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BIDY SECURITIES JSC

TAP DOAN XANG DAU VIET NAM (HOSE: PLX)

KHUYEN NGHI NAM GIT ) < < 5 2
DINH GIA PHU HOP — TANG TRUONG ON DINH
Gi4 hién tai: 46,500 Ngay viét bdo céo: 08/07/2024 €O CAU cO PONG
Gia muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 1,294 UB Quéan ly vén NN 75.9%
Gia muc tiéu mai: 46,700 V6n hda (ty VND) 58,511 Congty TNHH ENEOS Viét Nam 13.1%
Ty suat cé tirc 4% Thanh khoan BQ 30n (Triéu): 2.6 JX Nippon Oil & Energy Corp 8.0%
Tiém ning ting gia 4% S& hitu nwdc ngoai 17.6%
B6 phéan Research: QUAN DIEM DPINH GIA
Lwu Thuy Linh BSC duwa ra khuy&n nghi NAM GIU® d8i véi c8 phi€u PLX v6i gid muc tiéu 2024F |3
(Phan bén — Hod chat, Dau khi) 46,700VND/CP (Upside 4% so v&i gid déng clra ngay 08/07/2024, d3 bao gdm c6 tirc) dua
Linhlt2@bsc.com.vn trén phuong phap dinh gia P/E vai ty 1€ muc tiéu 13 17.x, P/E fw 2024F = 14.9x.
LUAN BIEM PAU TU
(1) Mang kinh doanh c6t I8i xdng ddu duy tri mirc tang trwdng nhe 4 — 5% ch yéu nho
san lwong tiéu thu ting: (1.1) thi phan ting do diéu kién kinh doanh xiang diu that
ch&t va (1.2) nhu ciu tiéu thu ting tu nhién;
(2) Tiém nang tang trudng tuong lai dén tir viéc gia tang cac hoat ddng phi x3ng dau tai
cac CHXD tuy nhién trong ngdn han ty trong déng gép loi nhuan chua déng ké;
(3) Dinh gid d3 vé vung phu hop dé ndm gitt véi P/E muc tiéu 17.x phan &nh trién vong
téng trwdng 6n dinh tir PLX
CATALYST
Bang so sanh gia CP va VN- Index Du thao nghi dinh sira d6i, b& sung mot s diéu clia ND 95/2021/ND-CP ngay 01/11/2021
1,400 50,000 v? ND s?’ 83/2014/ND—CPAngéy 03/09/2014 cla Chinh Ph( vé kinh doanh xdng dau;
CAP NHAT DOANH NGHIEP
1,200 w 40,000 = K&t qua kinh doanh Q1/2024:
1,000 - Doanh thu thuan va lgi nhuén sau thué clia PLX [an lwot dat dat 75,106 ty VND (+11%
800 30,000 yoy) va dat 1,072 ty VND (+73% YoY), trong d6:
600 20,000 (i) S&n lwgng tiéu thu xang dau trong nwdc wdc dat 2.6 triéu tan (+2% YoY) va;
400 (i) Gia xang dau tang khodng +9% svck;
200 10,000 - Loi nhuan gdp dat 4,669 ty VND (+31% YoY), bién LNG dat 6.2% (+0.94dpt svck) cha
i i yé&u nho bién lgi nhudn mang xdng dau tang;
m oM om e = K& hoach kinh doanh 2024F than trong vdi doanh thu thuan va loi nhuan truwédc thué
c @ g g o 5 lan lwgt dat 188,000 ty VND (-32% YoY) va 2,900 ty VND (-26% YoY) tuwong (ng dat
= < Q0w < 68%/62% dy phéng ctia BSC
VNindex  —— PLX(RHS) DU BAO KET QUA KINH DOANH
BSC dy phéng doanh thu thuan va LNST-CDTS PLX ndm 2024F lan luwot dat: 276,742 ty
VND (+1%) va 3,370 ty VND (+19%), EPS 2024F = 2,749 VND véi cac gia dinh chinh:
(1) San lwgng tiéu thu xdng dau dat 14.97 triéu m3/tan (+4% YoY) va san lugng céc san
pham hoa dau dat 0.43 triéu tan, di ngang svck 2023;
(2) Bién LNG di ngang svck dat 5.6%, trong d6: bién LNG mang xang dau cai thién +0.2
bsp 1&n mitc 4.8% bu dap lai mang hoa dau cé bién LNG sut gidm -0.6bsp vé mirc
11.6%; Loi nhuén gdp dat 15,373 ty VND (+0.7% YoY);
(3) Ty & chi phi BH & QLDN/DTT dat 4.5%, twong t&ng chi phi ban hang va QLDN 2024F
dat 12,340 ty VND (-5.7% YoY);
RUI RO
= RUi ro bién doéng gid dau;
= RUi ro gian doan ngudn cung.
Chi sd 2022 2023 2024F VNIndex KQKD 2021 2022 2023 2024F
PE (x) 31.0 19.5 14.9 15.8 Doanh thu thuan 169,009 304,080 273,979 276,742
PB (x) 1.8 2.1 1.7 1.8 Loi nhuan gop 12,623 12,322 15,264 15,373
PS (x) 0.5 0.1 0.2 1.7 NPATMI 2,839 1,480 2,834 3,370
ROE (%) 53% 9.7% 11.6% 12.1% EPS 1,788 1,064 1,706 2,749
ROA (%) 20% 3.6% 4.3% 1.9% Tang trwd'ng EPS 149% -39% 61% 22%
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|cAP NHAT DOANH NGHIEP

Két qud kinh doanh Q1/2024

Ty dong Q1/2024 Q1/2023 %YoY Nhan xét
DT thuén 75,106 67,432 11% = Doanh thu thuan Q1/2024 cla PLX lan luot dat dat 75,106
Gia von (70,437)  (63,873) 10% ty VND (+11% YoY), trong do:

Lai gop 4,669 3,559 31% (i) San luwgng tiéu thu xang dau trong nudc wéce dat 2.6 triéu
DT tai chinh 450 514 -12% tan (+2% YoY) va;

CP tai chinh (375) (382) -2% (i) Gid xdng dau tang khodng +9% svck;

Ldi vay (194) (233) -17% = Loinhuén gbp dat 4,669 ty VND (+31% YoY), bién LNG dat
L3 tir CTLK 111 150 -26% 6.2% (+0.94dpt svck) chd yéu nho bién lgi nhuan mang xang
CP BH (3,198) (2,808) 14% dau tdng do: hwdng lgi tir HTK thap khi gia xang dau ting
CP QLDN (238) (207) 15% khoang 9% svck;

L3i tir HDKD 1,419 826 72% *® Chiphibanhangva QLDN tang +15% YoY dat 2,436 ty VND,
TN khac, rong (6) 12 N/A twong rng ty 1é chi phi BH & QLDN/DTT trong ky dat 4.6% di
LNTT 1,441 838 72% ngang svck;

Thué (308) (171) s0% " Tfﬁng két lai, lgi nhuan sau thu€ Q1/2024 cta PLX dat 1,072
LNST 1,133 667 705% W VND(+73%YoY)

CDbTS 60 a7 27%

LNST-CDTS 1,073 620 73%

Chisd

Bién LNG 6.2% 5.3% +0.9bsp

Bién LNR 1.5% 1.0% +0.5bsp

SG&A/DT 4.6% 4.5% +0.1bsp

K& hoach kinh doanh 2024 than trong
PLX dat k& hoach 2024 v&i doanh thu thuan va lgi nhuan tredce thué [an luot dat 188,000 ty VND (-32% YoY) va 2,900
ty VND (-26% YoY) twong rng dat 68%/62% du phdng clia BSC trong d6 san luwong tiéu thu ké hoach dat 13.0 triéu
m3/tan, twong &ng dat 96% wdc tinh cda ching téi.

BIDY SECURITIES JSC

Du thao Stra d6i Nghi dinh 95/ND-CP va Nghi dinh 83/ND-CP vé kinh doanh xdng dau

Dy thao méi quy dinh Nha nwéc sé khdng tham gia vao qua trinh diéu hanh giad nhwng cdng béd cac yéu td hinh
thanh gia dé doanh nghiép ty quyét dinh.
Dy thdo mdi dua quy dinh dinh ky 7 ngay sé cong bd gia thé gi¢i binh quan va cho phép dau méi duwoc cdng
cac khoan chi phi kinh doanh, lgi nhuan dinh mirc dé céng bd gia ban ra thi trwérng. Tuy nhién, gid ban ra cla
doanh nghiép khéng dwoc cao hon mirc gid duoc tinh todn theo céng thirc cda lién Bo.

Hai phuwong an tinh gia dé xuat ctia Bd Céng Thwong

Phwong én 1: chi phi kinh doanh, lgii nhuén dinh mdre cda doanh nghiép dworc tinh theo gid tri tuyét déi.
Tinh todn cta B6 Céng Thuong cho thay, hién céc khoan chi phi tir dau vao, cac khoan chi phi hoa hdng, chiét
khau dén khau ban |é khoang tir 1,800 — 2,500 d6ng/lit.
Phwo'ng dn 2, chi phi kinh doanh, loi nhudn dinh mirc cda doanh nghiép sé bién déi theo ty 1€ phén trdm theo
bién déng cta gia xdng déu thé gidi.
Theo d6 chi phi, Igi nhuan t6i da cla doanh nghiép cé thé s& dao déng t&i 20% khi gid thé gidi & mirc 30

USD/thung va gidm dan xuéng chi cdn 4% néu gia thé gidi 1én t&i 120 USD/thung.
Trudng hop chi phi kinh doanh, lgi nhuan dinh mirc clia doanh nghiép tdng, B& Cong Thuong sé chd tri, phéi hop
v@i B& Tai chinh va céc co quan lién quan bédo cdo Thd tudng diéu chinh.
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Hién du thdo dang trong qua trinh nghién ctru sau khi hoan tat 13y y kién, ching tdi s& cap nhat thay déi du thao
(néu cd) va danh gid tdc dong cta du thao tdi hoat dong kinh doanh cla PLX khi dy thdo hoan thién.

Piéu hanh gia xang dau

Gia co s& (ND cii)
Gia tdi da (NP méi)

Chi phi kinh doanh, Igi
nhudn dinh mirc

Téng ngudn xang dau toi
thiéu

Co quan quan ly NN

Gia co s& xang dau dugc xac
dinh bing (=) gid xang dau tir
ngudn nhap khiu nhan véi (x)
ty trong (%) san lugng xang
dau tlr ngudn nhap khiu cong
(+) gid xang dau tlr ngudn san
xuat trong nudc nhan véi (x)
ty trong (%) san lugng xang
dau tir ngudn sdn xuit trong
nudéc

Loi nhuan dinh mc c6 dinh
300 déng/lit

Chi phi kinh doanh dinh murc
duwoc dp dung theo quy dinh
cla Bé Tai Chinh

Trén co’ s& nhu cau dinh
hwéng vé téng ngudn xdng
dau thuyc té tiéu thu ndi dja
cla ndm trudc lién ké va
dang ky ctia thwong nhan
dau mdi kinh doanh xing
dau, B6 Cong Thuong giao
téng ngudn xang dau toi
thiéu

Du thdo NP m¢éi
Doanh nghiép

Gia ban xdng dau tdi da bang
(=) {Gid xang dau thé gidi (x)
ty gia ngoai té} cdng (+) thué
nhap khau cong (+) thué tiéu
thu d3c biét cong (+) thué
bdo vé méi trudng cong (+)
thué gid tri gia ting cong (+)
chi phi kinh doanh, lgi nhuan
dinh mic cta doanh nghiép

Trwong hop 1: tinh theo gia
tri tuyét dé&i nhu ND cii

Trudng hop 2: bién d6i theo

ty 1& phan trdm theo bién
dong cla gid xdng dau thé
gigi

Trén co s& wdc tinh nhu
cau, B4 Cong Thuong giao
téng ngudn xang dau téi
thiéu cho tirng thuong nhan
khéng thap hon
100,000m3/nam

Nhan xét
NN khong tham gia vao qua
trinh diéu hanh gid ma chi
c6ng b8 cac yéu t6 hinh
thanh gia va dé doanh nghiép
tw quyét dinh gid

Dy thdo ND mdi yéu cau
nghiém ngit hon vé téng
ngudn t&i thiéu
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08/07/2024 — HSX: PLX Siov secumes vae
LUAN PIEM PAU TU

1. Mang kinh doanh c&t 16i xdng dau duy tri mirc ting trwdng nhe 4 — 5% chi yéu nh& san lwong tiéu thu ting

San lwong tiéu thu xdng dau tang nho: (1.1) thi phan ting do diéu kién kinh doanh x3ang dau that chit va (1.2) nhu
cau tiéu thu xdng dau tang
(1.1) Thi phén tdng do diéu kién kinh doanh xéng déu thdt chdt

BSC ky vong PLX s& cé co hoi gianh thém thi phan, do diéu kién kinh doanh x3ng dau thit chit thong qua viéc kiém
soat chat ché hon hoat déng clia cdc nha phan phdi xang dau va cdc don vi ban 1é xdng dau. Thoi gian vira qua 02
nha phan phdi xdng dau |&n véi tdng doanh thu hon 40,000 ty VND d3 bi thu hoi gidy phép va dirng viéc thdng quan
xdng dau. Bén canh d6, Chinh Phu cling yéu cau viéc phat hanh hoa don dién tlr vao dau thang 02/2024 diéu nay |3
tré ngai v&i nhitng don vi phan phdi xang ddu nhd & do yéu ciu dau tw hé thdng cédng nghé. Udc tinh vao cudi
Q1/2024 mdi chi c6 36% don vi ban 1é dép ing dwoc yéu cau phat hanh hod don dién tlr. Céc clra hang xang dau
khoéng phat hanh héa don dién tlr cé thé d&i mat vdi nguy co bi thu hdi gidy phép hoat dong.

Chung t6i ky vong viéc dp dung cac bién phap kiém soat viéc kinh doanh xang dau cta Chinh Phi s& mé ra co hoi
cho PLX gianh thj phan tir cdc nha phan phéi nho 1é khéng thé dap (rng dugc quy dinh.

(1.2) Nhu céu tiéu thu xdng déu tding

Theo PVN, nhu ciu tiéu thu xang dau Viét Nam duogc du bdo ting trwdng giai doan 2024 — 2030 dat CAGR =
5.5%/nam. Ching t6i cho rang thi trwvdng phan phdi xang dau tai Viét Nam con nhiéu du dia dé tang trwdng dai han
va nhu cau tiéu thu xang dau s& duy tri tdng trwdng 6n dinh v&i mirc binh quan 4 — 5%/ndm.

Hinh: San lwgng tiéu thu ting (triéu m3/tan) va ty trong ban 1é duy tri  Hinh: Bién Igi nhudn mang kinh doanh xang dau

mtrc cao (%) dw phong tang +0.2bsp
3.50 Ty trong ban |é tang tir 63. 5% 80% 7.0% +2.0 bsp
3.00 nam 2022 I&n 68% n3m 2023 70% o
60% 6.0% B +1.0 bsp
2.50 oy 50% S . +0.0b
(] s .U bsp
2.00 a0%  40% ..
o -1.0 bsp
1.50 30% 3.0%
1.00 20% 2.0% -2.0 bsp
0.50 10% 1.0% ¥ -3.0 bsp
- 0% 0.0% -4.0 bsp
Q1 Q2 Q3 Q4 Q1 Q2 Q304 Q1 Q2 Q3 Q4 Q1 2021 2022 2023  2024F
2021 2022 2023 2024

Bién LN gdp mang xang dau (%)

San lwong KD xdng dau néi dia Ty trong bén 1& (%) creetenes %YOY

Ngudn: PLX, BSC Research wdc tinh

2. Tiém nang tang trwd'ng twong lai dén tir viéc gia ting cac hoat ddng phi xang dau tai cac clra hang ban 1é xang
dau tuy nhién trong ngan han ty trong déng gop loi nhuan chwa dang ké

PLX c6 chién lugce tap trung vao kénh ban |é dc biét |a tai cdc CHXD do PLX s& hitu (COCO) dé tan dung lgi thé s&
hitu mang luéi COCO rdng 1&n nhat cd nwdc trong d6 nhiéu clra hang I6n tai cac vi tri dac dia & trung tam thanh phd
(d3c biét tai H6 Chi Minh va Ha Nbi).

Théng 10/2022 Vinfast va PLX d3 khai truong dich vu sac xe dién tai 10 clra hang xdng dau dau tién. Vinfast va PLX
s8 tiép tuc nghién cru cac dia diém phu hop dé mé rong mang lwdi cung cap dich vu sac xe dién, ddp &rng nhu cau
cta khach hang cling nhu dinh huéng phat trién trong tuwong lai. PLX va Vinfast d&t muc tiéu trién khai 500 tram sac
tai cdc CHXD cula PLX.
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08/07/2024 — HSX: PLX v secomres oo

N3m 2024, PLX tiép tuc phat trién theo phuong thirc tap trung vao kénh ban 1, day 1a phuong thirc mang lai loi
nhuan chinh ctia doanh nghiép dua trén Igi thé thwong hiéu, hé théng rong khap cdc tinh thanh, PLX dit trong tam
viéc slra chira va phat trién mdi clra hang xang dau. Dy kién 2024F PLX sé xay dung mdi 86 clra hang xang dau vdi
gid tri dau tu |1a 384 ty VND, cadi tao nang cap clra hang 321 clra hang vdi gid tri dau tw khoang 659 ty VND.

Chung t6i cho rang ké& hoach gia ting cac dich vu tai cdc CHXD COCO s& 1a dong lwc dan dat ting trudng cho PLX
trong twong lai, tuy nhién trong ngan han loi nhuan tir mang dich vu nay van chua déng gép déng ké vao loi nhuan
cla PLX.

3. Pinh gia da vé vung phu ho'p dé nam giir

Vi trién vong mang xang dau - mang kinh doanh c6t 18i ting trwdng &n dinh tir 4 — 5% ching tdi cho rang ty 1é P/E
muc tiéu 17.x 1a phi hgp vé&i PLX va khuyén nghi NAM GIU d6i véi PLX.

Hinh: P/E cta PLX giai doan 2016 — nay
35.0

30.0
25.0
200  ecccccccccccccccccccccccccccccccaaa i
15.0
10.0
5.0

2016 2017 2018 2019 2021 2022 2023 2024F

PLXP/E ====- Median

Ngudn: FiinX, BSC Research
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RUI RO
RUGi ro bién dong gia dau
Do d3c thu nganh PLX phai du trit lwong 16n hang ton kho (quy dinh bat budc t6i thiéu bang 20 ngay cung &ng), néu
giad dau co bién dong gidm manh s& gay ap lwc [én PLX phai trich 1ap dy phong
Hinh: Gia xang dau giam manh — PLX tang trich 1ap hang ton Hinh: Gid xang dau binh quan 6T/2024 giam -1% so v&i

kho binh quan 2023
1,500 25% 25,000 100
*
1,000 20% 23,000 80
15% 21,000 60
* )
500 10%
0 * 59 19,000 40
0,
500 I I . e 0% 17,00 20
000 . 5% 15,000 0
- . . -10% Jan Mar May Jul Sep Nov Jan Mar May
_Qo,
-1,500 9% -10% -15% 2023 2024
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2022 2023 Gia xang dau (VND) Brent(USD)
Du phong gidm gia HTK # Gia ban 1é xdng dau %QoQ
Ngudn: PLX, BSC Research Ngudn: B Céng Thurong, BSC Research

RUi ro gidn doan nguén cung

Trong trwdng hop ngudn cung trong nwdc khong dam bao cung cap du san lvong xdng dau theo ké hoach, PLX s&
budc phai tim cdc ngudn cung thay thé tirc thoi khac nhuw nhap khdu xang dau véi gid giao ngay — gid spot (thudng
cao hon gia thj trudng) sé khién chi phi dau vao cda PLX téng.
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DU BAO KET QUA KINH DOANH NAM 2024

Bang: Du phéng KQKD PLX 2024F va cac gia dinh chinh

BIDY SECURITIES JSC

2021 2022 2023 2024F
Doanh thu thuin 169,009 304,080 273,979 276,742
Khé&i Xang dau 177,941 347,261 323,832 320,616
Cac san pham hoda dau 6,868 8,601 7,961 8,417
Cac san pham gas 3,363 4,014 3,544 3,978
Dich vu van tai 7,359 11,598 10,597 10,722
Hang hda, dich vu khac 2,352 2,924 2,641 2,673
Trong do:
San lwong tiéu thu xdng dau (triéu m3/tan) 12.38 13.86 14.40 14.97
%YoY 0% +12% +4% +4%
San lwong tiéu thy SP hda dau (triéu tan) 0.41 0.43 0.42 0.43
Loi nhuan gop 12,623 12,322 15,264 15,373
Bién LN gdp (%) 7.5% 4.1% 5.6% 5.6%
%YoY -0.6bsp -3.4bsp +1.5bsp -0.0bsp
Bién LN gdp mang xang dau (%) 6.5% 3.3% 4.5% 4.8%
%YoY -0.4bsp -3.2bsp +1.2bsp +0.2bsp
Bién LN gdp mang hod dau (%) 13.6% 12.7% 12.2% 11.6%
%YoY +0.3bsp -0.9bsp -0.5bsp -0.6bsp
Chi phi BH &QLDN 9,839 11,337 13,089 12,340
Ty 16 CP BH &QLDN/DTT (%) 5.8% 3.7% 4.8% 4.5%
Loi nhuan trudc thué 3,789 2,260 3,947 4,675
LNST - CDTS 2,839 1,480 2,834 3,370

Ngudn: PLX, BSC Research

BSC dy phdng doanh thu thuan va LNST-CDTS PLX ndm 2024F lan luot dat: 276,742 ty VND (+1%) va 3,370 ty VND
(+19%), EPS 2024F = 2,749 VND vd&i cac gia dinh chinh:
(1) San luvgng tiéu thy xdng dau dat 14.97 triéu m3/tan (+4% YoY) va san lwgng cdc san pham hod dau dat 0.43

triéu tan, di ngang svck 2023 ;

(2) Bién LNG di ngang svck dat 5.6%, trong dé: bién LNG mang xang dau cai thién +0.2 bsp |én murc 4.8% bu dap
lai mang hod dau cd bién LNG sut gidm -0.6bsp vé mirc 11.6%; Loi nhuan gdp dat 15,373 ty VND (+0.7% YoY)
(3) Ty lé chiphi BH & QLDN/DTT dat 4.5%, twong (rng chi phi ban hang va QLDN 2024F dat 12,340 ty VND (-5.7%

YoY);

BSC Equity Research

Bloomberg: RESP BSCV Trang | 7



Bdo cao cap nhat doanh nghiép BSC"

08/07/2024 — HSX: PLX
DINH GIA VA KHUYEN NGHI

BIDY SECURITIES JSC

BSC dua ra khuy&n nghi NAM GIU® d8i véi 6 phi€u PLX véi gia muc tiéu 2024F |3 46,700VND/CP (Upside 4% so véi
gid dong clra ngay 08/07/2024, da bao gébm cd tirc) dua trén phuong phap dinh gid P/E vdi ty 1€ muc tiéu 1a 17.x, P/E
fw 2024F = 14.9x.

Hinh: P/E cta PLX giai doan 2016 — nay

35.0
30.0
25.0
200  ececcccccccccccccccccccccccccccccca- —m--
15.0
10.0
5.0
2016 2017 2018 2019 2021 2022 2023 2024F
PLXP/E ====- Median
Ngudn: FiinX, BSC Research
Hinh: Dinh gia PE Hinh: Binh gia PB
2.2
24.0
2.1
22.0
2.0
20.0 1.9
18.0 18
16.0 1.7
14.0 1.6
12.0 15
10.0 1.4
o on o o o o o < < < < <
9 oa & 5 g g g g q 8 q q
£ 223823858388 ¢%¢
......... -2x Std e ===--1x Std cesesssss 2% Std ====--1x Std
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Bdo cao cap nhat doanh nghiép
08/07/2024 — HSX: PLX

BSC’

BIDY SECURITIES JSC

PHU LUC

KQKD(Ty VND) 2021 2022 2023 2024F LCTT (Ty VND) 2021 2022 2023 2024H

Doanh thu thuan 169,009 304,080 273,979 276,742 (La)/LNTT 3,789 2,270 3,947 4,675

Gia v&n hang ban (156,386) 291,758 (258,715) (261,370) Kh&u hao va phan bé 2,248 2,168 2,185 2,229

Loi nhuén gop 12,623 12,322 15264 15,373 Thay d8i vén lvu dong  (1,984) 599 30 (2,031)

Chi phi ban hang (9,073) (10,513) (12,140) (11,361) Piéu chinh khac (4,710) 54  (889) (1,832)

Chi phi QLDN (766) (824) (949) (978) LCTT tir HD KD (656) 5,092 5,274 3,041

L3i/16 HDKD 2,784 985 2,175 3,033

Doanh thu tai chinh 1,000 1,932 2,743 2,382 Tién chi mua TSCD (1,649) (2,120) (1,652) (1,501)

Chi phi tai chinh (836)  (1,690)  (1,723)  (1,451) PAau tu khac (2,796) 5,124 (5,423) 1,269

Loi nhuén tir CTLD/LK 569 700 624 557 LCTT tir HD Pau tw (4,445) 3,004 (7,075) 143

L3i/16 khéc 272 334 (65) 154

Loi nhuén trudc thué 3,789 2,260 3,947 4,675 Tién chi tra cé tirc (1,620) (1,746) (1,100) (1,838)

Thué thu nhap DN (666) (348) (66) (935) Tien thu khac 2,306  (961) 5,344 (2,010)

LNST cong ty me 285 432 243 370 LCTT tir HDTC 686 (2,706) 4,245 (3,848)

CDTS 2,839 1,480 2,834 3,370

EBITDA 6,640 5,075 6,942 7,962 Déng tién dau ky 10,612 6,192 11,606 14,048

EPS 1,788 1,064 1,706 2,749 Dong tién cudi ky 6,192 11,606 14,048 13,384

CDKT (Ty VND) 2021 2022 2023 2024F Chisé 2021 2022 2023 2024H

Tién va TD tién 6,192 11,606 14,048 13,384 Kha ning thanh toan

DAu tw ngan han 11,832 7,098 16,496 16,496 Hsd TT ngén han 1.13 1.07 1.14 1.10

Phai thu ngén han 7,600 12,674 10,975 10,207 Hsé TT nhanh 0.77 0.71 0.85 0.77

Tén kho 13,163 17,232 14,640 16,026

TS ngén han khac 2,517 1,560 1,148 (2,577) Co cau von

TS ngan han 41,304 50,170 57,307 53,536 Hs6 No/TTS 56% 63% 63% 63%

TS hitu hinh 34,354 34,886 36,044 38,354 Hs6 No/VCSH 129% 168% 173% 168%

Kh3u hao (21,841) (22,927) (24,734) (26,368)

TS d& dang dai han 587 557 920 1,480 Nang lwc hoat dong

BT dai han 5,290 6,499 4,812 5,534 S& ngay HTK 26.33 -19.01 22.48 21.41

TS dai han khac 2,677 2,815 2,837 2,619 S& ngay phai thu 15.50 11.52 14.58 12.87

TS dai han 23,488 24,305 22,369 24,011 S& ngay phai tra 31.67 -25.44 33.05 33.38

Téng TS 64,791 74,476 79,676 77,547 CCC 10.16 17.94 4.02 0.90

Phai tra ngan han 15,883 24,221 22,157 25,902

Vay ngan han 14,225 13,590 19,135 17,158 Ti suat lgi nhuan

No ngén han khac 5,099 7,884 8,368 4,890 Loi nhuan gop 7% 4% 6% 6%

Tong No' ngén han 35,207 45,695 49,661 47,951 LNST 2% 1% 1% 1%

Vay dai han 1,144 823 647 614 ROE 11% 7% 11% 13%

N¢ dai han khac 180 175 166 - ROA 5% 3% 1% 5%

Téng N dai han 1,324 998 813 614

Téng N¢ 36,531 46,693 50,474 48,565 Pinh Gia

Vén gop 12,939 12,939 12,939 12,939 P/E 17.1 31.0 19.5 14.9

Thang duw vén ¢ phan 7,359 7,359 7,359 7,359 P/B 1.9 1.8 2.1 1.7

LN chua phan phéi 3,474 2,706 4,195 6,008

Vén chd khac 1,352 1,489 1,447 2,676 Tang trwéng

C6 ddng thiéu s6 3,137 3,290 3,263 - Tang trwdng DTT 36% 80% -10% 1%

Téng Vén chi s& hiru 28,260 27,783 29,202 28,982 Tang trwdng EBIT 108% -34% 67% 15%

T8ng ngudn vén 64,791 74,476 79,676 77,547 Ting trwdng LNTT 169%  -40% 75% 18%

SLCP (trigu) 1,226 1,226 1,226 1226  Tingtrudng EPS 161%  -40%  60%  61%
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Bdo cao cap nhat doanh nghiép Bsc"

08/07/2024 — HSX: PLX v secomres oo

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xdy dung dé cung cdp theo yéu cdu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ném giir chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh
luén cda Ban bdo cdo nhw ld ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dwa trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy Ia hoan toan chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhw khéng chiju trdch nhiém vé nhitng thiét hai déi vdi viéc st¥ dung toan bé hay mét phén ndi
dung cua bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cép trong bdo cdo nay dwa trén sw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng can bdo trurdc. Ban bdo cdo ndy cé bdn quyén va la tai sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw dong y ctia BSC déu trdi ludt. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire ndo hodc (ii) dwoc cung cdp
néu khéng dwoc suw chép thudn cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place

S6 93 Dudng Nguyén Du, Phudong BEn Nghé,
Quén 1, Thanh phd H6 Chi Minh

Tel: +84838218885
Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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