TONG CONG TY HOA DAU PETROLIMEX (PLC - HNX)

“Hudng Igi dau tu cong, phdt huy vi thé mdng nhua dudng”

Luén diém dau tu

e Liiy k& 6 thdng 2023 KQKD c6 su di lui. Theo dd, doanh thu thuén cta PLC
dat 3.850 ty déng (-8,5% svck). Bién Igi nhuén gop dat 13,1%, gidm nhe so

Lé Thi Kim Hué véi muic 13,4% cuta cung ky ndm trudc do gid cdc logi nguyén vét liéu dau
Email: hue.lethikim@abs.vn vao van & muc cao. LNST trong ky dat 65 ty déng (-27% svck). N&ém 2023,
PLC dd&t ké hoach 8.903 ty dong doanh thu va 200 ty dong LNTT. NAu vdy,
THONG TIN CO BAN két thic 6 thdng ddu ndm 2023, PLC dé& hodan thanh 43,2% ké hoach
Nganh - Héa déu doanh thu va 44,1% ké hoach LNTT.
Ngdy bdo cdo 1 26/09/2023 e Cdc khodn phai thu chiém ty trong cao 1én t8i 34,1% TTS (1.460 ty déng).
Gid hién tai (VND/CP) :32.700 Tai 30/6/2023, PLC cé trén 317 ty déng ng xdu phdi thu khé doi va Cong ty
Gid muyc tiéu (VND/CP) :34.800 dd trich 16p du phong trén 274 ty déng.
Ty 1€ tdng (%) :+6,5% o Don bdy tai chinh cao: Tai thdi diém 30/6/2023, ty 18 Ng/VCSH & muic 1,35
Vén héa (T VND) 12642 lan. Nhin chung, hé s6 ng vay/VCSH cla PLC luén duy tri trén muc 1,0 lan.
SLEPRL(ER) 80.798.839 Bén canh d¢, dong tién thuan tir HDKD tir nédm 2022 tdi nay bi dm, néu tinh
CG CcAU cO PONG trang nay kéo dai sé dnh hudng tdi suc khoée tai chinh cdia DN. Tuy nhién,
cling phailuu y 1a PLC chi trd 6 tdc khd déu ddn, trong giai doan 2016-2021
PL’X $79.07% ty 1& chi tra ¢6 tdc bdng tién dao dong 15-20%/ndm va ndm 2022 la 12%,
C6 doéng khdc :20,93% )
chuing t6i cho réing ty 1& nay sé ti€p tuc dugc duy tri thdi gian tdi.
e Mang nhua dutng — hudng Igi tir dau tu cdng, sé tré thanh déng luc tang
DIEN BIEN GIA trudng chinh ctia PLC thdi gian téi. V4i vi thé déu nganh, chiém 30% thi
3.000.000 #5000 phén nhua dudng cd nudc, PLC du kién hudng Igi ti viéc Chinh phu thic ddy
gidi ngdn vén dau tu cong trong giai doan ti nay téi ndm 2025.
2000000 30000 Tuy nhién, Mang ddu m& nhon & héa chét, dung méi trién vong du kién sé
kém khda quan do nhu cau yéu & d8i mat vdi dp luc canh tranh gay gat.
Ho0000 9% e Chung t8i du phéng doanh thu n&m 2023F v&r 2024F clia PLC du kién dat
8.744 ty déng (+1,7% svck) & 10.548 ty dong (+20,6% svck). LNST 2023F va
ooz 122 ow23 0323 o523 0723 2024F dy kién dat 160 ty déng (+36,4% svck) & 226 ty dong (+41,6% svck).
e EPS 2023F & 2024F du kién dat 1.975 déng/cp & 2.797 dbéng/cp, BVPS
CHi s& TAI CHINH 2023F & 2024F duy kién dat 15.684 dong/cp & 16.984 déng/cp, tudng Ung
Chi G 2022 2023 2023F P/E va P/B dat 16,60 1an & 2,08 1an tai mic gid giao dich hién tai,
Téng trudng DTT (%) 182%  -11.0% trong khi dé 2024F P/E va P/B dat 11,7 16n & 1,93 lan.
Tdng trudng LNST (%) 386%  -344% * Gid muc tiéu ching t6i dua ra la 34.800 déng/cp, tudng Ung tiém ndng tding
Bién LNG (%) 15,3% 13,6% gid +6,5% so vdi gid hién tai. Do dd, chiing téi gilf quan diém TRUNG LAP
Bién LNST (%) 2,3% 1.7% d6i vdi c6 phiéu PLC.
ROA (%) 0,9% 0,7%
ROE (%) 3,7% 2,5%
Ng vay/VCSH (lén) 1,33 1,35
EPS (VND/CP) 594 441
BVPS (VND/CP) 16.047 15.720
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e Ruiro:

v Gid déu bién ddng tdng lam tdng chi dau vao, tir dé giam hiéu qud kinh
doanh;;
v Tién d6 gidi ngdin cdc du dn dau tu céng bi cham.
o Cd hoi:
v Gid dau bién déng gidm, gilp cai thién bién Igi nhuén cta PLC
v San lugng tiéu thu & gid bdn cdc sdn phém cda PLC tich hon du bdo cua

chung t6i.

Bdng téng hgp va du phéng két qua kinh doanh ctia PLC

Doanh thu thuén 6.868 8.601 8.744 10.548
Tdng trudng doanh thu thudn (%) 22,5% 25,2% 1,7% 20,6%
Lgi nhudn gdp 935 1.091 1.111 1.298
Bién Igi nhudn gdp (%) 13,6% 12,7% 12,7% 12,3%
Doanh thu tai chinh 95 94 82 80
Chi phi tai chinh -80 -223 -139 -143
Chi phi bdn hang -542 -610 -624 -700
Chi phi QLDN -187 -143 -167 -187
Lgi nhuén tr HDKD 212 188 243 326
L&i/L6 khdc 9 -3 -43 -43
Lgi nhudn trudc thué 221 184 199 282
LNST cé déng Céng ty me 174 117 160 226
Ty sudt Igi nhudn sau thué (%) 2,5% 1,4% 1,8% 2,1%
EPS (d6ng/cp) 1.625 1.173 1.975 2.797

Nguén: BCTC PLC, ABS Research
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Cap nhat doanh nghiép

K&t qua kinh doanh ndm 2022 cta PLC trdi chiéu khi doanh thu téng trudng tét nhung LNST lagi sut gidm svck. Liy k&
n&m 2022, doanh thu thuén cta PLC dat gan 8.601 ty déng (+25% svck) & LNST dat 117 ty déng (-33% svck). Gid bdn cdc
sé&n phdm chinh cla PLC déu cd su téng trudng t6t svck nhu: dGu m8 nhon (+11,8% svck), nhya dudng (+31,9% svck) & héa
chét, dung méi (+22,5% svck). Tuy nhién, gid dau Brent binh quén nédm 2022 ciing tdng khd manh [én 101 USD/thung
(+44,3% svck) khién cho bién Igi nhudn gbp sut gidm vé 12,7% tir mic 13,6% cla nédm 2021. Ldi nhuén nédm 2022 sut giam
do:

v' Gid dau thé tdng lam tdng chi phi dau vao do gid nhién liéu dau vao ctia PLC bién dong cluing chiéu vdi gid dau.

v Lb ty gid trong ndm 2022 tdng manh gdp 20 16n svck 1én 134,8 ty déng.

v' L& tlr cobng ty lién két cling tdng manh 1&én 21,4 ty déng so vdi muc 16 8,5 ty dong clia nédm 2021.

Quy mé & tdng trudng doanh thu ctia PLC (ty VND) Quy m6 Igi nhudn ctia PLC 2018-H1/2023 (ty VND)
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Nguén: Fiinpro, BCTN cda PLC, ABS Research

Liiy ké 6 thang 2023 KQKD c6 su di lui. Trong 6 thdng dau ném 2023, gi¢ dau thé Brent cé su diéu chinh trén 21% so vdi
muc binh quan cla ndm 2022. Hoat déng kinh doanh cta PLC ¢ sy gdn két chét ché vdi su bién ddng cla gid dau nén khi
gid dau gidm sé& lam gidm quy m6 doanh thu do gid bdn sén phédm giam. Ly ké 6 thdang dau ndm 2023, doanh thu thuan
clia PLC dat 3.850 ty dong (-8,5% svck). Bién Igi nhudn gép dat 13,1%, gidm nhe so véi mic 13,4% cla cung ky ndm trudc
do gid cdc logi nguyén vat liéu dau vaio van 8 mdc cao. Doanh thu tai chinh trong ky tdng 1én 44 ty dong (+14% svck) trong
khi chi phi tai chinh téing 8% svck l1én 85 ty dong (tuy nhién chi phi 1ai vay lai tdng manh 114% svck 1én 69 ty déng). LNST
trong ky dat 65 ty déng (-27% svck). N&dm 2023, PLC ddt k& hoach 8.903 ty déng doanh thu va 200 ty dong LNTT. Nhu vy,
két thuc 6 thdng dau ndm 2023, PLC dd hoan thanh 43,2% k& hoach doanh thu va 44,1% k& hoach LNTT.
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e Mdng nhya dung dang ngay cang phdt huy vi thé trong khi mang dau m& nhén va héa chéat déi mdat véi canh tranh

gay gdt.

v Mdng nhua dudng cia PLC hién dang chiém 28-30% thi phdn. Mang nay dang dan gil vai trd cht dao khi tdng dén
ty trong déng gép trong co cdu doanh thu, Igi nhudn cda PLC. NEu nhu ndm 2019, mang nay chi déng gép 36% ca cdu
doanh thu va 27,1% cd cdu Igi nhudn gdép thi 1H2023 mang nay déng goép lan lugt 51,7% doanh thu va 45,3% Igi nhudn
gdp. Mdang nhua dudng cé bién Igi nhudn gbp khd én dinh khi dao déng quanh 10-14%/n&m.

v’ Mdng déu mé nhon cda PLC dang chiém 7-8% thi phdn. Mdng nday dang giam déan vai tro khi ty trong déng gép vao
doanh thu, Igi nhuén ngay cang gidm do phai d6i mat vdi dp luc canh tranh khd gay gét va phu thudc chdt ché vao bién
déng gid ddu. Ndm 2019, mang ndy déng gép 23,3% cd cdu doanh thu & 51,9% cd cdu Igi nhuén gbp. Trong nla déu
ndm 2023, mang nay chi con déng gop 21,9% doanh thu va 37,3% Igi nhudn gbp. Bién LNG mdng nay cling ngay cang
thu hep khi dat 30,4% (2019) vé1 22,3% (1H2023).

v’ Mdng hdéa chét, dung méi cia PLC dang chiém 19% thi phén. Cling tudng tu nhu mdng déu nhdn, mang héa chéat
cling thu hep dan ty trong déng gép vao doanh thu, Igi nhuén hang ndm. Nédm 2019, mang nay déng gép 39,6% doanh
thu va 20,4% LNG. Trong 1H2023, méng nay déng gop 26,3% doanh thu va 17,3% LNG. Bién LNG thudng duy tri 8 muc
thép, dao dong 5-9%/ndm phu thudc sy bién déng clia gid dau.

Cd céiu doanh thu ctia PLC 2019-H1/2023 Bién Igi nhudn gop cdc mang kinh doanh ctia PLC
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Nguén: Fiinpro & BCTC cua PLC, ABS Research
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KET QUA KINH DOANH CUA PLC 1H/2023

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuén 2.113 1.881 -11% 4.207 3.850 -8%
Lgi nhudn gop 324 256 -21% 566 504 -11%
Bién Igi nhudn gdp (%) 15,3% 13,6% 13,4% 13,1%

Chi phf Bén haing & QLDN (224) (188) -16% (403) (377) -6%
TV 1€ Chi phi bdn hang & QLDN/DTT (%) 10,6% 10,0% 9,6% 9,8%

Doanh thu tai chinh 24 27 12% 39 44 14%
Chi phi tai chinh (57) (51) -11% (79) (85) 8%
Chi phi 16 vay (17) (38) 127% (32) (69) 114%
Lgi nhudn tir HBKD 59 45 -24% 110 89 -19%
L&i/I3 tir lién doanh, lién két 8) 1 -110% (13) 2 -115%
L&i/16 khdc 1 1 25% 1 (1) -143%
Lgi nhudn trudc thué 60 46 -23% 111 88 -21%
LNST sau Igi ich c8 déng thiéu s6 48 31 -34% 89 65 -27%
Bién Igi nhudn rong (%) 2,3% 1,7% 2,1% 1,7%

Nguén: BCTC cda PLC, ABS Research

Cdc khodn phdi thu chiém ty trong cao. Tai 30/6/2023, t6ng tdi sdn cla PLC dat 4.281 ty déng (-7% so vdi dau ném). Tién
va cdc khodn tién gli ngdn hang chiém 14,4% cd cdu TTS (tudng dudng 616 ty dong). Cdc khodn phdi thu chiém ty trong
cao nhdt trong cd cu TTS vdi 1.460 ty déng (chi€ém 34,1% TTS). Tai 30/6/2023, PLC cé trén 317 ty déng ng xdu phai thu
khé doi va Cong ty dd trich 16p du phong trén 274 ty déng. Gid tri hang tén kho cu6i Q2/2023 la 1.241 ty déng (chiém gan
29% TTS).

Pon bdy tai chinh cao: Tai thdi diém 30/6/2023, ng vay ngdn clia PLC 1& 1.716 ty dong (-3,1% so vdi dau ndm) & céng ty
khéng cé ng vay dai han. Ng/VCSH duy tri 8 mdc 1,35 1an, gidm nhe so véi mic 1,44 cda thsi diém dau ndm. Nhin chung, hé
s6 ng vay/VCSH cutia PLC ludn duy tr trén mic 1,0 1Gn, diéu nay sé lam tdng gdnh ndng 1Gi vay va néu duy tri 1&u dai sé khién
cd cdu ngudn von trd nén thi€u an toan. Bén canh dd, dong tién thuan ti HDKD tU ndm 2022 tdi nay bi &m, néu tinh trang
nay kéo dai sé dnh hudng tdi stic khde tai chinh ctia DN. Tuy nhién, PLC chi trd c6 tdc bdng tién mdt khd déu dan, ty 1é c6
tlc béing tién trong giai doan 2016-2021 dao dong tir 15-20%/ndm. N&m 2022, ty 1é c¢6 tdc duy tri 8 12% va ching tbi cho
réing thai gian tdi Cong ty sé ti€p tuc duy tri mdc cé tuc nay.

Cd cdu ng vay cta PLC 2019-H1/2023 (ty d6ng) Quy md ng vay (ty déng) & hé sé D/E ctia PLC
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Nguén: Fiinpro & BCTC cda PLC, ABS Research
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Trién vong

e Mdng nhya dudng — hudng Igi tir déu tu céng, tré thanh ddng luc téing trudng chinh ctia PLC thdi gian téi:

v Vi vi thé dau nganh, chiém 30% thi phan nhua dusdng ca nudc, PLC du kién hudng Igi tir viéc Chinh phd thuc déy gidi
ngéin von dau tu cong.

v" Trong ndm 2023, Chinh phu giao k& hoach gidi ngdn vén déu tu céng khodng 726 nghin ty déng (+29,7% so véi ké
hoach clia nédm 2022). Theo bdo cdo cta Bo Tai chinh, vén trong nudc gidi ngdn 8 thdng déu ndm 2023 16 292.186,9 ty
dong (dat 40,1% ké hoach), tdng khd nhiéu so véi mic 39,15% clia cuing ky ndm trudc.

v Trong giai doan tU nay téi ndm 2025, cd nudc cé nhiéu cdng trinh, du dn ha tang giao théng trong diém:

Trién khai cdc du dn thanh phén con lai thudéc Du dn Cao t6c Béc — Nam giai doan 1

Du dn Cao t6c B&dc — Nam giai doan 2

Du dn sén bay quéc té Long Thanh

Budng Vanh dai 3 (Tp. HCM)

Budng Vanh dai 4 (Ha N6i)

v Chung t6i cho réing giai doan 2024-2025 sé la diém rdi Igi nhudn mang nhua dudng cdia PLC khi ndm 2024 céc duy én

vV V V V VY

thanh phan con lgi ctia Dy dn Cao t6c Bdc — Nam giai doan 1 va ndm 2025 Dy dn Cao t6c Béc — Nam giai doan 2 di vao
giai doan cuéi, thic ddy nhu cdu nhua dudng tdng cao. Bén canh d6, con nhiéu dy dn ndng cdp ha tang giao théng khéc

tai céc tinh cling sé dugc déy manh trién khai, gitip tdng nhu c@u nhua dudng thai gian tdi.

Cdc Dy dn ha tédng giao théng trong diém thdi gian téi

Téng VBT (nghin ty) Tién d6 du kién
1 11 Dy @n thanh phan Cao t6c Bdc Nam gd 1 101,79 2019 - 2024
2 Sén bay Long Thanh (giai doan 1) 109,11 2022 - 2025
3 12 dy &n thanh phén cao t8c Bdc - Nam (giai doan 2) 146,99 2023 - 2025
4 Budng vanh dai 3 (TP. HCM) 75,38 2023 - 2026
5 Budng vanh dai 4 (Ha Noi) 85,81 2023 - 2026

Dy dn Cao t6c Béc — Nam giai dogn 2

Du dn thanh phéan Chiéu dai (km) Téng VDT (nghin ty)

1 Bdi Vot - Ham Nghi 35 7,6
2 Ham Nghi - Viing Ang 54 9,7
3 Viing Ang - Bung 55 125
4 Bung - Van Ninh 49 9.4
5 Van Ninh - Cam L6 66 9,9
6 Qudng Ngdi - Hodi Nhan 88 20,5
7 Hoai Nhon - Quy Nhon 70 12,4
8 Quy Nhon - Chi Thanh 62 14,8
9 Chi Thanh - Van Phong 48 10,8
10 Vén Phong - Nha Trang 83 11,8
11 Can Thd - Hau Giang 38 10,4
12 Hau Giang - Ca Mau 73 17,2

Téng 721 147

Nguédn: B6 GTVT, ABS Research
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Mdng ddu m& nhén & héa chét, dung méi trién vong kém kha quan do nhu céu yéu & déi mét véi dp luc canh tranh gay

gat:

v" Mdng dau nhdét ctia PLC d& dan ddnh mét thi phan khi gidm tir 14% (2019) vé mic 7-8% (hién tai) do cé qud nhiéu doi
thu canh tranh va cdc d8i tha cé nhiéu sdn phém da dang, chdt lugng t6t han nhu BP Castrol, Shell, Caltex...

v" Nganh hang hda chat hién cé muc d6 canh tranh khéc liét, va mang yéu té thi trudng rét cao. PLC phai canh tranh vdi
cdc d8i tha I8n, sé hitu tiém luc manh, va chiém linh thi trudng Viét Nam nhu RiverBank, Samsung... Ngodi ra, mét s6
nha sén xudt déi tht nhd nhu Xudn Nam, Viét Thdi...chon di véio ngdch nhé nhung chinh sdch cta cdec doanh nghiép nay
lai rdt linh hoat. Trong khi @8, nguén vén cta PLC bi han ché va chinh sdch cta Cong ty lai cé yéu t6 qudn ly cta Nha
nudc, do vy muc dé canh tranh nhanh nhay trén thi trudng sé bi han ché.

v" Hai mang nay cd lién quan mat thié€t vdéi gid dau va gid nhién liéu sdn xudt dau vao bién déng cung chiéu vdi gid dau.
Hién nay, gid dau dang trén da phuc héi trg lai khi OPEC+ tdng cudng thdt chdt nguén cung. Gid dau Brent dang dao
déng quanh 93,38 USD/thuing (+25% so vdi thai diém cudi Q2/2023). Goldman Sachs du bdo gid déu Brent cé thé tdng
lén dén 107 USD/thung trong trudng hgp OPEC+ duy tri chinh sdch cdt gidm san lugng dau trong ndm 2023 dén hét
ndm 2024. Gid dau tdng sé lam cho bién LNG cua PLC bi thu hep.

Du phéng két qua kinh doanh ndm 2023-2024

Chung t6i dua ra du phéng trén cd sé gia dinh gid dau Brent ndm 2023 3 muc 88 USD/thuing (-12,9% svck) & sé tiép tuc
tdng Ién 95 USD/thung (+8% svck) trong ndm 2024.

Dua trén tinh hinh hoat déng 6 thdng dau ndm 2023, ching t6i gid dinh sén lugng tiéu thu cta PLC ndm 2023F va 2024F
du kién dat 447.900 tén (+5,3% svck) va 530.537 tdn (+18,4% svck).

Theo tudng quan vdi bién dong gid dau, chdng téi gid dinh gid bdn cdc san phdm cta PLC ndm 2023 sé gidm va tdng trd lai
vao ndm 2024.

Trén cd s8 cdc gid dinh trén, chung téi du phdng doanh thu ndm 2023F va 2024F cla PLC du kién dat 8.744 ty dong (+1,7%
svck) & 10.548 ty dong (+20,6% svck). LNST 2023F va 2024F du kién dat 160 ty dong (+36,4% svck) & 226 ty dong (+41,6%
svck).

EPS 2023F & 2024F du kién dat 1.975 dong/cp & 2.797 déng/cp, BVPS 2023F & 2024F dy kién dat 15.684 dong/cp & 16.984
déng/cp, tuong Ung 2023F P/E va P/B dat 16,60 lén & 2,08 lan tai muc gid giao dich hién tai, trong khi d6 2024F P/E va P/B
dat 11,7 l1&n & 1,93 lan.

Du phéng doanh thu, Igi nhudn ctia PLC ndm 2023-2024 theo mdng kinh doanh

Mdng kinh doanh
1. DGu m8& nh&n

Doanh thu 1.351 1.454 1.617 1.635 1.742
% YOY -5,8% 7,7% 11,2% 1,1% 6,6%
% Téng doanh thu 24,1% 21,2% 18,8% 18,7% 16,5%
Gid v6n haing bén (899) (1.030) (1.189) (1.245) (1.348)
Lgi nhudn gop 452 424 428 390 394
% YOY 3,6% -6,0% 0.8% -9,0% 1,2%
2. Nhua dudng
Doanh thu 2.525 2.814 4.148 4.255 5.696
% YOY 12.3% 11,4% 47,4% 2,6% 33,9%
% Tong doanh thu 45,0% 41,0% 48,2% 48,7% 54,0%
Gid v8n haing bén (2.171) (2.436) (3.670) (3.740) (5.013)
Lgi nhudn gop 354 378 478 515 682
% YOY 555% 6,7% 26,5% 7,7% 32,5%
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3. Héa chét, dung méi

Doanh thu 1.700 2.549 2.786 2.803 3.058
% YOY -30,3% 50,0% 9,3% 0.6% 9,1%
% Téng doanh thu 30,3% 37,1% 32,4% 321% 29,0%
Gid von hang bdn (1.552) (2.418) (2.604) (2.598) (2.839)
Lgi nhudn gép 148 131 182 205 219
% YOY -13,7% -11,6% 387% 12,9% 6,9%

4. Khdc
Doanh thu 33 51 51 51 52
% YOY -16,2% 53,7% 0.8% 1,0% 1,0%
% Téng doanh thu 0.6% 0.7% 0.6% 0,6% 0.5%
Gid von hang bdn (35) (49) (47) (50) (50)
Lgi nhudn gop (2) 2 4 2 2
% YOY 114,0% -52,4% 1,0%

Téng doanh thu

% YOY 23,1% 23,1% 252% 1,7% 20,6%
Téng gid vén hang bdn (4.657) (5.933) (7.510) (7.633) (9.251)
Téng Igi nhuan gop 952 935 1.091 1.111 1.298
Bién Igi nhudn gép 16,97% 13,61% 12,69% 12,71% 12,30%

Nguén: ABS Research

Dinh gid va khuyén nghi
Chung téi thyc hién dinh gid c8 phiéu PLC dya theo 2 phudng phdp:

e  Phuodng phdp so sdnh P/E
e  Phudng phdp chiét khdu dong tién FCFF

Mbt sé gid dinh khdc:

e  Gid surthai gian t6i Céng ty khéng thuc hién tdng vén diéu lé.
e Thué Thu nhép doanh nghiép I 20%/ndm. Ty 1& c6 tdc 2023F va 2024F dy kién & mic 12%/ndm.

Phudng phdp so sdnh P/E:

e  P/E dugc lay dua trén trung binh P/E cda PLC la 13,5x 1an.
e EPS 2024F la 1.975 d/cp & 2.797 d/cp. Theo dd, gid cb phiéu PLC dudc xdc dinh theo phudng phdp P/E 1 37.756 d/cp.

Phuong phdp chiét khédu dong tién FCFF:

e  Chiphivén chl s hitu dudc xdc dinh theo phugng phdp CAPM trong dd 1Gi sudt phi rdi ro gid st bdng 1&i sudt TPCP ky han
10 ndm & 2,76%. Phén bu rui ro thi trudng la 12,15% (theo ABS Research thdng 6/2023). Beta la 1,19 1an. Khi d6, ty sudt Igi
nhudn yéu cau WACC dudc tinh ra Ia 10,08%.

e  Gid theo phudng phdp FCFF cho 1 ndm tdi la 31.894 d/cp.

L&i sudt phi rai ro 2,76%
Phan bu rui ro thj trudng 12,15%
Beta 1,19
WACC 10,08%
Tdng trudng dai han 1,00%
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Két qué dinh gid:

Phuong phdp Gid (déng) Ty trong
- FCFF 31.894 50%

- P/E 37.756 50%
Gid trung binh (d6ng/cé phiéu) 34.825

Ngudn: ABS Research

Khuyén nghi: Gid muc tiéu ching t6i dua ra la 34.800 dbng/cp, tudng Uing tiém ndng tdng gid +6,5% so vdi gid hién tai. Do do,
chiing t6i gitf quan diém TRUNG LAP d6i véi cd phiéu PLC.

Rui ro:

v Gid dau bién déng tdng lam téng chi dau vao, ti dé gidm hiéu qud kinh doanh.
v Tién d6 gidi ngéin cdc du dn dau tu céng bi chém.

Ca héi:

v Gid dau bién déng gidm, gidp cai thién bién Igi nhuén cda PLC.

v" Sdn lugng tiéu thu & gid bdn céc sdn phdm cta PLC tich hon du bdo clda ching téi.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021
Doanh thu thuén 6.868
Gid v8n hang bdn -5.933
Lgi nhudn gép 935
Doanh thu tai chinh 95
Chi phi t&i chinh -80
Chi phi bdn hang -542
Chi phi QLDN -187
Lgi nhuén t HDKD 212
L&i/L6 khdc 9
Lgi nhuén trudc thué 221
Lgi nhuén sau thué 174
LNST c8 déng Céng ty me 174
Bdo cdo LCTT (Ty déng) 2021
LCT thuén ti HDKD 327
LCT thudn ti Hoat déng déu tu -239
LCT thuéin ti Hoat ddng tai chinh -410
LCT thuén trong ky -322
Tién & tudng dudng tién dau ky 699
Tién & tuong dudng tién cudi ky 377
Chi sé tai chinh 2021
Khé ndng thanh todn

Khé n&ng thanh todn hién hanh 1,10
Khd n&ng thanh todn nhanh 0,72
Khd n&ng thanh todn tién mét 031
Khd n&ng thanh todn I&i vay 4,12
Cd céiu vén

Vén chl s8 hitu/Téng tai sén 0,28
Ng phdi tra/Téng tai san 0,72
Ng vay/Vén chti sé hitu (D/E) 1,13
Chi s6 hiéu suét hoat déng

S8 ngdy phai thu 83,4
S8 ngdy phdi trd 94,9
S8 ngdy tén kho 70,4
Kha ndng sinh I6i

Ty suéit Igi nhudn gop 13,6%
Ty sudt Igi nhudn HDKD 3,5%
Ty suéit LNST 2,5%
ROE 13,3%
ROA 3,7%
ROIC 7.6%

Trung tadm Phan tich — ABS Research

2022
8.601

-7.510
1.091
94
-223
-610
-143

188

184
117
117

2022
-376
491
60
175
376

550

2022

1,09
0,65
0,23

3,17

0,27
0,73

1,44

69,8
754

65,1

12,7%
2,6%
1,4%
9,0%
2,5%

5.8%

2023F
8.744

-7.633
1111
82
-139
-624
-167

243

199
160
160

2023F
36
0
-147
-111
550

439

2023F

1,14
0,72
0,25

293

0,29

0,71

136

69,3
61,6

63,8

12,7%
3,6%
1,8%

12,8%
3,5%

8,1%

2024F
10.548

-9.251
1.298
80
-143
-700
-187

326

282
226
226

2024F
-11
0
-147
-158
439

280

2024F

1,18
0,71
0,19

3,82

0,29

0,71

1,22

69,9
57,1
59,2

12,3%
3,8%
2,1%

16,5%
4,8%

10,2%

Bdng can déi ké todn (Ty déng)

+ Tién var cdc khodn tudng duang tién 376
+Dau tu ngdn han 698
+ Cdc khodn phai thu ngdn han 1.409
+ Hang tén kho 1.247
+ T&i s&n ngén han khdc 54
Tai sén ngdn han 3.783
+ Cdc khodn phai thu dai han 5
+ Tai san ¢8 dinh 819
+ Bét dong sa&n dau tu 0
+ T&i sén dd dang dai han 31
+Dau tu dai han 23
+ Tdi san dai han khdc 167
Tai san dai han 1.045
Téng Tai sén 4.828
+ Vay ngdn han 1.549
+ Ng ngdn han khdc 1.905
Ng ngén han 3.453
+ Vay dai han 0
+ Cdc khodn phai tra dai han khéc 1
Ng dai han 1
Téng nd phai tré 3.454
+Vén c6 phén 808
+ Théng du vén cé phén 4
+ Lgi nhudn sau thué chua phén phdi 176
+ Quy khdc 386
Vén chi sé hitu 1.373
Téng céng ngudn vén 4.828

Ty |é tdng trudng (%)

Tdang trudng doanh thu 22,5%
T&ng trudng LNTT -1,6%
T&ng trudng LNST 18,0%
Tdng trudng VCSH 9,3%
Tdng trudng Téng tai san 2,7%

Dinh gid (lén)

550

218
1.432
1.432

54

3.686

745

37

146
935
4.621
1771
1616

3.387

3.393

808

22
395
1.229

4.621

25,2%
-7.6%
-33,0%
-10,5%

-4,3%

439
349
1.456
1.237
55

3.535

645

37

148
838
4.373
1721
1.379

3.100

3.106

808

61
395
1.267

4.373

1.7%
12,5%
36,4%

3,1%

-5,4%

280
349
1.756
1.499
66

3.951

545

37

179
770
4.720
1671
1671

3.342

3.348

808

166
395
1372

4.720

20,6%
26,4%
41,6%

8.3%

8,0%

P/E 23,0 19,2 16,6 11,7
P/B 2,2 15 2,08 1.93
EPS (VND/CP) 1.625 1173 1975 2.797
BVPS (VND/CP) 16.999 15.206 15.684 16.984
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh béi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Thong tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh 18i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn I1é, Hang tiéu dung
Nguyén Phuang Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Héa chét, Lucng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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