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MUA

Bao Cao Lan Dau
Gia muc tiéu (12thing) 45,100 VND

G hién tai (06/02/2023) 38,800 VND
Suét sinh 161 (%) 16.2%
VNINDEX 1,08
HNXINDEX 214
V6n héa (ty VD) 49299
SLCP It hénh (tiéu CP) 1270
Tu do giao dich (triéu CP) 127
52-uian cao/thdp (VD) 65,900/22,950
KLGD binh quén 90 ngdy (triéu CP) 098
GTGD binh guan 90 ngay (t VND) B
B dong kén (%) Uy ban quan livéin nhé nutc 759

Eneos Corporation 131
B cing g 6T 127
Tuyét ddi (%) A7 68 308
SovdiWN-Index (%) 266 6.2 45
Ngudn: Bloomberg
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TREN DA HOI PHUC

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 45,100 dong

Tap doan xang dau Viét Nam (PLX) la tap doan hang dau trong mang phan phéi xang dau Viét
Nam. Trong ndm 2022, Igi nhuan sau thué cta PLX dat 1,840 ty (-41.1% Y.0.y) do nhiing anh
hudng tiéu cuc: (1) dién bién khd Iubing clia gid xéng dau thé gidi, (2) ngudn cung trong nudc
thiéu hut do nha may loc ddu Nghi Son gép su 3 dan dén phai ting ty trong nhap khau va ting
chi phi van chuyén. Chiing t8i ki vong ndm 2023, véi su' 6n dinh clia ngudn cung dau trong nuéc
cting nhur dién bién on dinh clia gid dau thé gidi s& gitip két qua kinh doanh PLX téng trudng
manh. Chiing t6i dinh gia [an dau PLX & m(ic gia 45,100 dong tuang Uihg véi mic sinh IGi 16.2%.

Vi thé dau nganh trong mang phan phoi xang dau ndi dia véi han 50% thi phan

PLX dimg dau nganh vé ca do phu cling nhu hiéu qua hoat dong. Ve s6 lugng clra hang, PLX c6
khoang 5,500 ctra hang (bao gém 2,700 ctra hang COCO va 2,800 clfa hang DODO), gdp 1.5 lan
s0 vdi d6i thli canh th(? hai la PVOIl. V& chi s6 tai chinh, bién loi nhuan ctia PLX Iudn cao han OIL.

Két qua kinh doanh 2023 phuc h6i manh tir nén Igi nhuan thap trong 2022

Chuing t6i ki vong Igi nhuén rong trong nam 2023 ctia PLX s phuc hGi manh, tang trudng 88.9%
50 Vi cling ky, (1) gié dau dién bién 6n dinh & miic 80 USD/thling, (2) su diéu chinh clia «6 quan
quan ly ddi vdi chi phi dinh miic cau thanh gia cg s6 xang dau gilp cai thién bién Igi nhuan, (3)
mang xang Jet Al ki vong phuc hoi khi nhu cau bay binh thutng trd lai va (4) ngudn cung dau
trong nudc 8n dinh trd lai tir hai nha may Binh Son va Nghi Son.

Trong dai han, nhu cau tiéu thy xang dau manh mé véi du béo toc do tang trudng kép 5.5%
trong giai doan 2023-2030, s& la ddng luc hd trg PLX ting trudng trong nhiing ndm tdi.

Pong luc ting gia cd phiéu tr nhirng thu'ong vu thoai von

Ntfa du ném 2023, PLX o6 k& hoach thodi von khéi PGBank sau khi dugc Uy ban Quan Iy Von
Nha nuéc tai doanh nghiép (CMSC) chap thuan vao T8/2022. Chiing toi udc tinh khodn thodi von
nay c4 thé mang lai Igi nhudn khoang 1,200 ty cho PLX trong 2023. Chiing tdi chua dua Igi nhuan
bat thudng nay vao du’ phdng trong nam 2023.

Ruiro (1) Bién dong gia dau tho; (2) Rui ro ty gia.

Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 304080 208,763 229618 238764 264463
LNt HDKD (ty VD) 1927 3,899 4,168 5,224 5,850
Loi nhuan rong (ty VND) 1,840 3476 3,665 452 5,035
EPS (d6ng) 1,088 2437 2,569 317 359
BPS (dbng) 18985 2671 4504 28001 31,893
OPM (%) 06 19 18 2 2
NPM (%) 06 17 16 19 19
ROE (%) 66 11 103 112 109
PRR(X) 411 185 176 142 128
PBRX) 24 21 18 16 14
EV/EBITDA (¥) 135 72 70 61 57

Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAO CAO CONG TY Tong odng ty X&ng dau Vit Nam (PLX)

Ngay 06 thang 02 nam 2023

Tong quan doanh nghiép

Lich sir doanh nghiép

Nam 2017, PLX dugc niém yét trén san HSX vdi ma chiig khoan PLX. PLX la tap doan dau nganh xang dau véi thi phan san lugng chig”:m khoang 50%
va s0 lugng ctra hang ban Ié xang dau 16n nhat Viét Nam khoang 5,500 clra hang. PLX hoat dong trong nhiéu linh vuc: xuat nhap khau va kinh doanh
xéng dau, cac san pham loc hda dau va cac dich vu lién quan khéc. Trong d6, mang cét I6i [a kinh doanh xéng dau, chiém 85% Idi nhuén gdp.

Ca ciu doanh thu PLX (ty dong) Ca ciu Igi nhuan gop PLX (ty dong)
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EKinh doanh xang dau Kinh doanh san pham hoa dau ~ ®Khac
mKinh doanh xéng dau Kinh doanh san phdm hoa dau ~ ®Khac
Cd ciu o dong 01/02/2023 M6 hinh kinh doanh

—p Mang kinh doanh

o 45 con con
xang dau 9ty

Castrol BP Petco: 35%

Mang héa dau

P Mang khi PGC: 52.38%

= Uy ban quan li vén nha nuéc = Eneos Corporation = PLX = Con lai

PGT: 100%

Mang van tai
PTC: 100%
PGB: 40%
Mang tai chinh

PJICO: 40.95%

Ngudn: Dt iéu cong ty, Shinhan Securities Company
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BAO CAO CONG TY Téng cbngty Ying déu Vit Nam (PLY) Ngay 06 thang 02 ném 2023
Quan diem dau tu
Vi thé dau nganh trong mang phan phai xang dau noi dia vai han 50% thi phan
1. Dirng dau vé do phu
S6 Iugng tram xang dau theo cac doanh nghiép 2022 Thi phan phan ph6i xang dau theo san lugng 2022
6,000 5,500 Mpec
Saigon Petrol 7%
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4,000 Thanh L&

3,000

3,000

2,000

1,000

0
PLX oL

900
H B =

Thanh L& Saigon Petrol Mpec

9%
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Ngudn: PLX, OIL, Shinhan Securities Vietnam

PLX s6 hifu hé thong phan phdi I6n nhat Viét Nam: Tinh dén 2022, PLX s@ hitu khoang 5,500 clra
hang x8ng dau, bao gom 2,700 clfa hang COCO! va 2,800 clia hang DODO? trai dai khap 63 tinh thanh.
Hién nay, s clra hang xang dau clia PLX gap 1.5 [an so vdi d6i tht canh tranh thir hai [a PVOIl. PLX duy tri
chién lugc phat trién cac clra hang ban I& x&ng dau tai ngay trung tdm thanh phé. Chung toi danh gia day
3 lgi thé canh tranh rat I6n cla PLX nhd vao vi tri dac dia cling nhu' quy dat trong trung tdm thanh phd
khdng con nhiu d& cac doanh nghiép khac co cd hdi mé rdng md hinh kinh doanh.

2. Hiéu qua hoat dong tot nhat nganh
Chién lugc tap trung vao hinh thirc ban lé da tao nén nhiig uu thé vugt trdi cho PLX. PLX phan phdi

khoang 58% san Iugng qua kénh COCO, trong khi dé PVOQil chi rai vao khoang 26%. Biéu nay lam cho bién
Igi nhuan gdp clia PLX trong mang kinh doanh xang dau cao han PVOQil.

Vi hinh thc ban Ié COCO: cong ty sé& nhan dugc toan bd chi phi kinh doanh va Igi nhuan dinh mic. Trong
khi d6, vdi hinh thiic ban buén DODO, chi phi kinh doanh va Igi nhuan dinh mirc dugc phan chia gilta cong
ty phan phdi va ctra hang DODO.
Theo nghi dinh 95/2921/ND-CP, cong thuc tinh gia ban 1& xang dau nhu sau:
Gia ban 1& x8ng dau = Giad x&ng dau tir ngudn nhap khau (1) x ty trong san lugng x8ng dau tir ngudn nhap
khau + gid x&ng déu tir ngudn san xuét trong nudc (2) x ty trong san lugng x&ng dau san xuét trong nudc
+ Thu& GTGT + Chi phi kinh doanh dinh miic + Lgi nhuén dinh mdic + M trich 1ap Qu¥ Binh &n + Thué
BVMT + Thué/phi khac. Trong dé:
(1) G4 xang dau tir ngudn nhap khau = Gié x&ng du Platts Singapore +/- premium + phi van chuyén
dua xang dau ttr nuéc ngoai v& cang Viét Nam + phi bao hiém;
(2) Gia xang dau tir ngubn trong nudc = Gia xang dau Platts Singapore +/- premium + phi van
chuyén dua x3ng dau tr nha may loc dau trong nudc vé dén cang Viét Nam + phi bao hiém;
o Chi phi kinh doanh dinh mirc: Chi phi kinh doanh dinh mic dugc Chinh phu diéu chinh thuGng xuyén phu
hdp vdi chi phi thuc t€ clia cac don vi phan phéi xang dau theo ting thai ky.
* Quy Binh 6n gid xang dau: Bon vi kinh doanh phai trich 13p 300 dongy/lit xang dau tiéu thy dua vao quy
binh n. B& Cong Thuang s& quan ly va quyét dinh thdi diém st dung quy nham han ché sy ting gia dot
ngt clia gia ban 1é xang dau;

« Lgi nhuan dinh mic: Theo quy dinh, Igi nhuan clia cac doanh nghiép kinh doanh xéng dau dugc cd dinh

Eev) hang xang dau COCO (Company Owned Company Operated): Clfa hang xang dau trut thudc cdng ty, do cdng ty s& hiiu va van hanh, ban 1é xang dau truc tiép
dén nguidi tiéu ding

2 Qi hang xdng dau DODO (Dealer Owned Dealer Oprated): Clia hang xdng dau dai ly, nhugng quyén thuong mai. Cong ty phan phdi ban budn xang dau cho cac dlia
hang DODO.

4 1 € Shinhan Securities
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BAO CAO CONG TY PR " 3 4 3
0 CAO CONG Tong cbng ty Xéng diu Vidk Nam (PLY) Ngay 06 thang 02 nam 2023
300 dong trén mdi lit san pham phan phdi. Hang n&m, BO Tai Chinh s& diéu chinh phti hap va théng bdo
bdng vdn ban trong timg thai ky.
* Cac loai thué nhap khau, thué tiéu thu dic biét, thué gid tri gia ting (GTGT), thué bao v& mdi truding
(BVMT) va thué phi khac dugc tinh theo quy dinh,
S6 Iugng tram xang dau phéan theo hinh thirc cira hang 2021 Ty sudt Igi nhuan gop ctia cac cong ty phan phdi xang dau
3,500 58% 70% 10%
3,000 60% o
3,000 ) ) k/—.\‘
2,500 2700 2,800 50% e
2,000 26% 40% 6% e 57 47% :
1,500 303 49 5.5%
1,000 20% 4%
500 570 10% 2% 3.5% 9%
0%
PLX ol 0%
2018 2019 2020 2021
mCOCO DODO Ty trong san lwgng bén 1é @ P| X OIL TLP

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

PLX s6 hitu hé thong kho chira xang dau I6n nhat Viét Nam ciing nhu da dang hinh thirc van
chuyén x&ng dau. Pidu nay gilp cdng ty tiét kiém chi phi van chuyén va quan I vong quay hang ton kho
trong truGng hgp gia dau cd bién dong I6n. PLX van hanh hé thdng kho cang hién dai, vdi stic chia Ién tdi
2,200 nghin m3, cling v&i han 570 km duting 6ng vén chuyén x&ng dau.

Sirc chira kho xéng dau (nghin m?)
2,500 2,200
2,000
1,500 1,000
1,000

500

PLX OIL

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Két qua kinh doanh 2023 phuc hoi manh tir nén Igi nhuan thap trong 2022
Nam 2022, Igi nhuan sau thué PLX dat 1,840 ty (-41.1% Y.0.y), do mot sO nguyén nhan (1) gia xang dau
bién déng manh cling nhu (2) ngudn cung khdng 6n dinh tir nha méay Nghi Son (NSR).

- Gid xéng dau bién dong manh: V& ban chat, 3 ma PLX thu dugc s& dugc o5 dinh trén mdi lit
ban. Nhung thuc t&, Igi nhuan PLX s& bién dong theo hang t6n kho va xu huéng gia dau. Cu thé,
gia ban Ié xdng dau trong nudc diéu chinh 10 ngay/lan trong khi PLX bugc phai tich hang ton kho
it nhdt cho 20 ngay kinh doanh.

- Ngudn cung khdng 8n dinh tr nha may Nghi Son (NSR) khién PLX phai téng ty trong nhap khau
dau, din dén téng chi phi van chuyén va phi bao hiém.

5 1 € Shinhan Securities
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Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 06 thang 02 nam 2023

Bién dong gia xang dau tdi Igi nhuadn PLX
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Bién loi nhuan gop

Chiing toi ki vong Igi nhuan rong clia PLX trong nam 2023 phuc h6i manh, tdng 88.9% so vai nam 2022,
nhd vao (1) gié dau dién biéh 6n dinh & mic 80 USD/thling, (2) s didu chinh clia cd quan quan ly ddi véi
chi phi dinh mUc cau thanh gia co sd xang dau gilip cai thién bién loi nhuan, (3) mang xang Jet Al ki vong
hdi phuc khi nhu cau bay binh thudng tré lai va (4) ngudn cung dau trong nudc 6n dinh trd lai tir hai nha
may Binh San va Nghi San. Trong dai han, nhu cau tiéu thu xang dau manh mé va dy bao dat toc do tang
truding kép 5.5% trong giai doan 2023-2030, s€ la dong Iutc gilip PLX tdng trudng trong nhiing nam tdi.
1. Kivong nhu cau tiéu thu xéng dau manh mé cling véi dién bién gia xang dau on dinh

Chuing tGi ki vong két qua kinh doanh ctia PLX s& h6i phuc manh trong 2023, nhé vao (1) nhu cau tiéu thu
xang dau Viét Nam manh mé va du bao dat toc do tang trudng kép la 5.5% trong giai doan 2022-2030 va
(2) gia déu s 6n dinh va xoay quanh & muic 80 USD/thling. Theo EIA, gid du ném 2023 sé tiép tuc neo &
mic cao nhd su' phuc hoi clia nhu cAu Trung Qudc cling nhu'td chifc OPEC+ can thiép d& dam béo gia dau
hap ly va 6n dinh.

Nhu cau tiéu thu xang dau 6 Viét Nam (triéu tan) Nhu cau va cung déu ctia thé gidi
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mmmm Nhu cau tiéu thu xang dau Tang trwéng e Cung Cau Gia dau

Ngudn: Dt iéu BY Cong Thutng, EIA, Shinhan Securities Vietnam

2. Ngudn cung &n dinh tré lai tir hai nha may loc diu Binh Son va Nghi Son sé gitp PLX giam
ty trong nhéap khau va tiét giam du'gc chi phi van chuyén

Nguon cung xang dau trong nudc thi€u hut do nha may loc dau (NMLD) thir hai clia Viét Nam — Nghi San
— hoat dong vdi cdng sudt thap trong 9T22. Vi vay, PLX phai ting ty trong nhap khau, lam tang chi phi van
chuyén va hang tin kho. Chling tdi ky vong ngudn cung tir NMLD Nghi Son s& &n dinh trd lai trong 2023.
Viéc thu mua tlr cc nha mdy loc dau trong nudc nhu BSR & NSR c6 thé hd trg tiét kiém déang ké cc chi
phi van chuyén, phi bao hiém va gidp cac doanh nghiép dau mdi dé dang diéu tiét vong quay ton kho.

6 1 € Shinhan Securities
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San lugng xing Jet A1 phan phéi hang nam (nghin m3)
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Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 06 thang 02 nam 2023

3. Mang xang Jet A1 ki vong phuc hoi khi nhu cau bay tang trudng manh

So sanh doanh nghiép kinh doanh xéng Jet A1

1,333 Nhién liéu bay Jet A1 Skypec Petrolimex Aviation (PA)
(Sr??/L?ﬁ ety 1,500/000 800000
597 Thiphan 65.2% A8%
I - Kho chdia (7)) 200,000 N/A
I B dorg HWN (100%) PLX (3%%), Mipec (30%),

PGBark (6%), Mipedand (5%)

2019 2020 2021

Ngudn: DI liéu cong ty PLX, Shinhan Securities Vietnam

Hién tai, c hai dan vi chinh cung cap nhién liéu may bay tai Viét Nam, trong dé cong ty con PLX (CTCP
Nhién liéu bay Petrolimex - PA) chiém khoadng 34% tdng thi phan. Trong ndm 2020 va 2021 — giai doan bling
nd clia dich Covid-19, tiéu thu nhién liéu bay gap khd khan do viéc dimg khai thac cac chuyén bay qudc t&
va giam tan suat bay ndi dia. Ching tGi ki vong ndm 2023, su’ phuc hoi nganh du lich sé gilip cai thién mang
phan phdi xang dau Jet Al.

4, Kivong su diéu chinh gia co sé xing dau méi ké gilp PLX cai thién bién Igi nhuan

Cd quan quan Iy diéu chinh t&ng chi phi van chuyén tir cic nha mdy loc déu trong nudc dén cang nha phan
phdi tang tlr 40 — 70 dong/lit va chi phi dua xang dau tir nudc ngoai vé Viét Nam tang tlr 60 - 660 dong/lit
trong thang 11/2022. Ching t6i cho réng nhing diéu chinh ndy s& phan &nh sat hon dién bién gid dau ctia
thé gidi, gitip giam ap Iuc cho cac doanh nghiép phan phdi xang dau nhu PLX.

Pong Iuc tang gia co phiéu tir nhitng thucng vu thoai von

PLX s& hiiu 40% c6 phan tai ngan hang TMCP X&ng dau Petrolimex (PGB) va du’ kién s& thodi hét trong nira
dau ndm 2023. Chling tdi udc tinh khoan thodi von nay c6 thé mang lai mét khoan Igi nhuén khoang 1,200
ty cho PLX trong 2023. Luu y: Chiing t6i chua dua Igi nhuan khoan thodi von nay vao dinh gia trong 2023.

Ngoai ra, cdng ty van duy tri ty 1 s6 hitu tai PGI & mUic 40.95%. Mét khac cong ty cling du’ kién trong vong
3 ndm tdi s& thodi von toan bd tai Cong ty Xay Iap va thuong mai Petrolimex.

7 1 € Shinhan Securities
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BAO CAO CONG TY Tong odng ty X&ng dau Vit Nam (PLX)

Ngay 06 thang 02 nam 2023

Du’ phong két qua kinh doanh

Trong nam 2023, doanh thu va Igi nhudn sau thué clia PLX dugc du phdng dat 208,763 ty dong (-31.3%
YoY) va 3,476 ty dong (+88.9% YoY). Két qua du phdng dua trén giad dinh vé san lugng ndi dia sé tang 4%
trong giai doan 2023 — 2027. Bén canh do, gia dau sé giam 20.8% Y.0.Y trong ndm 2023 do tinh hinh chdm
lai cta kinh t€ va ngudn cung dau tdng manh. Ching t6i ky gia dau sé khong bién dong manh, diéu nay
gilip bién Igi nhudn duy tri &n dinh trong ném 2023.

Du’ phong doanh thu, Igi nhu@n va bién Igi nhuan gop ctia PLX
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300,000 229618 %
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© 200000 169,009 5%
g 41% 4%
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s Doanh thu Lgi nhuan sau thué Bién loi nhuan gop

Du phong gia xang Ron95 va bién Igi nhuan gop ctia PLX
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Ngudn: Dif liéu cdng ty PLX, Shinhan Securities Vietnam

Dy phong doanh thu va lgi nhuan PLX 2022 2023F YoY 2024F YoY
Doanh thu (ty VND) 304080 | 208,763 31.3% 229618 10%
San lubing x8ng nd dia bén ra (riéu taryném) 91 95 4% 99 4%

(G xing Rond5 (dongit 718 253 430

LN HDKD (ty VND) 1927 389 1024% 4168 69%
Loi nhuan rong (ty VND) 1,840 3476 8% 3,665 54%
EPS (dng) 1,088 243 2569

BPS (dong) 18985 20671 24504

OPM (%) 06 19 18

NPM (%) 06 17 16

ROE (%) 66 11 103

PRR () 411 185 176

PBR(X) 24 21 18

EV/EBITDA (X) 135 72 7
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[Viét Nam / Dau khi]

Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 06 thang 02 nam 2023

binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 45,100 dong

Chung t6i dua ra dinh gia lan dau véi Tap doan xang dau Viét Nam (PLX) vdi khuyén nghi mua va gia muc tiéu dat
45,100 dong tudng g véi mic ting 16.2%. D8i véi tAm nhin d&u tu dai han, PLX cd thé dugc can nhic véi nhitng
uu diém sau:

1)  Vithé€ dau nganh trong mang phan phoi xang dau ndi dia vdi han 50% thi phan;
2)  Tiém nang ting trudng 6n dinh tir nganh kinh doanh x8ng dau trong nuéc;

3) K&t qua kinh doanh 2023 phuc hdi manh tlr nén Igi nhuan thap 2022 va diém cong dén tir nhitng thucng vu
thodi von.

Phuong phap dinh gia
Chiing t6i ap dung phuang phap dinh gia Chiét khdu dong tién (DCF) @& dinh gia PLX

Phudng phap dinh gia DCF
(Bon vi: ti VND) 2023F 2024F 2025F 2026F 2027F
LN rong 3,153 3324 4,104 4,567 4824
Cong: di vay sau thué 551 666 705 750 817
Chng: Khdu hao 2203 233 247 2615 2,764
Tr: Thay d6i vén lut dong 1,287 -30 24 -37 -36
TrU: Vén diau e 1,542 1634 1,730 1830 1935
Dong tién i do (FCFF) 3,077 471 5,526 6,139 6,507
Gia tri hién tai clia dong tién tur do 18,556
Toc d6 tang trutng dai han 2%
Gia tri hién tai clia gia tri dai han 43,884
Gia tri doanh nghiép 62,400
Ng 14857
Tién va tulong duting tién 11,611
S8 luging o8 phiéu diang It hanh 1970

(triu o8 phié) i
Gia muctiéu 45,100
WACC 11%
L5i sust phi i o 5%
Phén bl i ro vén o6 phén 7.8%
Beta 0.88
Chiphing 8%
Chi phi st dung vn 12%
Ty I& ng trén von 33%
Gid tringvay (tj dong) 14,857

Ngudn: DI liéu cong ty, Shinhan Securities Vietam

Dai vdi Chi phi von binh quan (WACC), chiing t6i st dung I8 sudt tréi phi€u chinh pht Viét Nam 10 nam & mitc 5%
[a 13i sudt phi rtii ro, Beta dutgc tinh toan dua trén dit liéu lich str 5 ndm gan nhat clia PLX va VNINDEX. Dua trén cac
gia dinh dd, gia muc tiéu theo phugng phap FCFF clia PLX dugc dinh gia ¢ mirc 45,100 dong.
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[Viét Nam / Dau khi]

BAO CAO CONG TY oA " Ngay 06 thang 02 ndm 2023
Tong cdng ty Xang dau Viét Nam (PLX) 9y 9
PER ctia PLX tir ndm 2017 Biéu do PER clia PLX
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------------- ASHd eeeeeeeeeee 225t Mean 16.3K wveseeseeeees fA3K ceeeeenienne 97X

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia PLX tir nam 2017 Biéu do PBR ctia PLX
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA clia PLX tir 2017 Gia 0d phiéu PLX tugng quan v6i ROE
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia PLX

[Viét Nam / Dau khi]

Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 06 thang 02 nam 2023

70,000 -
60,000 -
C6 ddéng Eneos
Corporation gia
50,000 - tang ty trong PLX
40,000 -
30,000 - f
Két qua kinh doanh
f ghi nhan 16
20,000 A
Hbi phuc sau
dich Covid 19
10,000 - f
Dich Covid 19
04/2017 10/2017 04/2018 10/2018 04/2019 10/2019 04/2020 10/2020 04/2021 10/2021 04/2022 10/2022

W

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]

BAO CAOCONG TY Tong cbng ty Xéng diu Vidk Nam (PLY) Ngay 06 thang 02 nam 2023

RUi ro

Rui ro bién dong gia dau tho

Vi dac thu kinh doanh phai duy tri xang dau ton kho cao, bién dong gia dau tho anh hudng truc tiép dén
két qua kinh doanh ctia PLX.

Rui ro ty gia
Do chi phi nhap khau nguyén liéu béng USD, trong khi gia ban bang VND nén PLX chiu ri ro ty gia rat I6n.
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[Viét Nam / Dau khi]
T6ng cdng ty Xéng déu Viét Nam (PLX)

Ngay 06 thang 02 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan

Két qua hoat dong kinh doanh

N&m (Ty dong) 2021 2022 2023F 2024F  2005F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 64791 73808 78415 86890 93533  Doanhthuthuan 169,009 304080 208,763 229,618 238,764
Tai san ngén han 430 49477 5313 60664 66333 Tng truting (%) 729 313 100 40
Tién va tutong duting tién 6192 11611 18695 23631 2821  Gigydn hangban 156386 291,758 195512 215399 223363
Béu b TCngan han ugs 702 702 709 70 |ginhuangdp 12623 12322 13251 14218 15401
Céc khodn phii thu 7600 11983 9489 10437 1083 Bién I hudn gdp (%) 75 41 63 62 65
Hang ton kho 13163 17234 16293 17950 18614 chiphiBH&QLDN 9839 11,337 9603 10562 10983
Tai san dai han BA8 3% A25 A07 B8 |NtrHEKD 3517 1926 3899 4,168 5224
Tai san cd dinh 14907 14405 14297 14,149 13,960 Téng trudng (%) 452 1024 69 253
Chiphi X8y duhg cg bén 587 553 553 553 553 Bién LI tir HBKD (%) 21 06 19 18 22
Tai san dai han khdc 7% 9376 936 9376 9376 |Nkhac 164 22 519 336 126
Tong ng 36531 46003 46808 51,277 52,974 Thu nhdp tai chinh 1000 192 1201 156 1783
Ng ngan han 35207 45010 45804 50428 52,280 Chi phitai chinh 836 1,69 1720 1,861 1,909
Khoan phai tra 15,883 24043 19,950 21980 22,792 Trong dé: Chi ph i vay 603 647 676 818 865
Vay vé ng thué B chinh ngén 1425 1404 19551 2040 236 |ginhyinrongir HOKD khic mo o W M
Khéc 509 6932 6303 639 712 Nyt 3789 2260 4269 4501 5557
Ng di han 134 93 1004 849 694 Thu& TNDN 666 2 793 8% 1,032
Vay va ng thué tai chinh dai han 1,144 83 834 679 54 INsT 3124 1840 3476 3665 4525
Khac 180 170 170 170 170 Téng truding (%) 41.1% 889 54 235
Vi chi s6 hiiu 28260 27,807 31,606 35612 40558 Bién kg nhuan rong (%) 18 06 17 16 19
V6N gdp chi s hilu 12939 12939 12939 12939 12939 LNST o6 déng cong ty me 2839 148 3153 334 414
Théing durvn 739 739 7389 739 73% Ldiich COTS 265 432 33 k2 il
Vo khac 132 129  12%  12%  12%  LNtwécthuévaldivay 2784 985 3648 3656 4418
Lgi nhudn gl 3474 2910 646 10111 14636 Téng truéng (%) 646 204 02 208
Lgiich  dong khong kiém sost 3137 343 356 3907 438 Bén LN (%) 16 03 17 16 19
*Ng vay 1530 1488 20386 2219 28!  INtubcthué li vay va khau hao 5032 3108 5851 5991 6889
o Téng truéng (%) 382 83 24 150
*Ng rong (tén) 2655 3845 5401 8503 12452 Bién LN (%) 3 ) 28 2% 29
Luu chuyén tienté Chi s0 tai chinh
Ném (Ty dbng) 2021 2022 2023F  2024F  2025F "5“E1Ps % %013 T%g Zgg; 2‘2)25‘;5 2‘3)25;
" o 0 1 " / T i
Téntr HOKD 5349 6033 4069 5689 6552 g an.?gi 18985 2148 2671 454 28001
Lof g ong 2839 1408 3153 334 4104 DPS (dong) 1200 100 1000 1000 1000
(Léi)tir HD du tr 0 0 0 0 0 PER (¥) 23 24 21 18 16
Thay d@i von luti dong 1,850 2,502 -1,287 30 24 EV/EBITDA (x) 84 135 72 70 6.1
Thay doi khac -1,486 0 0 0 0 T}” Ié chitra B tic (%) 40 9 4 39 kY
Tién tir HD dau tur 3843  -263 -1542 -1634 -1730 L&i cB tic (%) 29 18 22 22 22
Thay 66 t3i s3n o§ dinh A7 465 452 6% 470 Khandngsinhldi
Thay d6i tai san dau tuw 2,068 1,382 0 0 0 Bién EBITDA (%) 3 1 28 26 29
Khac 0 0 0 0 0 Bién LN tir HDKD (%) 21 06 19 18 22
Tién tir HD i chinh 2171 1958 4557 881 232 Bién LNST (%) 18 06 17 16 19
Thay d6i vén cb phén 13 106 33 # 41 ROA() i PR 2
Tién divay/(8) ng &7 52 558 18% 64l mBOE (%) - 11 65 3 12
o s . g R g R g a nang tai chinl
ot infn da o cho G Ve M Noivay /V6h chi 53 h (%) 54 B34 65 64 54
Luuchuyéntiénthudntrongndm  -664 3811 7084 4936 4590 Ng'vay rong/ EBITDA (%) 528  AB7 23 1419 1807
Tong tién dau ném 1062 612 11611 186%5 23631 Ty 6 thanh toan tién mét (%) 76 58 48 469 540
Thay ditrongty gid 0 0 0 0 0 Kha néing tharh todn [5i vay (x) 46 15 54 45 51
Tong tién cudi ném 9948 10004 18695 23631 2821  Higuqua hoatddng (%)
Ngudn: D{r iéu cbing ty, Shinhan Securities Vietnam S0 ngay von Iuu dong (ngay) 10 6 10 10 10
S8 ngdy hang ton kho (ngay) 31 2 30 30 30
S8 ngay khoan phdi thu (ngay) 16 14 17 17 17
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]
T6ng cdng ty Xéng déu Viét Nam (PLX)

Tong Cong Ty Xiang DAau Viét Nam (PLX VN)

Ngay 06 thang 02 nam 2023

Bién ddng gia cd phiéu Ny Ky g Gid muctidu | Khodng gid MT (%)
' (WD)| TB Max/Min
160% A
06/02/2023 (BC lan dau) MUA 45100 15 -31.5/96.5
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-40% -

Gia muc tiéu (VND)
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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Toing cBng ty Xéng dau Vit Nam (PLX) Ngay 06 thang 02 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: PLX VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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