BAO CAO PHAN TICH PAU TU PLX
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THANHC®N TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: PLX Lworc st cong ty

Nganh nghe kinh doanh Xang dau = Tong Cong ty Xang dau Viét Nam (Petrolimex), tién than 1a Tong Cong ty Xéng dau m& duoc
Vén diéu I& (ty VND) 15,834 thanh Iap theo Nghi dinh so 09/BTN ngay 12/01/1956 cua B6 Thwong nghiép

Von hoa thj trrong (ty VND) 55,730 = PLX la tap doan dau nganh xé&ng dau v&i thi phan san lugng 50% va s6 lvong clra hang ban 1é
3y CAGR EBIT (%) -4% xang dau I&n nhat Viét Nam (5,500 ctra hang).

3y CAGR Net Income (%) -6.9% = PLX c6 nhiéu hoat dong kinh doanh, trong dé mang cét I6i 1a kinh doanh x&ng dau, chiém 85%
ROE (2019) 15% loi nhuan gop.

Ty suét cb tirc 6.3% = PLX b4t dau niém yét trén Hose vao nam 2017.

PE Trailing 45x

Céac linh vwee kinh doanh
Co’ cau c6 dong

Lai gbp cua Petrolimex (ty VND)

Co Céu C6 dﬁng PLX 16,000
14,000
12,000
10,000 . S

8,000
6,000

4,000 9,263 10,071
2,000

= Uy ban quan ly vén nha nwéc = JX Nippon Oil & Energy Corporation 2016 2017 2018 2019
Quy ETF VFMVN30 Others B Gasoline, diesel & jet fuels  ®Petrochemicals (PLC) Others
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THANHCON TIEM NANG TANG TRUONG ON DINH CUA NGANH

QUALITY MAKES DIFFERENCE

« Trong ngan han, viéc chuyén déi co cu tiéu thu xe may sang xe tay ga gop phan kich thich san lwong tiéu thu xang.

« Trong dai han, viéc chuyén dbi co cau tiéu thu tir xe may sang xe 6 td sé thic day san lwong tiéu thu nhién liéu do mdre tiéu thu xang ctia 1 xe du lich tiéu thu cao
g4ap 3 - 5.5 1an so v&i xe may, cu thé:

> 5y CAGR sb luvong xe 6 td & xe tai = 12%, cao hon mUrc tdng trwdng clia xe may 7.7%
> Ty lé tiéu thu xang/ 100 km cua xe du lich 4 banh =6 - 9 lit
> Ty lé tiéu thu xang/ 100 km cua xe may = 1.6 - 2 lit

« Trong diéu kién kinh t& &n dinh, dw kién tang trwdng san lwong tiéu thu xang dau dat mac 4-6%/nam tlr 2020 t&i ndm 2024 (theo BMI, PLX & PVOIl).

Téng sb lvong xe lwu hanh trong Viét Nam Co céu tiéu thu xang dau theo san pham, 2016

(triéu chiéc)
0%

60.0 c30
. 0,
49.8 206 1%
50.0 46.4
43.1
40.0

40.0 36.5
30.0
20.0
10.0

2.1 2.1 2.6 3.1 33 3.7

] ) [ ] [ | [ | [ |

2014 2015 2016 2017 2018 2019
mXe may mOtd & xe tai = Xadng = DAuDiesel =DA&unhiénliéu (FO) - Nhiénliéubay =DAuhda =LPG

www.tcsc.vn
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THANHCON PLX: DOANH NGHIEP DAU NGANH KINH DOANH XANG DAU

Doanh nghiép I&n nhét thi trwdng xang dau:

- Thi phan hon 50%

« San lwong dau ra ting trwdng 6n dinh & mrc 6.35%/ndm (3y CAGR).

Thi phan san lvong xang dau Viét Nam San lwong kinh doanh xang dau (Ty lit)
2016 16.0
- 0,
140 3y CAGR =6.35%
2.9
12.0 o
10.0
8.0
6.0
4.0
2.0
2016A 2017A 2018A 2019A
sPLX =OIL =ThanhL& = Saigon Petrol =Mipec = Others mCOCO ®mDODO ®KH céngnghiép ®Petrolimex Aviation = Tai xuét & ban québc té

www.tcsc.vn
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THANHC@ON CHUOI CUNG I’NG MANG KINH DOANH XANG DAU

uuuuuuuuuuuuuuuuuuuu

Nha may loc dau |

.......... 2,684 tram xang COCO
| | N i ‘........:'_;'_‘_::::‘.Z'........... d

- - & T

A PETROV/IETNAM 0™ I}% e

- ’ 2,800 tram xang DODO
| Nhap khau

| gy | — PETROLIMEX - b [T Toa bay Jot AL
' I

..................

k Cé&c khach hang cdng nghiép
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THANHCON PLX: DOANH NGHIEP DAU NGANH KINH DOANH XANG DAU

QUALITY MAKES DIFFERENCE

Dirng dau vé doé phu:
« San lwong ban xdng dau ctia PLX cao hon 4.4 1an so véi doanh nghiép I&n thir hai trong nganh la PVOIL, do:
« Do phi: sb clra hang xang dau hon 1.5 lan so véi dbi tha canh tranh Ién nhat 1a PVOIl.. Hién PLX d&t muc tiéu tang 80 - 100 clra hang COCO/nam
« Vitri d&c dia: da sb cac clra hang PLX thwéng dat & mat tién nhirng khu vuwe ngé tw & cac khu vuc giao théng ddng duc.
+ San lwgng kinh doanh nhién liéu bay Jet Al:
« Hién chi c6 2 nha cung cép: PLX (35% thi phan) va Skypec (65% thi phan).

+ PVOIl hién van chwa thé tham nhap vao phan khic nay.

Sé tram xang dau cla cac doanh nghiép dau méi Ién San lwong xang dau xuéat ban, 2019 (ty lit)
(2018) 16.0
6,000 13.9
5,400 14.0
5,000 12.0
4,000 10.0
3,000 8.0
3,000
6.0
2,000
4.0 3.2
1,150 1,000
PLX OIL Thanh L& Saigon Petrol Mipec PLX OIL

www.tcsc.vn



THANHCON HIEU QUA HOAT DONG TOT NHAT NGANH

QUALITY MAKES DIFFERENCE

+ Khoang 40% san lwong xang dau cia PLX la ban 18 (COCCO) trong khi d6 vé&i OIL chi 6.000

& 26%. ’
+ Diéu nay lam cho bién lgi nhuan cta PLX trong mang kinh doanh xang diu cao hon 5,000

PVOQil, do wéc tinh 1ai gop tr COCO khoang 10% trong khi ttr DODO chi khoang 1-2%.
« Chuing toi wéc tinh trung binh 1 ctra hang COCO PLX ciia PLX kiém dwoc lai gop it 4,000

nhét 72 triéu VND/thang trong nam 2019. 000
Hiéu qua van hanh tét, tiét kiém chi phi van chuyén: 2,000
« PLX c6 duwerng 6ng dan xang riéng tir cang - kho chira. 1,000
* Strc chira kho x&ng dau gap ddi OIL => ngoai viéc tiét kiém phi van tai thi con tao co

héi cho PLX tang tich trir xang dau khi gia thap. bLx oL
* TCSC wdéc tinh véi 13.9 ty lit xang dau xuét ban & strc chiva 2.25 ty lit => PLX c6 thé

tich trir mot lwong xdng dau ti da 2 thang =COCO ®mDODO

Strc chira kho xang dau, 2019 (Ty lit) San lwong xang dau trung binh/ctra hang, 2019
2.50 55 (triéu lit)
25
2.00 2.1
2.0
15
1.50 15 11
1.00 10 0.6
0.50
PLX olL
PLX OIL mECOCO mDODO

www.tcsc.vn



THANHCONG THI TRWONG NHIEN LIEU BAY JET A1

Petrolimex aviation
San lwong tiéu thu (m3/ndm) 1,500,000 800,000
Thi phan 65.2% 34.8%
Kho chtra (m3) 200,000 N/A
Co dong HVN 100% PLX 59%, Mipec 30%, Cong doan PG bank: 6%, Mipecland: 5%

Thi trwéng tap trung véi chi vai 6ng Ién:
« Khéch hang chinh ctia PA la Vietjet, Bamboo & mét s6 hang hang khéng québc té khac

+ Viéc PVOIl thAm nhap vao thi trwdng kinh doanh nhién liéu bay sé& la mét rdi ro déi voi PA




THANHC@ON

QUALITY MAKES DIFFERENCE

CO’ CHE GIA BAN XANG DAU

Két cau gia xang dau:

> e Xang E5 RON92 Xing RON95 Dau Diese
Gia co s@ (gia ban tran) gom:
o % thé tich xdng * (Gia CIF + thué nhap khau + thué TT DB)*ty | Thué nhap khau 10% 10% 0.85%
i4 ,
g , ' Thué TTDB 8% 10% 0%
o % thé tich Ethanol nhién liéu * gi4 Ethanol E100
o VAT VAT 10% 10% 109%
o Chi phi kinh doanh dinh mdrc + Igi nhuan dinh mdc Chi phi dinh mre 1,250 1,050 950
o Quybinh on gia Loi nhuan dinh marc 300 300 300
o Thué bao vé mai treong ,
Trong dé, gié CIF = gid xéing déu Platts + phi béo hiém + phi van chuydn | QUY binh on (variable) 300-400 1,150-1,400 1,140-1,400
S @l ) S YN Thué béo vé& mdi tredng 4,000 4,000 2000

Dw trir Ivu lwong
hang ton kho
co sé tang

tiép tang gia ban khi gia gia co sé giam

$6 ngay binh quan tinh gid co s¢ Thwong nhan dwoc triee  Thwong nhan phai giam gia ban khiSé ngay téi thiéu gitva 2
dot dieu hanh gia co s&

Chi phi dinh murc
(xang RON 92 & 95)

Nghi dinh 84/2009 30 ngay kinh doanh 30 ngayf < 7%

< 12%

10 ngay

30 ngay kinh doanh 15 ngayf < 3%

Nghi dinh 83/2014

Khong quy dinh %

15 ngay

2017 - 2018

Lo trinh thué nhap khau cac hiép dinh FTA
VK FTA (Vietham-Korea)

X&ng 10% 10% 10% 8% 8% 8%
Diesel 5% 5% 5% 0% 0% 0%
AFTA (ASEAN)

X&ng 20% 20% 20% 8% 5% 0%
Diesel 0% 0% 0% 0% 0% 0%
ACFTA (ASEAN-China)

X&ng 20% 20% 20% 20% 20% 20%
Diesel 8% 8% 8% 8% 8% 8%

2019 - 2020 2021 - 2022




THANHC@ON

QUALITY MAKES DIFFERENCE

NGUON NGUYEN LIEU CUA CAC DOANH NGHIEP BDAU MOI

Nhap khau xang dau nam 2019
(Theo sé liéu ctia TCHQ céng bé ngay 13/1/2020)

Thi Nam 2019 So voi nam 2018 Ty
trurdng (%) trong o . . o X .
Luong Trigia (USD) | Lwong Trigia | trigia Nha may loc dau Binh Son Nha may loc dau Nghi Son
(tan) (%)
Téng 9.797.868 | 5.954.529.382 | -14,31| -22,06 100 Cong suét thiét ké 6.5 triéu tn dau tho 9 triéu tAn dau tho
céng
Han Quéc 2.837.349 | 1.846.319.971 17,17 2,95 31,01
Malaysia 2.459.314 | 1.432.512.525 -25,1 -30,17 24,06
Singapore | 2.150.607 | 1.208.488.271 -10,37 | -21,03 20,3 San lwong 2.3 triéu tan xang 2.3 triéu tan xéng
Trung 1.562.368 975.734.576 7.07 2.6 16,39 3 triéu tan dau Diesel 3.7 triéu tan dau Diesel
Qudc dai
luc
ThaiLan 634.019 | 393.003438 | -57.62] -60,36 6.6 Gia xdng ddu xudt ban P = gia FOB + thué nhap khdu P = gia FOB + thué nhap khau
Nga 54.546 36.665.192 -57,66 -66,6 0,62
Pai Loan 22.905 14.851.773 0,25
Q) Khéch hang PLX, OIL, Saigon Petrol, ... PVN bao tiéu
Nhat Ban 16.340 9.381.570 0,16
Hong 563 260.902 451,96 325,66 0
Kéng (TQ) Vi tri Quang Ngai Thanh Héa

Hwéng lgi tir chénh léch gia mua - gia ban:

« T viéc thu mua NVL ttr nha may loc dau BSR véi gia FOB => tiét kiém dwoc chi phi bao hiém & van chuyén trong co' cau gia ban (gia co sé)

« Hién tai, BSR & NSR c6 thé cung cap 75-80% nhu cau tiéu thu x&ng trong nwéc, theo dng Cao Hoai Dwong - TGD PVOIl.

* V@ lau dai, viéc thu mua t&r cac nha may loc dau BSR & NSR c6 thé ho tro tiet kiém dang ké cac chi phi van chuyén, phi bao hiém & gilip cac doanh nghiép dau
mdi dé dang diéu tiét sé ngay ton kho hon.




THANHCON CAC YEU TO DAN DAT LQI NHUAN KINH DOANH XANG DAU

Piéu kién can thiét dé toi wu lgi nhuan gop PLX dap &ng

Tén dung chénh lgch thué nhdp khau trong NVL ndm 2016: 70% nhédp khadu - 30% mua
cbng thirc gia co sé vs thuc té ndi dia (tdn dung chénh léch thué)

1. Téi wu chénh léch gia mua & gia ban ) ,
Hién khéng con chénh léch thué nhédp khau

Can bang gitira viéc: A on ¢l !
trong cong thurec gia co so

* Mua NVL tir nha may loc dau => gidm
phi bao hiém bién & van tai trong gia CIF

+ Nhép khdu xdng déu

Binh quan tén kho xdng d&u chi 21 ngay
2. Téi wu hidu qué quan ly hang tén kho Trong trromg hop:
. Gilé thelo Xu hwdéng tang => tich trir gia . s P
vén thap => tang gross profit Kho xdng dau I6n nhat
* Gia theo xu huéng gidm => can ban
hang nhanh/ giam ton kho => tdn dung . o .
chi phi von Iwu déng thap & tranh giam Tau cho dau & xe bon rieng
3. Tiét giam chi phi van hanh 2IeES e
Gidm thiéu chi phi dinh mirc Puong 6ng dan xdng ttr cdng -> kho bé. Xét

) ’ ‘ rieng dwong 6ng xdng dau B12 dai 570 km

(chi phi phan phoi - van chuyén xang dau, (mién Bé&c), néu bi truc tréc ki thuat thi c 5

theo thong fw lién tich 90/2016/TTLT-BTC- triéu lit xdng diu can chuyén ché méi ngay thi

BCT) phai huy déng t&i 300 xe bén (dung tich phd
théng 17-18 m3/xe).

www.tcsc.vn
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THANHCON ANH HUONG CUA GIA XANG DAU TOI LOI NHUAN CUA PLX

QUALITY MAKES DIFFERENCE

Tac dong gia xang dau |én Igi nhuan kinh doanh xang dau:
Trong diéu kién san lwong tiéu thu xang dau én dinh, bién ddng gia xang dau it anh hwéng tdi loi nhuan PLX:

o Gia xang dau Viét Nam, tinh theo binh quan gia Platts 15 ngay & chi diéu chinh sau 15 ngay
o Hiéu qua hoat dong tét: vong quay hang tén kho mang xang dau cia PLX khoang 21 - 29 ngay
o PLX luén thu duoc loi nhuan dinh mirc (300 VND/Iit) + mét khodn chénh I&ch tir chi phi dinh mirc (950 - 1,250 VND/lit) so v&i chi phi van hanh thyc té

Tuy vay, trong diéu kién san lvong gidm manh & tén kho cao, loi nhuan gép sé twong quan cung chiéu véi bién dong gia.

o Quy dinh ton kho it nhat 30 ngay kinh doanh
o Gia gidm + san lwong tén kho nhiéu, gia vén cao nhwng ban duworc it véi mirc gia thap => 16 dw phong hang ton kho

Mang kinh doanh xang dau: Anh hwéng gia xang dau t&i loi nhuan PLX

13,736 79
14,000 , 7%
12,814 y —_— s

12,000

10,000
8,000
6,000 el ,
! Khéng con chénh léch thué |
4.000 | trong cong thirc gid co s& |
-2% -20% 0% +11%
2,000 999 » 978 —» 779 » 781 » 864
E— = 55> 205 =
2015 2016 2017 2018 2019

e EB|T/lit  ====| i nhuén gop/lit

Gia ban trung binh/lit




Securities

THANHCONG ANH HUONG CUA GIA XANG DAU TOI LOI NHUAN CUA PLX
Gia xang quoc té va gia xang trong nuwéc
22,000 -59 95.0
20,484 20,907 19.900 20,688
20,000 19,273 * 19,600 19,720 —06% 85.0
— 818 83.2 18,316 18,418 50
18,000 75.1 %A ﬁl |
70.5 P ' 69.1 70.0 65.0
16,000 . 23
%% 537 550
14,000 450
12,000 350
10,000 25.0
Q12018 Q2 2018 Q32018 Q4 2018 Q12019 Q2 2019 Q32019 Q4 2019 Q1 2020
—Gia E5 RON92 (VND/Iit) Gia FOB (USD/thiing)
Tac déng cua bien dong gia xang dau t&i bién lai gép PLX
140 12.6%, 14.0%
10.7%, Q1 2016 Q4 2016 0 0 0
20 8.8%, Q420 — 9.0% 7.1% Qié(?ig Q?L.lZ(?]].Q e
.0%, : ' 0
80 — Q4 2017 A ~ Q 8.0%
) Iy A s N TS '
60 43%, Q22014 WF 6.0%
40 4.0%
20 2.0%
1.9%, Q4 2014
0 0.0%
v X » X &) o \2) &) \2) &) © © © © © © A A A A A ® ® ® Q ® D 9 o Q) Q) Q) Q) Q Q
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N Q% Q%
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
R R N I R I R R IR NG I R R SR N
PR P PR PR PR PP PR PR P PP PR PR PR R PP PR PR PR P PP
Gia FOB RON92 (USD/thung) = Bién 13i gbp === Bjén 1ai g0p, loai trtr dw phong HTK




THANHCON COVID 19 & TINH HINH SXKD QUY 1

QUALITY MAKES DIFFERENCE

Cap nhat quy 1:
+ Binh quéan gia xang giam 18% so v&i cung ky & san lwgng PLX quy 1 giam 10% so v&i cung ky
* Quy 1/2020, lai gop PLX dat 350 ty (-88% g-0-q) & LNST am 1,893 ty.

« T thang 1 t&i thang 5/2020, gia xang RON 95 FOB da giam 52% con gia co s& da giam 42%.

Gia xang RON95
90 25,000
50 2099

\

20 20,000

76.14
60

15,000
50

40
10,000

30
20

5,000

Gia FOB (USD/thiing)  ====Gia co s& (VNDIIit)




THANHCON KY VONG QUY 2

Gia xang RON95 FOB, 2020
(USD/thung)

80.0 -12.6%
70.0 - 62.5

60.0
50.0
40.0
30.0

y 30.8

20.0
10.0

Jan Feb Mar Apr May

Ki vong quy 2:

+ San lwong van sé gidm so véi ciing ky, do Chi dinh 16/2020 CT-TTg quy dinh phong chéng dich Covid-19 & gi&in cach xa héi trong 3 tuan dau thang 4.

+ Binh quan gia thdi diém hién tai cao ($28.8/thuing) cao hon 40% so véi binh quan gia thang 4 nhwng van thap hon so véi thang 3.

+ V6i anh hwéng cta viéc gidn cach xa hdi trong thang 4 => san lvong xuét ban thang 4 thAp => TCSC cho réng quy 2 van |a théi diém kém tich cwe ctiia PLX néu so véi cung ky.

+ Yéu t6 tich cuc: Gia xang dau & mdre thap gitup PLX c6 thé tich trir xang diu véi gia von thap + tiét kiém chi phi 1ai vay to vén lwu dong thap.




THANHCON KY VONG Q3 & Q4

QUALITY MAKES DIFFERENCE

Vé san luvong:

o PLX cho biét san lwgng quy 1 gidm 10% so véi cung ki 2019.
o Chung t6i wéc tinh quy 2 san lwgng xang géu xuét ban ciing sé sut gidm khodng 10-15% v&i viéc gidn cach xa hdi trong thang 4 & ki vong san lwong tiéu thu xang dau
sé quay lai mrc binh thwdng vao 2 quy cudi nam 2020.
o Theo c&p nhat moi nhét, ngay 9/6 Thi twéng cho phép mé lai dwong bay qudc té doi voi dia ban khdng c6 ca nhiém Covid-19 trong 30 ngay trudc d6, danh sach cu thé
sé som dwoc cong bo.
Vé gia:
o Hién tai gid xang dau dang c6 diu hién phuc héi véi viec Nga & OPEC+ ddng thuan cat gidm san lwong:
o Thang 4 & thang 5, cat gidm 9.7 triéu thung/ngay
o Théang 7 -> thang 12, c4t giam khoang 7.7 triéu thing/ngay




THANHC@ON TINH HINH TAI CHINH KHOE MANH

QUALITY MAKES DIFFERENCE

Hiéu qua dau tw:
Tinh ca tién & cac khodan tién gt thi ndm 2019 PLX c6 hon 1,250 ty tién mat (da loai trir vay no).
+ Ty lé no vay/VCSH lién tiép gidm trong 3 ndm gan nhéat & hién & mirc 60%, twong ddi an toan

+ LNST chwa phan phéi giam do 3 ndm gan nhét, cong ty ludn tra co tirc vai ty 1& trén 90% LNST.

Hé sb vong quay tng tai san Ty suat dau tw
35 3.3 3.2 25% 23%
30 2.8 27 20% 18%
2.5 2.3 .
- 15% 14% 15%
2.0
10% 9%
15
1.0 5%
0.5 0o
2015A 2016A 2017A 2018A 2019A
2015A 2016A 2017A 2018A 2019A =——ROE =——ROA
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THANHCONG TINH HINH TAI CHINH KHOE MANH

QUALITY MAKES DIFFERENCE

Bang can doi ké toan c6 sw cai thién Balance sheet 2017 2018 2019 Q1-2019 Q1-2020

R R Cash & cash equivalents 14,223 10,221 11,275 8,564 10,666

e Tinh ca ti‘én & cac khoan tien gwri thi nam 2019 PLX c6 hon ST investments 2 505 4,714 5397 7463 4,387

1,250 ty tien mat (da loai trir vay no). ST receivables 7.462 7556 8344 8,910 8,374

« Ty I& ng vay/VCSH lién tiép giam trong 3 ndm gan nhéat & hién Inventory 12,868 10,303 11,773 11,516 6,759

& mirc 60%, tuong dbi an toan Other current assets 3,468 1,896 1,964 1,442 1,748

Total current assets 40,526 34,690 38,753 37,894 31,940

« LNST chwa phan phdi gidam do 3 ndm gan nhét, cong ty luén LT receivables 89 21 23 20 26

tra cd trc voi ty 1& trén 90% LNST. Fixed assets, net 15,271 15,139 15,406 14,969 15,449

. . . . Investment property 165 199 190 194 217

+ Viéc gl,é' dau & muirc thap => tiet kiém chi phl, von lwu dc“mg & Work-in-progress 780 873 990 883 946

vay ngan han LT investment 2,884 3,117 3,887 3,278 3,993

Goodwill - - - - 1

Other LT assets 2,054 2,243 2,514 2,227 2,509

D/E Total non-current assets 21,243 21,593 23,010 21,572 23,139

100% 94% Total assets 61,769 56,283 61,762 59,466 55,079

90%

80% Payables 15,271 12,488 13,749 16,338 11,056

69% Prepayment & unearned revenue 239 140 196 18 99

7o% 64% 00t ST debt 13,745 13,357 13,953 12485 14,742

60% LT debt 2,406 1,350 1,445 1,385 1,455

50% 43% Other liabilities 6,723 5,855 6,496 4,239 5,768

40% Total liabilities 38,385 33,191 35,839 34,465 33,119

30% Chartered capital 13,835 13,835 15,834 14,548 15,834

0% Retained earnings 4,579 4,390 4,852 5,538 1,847
Minority interest

10% Others 2,106 2,119 2,351 2,124 1,109

0% Shareholders' equity 23,384 23,092 25,923 25,000 21,960

2015A 2016A 20L7A 2018A 2019A Total liabilities & equity 61,769 56,283 61762 59,466 55,079
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THANHCONG TINH HINH TAI CHINH KHOE MANH

QUALITY MAKES DIFFERENCE

Income Statement (VND bil.) Q1-2019

Revenue 206,813 146,950 123,127 153,736 191,980 189,656 41,972 38,495
Deduction 32 29 31 39 47 53 11 17
Net Revenue 206,781 146,920 123,097 153,697 191,932 189,604 41,961 38,478
COGS 199,624 133,737 108,891 141,401 178,026 175,434 38,183 38,028
Gross profit 7,157 13,184 14,205 12,297 13,906 14,169 3,778 450
Selling cost 6,098 6,850 7,701 7,321 8,544 8,702 2,254 2,016
General & Administrative costs 834 977 1,017 818 573 640 135 149
EBIT 225 5,357 5,487 4,158 4,789 4,827 1,390 (1,715
Financial Income 817 796 880 791 995 1,004 167 230
Financial Expense 1,578 2,577 844 791 1,508 966 206 352
Other income 747 436 337 325 349 202 60 26
Other expense 295 308 159 154 84 65 8 25
Income (Loss) from associates 406 507 600 456 637 646 166 134
EBT Nam 2014, LNST am 365 ty do: 322 4,210 6,300 4,785 5,178 5,648 1,568 (1,702
Income Tax Expense tLyNHD A LRGSO ) 796 1,153 873 1,023 971 274 111
Earnings after tax * Chiphi tai chinh rong -700 ty ) 9) 3,414 5,147 3,912 4,155 4,677 1,294 (1,813
Bonus & welfare fund é‘.’; 'f;n‘;%dé’.';g{i'éﬂciﬂg g.l::: (S%asg/f)fs 5’319 - 356 > - 435 391

Consolidated Net Income 'a?:;;cz ijhgéh?ﬁﬁhhgg;ﬁ gia chua thuan loi 9) 3,058 5,147 3,912 3,720 4,286 1,294 (1,813
Minority Interest - 356 335 478 443 407 519 94 80
NI for Parent company's shareholders (365) 2,722 4,669 3,468 3,313 3,767 1,201 (1,893
y -0-y NI growth 2% -26% -4% 14%

Number of shares outstanding (millions) 1,070 1,035 1,098 1,151 1,159 1,190

EPS (VND) (341) 2,630 4,254 3,013 2,859 3,166

DPS (cash) - 1,590 3,240 3,000 2,600 3,000

Payout (VND) 0% 60% 76% 100% 91% 95%

Dividend vield 6.4%




Securities

THANHCONG TINH HINH TAI CHINH KHOE MANH

Hiéu qua hoat déng dwoc cai thién & dong tién cha yéu téi tr HDKD

Operating efficiencies (Days) Cash Flows
50 mmmm Operating ~ mmmm [nvesting === Financing == Net change in cash
46
45 8,000
40 6,000
35 4,000
30 2,000
25 -
20 (2,000)
15 (4,000)
10
(6,000)
5
(8,000)
2015A 2016A 2017A 2018A 2019A (10,000)
mmmm Days sales outstanding mmmm Days inventory on hand
=== Days payable outstanding Cash conversion cycle (Days) 2015A 2016A 2017A 2018A 2019A
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THANHCON DONG LUC TANG GIA CO PHIEU

QUALITY MAKES DIFFERENCE

Loi nhuan bat thwong tir thodi von cac cong ty con trong ngan han &

< Tiéu
catalyst thodi von nha nwéc trong dai han hi Loaira Thém vao
cn
* PGBank da nép phwong an sap nhap véi HDBank cho NHNN (theo phwong < L . . :

3 p 2. A e ia : a ‘a .y~ n v . Won hoa free float t 150 t USD. N
thire hoan doi co phleu ty € 1 : 0.621). Hién PLX hién s& hiru 120 triéu cp ?n \Vén héa free float dwdi 75 tridu USD on hoa rei_ O? re{” ) m‘i“ am
(40% PGBank) & néu sap nhap thanh cong => PLX sé s& hiru 5.8% HDBank hoa trong top 88% von hoa Ion nhat.

5 thé ghi nhan 1ai tai chinh khoan ty VND (gia 27).
&cotheg an lai tai c oang 500 ty e =) Gia tri giao dich trung binh 3 thang nhd hon 0.2
+ Ngoai ra, PLX ciing c6 chu trwong gidm ty 1& s& hiru tai PJICO tir 40.9% vé triéu USD it nhat 2 quy trong 3 quy trudc dé Gia tri giao dich trung binh 3 thang téi thiéu 1
35.1% Vi gid tri giao dich trung binh 3 thang nhé hon 0.6 | riéu USD tai ky xem xét va 2 ky treée do.

« B6 Cong Thuong c6 ké hoach thodi vén PLX tr mirc 82% vé 51% trong ndm Thanh | triéu USD tai ky xem xét hoac 1 trong 2 quy trede. | Khoi lvong giao dich 250,000 ¢6 phiéu moi

2019 — 2020 & dbi tac chién lwgc JX Nippon ciing tham vong nang ty lé s& khoan | Va khdi lrong giao dich nhd hon 200,000 cb phiéu | thang trong 6 thang trudc do va 2 ky review
hiru tai PLX 1&n hon 20%. Chinh phi c6 thé sé xdc tién viéc thoai vén nha méi thang trong 6 thang trdc d6 va 2 ky review | trrdc dé
nuwdc trong thoi gian téi de xac tién cac dy an dau tw céng

trurcre do.
Lwc cau tiém nang tir cac quy ETF Ién
* PLX hién dang nam gitr hon 103 triéu co phiéu quy va dang ban dan ra thi Free Free float <5% Free float =10%
trwdng dé dat ty 1€ free-float theo yéu cau clia cac quy ETF. Float

+ Duw kién khi dwoc thém vao rd cd phiéu ctia cac quy nay, lwc cau tiém nang
cua PLX c6 thé tr 5 — 7 triéu co phiéu
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THANHC@ON DU PHONG

QUALITY MAKES DIFFERENCE

Income Statement Gia dinh
Méng xang dau: San lugng giam 7%
PLC: On dinh
Net Revenue 191,932 189,604 147,801 -22% Cac mang khac: Doanh thu gidam 10%
OGS 178,026 175,434 136,680 ) ]
Lai gop/lit (chwa gom cac khoan giam gia von)= 826 VND
ross profit 13,906 14,169 11,122 -21.5% Giam gia von hang ban = 2,500 ty VND
elling cost 8,544 8,702 8,528
eneral & Administrative costs 573 640 576
EBIT 4,789 4,827 2,018 -58%
Financial Income 995 1,004 833
Financial Expense 1,508 966 770
Other income 349 202 202
Other expense 84 65 65
Income (Loss) from associates 637 646 646
EBT 5,178 5,648 2,864 -49%
Income Tax Expense 1,023 971 573
Earnings after tax 4,155 4,677 2,291
Bonus & welfare fund 435 391 229
onsolidated Net Income 3,720 4,286 2,062
Minority Interest 407 519 250
NI for Parent company's shareholders 3,313 3,767 1,812 -52%
-52%
Number of shares outstanding (millions) 1,159 1,190 1,190
EPS 2,859 3,166 1,523
DPS (cash) 2,600 3,000°
Payout 91% 95%
Dividend yield 6.4%




THANHC@ON DPINH GIA

QUALITY MAKES DIFFERENCE

Dinh gia trailing P/E trong qua khw

50.0 45.0

A ® O ® ) ® & ® ® ® ® S 9 S O 9 9 9 9 9 9 9 9 S Q Q Q Q Q
N X N q,Q\ (19\ (19\ (19\ (}9\ (19\ q,Q\ (19\ (19\ (19\ (]9\ (19\ (19\ q,Q\ (19\ (19\ (19\ (19\ (19\ (19\ (19\ (19\ q/gq, L & &
\MERALATA LN (N A L\ ST A LA LKA VAL AT AL A LK AC KA LA LKA S KA R A LI\ L RN

Trailing P/E === P/E trung binh

P/E (TTM) ROAE (Annual) ROA (Annual) D/E (Annual) Domestic market share
Petronas 45.8 13.97% 8.74% 0.06 31.%
PTTTB 16.7 10.43% 5.05% 0.75 37.80%
Bangchak Corp -9.3 3.45% 2.03% 0.93 16.00%
Petron Corp -3.8 -1.91% 0.61% 2.57 26.36%
PLX 45.0 15% 6% 0.59 48%
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THANHC@ON RUI RO

QUALITY MAKES DIFFERENCE

+ Trong ngan han, néu dich Covid-19 bung phat tr& lai trong quy 3 & quy 4 2020, san lwong toan nganh cé thé sut giam téi 18% (theo 6ng Cao Hoai Dwong, TGD
PVOIl).

« V& dai han, PVOil s& tham nhap linh vwc kinh doanh nhién liéu bay Jet Al & tryc tiép canh tranh véi PLX. Hién tai, khach hang chinh cta Petrolimex Aviation la
Vietjet - hién dang nam gil» 4.8% cO phan PVOil & muon toi wu hoa chi phi nhién liéu bay.




THANHCONG APPENDIIX

Co cau gia von hang ban (ty VND) Q1-2018 Q2-2018 Q3-2018 Q4-2018 Q1-2019 Q2-2019‘ Q3-2019 Q4-2019

Gia vén hang hoa & thanh pham 42,369 47,413 43,379 45,032 40,428 45,982 43,932 45,499 35,460
Dw phong (hoan nhap) gidm gia hang tdn kho 2) 9 (5) 549 (530) 91 87 (170) 1,596
Cac khoan ghi giam (tang) gia vén (827) (1,044) (1,030) (724) (2,566) (835) - (215) (86
Cac chi phi khac 679 790 504 934 850 785 1,244 669 1,058
Gia vén hang ban 42,220 47,167 42,849 45,791 38,183 46,023 45,263 45,782 38,028

Co cAu tiéu thu theo muc dich, 2016

= Transport = Industry = Residential = Commercial & public services = Agriculture & forestry

www.tcsc.vn




THANHCON TUYEN BO MIEN TRACH NHIEM

« CAc thdng tin va nhan dinh trong b&o céo nay dwoc cung cap bdi TCSC dwa vao cac ngudn théng tin ma TCSC coi la dang tin cay, cé sdn va mang
tinh hop phap. Tuy nhién. ching téi khéng dam bao tinh chinh xac hay day du cua cac thdng tin nay.

« Nha dau tv st dung b&o cédo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan ctia chuyén vién phan tich TCSC. Nha
dau tv str dung bao cao nay tw chiu trach nhiém vé quyét dinh cta minh.

«  TCSC c6 thé dwa vao céac théng tin trong bao c&o nay va cac thdng tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu thuéc vao bt ki rang
buéc nao vé mat phap ly doi v&i cac théng tin dwa ra.

«  B&o cédo nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khdng duwoc sy chap thuan bang van ban cla
Coéng ty Cb phan Chirng khoan Thanh Céng. Xin vui ldng ghi ré nguon trich dan néu st dung cac thong tin trong bao cao nay. Cac théng tin co lién
quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cd phiéu nay co thé dwoc xem tai hoac sé dwgc cung cap khi co yéu cau chinh
thure.




Securities

THANHCONG

GQUALITY MAKES DIFFERENCE

THANHCONG SECURITIES CO.

A: 2"floor, No. 6 Ho Tung Mau St., Nguyen Thai Binh W., D.1, HCMC t
T: (+84 28) 3827 0527 | F: (+84 28) 3821 80 10 WWw.tcsc.vin




