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Khuyén nghi du tu ViUJ\ DIEM NHAN DOANH NGHIEP VA QUAN DIEM PAU TU
GiA chao san 43200 % Thong tin giao dich: PLX s& niém yét toan bo 1,293 trigu co phiéu

Gié muyc tieu 59.500  trén san HSX vao ngay 21/4, nhung ty & ¢6 phiéu tu do lwu hanh

chi 1 4,14% - twong dwong 53,6 triéu ¢ phiéu. Gia chao san la

Théng tin ¢ phiéu 43.200 ¢6ng cao hon gia ban cho JX NOE 1a 39.000d twong dwong
Von héa thi truong 55.895 ty mirc vén hoéa thi trudng dat 56.000 ty ddng. Cd tic dy thao cho
S6 lugng CP luu hanh 1.293.878.081 5 of i A o 5 fim ki .
S6 luong CP niém yét 1.293.878.081 nam 2016 dat 32.24% bang tien mat. PLX ciling s€ tim kiém co hoi

Free - float (%) 4,14% niém yét trén san chimg khoan Singapore trong twong lai.

LNST sé it bién dong hon: nam 2016, dudi Sy anh hudng cua gia

Bién dgng EPS 4 nim T . oo
dau DTT cua PLX giam 16,2% so vai cung ky, dat 123.136 ti
Nam 2013 2014 2015 2016 \ . .
EPS 1288  -341 2546 3.606 dong. Nguoc lai, LNST tang truéng 50,2% so véi nam 2015, dat

5.165 ti dong. Nguyén nhan dén tir 2 yéu t6:
> Giam 16 chénh léch ty gia: ¢ dén 70% san lugng xing dau cua
PLX phai nhap khau tir Trung Qudc, Malaysia,... va PLX phai

Co dong 16m (%)

Bo Cong thuong 75,57%
JX Nippon Oil & Energy Corporation 8% du trir hang ton kho dam bao san lugng 30 ngay. Véi chi phi cha
A A & 0, I4 N . -7 5 \ A= 17
Eﬁ?hle“ auy 11,98% yéu bang USD, rui ro ty gia cia PLX la twong d6i 16n. Trong
ac

tuong lai, to hop nha may loc dau Nghi Son va Nam Van Phong

di vao hoat dong sé gilp PLX tu chu duoc 80% san lugng xang
Lich st hinh thanh

Puoc t

dau, thay vi 30% qua nha may Dung Quat nhu hién tai.

hanh Igp tir nam 1995, bao gom 41 Céng ty

thanh vién, 34 Chi nhanh va Xi nghiép truc thugc 12 =Nhap khéu = Mua tir Dung Quét

cac Cong ty thanh vién 100% von Nha nweéc, 23
Cong ty cé phan c6 vén gop chi phdi ciia Tong cong

nhanh tqi Singapore. I I I I

ty, 3 Cong ty Lién doanh vdi nwéc ngoai va 1 Chi
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TANG TRUONG DOANH
THU & LOI NHUAN

& Doanh s6 thuan = L3igép = L3i/I6 thuan sau thué
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e (312 bin [déngﬂit) = (1 mua (USD/thung)

Nguon: B¢ Cong Thuwong, véi gid mua la gia Platt
Singapore va gia ban la gia co so cua lién bg.
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BAO CAO PHAN TICH CO PHIEU

M3: PLX (HOSE) | Nganh: Dau khi

Hwaéng loi tir nghi dinh 83/2014: nghi dinh nay cho phép
cac doanh nghig¢p ban Ié xing diu trong nwéc nhw
Petrolimex tinh gia ban theo sat gia dau thé giéi, hon la
tuan tha cac quy dinh caa By Cong thwong nhw trwéc do.
V& ly thuyét, s& cé it bién dong vé lgi nhuan trong 2 nim qua
khi nghi dinh trén c6 hiéu lyc tir cudi nim 2014, tuy nhién
niam 2015 B Cong Thuong van c¢6 nhirng quy dinh theo ting
giai doan vé gia ban Ié dbi véi cac doanh nghiép ban Ié xing
dau trong khi sang nam 2016, B6 Coéng Thuong da ap dung
chinh sach quan ly linh hoat hon din dén sy khac biét vé loi
nhuan trong nam qua. Vi vay, nam 2017, khi khong con khac

biét vé chinh sach, PLX s& khé tao duoc loi nhuan dot bién.

Vi thé diu nganh: Trén thi trudng xing dau hién nay,
Petrolimex dang gitt vi thé s6 1, végi thi phan khoang 48%,
hé thong kho cang 2,2 triéu m3, duong 6ng van chuyén xing
dau 570km, 13 don vi duy nhat c6 kho ngoai quan tiép nhan
tau ché dau ¢ 16n. Petrolimex hién c6 hon 5.200 co s& kinh
doanh xang dau trén tong s 14.000 cira hang xang dau cua

ca nudc.

Thay doi trong co cau co dong: ngay 23/6/2016, JX NOE —
tap doan ning luong dimg dau Nhat Ban tro thanh c6 dong
I6n cua PLX véi ty 1& so hitu 8% va mot ghé trong HPQT.
Véi su tham gia cia JX NOE, PLX sé& duoc hd tro vé quan Iy
va quan tri rai ro, tham chi s& 1a ngudn von cho du &n Nam
Van Phong gitp PLX ty cha dau vao khi JX NOE nang ty 1&
so hitu 18n mirc 20% trong 1-2 nam t&i. Pay dugc xem la trién

vong kha quan d6i véi PLX.
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TY TRONG DOANH THU 2016 + Trien vong kinh doanh:

> Kinh doanh xiing diu ting truéng manh: san luong

= KD xing diu 0 t0 tang cao trong cdc nam vua qua (+30% yoy ndm

2016), cung véi sy phat trién cua nganh hang khdng

= KD san phdm hoa dau

XD dich v bdo hiém khién nhu cau tiéu thu xang dau ngay mot tang cao.

> Kinh doanh céc san pham héa dau cé trién vong tich

KD dich vu van tai
cuc: nam 2017, chinh phu s€ giai ngan tro lai cic dy an
= KD san phdm khac i
BOT duong bo va duong cao toc, day duge xem la nam
tich cuc ddi véi nganh nhya dudng ndi chung va cong
ty con PLC ndi riéng.

» Mé rong cac dich vu GTGT tai cac cira hang xang

TY TRONG LOTNHUAN 2016 dau: Hién nay, cac tram xing ctia Petrolimex khdng chi
= KD xing dau don thuan ban xang, dau ma con ban kém cac dich vu
= KD san phim héa dau nhu bao hiém cho cac phuong tién van tai, thé mua xing

_— < KD dich vu bk hiém dau, dau nhon va dich vu cham séc xe 6 to/xe may.
v <0 di N Ngoai ra, Petrolimex con cho thué chd kinh doanh nhu
ich vu van tai
dich vu rira xe hoic hiéu thudc.

= KD san pham khac

+* Riii ro:
» Rui ro ty gia: nhu da phan tich bén trén, PLX phai chiu
rai ro ty gia twong d6i 1on, khi nguyén liéu dau vao co

BIEN DONG ROA, ROE dén 70% phai nhap khau va thanh toan bing USD.

25.00% _ \ .
20.00% Trong twong lai, ty trong nay sé giam dan xuong.

15.00% > Rii ro canh tranh: nim 2017, nha may loc dau Nghi
10.00% Son s& di vao hoat dong, va san pham duoc phan phdi

5.00%
trén ca nudce bai cong ty Idemitsu Q8 va s€ ¢ anh hudng

0.00%
o005 2012 2013 2014 2015 2016 t6i thi phan caa PLX. Tuy nhién c6 thé trong giai doan
em=ROE e ROA dau, chat luong tir nha may Nghi Son chua dam bao nén

S€ it c6 nang lyc canh tranh hon.
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> Thi gia bién dong manh khi niém yét: twong tu cac
cong ty von hoa 16n khac nhu SAB, HVN, ACV,... véi
lwong c6 phiéu ty do twong ddi thap, kha ning ting gia
manh trong giai doan dau khi niém yét 1a rat 16n. Phién
dau tién giao dich, PLX s& c6 bién d6 gia 1a 20%, twong
duong gia dao dong trong khoang 34.560d — 51.840d.

< K&t luan: véi nhitng nhan dinh nhu trén, chiing tdi
dw phong gia muc tiéu cia PLX la 59.500d twong
dwong P/E dat xap xi 16 lan, ngang P/E thj truong.
Nhw vy, NPT c6 thé tham gia mua PLX tir viing gia
dwéi 50.000d véi lgi nhuan ki vong +20%.

| slseng | sl
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DIEN GIAI
Khuyén nghi Dién giai
Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gitr Néu gia muc tiéu so vai gia thi truong tir -15% dén 15%
Ban Néu gia muc tiéu thip hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

Tat ca nhiing thong tin néu trong bao cao nay da dugc xem xét can than va dugc cho 1a déng tin
cay nhat, tuy nhién Cong ty Chiing khoan Quéc té Hoang gia (IRS) khong dam bao tuyét ddi do
chinh xac va day du cua nhitng thong tin néu trén. Cac quan diém, nhan dinh, danh gia trong béo
c4o ndy la quan diém ca nhan cua cac chuyén vién phan tich tai thoi diém viét bao céo va c thé
thay d6i bat ctr luc nao. Do d6, chung t6i khong co trach nhiém phai théng bao cho nha dau tu.
B4o c4o chi nham muc tiéu cung cép thong tin ma khéng ham ¥ chao bén, 16i kéo, khuyén ngudi
doc mua, ban hay nam giir chimg khoan. Nha dau tu chi nén sir dung bao céo phan tich nay nhu
mat ngudn thdng tin tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hodc thyuc hién céc nghiép vu
ngan hang dau tu véi dbi tugng duge dé cap dén trong bao cao nay. Nguoi doc can luu ¥ rang IRS

c6 thé 6 nhitng xung dot loi ich d6i véi cac nha dau tu khi thyc hién béo cdo phan tich nay.
BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Chitng khoan Quéc té Hoang gia
Tru s&: 30 Nguyén Du, quan Hai Ba Trung, Ha Noi
Pién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



