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CP dang Iwu hanh (triéu) 1,034.2
Free-float (triéu) 200.4
Vén héa (ty ddng) 16,979
KLGD TB 3 thang 739,885
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Chi sé tai chinh

Bai toan tang trwéng thi phan trong dai han la muc tiéu
guan trong nhat.

Két qua kinh doanh 1H2018: Két thuc 6 thang 2018, PVOIl wéc doanh thu
hop nhat wéc dat 29,500 ty dong, twong duwong 72% chi tiéu nam. Loi nhuan
trwde thué hop nhat wéc dat 320 ty dong, ting 38% so vai cling ky, thwe hién
94% ké hoach. Nguyé&n nhan t&i tir viéc hoi phuc gia dau thé gidi ciing chéch
lech thué nhap khau tét hon so véi cling ky gitip cho KQKD 6 thang dau ndm
2018 cla OIL twong dbi kha quan.

Dw bao 2018: Chuiing toi dw tinh san lwong tiéu thu c6 kha nang s€ tang cham
hon trong nam va dat 2% trong nam nay trwdc khi quay vé méc 7% vao nam
2019 do tinh hinh tiéu thu xang E5 Ron92 kém kha quan hon so véi ky vong.
Do d6 san lwong tiéu thu toan hé thdng cta PVOIl c6 thé dat 3.612 triéu m3
(+2% YoY). Doanh thu c6 thé tding manh nhé vao da phuc hdi ctia gia dau va
can murc 78,914 ty fong (+32% Yoy). Dw phéng lgi nhuan sau thué cia OIL
c6 thé dat 753 ty ddng (+54.2% YoY).

Pong lwe ting trwéng: Trong giai doan sau cd phan hoa, PVOIl dat muc tiéu
tang trwdng thi phan 1én mac 35% théng qua cac hoat ddng M&A so v&i 22%
vao cudi nam 2017, do d6 day cé thé sé la dong lwc chinh cho sw tang trwdng
ctia PVOil trong giai doan sap t&i.

Ngoai ra PVOil cling dang chuyén dich co cau hoat dong tap trung thong qua
cac clra hang trec thudc doanh nghiép (COCO) nham cai thién bién lgi nhuan
mot cach tot hon.

Ky vong xay dwng, mé rong cac dich vy di kem nhw clra hang tién lgi, dich vu
riea xe hodc tham gia vao thi treong nhién liéu bay... cling sé 1a diém dang
chu y doi voi PVOIl trong twong lai.

Dinh gia & khuyén nghi: V&i cac gia dinh vé tang trwéng thi phan ciing nhw
dich chuyén co cu kénh ban hang sang cac khu vic cé bién loi nhuan tét
hon, chang t6i ky vong mdrc gia hop ly ctia PVOIl 1a 16,354VND/Cp, khuyén
nghi : Nam Gitr déi véi cb phiéu PVOIl

Trong ngan han, cau chuyén thoai vén cta PVN xuéng con 35.1% co6 thé sé
l& diém nhan hap dan hon dbi véi cd phiéu PVOIl

RuGi ro: Van dé quan tri hang tdn kho |a thach thirc ddi véi doanh nghiép ban
l& xang dau. C4c thay ddi vé chinh sach c6 thé khién cho bién loi nhuan cta
PVOIl bi anh hwéng truc tiép gay sai léch t¢i dw béo. Ké hoach tang trwéng
dwa vao M&A khong hiéu qué anh hwédng téi kha nang hoat dong.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gié tr sb sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

66,311 50,910 39,263 59,742 78,914
-1504 674 565 488 753
(1,362) 568 458 393 692
-588% -142% -19% -14% 76%
7,460 8,119 8,528 8,848 9,541
- - - - 24
- - - - 1.71
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Gié&i thiéu doanh nghiép

PVOIl 1a doanh nghiép hoat déng trong linh vwc ban 18 xng dau véi thi phan 22% va dirng thir 2 tai Viét Nam sau
Petrolimex (PLX). Ngoai viéc hoat dong tai thi trwérng ndi dia, PVOIL ciing la doanh nghiép chiém thi phan Ién tai Lao
v&i khoang 20%.

San lwong tiéu thu
Pvoil (Triéu m3) 2014 2015 2016 '
Noi Dia 2,989 3,209 3,109

Lao 98 96 105

m PLX = Qil mThalexim = SaiGon Petrol khac

(Nguén : PVOIl)

Hién tai, PVOIl dang s& hiru 540 clra hang xdng dau tryc thudc va 3,000 clra hang dai ly/ tdng dai ly. Do dé san pham
xaéng dau cta PVOIl dwoc phan phdi chi yéu qua kénh dai ly/tdng dai ly : cira hang trwc thudc (COCO — 25%), dai
ly/téng dai ly ( DODO — 60%) va kénh khach hang céng nghiép (15%). Ngoai ra PVOIl hién con s& hiru 29 kho chira véi
tdng dung tich xap xi 1triéu m3 — tuy vay van con khéa thap so véi kho chira hon 2.2 triéu m3 cta dbi thi dan dau nganh
la PLX.

Sé lwong tram xang dau Ty trong san lugng cac kénh phan phoi
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PVOiIl PLX  MiPec Thanhl& Saigon khéac
Petro = COCO = DODO = Ban si

(Nguén : PVOIl, tdng hop)
Céc san pham xang dau ctia PVOIl c6 3 ngudn chinh bao gbm :

- Nhap tlr nha may loc héa dau Dung Quét : tdng san lwong khoang 2 triéu m3 — twong &ng véi 60% téng san lwong
xuét ban.

- Nhap khau tir cac québc gia khac, déc biét 1a Han Québc do day la khu viee huwéng thué wu dai : khoang 20% tdng san
lwong.

- Phan con lai do PVOIl tw pha ché, ché bién : chiém khodng 20%.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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Theo quy dinh, cac thwong nhan doanh nghiép dau méi phai dy trir dd lwong xang dau xuét ban trong 30 ngay. Tuy nhién
gia dau co s& lai dwoc diéu chinh méi 15 ngay/lan, do d6 trong giai doan gia dau gidm manh (2013), cac doanh nghiép
nhw PLX va PVOIl da chiju tac dong rat I&n t&i tr viec gidm gia hang tdn kho. Dé tranh ri ro téi tlr van dé nay, PVOIl da
chd déng ha s6 ngay tén kho gan bang véi chu ky diéu chinh gia — tuy vay trong giai doan gia diu di 1&n, chinh sach nay
lai khéng dem lai mat tich cwc.

S8 ngay ton kho
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(Ngudn : PLX, PVOIl)

Ngoai mang kinh doanh xang dau, PVOIl con la doanh nghiép déc quyén trong viéc Gy thac xuat/nhap khau dau thé cho
nha may loc dau Dung Quét. M&c du day la mang c6 ty trong doanh thu thap (1%) nhwng déng gép vao bién lgi chung rat
dang ké (>10%) nhe vao bién loi nhuan cao (>60%). Tai roadshow trwéc thém IPO dau nam, dai dién PVOil ciing cho
biét day la mang kinh doanh twong ddi én dinh gitp dem vé& khoang 450 ty ddng doanh thu cho PVOIl.

Loi nhudn gdp cac mang PVOiIl
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(Nguén : PVOIl)
Ké tlr sau 2022, khi nha may loc dau Dung Quét hoan thanh céng tdc mé& rong nha may thém 30% cong suét, mang Gy
thac xuat/nhap khdu nay ciing sé tang trwdng twong &ng véi phdn mé rong cong suat ma nha may loc dau Dung Quét
dem lai.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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Doanh thu va Lei nhuan gép phu thudc vao co ché xac dinh gia ban 1é xang dau

Gia ban 1& xdng dau trong nwéc van chiu sw didu tiét ctia B6 Cong Thwong va xac dinh nhw sau :

Gia ban 1& = {Gia CIF + Thué nhap khau + Thué tiéu thu dac biét} x Ty gia ngoai t& + Thué gia tri gia tang + Chi phi
kinh doanh dinh mtrc + murc trich 1ap Quy Binh 6n gia + Loi nhuan dinh méc + Thué bdo vé méi trwong + CAc loai
thué, phi va cac khoan trich nép khac theo quy dinh cta phap luat hién hanh

Trong do6 :
Gia CIF : Gia xang dau Platt Singapore
Thué nhap khau : Thué suét nhap khau binh quan gia quyén do Bé Céng Thuong cong bd

Loi nhuan dinh muc : 300 déng

Do d6 dbi cac doanh nghiép la thwong nhan dau méi nhw PLX va PVOIl, loi nhuan gop sé dwoc tinh toan nhuw sau :

- Loi nhuan dinh me 300 ddng cho méi lit xing dau — Do do véi viéc bat ké gia dau duy tri & mirc ndo OIL sé cb
dinh nhan dwoc LN gdp 300 ddng cho méi lit dau, vi vay bién lgi nhuan gép cac doanh nghiép nhw OIL sé bién dong
béat thweng ( bién cao khi gia dau thap va nguoc lai)

- Chénh léch vé thué suat nhap khau déi véi mat hang xiang dau - Hién tai, thué nhap khau cla cac thwong nhan

nhap khau dau méi nhw PLX, OiL dang thap hon thué suét nhap khau binh quan gia quyén do bdé Céng Thuong céng
bd (10%) tly thudc vao ty trong lwong hang nhap tir Loc héa Dau Dung Quét (DN dwoc tw chl gid ban).

thué nhip khiu binh quin
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(Nguén : B& Céng Thuong)

V&i ty trong nhap khau dau tir Dung Quét (BSR) khoang 35-40% téng san lwong xdng dau, ching téi cho rang mirc thué
nhap khau hiéu lwc PVOIl dang chiu c6 thé chi dang & mirc 8.5-9%. Do d6 ngoai loi nhuan dinh mire, PVOIl c6 thé sé
hwéng loi téi tiy lgi nhuan téi tie chénh léch thué nhap khau thyc té va danh nghia.

Tuy vay trong giai doan t&i, khi nha may Nghi Son di vao van hanh thwong mai cung viéc thué nhap khau khu vuc wu
dai dan vé 0%, cac doanh nghiép thwong nhan nhap khiu sé khéng con hwéng loi tir chénh léch thué suét thuc té va
danh nghia

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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Mtrc thué nhap khau xing dau

2017-2018 2019-2020 2021-2022 2023 2024
T

Xang 20% 10% 8% 5% 0%
Diesel 7% 0% 0% 0% 0%
LPD 5% 0% 0% 0% 0%
PP 3% 3% 3% 3% 3%
FTA
Xang 10% 10% 8% 5% 0%
Diesel 0% 0% 0% 0% 0%
LPD 0% 0% 0% 0% 0%
PP 0% 0% 0% 0% 0%

(Ngudn : B& Coéng Thuwong)

Hoat déng chwa thwc sw hiéu qua do kénh phan phoi.

Mac du vé co ché PVOIl twong dbng véi PLX, tuy nhién hiéu qua hoat déng ctia PVOIl kém xa so véi PLX trong giai doan
vira qua khi bién lgi nhuan gop ctia PVOIl chi x&p xi bang 50% so v&i PLX

Bién loi nhuan gop

14.0%

11.5%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%
2014 2015 2016 2017

e PLX == PV/Qil

(Ngudn : PHS téng hop)

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh



@

Phu Hung Bao cao phan tich | OIL

SECURITIES

Nguy&n nhan chi yéu téi tir viéc co ciu phan phdi xang dau ctia PVOIl tap trung chd yéu qua cac kénh cé bién lgi nhuan
kém nhw DODO va khach hang cong nghiép (ban si). Hién tai PVOIl dang phan phéi khoang 60% san lwong qua kénh
DODO, 25% qua kénh COCO va con lai 15% qua kénh khach hang céng nghiép.

Bién LN gop cdc kénh ban hang
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(Ngudn : PVOIl)
Do d6 trong thoi gian sép téi, véi mong mudn cai thién tinh hinh kinh doanh, muc tiéu cta PVOIl 1a tdng san lwong phan
phdi qua ké&nh COCO Ién mirc 35% thay vi 20% nhw hién nay v&i bién lgi nhuan cao hon céac kénh con lai. Van dé nay
c6 thé sé dwoc ddy manh giai quyét trong truéng hop cd déng chién lwoc vao tiép quan doanh nghiép khi PVN thoai vén
trong thoi gian toi

Kénh phan phdi COCO va DODO cua PLX va PV QOil
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(Ngudn : PVOIl)

Muc tiéu gia tang thi phan théng qua cac hoat déng M&A

Hién tai muc tiéu I&n nhat cda Oil d6 |a gia ting thi phan 1&n mirc 35% vao nam 2022 théng qua cac hoat dong M&A quyét
liét sau cb phan hoéa khi cac nha dau tw chién lwgc tham gia vao viéc diéu hanh, quan tri doanh nghiép. Tuy nhién vé&i viéc
miéng béanh thj phan dang tap trung t&i 90% & cac 6ng I&n 1a PLX, PVOIl, MIPEC, Thanh L&, Saigon Petro va 10% con lai
& cac doanh nghiép xdng dau nhé 18, ké hoach ting trwdng thi phan tlr mirc 22% lén 35% c6 |& sé gdp kha nhiéu kho
khan trong giai doan sap téi.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6
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Do dé chung t6i than trong cho rang mac thi phan PvOil ¢ thé dat dwoc 1a 28% vao nam 2022 véi gia dinh PVOIl mé
réng thém céac ctra hang COCO va thuc hién thau tém cac doanh nghiép xang dau nhd 8.

Dy phéng thi phan PVOiIl
40%

289
30% 26% &

24%
22% 22% 22%
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(Ngudn : PVOIl, PHS dw phéng)
Cac nganh nghé trién vong gitp gia tang gia tri cho doanh nghiép

Theo ké hoach sau IPO, cdng ty c6 dw dinh tham gia mé& réng cac dich vu di kém nhuw rira xe/café/ctra hang tién loi tai
cac tram xang dau cta minh nham gia tang thém gia tri cho doanh nghiép. Céc dich vu nay néu thanh céng c6 thé sé
dem lai dong tién déu d&n cho céng ty, tuy nhién tinh kha thi cta dw &n nay van can d&t nhiéu cau héi khi cac tram xang
dau ctia PVOIl cha yéu & khu vire ndng thén va trong tuong lai chién lwoc cla doanh nghiép la “ 14y néng thén vay
thanh thi”, trong khi d6 quy dat d& mé cac cay xang tai thanh phd I&n lai kha han hep.

Nganh kinh doanh ching t6i danh gia mang tinh kha thi hon trong thoi diém hién tai cho PvOil d6 1a tham gia, mé rong
hoat dong kinh doanh vao nganh nguyén liéu bay cho cac hang hang khéng. Day la méng kinh doanh kha tiém nang khi
thi trwéng cung cap nguyén liéu bay méi bao gdbm 2 céi tén I&n 1a PA (cong ty con PLX) va Skypec (cong ty con
VNAirline)

Cau chuyén thoai von tiép dién trong th&i gian sap t&i

Cau chuyén thoai vén van ludn |a dé tai hap dan dbi véi cac b phiéu thudc nhom cb phan nha nwéc trong cac ndm vira
qua va PvOil khéng phai la ngoai l€.

Trong th&i gian téi, PVOIL sé tiép tuc khan trwong xay dwng phwong an thoai vén Nha nwéc & PVOIL xudng con
35.1%. Nhw vay nha dau tw nwédc ngoai cé thé ndm hoan toan ty 1& chi phdi va khong bi pha quyét trong truéng hop
PvOIl cam két ha ty & s& hiru nhw ké hoach. Day |a diém kha h4p dan dbi véi cac nha dau tw chién lwoc trong viéc
tham gia mua lai cac doanh nghiép nha nuérc.

Hién nay c6 4 nha dau tw chién lwoc cta PV Oil dwoc xac dinh 13 Idemitsu dén tlr Nhat Ban, SK (Han Quéc) va 2 tb
chire trong nwéc gdm Quy dau tw Sacom cuing Tap doan Sovico. Tuy vay diém trir vé cac quy dinh théi han ndm gilr cb
phan ciing phan nao khién cac td chirc nay “chun tay”.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 7
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Chi tiét dinh gia va khuyén nghi
Trong n&m 2018, chung t6i cho rang tbng san lwong tiéu thu sé tang nhe 2%, thdp hon muc tang 7% cGa nam 2017,
nguy&n nhan t&i tir stre tiéu thu yéu cla xang E5-92. Tuy vay gia dau duy tri & mac cao va duy tri & mirc 70$/thing sé

hé tro KQKD cudia PVOil. Qua dé doanh thu ctia PvOil c6 thé dat 78,914 ty ddng (+32.15 YoY), LNST c6 thé ting trwéng
54% va can mbc 753 ty dong, EPS forward 2018 dw phdng dat 692 déng/cp.

Trong cac nam t&i, chung téi dwa ra cac gia dinh chinh nhw sau:
- Thi phan tang trwdng 2% mbi nam tir 2020 va duy tri & mirc 28% vao nam 2022. Chang téi ky vong viéc c6 dbi tac

chién lwgc tham gia va cb déng Ién PVN thoai von sé tao cu hich cho cac hoat déng M&A dién ra manh mé hon ké
twr sau 2019.

- Chuyén dich co ciu san lwgng ban & qua kénh COCO véi bién loi nhuan tét hon ké tr ndm 2020. Pay ciing 1a buéc
di da dwoc PVOiIl 1én ké hoach trong twong lai va sé ddy manh trién khai hau thoai vén.

- Gia dau co s& duy tri & mac 70$/thung.
- Co ché xac dinh gia ban 1& va lgi nhuan dinh mac sé khong c6 bién déng so véi hién tai.

Vi cac gia dinh trén, si dung phwong phap chiét khdu dong tién FCFF, ching tdi cho rang mdc gid hop ly ctia PVOIl 1a
16,354 VND/CP. Do d6 ching t6i dwa ra khuyén nghi : Nam git déi véi cb phiéu PVOIl.

Chi tiéu (ty dong) 2018F 2019F 2020F 2021F 2022F
LNST 753,376 781,829 1,118,143 1,454,063 1,951,193
Lai Vay Sau thué 105,195 101,586 92,073 117,460 128,519
Khéu hao 337,181 351,067 364,954 378,841 378,841
Thay déi VLD -45,804 -220,670 227,223 -296,691 247,874
Chi TSCP -288,781 -307,659 -321,546 -335,433 -349,320
FCFF 861,166 706,153 1,480,846 1,318,240 1,861,359
WACC 13.17% - - -

Ky chiét khau 1 2 3 4 5

Hé sé chiét khau 0.88 0.78 0.69 0.61 0.54
PV CF 760,940 551,347 1,021,644 803,613 1,002,643
PV Gia tri cudi cling 8,320,045

Gia tri DN 12,460,231

No -1,880,585

Tién mat 7,220,404

Gia tri vén héa 17,800,051

CP lwu hanh 1,088,425,100

Gia méi c6 phiéu(vnd) 16,354

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 8
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Ruai ro

Céac thay ddi vé chinh sach c6 thé anh hudng khdng nhé téi hoat déng ctia cac doanh nghiép kinh doanh xang dau. V&i
viéc chinh sach vé xéng dau chwa that sw 6n dinh va di theo co ché thi trweng, nhiéu kha ndng cac doanh nghiép lién
quan t&i nganh sé& con chiu nhiéu bién déng trong thai gian sép toi.

Tang trudng ctia doanh nghiép phu thudc chd yéu vao kha ndng mé rong thi phan, do dé trong trwerng hop cac ké hoach
khong dwoc nhu ky vong c6 thé sé anh hwéng khdng nhé t&i trién vong.

Van dé vé t6i wu hoa quan tri hang tén kho van 1a bai hoc Ién déi véi cac doanh nghiép kinh doanh x&éng dau ké ca trong
giai doan gia dau di Ién ho&c di xudng.

Ngoai ra mang Gy thac xuat/nhap khau dau thé trong twong lai cling cé thé sé khéng con do PVOIl doc quyén dam nhan
khi PVN lan Iwot thoai vén ra khéi 2 doanh nghiép PVOIl va BSR. Do d6 chuing téi khéng loai trir kha ndng PVOil khong
con dwgc wu ai ddm nhiém mang nay. Bay la mang kinh doanh 6n dinh véi bién lgi nhuan 1&n, do dé néu khong dwoc
tiép tuc thwc hién kha ndng PVOil sé bj anh hwéng khéng nhd

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 9



@

Phll Hun(s) Bao cao phan tich | OIL

SECURITIES

So lwgc cong ty

PVOIL ch|nh thire di vao hoat dong tte 6/6/2008. Trong qua trinh hinh thanh va
phat trién, PVOIL da that sy phat trién ca vé chiéu rong 1an chiéu sau, vé quy md va
pham vi hoat dong da trai déu trén toan l&nh thd Viét Nam va phat trién ca ra nwéc
ngoai. CAu tric bd may va hé thdng cac Cong ty con da dwoc hoan thién nham tang
hiéu qua hoat déng san xuét kinh doanh. Vé t4 chirc, khi méi thanh 1ap ngoai cac
phong ban nghiép vu tai co quan Téng cong ty, cac don vi gém c6 27 chi nhanh, 03
Van phong dai dién tai nwoc ngoal cac Ban Quan ly dv an dau tw xay dwng, 12 Cong
ty gép vén chi phdi va 9 cong ty g6p vén khéng chi phéi. Hién nay Tong cong ty co 12 NANG LUONG CHO PHAT TREN BEN VONG
ban chuy&n mén tai co quan Téng cong ty, 9 don vi trwc thudc (3 xi nghiép, 6 chi o I i R
nhanh), 30 céng ty con, trong d6 c6 3 cong ty 100% vén cta PVOIL & nwédc ngoai la
PVOIL Lao, Singapore va Campuchia, 11 cong ty lién doanh, lién két va dau tw vén
vao 6 cong ty..

Qua trinh tang vén (ty VND)
Vén diéu lé
12000
10000
8000
6000
4000

2000

2016 2017 2018F
Ngudn: PVOIl va PHS dy phéng

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 10
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

2015A

2019E

2020E

2021E

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi I&i vay

Loi nhuan trwéc thué
Loi nhuan sau thué
LNST cua cd déng Cong ty
Can dbi ké toan

66,311
65,155
1,156
1511
753
-1109
144
263.3
-1332
-1504
-1482

50,910

47,999
2,912
1445
702
765
210
105.3
789
674
618

39,263
36,562
2,701
1452
726
523
296
157.1
626
565
498

59,742
57,236
2,506
1521
641
344
316
124.0
539
488
428

78,914

75,666
3,248
1815

789
644
305
116.9
807
753
753

81,268
77,932
3,336
1869
813
655
360
112.9
869
782
782

91,260

87,308
3,952
2099

821
1032
411
102.3
1242
1118
1,118

101,779

97,135
4,644
2341
916
1387
483
130.5
1616
1454
1,454

112,847
107,430
5,417
2595
903
1919
565
142.8
2168
1951
1,951

Tai San Ngan Han

Tién va twong dwong tién
DPau tw tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén chu sé hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

16,894
5,249
965
8,776
3,227
224
6,632
4,119
22
363

898

23,526
14,325
13,899
425
8,120
10,884
1,081
23,526

14,109
6,304
27
6,231
2,383
190
6,336
13
4,020
124
219

833

20,445
10,534
10,116
417
8,837
10,884
1,074
20,445

15,137
6,193
425
6,754
2,386
212
6,167
10
3,955
126
201
1,154
834
21,304
10,893
10,605
288
9,282
10,884
1,130
21,304

20,276
5,109
2,112
10,556
3,102
214
6,059
46
3,940
126
168
1,067
743
26,335
15,603
15,328
275
9,631
10,884
1,102
26,335

23,770
7,102
1,578

11,432
4,258

282
5,538
3,863

126

197
1,217

79

29,308

17,822

17,554

268

10,384

10,884
1,102

29,308

24,453
7,314
1,625

11,773
4,332

291
5,497
3,789

126

228
1,217

81

29,949

17,682

17,313

368

11,166

10,884
1,102

29,949

28,006
9,126
1,825
13,221
4,626
91
5,477
3,713
126
260
1,217
91
33,484
20,098
19,656
441
12,284
10,884
1,102
33,484

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

31,511
10,178
2,036
14,745
5,334
102
5,447
3,636
126
294
1,217
102
36,957
22,117
21,592
525
13,738
10,884
1,102
36,957

36,100
12,413
2,257
16,348
5,852
113
5,356

3,572
328
1,217
113

41,456
24,665
24,052
613
15,690
10,884
1,102
41,456

Trang 11
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Lwu chuyén tién té 2015A  2016A 2018E 2020E

Luu chuyén tienthudnte HD 710 4218 (87) 331 1,212 935 1,808 1,639 2,191
Kinh doanh

Lwu chuyén tién thuan tr HD 1058 73 1,126  (317) 805 (357) (531) (556) (582)
Pau tw

Luuchuyéntiénthuante HD 1420  (4403) 30  (114)  (24) (366) 535 31) 626
Tai chinh

Luuchuyéntiénthuantrong 1975  (112) 1,069  (100) 1,994 212 1,812 1,052 2,235
ky

Tién & twong duong tién 4283 5356 5249 6304 5100 7,102 7,314 9126 10,178
dau ky

Tién & tvong duong tién 5356 5249 6304 6,193 7,102 7,314 9126 10,178 12,413
cuoi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu -32.6% -23.2% -22.9% 522% 321%  3.0%  12.3%  11.5% 10.9%
Loi nhuan sau thué - - -19.3% -14.2% 76.2% 3.8% 43.0%  30.0% 34.2%
Tong tai san -37.2% -13.1%  4.2%  23.6% 11.3% 2.2% 11.8%  10.4% 12.2%
Tong von chu s& hiru -17% 9% 5% 4% 8% 8% 10% 12% 14%

Kha nang sinh I&i

Ty suét 1ai gop 1.7% 5.7% 6.9%  42%  4.1% 4.1% 4.3% 4.6% 4.8%
Ty suat EBIT 17%  1.5% 13%  0.6%  0.8% 0.8% 1.1% 1.4% 1.7%
Ty suat EBITDA -1% 2% 2% 1% 1% 1% 2% 2% 2%
Ty suét 1ai rong 22%  1.2% 13%  0.7% 1.0% 1.0% 1.2% 1.4% 1.7%
ROA -4.9%  2.8% 24%  1.8%  2.7% 2.6% 3.5% 4.1% 5.0%
ROE -165% 7.3%  55%  45% @ 7.5% 7.3% 9.5%  11.2% 13.3%
Hiéu qua hoat dong

Vong quay khoan phai thu 5.1 6.8 6.0 6.9 7.2 7.0 7.3 7.3 7.3
Vong quay hang ton kho 12.9 17.1 15.3 20.9 20.6 18.1 19.5 19.5 19.2
Vong quay khoan phai tra 4.4 7.7 12.8 12.9 12.8 12.9 13.6 13.6 13.5

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.22 1.39 1.43 1.32 1.35 1.41 1.42 1.46 1.50

Ty suét thanh toan nhanh 1.03 1.18 1.20 112 111 1.16 1.19 1.21 1.26

CAu truc tai chinh

Tong no/Téng tai san 0.61 0.52 0.51 0.59 0.61 0.59 0.60 0.60 0.59
Tdng no/Vén chi s& hivu 1.76 1.19 1.17 1.62 1.72 1.58 1.64 1.61 1.57
Vay ngan han/VCSH 1.71 1.14 1.14 1.59 1.69 1.55 1.60 1.57 1.53
Vay dai han/VCSH 0.05 0.05 0.03 0.03 0.03 0.03 0.04 0.04 0.04
Nguén: PH

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 12
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