367,897 6,425,282
Loi ich cb dong khong kiém soét 2,864,656 2,739,043 2,887,463 2,928,487 2,928,487

TONG CONG NGUON VON 61,769,061 56,171,183 61,883,916 63,213,684 67,870,907
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Dong tién 2017 2018 2019 2020F 2021F

EBITDA 7,654,264 7,979,374 8,529,037 7,236,773 8,230,042
Lai/ 13 tir du tu (1,004,974)  (1,273,660)  (1,487,766)  (1,255,467)  (1,455,467)
Tang/ giam vén luu dong (2,926,112) 1,151,985 5,247,818 5,050,888 7,558,356
Tang/giam cac khoan du phong 159,297 753,635 (571,927) 313,668 113,668
Chi/ thu bang cac khoan tién khac (37,159)  (2,023,782)  (1,182,182)  (1,081,041)  (1,081,041)
Dong tién hoat dong khac (376,357) (382,980) (353,923) (371,087) (371,087)

Chi phi 13i vay/ Thu nhép 13i tién

o (573,421)  (865516)  (796,125)  (845021)  (945,021)

Thué di tra (1,118,582)  (967,769)  (940,269)  (1,008,873)  (1,008,873)

Dong tién tir hoat déng kinh

1,776,956 4,371,287 8,444,663 8,039,841 11,040,578

doanh
Tidn chi mua sim tai san cb dinh (2.982,895)  (2.332,161)  (2,125,284)  (2,000,113) (2,000,113
o A ’ r

Tién thu do thanh Iy TSCD, céc 1041781 7142767 10378677 7187742 7,187,742
khodan dau tu

Tidn chi diu fir g6p vén (1451,068)  (9.332,011) (15,064,747) (9.615942)  (7.615,942)
Tién khéc tir hoat dong dau tu 1,110,352 1,156,844 793,257 1,020,151 1,020,151
Dong tidn tir hoat dong du tw (2281,830) (3.364561)  (6,018,097)  (3.408,163)  (1,408,163)
Tidn vay nhan duoc/ (d tra) 6393922 (1,320504)  (337,074)  (100,000)  (100,000)

Tién thu tir phat hanh, nhan gép vén - 2,016,749 - -

Tién mua lai cb phiéu da phat hanh =

C6 tirc, 1oi nhudn d3 tra cho chu s
hiru

(3,978,082)  (3,688,530)  (3,044,059)  (3,570,224)  (3,570,224)

C6 tirc wu di da tra - - , - B}

Tién khic tir hoat dong tai chinh 1,009,403 - - - -
Dong tién tir hoat dong tai chinh 3,425,243  (5,009,124)  (1,364,384)  (3,670,224)  (3,670,224)

Dong tién Iwu chuyén thuin trong
nam

2,920,369  (4,002,398) 1,062,182 961,455 5,962,191

Tién va twong duwong tién diu ky 11,353,600 14,223,421 10,220,837 11,278,870 12,190,325

Anh huéng cua thay d6i ty gid hdi
dooai quy do6i ngoai té

(50,548) (186) (4,149) (50,000) (50,000)

Tién va twong dwong tién cudi ky 14,223,421 10,220,837 11,278,870 12,190,325 18,102,516
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Cac chi tiéu wéc tinh 2017 2018 2019 2020F 2021F

EBITDA 7,654,264 7,979,374 8,529,037 7,236,773 8,230,042
Tang truong doanh thu 24.86% 24.88% -1.19% -5.00% 10.00%
Bién loi nhuan gép 8.00% 7.24% 7.52% 7.50% 7.70%
Ty 1€ chi phi BH/ Doanh thu 4.76% 4.46% 4.58% 5.02% 5.02%
Ty 1€ Chi phi QLDN/ Doanh thu 0.53% 0.30% 0.33% 0.50% 0.50%
Doanh thu/ TSCD 10.06 12.69 12.31 11.69 11.69
S6 ngay luu kho wdc tinh 33.22 21.11 24.51 26.28 26.28
Ky thu tién binh quan 17.93 14.22 16.19 16.11 16.11

Ky tra tién binh quan 84.92 60.05 65.89 70.28 70.28
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PHUONG PHAP PINH GIA
Dinh gia theo P/E 2017 2018 2019 2020F 2021F
PIE 18.30 18.30
= 22.79 18.42 18.35
EPS 2525 3,058
Gié thi truong du kién 46,214 55,963
Dinh gi theo EV/EBITDA 2017 2018 2019 20208 2021F
EV/EBITDA (l4n) 12.65 10.3 11.42 11 10.5
EBITDA (triéu) 7,236,773 8,230,042
EV (tri¢u) 79,604,507 86,415,439
No vay (triéu) 36,947,014 40,415,950
Loi ich c¢6 dong thiéu s (triéu) 459,802 459,802
Gid tri thi truong ¢b phiéu wu dai 0 0
(triéu)
Tién va twong duong tién (triéu) 12,190,325 13,051,628
Vén héa thi trwong (triéu) 55,307,620 59,510,919
C6 phiéu luu hanh (cb phiéu) 1,190,813,235 1,190,813,235
Gia thi truong (dong) 46,445 49,975

2020F 2021F

P/E (50%) 23,107 27,982
EV/EBITDA (50%) 23,223 24,988

Gia tri hop 1y 46,329 52,969
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Khuyén cdo sir dung

Bén bo c4o nay cia Cong ty Co phan Chimng khoan Eurocapital (ECC), chi cung cap nhiing théng
tin chung va phan tich vé tinh hinh hoat dong cta doanh nghiép ciing nhu dién bién thi trudng cua
cb phiéu ctia doanh nghiép. Bao céo nay khong duoc xay dung dé cung cip theo yéu cau cua bat
ky t6 chirc hay ca nhan riéng 1¢ ndo hodc cac quyét dinh mua ban, nim giir chimg khoan. Nha dau
tu chi nén str dung cac thong tin, phan tich, binh ludn ctia Ban bao cdo nhu 1a ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong tin, nhan dinh va du bao va
quan diém trong bao co nay duoc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty
Cb phan Chung khoan Eurocapital (ECC) khong dam bao rang cic ngudn thong tin nay la hoan
toan chinh x4c va khong chiu bat ky mot trach nhiém nao dbi véi tinh chinh xac ctia nhitng thong
tin duoc dé cap dén trong bao co ndy, cling nhu khong chiu trach nhiém vé nhing thiét hai d6i
voi viée st dung toan by hay mdt phén ndi dung cta ban bao cdo nay. Moi quan diém cling nhu
nhén dinh dugc dé cap trong bdo céo nay dua trén sy can nhéc can trong, cong minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khong can béo trude.
Ban bao c4o ndy c6 ban quyén va 1a tai san ctia Cong ty C6 phan Ching khoan Eurocapital (ECC).
Moi hanh vi sao chép, sua ddi, in 4n ma khong c6 su déng y cua ECC déu trai luat. Bat ky ndi
dung nao cia tai lidu nay ciing khéng duoc sao chup hay nhan ban & bat ky hinh thic hay phuong
thirc nao hodc cung cip néu khong dwoc su chap thuan cia Cong ty C6 phan Chung khoan

Eurocapital.

Cong ty C6 phan Chirng khoan Eurocapital
Tang 5 — Toa nha Mt Troi Séng Hong — S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn
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