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TONG CONG TY HOA DAU PETROLIMEX (HSX: PLC)
LOT NHUAN TANG TRUONG MANH ME GIAI POAN 2022F -
2024F, TIEP TUC HUONG LOT TU SONG PAU TU CONG
CAP NHAT KET QUA KINH DOANH

Doanh thu thuan 6.867 7.693 8.851
Gia von hang ban 5.935 6.593 7.447
Lgi nhuan gbp 931 1.100 1.403
Doanh thu tai chinh 95 107 123
Chi phi tai chinh 80 90 104
- Trong do. Chi phi Idi vay 71 86 93
L&i (16) cong ty lién doanh, lién két 9) (10) (11)
Chi phi ban hang 539 604 695 NGANH CAP 4:
Chi phi quan ly doanh nghiép 201 225 259 i . - ~
Lgi nhuan thusn 108 278 458 SAN XUAT VA KINH I?OANH DAU MO’
Thu nhap khac 14 15 18 NHUA BUONG
Lgi nhuan ké toan trudc thué 207 289 470 Thong tin co phiéu (14/03/2022)
Lgi nhuan sau thué TNDN 157 232 405 S8 lugng CP niém yét 80.798.839
Lgi nhuan sau thu€ clia céng ty me 157 232 405 S8 Iugng CP Iuu hanh 80.797.566
EPS (VND) 1.940 2603 4.011 g ha (ty VND) 3.602,45
LUAN PIEM PAU TU (Ngudn: CTS dubdo) ~ Bi€n dong gia 52 tuan +51,00%
. KLGDTB 10 phién 695.726
- Ching téi danh gia PLC s& tiép tuc ph,ét trién‘ b‘é’n vCng % s6 hifu nuéc ngodi 49 00%
trong dai han. Cu thé, nam 2021, do hudng Igi tir song dau Room nuéc ngodi con lai 46,75%

tu cong nén khong chiu tac déng cua dich bénh COVID-19, —
PLC vAn duy tri mic téng truGng doanh thu 22% so Vi kbbb

n&m trudc, trong d6 doanh thu tir nhya duding ting manh  Tép doan Xdng dau Viét Nam 79,07%
(chiém ty trong 41-44%); v Van Chien 00,48%
Nguyén Van buc 00,19%

- Tuy nhién, ching t6i udc tinh BLNG cua PLC s€ giam nhe

\ f e s L Ha Thanh Tuén 00,04%
khoang 2-3%, du bao xudng con 14% do gia hang hda tang Phuong Thao Hign 00.02%
phi ma, cu thé 1a gid dau thd ting vugt ngudng 100 dd L& Quang Tudn 00:01%
la/thung giai doan 2021-2022F; D6 thi gia

- Ngoai ra, 6/11 du an thanh phan cao téc Bdc — Nam dang
trién khai rit ngan tién do. Ching ti nhan dinh, PLC co kha ~ *res “wén twane swano ewdne EEZDN onam  Téced
nang cao sé ghi nhan doanh thu dot bi€én vao khoang Quy
2 ho3c Quy 3/2022F.

CHIEN LUQC GIAO DICH: MUA
- Vlng gia giao dich hién tai: 45.600 — 45.700 VND/c8 phiéu

- \Vung gia du bdo: 52.600 — 52.700 VNB/cG phiéu 2o
- Thdi gian ndm gilr: <= 12 thang
- Ld| nhuén dLr kién: +15,20/0 5M
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Research Department
Email: mainp@cts.vn (Ngudn: FiinPro, CafeF, CTS téng hap)
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Du doan tinh hinh hoat dong cua PLC trong nam 2022F:

PLC la cong ty thudc s hitu clia Tap Doan Xang Dau Viét Nam
Petrolimex (79%), san xudt va kinh doanh 3 mang chinh: Dau md
nhdn, nhua dudng va hod chat. Pay la nganh nghé anh hudng
nhiéu bdi gid dau thé gidi do cac san phdm déu la ché pham tir dau
khi.

Bién Igi nhuan gop mang dau mé nhan giam nhe do ap luc
gia hang hoéa tang phi ma

Gia dau thé gidi trung binh trong nam 2021 dat 71 USD/thung,
tang gap han 68% so vdi gia dau nam 2020. Diéu nay tac dong dén
BLNG cla mang kinh doanh dau m@ nhan khi gia nguyén vat liéu
dau vao tang. Cu thé, doanh thu 2021 tdng 5% dat 1.460 ty dong,
trong khi d6 BLNG giam khoang 1%. Trong nam 2022F, ching t6i
du bao doanh thu mang dau mg sé khong bién dong manh, doanh
thu dao déng & ngudng 1.475-1.595 ty dong, tdng trung binh 1-
3%/nam.

Nhua dudng tiép tuc dong vai tro chu chét trong co cau
doanh thu do huéng Igi tir song dau tu cong

Chdng to6i nhan dinh mang nhua dudng sé déng gép 44-50%
ty trong trong cc cau doanh thu giai doan 2022F — 2024F, chu yéu
do hudng Igi tir song dau tu’ cong. Chung téi ti€p tuc du bao dau tu
cdng la yéu t& quan trong dé thic day tdng trudng mang kinh doanh
nay. Cu thé, ngay 16/8/2021 Thu tudng d3 ky Coéng dién khéan
1082/CH-TTg vé viéc day nhanh tién dd thuc hién va giai ngan k&
hoach von dau tu cong nam 2021, nguyén nhan dén tir két qua giai
ngan von dau tu cong dén 31/7/2021 chi dat 36.71% so vdi ké
hoach nam 2021. Ngoai ra, thang 3/2022, 6/11 du an thanh phan
cao t6c Bac — Nam phia Doéng giai doan 2017 — 2020 d3 bat dau
trién khai d&ng ky rut ngan tién dé thi cdng theo su’ chi dao cla
Thu Tudng va Bo GTVT.

Trong s0 cac du an dang dugc dau tu, 11 du an thudc dudng
cao t6c Bac — Nam nay dong gop rat I6n vao doanh thu cla PLC,
du kién hoan thanh vao nam 2025F, chu yéu la do nhua dudng
chiém ty trong cao nhat (khoang 35%) trong cd cdu gia von hang
ban. Ngoai ra, con 15 du an giao théng méi khdi cdng vao nira cudi
nam 2021 (Cao toc Nghi Son — Dién Chau, cao téc Dien Chau — Bai
Vot, cao t6c Nha Trang - Cam Lam, cao toc Cam Lam - Vinh Hao,
etc.) cling sé thic ddy doanh thu mang kinh doanh nay. Ching tdi
du phdéng BLNG clia mang nay tang +3-4% |én 17% so vdi cung ky
nam trudc.

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 hod chat cta PLC cé BLNG trung binh dat 5-
7%/nam. Day la hang hoa thugng mai nén chiu nhiéu ap luc canh
tranh tUr cac d6i thu canh tranh lau dgi nhu Samsung, Top Solvent,
Dealim, Kaiser, PKG, va & thi trudng mién Bac la Cong Ty Hoa Chat
Hai Ha. Nam 2021, dong luc tang trudng mang kinh doanh nay chu
yéu dén tir cdc doanh nghiép xut kh3u (giay dép, son, dét may,
nhya), khd quan han so v8i nam 2020. Chdng t6i dy phdng mang
kinh doanh nay sé duy tri nhip tdng 10-12%/nam giai doan 2022F-
2024F khi nén kinh té phuc hdi.

RUI RO
- Nguyén vat liéu san xudt mat hang dau ma nhdn cla PLC
chu y&u dugc nhap khau tir nude ngoai (chiém 60% gia vén
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Bang 1: Cac du an trong diém PLC 13
nha cung cap nguyén vat liéu

Ngudn: CTS tbéng hop va du’ béo
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hang ban). Do vay, bién dong chénh léch ty gia USD/VND 12000 17% 6% 18%

d‘?!’g vai tro quantrong. = N ., 14% 16% 16%
- RUi ro gia dau tang phi ma, c6 thé vugt ngudng 120 10.000 14% 19,

USD/thung. Diéu nay vua tac dong tiéu cuc dén chi phi san

xudt, khién BLNG mang dau m& nhdn sé giam manh. 8.000 12%
- Tién do giai ngadn vén dau tu cdng chdm, nhitng khé khan 6.000 10%
trong cong tac xr ly cong trinh xdy dung (xr ly dat nén, 9gay 8%
gidi tod mat bang, etc.), gid nguyén vat liéu leo thang Ia 4.000 5 o 7 693 8851 6%
nhitng yéu t6 lam cham tién do, kéo theo giam doanh thu 5.608 4%
clia mang nhua dudng. 2.000 2%
- Mirc d6 canh tranh trong mang hoa chat rat khdc liét. Cac i 0%
héng san xuét I6n nhu Samsung 2020 2021 2022F 2023F 2024F
QUAN PIEM VA DINH GIA = Doanh thu (ty d6ng) === Bién Loi nhuan gbp
Tai gia dong clra ngay 14/03/2022, ¢ phiéu dang dudc
giao dich véi chi s6 P/E du phong nam 2021 la 23,6 lan, Bang 2: Doanh thu va Bién Lgi Nhun Gop
mufc dinh gié nay theo quan diém cla ching tdi la tudng Giai Doan 2021 — 2025F cia PLC
Id6i héhp,tclén trong bdi canh kinh t& c6 thé trai qua mot dot " Ngubn: CTS téng hop va du béo
am phat.

- Chuang t6i sir dung mé hinh dinh gia la FCFE, FCFF, P/E, va
P/B d€ dinh gia cd phiéu PLC. Ca& 4 mé hinh nay déu cho
murc gid kha quan do dong tién PLC mang lai cho ¢ déng 80%
trong tudng lai du bao tang trudng manh. Binh qudn 4
phuong phap: gid PLC dinh gid: 52.600 déng/cé 60%
phiéu, tuong dudng mlc tang +15,2% so véi mic gia
ddng ctra ngay 14/03/2022.
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Mo hinh dinh gia Trong s0
FCFF 25% 34.084
FCFE 25% 62.465
P/E 25% 61.328 ®Diu m& nhon  ® Nhya duwong Hod chat
P/B 25% 52.790 . .
Gia muc tiéu binh quan (VND/c6 phiéu) 52.667 Bang 3: Ca Cau Doanh Thu

Giai Poan 2017 — 2025F cuia PLC
Ngudn: CTS téng hop va du bdo
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyé&n nghi clia VietinBank Securities dugc xdy dung dua trén co sG muc tang/giam tuyét déi cua gia cd phiéu

tai thdi diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

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

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C6 phan Chitng khoan Ngan hang Céng Thudng
Viét Nam (CTS). Nhiing thong tin s dung trong bao cao dugc thu thdp ti nhitng ngudn dang tin cay va CTS khong chiu
trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gia va khdng nhét thiét
lién hé véi quan diém chinh thdc cia CTS. Khdng mot théng tin cling nhu' y kién nao dugc viét ra nham muc dich quang
cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khéng dugc phép sao chép, tai ban bdi bat ky ca
nhan hodc t8 chirc nao khi chua dugc phép cla CTS.
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