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- ~ LAN SONG COVID-19 THU 4
PLX — NAM GIU . . . L L N
»Q3.2021: Gi4 dau Brent thuan lgi d& mang lai cho PLX mét diéu kién tuyét voi dé phuc hoi

hoat dong kinh doanh vao nim 2021. Tuy nhién, lan song COVID -19 tht 4 ¢6 thé anh huong
tiéu cuc moi nd lyc phuc hdi.
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Ngo Duy Tai > U'dc tinh tac dong caa lan séng COVID — 19 thir 4 1én HPQKD ciia PLX
ndtai@vcbs.com.vn Tac dong cua dich COVID — 9 trong 1an s6ng tht 4 1én yéu td san lugng cua PLX nhiéu hon 1a
(+84) 345 406 727

tac dong vé gia

Dot dich 1 — Q2.2020 Dot dich 4 — Q3.2021
San lugng 24 2.0
Gi4 diu thd 40 70
Doanh thu 26,709 34,200
Lgi nhuin 677 720
> Khuyén nghi

Su tro lai cia COVID - 19 gay ra thiét hai cho hoat dong cua PLX trong 3Q.2021, VCBS cho
rang tac dong cua lan séng nay s& nhe hon nhiing gi da xay ra trong 1H.2020 do gia dau Brent

van & mic cao va s& khong co cac khoan trich lap du phong hang tén kho nhu trong Q1.2020.
VCBS’s research system

WWW.vebs.com vn/vn/Services/AnalvsisResearch x;g/s ?ui-r‘a khuyén nghi “NAM GIU” doi véi co phieu PLX vé6i gid muc tiéu la 48,500
¢ phiéu.
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CAP NHAT KET QUA KINH DOANH 1H.2021

KQKD 1H.2021  Trong 6 thang dau ndam 2021, PLX dat doanh thu va LNST lan luot 12 84.886 ty dong (+ 30% YoY) va 2.250 ty dong.
San luong tiéu thy ndi dia cling dat 4,7 triéu tan (+ 1,5% YoY). Hién tai, PLX d4 cho thay sy phuc hdi manh mé trong
loi nhuan caa minh méc di san lwong kinh doanh van & mirc thap.

Gia xang co sé tai thj trueong Singapore
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(1)Sy phuc hdi cua dau Brent nhd (i) ty 18 tiém chung cao hon trén

o 40 70 80% . .
Gia dau toan cau; (ii) OPEC + thda thuén cat giam san lugng.
(2) Tac dong cia COVID 19 dbi véi tiéu dung trong nude van con mic
San lugng noi dia 4.6 4.7 1.5%  dumic do dich bénh trong 6 thang daunam 2021 d3 giam so vai 6 thang
dau nam 20.
Doanh thu 65,223 84,886 +30% =(1) +(2)
- Gi4 von (62,003)  (77,287) -
Loi nhuan gop nhan dugc tang manh nho hang ton kho tang do gia dau
Loi nhuan gop 3,181 7,547 )
Brent tang trd lai trang thai binh thuong.
o PLX thanh toan mét s6 khoan vay dé theo du6i muc tiéu quan 1y rii ro
- Chi phi 1&i vay (370) (293)

trong giai doan COVID -19.
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- ChphEbén héng (4,078) (4.874) Chi phi ban hang va chi phi quan 1y ctia PLX theo sau su gia tang
- Chi phi QLDN (769) (875) doanh thu.

LNTT (920) 2,741 ]
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LNST (692) 2,250 ]
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Nguon: VCBS

Trong béo céo trude do, VCBS cho rang nim 2021 s& tro thanh mot nam ndi bat cua nganh dau khi toan cau nho (1)
Nhu cau dau phuc hdi, ciing nhu trién vong kinh té toan cau gop phan thuc diy gia dau ting trong tuong lai gan; (2)
Nhiéu loai hang hoa ddng thoi trai qua xu hudng ting manh do chinh sach tién té néi long & cac nudc phat trién, dac
biét 1a do Dy trit dong d6 la My tang & cac nudc bén ngoai Hoa Ky xay ra nhu mot diéu hién nhién khi FED thyc hién
noi long dinh Iugng.

Tuy nhién, gia dau thé giéi dang dién bién dudi tac dong cua ca yéu t tich cuc va tiéu cyc. Trong do, thoa thuan cat
giam san lugng cua OPEC + gilp Gia dau trong ntra cubi nam 2021, tuy nhién lan séng dot bién thir 4 cia Covid-19
gay ra lo ngai vé su phuc hdi hinh chit V ciia nén kinh té toan cau.

Do d6, VCBS du bao gia dau Brent c6 thé khong 6n dinh & mirc 70 USD / thuing trong nira cudi nam 2021. Gia dau
Brent 6n dinh s& dam bao cho cac tap doan hoat dong kinh doanh xing c6 luong hang ton kho du trir cao khdng bi

VCBS Research Department Page | 2



VCBSV BAO CAO CAP NHAT PLX

Vietcombank Securities

mat mat. Diéu d6 dong nghia la s& khéng xuat hién cac khoan trich lap dy phong hang ton kho nhu dot séng COVID
— 19 hdi dau nam ngodi.

TAc déng tir lan  Lan song thir 4 cua dich bénh lan nay da budc Chinh phu Viét Nam ap dat gidn cach xa hoi quyét liét hon so véi lan
s6ng COVID —19 s6ng lan trugc. VCBS danh gia, n6 s& anh huong 1on dén tée do tang truong kinh té trong nira cudi nam 2021, dic
lan thir 4 biét 1a cac thanh phd 16n nhu H6 Chi Minh, Ha Noi, Pa Ning. ..

Theo wéc tinh cua ching tdi, tiéu thu xang dau trong nudc ciing s& giam nhanh trong nira cudi nam 2021, véi tong
doanh thu dat 4.2 tri¢u tan san pham (-15% YoY). Mic d6 anh huong cua Covid - 19 cua lan séng nay dén tong cau
s& dang ké hon nhitng lan truéc.

Bén canh d6, VCBS ciing dy béo chi phi bat thuong s& xuat hién trén Béo céo KQKD cua PLX do tac dong cua chinh
sach “Ba tai chd” theo quy dinh ctia chinh phu trong COVID - 19. Véi quy md hoat dong ctia PLX, khoan chi phi nay
s€ kha I6n trong giai doan nay.

PINH GIA

Dw phéng — Gia Vi gia dinh gia dau Brent & miic 70 USD / thiing, VCBS du phdng két qua kinh doanh ciia PLX ndm 2021 lan luot
dinh 2 152.000 ty ddng (+ 22,5% YoY) va 3.700 ty ddng (+ 295% YoY) trong doanh thu va LNST - tuong duong véi EPS
& muc 3.025 ddng / ¢ phiéu.

Bang P/E trung vi

Cong ty Quéc gia PE P/B
PetroChina Co Ltd HongKong 8.5 4.2
Bangchak Corp PCL Thailand 114 21.8
Reliance Industries Ltd India 5.6 1.8
Petronas Dagangan Bhd Malaysia 6.4 0.6
Pilipinas Shell Petroleum Corp Philippines 7.0 11
PTG Energy PCL Thailand 14.4 11
Thai Qil PCL Thailand 22.3 15
IRPC PCL Korea 32.1 14

San Miguel Corp Philippines 26.4 2.7
Median 114 15

PLX 15.91 25

Ngudn: VCBS
Dw phong KQKD 2021

DBon vi: Ty VNDb 2020 PAZARS 2022F

Doanh thu 123,919 152,000 170,927
+/- yoy (%) -34.62% +22.5% +11%
LNST 1,253 3,700 4,475
+/- % -75% 295% 21%
EPS (VND/cp) 725 2,860 3,460

- DCF 48,500

Gia muc tiéu 48,500

- Upside % 4%

TTMP/E at TP 145
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KHUYEN NGHI

NAM GIU- Sy tré lai cua COVID - 19 gay ra thiét hai cho hoat dong cua PLX trong 3Q.2021, VCBS cho ring tac dong cua lan
48,500 VND/CP  sbng nay s& nhe hon nhiing gi da xay ra trong 1H.2020 do gia dau Brent vin & muc cao va sé khong ¢ cac khoan
trich lap dy phong hang ton kho nhu trong Q1.2020.

VCBS dua ra khuyén nghi “NAM GIU” ddi vai ¢ phiéu PLX véi gia muc tiéu 1a 48,500 VNB/co phiéu.
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PIEU KHOAN SU DUNG

Béo céo nay va/hoac bat ky nhan dinh, théng tin nao trong béo cdo nay khdng phai la cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chig khoan nao dwoc phén tich trong bao cdo va ciing khong 1 san pham tu vin dau tu hay y kién tu van du tu nao cia VCBS hay
cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot nguon tham khao. VCBS khdng chiu bét ky
trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng khoén.

Tt ca nhirng thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi mirc can trong téi da co thé. Tuy nhién, do cac nguyén
nhan chu quan va khéch quan tir céc ngudn théng tin cdng bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé cap trong
béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thdng tin trong béo céo sau thoi diém bao cao nay duoc phét hanh.
Béo co nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo cao va/hoic xuat ban ma khong co
su cho phép bang vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Ngb Duy Tai
Truéng phong PT & NC Truéng nhom Phén tich Nganh — Doanh nghiép
tmhoang@vchs.com.vn ndtai@vchs.com.vn
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