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TONG CONG TY HOA DAU PETROLIMEX (HSX: PLC)

LOT NHUAN TANG TRUONG MANH ME GIAI POAN 2021 —
2024, HUONG LOI TU SONG PAU TU CONG
CAP NHAT KET QUA KINH DOANH

2020 2021F  2022F ‘
Doanh s0 thuan 5,608 5,546 5,968
Gia v6n hang ban 4,657 4,555 4,905
Lgi nhuan gop 952 991 1,064
Doanh thu tai chinh 78 77 83
Chi phi tai chinh 118 117 126
- Trong d6: Chi phi lai vay 106 104 108
Chi phi ban hang 528 522 477
Chi phi quan ly doanh nghiép 204 202 217
L3i/(16) tir hoat dong kinh doanh 179 227 327
Thu nhap khac, rong 15 15 16
L&i/(18) rong trudc thué 190 238 338
L&i/(10) thuan sau thué 148 196 293
L&i/(16) cta C6 déng Cty me 148 196 293
EPS (VND) 1,715 1,914 2,195
Luan diém dau tu (Ngudn: CTS dur bdo)

- PLC duy tri mic tdng trudng doanh thu CAGR 6n dinh 2,68%
trong giai doan 2017 — 2020 - doanh thu tir nhua duGng ting
manh (chi€ém ty trong 46 — 47% cd cau doanh thu) do hudng Igi
tUr song dau tu cong ma khong chiu tac dong clda dich bénh
COVID-19. Nhua dudng déng vai trd chu chét thic ddy su ting
trudng cia PLC, CAGR giai doan 2020 — 2024 udc tinh dat 8,21%.

- Chiu ap luc cua gia dau tang manh, nén bién Igi nhuan gdp mang
dau ma nhdn gidam nhe (-2%) xuéng con 30% nam 2021E. Doanh
thu mang hoa chat di ngang chiu su’ canh tranh khdc liét tur cac
hang hod chat I8n trén thé gidi.

CHIEN LUOC GIAO DICH: MUA

Gia giao dich hién tai: 38.000 — 38.400 VNB/c6 phiéu
Gia du bao: 44,000 — 44.300 VND/cG phiéu
Thdi gian nam git: <= 12 thang

Lgi nhuan du kién:  + 15,5%

Research Department - Email: research@cts.vn

NGANH CAP 4:

SAN XUAT VA KINH DOANH DAU MO
NHUA DUONG

Théng tin c6 phiéu (14/09/2021)

S0 lugng CP niém yét 80,798,839
S8 lugng CP Iuu hanh 80,797,566
V8n héa (ty VND) 3,248

Bi€n dong gia 52 tuan +71.00%
KLGDTB 10 phién 1,138,661
% s@ hiru nudc ngoai 49.00%
Room nudc ngoai con lai 47.13%
Co déng I6n

Tap doan Xdng dau Viét Nam 79.07%

Vii Xuan Chién 00.48%
Nguyén Van Birc 00.19%

Ha Thanh Tuan 00.12%
Phuang Thao Hién 00.02%
Nguyén Ha Trung 00.02%
Do thi gia

Targ (Cong ty Hoa déu Petrolimex - CTCP, 1D, HNX Q72003 H 9533 L 12655 C 4556 # ting iz L0000

Kb g e, 24 AN

(Ngubén: FiinPro, Vietstock, CTS téng hop)
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Du doan tinh hinh hoat dong cua PLC trong nam 2021:
PLC la cong ty thudc s@ hitu clia Tap Doan Xang Dau Viét Nam Du an trong . . .
. , N , , " N . . Tong Thai Thai
Petrolimex (79%), san xuat va kinh doanh 3 mang chinh: Dau md diem PLC la o em - .
\ R R s s em s - , . N von dau | diém diém
nhon, nhua dudng va hoa chat. Bay la nganh nghé anh hudng nha cung cap . . .
e r oA s o . B a1y LA LR i A N tu (ty khai hoan
nhiéu bdi gia dau thé gidi do cac san pham déu la ché pham tu dau nguyén vat N . .
i R dong) cong thanh
khi. lieu
Bién Igi nhuan gop mang dau mé nhén giam nhe do ap luc
o s s oen Cao t6c
tang cua gia dau
e A o . o , v TP.HCM - Tht 2021 -
Gia dau thé gigi trung binh trong nam 2021 ¢ xu hudng tang ! 24,150
LA an . o ~ e s Ay Dau Mot - 2025
@ bién dd 62-75 USD/thung, tang gap han 50% so vGi gia dau nam .
2020. biéu nay tac dong khong nho dén BLNG cuia mang kinh doanh Chan Thanh
dau m& nhon. Doanh thu 1H2021 tang 28%, trong khi BLNG giam [ a0 tac
g‘ém 4% (tl‘f 31,5% xu6ng 28%) so vGi ctlng k)‘/ nam trudc. Do tinh TP.HCM - Mé&c 10,668 2021 | 2026
hinh gia dau thé gigi tdng manh vé nlra cubi nam 2021 do ngudn | gy;
cung dudc siét chat, gia dau thé gidi sé tiém can 75-76 USD/thung
va, dic biét, dich bénh COVID-19 bung phét vao nira cudi Q3/2021, | PUOng song 2021 -
chiing t8i du’ bo doanh thu mang dau mé giam nhe. Cu thé, ching | hanh quoc 1o 3,816 2025
ti u6c tinh BLNG gidm -2% so véi ndm 2020 tucng (ing véi 1.356 | 20
ty dong doanh thu. budng vanh 6500 2021 -
Nhua duong dong vai tro chu choét trong co cau doanh thu dai 2 ' 2025
do hudng Igi tir song dau tu cong
Chiing t6i nhan dinh mang nhua dudng s& dong gop 46-47% | Budng vanh 19871 2021 -
ty trong trong cd cdu doanh thu giai doan 2021 — 2024, chi yéu do | dai 3 ' 2025
hudng Igi tir séng dau tu cdng. Ching toi luu y réng GDP nira dau —
. S . . N .| Du an san bay
nam 2021 cua Viét Nam tang trudng 5,64%, tucng doi thap han ky L Thanh 114,451 | 2021 | 2025
. o ong Than
vong thi truGng 6-6,5%. Tai thdi diém nay, tinh trang nhap siéu gia I
tang, kich cau tiéu dung bi anh huéng do COVID-19 bung phat. Do | 11 dy 4n
vay, ching toi du’ bdo dau tu cbng 13 yéu t§ quan trong dé thiic ddy | thanh phan
, . ~ o s s 1 n 2021 -
tang trudng kinh té. Cu thé, ngay 16/8/2021 Tha tudng da ky Cong | cao téc Bic - 101,218 | 2020
N w o e e an A a o 2025
dién khan 1082/CDb-TTg ve viec day nhanh tién do thuc hién va giai | Nam, phia
ngan k€& hoach v6n dau tu' cdng ndm 2021, nguyén nhan dén tir két | pong
qua giai ngan von dau tu cong dén 31/7/2021 chi dat 36,71% so

vGi k& hoach ndm 2021. Ching toi du bao du dich COVID-19 dién
bién phtrc tap nhung van con rat nhiéu du dia cho ngudn luc thic
day nén kinh t&€ vé dich ding k€& hoach.

Trong s6 cac du an dang dudc dau tu, 11 du an thudc dudng
cao téc Bac — Nam, dong gop rat Ién vao doanh thu cia PLC, du
ki€n hoan thanh vao nam 2025, cha yéu la do nhya dudng chi€ém

ty trong cao nhat (khoang 35%) trong cc cdu gia von hang ban.

Bang 1: Cdc du én trong diém PLC la nha cung

cdp nguyén vat liéu — ngudn: CTS téng hop
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Ngoai ra, con 15 du an giao thong mdi khai cong vao nlra cubi nam
nay (Cao t6c Nghi Son — Dién Chau, cao toc Dién Chau — B3i Vot,
cao toc Nha Trang - Cam Lam, cao t6c Cam Lam - Vinh Hao, etc.)
cling s& thuc ddy doanh thu mang kinh doanh nay. Ching toi du
phdng BLNG clia mang nay tang +3% lén 17% so vdi cing ky nam
trudc, nang co cau Igi nhuan 1én 30%.
Doanh thu mang hoa chat di ngang chiu su canh tranh khoc
liét tir cac hang hoa chat I6n trén thé gidi

Mang kinh doanh hoa chat cta PLC cd bién Igi nhuan gép
khong cao. Day la hang hoa thugng mai nén chiu nhiéu ap Iuc canh
tranh tir cac dGi thd canh tranh lau dGi nhu Samsung, Top Solvent,
Dealim, Kaiser, PKG, va & thi trudng mién Bac la Cong Ty Hoa Chat
Hai Ha. Tang trudng doanh thu hang nam giai doan 2017 — 2020
gan nhu khéng ddi. Do vdy, ching tdi du phdng nhip ting trudng
nay dudc duy tri cho dén hét nam 2024E.

RUI RO

- Nguyén vat liéu san xuat mat hang dau m& nhén cta PLC
cht yéu dudc nhap khiu tir nude ngoai (chiém 60% gid von
hang ban). Do vay, bién dong chénh léch ty gia USD/VND
ddng vai tro quan trong.

- RUi ro giad dau cd thé vugt ngudng 75 USD/thung. Piéu nay
vlra tac dong tiéu cuc dén chi phi san xudt, khién BLNG
mang dau m& nhdn sé giam manh.

- Tién d0 giai ngan von dau tu cong chdam, nhitng kho khan
trong cong tac x ly cong trinh xay dung (xr ly dat nén,
giai tod mat bang, etc.), gid nguyén vat liéu leo thang la
nhifng yéu t6 lam cham tién do, kéo theo giam doanh thu
clia mang nhua dudng.

- Murc do canh tranh trong mang hoa chat rat khoc liét. PLC

c6 thé mét thi phan cho cac hang 16n.

QUAN PIEM VA DPINH GIA
- Tai gid dong clra ngay 14/09/2021, c6 phiéu dang dudc
giao dich vdi chi s6 P/E du phdng nam 2021 la 23.44 lan,
muc dinh gid nay theo quan diém cla ching tdi 1a tucng
dsi hap dan trong béi canh tiém ching véc-xin COVID-19

toan dan dang dudc trién khai tiém.
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= Doanh thu (ty d6ng)

= Bién Loi nhudn gop

Béng 2: Doanh thu va Bién Loi Nhudn Gop
Glai Boan 2020 — 2024F cua PLC — nguon: CTS
tong hop
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B Diu m& nhon  ® Nhya duwong Hoa chat

Bang 3. Co Cdu Doanh Thu
Glai Doan 2017 — 2024F cua PLC — nguon: CTS
tong hop va du’ bao
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TONG CONG TY HOA DAU PETROLIMEX (HSX: PLC)

- Chung t6i st dung mo hinh dinh gia la FCFE, FCFF, P/E, va
P/B d& dinh gia cd phiéu PLC. Ca 4 md hinh nay déu cho
murc gid kha quan do dong tién PLC mang lai cho ¢4 déng
trong tuang lai du bao tang truéng manh. Binh quan 4

phuong phédp: gida PLC dinh gid: 44.300 déng/cé

phiéu, tuong duong muc tang +15,5% so véi muc gia
déng clra ngay 14/09/2021.

Vlethcmke

MO hinh dinh gia Trong so

FCFF

FCFE

P/E

P/B

Gia muc tiéu binh quan
(VND/cd phiéu)

25%
25%
25%
25%

SECURITIES

42.623
56.729
40.200
37.821

44.343
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TONG CONG TY HOA DAU PETROLIMEX (HSX: PLC) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cta VietinBank Securities dugc xay dung dua trén co sd muc tdng/giam tuyét déi clia gia cd phiéu

tai thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi trudng tir 5% tra 1én
THEO DOI NEu gia muc tiéu cao han gia thi truGng tr 3— 5%
NAM GIU Néu gia muc ti€éu cao hon gia thi truGng khong qua 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi truGng tir 15% trg Ién
THEO DOI N€Eu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU NEu gia muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty C& phan Chirng khodn Ngan hang Céng Thucong
Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khdng chiu
trach nhiém Vvé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét
lién hé véGi quan diém chinh thic cha CTS. Khéng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bai bat ky ca
nhan hodc td chirc nao khi chua dudc phép clia CTS.
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