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Gid hién tai

40.000
(VND/CP):
Gid muc tiéu

46.000
(VND/CP):
Ty 18 téng (%): 15,0%
Vén héa (Ty

50.824
VND):
SLCPBLH (CP): 1.293.878.081

CG CAU cO PONG

SCIC 72,96%
CT TNHH ENEOS VN 12,58%
C6 déng khdc 14,46%
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CHi SO TAI CHINH

Chi tiéu 2Q22 2Q23
Tdng trudng DTT (%) 80,0% -22,1%
Tdng trudng LNST (%) -113,1% N/A
Bién LNG (%) 2,8% 5,8%
Bién LNST (%) -0,2% 1,2%
ROA (%) -0,2% 1,0%
ROE (%) -0,8% 3,1%
Ng vay/VCSH (lén) 0,79 0,73
EPS (VND/CP) (232) 583
BVPS (VND/CP) 17.939 19.159

Trung tadm Phan tich — ABS Research

Luéin diém dau tu

Lgi nhu@n tdng trudng dan tugng svck trong 6 thdng dau ndm 2023. Du
doanh thu thudn gidm -12% svck nhung Igi nhuén sau thué (LNST) c6
dong Cong ty me lai téing trudng dn tugng khi dat gan 1.433 ty dong
(+572% svck). Bién Igi nhudn gop 1H 2023 dd cadi thién manh mé 1én 5,6%
so véi muc 3,4% cla cung ky ndm trudc nhd ngudn cung xdng dau tur cdc
NMLD trong nudc cling hoat déng 6n dinh & muc trich lap du phong hang
t6n kho gidm ddng ké svck.

Nguén lyc tai chinh vitng chéi vdi lugng tién déi dtio, don bdy tai chinh an
todin vdi D/E thép, céng tdc qudn tri hang tén kho dang cho thdy tinh hiéu
qud. Chinh sdch c6 tdc bang tién duy tri khd déu dén.

Chung t6i cho ré&ing trién vong thdi gian tdi cia PLX s& vén kha quan va
6n dinh dua trén nhiing yéu t8 sau:

v Dién bién gid dau n&dm 2023 8n dinh han ndm 2022, gidp cdc DN kinh
doanh xdng dau nhu PLX gidm trich 16p dy phong hang ton kho.

v Nhing khé khdn, bat céip cta thi trudng xdng dau trong nédm 2022 dd
dudc gidi quyét, gidp trdnh gidn doan nguén cung x&ng dau trong
nudc. Céng tdc diéu hanh gid xdng déau trong nudc da sdt vdi tinh hinh
thuc té€ han, gidp cdi thién bién Igi nhudn cta DN kinh doanh xéng
dau.

v" Du dia phdt trién thi trung phan phéi xdng déau con 1én khi nhu céu
tiéu thu x&ng dau clda Viét Nam du bdo tdng trudng 6n dinh vdi t6c
dd tdng trudng kép CAGR trong giai doan 2022-2030 du kién dat
4,3%/né&m.

v PLX hién dang gitf vi thé dan dau trong thi trudng phan phéi xdng dau
véi hé théng mang ludi 1én t6i 5.500 CHXD, trong dé c6 2.700 CHXD
do PLX sd hitu (COCO) & 2.800 CHXD dai ly, thusng nhé&n nhugng
quyén (DODO).

v" Mdng héa dau hudng Igi khi Chinh phu thdc ddy tién dé gidi ngdn vén
déu tu cobng.

v Thodi von thanh céng tai PGB gitp PLX c6 thé ghi nhan khodn I6i trén
734 ty déng trong Quy 3/2023.

Chung t6i du phéng doanh thu ndm 2023F va 2024F cta PLX du kién dat
232.015 ty déng (-23,7% svck) & 245.854 ty dong (+6% svck). LNST ¢6
déng Coéng ty me 2023F va 2024F du kién dat 3.749 ty déng (+158,6%
svck) & 3.988 ty déng (+6,4% svck). EPS 2023F & 2024F du kién dat 2.548
déng/cp & 2.733 dbéng/cp, BVPS 2023F & 2024F du kién dat 19.735
déng/cp & 20.725 déng/cp, tudng Ung 2023F P/E va P/B dat 15,6 16n &
2,02 1an tai mic gid giao dich hién tai, trong khi d6 2024F P/E va P/B dat
14,6 16n & 1,92 lan.
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Gid muc tiéu chdng t6i dua ra la 46.000 déng/cp, tusng Ung tiém ndng

téing gid +15,0% so vdi gid hién tai. Do d6, ching téi khuyén nghi MUA ddi

véi cd phiéu PLX.

Rui ro:

v' Gid dau bién dong giam, lam téng chi phi trich 1&p du phong hang
ton kho, tir @6 lam giam két qua kinh doanh.

v" RuUiro gidn doan nguén cung tng néu xAy ra sé khién PLX cd thé phdi
gia tdng nhdp khdu, ké ca khi gid dau cao, tir &6 dnh hudng tdi chi
phi kinh doanh dau vao.

v/ Bién dong ty gid tdng cd thé lam tdéng chi phi tai chinh, tir d6 gidm
hiéu qud kinh doanh.

v" RUi ro do chuyén dich tir sif dung xe xdng sang xe dién.

Ca hoi:

v' Sdn lugng tiéu thu x&ng dau & gid dau tdng manh hon du bdo cla
chung téi, tir dé giup tdng hiéu qud kinh doanh han so vdi du phéng

chung t6i dua ra.

Bdng t6ng hgp va du phéng két qud kinh doanh cia PLX

Doanh thu thuén

Tdng trudng doanh thu thuan (%)
Lgi nhudn gbp

Bién Igi nhuén gép (%)

Doanh thu tai chinh

Chi phf tai chinh

Chi phi bdn hang

Chi phi QLDN

Lgi nhuén tir HBKD

L&i/L6 khdc

Lgi nhudn trudc thué

LNST cé déng Céng ty me

Ty sudt Igi nhudn sau thué (%)

EPS (d6ng/cp)
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169.009 304.064 232.015 245.854
36.4% 79,9% -23,7% 6,0%
12.623 12.320 14.584 15.563

7,5% 4,1% 6,3% 6,3%
1.000 1.949 4.544 2.245
-836 -1.706 -3.390 -1.647
-9.073 -10.500 -10.355 -10.424
-766 -823 -938 -994
3.517 1.942 5.148 5.447
272 328 104 104
3.789 2.270 5.252 5.551
2.839 1.450 3.749 3.988
1.7% 0,5% 1,6% 1,6%
1.762 1.036 2.548 2.733

Nguén: BCTC PLX, ABS Research
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Cap nhat doanh nghiép

K&t qua kinh doanh ném 2022 cla PLX chiu nhiéu tdc déng khi thi trudng xéng déu thé gidi val trong nudc dién bién
phuc tap, di biét. Ndm 2022, t6ng doanh thu clia PLX dat 304.064 ty déng (+79,9% svck va hodan thanh 127% ké
hoach). Doanh thu tdng chd yéu do gid dau va sén lugng ndm 2022 tdng manh. Theo dd, gid dau Brent binh quén ndm
2022 dat 101 USD/thung (+44,3% svck), trong khi san lugng xdng déau xudt bdn cla PLX dat 13.855.617 m3/tdn
(+11,9% svck). Lgi nhudn sau thué c6 déng Coéng ty me dat gan 1.450 ty dong (-48,9% svck). Bién Igi nhudn gép ndm
2022 cla PLX dat 4,1%, gidm manh so véi mic 7,5% cta nédm 2021.

Thi trudng x&ng ddau thé gidi va trong nudc ndm 2022 dién bién phuc tap, di biét, tdng/gidm séc chua tiing ¢é tién 1& do
dnh hudng cua:

Cdc yéu t8 dia chinh tri, ddc biét I Cudc chién Nga — Ukraine lam gidn doan nguén cung xdng ddu toan céu trong khi
dd Viét Nam hién van phdi nhap khdu 20-30% lugng x&ng dau thanh phdm phuc vu tiéu thu néi dia.

Mot s8 yéu t6 trong gid cd sd theo quy dinh ctia Nha nudc thdp han thuc té géy dp luc 1én hoat ddng kinh doanh xdng
déu trong nudc, dan tdi mét s6 doanh nghiép thi€u nguén cung va/hodc chi déng tam diing bdn hang dé giam 16, nén
nhu cAu dén vé PLX khién san lugng tiéu thu cla PLX t&ing manh. Nhung d6ng thdi, dé ddm bdo nguén cung khoéng bi
gidn doan, PLX — DN giif vai trd ch dao trong khdu phan phéi tai thi trudng trong nudc da phai thay déi ké hoach nhép
mua, tdng cudng nhdp khau tdc thdi véi mét bdng gid cao dé€ khéng bi gidn doan ngudn cung trong nudc.

Bén canh dd, trong Quy 1/2022, Nha mdy loc héa déu Nghi Son cdt gidm san lugng sdn xudt xuéng muc 55-80% cong
sudt va cé thai gian gdp su ¢ k¥ thudt phdi ngiing sén xuét, khéng ddp dng dudc lugng cam két theo hgp déng dai han

dd ky vdi cdac thugng nhdn dau méi kinh doanh xdng dau.

Quy mod & tdng trudng doanh thu ctia PLX Quy m6 Igi nhudn cta PLX 2018-H1/2023
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Nguén: Fiinpro & BCTC cta PLX, ABS Research
Mang kinh doanh xéng dau van & hoat déng chu dao, ndng c6t khi chiém trén 90% cd céu doanh thu hang nadm.
Ndm 2022, mdng ndy chiém 94% cg cdu doanh thu va déng gdép 79% cd cdu Igi nhudn gdp. Tuy nhién, bién Igi nhuén
gbp mdng nay thudng thdp (thudng trén 6%/n&m), ndm 2022 chi dat 3,3%, gidm manh so véi muic 6,5% cla cung ky

ndm trudc.

Cd cdu doanh thu cua PLX 2018-2022 Bién Igi nhuén gép cdc méng kinh doanh ctia PLX
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Nguén: Fiinpro & BCTC cla PLX, ABS Research
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Lgi nhuén téing trudng an tugng svck trong 6 thdng dau ndm 2023. Theo dd, trong nlfa dadu ndm, doanh thu thudn

cla PLX dat trén 133.182 ty dong (-12% svck) nhung LNST ¢ déng Cong ty me lgi téng trudng én tugng khi dat gan
1.433 ty dong (+572% svck). Ndm 2023, PLX ddt ké hoach 190.000 ty déng doanh thu & 3.228 ty déng LNTT. Nhu véy,
ndra dau ndm 2023, PLX dé hoan thanh 70,1% k€& hoach doanh thu v 59% ké& hoach LNTT. Cu thé:

>

3.000

2.000

1.000

San lugng xdng dau xudt bdn trong nia dau ndm 2023 cta PLX dat trén 5,3 triéu m3/tdn, hoan thanh 41% ké&
hoach san lugng ndm 2023.

Bién Igi nhuéin gép 6 thdng dau ndm 2023 dd cdi thién manh mé 1én 5,6% so vdi muc 3,4% cla cung ky ndm trudc
nha chi phi du phong hang tén kho gidm manh do nguén cung ndng lugng va gid dau thé gidi khong bién déng bat
thudng nhu ndm 2022 va nguén cung Ung xdng déu ti cdc nha mdy loc déu (NMLD) trong nudc ciling d& 6n dinh
han. S6 du quy du trir hang ton kho chitdng 10,4 ty trong 1H2023 trong khi muc tdng nay la 1.107 ty trong 1H2022.

Doanh thu tai chinh cling tdng manh 29% svck 1&én 946 ty déng, chu yéu do 1di tién gui téng manh 30,4% svck 1én
trén 524 ty déng & Iai chénh léch ty gid téing gan 26% svck 1én gan 403 ty dong, trong khi dé chi phi tai chinh lgi
gidm 9% svck vé 737 ty dong, chl yéu do 16 chénh |éch ty gid gidm manh 45% svck vé 265 ty dong.

Tuy nhién, chi phi bdn hang va chi phi QLDN Iqi téing 17% svck 1én 6.192 ty dong.
Trong ndm 2023, PLX dua ra k& hoach md& mdi 65 clia hang xdéng dau (CHXD) va d& hodn thanh dugec mot nita ké

hoach trong nra dau ném.

Mang luéi CHXD ctia PLX vs OIL San lugng xdng déu xudt bdn caa PLX
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Nguén: PLX, OIL, ABS Research

1H23

%YOY

Doanh thu thuan 84.367 65.752 -22% 152.002 133.182 -12%
Lgi nhudn gop 2.403 3.839 60% 5.234 7.490 43%
Bién Igi nhuén gop (%) 2,8% 5,8% 3,4% 56%

Chi phi Bdn hang & QLDN (2.779) (3.124) 12% (5.302) (6.192) 17%
Ty I1é Chi phi bdn hang & QLDN/DTT (%) 3,3% 4,8% 3,5% 4,6%

Doanh thu tai chinh 416 433 4% 733 946 29%
Chi phi t&i chinh (512) (357) -30% 811) (737) -9%
Chi phi Ii vay (166) (230) 39% (325) (463) 43%
Lgi nhudn ti HDKD (295) 990 N/A 266 1.850 595%
L&i/16 tir lién doanh, lién két 177 199 13% 413 343 -17%
L&i/16 khdc 17 40 137% 35 52 50%
Lgi nhudn trudc thué (279) 1.030 N/A 301 1.902 532%
LNST sau Igi ich c6 déng thiéu sé (196) 774 N/A 213 1.433 572%
Bién Igi nhuén rong (%) -0,2% 1,2% 0,1% 1,1%
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Nguén: BCTC cla PLX, ABS Research
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Nguén luc tai chinh vitng chdi véi lugng tién déi ddo. Tai 30/6/2023, PLX ¢6 gdn 25.163 ty dong tién va cdc khodn tién

gli ngan hang (+42% so véi dau ndm), chiém 31,6% ca cdu téng tai san. Trong d6, s6 du tai khodn tién giii Quy binh én
x@ing dau téing manh 79% so véi dau ndm 1én 3.165 ty déng. Ngodi ra, trong sé tién gui ngén hang cé cé khodn tién bdn
déu gid 120 triéu c6 phan PGB dang bi phong téa do tai thdi diém 30/6/2023 chua nhédn dugc van ban chép thudn chinh
thdc ti NHNN lién quan téi viéc chuyén nhugng nay vdi sé tién tri gid trén 2.568 ty dong. Bén canh dé, PLX con c6 7.807
ty déng dau tu tai chinh khdc, trong dé c6 4.200 ty dong dau tu vao trdi phiéu cdc NHTM BIDV va Vietinbank. PLX ciing
thudng xuyén duy tri chinh sdch c8 tlc bang tién khd déu ddn 8 muc cao. Ndm 2017-2019, ty 1é c6 tdc dao ddng 26-
30%/ndm, 2020-2021 & quanh 12%/ndm va 2022 1& 7%.

Quan ly hang t6n kho dang cho théy cé hiéu qud. Tai 30/6/2023, PLX ¢ 15.446 ty déng hang tén kho, trich 1&p du
phong giam gid 79,4 ty déng. Trong khi dd, cung ky ndm trudc, lugng hang ton kho 1a 22.867 ty déng va trich 1ap du
phong 1.330,5 ty dong. Nhu vay, lugng hang ton kho dd gidm manh 32,5% va trich 1ép du phong cling gidm manh 94%

s0 Vdi thai diém clng ky ndm trudc.

(Ghi chid: Ddc thu cla hoat déng kinh doanh xdng dau Ia phdi ddm bdo én dinh mdc du tr{r xdng dau bdt budc téi thiéu.
Theo quy dinh mdi nhat (Nghi dinh s6 95/2021/ND-CP), mdc du trit xdng dau bdt budc t6i thi€u la 20 ngdy cung Ung
tinh theo sdn lugng tiéu thu néi dia binh quén 01 ngdy cta ndm trudc lién ké & gid bdn Ié xdng dau dudc diéu chinh dinh

ky 10 ngay/lan. Do dd, viéc qudn ly hang tén kho c6 thé gdp phdi dp luc I6n khi gid dau gidm do phdi tdng trich IGp du

phong.)
Cd cdu tai sdn cta PLX tai 30/6/2023 Quan ly hang t6n kho ctia PLX (ty déng)
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Nguén: BCTC cla PLX, ABS Research
Ca cdu ngudn vén an toan: Tai thdi diém 30/6/2023, t6ng ng vay ngdn va ddai han cta PLX 1& 18.108 ty dong (+25,6%

so vdi dau ndm). Ng/VCSH & mic an todan, chi 0,65 lan, tdng so vdéi mic 0,52 1Gn cla thai diém dau ndm.
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Trién vong khd quan

Dién bién gid dadu ndm 2023 cé phén 8n dinh han nédm 2022, gidp cdc DN kinh doanh xdng ddu nhu PLX giam trich lap
du phong hang t6n kho: Tai thdi diém hién nay, gid dau Brent dang xoay quanh 90 USD/thung. Sau mét thsi gian diéu
chinh, ké tir cudi thdng 6/2023, gid ddu da cé su phuc héi trd lgi trude ddng thdi thdt chdt ngudn cung ciia OPEC+. Bén canh
dd, Trung Quéc ciing dua ra nhing bién phdp nhé&m thdc ddy tdng trudng kinh t&€. Nhin chung, dién bién gid dau ndm 2023
c6 phén én dinh hon, khéng tréi sut bat thudng nhu néim 2022, céng vdi viéc gid dau dang cd su phuc héi tdng trd lai sé gidp
cdc Doanh nghiép dau méi xéing dau nhu PLX gidm trich 1dp du phong hang tén kho. Hién nay, theo quy dinh, cdc DN kinh
doanh xdng dau dang phdi duy tri mdc du trif xdng dau bat budc t8i thiéu 20 ngdy cung Ung.

Nhiing khé khén, bét cép cta thi trudng xéng déu trong ndm 2022 dé dudc gidi quyét, gidp trdnh gidn doan nguén cung

x@ng déu trong nudc.

Ndm 2023, Nha mdy loc héa dau Nghi Son (NSR) da di vaio hoat ddng én dinh hon sau su ¢6 ky thudt héi thdng 1/2023. Hai
nha mdy loc déu Dung Qudt va Nghi Son sé ddp ing khodng 65-70% nhu cau xdng dau ndi dia. Tuy nhién, trong thdng 9-
10, NSR sé tam ding dé bdo dudng 55 ngay trong khi dé Nha mdy Loc déu Dung Quét (BSR) sé dgi viéc bdo dudng sang
n&m 2024 va sé téing cbng sudt hoat déng trong thadi gian NSR diing hoat dong dé bdo dudng. Bong thdi, PLX — DN gilr vai
tro chi dgo trong phan phdi xéing dau ndi dia sé téng cudng nhap khdu xdng dau dé dédm bdo khéng bi gidn doan nguén

cung.

Coéng tdc diéu hanh gid xéng déau trong nudc dé sdt vdi tinh hinh thuc té hon, gitp cadi thién bién Igi nhudn cta DN kinh
doanh xdng dau. Theo Nghj dinh 95/2021/ND-CP, gid xdng dau cd sd dugc tinh nhu sau:

Gid xdng ddau cd sé = Gid xdng dau tir nguén nhdp khdu * Ty trong san lugng xdng dau nhép khdu + Gid xdng dau tir

nguén sdn xudt trong nudc * Ty trong san lugng xdng dau sén xudt trong nudc.
Trong dé:

Gid xdng déu tir nguén nhép khdu = Gid xdng dau thé gidi +/- premium + Chi phi dua xdng ddu tir nudc ngodi vé cadng

VN + Chi phi kinh doanh dinh mic + Mdc trich I&p Quy binh én gid + Lgi nhudn dinh mdc + Chi phi thué.

Gid xdng ddu tir nguén sdn xudt trong nudc = Gid xdng dau thé€ gidi +/- premium + Chi phi dua xdng dau tir NMLD

trong nudc vé cang + Chi phi kinh doanh dinh mdc + Mdc trich 1dp Quy binh 6n gid + Lgi nhudn dinh mdc + Chi phi thué.

Chi phi dua x&ng déu tU nudc ngodi vé cang Viét Nam, chi phi dua x&ng déau tir NMLD trong nudc vé cang va Premium
sé dudc B6 Tai chinh ra sodt va diéu chinh dinh ky 6 thdng/lan, ky gan nhdt la thdng 7/2023. Bén canh d6, thué nhép
khdu xdng déu cling mdi dugc diéu chinh giam.
Diéu nay lam giam dp luc chi phi gid x&dng dau trong thdi gian tdi, ddc biét la trong béi canh NSR sé tién hanh tam nging
hoat déng dé bdo dudng 55 ngdy va phdi tdng cudng nguén nhdp khdu xéng dau thai gian téi dé trdnh gidn doan nguén

cung trong nudc.

Mét sé diéu chinh lién quan gid xdng déau cd sé

Chi tiéu (déng/lit) Trudc T10/2022 Tu T10/2022 Tu 21/2/2023 T 03/7/2023
Premium trong nudc

RON92 970 1.320 670

RON95 990 1.340 700

Diesel 30 200

Chi phi vé@n chuyén ti NMLD trong nudc tdi cdng

RON92 250 290 290

RON95 210 280 270

Diesel 240 230
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Chi phi vén chuyén ti nuéc ngodi vé cdng VN

RON92 350 640 730

RON95 720 1.280 1.100

Diesel 570 730 1.230

Chi phi kinh doanh dinh muc

RON95 1.050 1.050 1.050 1.080
Diesel 950 950 950 1.030
DAau Mazut 600 600 600 360
Thué nhdp khéu xdng déu

Xdng 10% 10% 10% 5,62%
Diesel 0,85% 0,85% 0,85% 0,58%
Dau Mazut 3,04% 3,04% 3,04% 1,38%

Nguén: B6 Tai chinh, ABS Research téng hgp

Nguén cung xdng ddu trong nudc Tuang quan gid bdn xdng cd sé va gid dau Brent
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Nguén: TCTK, ABS Research
Du dia phdt trién thi trudng phan phéi xdng déu con 18n khi nhu céu tiéu thu xéng déu cda Viét Nam du bdo téing truéng
6n dinh. Ndm 2022, san lugng tiéu thu x&ng dau ndi dia dat 21,56 triéu tan (+19,8% svck) va du kién nédm 2023 dat 23,7
triéu tdn (+10% svck). T8¢ d6 tdng trudng kép clia nhu cau tiéu thu xdng dau cda VN trong giai doan 2022-2023 du kién dat
4,3%/nd&m.

> Sdn lugng xdng déau dugc hé trg khi doanh s8 bdn 6 t6 héi phuc nhd cdc chinh sdch hé trg nhu giam 50% 1€ phi trudc ba
d8i vai 6 t6 san xuéit, 1dp rdp trong nudc ti 1/7/2023 dén hét nédm 2023 (trudc dé 1é phi trude ba cling dudc giam trong
ndfa cudi 2020 va 6 thdng 2022). Theo Hiép hoi cdc nha san xudt 6 t6 Viét Nam (VAMA), doanh sé bdn xe 6 t6 tai Viét
Nam ndm 2022 dat 404,64 ngan xe (+33% svck). Trong 7 thdng 2023, doanh s8 bdn xe 6 t6 tai VN dat trén 162 ngan
xe (-30% svck), chd yéu do két thdc gidm thué uu ddi va mat bang 1&i sudt duy tri cao khién nhu cau tiéu thu yéu. Tuy
nhién, hién nay ty 1é st dung xe 6 t6 & nudc ta con thdp, trong khi thu nhép ngusi dan dang téing 1én, cong vdi xu hudng
dan chuyén ti xe mdy sang 6 t6 & cdc chinh sdch uu ddi, 1ai sudt giam sé kich thich thi trudng tiéu thu 6 6, tir d6 lam

tdng nhu cau tiéu thu x&ng dau.

Y

Hang khéng phuc h6i manh mé cling gitip cho nhu cdu tiéu thu xdng déu tdng 1én. Theo du bdo cla Hiép hoi van tdi
hang khéng quéc té, t8ng thi trudng van tdi hang khong VN ném 2023 du kién dat 80 triéu khdch (+45% svck) va 1,44

triéu tan hang héa (+15% svck).
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San lugng tiéu thu xdng déau trong nudc Doanh sé tiéu thu 6 té tai VN
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Nguén: Gso & VAMA, ABS Research
PLX hién dang giif vi thé dan dau trong thi trudng phan phéi xdng dau (64% thi phan toan quéc). Hién nay, mang |udi
clia PLX gém 5.500 CHXD, trong d6 c6 2.700 CHXD do PLX s& hitu (COCO) & 2.800 CHXD dai ly, thusng nhén nhugng quyén
(DODO). Trong dd, kénh COCO thudng chiém gén 60% san lugng tiéu thu va bién Igi nhudn gbp cda kénh nay cling thudng
cao hon kénh DODO do gid bdn qua DODO thudng thép hdn gid xdng déu cd sd. Mang ludi kénh bdn 1é clia PLX vugt xa so
véi cdc doi thu canh tranh khdc (nhu PVOIl hién c6 700 CHXD bdn Ié COCO). Trong khi d6, thii tuc d€ ma CHXD COCO thudng
mdt nhiéu thdi gian. Do dd, day la moét Igi thé déi véi PLX.
Mang héa déu hudng Igi khi Chinh pha thic ddy tién dé gidi ngéin vén déu tu céng. Vdi vi thé dau nganh, Céng ty con cla
PLX | PLC hién dang chiém 30% thi phan nganh nhua dudng. Mang nay hién dang chiém 2,4% cg céu doanh thu cta PLX
nhung lai déng gép 7% ca cdu Igi nhudn gbp cla PLX vdi bién Igi nhuén gop 8n dinh & mic cao quanh 13%. Chinh pht thic
ddy gidi ngan vén dau tu cong sé giup cdi thién két qud kinh doanh ctia PLC thai gian tdi.
Thodi v6n thanh céng tai PGB gitp cliing ¢6 thém néng lyc tai chinh ctia PLX. Mdi déy, hoi thdng 4/2023, PLX d& dem 120
triéu c6 phi€u PGB ra bdn déu gid va thu vé 2.568 ty déng, gid von xdc dinh theo phuong phdp vén cha tai 1/1/2023 la
1.833,8 ty dong. Nhu véy, khodn thodi von tai PGB du kién dem lai khodn 1Gi trén 734 ty déng. Mdi day, NHNN da chinh thidc
chdp thudn cho PLX ban giao PGB cho cdc NDT nhdn chuyén nhugng. Chiing t6i cho réing khodn thodi vén nay cé thé dugc
PLX ghi nhén trong Quy 3/2023.
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Du phéng két qud kinh doanh ndm 2023-2024

Hién nay, mang kinh doanh xdng déu dang chiém ty trong ch dao trong cg cdu doanh thu, Igi nhuén cda PLX. Ching toéi

gid dinh mdng nay sé van tiép tuc gilr vai trd nong cbt trong thdi gian tdi & tiép tuc déng godp trén 90% cd cdu doanh thu
hang ndm cda PLX.

Chuing t6i dua ra du phéng trén cd sd gid dinh gid dau Brent ndm 2023 & mdc 85 USD/thuing (-15,8% svck), tir dé kéo gid
x8ng dau cd sd trong nudc giam khodng 13,8% svck.

Dua trén tinh hinh hoat déng 6 thdng déu ndm 2023, ching t6i gid dinh san lugng tiéu thu xdng déu ndm 2023 cda PLX du
kién dat 12,2 triéu m3/tdn (-12% svck). Su sut gidm nay mét phan bdt nguén tir lugng tiéu thu suy yéu trong nlia dau nédm
trudc dp luc lam phdt, va nhu cdu tiéu thu sut giam. Nhung du kién trong 6 thdng cudi ndm, tinh hinh tiéu thu xdng déu sé
cdi thién hon.

Chung t6i cling gid dinh bién Igi nhuéin gép mdng kinh doanh xdng dau ndm 2023 sé& & muc 5,6%, cdi thién hon so vdi ndm
2022 khi thi trudng xdéng déu trong nudc dé phéan ndo 8n dinh trd lai, nhitng chinh sdch diéu hanh xdng déu cling sdt vdi
tinh hinh thuc té hon.

Mang héa déu tiép tuc tdng trudng 6n dinh nhd hudng Igi tir viéc thac déy tién dé gidi ngén vén dau tu céng.

Chung téi cling gid dinh khodn thodi vén PGB sé dudc ghi nhdn ngay trong Q3/2023 vdi Igi nhuén dat trén 734 ty dong.
Trén cd s8 cdc gid dinh trén, chidng téi du phéng doanh thu nédm 2023F va 2024F cla PLX dy kién dat 232.015 ty dong (-
23,7% svck) & 245.854 ty déng (+6% svck). LNST ¢ déng Cong ty me 2023F vé 2024F du kién dat 3.749 ty déng (+158,6%
svck) & 3.988 ty dong (+6,4% svck).

EPS 2023F & 2024F du kién dat 2.548 déng/cp & 2.733 dong/cp, BVPS 2023F & 2024F du kién dat 19.735 dong/cp & 20.725
déng/cp, tusng tng 2023F P/E va P/B dat 15,6 lan & 2,02 lan tai muc gid giao dich hién tai, trong khi d6 2024F P/E va P/B
dat 14,6 1&n & 1,92 lan.

Du phéng doanh thu, Igi nhudn ctia PLX ndm 2023-2024 theo mdng kinh doanh

Mdng kinh doanh (ty déng) 2022 2023F
1. Xéng déu
Doanh thu 112.653 155.260 284.850 211.484 223.115
% YOY -36,4% 37,8% 83,5% -25,8% 5,5%
% Téng doanh thu 90,9% 91,9% 93,7% 91,2% 90,8%
Gid v6n hang bén (104.821) (145.121) (275.327) (199.641) (210.621)
Lgi nhudn gop 7.831 10.139 9.523 11.843 12.494
% YOY -31,1% 29,5% -6,1% 24,4% 55%
Doanh thu 4.445 5.603 7.261 7.697 8.159
% YOY -8,6% 26,1% 29,6% 6,0% 6,0%
% Téng doanh thu 3,6% 3,3% 2,4% 3,3% 3,3%
Gid v6n hang bén (3.691) (4.840) (6.340) (6.689) (7.090)
Ldi nhudn gép 754 763 921 1.008 1.069
% YOY 13,7% 1,2% 20,8% 9,4% 6,0%
s6es |
Doanh thu 1.990 2.378 2.831 3.510 4.352
% YOY -12,4% 19,5% 19,0% 24,0% 24,0%
% Téng doanh thu 1,6% 1,4% 0,9% 1,5% 1,8%
Gid v6n hang bdn (1.544) (1.974) (2.401) (2.897) (3.592)
Lgi nhudn gop 446 404 430 613 760
% YOY -7.2% -9,4% 6,3% 42,6% 24,0%

4. Dich vu van tai

Doanh thu 3.453 4.031 6.876 6.628 6.993

Trung tdm Phan tich — ABS Research ABS.VN |9



% YOY -31,0% 16,7% 70,6% -3,6% 5,5%

% Toéng doanh thu 2,8% 2,4% 2,3% 2,9% 2,8%

Gid v8n hang bdn (3.064) (3.714) (6.309) (5.912) (6.238)
Lgi nhudn gop 389 317 567 716 755
% YOY -22,5% -18,4% 78,7% 26,2% 5,5%

Doanh thu 1.378 1.736 2.246 2.695 3.234
% YOY 285,7% 26,0% 29,4% 20,0% 20,0%

% Téng doanh thu 1,1% 1,0% 0,7% 1,2% 1,3%

Gid von hang bdn (1.032) (1.433) (1.910) (2.292) (2.750)
Lgi nhudn gop 346 303 336 404 484
% YOY 141,1% -12,5% 11,2% 20,0% 20,0%

Téng doanh thu

123.919

169.009

304.064 232.015 245.854

% YOY

Téng gid vén haing bdn

23,1%

(114.152)

23,1%

(157.082)

79,9% -23,7% 6,0%

(217.430) (230.291)

Bién Igi nhudn gop

Dinh gid va khuyén nghi

Chung t6i thuc hién dinh gid cd phiéu PLX dua theo 2 phugng phdp:

e Phudng phdp so sdnh P/E
e  Phudng phdp chiét khdu dong tién FCFF

Mbét sé gid dinh khdc:

e  Gia sU thdgi gian tdi Cong ty khdng thuc hién tdng von diéu lé.

Nguén: ABS Research

e Thué Thu nhép doanh nghiép 1& 20%/n&m. Vdi két qud kinh doanh tich cuc, ching t6i gid dinh ty I& chi trd c8 tdic nédm 2023

sé dudc nang 1én so vdi ké hoach PLX dua ra va dy kién dat 20%.

Phudng phdp so sdnh P/E:

e  P/E dudc laly dua trén trung binh ctia cdc Coéng ty cung nganh trén thé gidi la 16,24 1an.
e EPS 2024F l& 2.733 d/cp. Theo dé, gid cd phi€u PLX dudc xdc dinh theo phudng phdp P/E 1& 44.390 d/cp.

Cong ty

Petronet LNG Ltd
Thai Oil PCL
Petronas BHD

Trung binh

Phuong phdp chiét khéu dong tién FCFF:

P/E

19,38

16,24

Nguén: Tradingview.com, ABS Research

e Chiphivén chu sd hitu dudc xdc dinh theo phudng phdp CAPM trong d6 18i sudt phi rai ro gid s béng 16i sudt TPCP ky han
10 ndm & 2,76%. Phan bu rdi ro thi trusng la 12,15% (theo ABS Research thdng 6/2023). Beta la 0,94 lan. Khi d9, ty sudt Igi

nhuén yéu cdu WACC dudc tinh ra ld 10,78%.
e  Gid theo phudng phdp FCFF cho 1 ndm tdi la 47.658 d/cp.

Trung tdm Phan tich — ABS Research
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K&t qua dinh gid:

L&i sudt phi rai ro 2,76%

Phén bu rdi ro thi trudng 12,15%
Beta 0,894
WACC 10,78%
Tdng trudng dai han 1,00%

Phucng phdp Gid (déng) Ty trong

- FCFF 47.658 50%

- PIE 44390 50%
Gid trung binh (déng/cé phiéu) 46.024

Nguén: ABS Research

Khuyén nghi: Gid muc tiéu ching t6i dua ra la 46.000 dong/cp, tudng Ung tiém ndng tdng gid +15,0% so vdi gid hién tai. Do

do, chung t6i gilt quan diém MUA déi véi c6 phiéu PLX.

Rui ro:

v' Gid dau bién dong gidm, lam té&ng chi phi trich Idp du phong hang tén kho, tir d6 lam gidm két qud kinh doanh.

v' RUiro gidn doan ngudn cung Ung néu xdy ra sé khién PLX c6 thé phai gia tdng nhdp khdu, ké ca khi gid dau cao, tir d6 anh

hudng tdi chi phi kinh doanh dau vao.

v' Bién dong ty gid tdng cd thé lam tdng chi phi tai chinh, t&r dé giam hiéu qua kinh doanh.

v" Ruiro do chuyén dich tir st dung xe x&ng sang xe dién.

Ca héi:

v" Sdn lugng tiéu thu xéng dau & gid dau tdng manh hon du bdo clia chdng t6i, tir d6 gidp téng hiéu qud kinh doanh hon so

véi du phdng ching téi dua ra.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021 2022
Doanh thu thuén 169.009 304.064
Gid v6n hang bdn 156386 )
291.744
Lgi nhuén gép 12.623 12.320
Doanh thu tai chinh 1.000 1.949
Chi phi tai chinh -836 -1.706
Chi phi bdn hang -9.073 -10.500
Chi phi QLDN -766 -823
Lgi nhudn tir HDKD 3517 1.942
L&i/L6 khdc 272 328
Lgi nhuén trudc thué 3.789 2270
Lgi nhuén sau thué 3.124 1.902
LNST c8 déng Céng ty me 2.839 1.450
Bdo cdo LCTT (Ty déng) 2021 2022
LCT thuén ti HDKD -656 5.092
LCT thuén tir Hogt déng dau tu -4.445 3.004
LCT thuén ti Hoat déng tai chinh 686 -2.706
LCT thuén trong ky -4.415 5.389
Tién & tudng ducng tién déu ky 10.612 6.192
Tién & tuong duong tién cudi ky 6.196 11.582
Chi s8 tai chinh 2021 2022
Khé ndng thanh todn
Khé& n&ng thanh todn hién hanh 117 1,10
Khd n&ng thanh todn nhanh 0,73 0,69
Khd n&ing thanh todn tién mét 051 0,41
Kha n&ing thanh todn I&i vay 7,29 4,52
Cd céiu vén
Vén chl s8 hitu/Téng tai sén 0,44 037
Ng phai tré/Téng tai sén 056 063
Ng vay/Vén chti sé hitu (D/E) 0,54 0,52
Chi s6 hiéu suét hoat déng
S8 ngdy phdi thu 155 11,5
S8 ngdy phdi trd 324 25,1
S8 ngdy tén kho 26,3 19,0
Kha ndng sinh I6i
Ty sudt Igi nhudn gbép 7.5% 4,1%
Ty suét Igi nhuén HDKD 2,0% 0,6%
Ty sudt LNST 1.8% 0,6%
ROE 11,9% 6,8%
ROA 5,0% 2,7%
ROIC 8,6% 57%

Trung tadm Phan tich — ABS Research
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plopkiy
5.678
1.033
-488
6.222
11.606

17.829

plopkiy

1,19
0,85
0,60

6,30

0,37

0,63

0,56

185
385

274

6,3%
2,2%
1.8%

14,7%
5,5%

11,4%

2024F
245854

230.291
15.563

2245
-1.647
-10.424
-994
5.447
104
5551
4.441

3.988

2024F
5571
-926
-1.638
3.007
17.829

20.836

2024F

1,23
0,87
0,62

6,30

0,37
0,63

0,56

183
36,4

27,2

6,3%
2,2%
1.8%

14,3%
53%

112%

Bdang can déi k& todn (Ty déng) 2023F 2024F

+ Tién var céc khodn tuong duong tién 6.192 11.606 17.829 20.836
+ DUt ngén han 11.832 7.098 11.005 11.005
+ Cdc khodn phai thu ngdn han 7.600 12,674 12.354 13.091
+ Hang tén kho 13.163 17.232 15.418 17.151
+ Tdi s&n ngén han khdc 2517 1.560 1.210 1.283
Té&i sén ngdn han 41.304 50.170 57.816 63.365
+ Cdc khoan phai thu dai han 27 30 28 29
+ Tai sdn c6 dinh 14.779 14.284 13.407 12.355
+ Bat dong san déu tu 128 121 114 107
+ Tai sén dé dang dai han 587 557 557 557
+ Dau tu dai han 5.290 6.499 4.499 4.499
+ Tai san dai han khdc 2677 2815 2.130 2.257
Tai san dai han 23.488 24.305 20.734 19.805
Téng Tai san 64.791 74.476 78.550 83.170
+ Vay ngdn han 14.225 13.590 15.790 16.790
+ Ng ngdn han khdc 20.982 32.105 32.661 34.591
NJ ngdn han 35.207 45.695 48.451 51.381
+ Vay dai han 1.144 823 723 673
+ Cdc khodn phdi tra dai han khdc 180 175 100 106
Ng dai han 1.324 998 824 779
Téng ng phai tréd 36.531 46.693 49.274 52.160
+Vén c8 phén 12.939 12.939 12.939 12.939
+ Thdng du vén ¢6 phan 7.359 7.359 7.359 7.359
+ Lgi nhu@n sau thué chua phan phai 3.474 2.706 3.747 5.028
+ Quy khac 4.489 4.779 5.231 5.684
Vén chi sé hitu 28.260 27.783 29.276 31.010
Téng céng nguén vén 64.791 74.476 78.550 83.170
Ty Ié téing trudng (%) 1 2022 2023F 2024F
Td&ng trudng doanh thu 36,4% 79.9% -23,7% 6,0%
Tdng trudng LNTT 107,6% -33,6% 114,2% 57%
Tang trudng LNST 149,4% -39,1% 120,9% 57%
Téng trudng VCSH 17,1% -17% 5,4% 5,9%
Tdng trudng Téng tai sén 6,0% 14,9% 5,5% 59%
Dinh gid (Ian) 2021 2022 ploykiy 2024F
P/E 293 30.6 15,6 14,6
P/B 2,7 17 2,02 192
EPS (VND/CP) 1.762 1.036 2.548 2.733
BVPS (VND/CP) 19.417 18.930 19.735 20.725
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€éu dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé su déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh Iéch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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