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Théng tin giao dich 12/11/2018
Gia hién tai 17.400
Gia cao nhat 52 tuan (VND/CP) 26.800
Gia thap nhat 52 tuan (VND/CP) 15.000

Sé lwong CP Iwu hanh (Triéu CP) 80,8

KLGD BQ 10 phién (CP/ngay) 12.942
Ty 1é s& hiru nwée ngoai 8%
Vén héa (ty VND) 1.397
EPS trailing 1.802
P/E trailing 9,7

Théng tin doanh nghiép

Tén Tong cdong ty Héa dau

Petrolimex
Ma ching
khoan PLC

Tang 18, 19 tda nha 229, Tay
Dia chi

Son, Béng Pa, Ha Noi

D3u m& nhon, Nhya dudng,
Doanh thu chinh .. chét dung mei
Chi phi chinh Chi phi nguyén vat liéu
. Bién déng gia dau
Riirodaut oo ioh véi bén lién quan

Co cau cé dong Ty lé

Tap doan xdng dau 79,07%
Hoi ddng quan tri, ban TGD 1,26%
C6 déng khac 19,67%

CAP NHAT KQKD QUY 3 NAM 2018

Quy 3 nam 2018, PLC da dat doanh thu 1.280 ty déng
(+30%yoy) va 27 ty déng Ioi nhuan sau thué (+6,62% yoy).
Liy ké 9 thang diu ném 2018, PLC dat doanh thu 4.263 ty
dong (+26,54% yoy) nhwng Ioi nhuan sau thué chi dat 116 ty
déng (-12,12%yoy). Pong lyc tang trwdng chinh dén t» mang
héa chét khi doanh thu mang nay tang manh 1én 1.750 ty déng
(+58%yoy). Nguyén nhan chinh lam gidm lgi nhuan cla doanh
nghiép 1a PLC chiju 16 chénh léch ty gia 22 ty do tinh ti» dau nam
dén nay VND da mét gia 2,7% so v&i USD va khoan 16 15 ty dén
tir cong ty lién két.

Nam 2018, chung t6i wéc tinh PLC dat doanh thu 6.244 ty

(+23,6%yoy) va 160 ty dong lgi nhuan sau thué, giam 6,4% yoy

twong ng v&i EPS 1.861.

Vé&i mire gia 17.400/cp, c¢b phiéu PLC dang dugc giao dich voi

murc P/E trailing Ia 9,7x — kha cao so v&i ban than PLC trong qua

kh - & mirc 7,3x — 8,8x. Chung t6i dwa ra khuyén nghi BAN déi
véi ¢ phiéu PLC tai thoi diém hién tai véi nhirng luan diém sau:

v' Doanh thu mang dadu mé& nhén cta PLC wéc tinh tang
trwéng khong dang ké. Ap luc canh tranh trong nganh dau
m& nhén tang khi cd thém cac nhan hiéu dau nhén nhap
khau vao Viét Nam. Béng thoi, te dé tang trwdng ciia nganh
sé cham lai do téc dd ting trwdng san lwong tiéu thu giam.

v Téc do tang trwéng mang nhwa dwéng cua PLC dwoc
dw bao giam. Do tdng mirc dau tw cho co sé ha tAng giao
théng dwong bd tdng nén téng cau vé nhya dwdng ciing
dwoc dy bao tang. Tuy nhién, do 4p lywc canh tranh trong
nganh tang nén dw béo téc d6 tang trwdng mang nay cua
PLC sé giam.

v' Bién lgi nhuan goép cuaa doanh nghiép chiu anh hwéng
I&n b&i gia dau tho. Bién lgi nhuan gop cta PLC thuong ty
l& nghich vé&i gia dau thé do chi phi nguyén vat liéu c6 ngudn
gdc tir dau thd Ia chi phi I6n nhat cta doanh nghiép (khodng
60%). Do vay, loi nhuan cia PLC khoéng én dinh qua cac nam
va kho dw doan trudce.

v Ty gia USD/VND anh hwéng Ié&n dén két qua kinh doanh
cua PLC. PLC nhap nguyén liéu bang ddng USD va doanh
thu ban hang chd yéu bang ddng VND nén néu ty gia
USD/VND téng sé anh huwdng xau dén két qua kinh doanh
cla doanh nghiép. Day la mét rdi ro kha Ién cua doanh
nghiép.

Tuy nhién, véi loi thé vé hé théng phan phéi, PLC van la doanh

nghiép c6 thi phan Ién trong mang dau nhén va doanh nghiép dan

dau mang nhya dwong nén nha dau tw cé thé xem xét khi PLC vé
mcrc gia hop ly hon.
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I.  TONG QUAN DOANH NGHIEP

Lich stv hinh thanh va phét trién cta PLC

Thanh 1ap Céng ty Dau nhén trwe thudc Petrolimex

e Déi tén thanh Céng ty Hoa dau trwe thudc Petrolimex

«Tré thanh cdng ty ¢ phan cé vén Nha nwéc chi phéi

«Thanh lap Cong ty TNHH Héa chét va cong ty TNHH Nhya dwéng Petrolimex

*Hoat déng theo m6 hinh céng ty me - cbng ty con
+Niém yét trén san HNX

«GO6p vbn thanh [ap CTCP Van tai hoa dau VP

+Dbi tén thanh Téng cong ty Hoa Dau Petrolimex

€E€CCEC

Co cau cb dong

Co chu cb dong cla PLC kha c6 dac. Hién tai, Tap doan Xang dau Viét Nam (PLX) ndm gi® hon 79% c6 phan
ctia PLC nén c6 quyén chi phdi doanh nghiép nay. Do d6, cac quyét dinh quan trong ctia PLC nhw chia cé tirc
hang n&m, chién lwoc kinh doanh, ... déu phu thudc va phai dwoc thdng qua béi PLX.

Ty lé chi tra c6 tirc

PLC duy tri chi trd ¢ tirc & mirc cao. Doanh nghiép thwdrng xuyén chi trd cb tlrc bang tién mét, vai ty 1& ¢
tc/LNST thwong trén 80% va ty 18 cb tirc/thi gia ndm 2016 khodng 9%, nam 2017 khoang 12%. Nam 2018,
doanh nghiép dw kién tra cd tirc ti thiu 80% loi nhuan sau thué. Ching tdi danh gia ty & nay twong déi cao so
v&i cac doanh nghiép niém yét

Bang 1: Ty lé chi tra co tirc

C6 tirc bang cb phiéu 8% 15%
C6 tirc bang tién
(VNDICP) 4.200 3.300 2.000 2.000

Nguén: PLC va FPTS Research
Trong béi canh ty & no/tdng tai san cao va nhu ciu dau tw tang hang ndm thi viéc chi tra cb tirc & mirc cao la
chwa hop ly vi lam gidm ngudn tién danh cho viéc tai dau tw ctia doanh nghiép. V& nhu cau dau tw, chi phi vén
ctia doanh nghiép tang tlr 128 ty ndm 2016 1én 179 ty nam 2017 va tiép tuc tang 1&n 204 ty vao cubi quy 3/2018.
Mat khac, tinh dén hét quy 3/2018, téng no' clia doanh nghiép tang thém 300 ty va ty 1& no/tdng tai sén van &
murc cao la 69%. Chang t6i cho rdng nguy&n nhan cla viéc tra cb tlrc bang tién cao mét phan cé thé do sw chi
phéi tr cong ty me.
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Téng quan hoat déng kinh doanh
Hién nay, PLC dang hoat dong trong ba Iinh vwc kinh doanh 1a DAu m& nhén, Nhwa dwéng va Hoa chat thwong
mai. Hai mang kinh doanh dem lai lgi nhuan chinh cho doanh nghiép la Ddu m& nhén va Nhwa dudng.

Hinh 2: Sor d6 t6 chirc ctia PLC

Tong cong ty hoa
dau PLC

cong ty TNHH Cong ty TNHH Céngtyﬁ@nkéy
MTV Nhya duwdong Hoéa chat - CTCP Van tai

Petrolimex (vén Petrolimex (vén hoa dau VP
330 ty) 180 ty) (von gbp 66 ty)

Ngudn: FPTS, PLC
- Maéng ddu ménhoén clha PLC c6 hai loai sdn phdm cha chét 14 ddu nhén & phan khic trung cap danh cho
doéng co 6 t6, xe gan may mang nhan hiéu Racer va dau nhon cdng nghiép chéat lwong cao mang nhan hiéu

Turbine 1a dong san pham c6 chét lwong cao.

- Maéng nhwa dwoéng c6 hai loai san pham chi yéu la Nhwa duwdng dic ndng 60/70 duwgc nhap tir Singapore
va Nhya dwong Idng MC. Ngoai ra con ¢6 nhi twong nhyra dwéng va nhya dwong polyme.

o Nhwa dwong ddc ndng 60/70: la nhya duwdng thu duoc tir cdng nghé loc dau mé, dwoc ng dung dé
san xuét bé tdng nhwa trong xay dwng dwdng bd (bé tong nhwa chat, bé téng da viva nhua, ...) va lam
nguyén liéu dé san xuat cac s&n phdm nhwa dwdng MC, nhwa dweng polime, nhii twong.

o Nhwa dwong l1éng phan tach trung binh (MC): dwoc san xuét tir qua trinh trén nhwa duwéng véi dung
méi theo ty I& thich hop. Nhwa dwéng MC dwoc (ng dung dé twdi thdm, lam mat dwdng thAm nhap, bé
téng nhwa ngudi, dung trong duy tu bao dwdng cau duong.

o Nhwa dwong nhi twong géc axit: dwoc san xuét tir qua trinh trén nhwa dwdng véi phu gia gbc axit.
Nhwa dwdng nhii twong dwoc ng dung trong xt ly bé mat, vét nit bé mat, dung 1am 16p thAm bam
gitra I&p mong va bé tdng nhya va gilra cac 1&p bé téng nhwa.

o Nhwa dwong Polime (PMB): la nhya dwéng duoc cai thién bang polymer déo nhiét dan hdi Styrene —
Butadien — Styrene. PMB dwgc (rng dung lam bé tdng nhya chat cwong do cao, I1&p phu bé tong nhya
méng, rit méng tao nham dwdng cao tdc, Iép chéng nit.

- Maéng héa chéat thwong mai c6 san pham chinh 1a héa chat dung méi nhw Acetone, Methanol, IPA, Toluene,

... cung cap cho cac nha may da giay, nha may son, ...
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Hinh 3: Co cau doanh thu tirng Hinh 4: Ty suét Igi nhuan gép tirng
mang 2013 - 9T 2018 mang kinh doanh 2013 - 9T 2018
8.000 35%
7.000 30%
6.000 250
5.000
2 20%
> 4.000
> 0,
F 3.000 15%
2.000 10%
0 0%
2013 2014 2015 2016 2017 9T 2013 2014 2015 2016 2017 9T
2018 2018
mD3au m& nhon = Nhya dwong + Héa chét «=@==D3u m& nhon Nhwa dwdng =@=Hda chét

Nguén: PLC, FPTS Research
Mang diu nhon c6 bién loi nhuan cao nhat nhung doanh thu c¢é dau hiéu suy gidm do hai nguyén nhan chinh &
canh tranh trong nganh ting va ké tlr ndm 2014 cac hang xe may nhw Honda, Yamaha khoéng con thué PLC pha
ché dau nhon cho ho.
Mang nhwa dudng clia PLC gidm manh trong nam 2016 do tdng san lwong tiéu thu chung clia nganh gidm 30%
nén san lwong tiéu thu ctia doanh nghiép ciing gidm twong tng tir 293.000 tAn con 190.000 tdn. Nam 2017,
mang nay c6 dau hiéu phuc hdi tuy nhién bién lgi nhuan cé xu hwéng gidm.
Mang hoéa chat thwong mai tuy mang lai doanh thu I&n nhat nhwng bién lgi nhuan gdp thap nén déng gop khéng
nhiéu cho Igi nhuan cla doanh nghiép.

Hinh 5: Dién bién gia dau va bién lgi nhuan goép

120 20%
18%
100 6%
80 14%
12%
60 10%
8%
40 5%
20 4%
2%
0 0%
USD/thiing 2013 2014 2015 2016 2017 9T 2018

Gia dau trung binh (trai) =@=[ién Igi nhuan gop (phai)

Nguén: FPTS Research
Chi phi cho nguyén vat liéu dau la chi phi I&n nhéat ctia doanh nghiép, nam 2017 chi phi cho khoan nay chiém
58% tbng chi phi. Nguyén liéu dau vao clia dju nhén va nhwa dwong déu |a cac san pham tir qua trinh loc va
chwng cét dau thé. Vi vay, gia dau thé bién ddng sé anh hudng dén gia nguyén liéu dau vao va ty I& nghich voi
bién lgi nhuan ctia doanh nghiép
Mét diém dang lwu y niva 1a PLC cha yéu nhap nguyén liéu tir cdng ty Petrolimex Singapore ciing & cong ty con
thudc tap doan Xang dau Viét Nam, diém nay thé hién thém sy phu thudéc ciia PLC vao cong ty me.

A
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. PHAN TiCH HOAT PONG KINH DOANH

1) Mang dau mé& nhon
Mang dau nh&n cé hai loai san pham chd chét la dau nhén Racer & va dau nhén cong nghiép Turbine.

e Dau nhon Racer: 1a dau nhdn dong co danh cho 6 td va xe may. Vé chat lwong, do dau gbc cia PLC
la dau gbc khoang (san phdm cda qué trinh loc d4u thd) nén cé chat lwong thap hon dau téng hop (sén
phdm cia qua trinh ché tao héa hoc) va ban tbng hop! clia cac déi thi khac. PLC dinh vi dong san phadm
nay & phan khic trung cép, cé gia ban canh tranh.

e DA&u nhon Turbine la ddu nhén cong nghiép cé chat lwgng ngang véi cac loai dau quéc té khac. Cac
khach hang chinh la nha may thay dién, nhiét dién, nha may ché tao nhw nha may nhiét dién Quang
Ninh, nha may thiy dién Sesan 4, nha may ché tao thiét bj dién Béng Anh...

Hinh 6: Quy trinh san xuét va phan phéi dau nhén caa PLC

Nhap khau dau Phan phoi

goc va phu gia

*Nhap khau théng +Pha ché v&i cac +B&n cho cong ty

gua cong ty phu gia theo ty 1& me PLX (65%)

Petrolimex nhat dinh dé dat +Ban cho khach

Singapore dworc yéu cau vé hang céng
+Thoi gian nhap d6 nhot nghiép

nguyén liéu tw

+Cong nghé pha
30-45 ngay

ché theo mé co
chi phi thap

*Ban |é tai cac
clra hang stra xe

Nguén: PLC
DPiém khac biét cua PLC va cac doanh nghiép dau nhéon khac la kénh phan phéi.

e PLC ban tryc tiép cac san pham dau nhon cho céc cong ty thudc Tap doan PLX (chd yéu la cac ctra
hang xang dau) va doanh thu tlr k&nh ban hang nay chiém khoang 80% doanh thu mang diu nhén. Ty
trong doanh thu qua kénh nay tdng dan trong giai doan 2013 dén hét quy 2/2018 tir 43% dén 79% cho
thdy mirc d6 phu thudc cha PLC vao cong ty me tang dan. Chang téi danh gia viéc phan phdi qua hé
thdng clra hang xang dau cla cong ty me gitip PLC c6 hé théng phan phéi khap c& nwéc dong thdi giam
bét chi phi mé dai ly. Tuy nhién, diéu nay ciing thé hién PLC phu thudc vao céng ty me va kénh phan
phdi ban I& ctia doanh nghiép hoat déng khéng hiéu qua.

e CA&c doanh nghiép dau nhon khac nhw Castrol, Total, ... chi yéu ban sa&n phdm qua céc dai ly stra, riva
xe. Ching t6i cho rang day 1a kénh ban hang hiéu qua do thoi quen tiéu ding ctia ngudi Viét Nam 1a
thay dau cung véi viéc stra hoac riva xe.

Hinh 7: Thi phan cua PLC va cac déi tha (2017)

12% s PLC
41% Castrol BP
24%
Shell, Total,
Caltex, Motul
Khéac

23%

Nguén: FPTS Research, Castrol BP

1 D&u ban tdng hop la dau dwoc pha trén gitra dau tbng hop va dau gbc khoang véi ty 1é dau téng hop khdng qua 30%

A
www.fpts.com.vn Bloomberg - FPTS<GO>| 5



http://fpts.com.vn/EN/Our-view/FPTS-reports/

Fpt Securities HNX: PLC

Cac doanh nghiép nwéc ngoai nam giir phan Ién thi trieéng ddu m& nhén, PLC la doanh nghiép néi dia
¢6 thi phan I&n nhéat. Tinh dén nam 2017, khodng 60% thi phan trong nwéc thudc vé nhém doanh nghiép nwéc
ngoai BP (Castrol), Shell, Total, Chevron (Caltex) trong d6 Castrol BP 1a doanh nghiép dirng dau thi treérng véi
24% thi phan. PLC 1a doanh nghiép néi dia chiém thj phan I&n nhat véi ty 1& 1a 12%.

Chung toi cho rang trién vong mang dau nhon ctia PLC kém kha quan vi nhirng nguy&n nhan sau:

o Mpe d6 canh tranh trong nganh ngay cang cao. Trong ndm 2018, thj trwdng ddu m& nhon da co
thém céc nhan hiéu dau nhon méi tir Trung Quéc, Indonesia, Nhat Ban véi nhiéu phan khic khac nhau.
Viéc xuat hién thém céac nhan hiéu méi cung v&i cac nhan hiéu ci trén thj trwng nhw Castrol, Total,
Idemitsu, Mobil, Kixx, Black Gold, ... 1am tang thém ap lwc canh tranh ctia PLC va diéu nay c6 thé lam
suy gidm thij phan ctia doanh nghiép.

o Thitrwrong ddu nhon xe mdy da gan b&o hoa. Trong 3 ndm gan day téc do tang trwdng doanh sé ban
hang xe may giam manh tir 9,5% nam 2016 xudng con 2,3% vao quy 3 nam 2018. Vi vay, trién vong
tang trwdng dau nhén danh cho xe may la khéng cao khi tdng cau tang trwdng cham

o Khé canh tranh trong phan khac ddu nhén danh cho 6 t6. Mac du dau nam 2018 thué nhap khau 6
t6 t cac nwéc ASEAN vé 0% tao diéu kién dé tang lwong 6 t6 lwu hanh nhung ching téi cho réng PLC
sé khéng duoc hwéng loi nhiéu tir chinh sach nay do hai nguyén nhan
(1) Tam ly cGa nguoi tiéu dung thwerng hwéng dén cac san phdm ngoai nhiéu hon san phadm trong

nwéc dac biét 1a cAc san phdm da co uy tin lau ndm nhw Castrol.

(2) DAu nhon cta PLC cha yéu 1a dau gbc khoang cé wu thé 1a gia thanh ré nhung lai c6 chat lwong
thap hon dau nhén ban tdng hop va téng hop clia cac don vi khac. Do d6, khi thu nhap va yéu cau
vé chét lwgng san phdm clia ngudi tiéu dung ngay mét cao thi dau gbc khoang ctia PLC sé kho tiéu
thu hon trwée.

2) Mang nhwa dwong

PLC nhap khdu nhya dwéng 60/70 tir cong ty Petrolimex Singapore ciing 1& mét cdng ty con thudc tap doan
PLX. Mot phan nhwa dwéng 60/70 sé duwoc dung dé ban cho cac cong trinh, mot phan sé dwoc pha ché thém
cac chét phu gia dé thanh cac loai ché pham khac nhau.

Hinh 8: Quy trinh san xuat nhwa dwéng cia PLC

Nhap khau nhua

dwdng va phu gia

«Pha ché v&i chat
dung mai, hoac
«Pha ché v&i chat

*Nhya dwong MC
*Nhwa dwdng
Polime

*Nhwa dwdng dwoc
nhap tir Singapore
*Thoi gian nhap tw

30-45 ngay déo, hoac Nhwa dwéng nhil
*Pha ché v&i phu twong goc axit
gia goc axit

Nguén: PLC
PLC la doanh nghiép dan dau mang nhwa dwéng véi thi phan khoang 30%. Hién nay chi c6 khoang bay
doanh nghiép I&n hoat déng trong linh vec nhwa dwdng gém codng ty nhwa duéng PLC, cong ty nhwa dudng
Puma Energy, céng ty ADCO, cbong ty ICT, cbng ty Bach chambard, cong ty nhwa duwdng BMT, cdng ty nhya
dwong Tratimex.
PLC cé lgi thé canh tranh tir hé thong nha may trai khap ca nwéc. Nhwa dwdng la mot sdn phdm dic thu
nén dé dam bao chat lwong cla san phdm khodng cach tir nha may/kho chiva dén tram tron cia khach hang
can ndm trong ban kinh 300km. So vé&i cac dbi thi canh tranh PLC c6 lgi thé vé hé thdng kho chira va phan
phéi. PLC c6 hé théng 7 nha may va kho chira trén toan quéc. Ngoai ra, doanh nghiép c6 75 xe bdn véi strc
chva 10 — 16 tAn nhwa dworng méi xe, nhd d6, PLC c6 thé cung cap nhwa dwéng téi nhiéu dy an trong nuéc
v@i chi phi hop ly.

A
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Tuy nhién, wu thé nay ctia PLC ciing dang mat dan do cac doanh nghiép déi tha ciing dang tich cwc dau
tw xay dwng mé réong nha may, kho chira & khap ca nwéc. Vi du dién hinh nhw cong ty nhwa dwong Bach
Chambard ¢6 nha may & 6 tinh Ninh Binh, Quang Ninh, Son La, Long An, Ba Nang, Binh Dinh; hodc nha may
nhwa dwéng Puma Energy ¢6 nha may, kho chivra & Hai Phong, Quang Nam va Thanh phd H& Chi Minh.
Téc dd ting trwdng clia nganh nhwa dwéng cé thé bi anh hwéng do khé khan trong viéc tim ngudn vén
dau tw cho co s& ha tang giao théng. Theo wéc tinh clia Bé Giao théng Van tai tdng mirc dau tw co s& ha
tang giao théng trong giai doan 2016 — 2020 la 952.000 ty déng (trong d6 dwdng bo 1a 632.000 ty), gap hon hai
l&n tbng mirc dau tw giai doan 2011 — 2015. Tuy nhién, ngudn vén ngan sach Nha nwéc chi dap (ring dwoc
khodng hon 210.000 ty twong dwong véi 30% nhu cau, thap hon dang ké so véi hon 257 ty déng vén ngan sach
dwoc giadi ngan giai doan 2011 - 2015. Ddng théi, Ngan hang Nha nwéc ciing siét chat hon cac dy an cho vay
trong cac linh virc bt dong san, BOT, BT.
3) Mang hoa chét
Hoa chat la mang kinh doanh mang tinh chat thwong mai ctia PLC. Cac san phdm chi yéu la héa chat dung méi
c6 ngudn gbe tir diu thd. Cac khach hang chinh 1a cac doanh nghiép san xuat son, muec in, keo, formaline, thubc
béo vé thuc vat. Hién nay, thi phan cla PLC & mirc khodng 25% va cac dbi tha chinh ctia PLC 1a cac cong ty
Top Solvent, Brentag Vietnam, Dealim Vietnam, Riverbank Vietnam.

lIl. KET QUA KINH DOANH 9 THANG DAU NAM

9 thang dau nam 2018, PLC d& ghi nhan téng doanh thu thuan dat 4.263 ty dong (+26,54% yoy), loi nhuan sau
thué dat 116 ty dong (-11,12% yoy). Dwéi day la bang chi tiét két qua hoat déng kinh doanh ctia PLC trong 9
thang dau nam 2018.

Bang 2: Két qua kinh doanh 9 thang dau nam 2018

(Ty déng) 9thang 2018 %YoY %TH/KH 2018
Doanh thu thuan 4.263 3.369 +26,54% 77%
Déau m& nhon 1.047 1.032 +1,45%
Nhira duong 1.429 1.199 +19,18%
Hoéa chét 1.750 1.108 +57,94%
Gia von hang ban 3.637 2.798 +29,99%
Déu m& nhon 717 699 +2,57%
Nhwa duong 1.244 1.048 +18,70%
Héa chét 1.648 1.024 +60,94%
Loi nhuén gop 626 570 +9,82%
Dé&u mé& nhon 330 333 -1,1%
Nhuea duong 185 150 +23,33%
Héa chét 102 84 +21,4%
Chi phi ban hang 354 321 +10,28%
Chi phi quan ly doanh nghiép 58 61 -5%
Doanh thu tai chinh 19 25 -24%
Chi phi tai chinh 76 45 +68,89%
Chi phi lai vay 52 39 +33,33%
L&i/IG trong cong try lién két -15 -2 -650%
Loi nhuan truwdc thu{a 148 167 -11,38% 62,5%
Loi nhuan sau thue 116 132 -12,12% 61,2%
Ty suét loi nhuan gop 14,68% 16,92%
Chi phi ban hang/Doanh thu 8,30% 9,52%
Ty suét lgi nhuan sau thué 2,72% 3,92%

Nguén: PLC va FPTS téng hop

e 9 thang dau nam 2018, mang dau nhé&n cda PLC tang trwéng 1,45% so véi cung ky do gia ban
san pham tang tir 4 — 9%. Tuy vay, san lwong tiéu thu lai gidm 2 — 5% do mlc dd canh tranh cla thj
trwdng ngay cang cao. Trong nam 2018, thi trwdng tiép tuc cé thém sy gia nhap ctia cac nhan hiéu dau
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nhon méi nhap khau vao Viét Nam nhw dau nhon Petrochina ctia Trung Quéc, dau nhén Oryx (Dubai —
UAE), dau nhon Ultimax (Indonesia), dau nhén SK Zic (Han Quéc), ...

e Doanh thu mang nhwa dwdng ting trwéng hon 19% do gia ban san pham tang khoang 11% va
san lwong tiéu thu ting khoang 7%. San luwong tiéu thu tdng cho thay c6 sy tang dau tw vao co sé ha
tang giao théng dwdng bo. Tuy nhién, diém tiéu cwce la bién lgi nhuan gdp cta nhwa dwdng trong riéng
quy 3 chi dat 9,81% - mdrc thap nhat ké t» nam 2017 dén nay, nguyén nhan la do gia dau quy 3 da tang
gan 50% so véi cing ky nam 2017.

e Mang hoéa chét ciing tang trwéng nhe tang lwong dat hang tir cac khach hang cii va gia ban san
pham tang. Tuy doanh thu cla mang héa chéat tdng gan 58% nhwng gia vén clia mang nay ting hon
60% nén thyc té Ity ké 9 thang nam 2018 bién lgi nhuan gop clia mang nay giam va chi chiém 16% loi
nhuan goép cua PLC.

e Loi nhuan sau thué Ity ké 9 thang ndm 2018 cGa PLC giam 16 ty (-12%) so v&i cung ky ndm 2017 do
cac nguyén nhan chi yéu la
(1) Khoan I8 trong cong ty lién két tang 13 ty,

PLC dau tw 66 ty (twong dwong 43,78%) vao cong ty ¢ phan Van tai Héa diu VP. Tuy nhién, day
la khoadn dau tw khéng hiéu qua khi chi dem lai mirc loi nhuan thap cho doanh nghiép tham chi mang
lai khodn 16 gan 4 ty vao nam 2017 va 16 15 ty vao 9 thang nam 2018.

(2) Chi phi ban hang tang 33 ty,

Chi phi ban hang cta PLC tang trwdng 10% so v&i nam 2017, tuy nhién ty trong chi phi ban
hang/doanh thu thuan lai gidm t 9% xubng con 8% cho thay hiéu qué s dung chi phi ban hang
tang.

(3) Chi phi ldi vay ting gan 13 ty.

Cudi quy 3 ndm 2018, tdng ng vay c6 lai cia PLC & 1.960 ty tdng 373 ty so v&i dau ndm va chiém
67% téng no phai tra. Vi vay, khi mét bang 1ai suat cé xu hwéng tdng nhe sé lam téng chi phi 1ai vay
lam bao mon lgi nhuén cda PLC.

(4) Lé chénh léch ty gid tang tor 3 ty 1én hon 22 ty (do ty gia USD/VND ting 2,7% tie dau nam).
Tinh dén hét quy 3 ndm 2018, PLC c6 hop déng vay bang ddng USD twong duong véi gid tri hon
124 ty ddng, mat khac, déng tién d& nhap khau nguyén liéu ciing la déng USD. Do d6, khi ty gia
USD/VND t&ng, khoan 16 chénh I&ch ty gia sé tang va day ciing la mét rui ro Ién cha doanh nghiép.

Dw phong két qua kinh doanh nam 2018

Dwa vao nhirng phan tich & trén, ching tdi dw phéng két qua kinh doanh quy 4 ctia PLC nhw sau:

Quy 4 nam 2018 Nam 2018
Tong doanh thu 1.981 6.244 +23,6
- D4u nhon 341 1.388
- Nhyra durong 452 1.881
- Hba chat 1003 2.753
Lei nhuan sau thué 44 160 -6,4

Nhw vay, dw phong ndm 2018 PLC sé& dat 6.244 ty ddng doanh thu va 160 ty déng loi nhuan sau thué téng
trwdng 23,6% va (-7) % so v&i ndm 2017. Cung véi nhirng phan tich & trén, ching tdi khuyén nghi BAN dbi voi
cb phiéu PLC. Tuy nhién, v&i loi thé vé hé thdng phan phéi, PLC van 1a doanh nghiép c6 thi phan I&n trong mang
dau nhon va doanh nghiép dan dau mang nhwa dwdng nén nha dau tw cé thé xem xét khi PLC vé muc gia hop ly
hon.

A
www.fpts.com.vn Bloomberg - FPTS<GO>| 8



http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities HNX: PLC

Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bdo céo nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, cé s8n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day dd cta cac
thdng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rdng cac nhan dinh trong bao c4do nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao c&o nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mat phap ly ddi véi cac théng tin dua ra.

Tai thoi diém thwe hién bao cao phan tich, FPTS ndm gitr 215 cb phiéu PLC va chuyén vién khéng ndm gitr c¢b phiéu
PLC nao.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.
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