


USD/ it Gia xang dau VN so v3i mot sO quoc gia
Gasoline prices 7.2019 B O

Gia xang hién khoang 0.88 USD/lit. Bung trong
top 50 nwdc gia xang ré nhat TG ©

So gia xang v&i thu nhap binh quan dau nguoi
thi gia xang Viét Nam mac hang dau thé giéi.

Vé&i GDP binh quan dau nguoi 2,788 USD

twong dwong 64.7 trieu dong ~ 117
- ngan/ngay.
St Gia 1 lit xang twong ng chiém 13% thu nhap

moi ngay cda nguwdi VN.

So v&i Théi Lan, gia 1 lit xdng chi chiém 5.5%
thu nhap méi ngay ®
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Tiéu thu xang binh quan dau nguoi

U&c tinh tiéu thu xang dau clta Viét Nam sé
dat tang trwdng kép hang nam tw 4,7-4,9%
trong thdi gian t&i, cao hon nhiéu so voi thé
gii.

Theo wéc tinh, trong giai doan 2016-2020,
lwong hang hoa van chuyén bang duwéong bo
tai Viet Nam sé dat tang trwdng kép hang
nam 9,5% trong khi dwong hang khong va
dwdng thay ndi dia sé tang lan lwot 8,3% va
7,8%.
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Nhap khau xang dau 5 thang dau nam 2019

Triéu USD Japar, 849 L iwan, Nhap khau xang dau

Thailand, 5.553, 0% A an
183.11, 8% 3.86 trieu tan,
tri gia 2.41 ty USD

Malaysia,
636.17, 27%

Xang dau t thi trwong BPong Nam A nhap
khau vé Viét Nam chiém gan 60% trong téng
lwong va tdng kim ngach nhap khau xang dau
cua ca nudc.

5 thang dau nam 2019, nhap khau xang dau
giam 32,3% vé lwong, giam 35,1% vé kim
Singanore. ngach va giam 4,1% vé gia so v&i cung ky
552.94, 23% nam trwédc, dat 3,86 triéu tan, tri gia 2,41 ty
USD, gia trung binh 623,9 USD/tan.

Korea,
597.54, 25%
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Gia xing tai Viét Nam
Gia MOPS binh quan 15 ngay (gia goc RON95 nhap vé cang ~ 0.52 USD/lit)
- Chi phi van tai, bdo hiém bang tau

Gia CIF tinh gia co so

- Thué nhap khau: 20% ~ 2300 d/lit

- Thué tiéu thu d&c biét: 10% ~ 1100 d/lit

- Thué bao vé méi trudng: 4,000 d/lit

- Thué GTGT: ~ 1900 d/lit

- Chi phi dinh mtrc: 1050 d/lit

- Trich quy BOG 300 - 9004d/lit (9004 dbi vai A95)

Thué phi 52% - Loi nhuén dinh mure: 300 dflit

Gid nhap, 48% |

M@i lit xdng RON95 c6 gia ban 1 trén thj trwéng 1a 20.134 déng.

Tdng chi cho cac khoan thué phi, trich 1ap quy dw phong, loi
nhuan dinh mdc, chi phi van hanh... néi trén (chwa bao gém gia
CIF nhap vé) la 10.950 déng, chiém khoang 52% tdng gia thanh
ban ra cla mdi lit xdng RON95. Ty & nay gidm trong ndm nay

do chinh séch kiém gia xang dé tranh lam phét tadng sau khi d3

tang gia dién.




THUE BVMT XANG DAU

/

1000
2012 - 5.2015 5.2015-1.201%9 1.2019 -=

S0 thu thué BVMT (99% tir xéng dau, than da)

57,312
(ﬁ 4 44,323 44,825
27,020
11,160 11,512 11,970
2012 2013 2014 2015 2016 2017 2018

Dién bién thué, phi ting qua cac nam

Téng sb trich quy BOG trong Q2.2019: 1407 ty.
pén hét 02.2019, sb dv quj BOG la 3,812

ty dong.

Viéc tang thu thué BVMT tang lién tuc qua céc
nam gitp ddm bao ngudn thu thué ndi dia trong
giai doan thu ngan sach gdp nhiéu khé khan do
phai cat giam murc thué nhap khau theo cac cam
két qubc té.
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Toan canh veé
Petrolimex

PETROLIMEX

Von diéu lé:
12,938 ty
Vén Héa:

75,634 ty ~ 3.2 ty USD

N Y,

‘N Y,

4 N\
500/0 Thi phan Petrolimex luén &n dinh
gua cac nam

\ /

K30 ha NQ cung cép nhién liéu bay cho\
hon 30 hang hang khéng hang dau thé gigi.
6,000 cua hang xang dau trai dai 63

\tinh thanh. J
e I

2.2 trieu m3

Strc chira ctia hé thdng kho cang Petrolimex

e I
570 km

Puong 6ng van chuyén xang dau
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So sanh véi PL OIL
Loi nhuan (ty VND) .

PETROV/IETNAM 2 000
PETROLIMEX PV OIL 1,000
Von diéu l&: 12,938 ty Von diéu lé: 10,342 ty T ws ae a0
(1,000)
Von Hoa: 75,634 ty Von Hoa: 11,686 ty
Thi phan: 50% Thi phan: 25% o 6 v, =
Nha Nwéc nam giiv: 75.9% Nha Nwéc nam giiv: 80.5% 1,000
KL nam giip: 981 triéu KL nam giip: 832 triéu 5°° . . i i
(500)
(1,000)
{1,500) (1.393)
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Co’ cau c6 déng PLX

] Tap doan Xang dau Viét Nam 1044% |
b | Uy ban Quan ly vén nha nudc tai doanh nghiép  87,05% CODONG
C4 nhan va t8 chic trong nuéc khac 234% TRONG NUGC
i Cong doan 039% -
_ JX Nippon Oil & Energy Viét Nam 80% | CO DONG
Ca nhan va t6 chirc nudc ngoai khac 296% - NUGC NGOA

JX Nippon mua ¢b phan PLX ngay thdi diém gia dau rét xubng day va bé ra sb tién tAm 177 triéu USD dé
s& hiru 8% PLX. Dén nay day la khoan dau tw mang lai gia tri hon 65% chi trong 3 nam.

Hién nay Bd Cong Thwong van gilr quyét dinh room khdi ngoai tai PLX khéng qua 20% VDL.
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Cac linh vwc Petrolimex

dau tw
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Hé thong céng ty con

PETROLIMEX

l l l

' Y

VAN PHONG DAI DIEN 47 CONG TY, TONG CONG 4TONG CONG TY/
HO CHi MINH TY DOTAP DOAN SO HU'U CONGTY DOTAP POAN
100% VON SO HUU TREN 50% VON

VAN PHONG PAI DIEN
CAMPUCHIA

45 TONG CONG TY/ CONGTY
TNHH MTV TRONG NUGC

CONGTY TNHH MTV
PETROLIMEX SINGAPORE

CONGTY TNHH MTV
PETROLIMEX LAO
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Két qua kinh doanh mét so

cong ty con Petrolimex

Cong ty

Téng céng ty van tai thiy Petrolimex (PGT)
Téng CT dich vu xang dau Petrolimex (PTC)
Téng CT hoa dau Petrolimex (PLC)

Téng CT Gas Petrolimex (PGC)

Téng CT Bao Hiém Petrolimex Pjico (PGI)
Céng ty CP nhién liéu bay Petrolimex (PA)

PG Bank

Von dieu Ty lé s& Loinhuan

e

1,500

808
603
887
300

3,000

hiru

100%

100%

79%

52%

41%

59%

40%

2018

198.0

79.3

155.2

153.6

140.0

340.0

127.0

PG bank |4 céng ty duy nhat PLX thoai vén va sét
nhap v&i HD Bank. Theo dé an sap nhap, ty 1& hoan
ddi cb phiéu PGBank va HDBank la 1: 0,621 ddng
thdi cam két sé khdng chia bat ky cac quy, loi nhuan
chwa phan phdi v&i bat ky hinh thirc nao trir cac

trwdng hop théa thuan tai Hop ddng sap nhap.

Téng no xau clha ngan hang PG Bank dén cubi
Q1.2019 1a 799 ty dong, tang manh 145 ty déng so
v&i cudi ndm 2018. Ty &8 no xau tinh dén Q1 la

3.6%. LNST Q1 12 68.8 ty dong.

Véi ty 1&é nam gilv 40% sé twong dwong ty 1& ndm
gitr 5.8% HDB sau khi chuyén déi. Néu thwong vu
kip hoan thanh trong ndm nay, PLX c6 thé thu duoc

tam 2,000 ty.
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Loi nhuan tir xang dau van l1a cha dao
I

Co cau lgi nhuan PLX

Loi nhudn chinh qua cac nam clta PLX van
120.00% la xang dau vé&i loi nhuan chiém tir 72% -
100.00% 78%. Ty trong loi nhuan tlr xang dau trong
. 2 ndm gan day xoay quanh 73%.
o o0 Nguon déng gop loi nhuan Ién thi hai la
dich vu van tai, héa dau v&i khoang 7%.
40.00% Doanh thu tr COCOs chiém khoang 60%
20.00% va tiép tuc tang trwdng trung binh tlr 5% -
o 7% mbi nam mang lai ngudn thu én dinh
2016 2017 2018 cho PLX.
mXing diu WHGadiu WGas mBioHiém M Dichvyuvantdi MHang héa dich vy khic
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Co cau Tai San

70.000 Co cau bang can doi ke
60,000 ® T3i san khac 7.7% \
® Pau tr dai han 5.5% toan PLX
50,000
® Gia tri rong TS d.tw 0.3% I
40,000 B Tai san co dinh 25.2%
30,000 = Phdi thu dai han 0.0% Téng no vay trén von chi s& hivu gitr &
20,000 Hang ton kho, rong 19.4% m&c 60% - 65% trong cac nam. Dén
B CAc khoan phai thu 15.0% > 1A > N
0
10,000 ® Dau twr ti chinh NH 12.5% Q’(l'ZOl’g ty’ e PQ, Vf:ly Chl\ CO[‘I 55{0 nho
_ mTidn v td tidn 14 4% von chu s& hiru tang va ban than no¢
2014 2015 2016 2017 2018 2019Q1 ngan han clng giam gan 900 ty.
Co cau Nguén Vén
70,000
60,000 mVon khac 6.2%
50.000 ®|N chwa phan phdi 9.3%
® Thang dw von CP 4.8%
40,000 PP
mvén didu 18 21.8%
30,000 Ng khac 9.4%
20,000 B Phai tra ngwd&i ban 25 3%
mVay Dai Han 2.3%
10,000

mVay Ngan Han 21.0%

2014 2015 2016 2017 2018 2019Q1 VIiSecurities



Cac khoan vay ngan han
cua PLX

Vay ngin han

1/1/2018 Bién djng trong nim 31/12/2018
Gia tri ghi so va sb Phan loai tir Chénh léch Giam do thanh Iy  Gia tri ghi s6 va so
¢6 kha niing tra n¢ Tang Giam vay dai han ty gia cong ty con ¢6 kha ning tra no

VND VND VND VND VND VND VND
Vay ngén han (1) 13.103.774.882.310 98.832.209.442.989 (99.616.575.107.941) - 342.311.198.786 (477.120.545.563)  12.184.599.870.581
Vay dai han dén
han tra (b) 641.305.897.997 5.910.723.726 (689.747.125.399) 1.205.271.147.186 12.141.424.135 (2.000.000.000) 1.172.882.067.645
13.745.080.780.307 98.838.120.166.715 (100.306.322.233.340) 1.205.271.147.186  354.452.622.921 (479.120.545.563) 13.357.481.938.226

Céac khoan vay chd yéu bang VND va USD ky han tir 3 — 12 thang do Cdng ty me va céc cong ty con dwoc thwc hién
dwéi hinh thiee tin chdp nham bd sung vén lwu ddng va mé céc tin dung thw (L/C) nhap khau xdng dau. Viéc ty gia USD
tadng gidm cling tac dong dang ké dén gia vén ctia PLX.

VISecurities



Cac khoan tién va dau tw tai ME  Thoyé

i) minh

chinh PLX e

Thi san ngin han 100
(100 =110 + 120 + 130 + 140 + 150)

Tién va cdc khodn twong dwong tién 110

Tién _ 111
Céc khoan tuong duong tién 112
Péu tur tai chinh ngin han 120
Chirng khoén kinh doanh 121

31/12/2018
VND

34.578.075.982.910

10.220.835.547.036
4.153.214.642.077
6.067.620.904.959

4.714.407.291.361
5.256.246.000

Du phong giam gid chimg khodn
kinh doanh ) (2.858.302.864)
Pau tu nam giir dén ngay déo han 7(a) 4.712.009.348.225
Cic khoan dau tu tai chinh
Péu tw nam giir dén ngay ddo han
31/12/20, 1/1/2018
Gia gbe ia tri hop Iy Gia gbc Gia tri hop ly
VND VND VND VND
Pau tu l]ém gitr dén ngay ddo han — ngin han
=  Tién gui c6 ky han 4.712.009.348.225 4.712.009.348.225 2.501.039.531.488 2.527.386.712.043
Pau tu l]ém giir dén ngay ddo han — dai han
=  Tién gui c6 ky han 3.000.000.000 3.000.000.000 1.500.000.000 1.500.000.000

Pau tu ndm giir tdi ngay ddo han thé hién cic khoan tién giri ¢6 ky han tai cdc ngan hang trong nudc.

1/1/2018
VND

40.526.370.730.962

14.223.421.508.261
5.705.904.913.235
8.517.516.595.026

2.505.007.709.502
6.021.246.000

(2.053.067.986)
2.501.039.531.488
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Bao cao Q1.2019

. CHi TIEU ma s6 [Thuvét Quf
minh Nim nay Niim truée
1 3 4 5 6
‘1. Doanh thu bdn hang va cung cép dich vu 01 - VI.1 41,971,830,232,313| 45,441,593,010,321
2. Céc khoan giam trir doanh thu 02 V1.2 10,995,453,778 11,304,810,914
iB. DT thuan v§ bén hAnE va cung cép dich vu (10=01-02) 10 41,960,834,778,535| 45,430,288,199,407
AR | A =10 4

6. Doanh thu hoat dfng tai chinh 21 | V4 166,831,334,065 162,808,906,106
7. Chi phi tai chinh 22 VL5 206,229,489,350 267,886,045,031
- Trong d6: Chi phi lai vay 23 184,613,614,576 205,858,998,091
8. Phan l4i 16 trong cong ty lién doanh, lién két 24 166,296,201,383 183,723,919,079
9. Chi phi bén hang 25 V1.8 2,253,727,959,298 1,956,922,884,951
10. Chi phi quan ly doanh nghiép ‘ 26 VI.8 134,677,077,998 149,818,338,894
11. LN thudn tir hoat déng KD (30=20+21-22+24-25-26) | 30 1,516,747,667,674 1,182,525,597,795
12. Thu nhédp khéc 31 VL6 59,792,068,539 31,827,689,377
13. Chi phi khéc 32 V1.7 8,170,590,687 8,049,831,756
ﬁ Loi nhuén khac (40=31-32) 40 51,621,477,852 23,777,857,621
15. Téng LN ké toan trude thué (50=30+40) 50 1,568,369,145,526 1,206,303,455,416
16. Chi phi thué TNDN hién hanh 51 VI.10 259,520,699,544 201,636,125,988
17. Chi phi thué TNDN hodn lai 52 VLI11 14,360,717,185 1,462,257,039
18. LN sau thué TNDN (60=50-51-52) 60 1,294,487,728,797 1,003,205,072,389
|l9. LNST ctia cb dﬁng CﬁnE ty me 61 1,200,971,148,040 898,406,766,122
20. LNST cua c6 déng khéng kiém soét (62=60-61) 62 93,516,580,757 104,798,306,267
21. Lii co ban trén cb phiéu (*) 70 1,036 775

Trong Q1/2019, PLX da st dung gan 2.500
ty tir quy BOG do gia xang dau thé gisi da ting
theo gia dau thé nhwng gia xang dau trong nwéc
van gitr do da tang gia dién. Viéc gia xang dang
& muirc thdp dé gitr 6n dinh CPI khong bj hiéu
wng tang keép.

Q1/2019, gia dau Brent da tang gan 20% so
véi thoi diém dau ndm nhwng gid xang ban 1&
clia PLX m&i chi tang khoang 5%0.

Riéng trong thang 4/2019, gia ban Ié cia PLX

tang 20% trong khi gia dau Brent mdi tang
khoang 6%




Du an Nam Van Phong

Sau khi dy an t6 hop loc dau khéng thé thwe hién, da c6 mot
dé xuat mai bang dw an trung tam dién lwc khi va kho cang khi
thién nhién héa 16ng (LNG) cua Tap doan Xang dau VN
(Petrolimex) va Tap doan Dién lwc VN (EVN) dang mang lai

mot tin hiéu maéi cho vang Nam Van Phong.

Dy 4n m&i c6 dién tich khodng 300ha dwoc trién khai thanh

hai giai doan.

GP1 xay dwng hai nha may nhiét dién tuabin khi cé téng
cong suat 3000MW va kho cang LNG c6 strc chira 180

ngan mét khoi.

GD2, tiép tuc xay dwng hai nha may nhiét dién tuabin khi voi

tdng cdng suat twong dwong cac nha may giai doan mot.




PE PLX xoay quanh 18 - 20

B Book Value

Yéu té lam nén tinh hap dan caa PLX:
- Thi phan nam gitr ty trong 1&n.

- Tiém nang chwa khai thac t6i da.

- Kiém soat tai chinh hiéu qua.

- EPS, BV van tang trwéng

13,170

33

28

23

18

13

Ave PE

2014

4,000
3,500
3,000
2,500
18.03 2,000
1,500
1,000

500

(500)

2017-10 2018- 2013-04 2018-07 2013-10 2019-02

2019-06 (1,000)

15,544

2015

= EPS

17,931

18,073

17,764

19,322

2016

2017

2013

2013041

2,821

2013

2016

2017

2018




Gia PLX

PLX - Daily 7/12/2019 Open 64.8, Hi 64.8, Lo 64.4, Close 64.5 (-0.2%)

=3,474,210.00, EMA(Close,50) = 62.1

891,456

Gia PLX dang trong xu hwéng hoi phuc va da tang 27%
ké tr dau nam. Nha dau tw NN da tang cwdng mua vao
PLX trong 2 tuan gan day véi lwong mua rong lén dén 12
triéu cb phiéu.

Vao cudi thang 6, PLX cdng bd ban ra 20 triéu CP quy.
Petrolimex dang nam gitr hon 123 triéu cd phiéu quy voi
gia tri 1,230 ty déng, twong rng gia von 10.000 déng/cd
phiéu. Vé&i gia trung binh ban ra chirng 60,000. PLX c6
thé mang lai khoan thang dw dén 1,000 ty déng.

Trwdc d6 PLX da céng bd ké hoach thanh 1ap chudi ctra
hang tién lgi v&i sb6 lwong méat hang co thé 1én téi 2,000
san pham. V&i mang lwdi 2,500 clra hang trwc thudc tap
doan thi day 1a mang kinh doanh nhiéu tiém nang. Theo
danh gia thi hién tai voi quy dat rat dac dia tai cac ctra
hang kinh doanh xdng dau & cac thanh phd Ién nhwng
PLX van chwa tan dung t6i da dia thé kinh doanh nay.




Ké hoach 2019

Doanh thu {ty VND) Tai DPHCD, PLX dwa ké hoach doanh thu ndm 2019 195 ngan ty va
250,000 lgi nhuan trwde thué 5250 ty dong. Nam nay PLX c6 thé co thém
nhiéu khoan tién tir viéc thoai vén PG bank va ca viéc ban CP quy.

206,781

200,000 191,832

146,920 153,697

120,000 123,087 Cac ké hoach PLX tang cwdng mé rong hoat déng khac bén canh
100,000 doanh thu chinh tir xang dau la dang dan.
50,000 PLX c6 ngudn gbc tr DNNN vi vay c6 nhiéu Igi thé trong viéc trién

khai cac ké hoach mé& réng mang lwéi ban é.
2014 2015 2016 2017 2018

ot man (19 VND) DPiém con khéc phuc ctia PLX chinh & hoat ddng quan tri chi phi va
oi nhuan (ty p 3 z . , re R A
to0i wu ngudn nhan sw co6 thé dwgc cai thién khi hgp tac véi co dong

I&n tir Nhat [a X Nippon Oil.

5,000 4,669

4,000 3,468 3,650

3,079 Dv phéng loi nhuan sau thué cong ty me cta cudi nam PLX co thé
dat 3,900 — 4000 ty. EPS nam ky vong 3,400. PE duw phdéng 18.9.
PLX rat kha quan xét vé dau tw dai han & thi phan chiém wu thé,

3,000

2,000
1,000 gia tri tai san hién hiru cing v&i chudi cira hang con tiém nang
phat trién rat I1&én — diéu ma nhiéu tap doan khac khao khéat

2074 2015 2016 2017 2018 A s
(365) nhwng khong co dworc.

(1,000)




Khuyén cao

B&o céo nay duoc viét va phat hanh béi VIS dé phan phbi tai Viét Nam va quéc té. Cac y kién va du
bao chi thé hién quan diém cta nguoi viét tai thoi diém phat hanh va c6 thé thay déi ma khéng can
théng bao. Chung téi chi str dung nhitng théng tin va quan diém duwoc cho la dang tin cdy nhét, tuy
nhién chung t6i khéng bdo dam tuyét dbi tinh chinh xac va day du cta nhitng théng tin trén. Nhing
quan diém cé nhén trong b&o céo nay da duoc can nhac cén than dwa trén nhing ngudn théng tin
chuing téi cho la tét nhat va hop ly nhét trong thoi diém viét bao céo. Tuy nhién nhitng quan diém trén
c6 thé thay doi bat ctr ltic nao, do dé chung téi khdng chiu trach nhiém phai théng béao cho nha dau
tw.

Céng ty VIS ciing nhw cac céng ty con va toan thé can b6 céng nhén vién hoan toan cé thé tham gia
dau tw hodc thuc hién cac nghiép vu ngén hang dau tw doéi véi cé phiéu dwoc dé cép trong bao céo
nay. Cac théng tin cling nhw y kién trong bao cdo khéng mang tinh chat mdi chao mua hay ban bat
ctr chirng khoan, quyén chon, hop dong twong lai hay céng cu phai sinh nao. Nha dau tw can nhac ki
Iwéng viéc str dung théng tin cling nhung cac dw bao tai chinh trong tai liéu trén, va VIS khéng chiu
trach nhiém vai bat ki khoan 16 true tiép hodc gian tiép nao do st¥ dung nhitng théng tin do.

Tai liéu nay chi nham muc dich Iwu hanh trong pham vi hep vi vy khéng dwoc phép sao chép, tai san
xuat, phat hanh ciing nhw tai phan phdi bat ky néi dung nao ctia bao céo vi bat ky muc dich nao néu
khéng c6 van ban chép thuén caa VIS.

VI s @ ‘@ &ﬂ E“ i Lt i @’ gﬁ Tam nhin maoi, Gia fri

Hong Khanh -

khanhnh@vise.com.vn

Sky: HongKhanh Y

Céngty CP Chirng khoan Quéc té Viét Nam (Héi S&)
Téng 3, 59 Quang Trung, Quan Hai Ba Trung - Ha Noi

Tel: +(84 4) 3 944 5888, Fax: +(84 4) 3 944 5889
https://lwww.vise.com.vn

Chinhanh TPHd Chi Minh

S6 9 Nguyén Céng Trr, Quan 1, TP. HS Chi Minh
Tel: + (84 8) 39152930

Fax: + (84 8) 39152931



