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MUA: Gia muc tiéu 12 thang: 44,500 VND

Hiéu qua kinh doanh suy giam trong 6 thang dau nam do nhiing bién déng manh cua thi truong
xang dau trong nudc, doanh thu tang manh 79% nhung loi nhuan lai giam dén 89% so vdi cung
ky 2021. Trong 6 thiang cuéi ndm, chiing téi danh gié tinh hinh kinh doanh cua céng ty sé én dinh
lai va hiéu qua tang Ién, du bao doanh thu ca nam dat 291 nghin ty va loi nhudn trudc thué dat
2.3 nghin ty, bing 172% va 61% cua nam 2021. VJi quy mé va vi thé cida cong ty, ching toi
khuyén nghi MUA cé phiéu PLX vdi gid muc tiéu 44,500 déng/cé phin cho 12 thang tdi.

Thong tin cap nhat:
San lugng kinh doanh 8 thang dau nam tang trudng tot, ban ndi dia ting 17.6%%

- Cong ty tiép tuc khéng dinh vi thé 1 doanh nghiép dan d&u nganh khi san lugng ban hang noi dia 8 thang
dau nam dat 6.76 triéu m3(trm3), tdng 17.6%, trong dd riéng ban |é dat 4.13 trm3, téng 21% so véi cling
ky 2021.

- Trong ky 6 thang dau ndam 2022, doanh thu ban hang dat 152 nghin ty dong, tang manh 79% so vdi cung
ky, do gid dau tdng manh 64% va san lugng ban ndi dia tang 9%. Mac du vay, do chi phi kinh doanh tang
manh cling véi du phong hang tén kho cudi ky 1,330 ty dong, Igi nhuan trudc thué chi dat 301 ty dong,
badng 11% cuing ky 2021. Linh vuc kinh doanh xdng dau 16 trudc thué la 595 ty dong.

- Trong 6 thang dau nam, do ngudn cung xang dau trong nudc bi gian doan, cong ty phai gia tang nhap
khau vdi ty 1é 46% trong thdi diém gid xang dau tdng manh Ién dinh nhiéu ndm, khién cac chi phi ting
manh lam hiéu qua kinh doanh sut giam. Tai thdi diém cudi ky, gia tri du’ phong tén kho dat 1,330 ty dong.

Tri€n vong 6 thang cudi ndm 2022 va 2023

- Dy bao trong ntra cudi ndm 2022 nhiing khd khdn cua thi trudng kinh doanh xang dau trong nudc nhu
dam bao ngudn cung, tinh di cac chi phi dinh mlrc, gia xang dau bién dong it han sé lam cho thi truGng va
céc doanh nghiép kinh doanh x&ng dau hoat ddng hiéu qua han. Cong ty ciing trao déi, ty 1& xdng dau
nhap kh&u clia cdng ty giam tir 46% vé mic 30%, ngudn cung ndi dia la khoang 70%.

- Trong nhiing thang cuGi nam 2022, nén kinh t€ ti€p tuc cé sy tang trudng manh mé, nhu cau tiéu thy
xang dau cho van tai, san xuat ti€p tuc tang Ién manh mé so véi mirc nén thap cung ky 2021. Chuing toi
du bao san lugng xang dau kinh doanh ca nam 2022 clia cong ty sé dat mirc tir 13.3-13.5 triéu tan, tuong
duong mirc tang tir 8%-10% so vdi 2021.

- Vdi kich ban gia déu trung binh nam & mic 95 usd/thung, du’ bao doanh thu va lgi nhuan trudc
thué nam 2022 cua cong ty lan luot dat 290,780 ty dong va 2,320 ty dong, bang 172% va
61% cua nam 2021.

- Ti ndm 2023, v4i gia thiét thj trudng x8ng dau hoat déng 8n dinh trd lai, ngudn cung trong nudc 6n dinh
tlr 2 nha may Binh Saon va Nghi Son dap (ng khoang 70% nhu cau trong nudc. Hoat dong ctia cong ty sé
khéi séc trd lai va hiéu qua tang |én. Bén canh dd cac hoat déng thodi vén dugc thuc hién cling mang lai
hiéu qua kinh doanh t6t hon. Ching tdi du bdo doanh thu cé thé dat 230 nghin ty, Igi nhuén trudc thué
dat 5.55 nghin ty dong, tang 79% va 140% so vdi 2022.

Giao dich cd phiéu PLX
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Chi tiéu Pon vi 2021 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 169,009 290,780 229,745 241,281 251,117
Téng trudng doanh thu % 36.4% 72.1% -21.0% 5.0% 4.1%
Lgi nhuén gbp Ty dbng 12,623 11,692 14,231 15,264 16,376
EBIT Ty dbng 4,393 2,954 6,126 6,223 6,306
Loi nhuén trudc thué Ty dbng 3,790 2,319 5,550 5,646 5,730
Loi nhuén sau thu& Ty dbng 3,124 2,158 4,551 4,630 4,698
7éng truong LNST % 149.5% -30.9% 110.9% 1.7% 1.5%
EPS Pbng 2,216 1,576 3,294 3,321 3,370
Téng truong EPS % 175.6% -29.5% 107.1% 1.7% 1.5%
€8 tirc mBi ¢B phan Pbng 1,200 1,200 2,000 2,500 2,500
Lo tic c8 phén % 3.7% 3.7% 6.2% 7.7% 7.7%
P/E Lan 14.6 20.5 9.8 9.7 9.6
P/B Lan 1.6 1.6 1.5 1.4 1.3
EV/EBITDA Lan 14.4 19.7 11.9 12.2 12.3
ROE % 11.1% 7.6% 14.4% 13.9% 13.5%
ROA % 4.8% 2.7% 6.0% 5.9% 5.8%

Ngudn: PLX, TTNC MBS
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San lugng kinh doanh néi dia ting manh trong 8 thang dau nam tridu tin San lugng kinh doanh xang dau San lugng kinh doanh don vi thanh vién
- Cbng ty tiép tuc khdng dinh vi th& 13 doanh nghiép din dau nganh khi san 16 '00 . 20.0% Triéu tén
lugng ban hang ndi dia 8 thang dau nam dat 6.76 triéu m3(trm3), tang ’ X ) 1.40
17.6%, trong dé riéng ban Ié dat 4.13 trm3, t&ng 21% so véi cling ky 2021. 14.00 0el50% 0
- Trong nhitng thang cudi ndam 2022, nén kinh t€ ti€p tuc co su tang trudng 12.00 10.0% 1.00
manh mé&, nhu ciu tiéu thu x8ng dau cho van tai, san xudt tié€p tuc tdng Ién  10.00 s 0%
manh mé so vdi mic nén thdp cung ky 2021. Ching t6i du bdo san lugng  8.00 0.80
xang dau kinh doanh ca nam 2022 ctia cong ty sé dat mirc tir 13.3-13.5 tri€u 6.00 0.0% 0.60 A
tan, tuong duang muirc tang tir 8%-10% so vdi 2021. 4'00 5.0%
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- Clng vdi viéc dau tu mdi, cai tao hé thong chxd, tap doan cling thuc hién dau mmmm T6ng san lugng kinh doanh mmm San lugng ban ndi dia o . .
Qi i i il e (3 s P nuEn I, ting doamn 58, doarm tha va T~ 1end Eona T Cot g Ty s msem ey
Igi nhuéan. '
- Hé thong chxd thuang hiéu PLX mac du chi chiém khoang 39% tong s6 chxd Thi phan Hé théng CHXD va San Iugng XD kinh doanh ctia Co cau hé théng CHXD cta PLX

trén toan qudc, san lugng ban Ié lai chi€ém dén 50% toan thj trudng, diéu nay PLX

cho thdy nang luc va hiéu suat ban hang la vugt troi.
100%
90%
Linh vuc nhién liéu bay, Héa dau, khi héa léng van giir vitng vi tri dan 80%
dau 70%
60%
50%
40%

50%

- Kinh doanh hda dau ti€p tuc dirng dau thi trudng trong nudc, trong do linh vuc
nhua dudng tang trudng t6t nhg chinh sach dau tu’ ha tang trong nam 2020-
2025. Doanh thu 6 thang dau ndm 2022 dat 4,207 ty dong, Igi nhuan trudc
thué dat 111 ty dong, tdng 22% va -31% so véi cling ky 2021. 30%

20%

- Kinh doanh khi héa léng gilr vitng vi tri s6 3 véi san lugng dat trén 70 nghin 10%
tan. Doanh thu dat 2,067 ty dong, Igi nhuan trudc thué dat 80 ty dong, lan 0
lugt tdng 26% va giam 28% so véi cling ky 2021. ’ o CHXD

50%

% San lugng XD kinh doanh

- Linh vuc nhién liéu bay ti€p tuc hoi phuc tot trd lai khi cac dudng bay ndi dia
luén dong khach va dudng bay qudc té€ dugc md clra tré lai. Lgi nhuan trudc
thué 6 thang dau nam dat 91 ty dong, tadng 6% so vdi cung ky 2021.

WCHXD thuong nhan khdc ~ WHE théng PLX ~ BCHXD PLX s3 hitu = CHXD 56 hitu = CHXD dai Iy

Ngudn: PLX, TTNC MBS
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Kho khan trong 6 thang dau nam 2022 Doanh thu va Lai nhuan ROA-ROE

- Trong 6 thang dau ndm 2022, doanh thu ban hang dat 152 nghin ty déng, tdng manh 350,000 25.0%

79% so V@i cung ky, do gid dau tdng manh 64% va san lugng ban ndi dia tang 9%. d : \22.2%

Méc du vay, do chi phi kinh doanh tdng manh clng vdi du phong hang ton kho cuGi 300,000 20.0%

ky 1,330 ty dong, Igi nhuén trugc thué chi dat 301 ty dong, béing 11% cng ky 2021. ./ (oo \m&,\l&m

Linh vuc kinh doanh xang dau 16 trudc thu€ la 595 ty dong. ! 15.0% i

200,000 \
10.0% p11.0%

5.0%

- Du bdo trong nira cudi nam 2022 nhitng khd khan cla thi trudng kinh doanh xang
dau trong nudc nhu dam bao ngudn cung, tinh di cac chi phi dinh mdrc, gia xang dau 150,000
bién ddng it hon s& lam cho thi trudng va céc doanh nghiép kinh doanh xang dau hoat ;45 400
dbng hiéu qua hon !

50,000

- Chang t6i du bao san lugng xang dau kinh doanh ca ndm 2022 cutia cong ty sé dat
muc tir 13.3-13.5 triéu tdn, twong ’ng murc tdng tir 8%-10% so vai 2021. -

- Voi kich ban gia dau trung binh nam & mirc 95 usd/thung, du’ bao doanh thu

0.0%
2017 2018 2019 2020 2021 2022F 2016 2017 2018 2019 2020 2021

va Igi nhudn trudc thué ndm 2022 cia céng ty fén lugt dat 290,780 ty déng mmmm Doanh thu s | gi nhudn g6p ROA ROE
va 2,320 ty dong, bang 172% va 61% cta nam 2021. Lgi nhuan trudc thué ——Bién Igi nhuan gop
Tiém lu'c tai chinh manh - Chinh séach c8 tirc tién mit hap dan Co cau Tai san- Ngudn vén T dong Dong tién
, y
- Tong tai san dén cudi T6.2022 tang lén dat 81,080 ty dong, tang 25% so vdi dau 90,000 100%
nam, tap trung cht yéu & khoan phai thu (+67%) va hang ton kho (+64%). Tai san 80,000 L 90% 6,000
ngan han ludn chiém ty trong cao, tir 62-68% tbng tai san, diéu nay phu hdp véi mot L 80%
doanh nghiép phan phéi thugng mai. 70,000 0% 4,000
[ 0
- Tién, tudng duadng tién va dau tu tai chinh ludn cd gia tri I6n, chi€ém ty trong tir 27%- 60,000 L 60% 2,000
31% T8ng tai san. D&n cudi T6.2022, cac khoan ndy cé gia tri 1én dén 22,059 ty déng. 50,000
V&i ngudn tién I6n, cdng ty da rét chu dong trong hoat dong kinh doanh va gia ting r 50% .
X P 0,000
Igi nhuan tai chinh. - 40%
N 30,000 32 |
- Bén Ngudn v6n, Ng phai tra téng 50% Ién 54,858 ty déng, trong khi Vén chu s6 hitu %30%  (2,000)
g|am nhe 7% xung 26,222 ty dong chu yéu do cdng ty thyc hién chi tra cd tic 12% 20,000 F20% 00y
bing tién mat trong ky cho c8 déng. Ng phai trd tdng manh do cong ty gia tang 10,000 L 10% (4,000)
khoan phai trd cho ngudi ban véi 91% Ién 30,322 ty dong. Vay nd ngdn han ciing 0% (6,000)
0 ’

tdng 21% lén 17,225 ty dong. .
d ° ty 9 2017 2018 2019 2020 2021 6T.2022

- Trong ndm 2022 cong ty ti€p tuc thuc hién tién trinh thoai von tai mot s6 khoan dau = Dong tién hoat déng kinh doanh
tu ngoai nganh trong thang 8.2022, Ngan hang nha nudc da chdp thuén cho Cong ty —Tif\! Sén ng_én han ———Dong tién hoat déng dau tv
dudgc chuyén nhugng khoan vén tai PGBank, cong ty du kién thuc hién trong quy 3- = Tai san dai han ) o T
4.2022. Khoan thodi v6n ndy co thé mang lai mdt khoan lgi nhuén hap dan khi gia gbc =Ty 1& V&n chli s§ hitu/tdng ngudn =Dong tién hoat dong tai chinh
dau tu la 1,078 ty dong vdi 120 triéu c6 phiéu, tuang duong vdi 8,983 dong/cS phan,
trong khi thi gia c8 phiéu PGBank dang dat mdrc 20,000-22,000 dBng/cS phan. Ngudn: PLX, TTNC MBS téng hop
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Du bao két qua kinh doanh ndm 2022 va dinh gia cd phiéu

- Trong nam 2022, cong ty dat k€ hoach san lugng xang dau kinh doanh Ia
12.18 triéu tan, riéng cong ty me la 9.48 tri€u tan. Trong 8 thang dau nam,
theo trao ddi tir céng ty, san lugng xang dau ban ndi dia dat 6.76 triéu tan,
tang manh 17.6% so véi cung ky 2021.

- Chung téi dv bdo san Ilugng ban hang cta céng ty ndm 2022 cé thé dat
murc 13.3-13.5 triéu tan, riéng san Iugng ban ndi dia c6 thé dat xap xi 10
triéu tan.

- Vi kich ban gia déu Brent trung binh ca nam & mic 95 usd/thing,
du bao doanh thu nam 2022 dat mic 290,780 ty dong, tang manh
72%. Loi nhudn trudc va sau thué lén lugt dat 2,320 ty dong va
2,160 ty dong, bang 61% va 69% ctia nam 2021.

- TU ndm 2023, v4i giad thiét thi trudng x&ng dau hoat déng 6n dinh trd lai,
ngudn cung trong nudc &n dinh tir 2 nha may Binh Son va Nghi Son dap
(fng 70% nhu cau trong nudc. Hoat ddng cua cdng ty sé& khdi sdc trd lai va
hiéu qua tang Ién. Bén canh d6 cac hoat dong thoai vén dudc thuc hién
cling mang lai hiéu qua kinh doanh tét hon. Ching t6i dy bdo doanh thu cd
thé dat 230 nghin ty ddng, Igi nhuén trudc thué dat 5.55 nghin ty dong,
badng 79% va 239% so vai 2022.

Pinh gia c6 phiéu
Dua trén dur bao két qua kinh doanh, két hop cac phuong phap dinh gia

co ban (DCF, so sanh EV/EBITDA) chiing téi dinh gid cé phiéu cia Tap
doan & mic 44,500 déng/cé phin

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 57,981
- PE 35,105
. PB 40,389
Gia tri trung binh 44,457

Du bao két qua kinh doanh 2022F-2026F

Két qua kinh doanh 2023F 2024F 2025F 2026F
Doanh thu Ty dong 169,009 290,780 229,745 241,281 251,117 261,256
7dng truong doanh thu % 36.4% 72.1% -21.0% 5.0% 4.1% 4.0%
Gia von hang ban Ty dong -156,386 -279,088 215,514 -226,017 -234,742 -244,209
Lgi nhudn gop Ty dong 12,623 11,692 14,231 15,264 16,376 17,048
Doanh thu tai chinh Ty dong 1,000 1,375 2,061 1,616 998 1,018
Chi phi tai chinh Ty dong -836 -1,411 -877 -877 -877 -877
Lgi nhudn cong ty lién két Ty dong 569 800 653 692 734 778
Chi phi ban hang Ty déng -9,073 -9,450 -9,649 -10,134 -10,547 -10,973
Chi phi quan ly doanh nghiép Ty dong -766 -741 -919 -965 -1,004 -1,045
Lgi nhuan hoat dong kinh doanh Ty dong 3,517 2,264 5,500 5,596 5,680 5,950
Loi nhuén trudc thué Ty dong 3,790 2,319 5,550 5,646 5,730 6,000
Lgi nhudn sau thué Ty dong 3,124 2,158 4,551 4,630 4,698 4,920
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA
V6n héa EV/
Chi tiéu Gia tri ong ty Qudc gia (trusd) |P/B P/E EBITDA
Chi_phi vGn chu sg hiitu % 12.09% PETROVIETNAM GAS Vietnam 8,725 3.6 245 16.9
[Tang truGng dong tién sau nam HUNAN HESHUN PETROL CO -A | China 651 25 31.0
2027 %, 2.00% INDRAPRASTHA GAS LTD India 3,07 37 20.2 14.2
Hién gia dong tién thuan giai doan THAI OIL PCL Thailand 3,02 04 79 04
12021-2027 ty ddng 21,695 ENEOS HOLDINGS INC Japan 13 243 0. 49 48
Hién gia dong tién sau ndm 2027 ty déng 59,716 S-OIL CORP South Korea| 8,551 1.4 7.2 6.3
Tién va tuong duang tién, dau tu PETRONET LNG LTD India 4,250 2.8 11.1 6.9
tai chinh ngdn han hién tai ty dong 6,408 HINDUSTAN PETROLEUM CORP__|India 5,093 1.1 39 4.4
L o YANTAI JEREH OILFIELD-A China 6,776 3.5 2.8
(Gia tri Cong ty ty dong 87,819 DIALOG GROUP BHD Malaysia 3,603 29 283 28,0
NG dai han hién tai ty dong 14,148 IRPC PCL Thailand 2,204 0.8 5.0 4.7
BINH SON REFINING AND PETROC Vietnam 3,825 2.3 13.2 10.1]
Gid tri von chu s& hitu ty dong 73,671 PETROVIETNAM OIL Vietnam 989 2.1 38.0 2.6
! CHINA AVIATION OILSINGAPORE | Singapore 572 0.6 14.2 6.1
S6 lugng c6 phan triéu cp 1,271 PTG ENERGY PCL Thailand 693 2.8 2.4 8.4
[Gia tri m&i c8 phéan déng 57,981 Trung binh 2.10 14.31 9.91

Ngudn.: PLX, Bloomberg, TTNC MBS
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Nhu ciu xdng dau cua Viét Nam va trién vong ting truéng Nhu cau san pham loc héa dau cia Viét Nam

A R . . ; (nghin thung/ngay)
Gia ban lé xang dau trong nudc . .. San xuatva Tiéu thu xdang dau trong nu'éc
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- 15,000
30.00 80.00 5.0%
25.00 60.00
20.00 40.00 10,000 - 0.0%
15.00 20.00
10.00 [ iZ0.00) 5,000 -5.0%
5.00 L (40.00)
- (60.00) . -10.0%
S8 SNNNSNSNNSNSINYINNYINAY
HEOSHESSSSSSEEEEEEEEEEEEE 3 R U g R R )
SSSSRFFFERESSSISRAFRERESS v R R A A
, , N ) = Tiéu thu-Nhu cdu dau tho
| | ié . A _ n > ~ . o~
—— RON 95 Il == E5 Brent (c6t phai) WTT (cét phai) Sanlugngsanxuat sanlugng tiéuthu Tiéu thy- Nhu céu san pham loc héa dau
————— Tdang trudng san xuat (cdt phai) =--=-=-Tang trudng tiéu thu (cdt phai) e Tdng trudng
Doanh sé ban xe cia VAMA S0 lugng xe 6 t6 tiéu thu va luu hanh S& lugng xe 6td va Ty 1é sé hitu tai khu vuc Asean
350 60% igg 96% 120%
° 100%
300 50% 140
120 6 58% 63%  80%
40%
250 100 ° ® %
2 500 30% 80 31% 0%
£ 20% zg 12% 14% 17% 0%
5 4% 4% 20%
o 150 10% 20 . . . .
- 100 ° - - e L ] 0%
0% R O o S Q& PN
50 0, OQ??\ égo(‘ \’5\%\ . Q\(\Q’ ,b(\&'b X0 ® OQQ 'bd\ ‘006\ Q)Qz
-10% F S E PO
0 -20% mm SG |ugng Xe tiéu thu mdi ndm

2014 2015 2016 2017 2018 2019 2020 2021 Téng s6 Iudng xe 6 t dang luu hanh mSG lugng xe ® Ty 18 sG hitu

Doanh <6 Tang trufdng Nauén: B6 CT, B6 GTVT, VAMA, DataAseanstate, TTNC MBS tong hop
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Két qua kinh doanh 2022F 2023F 2024F 2025F
Doanh thu 169,009 290,780 229,745 241,281 251,117
Gi4 v6n hang ban -156,386 -279,088 -215,514 -226,017 -234,742
Lgi nhuan gdp 12,623 11,692 14,231 15,264 16,376
Doanh thu tai chinh 1,000 1,375 2,061 1,616 998
Chi phi tai chinh -836 -1,411 -877 -877 -877
Lgi nhuan cong ty lién két 569 800 653 692 734
Chi phi ban hang 9,073 -9,450 -9,649 -10,134 -10,547
Chi phi quan ly doanh nghiép -766 -741 -919 -965 -1,004
Lgi nhuan thuan hd kinh doanh 3,517 2,264 5,500 5,596 5,680
Ldi nhuan trudc thué 3,790 2,319 5,550 5,646 5,730
Ldi nhuan sau thué 3,124 2,158 4,551 4,630 4,698
Lgi nhuan c8 déng cong ty me 2,839 2,003 4,224 4,297 4,361
Lgi nhuén c6 dong thiu s6 285 155 327 333 338

Tai san- Nguon von

Tai san ngéan han 41,305 58,048 54,652 58,785
Tién twong dwong tién 6,193 6,408 14,343 18,590
DAu tu tai chinh ngén han 11,832 10,000 9,000 8,000
Khoan phai thu 7,600 14,340 11,330 11,238
Hang tdn kho 13,163 22,939 16,533 17,338
Tai san ngan han khac 2,517 4,362 3,446 3,619
Tai san dai han 23,486 23,165 21,065 19,937
Tai san cb dinh 14,906 14,835 14,735 14,607
Tai san d& dang dai han 587 587 587 587
Tai san dai han khac 7,993 7,743 5,743 4,743
Téng tai san 64,791 81,212 75,717 78,722
No phai tra 36,531 52,768 44,038 45,493
No phai tra ngan han 35,207 51,684 42,944 44,389
Phai tra ngwoi ban ngan han 20,953 38,231 29,523 30,961
Vay va no thué tai chinh ngén han 14,225 13,307 13,307 13,307
Phai tra ngén han khac 29 145 115 121
No phai tra dai han 1,324 1,084 1,094 1,104
Vay va no thué tai chinh dai han 1,144 841 841 841
Phai trd dai han khac 180 243 253 263
Vén chii s& hivu 28,260 28,445 31,678 33,229
Vén gop clia chii s& hivu 12,939 12,939 12,939 12,939
Vén quy khac ) ) 8,710 8,192 9,310 9,310
Loi nhu@n sau thué chwa phan phoi 3,474 4,107 6,094 7,489
Loi ich cb déng khong kiém soat 3,137 3,206 3,336 3,491
Téng ngudn vén 64,791 81,212 75,717 78,722

62,063
21,236
8,000
11,696
17,364
3,767
19,530
14,450
587
4,493
81,593
46,704
45,589
32,156
13,307
126
1,115
841
274
34,889
12,939
9,310
8,953
3,687
81,593

Luu chuyén dong tién
Dong tién thudn hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so tai chinh

Hé so hiéu qua
Bién Igi nhuan gop
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s0 thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai trd/Téng tai san

Ng phai tra/Von chud s hitu
Hé s6 dam bao chi phi ldi vay

Hé s6 dinh gia
Lgi sut 6 tic
EPS (VND)
BVPS (VND)

2021
-656
-4,447
686

7.47%
3.28%
1.85%
11.05%
4.82%

36.4%
169.0%
187.3%
175.6%

1.17
0.80
0.56
1.29
5.18

3.7%
2,216
19,773
3.7%

2022F 2023F 2024F 2025F
2,264 7,243 6,316 6,423
1,151 2,130 1,155 -554
-3,200 -1,437 -3,225 -3,224

4.0% 6.2% 6.3% 6.5%
1.4% 3.1% 3.0% 3.0%
0.7% 2.0% 1.9% 1.9%
7.6% 14.4% 13.9% 13.5%
2.7% 6.0% 5.9% 5.8%
72.1% -21.0% 5.0% 4.1%
-38.8% 139.3% 1.7% 1.5%
-29.5% 110.9% 1.7% 1.5%
-28.9% 109.0% 0.8% 1.5%
1.12 1.27 132 1.36
0.68 0.89 0.93 0.98
0.65 0.58 0.58 0.57
1.86 1.39 1.37 1.34
3.40 7.89 8.03 8.15
3.7% 6.2% 7.7% 7.7%
1,576 3,294 3,321 3,370
19,864 21,905 22,984 24,115
3.7% 6.2% 7.7% 7.7%

Ngudn: PLX, TTNC MBS téng hop va du béo
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru —’\f" M B Secu rltles

Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Ducng Thién Chi_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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