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Khuyén nghi OUTPERFORM
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DPiém nhan ttr dw an cao téc Bac — Nam giai doan 2

Dw an Cao téc Bac — Nam giai doan 2 sé la déng Iwc tang trwéng chinh. Nham
thuc day kinh té trong béi canh cac déng luc khac suy gidm tang trwéng, Chinh
phd da céng bd ngan sach dau tw cong cho nam 2023 vao khodn 793 nghin ty
VND (cao nhét tir trwdc dén nay), trong dé cac 12 dw an thanh phan thuéc Cao
tbc Bac — Nam giai doan 2 dwoc chl y va quan tam nhét. Uéc tinh dw &4n sé can
2,4 triéu tAn nhya duwong, twong dwong mire san lwong tiém nang ctia PLC c6 thé
cung cap trong 5 ndm t&i [a 733 nghin tan (gid dinh thj phan khéng déi & murc
30%).

Tiém ndng tang trwéng con c6 thé dén tir nhiéu dw an khéac. Trong quy hoach
mang lwéi dwong bé dén ndm 2030. Bén canh 12 dy an cao téc Béc — Nam, PLC
c6 thé tham gia vao cac dw an nang cap ha tang giao théng khéc tai cac tinh. Theo
théng ké cla chiing t6i, c6 khodng 15 dw an c6 thé sé dwoc khdi cong trong ndm
2023, v&i tdng nhu ciu nhwa dwdng trong 5 ndm téi vao khoang 3,5 triéu tAn. Day

sé 1a dong lwc téng trwdng néu PLC c6 thé tham gia cung cap cho cac dy an nay.

Loi thé canh tranh cao giUp gia ting kha ning nhan dwoc cac hop dong.
Nho hé thdng kho trai dai tv B&c vao Nam, cung ndng lwc san xuét hang nadm la
400.000 t&n, cao nhét thj trweng, khién PLC c6 loi thé rat Ion dé cung cp nhya

dwdng dang luc véi chi phi hiéu qua cho bét ki dw 4n nao.

Diém roi loi nhuan vao nam 2024. Thudng viéc rdi nhya duwdng sé dién ra vao
cudi giai doan xay dung (thuong kéo dai khodng 9-12 théng sau khi da ban giao
xong mét bang), do d6 chung téi cho rang PLC sé& hwéng loi nhiéu hon tir cudi
Q4/2023.

Mang dau nhon dw kién tang trwéng 6n dinh, khong cé nhiéu dét bién. Tang
trwdng san lwong dau nhon cta PLC sé twong dwong tdc do tang trwdng chung
cla nganh, dat 1,6%/nam. Dong lwc téng trwdng doanh thu dén tir viéc gia tang

ti trong san pham cao cap c6 gia ban va bién gdp cao hon.

Mang hoéa chét: ki vong vao qua trinh tai co cau trong twong lai. Hién tai
mang hoa chat 1a mang c6 hiéu qua hoat déng kinh doanh kém nhat. Néu cb phan
héa thanh cong, ki vong sé gitp tdng ngudn vén, gidm &p lwc no vay, qua dé giup

hiéu qua cta mang nay phan nao dwoc cai thién.
Pinh gia va khuyén nghi

S& dung phwong phap dinh gia DCF, ching téi khuyén nghi OUTPERFORM trong
nam 2023 muc tiéu la 37.500 VNB/cp, twong tpng upside 24,6% so v&i gia dong
clra ngay 17/02/2023.
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Téng quan doanh nghiép

Thanh 1ap vao 09/6/1994 véi tién than 1a Cong ty Dau nhon tre thude Téng Cong ty xay dwng Viét
Nam. Nam 2003, céng ty duwgc cb phan héa, tré thanh cong ty thanh vién cta Tdéng Cong ty X&ng
dau Viét Nam. Sau khi dwoc cb phan héa vao nam 2004, Cong ty CP Hbéa dau Petrolimex da duoc
niém yét trén TTGDCK Ha Noi véi mé niém yét |a PLC, va thyc hién nang vén diéu 1é tr 150 ty VND
lén 161,3 ty VND ngay sau dé. Vao ngay 27/11/2012, B6 Céng thuwong da dong y thue hién co ciu
lai cac don vi thanh vién cGa Tap doan Xang diu Viét Nam dé hinh thanh cac Téng Cong ty cé phan
chuyén nganh Héa diu, Gas, Bao hiém theo Luat doanh nghiép. Theo d6, Téng Céng ty Hoa dau
Petrolimex la Doanh nghiép do Tap doan X&ng diu Viét Nam ndm gil trén 75% vén diéu &, hoat
dong trong Iinh vire chuyén doanh Hoéa dau, véi 4 chi nhanh héa dau va 2 cong ty con hoat ddng 6n

dinh cho dén hién tai.

01/03/2004
03/04/2013
09/06/1994 D4i tén thanh Cang D tén Téng Cong
Thanh I&p Cong ty ty CP Héa dau ty Hoéa dau
Dau nhén Petrolimex Petrolimex
13/12/1998 . 27/1.2/2906
D6 ten thanh Cong Niém yet trén HNX
ty Héa dau

Trong giai doan ndm 2010-2015, PLC da lién tuc tang vén qua hinh thirc trd c¢b tic bang cb phiéu
(n&m 2010, 2011, 2012) va phat hanh cho cb déng hién hiru (2013, 2014, 2015) dé dau tw mé rong
strc chtva clia cadc nha may. Do nhu ciu dau tw khdng con nhiéu, trong khi cAc nha may lién tuc hoat

dong dudi cong suét khién vén ctia PLC gilr nguyén dén hién tai.

Co ciu cé doéng

ty VND Von gop
900
800
700 o,
Tra thwong & ! 0.18%
600 co tire 0.79%
500
400 TréxthL'rc’wng
& co tire

300 79.07%
200

0

6 L A D OO N DD D00 DO O N .
ST S S S S S S S S =PLX - Vi Van Chién = Kiwoom Investment AM = Khéac

Nguédn: PLC, BVSC téng hop
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Co’ cau cd dong co dic, it dbi trong

C6 ddng Ién nhat ctia PLC hién tai la Tap doan xang dau Viét Nam, vai ty 1& ndm gity 14 79,07%, va
khéng cé s thay ddi lén nao trong sudt thdi gian nay. Bén canh d6, PLC chi cé duy nhat mét cb déng
nwéc ngoai la Kiwoom Investment Asset Management (dwgc thanh [ap vao nam 2010), véi ti 1é s&
hivu la 0,18%. Pay la mét quy dau tw cta Han Quéc, bat diu tham gia vao PLC tr nam 2020. Tuy
vay, v6i ti 1&é nam gitr twong ddi nhd, ching téi danh gia vai trd cta Kiwoom |a mét don vi dau tw tai
chinh, sé khéng dong gép nhiéu vao chién lwoc va hoat ddng kinh doanh dai han clia cong ty.

Bén canh cac td chirc, cac ca nhan la ngudi ndi bd cla doanh nghiép chi chiém ti trong nhd, twong
&ng 1,29% lwong s& hivu cta coéng ty. Trong d6 ndm nhiéu nhat 1a éng Va Van Chién (0,79% - Thanh
vién HDQT — da nghi hwu) va 6ng Ha Thanh Tuén (0,04% - Uy vién HDQT).

Nhw vay, véi co ciu co dac, khdng co dbi trong Ién, ching t6i cho rang hoat déng ctia PLC sé& bam

theo tang trwedng chung ctia nganh va dinh hwéng clia tap doan.
Cac mang kinh doanh

Nhwa dwong

Nhwa duwéng dwoc chia lam ba loai dwa trén téc dd déng dac, 1a: nhwa dwdng 1dng ddng d&c nhanh,
nhya dwong Ié6ng dong dac vira va nhya dwong Ié6ng dong dac cham. Trong dé, nhwa dwong léng
MC30 va MC70 la hai loai nhywa duwéng déng dac vira cé dd nhét téi thiéu la 30 — 70 hién dang st
dung phé bién trong cac céng trinh giao théng Viét Nam.

Hién tai, PLC nhap khau nhya dwérng déc 60/70 tir don vi thudc Petrolimex tai Singapore va ban mot
phan (75 - 80% san lwgng), phan con lai ché bién tiép thanh cac sé&n pham nhya duwdng cao cap hon

nhw nhya dwong MC, nhya dwong nhii twong, nhya dwdng Polyme véi mdc bién Igi nhuan cao

hon.
- N — Pha ché - N
* Nhwa dwong dac va phu gia * Nhwa dwong MC (GPM: 7-10%)
- Pl N ] ) * Nhwa dwong Polyme (GPM:
ggg%)”hap tr Singapore (nhya + Pha ché v6i chét dung 25-50%)
 Tha o Al e 20 5 méi + Nhwa dwéng nhii twong géc
Thoi gian nhap tr 30-45 ngay » Pha ché chat déo axit (GPM: 10-15%)
* Pha ché phu gia axit
N\ ey N San pham
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Tai Viét Nam, d6i v&i mat dwong cao téc, do nhirng yéu ciu dic biét & dam bao an toan khi
phwong tién lwu hanh véi tbe do cao, viéc st dung cac loai vat liéu nhwa dwdng phu hop dé ché tao
céac loai bé tong nhwa phd cé dd nham I6n, dd bén cao la hét strc can thiét. Do do, vat liéu nhwa
dwong polyme sé dwore wu tién st dung do dat dwoc nhirng chi tiéu co ly hét strc quan trong
nhw: khdng bi chay mém & nhiét dd cao (Ién t&i 90 dd C), khdng bi nat v khi nhiét A thép (t&¢i — 40
do C), tang d6 ma sat, khdng tao ra cac vét lun do mdi hoac nit v& do tai trong nang... va dac biét
la ting d6 nham mat dwérng va vong ddi cao hon gép nhiéu Ian so véi nhwa dwdng 60/70. Tuy vay,
chi phi dau tw ban dau cla I&p tao nham thuéng cao hon 16p phi bang bé téng nhwa théng thwdng
khoang 20%, nhwng nhw da néi & trén, chi phi ca vong ddi cda no lai thdp hon va chét lwong tao

nham lai tét hon nhiéu.

Céc dw an da tham gia caa PLC:

Nhwa dwéong 60/70 Nhwa dwéong polyme Nhwa dwong nhii twong

= Qubc 16 5 = Dy an cao toc Dai 16 Thang
= Dy an Qudc 16 1 Ha Noi — Long Lac
Lang Son = Dy &n cao té6c CAu Gié - | = Quéc |6 1 Ha Noi— Lang Son
= Dy &n Quéc 16 1 Vinh — Béng Ninh Binh = Qubc 16 10
Ha = Qubc 16 18
= Dy an Quéc 16 1 Can Tho - = Quéc 1o 3
Nam Can
= C&i tao nang cap san bay
TSN
= Dai ld Bbéng Tay

La mét trong s6 it don vi cung cap day du 4 loai nhwa dwong. Theo sb liéu nam 2019, nhua
dwéng dac néng 60/70 chiém khoang 75% tdéng doanh thu. Day 1 loai nhwa dwdng dwoc siv dung
nhiéu nh4t cho phan 16n cac co s& ha tang tai Viét Nam, va cling 1a nguyén liéu dau vao dé san xuét
ra cac sé&n phadm khac. Tuy nhién do phan I&n dwoc nhap khau nén bién gop cua loai s&n phadm nay
chi vao khoang 7-10%. Trong khi d6, s&n phdm nhwa polyme c6 bién gdp cao nhét, dao dong tir 25-
50%.

Trwéc ndm 2016, PLC c6 loi thé ddc quyén vé san phdm nhya dudng polyme, nhwng hién tai loi thé
nay da khong con do cac déi tha cling san xuét loai nhwa dwdng nay. Trong khi d6, cac sédn pham
nhwa dwong khac nhin chung khong c6 sy khac biét qua 1én gitra cac cong ty. Do dd, loi thé canh

tranh hién tai cia PLC dén tir 2 yéu t6: cong suat san xuat va quy moé phan phoi.
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Bach

ChamBard Tratimex

Nhwa dwong dac nong

60/70 X X X X
Nhwa dwong lédng MC X X X X X
Nhwa dwong Polyme (PMB) X X X X X
Nhwa dwong nhi twong X X X X X
Co 4t nha ma
?ng ?ua fha may 400.000 200.000 195.000 150.000 Chua rd 120.000
(tan/nam)
Hai Phong, Hai Phong, Son La, Hai Phong, DPong Nai, Quéang Nam,
Nghé An, Quang Nam,  vinh Phic, Go Dau (Bdng Nai), Quang Nam, Quang Ninh,
Pa Nang, H& Chi Minh  Quang Ninh, Cam Ranh Hai Phong M§ Tho
vitrf thng kho Binh Binh, Ninh Binh, (Khanh Hoa), (Tién Giang)
' Can Tho, BaNang,  chan may (Hué)
Khéanh Hoa £y 2l
H& Chi Minh Ll 4,
Ha Tinh

Loi thé canh tranh ttr hé théng phan phéi réong I&n va nang lwc san xuat cao. Tuy nhién cac
loi thé nay ciing dang yéu dan. Hién tai PLC c6 7 nha may phan bé rong khap trén ca nwéc, voi
khodng cach 400km lai c6 mét nha may san xuat ddng bo cac san phdm nhwa dwong. Ngoai ra,
doanh nghiép c6 75 xe bdn véi strc chira 10 — 16 tAn nhwa dworng mbi xe. Chudng t6i danh gia viéc
c6 hé théng cac nha may phan bb déng déu trén ca nwéc la lgi thé canh tranh chinh clta PLC, gilp
cbng ty c6 thé cung clp nhuwa dwdng téi nhiéu dw an trong nwéc véi chi phi hop ly. Hién tai, nang

lwc san xuét cta PLC 1a 400.000 tAn/nam, I&n nhét so véi cac doanh nghiép khac trong nganh.

; Dia didm Con% suat Xe bon chuyén dung
s : (tan) (xe)
1  Thwong Ly — Hai Phong 9.100 20
_ Nhaimay Nhua 9
Dbuong Petrolimex...
S 2  Cwra Lo — Nghé An 5.400 20
Nha May.
Lao Nhua buong... =
} e e 3 Tho Quang - Pa Ning 6.550 05
Viéng Chan
o ot 4 Quy Nhon — Binh Binh 3.500 05
9 5 NhaBé-TP HCM 9.000 20
-an
6  TraNoc - Can Tho 6.400 05
Nha M3
1A3 buong |
Nha mAyND TS 7  Cam Ranh — Khanh Hoa 8.100

Dudng petrolimex

Campuchia
Nguén: PLC, BVSC téng hop
9 Kho dau,B
Cong Ty Nhua
Busng cEﬁ“’l’hu@
hai Lan
Google
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Tuy nhién, cac wu thé nay cta PLC ciing dang mat dan do cac doanh nghiép ddi tha ciing dang tich
cwe dau tw xay dwng mé rong nha may, kho chira & khap ca nuéc. Dién hinh 1a vao ngay 12/5/2022,
Bach ChamBard da khanh thanh nha may th& 8 ctia minh tai Ha Tinh, v&i cong suét ting thém 15.000

tan nhi twong nhwa dwdng mdi nam. Nha may sé cung cap cho khu viee Ha Tinh va B4c Quéng Binh.

PLC nam gitr 25-30% thi phan trong nwéc. Tuy da tivng c6 thoi diém canh tranh quyét liét, nhwng
trong 10 n&m qua, thi trwéng nhwa dwéong Viét Nam da ching kién sy rat lui cling nhivng thwong hiéu
I&n nhw Chevron, Shell. Hién tai, chi con vai doanh nghiép van con hoat déng va canh tranh truc tiép
véi PLC. M&c du sy canh tranh lién tuc thay déi, nhwng PLC van gi dwoc thi phan 6n dinh nho: (1)
nang lwc san xuét Ion; (2) vi tri chién lwgc cha cac kho va nha may; va (3) mbi quan hé lau dai voi

cac doanh nghiép nha nwéc (SOEs). Hién tai PLC |a doanh nghiép c6 thi phan Ién nhat trén thj trudng.

C6 vi thé Ién tai thi trwéng nwée ngoai. Theo chia sé cha doanh nghiép, PLC chiém 30% thi
trwdng Lao va chiém phan I&n thj trwéng Thai. Tuy nhién sé liéu cho céac thi triedng nay khéng dwoc
cong b6 rd rang.

Méi quan hé lau dai véi cac SOEs va uy tin trong viéc dam bao hop déng gitip PLC c6 kha
nang cao tring thau cac dw an nhwa dwong trong twong lai. Nhe kinh nghiém tich Idy tw 1au,
am hiéu thi tredng va c6 ngudn gbc tir doanh nghiép nha nuéc, PLC da xay dwng dwoc hé théng
céac khach hang 1a cac SOEs tryc thudc Bo Giao thdng van tai, Bo xay dwng, Bé Qubc phong va cac
doanh nghiép nha nuwéc cap tinh. Mang lwdi khach hang nay 1a mét yéu té quan trong gilip PLC ¢

thé nhan dwoc cac hop déng cung cp nhwa dwdng khi so véi cac doanh nghiép nwéc ngoai.

Céac dw an tham gia trong nam 2022 nhin chung da dwoc ghi nhan doanh thu. Trong nam 2022,
PLC da tham gia vao 05 dy &n, trong d6 dw an Van Bén — Tién Yén — Méng Cai da hoan thién va
tién hanh théng xe vao 30/4/202. Dy an Cam L6 - La Son ciing da hoan thién xong va tién hanh

thdng xe vao cubi nam 2022.

D6i v&i 2 dw &n Phan Thiét — VVinh Hao va Phan Thiét — Dau Day, 2 dy &n cao téc nay dw kién sé
hoan thién cdng doan cudi vao thang 4/2023 va tién hanh tha tuc théng xe vao thang 06. Vé co ban
cac dy an PLC tham gia trong 2022 da dwoc ghi nhan doanh thu gan hét va khéng con dw an nao

con so6t lai.

Céc dw an PLC da, dang va sé tham gia trong nam 2022:

Téng von dau tw (ty VND) Chiéu dai (km)
Puwdng bo cao tbc Van Bén — Tién Yén 3.600 16
Puwéng b cao téc Tién Yén — Méng Céi 9.110 63
Puong bo cao tbc Cam Lo - La Son 7.669 08
Puéng b cao téc Phan Thiét — Vinh Hao 10.854 106
Pudng bo cao tdc Phan Thiét — DAu Giay 12.577 98
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Mang dau mé& nhén (lubricant)

Nhap khau dau géc va Phan phoi

phu gia

+ Nhap khau 100%
théng qua cong ty
Petrolimex Singapore

» Thoi gian nhap
nguyén liéu tr 30-45
ngay

* Bwoc gia nhiét,
khuay tron voi ty 1&
nhat dinh dé dat duoc
yéu cau vé dé nhot

» Ban cho cong ty me
PLX (65%)

» Ban cho khach hang
cbng nghiép

* Ban lé tai cac clra
hang stra xe

*Ban tai cac cay xang
PLX

. J . J . J

Da phéan céc loai ddu nhét trén thi trwdng hién nay déu dwoc pha ché tir cac loai dau gbc (base oil)
va cac chat phu gia (additive packages). Trong d6, dau géc chiém 70-90% khéi lwong cta dau
thanh pham, con lai 1a cac chat phu gia (chiém ty 1& it nhwng quyét dinh sy khac nhau vé chét lwong

ctia dau nhét). Dya vao thanh phan clia dau gbc, ta cé thé chia dau nhét lam 3 loai gdm: Dau gbc

khoang (mineral oil), dau géc tdng hop (synthetic oil) va dau gbc ban tdng hop (semi-synthetic oil).

Dau géc khoang

Dau géc téng hop

Dau géc ban téng hop

Qua trinh san xuét

Pic diém

Uu diém

Nhwoc diém

Chiét xuat tv diu mé qua qua
trinh chwng cat va xt ly loc bé sap
va can. Thanh phan cha yéu la
dau khoang.

Céac phan tr c6 hinh dang, kich
thwéc vatinh chat ly héa khong
dong nhat nén tinh nang béi tron
khéng &n dinh.

Gia thanh ré do chi phi san xuét
dau gbc thép.

- D& dong can.

- Kha nang béi tron khéng én
dinh.

- Phai thay dau dinh ky, hoac
sém hon néu xe chay dwéng
dai hoac vao khu vwc cé nhiét
do thay déi thuwdng xuyén.

Loai diu nhan tao, thanh phan
chinh 1a dau gbc. Pugc san xuét
théng qua qua trinh xt ly héa hoc,
vatly.

Céc phan ttr c6 hinh dang déng

nhat théng qua qua trinh chon loc

nén co tinh bdi tron cao, thoi gian
str dung dai va it hao hut.

- Kh& nang béi tron tét hon,
khéng bi anh hwéng béi nhiét
dé.

- Giam ma sat, mai mon, béo vé
dong co téi wu.

- Han ché tao cén.

- Thoi gian thay nhoét kéo dai
hon.

- Tiét kiém nhién liéu hon.

Gia thanh cao gap 2-3 lan gia

dau nhot gbe khoang.

Pha tron gitra dau gdc khoang va
dau tdng hop (chiém khoang 10%
khéi lwgng tré 1&n).

- Hiéu suét tét, bao vé va tiét kiém
hon so véi dau gbc khoang,
nhung khéng bang dau tdng
hop.

- Gia ré hon dau téng hop.
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Phwong tién giao théng dwéng bé la déi twong khach hang chinh. Theo hiép héi xang dau Viét
Nam, xe tai tiéu thu dau nhét I&n nhat khi chiém dén 43% lwong diu san xuat hang nam (sé liéu

nam 2020), sau d6 la xe may v&i khodng 34%, dau cong nghiép chiém 17% va 6 td chiém 6%.

Gianguyén liéu bién déng theo gia dau th6. Do dau gbc 1a mét san pham trong qua trinh tinh ché
dau thé (trong 1 thung dau thé 42 gallons sé chira 0,5 gallons, hay 1-2% la dau géc), nén thay dbi
gi4 cda 2 loai hang héa nay la gan nhu twong dwong. Ngoai ra, viéc phan Ién dau gbc dwoc nhap

khau cting khién cho PLC chiu rai ro vé ti gia va chi phi van chuyén.

Bién lgi nhuan cua mang dau nhéen cao nhéat trong ba mang kinh doanh, nhwng van bi anh
hwéng do gia ban khong tang nhanh dwoc nhw gia nguyén liéu. Tuy san lwgng va doanh thu
mang dau nhén cé dau hiéu suy gidm, nhung day van la mang déng gép chinh trong co céu loi
nhuan goép cta PLC nh& bién gop duy tri & méc cao nhat trong 3 mang kinh doanh. Tuy vay, theo
quan séat ctia chang tdi, trén thi trieéng gia ctia cac sdn phadm dau nhon thay ddi rat cham, khéng du
bu dap sw thay dbi gia nguyén liéu dau vao, do doé bién gop cla mang nay ciing sé bi anh hwéng

dang ké khi gia hang hoa bién déng manh.

TUONG QUAN GIA DAU THO VA DAU GOC BIEN LQ'I NHUAN GOP CAC MANG

USDIth USD/tan
A un
2,500 160 35% 3 1.800
140 4 1,600
30%
2,000 120 ’ 7/ 1,400
25% 4
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Nguén: PLC, BVSC téng hop

Xay dwng nhan dién thwong hiéu nhé tan dung loi thé tie kénh phan phéi PLX. Théng qua dai
dién cta Petrolimex tirng dia phwong dam nhan phan phdi diu nhét, PLC khéng tim kiém cac nha
phan phéi diu nhét tai dia phwong dé phan phéi san phdm nhw cac nhan hiéu théng thwong. Thay
vao do, PLC cht yéu tiép can kénh ban 1& thong qua cac tram dich vu ( tram x&ng dau) ctia Petrolimex
thay vi hop tac v&i cac diém slra xe/ rira xe doc lap nhw cac thuwong hiéu khac (ban qua céy xadng

chiém hon 60% san luong méi ndm cia PLC).

V&i 3.000 dai ly va hon 2.800 tram xang dau cla Petrolimex, PLC cdng sinh kha thanh céng dé dan
dau trong mang dau nhét phuc vu cho dan dung, cong trinh xay dwng, co sé& ha tAng nhét la cac

céng trinh c6 vén dau tw cong.
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Thém vao dd, cac chi nhanh cta PLC tai Lao va Campuchia ciing gitp PLC mé& réng t&i cac qubc
gia khéac trong khu virc Déng Nam A.

Cung cap thém céac san pham chét lwong cao dé gia ting canh tranh, tuy vay sw gia nhap la
twong do6i cham. Trwdc day PLC chi san xuat dau nhon gbc khoang c6 chat lwong va gia thanh
thap, nén thj phan lién tuc suy gidm khi di mat véi stre ép canh tranh tlr cac déi thi nwéc ngoai,
d&c biét khi ty trong xe 6 t6 chat lwong cao tang Ién dan dén yéu cau vé chat lwong san pham dau
mé& nhon gbe téng hop va ban téng hop dwoc lwa chon. Tuy nhién tr cudi nam 2020, cong ty da
trién khai san xuét 16 hang dau nhén dong co’ goc tdng hop cao cap dau tién, danh dau sw
tham gia toan dién hon ctia PLC vao thj treéng ddu mé& nhén khi cung cdp day da ca 3 loai san

pham.

Du san lwong c6 sy sut giam do canh tranh gay gét trong nganh, nhwng gia ban cao hon giup doanh
thu mang nay téng trwdng tét tré lai trong ndm 2021. Tuy vay, ching t6i danh gia viéc gia nhap thj
trwdng dau mé& nhéon cao cp mudn hon trong bdi canh cac thuwong hiéu khac da tao dwoc méi quan
hé than thiét v&i cac kénh phan phdi sé khién viéc canh tranh chiém thém thj phan sé twong déi kho
khan (do véi nhing dong xe cao cép, hdu hét ngudi dan sé cé xu huéng thay dau khi stra xe/béo
duéng tai cac gara quen). Theo cong bd cia PLC, san lwong diu nhdn ban ra trong nam
2019/2020/2021 Ian lwgt 1a 196/260/244 nghin tan.

DOANH THU DAU NHON KHONG THAY DOI NHIEU

ty VND
2,000 mmmm Doanh thu Tang trwéng 15%
1,800 10%
1,600
1,400 5%
1,200 0%
1,000
800 -5%
600 -10%
400
200 -15%
0 -20%
2015 2016 2017 2018 2019 2020 2021 2022

Nguén: PLC, BVSC téng hop

Sw canh tranh gay gat khién thi phan suy giam. Thj trwéng dau m& nhén tai Viét Nam twong ddi
phan manh, véi sy canh tranh gay gét dén tr cac doanh nghiép nwéc ngoai — chiém dén hon 60%
tbng doanh thu toan thj trwdng (do khéng phai 1a mat hang dwoc nha nwdc bao ho). Tuy vay, hau
hét cac doanh nghiép Top dau déu dbi mat véi sy “an mon” thi phan khi tdng trudng ndi tai khéng
theo kip tang trwéng cuda thj trwéng chung. Diéu doé khién thi phan cta PLC gidm xudng con 6%
trong n&m 2020, t&r mirc 14% trong thap ky trwdc (trong khi d6 thi phan Castrol giam tir 24% xudng
con 12%).
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Thi phan dau nhén 2020

PLC

Khéac 6%
48%
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5%
Meking Lubricants
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Nguédn: PLC, BVSC téng hop

Sau khi Eneos va ldemitsu xay dwng cac nha may pha ché tai Viét Nam, PLC da mat mét sé hop dong
quan trong pha ché OEMs cho mét sé thwong hiéu. Ngoai ra, thj hiéu tiéu diing ngay cang chudng cac

thwong hiéu qudc té hay hang nhap khau ciing la nguyén nhan bao mon thi phan cta PLC.

Trung binh hang ndm, san lwong tiéu thu ddu nhon cta PLC chi dat khodng 55-60% cong suét toi
da (50.000 tAn/n&m).

Mang hoa chét

Hoa chét 1a mang kinh doanh thwong mai ciia PLC, v&i cac san pham chii yéu la héa chat dung moi
c6 ngudn gbc tr dau thd, dwoc st dung trong cac nganh céng nghiép nhw da gidy, cao su, son,
nhya,.... Hién nay, thi phan ctia PLC & mirc khodng 25% - 1a mét trong s nhirng doanh nghiép nhap
khau va phan phéi I&n nhat cta Viét Nam, trye tiép canh tranh véi cac cong ty da quéc gia Ién nhw

Top Solvent, Brentag Vietnam, Dealim Vietnam, Riverbank Vietnam.

Cong ty c6 hai nha kho & Hai Phong va Hb Chi Minh véi tdng dién tich 1a 16.000 m2. Cac san pham
duwoc nhap truc tiép tv cac nha cung cp nwédc ngoai nhu ExxonMobil, CKG (Singapore), Bayer
(Btrc) va Marubeni (Nhat Ban). CAc khach hang chinh 1a cac doanh nghiép san xuét son, muec in,

keo, formaline, thudc bao vé thwc vat.

Do hoat déng chinh la thwong mai, nén bién gdp ctia mang kinh doanh nay la rat thap. Dac biét trong
giai doan nam 2021 khi dich bénh bung phat da ching kién nhirng anh hwéng tiéu cuc tap trung
vao nhirng khu céng nghiép, cac khu ché xuét I16n 16n, anh hudng dén qua trinh van chuyén va st

dung hoa chét.

Hoat déng khong hiéu qua nhwng lai chiém dung vén I&n nhét. Trong ndm 2021, lgi nhuan mang

héa chét chi dat hon 500 triéu VND - twong (ng véi bién thuan chi & mac 0,02%, nhwng lai la mang
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chiém dung vén I6n nhat véi khodn phai thu 1&n dén 900 ty VND (64% tong gia tri khoan phai thu),
va 1.200 ty ng vay ngan han (35% téng gid trj khodn vay ngan han — thdp hon 500 ty so véi méng
nhwa duong. Tinh dén hét 6T/2022, t7 1é nay tang 1én 42%). V&i chi phi I&i vay trung binh khoéng
3%/nam, khién hang nam PLC phai chi trd 35-50 ty VND lai vay cho mang héa chét, la nguyén nhan
chinh khién loi nhuan sau thué rét th&p trong nam 2020 va 2021.

DOANH THU/LQI NHUAN MANG HOA CHAT CO CAU CAC KHOAN VAY NGAN HAN
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Trién vong dau tw

Mang nhwa dwéng: Pong lwe ting trwédng chinh nhe dady manh dau tw cong

Diém nhan dén tir dw 4n Cao téc Bac — Nam giai doan 2. Nham thac day kinh té trong khi cac
dong lwe khac suy gidm tang trwdng, Chinh phi da céng bd ngan sach dau tw cong cho ndm 2023
vao khoang 793 nghin ty ddng (cao nhét tir trwdc dén nay) — tang 34% so véi ké hoach dau tw ndm
2022. C4c du an tiéu biéu bao gébm: Cao tbc Bac — Nam giai doan 2, san bay Long Thanh, cao téc
Bién Hoa — Viing Tau,.. Pdng théi, 11 dw an thanh phan cda cao tdc Bac Nam giai doan 1 van sé
dwoc dady manh thi cdng va c¢b géng hoan thanh trong giai doan 2022-2024. U'éc tinh dw an sé can

2,4 triéu tAn nhwa dwong, twong dwong mire san lwong tiém ndng ctia PLC c6 thé cung cap trong
5 nam t&i la 733 nghin tan.

12 DU AN THANH PHAN kg

_ CUA KHAU HOU NGH|

CAOTOC BAC - NAM HA NOI
> GIAI DOAN 2 (2021-2025)

CAUGIE

CAO BO
MAI SON
B3i Vot - Ham Nghi (35,32 km) * £ THANH HOA
196i thiu - 6.044 ti déng .
¢
L]
3 HA TINH
Ham Nghi - Viing Ang Viing Ang - Bing (56,13km) oy
(54,2km) G6i 1(35,2 km) - 5300 ti déng .
G 1{30km) - 4.456 ti déng G6i 2 (23,62 km) - 5,400 ti déng x> :
Goi 2 (24,2km) - 3.304 ti déng g, QUANG BINH
Biing - Van Ninh (~som£ ‘o,
Goi 1 (30,29 km) - 3.939 ti déng A
V90 Nint 2 Cam L9 (6> Kim) <, | 6612(19.27 km) 3501 ti déng G UANS TR
GOl 1(32,95 km) - 3,358 ti ddng 2 HUE FOANC oA
GO 2 (32,52 km) - 3.476 ti ddng I
Quén do Hoang Sa _ DA NANG
Quang Ngai - Hoai Nhon 2
(88 km) QUANG NGAI
G6i 1 (30km) - 3,500 ti déng e
G6i 2 (27,2 km) - 5,300 ti déng A Hoai Nhon - Quy Nhan (70,1km) e
G6i3(30,8km)-5600tidéng [ % G 1(23,5 km) - 3.028 ti déng *
& A ¢ G6i 2 (44,6 km)-6.141 ti d6ng 4
1 \ BINHDINH %
ChiThanh - Van Phong e O Quy Nhon - Chi Thanh (61,7km) P
(>48 km) SO, G6i 1 (19,6 km) - 3.690 ti dong g - : e
G6I 1 (24 km)-4.393 tidbng [ G6i2(22,1 km) -3.055 i dong e DLONE d& hoan thanh, khai thac <
Gl 2 (24,5 km) - 4440 ti déng G6i 3 (20km) - 6.241 ti déng 5110012 o1 11 CONE k.
% i e
5 ‘h.‘? Van Phong - Nha Trang (83,35 km) o eee BUONg dukién NHA TRANG §
Cén Tho - Hau Giang 2 g:: ; (52,5km) - 5,365 ti ddng Quéc 16 1 hien hiu »
- (30,85km) - 3.549 ti déng Y 3 :
(37,65km) _ad . DAU GIAY #1" VINH HAO
1 g6i thiu: 7.966 ti déng 7% e TP.HCM B TriE:
A v 0 3
6 | & o TRUNG LUONG “.LONG THANH
d = ;
9 100G CAN THO
/ ol PHU QuUGC
4 Quéngdao Trudng Sa o N\
Hau Giang - Ca Mau q > MY. THUAN
(>73km) B x [ G6i théu dugc khéi cong cAmAU °
5 idéng il TRUONG SA
Goi 1 (38,8km) - 7.256 ti dong ]
G6i 2 (22,4 km) - 3.835 ti déng [T 66t thau con lai
G6i 3 (12,2km) - 3.334 ti ddng

CON DAO

Tién do dau tw sé dwoc ddy manh, wéc ting 25-30% so v&i cung ky. Ching ti nhan thay viéc
thiéu hut ngudn cung d4a, cat va gia vat lieu xay dwng cao trong nam 2022 da phan nao dwoc giai
quyét thdng qua viéc ban hanh Nghi quyét 18/NQ-CP vao ngay 11/02/2022, cho phép:

Giao trwc tiép mé vat liéu cho cac nha thau gidp thoi gian thye hién tha tuc cp phép rat ngén
hon dang ké& so véi giai doan 1 (gidm ttr 15-18 thang xudng con 3,5 thang). Diéu nay con gidp

cac nha thau khdng con phai di mua vat liéu véi gia cao hon gép nhiéu lan dé dap ¢ng dwoc
hop déng.
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= Nang cong suét khdng quéa 50% cong suét ghi trong gidy phép khai thac nham muc dich phuc
vu cho du &n ma khong phai lap dw &n dau tw diéu chinh.

V6i cac wu dai nhw vay, ching tdi cho rdng dong tién va tién dd cta cac nha thau tham gia thi cong
dw &n Cao téc B&c Nam giai doan 2 sé& dwoc cai thién dang ké so véi trudc day, 1a co sé dé ching
t6i wére tinh tdng mire dau tw thwe té trong ndm 2023 sé tang 25-30% so v&i cung ky, dat 1ty ké 30%
tién d6 cla toan dy an (tinh tr ndm 2022).

Tiém néng ting trwdng con cé thé dén tir nhiéu dw an khac. Bén canh 12 dw an cao toéc Béc —
Nam, PLC c6 thé tham gia vao cac dy 4n nang cép ha ting giao théng khac tai cac tinh. Trong ndm
2023, dy kién ciing sé& c6 15 dy an khong thudc hé thdng dy an cao téc Béc — Nam giai doan 02
dwoc khanh thanh véi tdng mirc dau tw wée tinh hon 500,000 ty VND giai doan 2023 — 2026. Dy 4n
san bay Long Thanh giai doan 01 - 2026 ciing dang dwgc hoan thién. Bay sé la nhirng dy an PLC
c6 thé tham gia d4u thau va trién khai thi cong — tré thanh dong lyc tang trwdng cho mang kinh
doanh nhya dwéng thoi gian téi (tdng chiéu dai cAc dw an nay 1a 1.078 km, tham chi con dai hon
tbng chiéu dai 12 dw an cao téc Bac Nam 1a 722 km). Tuy vay do chwa cé nhiéu théng tin vé cac dw
an nay, nén chung téi chwa dwa vao dy phoéng doanh thu va lgi nhuan cho PLC.

Céc dw an duy kién sé kh&i céng trong nam 2023

Thoi gian hoan Chiéu dai Téng von dau tw
thién du kién (km) (ty VND)

Cao tbc Hoa Lién — Tly Loan Chuwa khéi cong 2025 11,5 2.113
Cao téc Hiru Nghi - Lang Son Chuwa khéi cong Chuwa rd 43 10.471
Lo Té, Rach Sai Chuwa khéi cong 2024 51,5 750
Cao toéc An Hiru — Cao Lanh Chuwa khéi cong 2027 27,43 5.886
Cao téc Dau Giay — Tan Phu Chuwa khéi cong 2025 60,1 8.365
Ca tbc Tan Phi — Bao Loc Chuwa khéi cong 2026 66 17.200
Cao tdc Bao Loc — Lién Khuwong Chuwa khéi cong Chua rd 74 19.521
Cao tbc Khanh Hoa — Budn Ma Thudt Chwa khéi cong 2027 117,5 21.935
Cao téc Bién Hoa — Viing Tau Chuwa khéi cong 2025 53,7 1178.319
Cao téc Chau Dbc — Séc Tring Chuwa khé&i cong 2026 188,2 44.691
Vanh dai 4 Ha Noi Chuwa khéi cong Chuwa ro 122,8 85.800
Vanh dai 3 TP. HCM Chuwa khéi cong 2026 76 75.000
Cao toc Hoa Binh Méc Chau (di qua Hoa Binh) Chuwa khéi cong 2025 34 9.777
Cao toéc Hoa Binh Mdc Chay (doan Son La) Chuwa khéi cong Chuwa rd 31,6 3.790
Cao toéc Bdng Dang Tra Linh Chwa khéi cong 2025 121,06 22.691
Téng céng 1.078 506.369

Kha nang danh dwoc cac hop doéng cao, giup Iweng nhwa dwéng cung cap tang manh dén
nam 2025. Nho hé thdng kho trai dai tlr Bac vao Nam, cuing ndng lwc san xuét dirng dau thi truong,
chang tdi tin rdng PLC ¢6 lgi thé rat Ién dé c6 thé cung cap nhwa dwdng dung lac véi chi phi hiéu
qua cho bét ky dy an nao trong 12 du &n thanh phan cao téc B&c Nam giai doan 2. Thém vao do,

nh& quan hé tét véi cac doanh nghiép, nén PLC sé& c6 nhiéu thuan loi dé trd thanh nha cung cép
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chinh cho cac du &n xay dwng cao tbc. Tuy nhién, do nhya duéng thwdng sé dwoc st dung vao
cudi giai doan xay dwng, nén chiing t6i ki vong doanh thu ctia PLC s& hwéng Ioi manh hon trong
giai doan 2024-2025.

Piém roi loi nhuan vao nam 2024. M&i day vao ngay 1/1/2023, 12 dw &n thanh phan cao téc Béc
— Nam giai doan 2 da dwoc khéi cong véi cac lién danh nha thdu dwoc B GTVT chi dinh. Thuwdng
viéc réi nhwa dwdng sé dién ra vao cudi giai doan xay dwng (thuong kéo dai khodng 9-12 thang sau
khi d& ban giao xong mét bang), do d6 ching t6i cho rang PLC sé& hwéng loi nhiéu hon tir cubi
Q4/2023. Trong khi d6, déng lwc ting trwdng chinh trong ndm 2023 sé dén tir cac dw an thanh phan
Cao tbc Bac — Nam giai doan 1 dang dan hoan thién.

DIEM ROl DOANH THU/LQI NHUAN VAO NAM BIEN GOP PUQ'C CAI THIEN DO GIA DAU GIAM
2024
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Ngudn: PLC, BVSC téng hop

Bién lgi nhudn tang Ién 150/201bps so v&i nam 2022 trong nam 2023/2024. Bén canh gid nguyén
liéu cé xu huwéng gidm trong ndm 2023 va 2024, nhu ciu nhwa dwdng gia tang khién tdc do luan
chuyén hang ton kho nhanh hon, gian tiép lam gidm chi phi kho bai. Ngoai ra, do nhwa dwéng cung
cép cho dwdng cao téc thuwdng 1a nhwa polyme cé bién gép roi vao khoang 20-25% so véi mirc 7%
cta nhya duong théng thuong, nén sé gilp bién mang nhwa dudong duwoc cai thién dang ké. Tw
nam 2025 tr& di, do cac dw an da gan vé giai doan cudi, nhu cau yéu hon khién vong quay hang tén

kho gidm tré lai, gian tiép lam gia tang chi phi lwu kho cho PLC.
Mang dau nhen: tang trwedng 6n dinh, khéng c6 nhiéu dét bién

Tang trwdng san lwong wéc tinh bang tang trwédng toan nganh. Truwdc Covid, lwong tiéu thu
dau nhét cla Viét nam tang trwdng “manh mé” trong subt 2 thap ky véi mirc trung binh 5,1%/ndm
(CAGR) tir n&m 2001 cho dén 2019, dirng vi tri thi 3 trong khu v Ddng nam A chi sau Indonesia
va Théi Lan vé murc tiéu thu dau nhét.

N&m 2020, nhu cau tiéu thu dau nhét ndi dia (ngoai trir dau nhét hang hai qudc té) suy giam woc
lwong khodng 3,9% vé&i san lwong dat 424 nghin tan, trong d6, phan khic dau nhot giao théng/van
tai chiu &nh huwéng nang né nhét do chinh sach gian cach cta Chinh pha.
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Theo béo céo cla Lube’n’Greases (tap chi chuyén vé thj trvong dau nhon), trong thdi 5 nam tiép
theo, nhu cau diu nhét cha Viét Nam sé ting trwédng & mirc muc tiéu 1,6%/ndm trong 3 nam tiép
theo, v&i sén lwong ki vong 1a 460 nghin tan vao nam 2025, khi téng trwdng kinh té trung binh GDP
mirc 5,8%/nam va mirc ting trwdng vé cong nghiép khoang 6,8%/nam. V&i gia dinh thi phan khéng
ddi, téc dd tang trwéng san lwong dau nhen cua PLC sé twong dwong toéc do tang trwéng

chung cuta nganh, dat 1,6%/nam.
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*S4 liéu san lwong chua cé trong nam 2022 Nguén: PLC, BVSC téng hop
Tang trwdng doanh thu dén tir viéc ting ban cac san pham méi cé gia cao hon. Nhw da phan
tich, viéc canh tranh gay gét trong béi canh thi trwéng téng trwdng cham lai sé khién dong luc tang
trwéng doanh thu mang nay phan I6n dén tr viéc dy manh cac san phdm dau gbc tdng hop c6 gia
cao hon. Uéc tinh gid ban dau nhon trong ndm 2023/2024 1an lwot 1a 63/61 triéu VND/tan, twong
&ng bang 117% va 108,1% so v&i gia ban nam 2021 (gié da bao gém thay déi theo gia nhién liéu
do khéng boc tach duoc chi tiét).

Bién loi nhuan ting do gia dau thd giam va tang ban dau géc téng hop. Do cac san phadm nay
trai qua nhiéu céng doan tinh ché phirc tap, nén bién gdp sé cao hon. Bén canh do, gia dau thd gidm
so véi cuing ky cling giup bién loi nhuan dwoc cai thién hon. Uéc tinh bién gop mang diu nhon sé

tang 1én 32% trong nam 2023.

Chi phi SG&A ting do tiép tuc ddy manh hoat dong marketing. Do san phdm dau gbc téng hop
m&i chi dwge PLC ban trong vong hon 2 ndm nay, nén van can phai dady manh hoat dong marketing
dé gia tang nhan dién thwong hiéu. Béng thoi chi phi hoa hdng cho cac dai ly xang du ciing c6 thé
duwoc tdng thém dé day nhanh téc d6 ban hang. Uéc tinh chi phi SG&A/doanh thu sé ting thém
126bps so v&i nam 2022.
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Mang héa chat: ki vong vao qua trinh tai co ciu trong twong lai

Theo chia sé& cta BLD trong DPHCD n&m 2022, PLC dang nghién clru gidi phap dé tai cau trac, cd
phan héa cong ty Hoa chat. Néu diéu nay dwoc thuc hién sé gilp gia tdng ngudn vén, gidm ap luc
no vay, qua dé gitip hiéu qua cia mang nay phan nao duwoc cai thién.

Trong kich ban than trong, vé&i ki vong hoat déng kinh t& san xuét 6n dinh tré lai, nhu cau san xuét
tang 1&n khi Trung Quéc g& bd chinh sach Zero Covid, sé& gilp san lwgng mang héa chat ctia PLC
tang 3%/nam trong giai doan 2023-2025.

Phan tich tai chinh

Doanh thu tang trwéng manh nhé gia ban tang cao

Doanh thu mang nhwa dwdng/dau nhon/héa chét trong nam 2022 dat 4.148 /1.620 /2.775 ty VND,
tang trwdng lan lwot 1a 47,4%/7,7%18,7% yoy, gilp tdng doanh thu ca nam dat 8.601 ty VND (+24,3%
yoy). Téc dd téng trwdng cao clia mang nhwa dwdng dén chi yéu tir viéc gia dau tdng manh tir mirc
70,4USD/thung trong nam 2021 Ién 100 USD/thung trong nam 2022, trong khi san lwgng chi téang
7,9% so v&i cung ky.

Bién gép chiu anh hwéng nhat dinh tir thay déi gia dau

Do 100% nguyén liéu dwoc nhap khau, thoi gian van chuyén kéo dai, nén khi ban ra thi trwdng
thworng sé cé do tré so véi thay dbi gia dau thd. Biéu dd bén dudi cho thay méi lién hé gitra bién gop
va gia dau trong quy tiép theo.

Tuy sw twong quan la khéng rd rang, nhwng do nguyén liéu san xuét nhin chung déu c6 ngudn gbc tir
dau tho, do d6 thay ddi gia dau van co thé dwoc st dung dé du phéng thay ddi bién gop trong twong lai.

TUONG QUAN GIA DAU VA BIEN GOP

CO CAU LOI1 NHUAN GOP

25.0% 140 TV VNB
e 1,400 20%
120 18%
20.0% 1,200 OO
100 16%
1,000 14%
15.0% 80 .
800 12%
60 10%
10.0%
40 0
5.0% 400 6%
margin, =-0,00064. Brent,,q (t+1) + 0,1953 20 200 %
0.0% R square = 32,6% 0 2%
e e ] e e e e e NN NN NN
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FATATAITATIATIAITATIATIAITATN T
0000000000000 w— D3U M nhon s Nhua duong
Bién gop Bién gop 4 quy lién tiép Héachdt = === Bién gop
Gia dau Brent (trwéc 1Q)

Nguén: PLC, BVSC téng hop
Trong nam 2022, gia dau ting cao da khién bién gop 4 quy lién tiép gidm vé chi con 12,7% trong
Q4, twong dwong mirc day cach day 10 nam. BVSC cho rang gia diu da dat dinh va gidm xudng
85/80 USD/thung trong nam 2023/2024 sé& gitp bién gop cla PLC téng trd lai, dat lan lwot
14,16%/14,8%.

16



BAOVIET - Securities

B&o céo lan dau | PLC

Trong giai doan binh thwéng, it dw &n xay dwng, mang dau m& nhén sé dong gép trén 50% tong loi
nhuan gop cta PLC. Tuy nhién, trong 2 nam t&i, co cau loi nhuan gop cla nhwa dwdng sé ting 1én
43%/54% trong nam 2023/2024 khi ghi nhan doanh thu tir cac dw &n cao tbc Bac — Nam giai doan 2.

Doanh nghiép bi khach hang chiém dung vén

Khoan phai thu cta PLC la twong dbi Ién, duy tri & mirc 1.600 ty/ndm (twong dwong véi khoang
25% tdng doanh thu trong ki cGia doanh nghiép). Chiém ti trong I&n nhat la mang héa chét véi hon
55% khoan phai thu trong 6 thang dau nam 2022. Do day la san pham twong dbi canh tranh, nén
PLC phai gidn thoi gian trd ng cho cac khach hang nham thirc day tang trudng doanh thu. Tuy vay
nhw da danh gia, hoat dong kinh doanh cia méng héa chat dang cé d4u hiéu cham lai va gidam dan,

khién viéc bi chiém dung vén sé& gay ap lwc 1én vén lwu dong va dong tién cia doanh nghiép.

DPbi v&i mang nhwa dwong, do cung cap nhiéu cho cac dy an dau tw cdng, nén qua trinh thanh
toan thworng sé cham. Do dé chung téi cho rang khoan phai thu cia mang nhwa duwéng nhiéu kha
nang sé tdng manh tt cudi ndm 2023 khi PLC tham gia vao cac dw an dau tw cong. U'éc tinh khoan

phai thu cGia mang nay c6 thé tang 1én hon 50% trong ndm 2024 so v&i 6T2022.

CO CAU PHAI THU KHACH HANG THEO MANG HOAT BONG
Ty VND
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20%
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Nguén: PLC, BVSC téng hop
Nguén vén dén cha yéu tte no ngan han

Tai san cb dinh chi yéu la nha may/kho chira da dwoc lién tuc nang cép trong 5 nam tré lai day va
dang dan dwoc dwa vao hoat ddng. Nhu cau dau tw thém trong nhivng ndm t&i 1a khéng con nhiéu.
Hién tai tai s&n dai han chi chiém khodng 20% tbng tai san cta PLC, con lai 1a tai sadn ngén han, tap
trung nhiéu & hang tén kho va phai thu khach hang. La doanh nghiép san xuét nén PLC ludn phai c6
lwong hang ton kho I&n nham dap ¢ng nhu ciu cua thj trwdng. Bén canh do, do dic diém cta nhya
dwdng can phai dwoc gitr néng nén thworng doanh nghiép sé nhap lwong nguyén liéu dé san xuét phu

hop véi nhu cau tai thoi diém do, do vay nhin chung nhu ciu vén lwu dong 1a twong ddi lon.

Do d6, co cau ngudn vén dén chi yéu tlr cac khodn no vay ngén han (chiém 33% téng ngudn vén)
va phai trd ngén han (chiém 37,5% téng ngudn vén) (sé liéu tinh dén hét Q2/2022).
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Nhin chung co' cau ngudn vén |a twong déi phu hop véi doanh nghiép san xuat sdn pham dac thu
nhw PLC, tuy nhién nhw da danh gia, hon 42% vdn vay va 55% gia tri khoan phai thu dwoc st dung
dé tai tro cho hoat ddng ctia mang héa chat, tuy nhién lai khéng dem lai hiéu qua twong rng. Diéu

nay sé la rdi ro dong tién cho PLC.

NQ PHAI TRA CHIEM PHAN LON CO CAU CO CA Al QA
v g AU TAI SAN
Ty VND NGUON VON Ty VND
6,000 4.0
35 5,000
5,000 ] -— -
3.0 4,000 —
4,000 55 |
|
3,000 2.0 3,000
1.0
1,000
1,000 05
0 0.0 0
2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
i . m Tién mat = Phai thu B T6n kho
= \/6n ch( === No vay No khac =O—TS/von chd = Diu tw Tai san cb dinh TS dé dang
TS khac
Ngudn: PLC, BVSC téng hop
Dw phéng va dinh gia
Dw béo két qua kinh doanh 2023 va 2024
Chi tiéu (ty VND) 2022A 2023F  2024F Co s& dw béo
Doanh thu 8.601 8.073 10.166
San lugng tang trudng déu 1,6%/ndm theo tdc d6 tang trwdng chung
3 cua nganh.
-Dau m& nhon 1.620 1.523 1.508 " . . R . .
Doanh thu giam do anh hwéng cda gia dau, khién gia ban trung binh
dw kién giam 7,5%/2,9% so vé&i cing ky trong ndm 2023 va 2024.
. Nhwa dudng tiéu thu dat lan lwot 288/383 nghin tAn trong ndm
Nhwra duong 4.148 3862 5970 502312024. Bidm roi doanh thu s& vao nam 2024.
. x Uéc tinh san lwong tang trung binh 3%/nam, gia ban dwoc thay ddi
-H hat 2.775 2.644 2.643 \ ;
oacha theo gia dau khién doanh thu sut gidm so voi nam 2022.
Gia vén (7.513) (6.931)  (8.657) Gia dau giam gitp giam chi phi nguyén liéu
Lei nhuan gop 1.089 1.142 1.502 Bién gop tang Ién 14,1%/14,8% trong nam 2023/2024.
Ti trong SG&A/doanh thu tang tir 8,8% Ién 10,1% trong ndm 2023 do
SG&A 760 815 1.074 2 N . N . .
(760) (815) ( ) day manh hoat ddéng marketing va hoat déng kinh doanh.
Loi nhuan ttr HDKD 329 326 428
Thu nhap tai chinh 55 27 62
Ty gia VND/USD bién dong manh khién ghi nhan 16 ti gia Ien dén 118
Chi phi tai chinh (206) (227) (157) ty VND trong nam 2022. Dy kién i gia sé &n dinh hon trong ndm 2023
va 2024.
Lei nhuan sau thué 133 185 262
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binh gia

Chung t6i khuyén nghi OUTPERFORM dbi v&i PLC véi gia muc tiéu la 37.500 VNB/cp (Upside
24,6%), xuat phat tir trung binh ba phwong phap: chiét khau dong tién FCFF, FCFE va so sanh PE.
Phwong phap DCF

Két qua kinh doanh dy phéng trong cac nam téi chd yéu dén tir duw &n cao téc Bac — Nam, véi kich
ban dy an kéo dai trong vong 5 nam, chuing toi st dung phwong phap chiét khau dong tién véi PLC
trong giai doan 2023-2027.

Bang tinh WACC

Chi phi no trwéc thué 5,19% Ti trong vén CSH 51,25%

Thué suét 21,47% Ti trong no vay 48,75%
WACC

Lai suét phi rai ro 5,0% Tbc d6 téng trwdng dai han 2%

Beta 1,16

Phan bu rdi ro thj trwéng 15,0%

MO HiNH FCFF (ty VND)

2023P 2024P 2025P 2026P 2027P
CFO 677,5 -175,2 920,2 555,9 342,6
Capex 62,8 -75,3 -168,8 -98,6 -103,6
1(1-t) 69.0 858 87.4 76,2 762
ECEE 683,7 -164,7 838,8 533,5 315,2
PV Terminal Value 2.285
PV(FCFF) 4.048
Cong: Tién 565,1
Triv: Téng no (1.745,6)
Gia trj vén cha 2.868
S6 lwong c6 phiéu dang lwu hanh 80.799.000
Gia tri mdi c6 phiéu (VND/cp) 35.496
PE target 15,5x
MO HiNH FCFE (ty VND)

2023P 2024P 2025P 2026P 2027P
CFO 677,46 -175,19 920,17 555,95 342,65
Capex -62,82 -75,34 -168,77 -98,64 -103,58
Net Borrowings -25,38 944,42 -642,25 -115,20 139,52
ECFE 589,26 693,88 109,15 342,11 378,60
PV Terminal Value 1.325,5
PV(FCFE) 2.9514
Cong: Tién 565,1
Gia tri vén cha 3.516,5
Sé lwgng cb phiéu dang Iwu hanh 80.799.000
Gia tri mdi c6 phiéu (VND/cp) 43.522
PE target 18,97x
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Phwong phap so sanh PE

Do cac doanh nghiép nhwa dwdng dwoc niém yét trén san 1a kha han ché, do dé chung tdi so sanh
d liéu giao dich ctia chinh PLC trong qua khtr.

Mtrc dinh gia theo phwong phap DCF trung binh 1a 39.500 VNB/cp, twong duwong véi mire PE forward
la 17,2x tinh dén cudi nam 2023, cao hon 17% so v&i mic trung binh 2 nam trwwdc la 14,6x va twong
dwong v&i mire giao dich hién tai. Chang téi cho rang mirc dinh gia hoan nay hoan toan co thé dat
dwoc nhér dong luc tr cau chuyén dau tw cong giup hoat déng kinh doanh PLC thuan lgi hon tir ndm
2023 tré di. Tuy vay véi kich ban than trong, ching téi ldy mae dinh gia PE forward 1a 14,6x, twong
dwong gia tri c6 phiéu PLC tinh theo phwong phap P/E tai thoi diém cudi ndm 2023 1& 33.489 VND/cp.

THAY DOI PE TONG HQP KET QUA DINH GIA (VNB/CP)
22 Két qua dinh gia Ti trong
20 FCFF 35.496 33,3%
, | FCFE 43.522 33,3%
MV | W P/E 33.489 33,3%
16 pE ave= 146 ! Target  Giatri cé phiéu 37.500
i | | PE forward 16,3x
12 m i ﬁ N ‘L 'J
I
0 | WY v

T e Hd d 1 NN N AN N N OO M MO ;O MmO om
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n = s n z - = = n z - = = n =2

Tinh trung binh cac phwong phap, mirc dinh gia cda PLC la 37.500 VNB/cp, twong trng upside la 24,6%.

Rui ro dau tw

D6 bién déng gia dau tho va ty gia. Cudc xung dét tai Nga — Ukraine khién ngudn cung dau giam,
trong khi nhu cau thé gi¢i tdng cao tré lai khi Trung Québc d& bd Zero Covid khién gia dau co thé duy
tri & mirc cao trong mot thdi gian dai hon. Diédu nay sé anh hwéng truc tiép dén bién loi nhuan gop
cla cac mang kinh doanh ctia PLC.

100% nguyén liéu dwoc nhap khu tr nwéc ngoai, chi yéu I1a Singapore, do dé gia PLC ciing chiu
tac dong I&n khi ti gia bién dong manh.

Coéng nghé cai tién c6 thé lam nhu cau dau nhén giam di. Nhirng cai tién cong nghé may moéc va
chét lwong dau nhén cé thé kéo dai tudi tho ddng co trong twong lai, thdi gian gitra cac lan thay dau
sé lau hon so v6i trwde day, sé lam gidm nhu cau tiéu thu dau nhon. Bén canh d6, sé lwong xe may,
6 td cling dang dan b&o hoa, trong khi xu hwéng chuyén déi sang xe dién ngay cang dwoc dady manh
ciing sé& khién nhu cau dau nhét gidm dang ké.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh (ty VND)

Doanh thu

Gia vén

Lei nhuén gép

SG&A

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan sau thué CBCT me

Bang can dbi ké toan (ty VND)

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hitu hinh

Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi tiéu tai chinh

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh 1&i

Lei nhuén gép bién (%)

Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%)
Téng no/Tdng VCSH (%)
Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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2021
6.868
-5.933
935
-730

-80
174

2021
376
1.409
1.247
815
4.828
3.453

1.374
4.828

2021

22,47%
18,03%

13,61%
2,54%
3,66%

13,27%

0,32
1,13

2.159
16.999

2022
8.601
-7.512
1.089
-760

-206
133

2022
550
1.432
1.432
741
4.616
3.371

1.245
4.616

2022

25,23%
-23,64%

12,66%
1,55%
2,82%

10,18%

0,38
1,40

1,648.94
15,407.63

2023F
8.073
-6.931
1.142
-815

-127
185

2023F
565
1.583
1.271
723
4.833
3.783

1.047
4.833

2023F

-6,14%
39,10%

14,14%
2,30%
3,92%

16,17%

0,56
2,57

2,293.76
12,954.70

2024F
10.160
-8.657

1.502
-1.074

-157
262

2024F
792
2.502
1.421
704
6.237
5.355

879
6.237

2024F

25,85%
41,39%

14,79%
2,58%
4,73%

27,21%

0,33
2,33

3,243.05
10,884.58



TUYEN BO TRACH NHIEM

T6i, chuyén vién P Long Khanh xin khdng dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thyc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy da cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chirng khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao céo nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vian Lwong Nguyén Chi Héng Ngoc
Giam dbc khoi Phé Giam dbc khoi Phé Giam dbc khoi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngén hang, Tién ich céng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Pha Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mé
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban Ié, Vat liéu co ban Dau Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Tén Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa Chat Co Ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn



Céng ty Cé phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 8 L& Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1. Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



