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PETROLIMEX (PLX) — CAP NHAT KQKD

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND53.900 N/A 5,45% N/A Dau khi
Ngay 01/11/2021 KQKD quy 3 bi anh hwéng manh béi dai dich

] = PLX cong bd LN rong Q3/21 gidm 91,1% svck xubng 76 ty déng do viéc
Triéen vong ngan han:  Tich cuc kiém soat di lai chat ché trén pham vi toan qudc trong sudt quy 3.
Tr.|en Y?ng dai han: T',Ch cwe = Tuy nhién, LN rong 9T21 van tang 60 lan svck tr mire thap trong 9T20
binh gia: Tich cye lén 2.235 ty ddng, hoan thanh 65,4% dw bao ca ndm cla chiing toi.
Consensus* Mua:5 Git:0 Ban:0 = Chung tdi ky vong KQKD Q4/21 sé tich cwc hon nho tiéu thu x&ng dau
Gia muc tiéu/Consensus: 1,4% trong nwéc phuc hdi khi Chinh pha néi 1dng cac bién phap gidn céach.

LN Q3/21 bi anh hwéng nang né béi sy bung phat cta bién ching Delta

e Doanh thu (DT) thuadn Q3/21 cta PLX tdng 26,1% svck 1&én 34.625 ty dong
nhd tac dong cla gia ban binh quan téng, bu dap lai mic gidm 23% svck
cla san lwong tiéu thu xang dau trong nwéc. Tuy nhién, LN gop Q3/21

Di&n bién gia giam 35% svck do anh hwdng tiéu cwc clia sy sut giam san luvong tiéu

thu, d&n dén bién LN gép Q3/21 gidm 5,5 diém % svck. Ching toi luu y

rang bién LN gop ctia PLX thuong bién dong nguoc chiéu vai gia nhién
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om0 liéu vi cdng ty chi thu dwoc phan LN cé dinh trong co cAu gia.

- s e Thunhap tir cong ty lién két trong Q3/21 gidm 52% svck xudng 73 ty dong
o - chl yéu do dong gop thap hon cla Castrol BP Petco. Trong khi do, DT
w00 22057 tai chinh tang 32,8% svck trong Q3/21 1én 263 ty dong nho 1ai tién gt va
00 uaze |ai chénh léch ty gia cao hon.
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Théng tin ¢ phiéu e DT thudn 9T21 cta PLX tang 29,2% svck 1én 119.741 ty dbng trong khi
LN rong 9721 tang 60 lan svck tir mire thap trong 9720 1én 2.235 ty dong

e Theo d6, LN rong Q3/21 ctia PLX gidm 91,1% svck xudng 76 ty déng.

Duy tri trién vong tang trwéng tich cwe

Cao nhét 52 twan (VND) 59.000 nho gia nhién liéu ting manh. LN rong 9T21 phi hop véi ky vong cla
Thap nhat 52 tuan (VND) 47.200 chung t6i, hoan thanh 65,4% dw phéng LN nam 2021.

GTG?B? 3 tr’]éng (tr VND) 77:319 e Chung t6i ky vong KQKD Q4/21 va 2022 sé tich cye hon nho vao sw phuc
Thi gia von (ty VND) 69.628 hdi clia hoat d6ng san xuét va di chuyén cong déng tai Viét Nam tir Q4/21
Free float (%) 6 tr& di khi Chinh phu néi long cac bién phap gian cach xa hoi. Bang chu y,
P/E truot (x) 717 lwong hang ton kho CL’JE’l.PL’X da tang 41% svck va 25% ké tiv dau nam
P/B hién tai 335 vao cuoi Q3/21 trong boi canh gia nhién liéu dang trén da tang cling co

ten tai () ' thé gilp cong ty cai thién bién LN gbp trong quy sap toi.
Co céu sé& hiru e Chung t6i dy bao LN rong clda PLX sé tang trwdng 245,8%/27,7% svck

N e oz . trong nam 2021-22.
Uy ban Quan ly von Nha nwéc tai N
Doanh nghiép 75,9% Rui ro dau tw

Jx Nippon Oil & Energy Viét Nam 8,0% R o ., X - ia . A .4
PP gy ke e Dong lyc tang gia bao gdom san lwgng tiéu thu xang dau cao hon dy kién

e . C )
Tap doan ENEOS 5.1% va thuong vu thoai vén khdi PG Bank.
Khac 11,0% ) . )
Ngudn: VND RESEARCH e RUiro giam gia dén tw dai dich Covid-19 kéo dai c6 thé anh hwéng dén
nhu cau tiéu thu cac san pham xang dau.
Chuyén vién phan tich: Hinh 1: LN roéng cta PLX theo quy (ty déng)
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Hinh 2: Téng quan KQKD Q3/21 va 9T21

% sv. dw
DVT: ty déng Q3/20 Q3/21 % svck 9T20 9T21 % svck phéng Nhan dinh
2021

DT thudn Q3/21 clia PLX van ghi nhan mirc téng 26,1%
svck do tac déng trai chiéu clia gia ban binh quan cao
hon (+ 40% svck) va san lwong tiéu thu xing dau trong
nwéc giam (-23% svek)

Doanh thu thuan 27.462 34.625 26,1% 92.647 119.741 29,2% 72,5%

Lginhuan gép 3.136 2.036 -351%  6.318 9.657 52,8%
Bién LN gop gidm 5,5 diém % chti yéu do sén luong
Bién LN gop 114%  59% -55diém%  68%  8,1% 1,2 diém% ’r:irfn‘?;‘:"t::;h;:sgir?:ﬁf:; gLis';‘ ;g’ggabgil_‘;(ét'::gig
bién ddng ngwoc chiéu so v&i bién ddng gia nhién liéu
Chi phi ban hang (2.011) (1.925) -43% (6.089) (6.772) 11,2%
Chi phi QLDN (217)  (149) 31,3%  (555) (537) -3.2%
EBIT 908 (38) 00%  (326) 2.348
LN thuan tir hoat déng tai chinh (33) 49 0,0% (79) 134

Doanh thu hoat ddng tai chinh Q3/21 tang 32,8% svck
Doanh thu tai chinh 198 263 32,8% 709 709 nhé thu nhap I&i tién guri tang (+24% svck) va I&i chénh
léch ty gia cao hon (+151% svck)

Chi phi tai chinh (231)  (214) 73%  (788) (575)  -27,0%

Thu nhap tr cong ty lién két trong Q3/21 giam 52% svck
Thu nhap tir LDLK 152 73 -52,4% 411 415 0,9% xubng con 73 ty déng cht yéu do déng gop clia Castrol
BP Petco thap hon (gidm 122 ty ddng svck)

Thu nhap khac (rong) 86 29 -66,4% 187 56 -69,9%

LNTT 1.114 112 -89,9% 193 2952  1429,2% 64,5%

LNST 921 80 -91,4% 229 2410 954,3%

Loi ich cb déng thiéu sé 68 3 -95,0% 192 175 -8,6%

LN rong 853 76 -91,1% 37 2235 5931,6% 65,4% Phu hop véi ky vong clia ching toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh cac cong ty trong nganh

, ) P/E (x) Tang P/B (x) ROE (%) ROA (%)
Ma Khuyén  Gia déng Giamuc Von héa trwéng
Cong ty Bloomberg nghi ctra (ndi té) tiéu (ndi té) (tr USD) 2021 2022 EPS3nam 2021 2022 2021 2022 2021 2022
Petrolimex PLXVN Kha Quan 53.900 64.900 3.043 20,4 16,0 67,1% 32 31 16,0% 199% 56% 7,0%
PVOIl OIL VN KKN 17.200 NA 786,4 36,8 355 17 1,7 50% 5,0% NA NA
PTT Oil& Retail ORTB KKN 28 NA 9.872 24,7 21,6 31 29 13,0% 139% 6,4% 6,4%
Petronas DaganganBhd ~ PETD MK KKN 20 NA 4.868 27,9 25,7 3,6 35 126% 132% 66% 6,6%
Thai Oil PCL TOP TB KKN 55 NA 3.372 13,9 12,9 0,9 09 6,7% NA  2,9% 2,9%
Pilipinas Shell Petroleum SHLPH PM KKN 22 NA 689,0 6,8 NA 1,2 NA 16,1% NA 39% 3,9%
Hindustan Petroleum HPCL IN KKN 311 NA 5.883 58 53 1,0 09 185% 181% 59% 59%
ENEOS Holding 5020 JP KKN 464 NA 13.113 7,0 6,6 0,6 05 79% 81% 29% 2,9%
Trung binh (toan bo) 17,9 17,6 1,9 1,9 12,0% 13,0% 49% 51%
Trung binh (loai trir PLX) 17,5 17,9 1,7 1,7 114% 11,7% 48% 4,8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 01/11)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
68,200 278,350% 4400 20,90%
58,200 213,625% 3,900 17,30%
48,200 148,90%
3,400 13,70%
38,200 84,175%
2,900 10,10%
28,200 19,450%
18,200 -45,275% 2,400 6,50%
8,200 -110,0% 1,900 2,90%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Bé&o céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 165.068 182.257 196.642 LN trwéc thué 4577 5.841 6.167
Gia von hang ban (152.243) (168.303) (181.879) Khau hao 2.198 2.294 2.377
Chi phiquan ly DN (714) (710) (766) Thué da nop (767) (999) (1.056)
Chi phi ban hang (8.397) (8.338) (8.827) Céc khoan diéu chinh khac (1.334) (1.228) (1.073)
LN hoat déng thuan 3715 4.906 5.170 Thay d6i VLD (1.146) 834 (993)
EBITDA thuan 5.913 7.200 7.547 LC tién thuan HDKD 3.527 6.742 5.421
Chi phi kh&u hao (2.198) (2.294) (2.377) Dauty TSCD (2.196) (2.424) (2.616)
LN HP trwée thué & 1ai vay 3715 4.906 5.170 Thu tt TL, nhwgng ban TSCH 82 82 82
Thu nhap li 997 1.062 1.110 Céc khoan khac 1.062 1.062 1.062
Chi phi tai chinh (906) (1.049) (1.085) Thay déi tai san dai han khac
Thu nhap rong khac 103 217 234 LC tién tir HDDT (1.052) (1.281) (1.472)
TN tr cac Cty LK & LD 668 704 737 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwwéc thué 4577 5.841 6.167 Tra von gop CSH, mua CP quy
Thué (767) (999) (1.056) Tién vay rong nhan dwoc 111 47 52
Loi ich cb déng thiéu s6 (391) (475) (502) Dong tién tr HDTC khac 0 0 0
LN rong 3.418 4.367 4,609 Cb ture, LN d tra cho CSH (3.882) (3.882) (3.882)
Thu nhap trén vén 3.418 4.367 4,609 LC tién thudn HDTC (3.771) (3.835) (3.830)
C6 ttrc pho thong (3.882) (3.882) (3.882) Tién & twong dwong tién dau ki 10.612 9.316 10.943
LN giir lai (463) 485 727 LC tién thuan trong ndm (1.295) 1.627 119
Tién & twong dwong tién cudi ki 9.316 10.943 11.062
Bang can doi ké toan ’
(tyVND) 12-21E 12-22E 12-23E Cac chiso co'ban
Tién va twong duong tién 9.316 10.943 11.062 — 12-21E 223 12-23€
Dé’u tw ngén h,aln . 8.987 8.538 8.111 Bié?\ LN ong 21% 24% 23%
Céac khoan phai thu ngan han 6.921 7.642 8.245 Vong quay TS 2.70 2,90 3,00
Hang ton kho 10.428 11.528 12.457 ROAA 5,6% 7,0% 7,0%
CA4c tai san ngan han khac 1.710 1.888 2.037 Don bay tai chinh 2,85 2,86 2,88
Téng tai san ngan han 37.362 40.538 41.912 ROAE 16,0% 19,9% 20,3%
Tai san ¢ dinh 15,575 15.706 15.945 Higuqua _

Téng dau tw 4.345 4578 4.823 :g ngay phai thu - ;gg ;gg ;22
Nt oa a . 0 ngay nam gitr X X |
Tai sén dai han kfio 3.679 3753 3.828 ot ng; o ?ré i bén S04 314 303
Tong tai sarj 60.962 64.575 66.508 Vong quay TSCD 10,60 11,65 12,43
Vay & no' ngan han 14.823 14.797 14.755 ROIC 8,4% 10,5% 10,8%

Phai trd ngudi ban 12.663 14.481 15.085 Thanh khoan

No’ ngén han khac 7.200 8.242 8.369 Kha nang thanh toan ngan han 1,1 1,1 1,1
Téng no ngén han 34.686 37.520 38.209 Khé néng thanh toan nhanh 08 08 08
Vay & no dai han 1.308 1.382 1476 Kha nang thinh toan tien mat 0,5 0,5 0,5
Céc khoan phai tra khac 309 340 374 \é‘:‘r,'g quaytien 89 89 10,0

— i s0 tang trwwdng (yoy)

Vvon dieulé va 12.939 12.939 12.939 Tang truéng DT thuan 33,2% 10,4% 7,9%
LN git lai 2516 2.854 3.619 Tang trwéng LN tr HDKD 490,3% 32,1% 5,4%
Vén chi s& hivu 21.618 22218 23.258 Tang trwdng LN rong 245,8% 27,7% 5,5%
Loi ich cb dong thiéu sb 3.040 3.116 3.193 Tang trwdng EPS 245,8% 27,7% 5,5%
Téng ne va vén chu sé& hivu 60.962 64.575 66.508

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o 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 cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n 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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