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TAP DOAN XANG DAU VIET NAM - PLX

Pinh gia twong doi hap dan

Dé&u khi | CAP NHAT

Consensus*: Mua:3 Giir:1 Ban:0

Gia muc tiéu / Consensus: -4,1%

Thay déi trong yéu trong bao céo )
Giam dy phéng EPS 2023-25 xudng
15,2%/14,8%/13,7%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND45.600
Gia thj trwong VND33.500
Cao nhét 52 tuan (VND) 41.800
Thép nhét 52 tuan (VND) 25.100
GTGDBQ 3 thang (tr VND) 36.550
Thi gia vén (ty VND) 43.772
Free float 11%
Ty suét co tirc 4,48%
P/E truot (x) 13,0
P/B hién tai (x) 1,68

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
43000,0 155,00
410000 149,00
39000,0 143,00
37000,0 137,00
35000,0 131,00
33000,0 125,00
31000,0 119,00
29000,0 113,00
27000,0 107,00
25000,0 101,00

6
5
g
1122 01-23 0323 05-23 07-23 09-23

Nguén: VND RESEARCH

Co ciu sé hivu

Uy ban QLVNN tai Doanh nghiép 75,9%
ENEOS Viét Nam 13,1%
Khéc 11,0%

Nguoén: VND RESEARCH

Chuyén vién phan tich:

hai.nguyenngoc2@vndirect.com.vn
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Kha quan

Giad muc tiéu (12T)
VND41.500

Duy tri khuyén nghi Kha quan v&i tiém nang tang gia 23,9% va ty suét cb
tirc 4,5%. Ching téi ha gia muc tiéu xubng 9,0% so v&i bao céo trwdc do.
Gia muc tiéu gidm do diéu chinh gidm dw phéng EPS nam 2023-25 xubng
lan lwot 15,2%/14,8%/13,7% vi chi phi ban hang cao hon.

P/E trwot hién & mae 13,0 1an, thap hon trung binh nganh trong khu vuc
(17,7 1an), m&rc kha hap dan so véi trién vong ting trwdng clia cong ty.

> Lginhuan (LN) rong 9T23 tang 595% svck 1én mirc 2.171 ty déng nh& thi
trwdng xang dau trong nwdc 4n dinh tré lai va khodn lgi nhuan bat thuwong
646 ty dong tlr viéc thoai von khdi PGB.

» Chi phi ban hang 9T23 tang manh (+21,2% svck) tao ap lwc I&n 1én LN
rong cta PLX

» Chung t6i dy bao LN rong sé tang 11,7%/9,3% svck trong nam 2024-25
véi tdng san lwong tiéu thu xang dau dat mure tang trwdng kép 1a 4,3%.

Cac yéu t6 vi md hé tro’ nhu cau tiéu thu xing dau tiép tuc ting

Thi trwérng phan phéi xang dau cia Viét Nam con nhidu duw dia dé ting trwéng nho:
1) mirc tiéu thyu sé&n phdm xa&ng dau binh quan dau ngudi thap so véi cac nwédce trong
khu vie; va 2) tang trwdng GDP cua Viét Nam ky vong dat khoang 6% méi nam.
Theo Quy hoach téng thé nang lwong quéc gia 2021-2030, tiéu thu xdng dau cta
Viét Nam duy kién sé tang 4,3% méi nam trong giai doan 2022-2030, tao nén tang
hé tro tang trwdng cho PLX, DN dan dau thi trwéng phan phdi xang dau. Do dd,
ching t6i dw b&o san lwong xang dau cla PLX sé dat tang trwéng kép 4,3% trong
nam 2024-25, dwoc thic day béi nhu cau tiéu thu noi dia va nhién lién bay tang.

Nguén cung xang dau trong nwéc 6n dinh sé ho tro LN gop

Chung t6i ky vong LN gop trén méi lit xang clia PLX sé& cai thién 4,3%/1,3% svck
trong nam 2024-25, dan tr& lai mic truée dich Covid. Thi trwdng xdng dau trong
nwéc dang tré lai trang thai binh thweng khi nha may loc dau Nghi Son hoat dong
hét cong suat va viéc diéu chinh phu phi kinh doanh xang dau day du va kip thoi ctia
co quan quan ly. Diéu nay tao diéu kién kinh doanh thuan loi, gitp dam bao muc
LN gop (trén méi lit sdn phadm) én dinh cho cac nha phan phéi xang dau nhw PLX.

Dinh gia hap dan nho trién vong lei nhuan va vi thé dan dau

PLX hién dang giao dich & mirc P/E trwot 13,0 lan (P/E cét I6i 1a 15,5 1an), thap hon
mrc trung binh cla cac cong ty ciing nganh trong khu v [a 17,7 1an. Mrc dinh gia
nay twong dbi hap dan dua trén trién vong loi nhuan cta doanh nghiép trong hai
ndm t&i va vi thé vuot tréi clia doanh nghiép trong linh vwc phan phdi xang dau tai
Viét Nam (chiém ~50% thj phan)

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 169.009 304.064 276.987 293.281
Tang trwédng DT thuan 36,4% 79,9% (8,9%) 5,9%
Bién lgi nhuén gép 7,5% 4,1% 5,4% 5,4%
Bién EBITDA 3,9% 1,7% 2, 7% 2,7%
LN rong (ty) 2.839 1.450 3.198 3.572
Tang trwdng LN rong 187,2% (48,9%) 120,6% 11,7%
Tang trwéng LN cét 16i 187,2% (48,9%) 120,6% 11,7%
EPS co ban 2.194 1.120 2.471 2.761
EPS diéu chinh 2.194 1.120 2.471 2.761
BVPS 19.417 18.930 20.016 20.635
ROAE 12,3% 5,8% 12,7% 13,6%

Nguén: VNDIRECT RESEARCH
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Hinh 1: Téng quan KQKD Q3/23 va 9T23
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DVT: ty déng

Doanh thu thuan

Loi nhuan gép

Bién LN goép (%)

Chi phi ban hang

Chi phi QLDN

EBIT

LN thuan t&r hoat dong tai
chinh

Doanh thu tai chinh

Chi phi tai chinh

Thu nhap tr LDLK

Thu nhap khac (rong)
LNTT

LNST

LN rong

Q322

73.695

2.803

3,8%

(2.407)

(196)
200

(40)

279
(319)
143
10
313
190

99

Q3/23

72.414

3.780

5,2%

(3.110)

(216)
454

562

1.189

(627)
137
27
1.180
729

738

% svck

-1,7%

34,8%

1,4 diém%

29,2%

9,9%
127,3%

N/A

326,8%
96,9%
-4,0%
160,6%
277,1%
284,3%

646,0%

9T22

225.697

8.037

3,6%

(7.322)

(583)
132

(118)

1.012

(1.130)
555
45
614
498

312

9T23

205.596

11.270

% svck

-8,9%

40,2%

5,5% 1,9 diém%

(8.876)

(642)
1.752

770

2.135

(1.365)
480
79
3.082
2.288

2.171

21,2%

10,0%

1230,9%

N/A

111,0%
20,8%
-13,5%
75,3%
402,0%
359,1%

595,3%

% sv. dw
phéng 2023

Nhan dinh

Doanh thu thuan 9T23 giam 8,9% svck do tac dong trai
74,0% chiéu cla gia ban xang dau giam va san lwong tiéu thu
x&ng dau ting
Loi nhuan gdp 9723 tang 40,2% svck nho san lwgng
tiéu thu x&ng dau téng va thi treérng x&ng dau trong
nwéc On dinh trd lai. Trong 9723, ngudn cung noi dia
78,9% tré lai trang thai binh thwdng khi NMLD Nghi Son hoat
déng hét cong suét, gitp PLX gidm thiéu khoan chi phi
kinh doanh x&ng dau dot bién, dic biét la chi phi nhap
kh&u nhw trong 9722

Chi phi ban hang 9723 tang 21,2% swck Ién 8.876 ty
ddng do chi phi nhan vién téng (+25,7% svck) ciing
chidu voi da tang san lwong tiéu thu xdng dau, gay ap
Iwc 1&n 1én LN rong 9723

86,6%

79,7%

LN tai chinh thudn 9T23 téng wot 1én 770 ty déng chu
81,7% yéu nhd khodn lgi nhuan 646 ty dong tir viéc thoai von
khoi PGBank

61,5%

Khong dat ky vong clia chung t6i do chi phi ban hang
cao hon duw kién
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

57,4%

Nhu cau tiéu thu xéng dau sé tiép tuc tang trong vai nam téi

Nhw hinh dwéi day, mirc tiéu thu s&n phdm xang dau binh quan dau ngudi cia
Viét Nam (305 lit/nam) van thp hon so v&i cac nwédc khac trong khu vee Dong
Nam A nhw Théi Lan va Malaysia. Vi vay, ching téi tin rang thi tring phan phéi
xang dau Viét Nam van con nhiéu dw dia ting trwdng, déc biét khi nén kinh té
Viét Nam dwoc ky vong sé ting trwdng voi téc do twong ddi nhanh véi tang
trwdng GDP duy kién khodng 6% médi ndm. Theo Quy hoach tdng thé nang lvong
quéc gia giai doan 2021-30, mirc tiéu thu xang diu cta Viét Nam du kién sé
tang 4,3% mbi ndm trong giai doan 2022-30. Diéu nay tao nén tang virng vang
cho doanh nghiép dan dau thj trwéng phan phdi xang du nhw PLX tiép tuc tang
trurdng.
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Hinh 2: Tiéu thu x3ng dau trén diu ngwoi tai Viét Nam dang thap hon  Hinh 3: Nhu cau tiéu thu xang dau tai Viét Nam dwoc dw bao dat mirc

so v&i cac nwéc trong khu vwe (BPon vi: lit/ngay)

tang trwéng kép 4,3% trong giai doan 2022-30
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Diéu kién thj trweng thuan loi hon cho PLX trong nhirng nam téi

Linh vwc phan phéi xang dau trong nwéc da tré lai trang thai ‘binh thuong’ ké
tr ddu nam 2023 khi cac yéu t6 gay gian doan ngudn cung trong nam 2022 vé
co ban da dwoc giai quyét:

e Chinh phi da ban hanh co ché dé& PVN x( ly van dé tai chinh tai Nha
may loc dau (NMLD) Nghi Son. Day sé la co s& d& NMLD Nghi Son
hoat ddng 6n dinh trong nhirng ndm t&i, tng ty trong cung rng trong
nwéc, va gilp gidm chi phi nhap khau cho cac nha phan phéi.

e Phu phi kinh doanh xang dau dwoc co quan quan ly diéu chinh kip thoi
va day di hon. M&i day nhét, co quan quan ly da tang chi phi kinh
doanh dinh murc thém 30 ddng/lit (d6i véi xang va dau diesel) ké tir
thang 7.

Diéu nay sé tao diéu kién kinh doanh thuan loi cho cac don vi phan phdi xéng
dau nhw PLX, gitp gidm thiéu cac khoan chi phi kinh doanh xang dau phét sinh
dét bién nhw trong nam 2022 va dam bao mot mae LN gdp trén méi lit sdn phdm
4n dinh cho PLX trong nhirng nam t&i.

Lei nhuan rong caa PLX sé tiép tuc tang trwéng trong 2024-25

Chung t6i ky vong lgi nhuan rong clia PLX sé tang 11,7%/9,3% svck trong nam
2024-25 nh& cac yéu té sau:

e Theo da tdng nhu cau tiéu thu xang dau tai Viét Nam, ching téi dw bao
tdng san lwong tiéu thu cla PLX sé& dat tdng trwdng kép 4,3%, duoc
thic day b&i nhu ciu tiéu thu ndi dia va san lwong nhién lién bay téng.

e Thitrwéng xéng dau trong nwéc 6n dinh tré lai sé gip PLX cai thién loi
nhuan gop trén méi lit sdn phadm. Chung t6i ky vong LN gop trén lit cha
PLX sé cai thién lan lwot 4,3%/1,3% svck trong nam 2024-25.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT Research

VN D IRECT 20/11/2023

WISDOM T

Hinh 4: Biéu chinh dw phéng KQKD nam 2023-25

N 2023 2024 2025 o
Ty dong = L. = L. = L. Nhan dinh
Ca Meéi % A Ca M¢i %A Ca Meéi % A
tha dau Brenf trung 85 a5 0.0% 80 88 10,0% 75 83 10,7% TP_ay doi theo gid dinh m&i nhat cda chung
binh (USD/thung) toi
Tongsanlwong tiéu | 4, 06 14 006 0,0%| 14.594  14.594 0,0% 15238 15.238 0,0%
thy (‘000 m3.tan)
San luong tieu thundi| 1 54 10944 0,0%| 10.654  10.654 0,0%| 11.134 11.134 0,0%

dia (000 m3.tan)

Du phong DT 2024-25 thay déi 8,19%/9,0%
cht yéu do gia dinh gia dau Brent cao hon.
Doanh thu 277.703  276.987 -0,3%| 271.305 203.281 8,1%) 268.033 292,065 9,00 C1ung 11 luu ¥ réng bien dong gia dau the
gi¢i tac dong dang ké den DT cta PLX hon
1a LN gdp do co ché tinh gia ban & x&ng
dau hién nay tai Viét Nam

Chung t6i tang dw phéng LN gép nam 2023-
25 thém 4,4%/4,2%1/6,8% sau khi ching toi
diéu chinh tang gia dinh LN gop trén méi lit

thém 4,9%/5,4%/8,0% trong cung giai doan

LN gép 14.288  14.914 4,4% 15.112  15.748 4,2% 15.410 16.462 6,8%

Bién LN gép (%) 5,1% 5,4% 0,2 diém% 5,6% 5,4% -0,2 diém% 5,7% 5,6% -0,1 diém%

Chung t6i nang chi phi ban hang nam 2023-
25 dé phan anh gia dinh chi phi nhan vién
cao hon (cht yéu do két qua 9T23 cao hon
du kién). Chang téi nhan thay rang chi phi
ban hang thudng cé xu hwéng bién déng
cung Wi da tang san lwong tiéu thu

Chi phi QLDN 805 845 4,9% 760 851 12,0% 764 847 10,9%

EBIT 3.229 2.489 -22,9%|  4.600 3.615 -21,4% 5.054 4.011 -20,6%

Chi phi ban hang 10.253 11.581 12,9% 9.753  11.282 15,7% 9.592  11.604 21,0%

Chuing t6i nang dw phéng LN tai chinh thuan
nam 2024-25 vi chling téi tin rang lwong tién

LN thuan tir hoat dong 942 902 -4,3% 220 278 26,4% 189 299 58,3% | mat hon 2.500 ty déng tir thwong wi thodi

tai chinh vén khéi PGBank sé gitip PLX cai thién thu
nhap tw tién gti trong nhirng nam t&i

Loi nhuan tr LDLK 635 614 -3,2% 608 603 -0,7% 635 637 0,3%

LNTT 5012 4210  -16,0%| 5628  4.714 16,2%| 6.073  5.160 -15,0%

LN rong 3783 3198  -155% 4.195  3.572 14,8% 4522  3.903 13,7%

EPS (déng) 2924 2471 -155%| 3.242  2.761 14,8%| 3.495  3.016 13,7%

Nguén: VNDIRECT RESEARCH

Chung téi diéu chinh gidm gia muc tiéu theo phwong phap DCF xubng 9,0% do:
1) diéu chinh dw phéng EPS nam 2023-25, va 2) gidm gia dinh WACC t& 10,9%
xudng 9,2% khi ching t6i gidm lai suat phi rdi ro tr 3% xudng 2,7% (dwa trén
loi sudt trai phiéu ky han 10 ndm tai ngay 30/9) va gidm phan bu rdi ro thj trwéng
tr 10% xudng 9,6%. Chung tdi chi ap dung dinh gia DCF thay vi két hop hai
phwong phap dinh gia DCF va P/E vi ching tdi nhan thdy P/E lich st clia PLX
c6 sy bién dong rat Ién trong nhivng ndm qua do hoat ddng kinh doanh chinh
ctia doanh nghiép bi anh hwéng bi dai dich va sw gian doan ngudn cung xang
dau trong nwéc.
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Hinh 5: Dinh gia theo phwong phap DCF

Phwong phap DCF

Gié tri hién tai cGia dong tién tw do (ty dong) 21.067
Gié tri hién tai ndm cudi mé hinh (ty déng) 31.654
Gié tri doanh nghiép (ty déng) 52.721

Cong: Tién va tvong dwong tién (ty dong) 18.704

Trr: Nor (ty déng) (14.413)

Trir: Loi ich ¢ dong thiéu sb (ty ddng) (3.290)
Gia tri VCSH (ty ddng) 53.722
S6 lwgng ¢d phiéu lwu hanh (triéu) 1.294
Gia tri cb phiéu (ddng) 41.520
Gia muc tiéu (dong) 41.500
P/E muc tiéu nam 2024 15,0x

Ngudn: VNDIRECT RESEARCH

Hinh 6: Chi phi VCSH Hinh 7: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Li suat phi rdi ro 2, 7% VCSH 24.493

Beta 1,0 No 14.413

Phan bui rii ro thj trwong 9,6% Chi phi ng’ 5,0%

Chi phi VCSH 12,3% Merc thué 20,0%
WACC 9,2%
Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 8: Dinh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 2023 2024 2025 2026 2027 2028 2029 2030
DT thudn 276.987 293.281 292.065 284.090 300.585 306.596 312.115 317.171
% svck -8,9% 5,9% -0,4% 2,7% 5,8% 2,0% 1,8% 1,6%
COGS & OPEX (274.498) (289.666) (288.054) (279.932) (296.314) (301.691) (307.121)  (312.097)
EBIT 2.489 3.615 4.011 4.158 4.271 4.906 4.994 5.075
Bién LN hoat déng KD 0,9% 1,2% 1,4% 1,5% 1,4% 1,6% 1,6% 1,6%
Thué khé dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT * (1-mtrc thué) 1.991 2.892 3.209 3.326 3.417 3.924 3.995 4.060
+ Chi phi khau hao 2.304 2.339 2.387 2.418 2.488 2.391 2.313 2.233
% doanh thu 0,8% 0,8% 0,8% 0,9% 0,8% 0,8% 0,7% 0,7%
- CapEx (2.317) (2.454) (2.443) (2.377) (2.515) (2.437) (2.357) (2.155)
% doanh thu -0,8% -0,8% -0,8% -0,8% -0,8% -0,8% -0,8% -0,7%
+ Thay ddi vn lwu dong (1.558) 303 (624) 285 (563) (655) (624) (595)
% doanh thu -0,6% 0,1% -0,2% 0,1% -0,2% -0,2% -0,2% -0,2%
Chi phi 1ai vay va cac hoat déng TC khac 1.721 1.098 1.148 951 983 1.003 1.021 1.038
% doanh thu 0,6% 0,4% 0,4% 0,3% 0,3% 0,3% 0,3% 0,3%
Dong tién tw do (UFCF) 2.141 4.180 3.677 4.605 3.810 4.228 4.348 4.580

Ngudn: VNDIRECT RESEARCH
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Hinh 9: Bang phan tich doé nhay: Gia muc tiéu trong trwo'ng hop san lweng tiéu thu noi dia va
chi phi ban hang tang/giam

San lwong tiéu thu ndi dia (000 m3.tdn)

% thay déi

-10%
-5%

Co s&

Chi phi ban hang
(ty dong)

5%
10%

(10.154)
(10.718)
(11.282)
(11.846)

(12.410)

-10% -5% Co so» 5% 10%
9.589 10.121 10.654 11.187 11.720
41.700 42.000 42.400 42.800 43.100
41.200 41.600 42.000 42.300 42.700
40.800 41.200 41.900 42.200
40.400 40.700 41.100 41.400 41.800
39.900 40.300 40.600 41.000 41.400

Ngudn: VNDIRECT RESEARCH

bong Iwc tang gia va Rui ro giam gia:

e Dong luc ting gia 1a san lwong tiéu thu x&ng dau cao hon ky vong.

e Ruiro giam gia chi yéu dén tir chi phi kinh doanh xang dau cao hon dy
kién va rai ro bién dong ty gia.

PLX hién dang giao dich & mirc P/E trwot 1a 13,0 1an, thAp hon nhiéu so v&i
mdrc trung binh clia cac cong ty ciing nganh trong khu virc 18 17,7 1an. Mre dinh
gia nay twong ddi hap dan nho trién vong loi nhuan tich cwe clia cong ty trong
nam 2024 (+11,7% svck va +30% svck néu loai triv thu nhap tw thwong vu thoai
vén tai PGB khéi két qua ndm 2023) va vi thé thdng Iinh cla cong ty trong linh
vire phan phdi xang dau tai Viét Nam (chiém khoang 50% thi phan).

Hinh 10: P/E lich str ctia PLX ké tir ndm 2019

Hinh 11: P/B lich str ctia PLX ké ttr nam 2019
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

20/11/2023
VN D IORLE.CT VNDIRECT Research

NISDOM T

Hinh 12: So sanh cac doanh nghiép trong nganh phan phéi xang dau

Gia hién Gia muc

& Vén hé P/E (14 P/B (14 ROE (% ROA (%

Cong ty Ma CK Khl:l);ehr: tai tieu on héa /E (1an) /B (lan) OE (%) OA (%)
’ Noi té Noi té tr.USD TIM 2024 Hiéntai 2024 2023 2024 2023 2024
PVOIl OIL VN KKN 10.200 NA 435 20,7 14,4 1,0 1,0 6,6% 6,8% 2,4% 2,4%
PTT Oil & Retail OR TB KKN 12,50 NA 363 13,4 4,8 0,8 0,6 10,3% 13,0% N/A N/A
Petronas Dagangan Bhd PETD MK KKN 19,80 NA 6.768 17,3 12,7 1,6 1,4 10,6% 11,2% 5,4% 6,1%
Pilipinas Shell Petroleum SHLPH PM KKN 22,74 NA 4.828 19,6 17,8 3,4 32 173% 17,7% 10,0% 10,6%
Trung binh 17,7 12,4 1,7 1,5 11,2% 12,2% 5,9% 6,3%
Petrolimex PLX VN Kha Quan 33.500 41.500 1.755 13,6 12,1 1,7 1,6 12,7% 13,6% 4,2% 4, 7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 17/11)
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Béo cao cong ty

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (hs) ~——— ROAE (rhs)
68,200 229,806% 3,800 19.10%
58,200 173,172% 3,300 15,90%
48,200 116,537%
2,800 12,70%
38,200 59,903%
2,300 9,50%
28,200 3,269%
0,
18,200 -53,366% 1.800 6.30%
8,200 -110,0% 1,300 3,10%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 304.064 276.987 293.281 LN trwéc thué 2.270 4.210 4.714
Gia von hang ban (291.744) (262.072) (277.534) Khéu hao 2.168 2.304 2.339
Chi phi quan ly DN (823) (845) (851) Thué da ndp (455) (685) (788)
Chi phi ban hang (10.500) (11.581) (11.282) Cac khoan diéu chinh khac (554) (2.456) (2.710)
LN hoat déng thuin 997 2.489 3.615 Thay doi VLD 1.686 (1.558) 303
EBITDA thuan 3.165 4,792 5.955 LC tién thudn HBDKD 5.116 1.815 3.858
Chi phi khau hao (2.168) (2.304) (2.339) DPau tw TSCD (2.120) (2.317) (2.454)
LN HD trwée thué & lai vay 997 2.489 3.615 Thu tir TL, nhwong ban TSCH 241 0 0
Thu nhap l3i 1.949 2.524 1.566 Cac khoan khac 4.883 389 1.676
Chi phi tai chinh (1.706) (1.622) (1.289) Thay ddi tai san dai han khac
Thu nhap rong khéc 328 205 217 LC tién tir HDDT 3.004 (1.928) (777)
TN tir cac Cty LK & LD 703 614 603 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 2.270 4.210 4.714 Tra vbn gép CSH, mua CP quy
Thué (368) (685) (788) Tién vay rong nhan dwoc (961) 2.506 (459)
Loi ich cb déng thiéu s6 (452) (327) (353) Dong tién tir HDTC khac
LN rong 1.450 3.198 3.572 Cb tire, LN d4 tra cho CSH (1.746) (906) (1.941)
Thu nhap trén vén 1.450 3.198 3.572 LC tién thuadn HDTC (2.706) 1.600 (2.400)
Cb tirc phd thong (1.746) (906) (1.941) Tién & twong dwong tién dau ki 6.192 11.606 13.093
LN gii lai (296) 2.292 1.632 LC tién thuan trong nam 5.414 1.487 681
Tién & twong duong tién cubi ki 11.606 13.093 13.774
Bang can doi ké toan o, .
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
L N 12-22A 12-23E 12-24E
Tien va twong dwong tien 11.606 13.093 13.774 Dupont
Dau tw ngan han 7.098 10.646 10.114 Bién LN rong 0,5% 1,2% 1,2%
Céac khoan phai thu ngén han 12.674 10.687 10.547 Vvong quay TS 4,37 3,66 3,84
Hang tén kho 17.232 18.973 17.275 ROAA 2,1% 4,2% 4,7%
Céc tai san ngén han khac 1.560 1.638 1.720 Bon bay tai chinh 281 3,00 2,90
z 0, 0, 0,
Téng tai san ngin han 50.170 55.038 53.430 Eic;/:Equa 58% 12,7% 13,6%
Ta;;i sén‘ cb dinh 14.284 14.297 14.411 sé ngay phéi thu 15,2 141 132
Tong dau tw 6.529 3.933 4.131 S6 ngay ndm gitr HTK 21,6 26,4 22,8
Tai san dai han khac 3.493 3.562 3.919 S ngay phai tra tién ban 30,3 32,4 29,0
Tong tai san 74.476 76.831 75.891 Vong quay TSCD 20,92 19,38 20,43
Vay & no ngén han 13.590 15.812 15.170 ROIC 3.4% 6,9% 7.6%
Phai tra nguoi ban 24.221 23.239 21.974 jlhanhkhoar
= 9 ) : : : Kha nang thanh toan ngén han 1,1 1,2 1,2
N’ ngan han khac 7.884 7.140 6.952 Kha nang thanh toan nhanh 0,7 08 0,8
Tong ne’ ngan han 45.695 46.191 44.096 Kha nang thanh toan tién mat 0,4 0,5 0,5
Vay & no dai han 823 1.107 1.289 Véng quay tién 6,5 8,1 7,0
Cac khoan phai tra khac 175 193 212 C[ﬁ SO téng tru’fvng (yoy)
Vén didu 18 va 12.939 12.939 12.939 Téng tnrdng DT thuan 79,9% (8,9%) 5,9%
LN qict lai 2706 4166 4.967 Tang trwdng LN tr HDKD (64,2%) 149,7% 45,3%
ML T : : : Téng trwdng LN rong (48,9%) 120,6% 11,7%
Vén chi s& hivu 24.493 25.898 26.699 Tang trwdng EPS (48,9%) 120,6% 11,7%
Loi ich cb déng thiéu s6 3.290 3.442 3.595
Téng ne va vén chu s& hivu 74.476 76.831 75.891

Nguén: VND RESEARCH
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WISDOM TO SUCCESS

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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