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KLGD TB 3 thang 2 triéu
S& hiru nwéc ngoai 13.1%
Ngay niém yét dau tién 21/04/2017

Co cau cb dong

11.05% = CMSC

5.08%
8.00%

ENEOS Viét
Nam

ENEOS
Corporation

Khac

Bién dong gia c6 phiéu so véi Index

20%

0% A

05-22

-20%

-40%

01-22 03-22

e \/N-Index PLX

Lich st dinh gia

P/E
100
” ﬁw
0

01-21 04-21 07-21 10-21 01-22 04-22

Chi s6 tai chinh

TAP POAN XANG DAU VIET NAM

Ma CK: PLX San: HSX/Vietnam Nganh: Dau khi

Cap nhat DPHCD: Vwot qua nhirng thach thc va phuc héi manh mé
Nhirng diém chinh:
Ké hoach kinh doanh: Nam 2022, doanh thu thuan va LNTT dw kién I&n lwot
la 186 nghin ty déng va 3.06 nghin ty dong (thdp hon 21% so v&i con sb dw
bao clia ching t6i la 3.87 nghin ty déng). K& hoach nay dwa trén gia dinh la
san lwong ban ra sé tang trwéng di ngang (-2% YoY), diéu nay cé phan than
trong so v&i ky vong ctia chang téi. That vay, trong 5 thang dau nam 2022,
cong ty da dat gan 50% san lwong ké hoach cho ca ndm va thu vé 1.34 nghin
ty dong loi nhuan trwdc thué, do 1a mot két qua tich cwe trong bbi canh thi
trwdng xang dau c6 rat nhiéu bién dong va sy gian doan ngudn cung tir Loc
héa dau Nghi Son (NSR) luén hién hivu.
Nguén cung hén loan do s gian doan ctia NSR: Ban giam dbc cho biét sé
tich cwe tim kiém ngudn thay thé dé déi phé véi sw gian doan ngudn cung tiém
tang tr NSR trong nhirng thang sap t¢i dé gidm thiéu tac dong bét loi dén két
qua hoat déng cta PLX. Trén thuc té, PLX da tang ty 1& nhap khau 1én 46%
(ttr 30% trong nhivng nam trwéc) dé bu dép sw thiéu hut ngudn cung ctia NSR
trong nhirng thang vira qua ctia nam 2022.
Tinh hinh thodi vén khéi PGBank: PLX dwgc chap thuan dé tién hanh thoai
von khoéi PGBank, qué trinh dw kién dién ra vao Q4 2022.
Ké hoach thoai vén nha nwéc: Petrolimex nam trong sé cac cong ty sé dwoc
thodi vén nha nwéc trong giai doan 2021-2025. Cong ty sé& sém trinh phwong
an giam ty 1& s& hiru nha nwéc xubng dusi 65%.
Ké hoach chia cé tirc: Ndm 2022, cong ty dw kién chia cé tirc bang tién ty lé
12% trén vén diéu lé (1,200 déng/cd phiéu).
Diém nhéan dau tw: (1) Sw phuc hdi ctia san lwong va gia ban dy kién sé dién
ra trong ndm 2022 tir mirc thiét hai nang né do dai dich va cac bién phap gian
céach x& hdi nghiém ngat.
(2) Chinh séach vé gia sé 6n dinh hon khi Nghi dinh 95/2021/ND-CP chinh thirc
c6 hidu lyc tir ngay 02/01/2022. Theo do, thdi gian didu chinh gia sé& giam
xudng con 10 ngay thay vi 15 ngay nhw trwéc day va sb ngay ton kho téi thiéu
ciing giam tr 30 ngay xuéng con 20 ngay. Diéu nay dwoc ky vong sé gilp gia
ban 1& tién gan dén co ché thj trwerng va do do, gilp dam bao loi nhuan cua
cong ty trwéc nhirng bién dong bét lgi ctia gia ca quéc té.
(3) Trong khi mirc tiéu thu xang dau trén dau ngudi cta Viét Nam thudc hang
thap nhét trong khu vuc, thi tbc d6 tang trudng 6 td dang dién ra rat nhanh
chéng va ngudi dan c6 xu hwéng di cuw ra xa céc trung tdm dé thi. Xu hwéng
nay dwoc ky vong sé kich thich tiéu thu xang dau trong nhirng nadm téi.
Dinh gia & khuyén nghi: S dung phwong phap DCF va P/E, ching t6i wéc
tinh gia hop ly 14 53,900 VND/cd phiéu. Do d8, ching ti dwa ra khuyén nghi
MUA vé&i mire tang gia tiém nang 1a 25%. Binh gia cha ching tdi chwa bao
gdm viéc thoai vén khéi PGBank do thiéu cac théng tin can thiét. Mc dinh gia
nay da dwoc diéu chinh gidm 20% so véi bdo céo trwdc d6 do chang toi ha
dw phoéng Bién lgi nhuan gop cta PLX trong ndm nay (xuéng muéc 5%) do
nhirng bién déng bét loi cha gia cd dau vao cling nhw tinh trang gian doan
ngudn cung trong nwéc ludn hién hivu.
Rai ro: (1) Sw xuét hién cac ching virus Corona méi c6 thé khang vaccine.
(2) Thay ddi bét lgi trong chinh sach diéu hanh cta chinh pha
(3) Ngudn cung hdn loan cling véi sy bién ddng manh cla gia xang dau dau
vao.

Doanh thu thuan (Ty VND)
LNST (Ty VND)

EPS (VND)

Tang trwdng EPS (%)

Gié tri sb sach (VND)

P/E

P/B

C6é tirc (VND)

2017A 2018A
153,697 191,932 189,604 123,919 169,009 270,569
3,912 4,155 4,677 1,253 3,124 3,088
3,013 2,859 3,166 686 2,458 2,430
-25.32% -5.11% 10.74% -78.33% 258.38% -1.14%
15,859 15,724 17,804 16,356 19,417 20,715
20.18 18.68 16.98 72.47 22.54 15.60
3.41 3.44 3.04 3.31 2.81 2.60
3,224 3,000 2,600 3,000 1,200 1,200
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Pinh gia

Chung tdi st dung phwong phap DCF va P/E véi ty sb 20.4 |an theo ty trong 70:30 dé wéc tinh gid hop |y 1a 53,900 ddng/cd
phiéu. Do d6, ching téi dwa ra khuyén nghi MUA vé&i mire ting gia tiém nang la 25%. Binh gia cha ching tdi chwa bao gébm
viéc thoai vén khéi PGBank do thiéu cac théng tin can thiét. Mic dinh gia nay da dwoc diéu chinh gidm 20% so véi bao céo
trwdc d6 do chuing toi ha dw phéng Bién loi nhuan gop ctia PLX trong ndm nay (xuéng mic 5%) do nhirng bién dong bét loi
clia gid ca dau vao ciing nhw tinh trang gian doan ngudn cung trong nwéc luén hién hiru.

Phwong phap Ty sé lwa chon Giatrihop ly Ty trong
DCF NA 55,766 70%
P/IE 20.4x 49,580 30%
Giatri hop Iy 53,911

Bang tinh P/E cho PLX

TTM P/E of PLX

10
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(Nguén: Fiinpro, PHFM téng hop)

TTM P/E cla PLX 20.4
P/E muc tiéu cho PLX 20.4

(Ngudn: Bloomberg, PHFM téng hop)
Bang: Dw phdong dong tién (FCFF) ttr nam 2022 dén nam 2026

Nam | 2022F | 2023F 2024F 2025F 2026F

Loi nhuan rong 2,719 3,548 3,646 5,645 5,114
Cong: Khau hao TSCP 1,793 1,818 1,848 1,885 1,904
Triv: Tang/giam Vén Iuu dong rong (5,591) 123 2,439 212 390
Trir: Mua sém TSCP (2,317) (2,453) (2,533) (2,673) (2,339)
Cong: Chi phi I4i vay sau thué 574 546 506 523 543

FCFF | (2,823) 3,583 5,006 5,501 5,612
(Nguén: PHFM téng hop)

Nguén thdng tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] ] TraE 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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SECURITIES C

Bang: Pinh gia bang DCF

Ty VND (ngoai trir Gia tri hop ly)

Beta 0.9
Risk-Free Rate (Rf) (L&i suét phi rai ro) 2.5%
Equity Risk Premium (Phan bu rii ro cé phan) 8%
Chi phi stv dung vén cé phan

Chi phi st dung vén vay (trwédc thué) 3.84%
Thué suét 20%
Chi phi str dung vén vay (sau thué)

E/NV 0.8
D/V 0.2

WACC 8.5%

Gia tri hién tai cGa gia tri dau cudi (terminal value)

(9=2%) 58,509
Gia tri hién tai ctia dong tién (FCFF) 12,829
Cong: Tién & twong duwong tién 6,528
Cong: Dau tw tai chinh ngén han 7,314
Trir: No vay ngan & dai han (16,299)
Triv: Loi ich ctia cb dong thidu sé (3,314)

Téng giéa tri cé phan
S6 ¢ phiéu dang lwu hanh 1,270,592,235
Giatrihop ly

Phan tich do nhay

Gia thiét cho nam 2022 Tiéu cwc Dw kién Tich cwc

Gia dau Brent trung binh (USD/thiing) 90 100 110 120 130

Gia dau nhién liéu (FO 692 749

Két qua kinh doanh _—

LNST triv di lgi ich cb dong thiéu s 2,573 2,646 2,719 2,793 2,866
EPS (VND/cb phiéu) 2,546

Dinh gia

Chi s6 tai chinh

15.93 15.60 15.29 15.00
2.59 2.60 2.61 2.62
10.20% 10.42% 10.64% 10.86%

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e &
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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So lwgc cong ty

Tap doan Xang dau Viét Nam (Petrolimex), tién than 1a Téng cong ty
Xang dau Viét Nam dwoc thanh 1ap vao ndm 1995. Petrolimex chd yéu
xuét khau, nhap khau, phan phéi va ban I1& cac san pham xang dau.
V6&i mang lwéi phan phdi hon 2,700 ctra hang trie thudce va gan 2,800
dai ly trén toan quéc, Petrolimex |& nha cung cép x&ng dau cac loai Ién
nhét tai thi trwong ndi dia véi hon 50% thi phan. Bén canh do,
Petrolimex con hoat dong trong céac linh virc kinh doanh khac nhw béo
hiém, ngan hang, van tai véi cac thwong hiéu PLC, PGC, PG Bank, PETROLIMEX
PG Insurance. PLX bat dau dwoc niém yét trén S& Giao dich Ching

khoan Thanh phé H6 Chi Minh (HOSE) ti» ngay 21/04/2017.

Qua trinh tang vén (Ty VND)

Vén didu lé (Ty VND)

12,938.78 12,938.78 12,938.78 12,938.78 12,938.78 12,938.78

2017 2018 2019 2020 2021F 2022F

(Nguén: PLX, PHFM dw phéng)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e A
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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Ba&o cao tai chinh (Ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021A 2022F
Doanh thu thuan 153,697 191,932 189,604 123,919 169,009 270,569
Gia vén hang ban (141,401) (178,026) (175,434) (113,879) (156,386)  (258,458)
Loi nhuan gop 12,297 13,906 14,169 10,040 12,623 12,111
Chi phi ban hang (7,321) (8,544) (8,702) (8,591) (9,073) (8,252)
Chi phi QLDN (818) (573) (640) (820) (766) (1,082)
Loi nhuan t» HDKD 4,158 4,789 4,827 629 2,784 2,777
Lgi nhuén tai chinh 791 995 1,004 917 1,000 974
Chi phi lai vay (571) (865) (791) (706) (603) (717)
Lgi nhuan trwéc thué 4,785 5,178 5,648 1,410 3,789 3,860
Lgi nhuan sau thué 3,912 4,155 4,677 1,253 3,124 3,088
LNST clia cb déng Cong ty ty me 3,468 3,748 4,158 988 2,839 2,719
Can dbi ké toan 2017A 2018A 2019A 2020A 2021A 2022F
Tai San Ngan Han 40,526 34,690 38,753 37,797 41,304 46,636
Tién va twong dwong tién 14,223 10,221 11,275 10,612 6,192 6,528
Dau tw tai chinh ngan han 2,505 4,714 5,397 8,559 11,832 7,314
Phai thu ngan han 7,461 7,554 8,343 7,215 7,599 10,985
Hang tén kho 12,868 10,303 11,773 9,400 13,163 19,644
Tai s&n ngan han khéac 3,469 1,898 1,964 2,011 2,517 2,164
Tai San Dai Han 21,243 21,593 23,010 23,309 23,488 24,154
Phai thu dai han 89 21 23 31 27 27
Tai san cb dinh 15,271 15,139 15,406 15,578 14,779 15,303
Béat dong san dau tw 165 199 190 209 128 176
Chi phi xay dwng d& dang 780 873 990 731 587 587
Dau tu tai chinh dai han 2,884 3,117 3,887 4,093 5,290 5,290
Tai san dai han khac 2,054 2,243 2,514 2,667 2,677 2,771
Loi thé thwong mai - - - - - -
Téng céng tai san 61,769 56,283 61,762 61,106 64,791 70,790
No phai tra 38,385 33,191 35,839 36,980 36,531 41,156
No ngan han 35,758 31,579 34,173 35,400 35,207 39,495
No dai han 2,627 1,611 1,666 1,580 1,324 1,661
Vén chu sé& hiru 23,384 23,092 25,923 24,126 28,260 29,634
Von goép 12,939 12,939 12,939 12,939 12,939 12,939
Loi ich ¢ déng thiéu sb 2,865 2,748 2,887 2,964 3,137 3,314
Téng ngudn vén 61,769 56,283 61,762 61,106 64,791 70,790

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ]
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.

Trang 5
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Lwu chuyén tien té 2020A 2021A 2022F
;g:nchhuyén fien thuan ter HD Kinh 1,777 4,371 4,181 5,349 (656) (1,079)
Lwu chuyén tién thuan tr HD Dau tw (2,282) (3,365) (2,467) (3,843) (4,445) 2,200
Lwu chuyén tién thudn tlr HD Tai chinh 3,425 (5,009) (662) (2,171) 686 (785)
Lwu chuyén tién thuan trong ky 2,920 (4,002) 1,052 (664) (4,415) 336
Tién & twong dwong tién dau ky 11,354 14,223 10,221 11,275 10,612 6,192
Tién & twong duong tién cudi ky 14,223 10,221 11,275 10,612 6,192 6,528
Chi s6 tai chinh 2017A 2018A 2019A 2020A 2021A 2022F
Tang trwéng

Doanh thu 24.86% 24.88% -1.21% -34.64% 36.39% 60.09%
Loi nhuan sau thué -25.72% 6.21% 12.56% -73.22%  149.39% -1.14%
Téng tai san 13.87% -8.88% 9.74% -1.06% 6.03% 9.26%
Téng vbn chi s& hivu 0.79% -1.25% 12.26% -6.93% 17.13% 4.86%
Kha nang sinh I&i

Ty suét lai gop 8.00% 7.25% 7.47% 8.10% 7.47% 4.48%
Ty suét EBIT 2.71% 2.50% 2.55% 0.51% 1.65% 1.03%
Ty suat EBITDA 4.18% 3.57% 3.62% 2.24% 2.98% 1.69%
Ty suét |&i rong 2.55% 2.16% 2.47% 1.01% 1.85% 1.14%
ROA 6.33% 7.38% 7.57% 2.05% 4.82% 4.36%
ROE 16.73% 17.99% 18.04% 5.19% 11.05% 10.42%
Hiéu qua hoat dong

Sbé ngay phai thu 16 13 14 22 15 14
Sé ngay ton kho 28 24 23 34 26 28
Sé ngay phai tra 35 28 27 41 32 27
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.13 1.10 1.13 1.07 1.17 1.18
Ty suét thanh toan nhanh 0.68 0.71 0.73 0.75 0.73 0.63
Céu trac tai chinh

Téng no/Téng tai san 0.62 0.59 0.58 0.61 0.56 0.58
Téng no/Vén chi sé hivu 0.69 0.64 0.59 0.66 0.54 0.55
Vay ngan han/VCSH 0.59 0.58 0.54 0.61 0.50 0.50
Vay dai han/VCSH 0.10 0.06 0.06 0.05 0.04 0.05

(Ngudn: PHFM téng hop)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phi Hung. ] ] e G
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g



Pam bao phan tich

Bao cao dwoc thue hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phd Hwng. Mai
nhan vién phu trach vé phan tich, chién lvgc hay nghién cteu chiu trdch nhiém cho sw chuén bi va néi dung cla tat ca cac
phan c6 trong ban bao cao nghién clru nay dam béo rang, tat ca cac y kién cha nhirng nguoi phan tich, chién lwoc hay
nghién ciru déu phan anh trung thyc va chinh xac y kién ca nhan cda ho vé nhirng van dé trong ban bao cao. M6i nhan vién
phan tich, chién lwoc hay nghién ctru ddm bao rang ho khéng dwoc huwéng bat c&v khodn chi trd nao trong quéa khtr, hién tai
ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwed'ng ndi dia trén 10%

Gilr = bang thi trwdng nodi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Céng ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao céo. Pay khong phai 1a ban chao hang hay sw nai khan mua cta bat ctv cé phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va vén phong va nhan vién ctia minh cé thé c6 ho&c khong cé vi
tri lien quan dén cac cb phiéu dwoc nhéc téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khong can bao truéc.

© Cbng ty C6 phan Chirng khoan Phi Hwng (PHS).

Tang 21, Phi My Hwng Tower, 08 Hoang Van Thai, phwong Tan Pha, quan 7, Thanh phd H6 Chi Minh.
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Ton Dat Tién, P. Tang 2, Toa nha Phwong Nam, Tang 5, Toéa nha UDIC Complex, Trung Hoa
Tan Phud, Quan 7, Tp. HCM 157 V6 Thi Sau, Quén 3, Tp. Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 HCM Phone: (84-24) 6 250 9999
Fax: (+84-28) 5 413 5473 Dién thoai: (+84-28) 3 820 8068 Fax: (84-24) 6 250 6666
Fax: (+84-28) 3 820 8206
Chi nhanh Tan Binh Chi Nhanh Ha Néi Chi nhanh Hai Phong
Toa nha Park Legend, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hung
251 Hoang Van Thy, Phuéng 2, Quan S6 127 Lo Buc, Phuong Béng  Dao, Quan Hong Bang, Hai Phong
Tan Binh, Tp.HCM. Mac, Quan Hai Ba Trung Phone: (+84-22) 384 1810
Dién thoai: (+84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820

Chi nhanh Quéan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phwérng Nguyén Thai Binh, Quan 1, TP
HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912
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