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O TANG TRUONG
Gia niém yét 43,200

THONG TIN CO PHIEU

Ma chirng khoan PLX
SLCP dang lwu hanh (triéu) 1,293
V6n héa thi trudong (ty dong) 64,000
Gia cao|thap 52 tuan 43,200
S& hitu nwdc ngoai (%) 8

c6 PONG LON
BG cong thuong 75.8%
JX Nippon Qil 8%

KE HOACH KINH DOANH

Doanh Thu 163,200 ty
Loi nhuan 4,100 ty
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Théng tin niém yét
PLX TAP DOAN PETROLIMEX Xang dau

Niém y&t 1.29 ty CP gia 43,200

Tap doan X&ng dau Viét Nam (Petrolimex) cd tién than |13 Téng Cong ty Xdng Dau
Viét Nam, dwoc thanh 13p vao ndm 1995. Petrolimex chd yéu nhap khau, phan

phdi va bén 1é cac sdn pham dau md va khi d6t. Petrolimex |a nha cung cap lon
nhat tat cd cac loai san phdm xang dau trén thj trwdng ndi dia. Bén canh do,
Petrolimex ciling hoat déng trén céc linh vuc kinh doanh khac nhuv bao hiém,
ngan hang, giao théng van tai vdi cac thuong hiéu nhu Téng céng ty Hoa dau
(PLC), cong ty BP Castro Petso, T6ng cong ty Gas Petrolimex (PGC), Bao hiém
Petrolimex (PGIl), Kho ngoai quan Van Phong (VPT), PG TANKER...

Petrolimex cé thi phan |&n nhat trong cac san phdm ban |1é xang dau (50%), tiép
theo 1a PV Oil 15% va Saigon Petro. Trong bang xép hang thuong hiéu hang dau
Chau A cla Nielsen thi Petrolimex [a 1 trong 3 thwong hiéu I&n nhat. V&i mang
lwédi phan phéi hon 5,200 tram xdng phl khdp 63 tinh thanh — chiém khoang 37%
téng tram xdng ca nuwdc. Day 1a mot |gi thé I6n so véi cac cdng ty cling nganh
nhu Saigon Petro, Thalexim phan b6 tai phia Nam, Mipec & phia bac. Cac tram
xang déu cé dién tich I&n, di kém nhiéu tién ich cho khach hang. Cac diém ban 1é
cta Petrolimex ludn chiém dugc long tin |&n cda khdch hang nho sy quan ly chat
ché&, quy cu, thai do phuc vu chuyén nghiép va trung thuc clia nhan vién, tao hinh
anh khac biét vdi nhiéu cay xang khac.

Petrolimex cé hai ngudn cung cdp dau |a trong nwédc véi khoang 35%, con lai
nhap kho tir kho ngoai quan Van Phong ... Cong ty 1a nha nhdp kh3au ddu mé 16n
nhat trong s6 14 cong ty dugc Uy quyén nhap khiu san pham dau khi tai Viét
Nam. Cong ty cung cap trung binh khoang 9 triéu tan céc san phadm xang dau cho
thi trwong mbi nam.
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SBS ¢ Cira ngo két noi dau tu

Thi trudng tiéu thu xang dau hang nam tang trudng vai téc dé trung binh 6% - 8% ké tir ndm
2000 va dy kién ti€p tuc duy tri & mic 8% dén 2020. D6 vdi cac san pham dau khi, theo
chinh sach nang lugng quéc gia dén ndm 2010 va tdm nhin dén ndm 2015 clda BO Céng
Thuong, nhu cau vé cac sadn pham dau khi wéc dat 29-31,2 triéu tan mdi ndm vao ndm 2020
va con s6 nay duoc dy bdo s& dat 90-98 triéu t&n mbi ndm vao ndm 2050. Hién nay, Nha may
loc ddu Dung Quat d3 ddp &ng duoc 30-35% lwong tiéu thu xdng dau trong nudc. Trong thoi
gian tdi, cdc nha may loc dau Nghi Son, Long Son va Nam Van Phong du kién s& di vao hoat
dong, dan dén gidm nhap khau cac sdn pham xing dau tinh ché. Petrolimex c6 phuong thirc
nhap khau linh hoat va giltr dugc ty 18 Igi nhuan ngay ca khi thi trudng dau bién dong that
thuwong. DU vay cé mot bat loi 13 vdi viéc bién ddng ty gia va gid dau thé gidi lién tuc thay déi
trong khi Petrolimex khong ndm ch(i dong trong gia ban ma phu thudc vao viéc diéu chinh vé

gia ban xdng dau cha Chinh phd do gid xdng 1a mat hang trong diém trong viéc én dinh chinh

A

sach vi mo.

Nam 2016 du doanh thu sut giam nhung lgi nhudn clha tép doan dat hon 4,600 ty, tdng hon
70% so v&i 2015 la 3,000 ty. Dat dwoc két quad khad quan nay ngoai viéc gidm chi phi, ty gia én
dinh thi Petro con hudng lgi nho cac cong ty con trong tap doan. Trong ndm vira qua ngoai

GIA NIEM YET: 43,200 PONG

céng ty hda dau Petrolimex sut gidm doanh thu do nhu ciu nhya dudng gidm thi cac cong ty
con con lai déu kinh doanh tdng trudng. Tinh chung céc hoat dong ngoai xdng dau déng gép

a

khodng 40% doanh thu cho Petrolimex.

P
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Petrolimex d3 trinh B& Cong Thuong phé duyét phwong én tra c6 tirc 32,24% bang tién mét,
dy kién mirc chi ¢8 tirc 13 3.736 ty dong (twong duwong 80% phan Igi nhudn sau thué nam
2016). Néu phuong an nay dugc théng qua, du kién Nha nudc sé thu vé hon 3.164 ty dong

c6 tlre tir Petrolimex.

Vé ké hoach 2017 tip doan dat ké hoach doanh thu 163.2 nghin ty déng (tdng trudng 32.6%)
va lgi nhudn 4.1 nghin ty déng (giam 12.2%). EPS dy phdng ndm nay khoang 3,168. PE cua
Petrolimex ching tdi du bdo khodng 18 Ian — tuong ng vdi PE trung binh cla céc cé phiéu
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von héa lén va gan doanh nghiép clng nganh la GAS. Gid hop ly cda PLX la khodng 57,000.
Cac hoat dong ngoai nganh

Céng ty me Petrolimex d3 dau tu tai chinh ngoai nganh nghé kinh doanh chinh (ngan hang,
bao hiém, bat dong san) vdi téng s6 tién 2.255,6 ty dong. Mot s dot gdp von I&n cla
Petrolimex vao cac cong ty con ¢ vén dau tu vao PG Bank 400 ty déng (chiém 40% vén diéu
|& cha don vi nhan gép von) va Cong ty c6 phan Bao hiém Petrolimex 171,3 ty déng (chiém
51% vén diéu 1é cla don vi nhan vén gép). Theo 16 trinh thodi von dau tv da nganh sap téi

tap doan c6 thé s& phai thu hep lai cac nganh d3 dau tu.
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Tap doan c6 modt c6 dong chién lugce 1dn 13 JX Nippon Oil & Energy — céng ty ban 1é xang dau
I&n nhat cha Nhat. Jx Nippon hién ndm 8% c6 phan Petrolimex véi gia 36,000d.

Tap doan dau khi Petrolimex s& niém yét toan bd 1.92 ty cd phiéu trén S& GDCK TP HCM —
HOSE vao ngay 21.4 t&i day. Giad chao san chinh thirc 1a 43,200. B& Cong thuong ndm gil
75,87% c6 phan, JX Nippon Oil & Energy Corporation ndm 8,0% c6 phan (cAm chuyén nhuong
trong vong 5 ndm). Trong s6 208,6 triéu c¢6 phan con lai, PLX ndm gitr 155 triéu c6 phiéu la ¢6

A~

NGANH: XANG DAU

phi€u quy vi vdy c6 phiéu ty do lwu hanh chi 13 53,6 triéu cé phiéu; twong duong 4,14% sd
lvgng ¢ phiéu lwu hanh. Sau khi niém yét PLX s& dirng thi 10 vé khdi lvgng cd phiéu niém
yé&t va v6n hoa toan thj trudong. V&i lugng cd phiéu cd6 déng kha ndng ngay chao san gia c6
phiéu s& dwgc ddy manh nhu trudng hop cldia HVN, BHN, SAB trudce day.

~

Tap doan s& td chirc DHCD vao ngay 25.4 — chi vai ngay sau khi niém yét dé théng qua két
qud hoat déng kinh doanh 2016 va ké hoach 2017.
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Phu luc: Chi s6 tai chinh PLX

2012 2013 2014 2015 2016

S6 CP Luu hanh 1,070 1,070 1,070 1,070 1,294
EPS co ban 517 1,288 -341 2,877 3,609
Vén vay dai han/V6n CSH 0.35 0.26 0.23 0.18 0.12
Tong cong ng/Vén CSH 3.51 3.24 2.93 2.06 1.34
ROE % 4.87% 11.22% -270%  20.04%  23.45%
ROA % 0.98% 2.45% -65.00% 5.79% 8.89%
EBIT 776 1,798 225 5,357 5,487
EBITDA 2,320 3,418 1,917 7,139 7,539
Ty suat lgi nhuan gop 3.46% 4.07% 3.46% 8.97% 11.54%

A
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KHUYEN CAO

SBS ¢ Cura ngo két ndi dau tu

Chung tbi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo

dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn

thén dwa trén nhing ngudn théng tin chung téi cho 1 tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém

trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duorc

coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén

nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi

bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghia, Quén 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8368)
Email: sbs.research@sbsc.com.vn

Chi nhanh Ha Noi

Chi nhanh Sai Gon

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Lau 6 - s6 177-179-181 Nguyén Thai Hoc,
P.Pham Ngii Ldo, Quan 1,TP.HCM

pién thoai: (08) 38 38 65 65
Fax: (08) 38 38 64 16
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