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BAO CAO DOANH NGHIEP
TAP DOAN XANG DAU VIET NAM - PLX (HOSE)

Vai nét vé doanh nghiép

Linh vuc kinh doanh chinh ctia PLX chd yéu la xuét nhap
khéu va kinh doanh x&ng dau. V&i mang Iwéi phan phéi
hon 4.790 tram ban 1é cia PLX va cac dai ly trén toan
quéc, PLX hién dang la nha cung cAp cac san phadm xing
d&u 16N nhéat trén thi trwdng noi dia, chiém 47% thi phan
x&ng dau noi dia.

Khuyén nghij MUA
Gia muc tiéu

Tiém nang téng gia 18,3%
Cb tirc (tién mat/cp) 10%
Ty suét sinh [oi 28%

Théng tin ¢6 phiéu

Kinh doanh xang

Phan nganh dau
Thi gia (12/08/2024) 48.850
Bién dong 1 nam 30,7- 48
KLGD binh quan 52T (tr.cp) 1.311.565
Vén hoéa (Ty ddng) 58.574
P/E 16,7x
P/B 2,1x
%NN s& hiru 18,14%
Dién bién gia

1T 3T 12T
PLX 5% 10% 20%
VNindex 3% 2% 4%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i khuyén nghi MUA véi gia muc tiéu 57.794 déngl/cp, twong dwong véi
P/E muc tiéu dat 18,x dwa trén trién vong tich cwc cla thj trwdng xang dau trong
nam toi.

CAP NHAT KQKD Q2:

Doanh thu thun: 73.837 ty ddng (+12% yoy). LNST: 1.275 ty (+43%pyoy). KQKD ting
trwdng manh véi dong luc chinh dén tir gia ban xang dau trung binh tang 8% yoy theo xu
hwéng tang clha gia dau thé gisi (+14% yoy) va san lwong dau DO tiéu thu chiém ty trong
cao trong co ciu san lwong xdng diu xuét ban khi gia ban dau DO lai c6 mic téng cao
nhét (10% yoy) trong cac san pham, bién loi nhuan gop tang tr 5,9% lén 6,3% va thu nhap
khac 121 ty déng.

LUAN DIEM PAU TV

Trién vong tich cwc nh& nhu ciu xiang dau ngay cang tang tai Viét Nam. Can cir két
qué nhap khau, kinh doanh x&ng du ndm 2023 va d&ng ky tdng ngudn cla cac thwong
nhan dau méi nam 2024, B4 Cong Thwong wéc tinh tng ngudn xdng dau téi thidu ndm
2024 can khoéng 28,4 triéu m3/tan, tang hon 9% so véi tbng ngudn nam 2023.

Bién loi nhuan cai thién khi chi phi dinh mirc dwoc cai thién tir thang 7/2024. Trong
ky diéu chinh gia ngay 4/7/2024, trwéc dién bién gia xang dau thé gi6i bién dong tang, Bo
Cong Thuwong va Bo Tai chinh d& didu chinh ting chi phi kinh doanh dinh mirc ap dung
trong gia co s& x&ng dau, nhdm bdo dam bién déng gia xang dau trong nuéc phu hop véi
bién dong gia xang dau thé gidi.

Nhirng diém mé&i trong Nghi dinh 83/2023/NB-CP kinh doanh xang dau cé tac dong
tich cwc dbi véi cac cac thwong nhan kinh doanh va phan phéi x&ng dau nhw PLX.

Nhirng diém méi ctia Dy thao Nghi dinh (s6 3) thay thé Nghi dinh sé 83/2014/ND-CP
ngay 03 thang 9 nam 2014 cta Chinh phu vé kinh doanh xang dau va cac Nghi dinh
stra dbi, b6 sung Nghi dinh sé 83/2014/ND-CP c6 tac ddng tich cuc dbi vai cac thwong
nhan kinh doanh va phan phéi xang dau nhw PLX.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 304.064 273.979 289.332 293.330
LNST 1.902 3.077 4.655 5.644
Tang trwéng DT 80% -10% 6% 1%
Tang trwdng LNST -39% 62% 51% 21%
No/TTS (%) 19% 25% 22% 21%
TS LN gop (%) 4% 6% 7% 7%
ROE - TTM (%) 8% 12% 17% 19%
EPS - TTM (ddng) 1.036 1.706 2.664 3.298
P/E 31,01 22,32 18,34 14,81
P/B 1,8 2,4 2,5 2,3

VCBS RESEARCH ©
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Tom tat bién dong kinh doanh Q2.2024 va lily ké 6 thang dau ndm

ban ndi dia (triéu
m3/tén)

Tiéu chi Q2.2024 | % YoY | 6T.2024 | %YOY | KH 2024 % KH 2024F Nguyén nhan

ciaPLX | nam VCBS

Doanh thu (ty | 73.837 12% 148.943 12% 188.000 79% 289.332 Doanh thu téng trwédng manh véi dong lwe chinh dén tiy

ddng) gia ban x&ng dau trung binh ting 8% yoy theo xu hwéng
téng cla gia dau thé gi6i (+14% yoy) va san lvgng dau
DO tiéu thu chiém ty trong cao trong co ciu san lwong
x&ng dau xuat ban khi gia ban dau DO lai c6 mic ting
cao nhét (10% yoy) trong cac san pham.

LNTT (ty ddng) 1.503 41% 2.944 55% 2.900 102% 5.566 Chung t6i cho rang Lgi nhuan tang trwdng an tweng cha
yéu do bién lgi nhuan gop tang tir 5,9% lén 6,3% va thu
nhap khac 121 ty déng.

LNST (ty ddng) 1.275 43% 2.407 54% N/A N/A 4.655

Bién LN gop (%) 6,3% 0,3% 6,2% 0,6% N/A N/A 6,5% Chuing t6i cho réng Bién LN gop cai thién cling ky c6 thé
do PLX d4 tim dwoc cac ngudn cung gia ré dé chuén bj
cho viéc ngung hoat dong dé bao dwéng dinh ky cia BSR
trong Quy 2.

San luwong xuét 2,7 1% 53 0% 10,3 41% 11 San lugng tang nhe so v&i mirc nén cao cung ky nhwng

tang 2% QoQ, chd yéu dén tir nhu cau tiéu thy ting nhe
va co thém dwoc thi phdn tlr cac thwong nhan dau
méi/thwong nhan phan phdi/CHXD bi thu hdi gidy phép
hoat ddng va ap dung quy dinh xuét héa don dién te.
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Hinh 2: Két qua kinh doanh PLX
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Hinh 5: Gia ban lé xing diu PLX
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Hinh 6: Gia ban lé xing diu trong nwéc
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Nguén: PLX, VCBS téng hop

Nguén: Bé6 Céng Thuong, VCBS téng hop

Trién vong tich cwc nh® nhu cau xdng dau Can cr két qua nhap khau, kinh doanh xang dau nam 2023 va dang ky téng

ngay cang tang tai Viét Nam

Hinh 7: Doanh sé ban xe 6 to
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Ngudn: VAMA, VCBS téng hop

2023 1H.2024 2019 2020 2021 2022 2023

nguén cla cac thwong nhan dau méi nam 2024, B4 Cong Thwong wéc
tinh tdng ngudn xing dau téi thiéu nam 2024 can khoang 28,4 triéu m3/tan,
tang hon 9% so v&i tbng ngudn nam 2023.

Gia dau FO ky vong bién déng twong quan véi gia dau Brent duwoc dy bao béi
EIA Ia 84 USD/thung ndm 2024. Nam 2024, OPEC+ tiép tuc gia han cat gidm
san lwong dau thd, viéc gia han nay sé that chat nguén cung dau thé toan cau.
Trong b&o céo ndng lwong thang 3, EIA con dw bao nhu cau dau toan ciu sé
tang 1,4 triéu thung/ngay trong ca nam 2024 va 2025. Mac du viéc cat gidm san
lwong ctia OPEC+ han ché murc tdng trwdng chung vao ndm 2024, nhwng san
lwong bén ngoai OPEC+ téng 1,5 triéu thung/ngay, chd yéu & bén québc gia &
Chau My la Hoa Ky, Guyana, Brazil va Canada. Sy tang trwdng nay bu dap cho
sw sut gidm trong sdn pham dau thé ctia nhém OPEC+.

Hinh 8: Doanh s6 ban xe may
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Ngudn: VAMM, VCBS téng hop

Bién lgi nhuan cai thién khi chi phi dinh mic Trong ky diéu chinh gia ngay 4/7/2024, truéc dién bién gia xang dau thé gidi

dworc cai thién ttr thang 7/2024

bién déng ting, theo Cong vin sbé 6808/BTC-QLG ngay 01/07/2024, thay thé
Cong van s6 6800/BTC-QLG ngay 30/06/2023, Bé Céng Thwong va Bo Tai
chinh da diéu chinh ting chi phi kinh doanh dinh mic ap dung trong gia
co s& xang dau, nham bao dam bién dong gia xang dau trong nwédc phu
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hop véi bién dong gia xang dau thé gidi. Qua do, cac yéu té cau thanh gia
ban 1& co s& hién tai nhw sau:

Pongllit

Thué nhap khau
Thué TTBB

CPKD dinh mtc
LN dinh mdc
Thué BVMT
Thué GTGT

Diu Diesel Dau héa
5,62% 0,58% 0,08% 1,38%
Xang 10% N/A N/A N/A

Xang E5 (8%)
Xang E10 (7%)
1.140 (+5,6% yoy)

300 300 300 300
2.000 1.000 600 1.000
10% 10% 10% 10%

1.170 (+13,6% yoy)

1.180 (+24,2% yoy)

430 (+19,4% yoy).

Nhirng diém mé&i trong Nghi dinh
83/2023/NDP-CP kinh doanh xang dau cé
thé c6 tac dong tich cwc déi véi cac cac
thwong nhan kinh doanh va phan phéi
xang dau

Nhirng diém méi ctia dy thao s6 3 thay
thé Nghi dinh sé 83/2014/ND-CP ngay
03 thang 9 nam 2014 cta Chinh pha vé
kinh doanh xang dau va cac Nghi dinh
stra do6i, bd sung Nghi dinh sé
83/2014/ND-CP cé tac dong tich cwc dbi
véi cac thwong nhéan kinh doanh va
phan phéi xang dau

Ngudn: B Céng Thuong, Thué BVMT &p dung tir ngay 1/1/2024 dén 31/12/2024

Ngay 17 thang 11 nadm 2023, Chinh phl chinh thirc ban hanh Nghj dinh sb
80/2023/ND-CP, stra ddi, bd sung mét sé diéu cta Nghi dinh s& 95/2021/ND-CP va
Nghi dinh 84/2014/ND-CP ctia Chinh pht vé kinh doanh xing dau. Theo dé, cé6 mét
s6 thay déi chinh tac dong tich cwc dén doanh nghiép kinh doanh xing dau
nhuw:

(1) Thei gian diéu hanh/cong bé gia ban Ié xiang dau dwoc rat ngan tir 10 ngay
xuéng con 7 ngay (thwc hién vao méi thtr Nam hang tuan). Diéu nay, gilp gia ban
I& xang dau trong nwéc phan anh kip thdi cac bién déng cla gia dau thé gisi, giup
cac doanh nghiép ban 1& xang dau giam thiéu thiét hai khi gia dau tang/ gidm dot bién
trong thdi gian ngan.

(2) Céng thirc gia co s& van gilr nguyén nhw Nghi dinh 95, nhung théi gian ra soat,
cong bé lai chi phi van chuyén, va premium (phu phi khi nhap hang tir cac
nguén cung cap san pham xang dau) dworc tinh vao gia co s& dwoc rat ngan
tlr sau thang xudng ba thang. Diéu nay s& dam bao cap nhat kip thdi cac bién déng
cta chi phi dau vao cho doanh nghiép phan phéi xang dau, bu dép chi phi thuc té
cla ho.

Dy thao Nghi dinh thay thé quy dinh: Gia ban buén, gia ban Ié xang dau trong va

ngoai hé thong dwec thwong nhan dau moi kinh doanh xang dau, thwong nhan

phan phoi xang dau quyét dinh khéng cao hon gia ban xang dau theo céng

thirc quy dinh tai Nghi dinh nay. .

Gia ban xang dau t6i da bang = chi phi tao ngudn céng (+) chi phi kinh doanh dinh

mirc cong (+) loi nhuan dinh mirc cong (+) thué gia tri gia tdng. Trong do:

e Chi phi tao nguén bang (=) [gid san pham x&ng dau thé gi&i cong hodc trir (&)
premium] nhan (x) ty gia ngoai t& cdng (+) chi phi van tai, bdo hiém, hao hut, béc
d& cong (+) chi phi thué (thué nhap khau, thué tiéu thu dac biét, thué béo vé moi
trrdng).

e Chi phi kinh doanh dinh m&rc hang nam dwoc diéu chinh tang, gidm theo chi sb
gia tieu dung CPI thuc té binh quan ctia ndm trwdc do Téng cuc Théng ké cong
bd.

e Loinhuan dinh mic: 300 dong/lit,kg xang dau

e Gia san pham xang dau thé gidi, premium: tinh binh quan 7 ngay/lan theo ngay
c6 gia gitra 2 ky cong bd gia. Thoi gian cong bd dwoc thwe hién vao ngay the
N&m hang tuan.
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e Cac khoan chi phi van tai, bao hiém, hao hut, béc d& (néu cé) duwoc Bé Cong
Thwong céng bd dinh ky 3 thang/lan, cham nhét vao ngay 20 cda thang tiép

theo dé thwong nhan ap dung tinh gia ban xang dau.

Dy thdo Nghij dinh m&i co tac déng tich cwc hon déi voi cac thwong nhan kinh doanh
va phan phdi xang dau do cac quy dinh vé chi phi kinh doanh phan anh sat sao hon
nhirng thay dbi thuc té vé chi phi cta doanh nghiép nhw gidm thdi gian diéu hanh
céac chi phi cau thanh trong cong thirc gia ban téi da. Ngoai ra, Dy thao ciing khdng
con quy dinh vé Quy Binh 6n gia x&ng dau.

Bén canh do, viéc tw quyét dinh gia ban (nhwng thap hon gia co s&) s& mé ra co hoi
tét cho cac doanh nghiép dau nganh nhw PLX va OIL do cé thé tan dung cac wu thé
ctia doanh nghiép vé hé thdng phan phdi, kho dw trir xang dau dé ting tdng chi phi
hoat déng dinh mirc va Igi nhuan dinh mrc thye nhan dé cai thién bién Igi nhuan agbp.

Nghi dinh
83/2014/ND — CP

Nghi dinh
95/2021/ND-CP

Nghi dinh
83/2023/ND-CP

Dw thao ND mé&i

Theoi gian diéu chinh gia
ban lé (ngay)

Dw trir xang dau bat buéc
(ngay cung cép)

Theoi gian ra soét, diéu
chinh Premium, chi phi
van chuyén

Chi phi KD dinh muc
(dongllit)

LN dinh mirc (d6ngl/lit)

S6 nha phan phéi ban
buén téi da cho nha phan
phéi ban Ié

15
30

Khong dé cap

Xang: 1.050
Diesel: 950

300

10
20

BTC ra soat diéu
chinh dinh ky 6
thang

BTC ra soat diéu
chinh dinh ky 12
thang

BTC ra soat diéu
chinh dinh ky 12
thang
1

7 (thr nam hang
tuan)
20

BTC ra soat diéu
chinh dinh ky 3
thang

BTC ra soat diéu
chinh dinh ky 12
thang

BTC ra soat diéu
chinh dinh ky 12
thang
3

(Dw thao s6 3)
7 (thé ndm hang tuan)

20

Chi phi van chuyén
xem xét mbi 3 thang
Premium binh quan 7
ngay.

Chi phi kinh doanh
dinh mdc hang nam
duwoc diéu chinh tang,
gidm theo chi sb gia
tiéu dung CPI thyc té
binh quan clGa nam
trwéc do Tdng cuc
Théng ké cong bb.

300

Thwong nhan ban Ié
x&ng dau nam trong hé
théng phan phéi cla
thwong nhan dau méi
kinh doanh xang dau
hodac thwong nhéan
phan phéi xang dau
phai chiju sy giam sat
clia thwong nhan dé.

Thué bao vé méi trwong ddi véi xang dau

dw kién git* nguyén nhw nam 2023 cho
dén cubi nam 2024, c6 thé hd trg PLX duy

Ngudn: Bé6 Céng Thuong, VCBS téng hop

(Ba cép nhét trong bao cao ngay 10/11/2023)
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tri san lwong cao vi diéu nay cé thé kich
thich tiéu dung.

. . N . . Hién tai, ¢6 hai don vi chinh cung cap nhién liéu may bay tai Viét Nam, trong
Nganh hang khdng Viét Nam dwec dwbao 44" 510 ¢ con PLX (CTCP Nhién liéu bay Petrolimex - PA) chiém hon 30%
sé tang trwvong tich cwe trong nam 2024 13 3, thj phan. Mang nhién liéu bay déng gép 5% trong téng DT clia PLX nhung
yeu to thuc day nhu cau tiéu thu nhién liéu | NTT dong gop ty trong gan 10%.

Jet A1

Coéng suat phuc vu hanh khach sé tang trieéng manh: Cong suét clia cac san
bay tlr lau da la nat that cho sw ting trwdng cla nganh hang khong Viét Nam.
Hién tai, cac dw an trong diém nhw San bay Quéc té Long Thanh - Giai doan 1
(stvc chira 25 triéu hanh khach) va nha ga T3 Tan Son Nhét (strc chira 20 triéu
hanh khach), dw kién sé& hoan thanh vao ndm 2025, sé tao ra dong luc I&n cho
nang lwc hang khéng

Lwong hanh khach quéc té dwoc ki vong tiang tré lai mirc cia nam 2019 &
Q4/2024 — trong khi lweng hanh khach néi dia dw kién sé di ngang. Theo Hiép
hoi Van tai hang khong quéc té (IATA), Chi sé khach luan chuyén (RPK) quéc té
& khu vwe Chau A Thai Binh Duwong dat mirc 83% so véi mire trwére Covid vao
cudi nam 2023 va duoc ky vong nang lén 100% vao cudi nam 2024 chi yéu nhe
sw phuc hdi khach quéc té cta Trung Quédc. Tong lwong hanh khach trong ndm
2024 duwoc dy bao dat 131 triéu hanh khach (twvong dwong 90% murc trwd'c Covid)
trong do, 82 triéu hanh khach ndi dia (twong dwong cung ky) va 38 triéu hanh
khach quéc té (+15% yoy).

Hinh 9: Lwong khach du lich bing dwong hang khong Hinh 10: Thi trweeng cé sd lwong khach quéc té dén VN

(nghin lwot) nhiéu nhit 11 thang nam 2023
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Ngudn: GSO, VCBS tong hop Nguén: GSO, VCBS téng hop

Ké hoach dau tw céng vao co s ha Mang kinh doanh héa dau déng gép 3%-4% doanh thu va lgii nhuan gép cho PLX.

tang giao thong sé la dong lwc dan Coéng ty nhwa dwong sé hwéng Igi nhiéu hon nhe cac dw an dau tw cong trong

dat chinh cho mang kinh doanh héa nam 2024. Mang kinh doanh héa diu ctia PLX dirng dau thi trwéng, v6i loi thé vé mang

dau trong nam 2024 lwdi kho bai, ndng lwc san xuat dirng dau thi trweng va kinh nghiém thwe hién thau lau
nam.

DPau tw cdng van sé dwoc Chinh Phi chi trong trong ndm 2024, chd yéu tap trung vao
dw an Cao tbc Bac Nam, 729km dwéng cao tde tai dw an Cao téc Bac Nam giai doan 2
ciing sé& di vao van hanh Ian lwot trong giai doan 2023-2025, cuing nhiéu du an I&n dang
& giai doan chuén bi trién khai hodc méi khéi cong nhw 5 du an thanh phan cao tbc Béc
Nam phia Bong (giai doan 1), sén bay Long Thanh. Quy 1-2024, B6 GTVT da gidi ngan
vbn dau tw cong khoang 10.700 ty déng, dat khoang 19,2% sb vén Thu twéng Chinh
pht giao, cao hon cung ky nam ngoai nam 2023 (17%). Bo Giao thdong Van tai (GTVT)
d&t muc tiéu hoan thanh giai ngan nam 2024 dat 65.000 ty dong, dat 100% ké hoach.
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Gia tang kinh doanh cac hoat dong
phi xang dau trén méi clra hang xing

dau

(Ba cap nhat trong bao cao ngay 22/08/2023)

M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan

Gia dau 82 84 2% 80 -5% Chung t6i dwa ra dw bao gia dau Brent ndm 2024 va 2025
theo dw bao cla EIA dat 84 USD/thung va 85 USD/thung
(+2% yoy, 1% yoy).

Séan lwong tiéu 14 15 5% 16 5% Chuing t6i duy tri gid dinh san lwgng tiéu thu nam 2024-

thu (tiéu 2028 t&ng 5%/ndm dé phan anh san lwong ban hang clia

m3,tan) PLX ngay cang tang do ting thi phan tir cac doanh nghiép
dau méi kinh doanh xang dau bi thu hdi gidy phép hoat
déng do khoéng du diéu kién kinh doanh va nhu cau tiéu
thu xang diu ngay cang tang trong dai han.

Doanh thu (ty 273.979 289.332 6% 293.330 1% Doanh thu nam 2024, 2025 dwoc ching t6i dy béo tang

déng) lan lwot 6%, 7% so véi cung ky chi yéu do dw bao gia dau
tang theo dw bao ctia EIA va san lwong téng do nhu ciu
tiéu thu xang dau tang va gia téng thi phan tlr cac doanh
nghiép x&ng dau bj twéc gidy phép kinh doanh

Bién lgi nhuan 5,6% 6,5% 6,8% Bién lgi nhuan gép dwoc ching toi dy phong cai thién la

gop do (1) chi phi dinh m&rc da diéu chinh tang va (2) Ngudn
cung n dinh hon trwée.

Binh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 15% theo CAPM (Rf =
2%, Risk premium = 9%, beta = 0,9)

Chi phi vay = 6%/nam

WACC = 11%

Chung toi wéc tinh gia muc tiéu dat 57.794 dong/cp, twong dwong véi P/E muc tiéu dat
18,x dwa trén phuwong phap chiét khdu FCFF va FCFE

Phwong phap Pinh gia Ty trong
FCFF 60.004 50%
FCFE 55.584 50%
Giatrihop ly 57.794 dong/cp

Dinh gia bang FCFE:

FCFE: ty déng

Loi nhuan sau thué

2024F

4.263

2025F 2026F 2027F 2028F

5,279 5.467 5.485 5.798
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VCBS a TAP DOAN XANG DAU VIET NAM - PLX (HOSE)

Wietcombank Securities

Chi phi phi tién mat 2.236 1.972 1.931 1.165 1.166

DPAu tw TSCD (580) (577) (541) (542) (553)

Dau tw Vén lwu dong (3.382) 758 (700) (483) 40

Vay no rong (1.688) (292) 300 693 1.883
FCFF 848 7.140 6.457 6.318 8.333
NPV giai doan 2024-2028F 19.375
NPV giai doan ting trwéng vinh vién (g = 2%) 45.591
Tién mat va tién givi ngan hang 6.953
Gia tri VCSH 71.919
S6 lwong CPLH (tr.cp) 1.294
DPinh gia 55.584

Pinh gia bang FCFF:

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 4.263 5.279 5.467 5.485 5.798
Chi phi phi ti&n mat 2.236 1.972 1.931 1.165 1.166
Lai vay sau thué 677 610 591 577 604
Pau tw TSCH (580) (577) (541) (542) (553)
DBau tw Vén lwu dong (3.382) 758 (700) (483) 40
FCFF 3.213 8.042 6.748 6.202 7.054
NPV giai doan 2024-2028F 23.736
NPV giai doan tang trwéng vinh vién (g = 2%) 65.043
Téng gia tri doanh nghiép 88.779
Trtre: Vay no’ rong 18.094
Gia tri VCSH 77.638
S6 lwong CPLH (tr.cp) 1.294
Pinh gia 60.004
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vees V

Wietcombank Securities

TAP DOAN XANG DAU VIET NAM - PLX (HOSE)

Rui ro vé gia diu bién déng giam

Rui ro vé viéc gian doan chudi cung

Png

Rui ro chuyén dich tir 6 t6 chay bang
xang, dau sang xe dién khién nhu
cau tiéu thu xing dau giam

Vi dac thu hoat dong kinh doanh phai bdo dadm &n dinh mire dw trir x3ng d&u bét budc
t6i thiéu bang hai mwoi (20) ngay cung &ng. Va gia ban 1& xang dau trong nuwéc dwoc
diéu chinh 10 ngay 1 lan. Do d6 viéc duy tri tdn kho sé& gay ap lwc gia téng trich 1ap dw
phong cho cac doanh nghiép dau méi kinh doanh xang du trong béi canh gia dau bién
dong giam.

PLX v&i vai trd d&m bao an ninh nang lwong qudc gia, khi xay ra cac sw kién gay gian
doan ngudn cung bat thuwong sé khién PLX thay ddi ké hoach vé ngudn cung va ting
nhap khau xang dau véi gia giao ngay trén thij trwéng. Diéu nay sé khién chi phi dau
vao ctia PLX tdng nhw nam 2022.

Xu hwéng s dung xe dién ngay cang né rd tai nhiéu quéc gia dang tac dong khong
nhd vao nhu cau tiéu thu xang dau. Viét Nam cling dang tirng bwéc chuyén dich sang
xe dién theo xu hwéng toan cau. Tuy nhién chi phi xay dwng co sé& ha tang cho viéc
van hanh xe dién kha tén kém va can thoi gian. D& khong dirng ngoai xu huwéng chuyén
dich, PLX va VinFast da ky théa thuan hop tac lap dat tram sac xe dién tai hé théng
CHXD ctia PLX trén toan qudc dé vira cung cap dién cho xe dién, vira cung cap xidng
dau.
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vees V

Wietcombank Securities

DINH GIA TWONG DPOI

PHU LUC 1

SO L’'O'C DOANH NGHIEP

Twong quan P/B va ROE
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) PHU LUC 2
TONG HOP TAI CHINH

VCBS

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 304.064 273.979 289.332 293.330 309.183 Tai san
- Gia vén hang ban 291.744 258.715 270.456 273.274 288.077 + Tién 11.606 14.048 12.769 17.787 21.827
Loi nhuan gép 12.320 15.264 18.875 20.056 21.106 +DTTC ngén han 7.098 16.496 16.496 16.496 16.496
- Chi phi ban hang 10.500 12.140 13.020 13.200 13.913 + Phai thu 12.674 10.975 13.130 13.336 14.003
- Chi phi quan li DN 823 949 1.032 1.047 1.103 + Hang tén kho 17.232 14.640 18.246 16.456 18.158
Loi nhuan HBKD 1.942 3.818 5.696 6.929 7.234 + Khac 1.560 1.148 1.196 1.208 1.258
- (L&) /lai CTLK 703 624 624 624 624 Tai san ngan han 50.170 57.307 61.837 65.283 71.741
- Loi nhuan khac 328 129 129 129 129 + Phai thu dai han 30 29 29 29 29
EBIT 2.914 4.846 6.376 7.535 7.826 + Tai san cb dinh 14.841 14.574 12.919 11.525 10.134
- Chi phi Iai vay 644 899 809 736 721 +Khduhao lly ké  (23.760)  (25.628)  (27.863)  (29.835)  (31.766)
LNTT 2.270 3.947 5.566 6.800 7.105 +DTTC dai han 6.499 4.812 4.812 4.812 4.812
- Thué TNDN 368 870 911 1.156 1.279 + Khac 2.815 2.837 2.837 2.837 2.837
LNST 1.902 3.077 4.655 5.644 5.826 Tai san dai han 24.305 22.369 20.713 19.319 17.929
- Loi ich CBTS 452 243 392 365 359 T6ng Tai san 74.476 79.676 82.550 84.602 89.670
LNST Cb CT Me 1.450 2.834 4.263 5.279 5.467
EPS (d) 1.036 1.706 2.664 3.298 3.416 No & VCSH
EBITDA 5.083 7.031 8.611 9.507 9.757 + Phai tra (ngén) 29.591 26.739 29.296 28.468 30.129
Tang trwdng 2022 2023 2024F 2025F 2026F + Vay ngén han 13.590 19.135 17.605 17.434 17.828
Doanh thu 80% -10% 6% 1% 5% + Khac 2.514 3.787 3.965 4.161 4.205
LN HBKD -45% 97% 49% 22% 4% N¢ ngan han 45.695 49.661 50.867 50.063 52.162
LNTT -40% 74% 41% 22% 4% + Vay dai han 823 647 489 369 274
LNST -39% 62% 51% 21% 3% + Phai tra dai han 175 166 95 95 95
EBIT -34% 66% 32% 18% 4% N dai han 27.860 27.861 27.862 27.863 27.864
EPS -41% 65% 56% 24% 4% T6ng no 46.693 50.474 51.451 50.527 52.532
Téng tai san 15% 7% 4% 2% 6% +Vbn didu le 12.939 12.939 12.939 12.939 12.939
No vay 28% 8% 2% -2% 4% + Cb phiéu wu dai - 1 2 3 4
VCSH -3% 6% 6% 10% 9% + Thang dw 7.359 7.359 7.359 7.359 7.359
Kha nang sinh loi 2022 2023 2024F 2025F 2026F + LN gilr lai 2.706 4.195 5.445 7.739 10.114
Ty suat LNG 4% 6% 7% 7% 7% + Loiich CDTS 3.290 3.263 3.654 4.019 4.378
Ty suét LNST 1% 1% 2% 2% 2% Vén chi sé hivu 24.493 25.940 27.445 30.056 32.760
ROE DuPont 8% 12% 17% 19% 18% T6ng ngudn vén 74.476 79.676 82.550 84.602 89.670
ROA DuPont 3% 4% 6% 7% 6%
Ty sut EBIT 1% 2% 2% 3% 3% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT /LNST 119% 128% 120% 120% 122% Tién dau nam 6.192 11.606 14.048 12.769 17.787
LNTT /EBIT 78% 81% 87% 90% 91% LNST 2.270 3.947 4.263 5.279 5.467
Vong quay TTS 408% 344% 350% 347% 345% + Kh4u hao Ity ké 2.168 2.185 2.236 1.972 1.931
Don bay tai chinh 63% 63% 62% 60% 59% +Didu chinh (1.033) (2.173) (187) (464) (702)
ROIC 4.9% 6.7% 10.2% 11.8% 11.5% + Thay déi VLD 1.686 1.315 (3.382) 758 (700)
Hiéu qua hoat dong 2022 2023 2024F 2025F 2026F Tién tir HDKD 5.092 5.274 2.930 7.544 5.997
S8 ngay ton kho 21,6 20,7 24,6 22,0 23,0 +Thanh Iy TSCD 241 33 - - -
S6 ngay phai thu 15,2 14,7 16,6 16,6 16,6 + Mua sém TSCD (2.120) (1.652) (580) (577) (541)
Sé ngay phai tra 35,7 35,8 37,1 35,5 357 +Dau tw rong 3.533 (9.475) - - -
Luan chuyén tién 67,6 68,6 69,6 70,6 71,6 + Khac 1.350 4.020 - - -
COGS/Hang tn kho 16,9 17,7 14,8 16,6 15,9 Tién tir HDDT 3.004 (7.075) (580) (577) (541)
An toan tai chinh 2022 2023 2024F 2025F 2026F + Cb tirc da tra (1.746) (1.100) (1.941) (1.657) (1.716)
TT hién hanh 1 12 12 13 1.4 +Tang (giam) vén - - - - -
TT nhanh 07 0,9 0,9 1,0 1,0 + No ngén han . . (1.530) (71) 394
TT tién mat 04 06 0,6 07 07 + No dai han . . (158) (120) (94)
No / Tai séan 0,2 0,2 0,2 0,2 0,2 + Khac (961) 5.344 - - -
No'/ Vén st dung 04 04 0,4 04 04 Tién tir HDTC (2.706) 4.245 (3.629) (1.948) (1.416)
No / Vén CSH 0,6 0,8 0,7 0,6 0,6 Lwu chuyén tién 5.389 2.443 (1.279) 5.018 4.040
Kha nang TT lai vay 4.5 54 7,9 10,2 10,9 Tién cudi nim 11.606 14.048 12.769 17.787 21.827
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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