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Phong Nghién ctu va Phan tich VCBS

TICHCUTC

KQKD Q4/2022 kha quan, cu thé doanh thu dat 78.411 ty dong (+59% yoy), lgi nhuan
sau thué dat 1.414 ty dong (+102% yoy).

Nim 2022, KQKD ciia PLX ghi nhan mic Ky luc véi doanh thu thuan dat 304.188 ty
ddng (+80% yoy, dat 127% KH doanh thu nam 2022 diéu chinh) nhung loi nhuan truéc
thué lai giam manh (-40%), dat 2.260 ty dong (hoan thanh gip 6 lan KH lgi nhuan truéc
thué diéu chinh), loi nhuan rong giam (-39% yoy) con 1.912 ty dong.
TRIEN VONG DOANH NGHIEP
1. San lwgng phuc hdi ké tir nim 2023, nhu cau tiéu thu xing diu ngay cang
tang. Ngudn cung noi dia tir hai nha may Nghi Son va Binh Son s& dam bao duy
tri 6n dinh 65% - 70% nhu cau trong nuéc ké tir nam 2023.

2. Mang nhién liéu bay tiép tuc phuc héi tot khi cac dwong bay ndi dia va quéc
té mé cira tré lai. Thi truong hang khong noi dia di phuc hdi hoan toan vao cubi
nam 2022, c6 sy ting truong cao so VaGi giai doan ndm 2019. Vi bién loi nhuan
gop khong bi gi¢i han nhuw mang kinh doanh xang dau (gia ban do hai bén mua
ban thoa thuan), mang nhién liéu bay c6 thé dong gop ty trong loi nhuan dang ké
néu c6 thé phuc hdi tré lai mirc trudc dich.

3. Chinh Pha diéu chinh chi phi van chuyén vé cang va premium khi tinh gia
béan co s¢ xing dau ké tir Q4 2022 s& gilp PLX phan &nh kip thai chi phi thyc té.
4. Ké hoach thoai von giai doan 2022-2023.

Niam 2022 PLX phai di mat véi nhiéu khé khan nhu gia dau bién dong manh, ngudn
cung thiéu hut, phai nhap khau xing dau gia cao trong khi gia ban trong nudc chua kip
thoi didu chinh. Nhitng kho khin nay dwoc du bdo s& giam vao nam 2023.

Chiing tdi dwa dw phong gia dinh gi4 dau Brent cho nim 2023 ¢ mirc 83 USD/thung.
Chuing tdi dy phéng doanh thu 2023F dat 264.668 ty déng (-13% yoy), LNTT nim
2023F dat 4.905 ty dong (+117% yoy). Dy phéng ciia chiing tdi chwa tinh dén khoan
thodi von tai PGB.

Chung t6i sir dung phuong phéap dinh gia dong tién DCF va phwong phap so sanh P/E dé
dua ra gia muyc tiéu cia PLX 1a 45.780 dong/cp (+22,7% so voi gia dong cira ngay
28/02/2023). Chuing t6i khuyén nghi MUA d6i véi PLX.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (Ty ddng) 169.009  304.080  264.668  275.149
+1- yoy (%) 36,4% 79,9% -13% 4%
LNTT (Ty ddng) 3.789 2.260 4.905 5.357
+/- yoy (%) 169% -40% 117% 9%
ROA (%) 5% 3% 6% 6%
ROE (%) 12% 7% 14% 14%
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KET QUA KINH DOANH

KOQKD Q4.2022 KHA QUAN

Két thic Q4.2022, PLX ghi nhan DT dat 78.411 ty dong (+59% yoy), LNST dat 1.414 ty dong (+102% yoy) do:

(1) Lei nhuin tir hoat dong kinh doanh xiing diu quy 4/2022 phéat sinh 14i trong khi ciing ky ghi nhan 15; nguyén
nhan chu yéu do By Cong thuong — Tai chinh diéu chinh kip thoi thanh phan gia xing dau co s vao thang 10, 11,
gilip PLX phan &nh kip thoi chi phi thuc té cia doanh nghiép.

(2) Lei nhuin tir hoat ddng linh vuc khac quy 4/2022 ting so véi cung ky, trong d6 mot sé cong ty con kinh doanh
trong linh vuc van tai, nhién liéu bay... di tr¢ lai hoat dong on dinh sau giai doan hau Covid.

(3) Gia dau Brent phuc hdi vao cudi quy 4 nén PLX da hoan nhip hon 360 ty dong du phong HTK di ghi nhan vao
cudi quy 3.

Piém dang chi y, thu nhap tai chinh quy 4/2022 ting 218% yoy chu yéu do tir cudi thang 11, ty gia c6 xu huéng giam
dan nén phét sinh i chénh léch ty gia khoang 300 ty ddng, trong khi cling ky phat sinh 15 18 ty dong.

KOKD 2022 PLX GHI NHAN DOANH THU TANG NHUNG LNST GIAM MANH

Két thac 2022, PLX ghi nhan mic ky luc véi doanh thu thuin dat 304.188 ty dong (+80% yoy, dat 127% KH
doanh thu niam 2022 diéu chinh). Téng san luong xuat ban hop nhat toan tap doan dat 13.759.290 m3/tn, twong dwong
113% ké hoach va bang 111% so v&i nam trudc nhung lgi nhun truéc thué giam manh (-40% yoy) dat 2.260 ty dong
(hoan thanh géap 6 1an KH lgi nhuan trwéc thué diéu chinh), lei nhuan rong giam (-39% yoy) con 1.912 ty déng.
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Nguon: Bloomberg, PLX, VCBS téng hop

Bién loi nhuan gop thu hep (-43% svck) chii yéu do cac nguy@n nhan sau:

(1) Thay déi ké hoach ngudn cung va ting san lwgng nhap khau trong thoi diém gia xing diu duy tri mic cao
Trong Q1/2022, Nha may loc dau Nghi Son (NSR) (san lugng dap ng 35% - 40% nhu cau tiéu thu trong nudc) giam
manh xudng mic 55% -60% cong suat, khong dap ung dugc san luong cam két theo cac hop dong da ky véi cac
thuong nhan dau mdi kinh doanh xing dau. Thoi diém Q1/2022 gia xang dau thé gisi tang cao va dé dam bao nhu
cau tiéu thy trong nude, PLX phai nhap khau xing dau trén thi truong giao ngay quéc té vai gia cao tir cac nha cung
cap, 1am chi phi du vao ting manh so véi mirc binh quén gia quyén trong gia ban co so xang dau.

Ty trong ngudn xing diu diu vao ciia PLX Gia diu Brent
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(2) Chi phi khau tao ngudn va khau hru théng thuc té ting cao hon chi phi dinh mirc theo quy dinh dwoc tinh
trong gia co sé trong khi thi trudmg xing dau bién dong

Chi phi premium cua xang dau nhap khau va chi phi van chuyén xing dau tir nudc ngoai vé cang Viét Nam thuc té
cao hon mirc chi phi van chuyén va premium cua Bo Tai Chinh tinh toan trong gia ban co so xang dau. Nhiing chi
phi nay chua dugc Bo Tai chinh ra soat, didu chinh ting kip thoi trong gia co s¢ xang dau. Theo chia sé cia doanh
nghiép, ké tir cudi nam 2021, cac chi phi kinh doanh xang dau ting manh. Pon cir chi phi kinh doanh xing dau ting
10% so véi cung ky. Trong d6, chi phi van chuyén binh quan ting 31%, dich vu thué ngoai ting 65%. Trong ca nam
2022, gi4 xing da tang 14 lan, giam 15 lan, 1 1an giir nguyén, gia xang taing manh va lién tuc lap dinh vao thang 6, c6
thoi diém gia xang vuot mde 30.000 dong/lit.

Gia xing diu Viét Nam
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Nghi dinh 83/2014/NP — CP Nghi dinh 95/2021/ND-CP

Gia co so: {(Gia CIF + Thué nhap khau + Thué tiéu thu dic ~ Gia xing diu co sé = gia xing dau tir ngudn nhap khau (x) ty
biat) * Ty gi4)} + Thué GTGT + Chi phi kinh doanh dinh  trong san luong xang dau tir ngudn nhap khiu + gia xing dau tir
muc + Mic trich 1ap Quy Binh én + Loi nhuan dinh micc +  ngudn san xuit trong nudc (x) ty trong san luong xing dau san
Thué BVMT + Thué/phi khac. XUAt trong nuac.

Trong do:

Gia xing diu tir nqudn nhap khiu = gia xang xau thé gisi +/-
premium + chi phi dwa xing diu tir nwéc ngodi vé cang Viét
Nam + chi phi KD dinh mikc + mic trich 1ap Quy binh én gia +
loi nhuén dinh muc + chi phi thué.

Gia xiing diu tir nqudn san xuit trong nuéc = gia xing xau
thé gi6i +/- premium + chi phi dwa xing diu tir nha may loc
diu trong nuéc vé dén cang + chi phi KD dinh mirc + muc trich
1ap Qu§ binh 4n gia + loi nhuan dinh mirc + chi phi thué.

Quyén quyét dinh gia ban lé theo bién d Quyén quyét dinh gia ban lé theo bién d
e Ting < 3%: Thuong nhan ty quyét e Ting Tang < 3%: Thuong nhan tu quyét
e Tang 5-7%: Lién Bo Tai chinh — Céng e Tang 5—10%: Lién B6 Tai chinh — Cong thuong
thuong

e Tang > 10%: Thu tudng
e  Tang >7%: Thu tudng

Thoi gian diéu chinh gi& béan lé: 15 ngay Thoi gian diéu chinh gi4 ban 1é: 10 ngay
Du trit xang dau bit budc: tdi thiéu 30 ngay cung tng  Du trix xing dau bét bugc: téi thiéu 20 ngay cung tng

Chi phi tai chinh ting manh (+102% so véi cung ky) chi yéu do ghi nhan khoan 15 tir chénh léch ty gia (ting gan 5
1an so vai cuing ky) trong giai bdi canh ty gia ting manh. Bén canh d6 cac khoan vay cua tap doan dugc vay bang USD va
VND véi l4i suat tha ndi, dugc tinh theo I4i suat LIBOR, SIBOR 6 thang va l4i suat tiét kiém 6 thang ciing sé& bi anh huong
khi FED ting ldi suit dé kiém soét lam phat gay ap luc 1én ty gi4, NHNN tiép tuc ting 13i sudt dé giam é&p luc ty gia
USD/VND.

TINH HINH TAI CHINH

Tinh hinh tai chinh lanh manh

Taisin

Téng tai san cudi nim 2022 & mirc 73.811 ty dong, ting 14% so véi dau niam, tap trung chi yéu ¢ tién va twong
dwong tién (+88% yoy), khoan phai thu (+58% yoy) va hang tdn kho (+31% yoy). Tai san caa cong ty chu yéu la tai
san ngan han (chiém trén 67% tong tai san), tién va tuong duong tién va dau tu tai chinh c6 gia tri cao (chiém 25,3% tong
tai san). Dén 31/12/2022, tong gi4 tri cac khoan nay dat mic 18.704 ty dong. Vé&i ngudn tién ddi dao, cong ty hoan toan
c6 kha nang chu dong trong hoat dong kinh doanh, thanh toan I4i gdc vay dén han va gia ting thu nhap tai chinh.

Hang ton kho chiém ty trong cao (~23%) trong téng tai sian va ting 31% yoy. Hang ton kho ting chi yéu do doanh
nghiép gia ting san lugng xang dau ton kho (gia béan lé xang dau cia PLX giam 8% yoy) dé dap ung nhu cau tiéu thu ting
cao trong giai doan trugc, trong va sau dip Tét Nguyén dan. Tuy nhién luong tdn kho cao s& gay ap luc gia tang trich 1ap
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du phong cho doanh nghiép néu gia xang dau quay dau giam.

Gia tri HTK qua cdac nam cia PLX
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Nguén vén

Nguén vén cong ty hién tai chi yéu 1a ng ngan han (61%) va VCSH (37,7% TS). Tai thoi diém cudi niam 2022, ng
ngén han ting 26% lén 45.015 ty dong, cha yéu & khoan phai tra ngudi ban ting 51% lén 24.043 ty dong. Vén chi so hitu
giam nhe 2% xudng 27.807 ty dong.
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Dong tién hoat déng kinh doanh cia cong ty kha lanh manh. CFO luén dwong qua cdc ndm (trir nam 2021 do anh
huong dich Covid-19), tuy nhién dong tién hoat dong tai chinh giam manh do cong ty ting cudng tra ng vay. Cu thé, CFO
cudi nam 2022 dat 4.422 ty dong, dong tién tir dau tu va tai chinh 1an luot dat 3.036 ty va -2.036 ty dong.
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Nguon: PLX, VCBS tong hop
TRIEN VONG DOANH NGHIEP

Chinh Phi diéu chinh chi phi van chuyén vé ciang va premium khi tinh gid ban co sé xing dau

Chi phi dua xang dau tir nuée ngodi vé cang Viét Nam, chi phi dua xing dau tir nha méy loc dau trong nudc vé dén cang
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va Premium do B Tai Chinh ra soat, xem xét diéu chinh dinh ky 6 thang va da dugc diéu chinh vao ky cong bd gia co sé
xdng dau ngay 11 thang 11. Bo Tai Chinh da thong bao vé viéc tang chi phi dua xing dau tir nwéc ngoai vé cang Viét Nam
dé tinh gia co s xang dau déi véi ngudn xang dau nhap khau. Cu thé xing RON95: 1.280 dong/lit; dau diesel 0,05S: 730
dong/lit; dau hoa: 1.740 ddng/lit. Viéc didu chinh nay s& gilp doanh nghiép phan anh kip thoi chi phi thuc té, cai thién
bién loi nhuan gop mang kinh doanh xing dau.

Trong nam nay, chi phi dua xing dau tir nudc ngoai vé Viét Nam da duoc Bo Tai Chinh ra soat diéu chinh 2 lan, vao ngay
10/1 va ngay 10/7. Premium trong nudc va chi phi dwa xing dau tir nha may loc dau vé dén cang ciing di tang 2 1an, vao
ngay 10/1 va ngay 7/10. Diéu nay s& gilp cai thién ty suat lgi nhuan cho cac nha phan phéi trong nam 2023 khi gia dau thé
giGi va cudce phi van tai ha nhiét

San lwong phuc hoi ké tir ndm 2023, nhu ciu tiéu thu xing diu ngay cang ting

Nha may loc diu Nghi Son (NSR) di hoat dong on dinh tré lai ké tir Q3 2022, ngudn cung noi dia tir hai nha may
Nghi Son va Binh Son s& dam bao duy tri 6n dinh 65% - 70% nhu cau trong nudc. Chi phi nhap khau xing dau thuong cao
hon chi phi mua xang dau tir ngudn cung trong nudéce, do chi phi van chuyén xang dau tir nwdc ngoai vé cang Viét Nam s&
cao hon chi phi van chuyén tir cac nha méy loc dau trong nuéc vé cang. Viéc ngudn cung trong nudc on dinh tré lai s&
gilp bién loi nhuan gop mang xang dau cua céng ty duoc cai thién so véi nam 2022. Bén canh d6 dé dé phong cho nhiing
rui ro gian doan ngudn cung da ting xay ra & nam 2022, doanh nghiép dau méi kinh doanh xing diu phai gia ting nhap
khau va mua tir hai nha méy loc dau trong nudc ting 10% -15% so v&i nam 2022, san lugng ndy sé& dugc phan bo ting
quy. Bén canh d6, doanh nghiép phai 1én phuong 4n nhap mua hang bu dip khi hai nha may loc dau Nghi Son va Dung
Quit tién hanh bao dudng, bao tri.

Nguon cung xing diu trong nuéc
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Nguon: BSR, Téng cuc Hai Quan, VCBS téng hop

Nhu céu tiéu thu xiing dau ngay cang ting. Viéc chuyén dich xu hwéng tir xe may sang 6 t6 sé kich thich tiéu thu
xing nhiéu hon. Tinh dén cudi nam 2022, Viét Nam c6 63 triéu xe may va 4.9 triéu 6 t6 dang tiéu thu khoang 60% san
pham xang dau. Pay 1a dong lec chinh cho ting trudng tiéu thu xang dau. Theo s6 liéu cua Hiép hoi cac nha san xuét 6 to
Viét Nam, trong giai doan 2016-2021, s6 luong xe may ting truong vai tbc o6 CAGR la -11% trong khi xe 6 to ting
truong véi toc do CAGR 1a 8%.

Thi treong phan phdi xing dau Vigt Nam con nhidu dw dia dé ting truwéng. Theo dit liéu doanh sé béan hang cua khu
vuc ASEAN caa Hiép hoi O t6 Malaysia (MAA) vao nam 2021, Viét Nam ding top 3 vé doanh s6 ban 6 to tai Dong Nam
A, tuy nhién ty I& so hitu 6 t6 cua Viét Nam hién dang thip hon nhiéu so véi cac nudc trong khu vuc, trong khi thu nhap
binh quan dau nguoi ding thir 6 trong khu vuc. Quy Tién t& Qudc té (IMF) du bao dén nim 2025, GDP binh quéan dau
nguoi cua Viét Nam dat khoang 4.688 USD (CAGR 2020-2025 dat 5,8%). Dan sé tang I6p trung luu Viét Nam dy kién s&
tang manh trong 10 nam t6i, diéu ndy s& thuc dy su gia ting nhu cau di vai tat ca cac loai hang hoa cao cip nhu xe 6 6.
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Doanh s6 ban xe 6 to S$6 lwgng 6 t6 luu hanh
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Doanh s bén xe may S6 xe tieu thu trén 1000 dan & mdt sé qudc gia
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Mang nhién liéu bay tiép tuc phuc hdi tét khi cac dwdng bay néi dia va qudc té mé cira tré lai

Hién tai, c6 hai don vi chinh cung cap nhién liéu méy bay tai Viét Nam, trong d6 cong ty con PLX (CTCP Nhién liéu bay
Petrolimex - PA) chiém khoang 34% tong thi phan. Mang nhién liéu bay dong gop 5% trong tong DT cua PLX nhung
LNTT déng gop ty trong gan 10%. Véi bién loi nhuan gop khong bi gioi han nhu mang kinh doanh xang dau (gia ban do
hai bén mua béan thoa thuan), mang nhién liéu bay c6 thé déng gop ty trong loi nhuan dang ké trong tdng loi nhuan ca tap
doan néu c6 thé phuc héi tré lai mic trude dich.

Maing nhién li¢u bay
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Nguon: PLX, VCBS téng hop

Thi trwong hang khong ndi dia da phuc hdi hoan toan vao cudi nim 2022, c6 s ting truéng cao so véi giai doan
niam 2019. Thi truong qudc té dang dan dan hoi phuc va du béo s& dat dugc mic xap xi 2019 vao cudi nam 2023. Theo dy
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bao cua Hiép hoi van tai hang khong quéc té (IATA), tong thi trudng van tai hang khéng Viét Nam nam 2023 s& dat xap xi
80 tridu khach va 1,44 trigu tin hang hoa, ting twong (ng 45,4% vé hanh khach va 15% vé hang hoa so véi nam 2022. So
véi cling thoi diém truée dich Covid-19 (ndm 2019) ting xap xi 1% vé hanh khéch va 14,8% vé hang hoa.

Luwgng khach hang khong qua ciac nim
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Tuy nhién, thi trweong quéc té van con phuc hoi cham, dac biét & c4c thi trwang truyén théng nhw Trung Quéc va
Pong Bic A. Nhu cau ¢ céc thi truong nay rét 16n (khach Trung Quéc chiém 35% lwong khach québc té dén Viét Nam) va
cling 1a nhom thi truong quay lai nhanh nhét khi duong bay quéc té dén cac thi truong ndy ma cia tro lai. Do d6 viéc
Trung Qudc c6 ddng théi ngi long chinh sach kiém soét, phong chéng dich Covid-19 va du kién mo cira hoan toan ké tir
quy I nam 2023 1a tin hiéu tich cuc cho hoat dong khai thac hang khong giira Viét Nam va Trung Qudc trong thoi gian téi.

Lwong khach Trung Qudc dén Viét Nam truée
dich Covid 19

20 33%
- — 320p
% 15 ' - 32%
B 10
=2 31% 31%
(3- 5 0,
= 31%

0 30%
2017 2018 2019

= | yong khich qubc té dén VN
Khach TQ dén VN
Ty 18 khach TQ dén VN

Nguon: GSO, VCBS téng hop

Tuy nhién, viéc Trung Qudc chua mé lai tour dén Viét Nam trong ngan han s& khién Viét Nam kho dat con sé 8 triéu
khach quédc té trong nam 2023. Thong tin nay s& l1am cham tdc do phuc hdi cua thi truong quéc té. Du bao khach Trung
Quédc dén Viét Nam s& chi phuc hdi tir 10%-25% mirc trudc dich trong nam 2023.

Cong tac diu tu phat trién hé théng ban 1é va xay dung chuyén déi 1 s ciy xiing truyén théng thanh cay
xiing c6 tinh chét phuc vu da dang

Vinfast va PLX da chinh thirc khai trwong dich vu sac xe di¢n tai 10 cira hang xing dau dau tién. Tan dung loi thé so
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hitu s6 lugng I6n CHXD COCO tai céc vi tri déc dia ¢ trung tam thanh phé (dac biét tai H6 Chi Minh va Ha Noi), PLX
cuing Vinfast bit tay trién khai mang dich vu gia ting bén canh cac cira hang COCO cua cong ty. Vinfast va PLX sg tiép
tuc nghién ctru cac dia diém pha hop dé mé rong mang lugi cung cép dich vu sac xe dién, dap tng nhu cau cua khéch hang
cling nhu dinh hudng phét trién trong tuong lai. Dy Kién trong nam 2022-2023, hon 500 tram sac xe dién Vinfast s& dugc
Iip dit & ca ba mién Bac, Trung, Nam.

Hién nay, PLX dang c¢6é hé thong mang luéi gém khoang 5.500 cira hang (bao gém trén 2.700 cira hang do PLX s& hiru
va hon 2.800 ctra hang xang dau 1a dai ly, tong dai 1y, thuong nhan nhwong quyén) hién dién trén khip ca nuéc. Do dé,
viéc hop tac vai cac ddi tac 16n nhu Petrolimex, s& gilip VinFast xay dung ha tang tram sac va hé thong xuong dich vu
rong khap trén toan qudc. PLX tap trung dau tu phat trién hé thong ban ¢ bao gom ma rong, nang cap, hién dai hda hé
thdng cira hang ban 1é xang dau do hinh thiic ban I¢é COCO mang lai lgi nhuan t6i wu hon so véi DODO. Phan chi phi
quan ly, ban hang va lgi nhuan cua cac doanh nghiép dau méi kinh doanh xang dau bao gdm chi phi kinh doanh dinh muc
va lgi nhuan dinh muc theo quy dinh. Véi hinh thuc ban 16 COCO, PLX s& nhan dugc toan bd chi phi kinh doanh dinh
mtec va loi nhuan dinh marc nay. Nhung di véi hinh thire ban bubn DODO, PLX phai phan chia mot khoang chiét khau tir
chi phi kinh doanh dinh muc va lgi nhuan dinh mc ndy cho cira hang DODO. Do d6 bién lgi nhuan gop ban buén DODO
thip hon ban 1¢ COCO. PLX c6 ty trong phan phdi xing dau qua kénh COCO dat 58% tong san luong.

Thia tuc mé cira hang COCO tén nhiéu thoi gian 1a rao can lén cho cac déi thi mudn mé rong hé thong CHXD ban
Ié canh tranh véi PLX. Qua trinh xin gidy phép cay dung CHXD phai trai qua nhiéu thi tuc, tbn nhiéu thoi gian. Thoi
gian dé hoan tat tha tuc phap 1y dé mé mot cira hang xang dau s& mat trung binh khoang 2 nam, thoi gian dai hon do lién
quan dén céc van dé phap ly dit dai va dan cu. Do d6 PLX dua ra ké hoach mé méi CHXD kha khiém tén 1a 80-100 cira
hang/nam (chi phi xay dung khoang 7-10 ty/cira hang). PLX c6 loi thé da hé thong kénh ban I¢ tir som nén cac dbi tha nhur
OIL va TLP s& kho bt kip PLX.

S6 lwgng CHXD xay dung méi Hé théng mang luéi CHXD
100 20,0 4000
50 n | | = 100 3000
I | 2000
0 0.0 1000
2017 2018 2019 2020 2021 2022F .
m S§ [rong CHXD mé méi PLX OlIL
Chi phi xay dung 1 CHXD mDODO mCOCO
Nguon: PLX, VCBS tong hop Ngudn: PLX, OIL, VCBS téng hop

K& hoach thodi von giai doan 2022-2023

Theo Nghi quyét sb 20/PLX-NQ-HPQT ngay 02/02/2023, PLX di c6 phuong an thoai von dau tu tai PG Bank theo hinh
thirc ddu gia cong khai qua S Giao dich Ching khoan TP.HCM. Mirc gié khai diém thuc hién thodi von dau tu s& liy gia
cao nhat mot trong hai murc gia 1a: (1) gid xac dinh cua to chirc ¢6 chirc nang tham dinh gia theo phuong phap tai san la
21.300 ddng/cp va (2) gia tham chiéu binh quan 30 phién giao dich lién tiép trudc ngay phé duyét phuong an thodi von.
Gié tri khoan dau tu vao PG Bank theo phuong phéap von chu s hiru tai ngay 31/12/2021 1 1.672 ty dong véi 120 triéu c6
phiéu. VCBS udc tinh khoan thoai vén tai PGB véi mirc gid 21.300 ddng/cp theo phuong an (1) s& dem vé cho PLX hon
880 ty dong.

Bén canh do, cong ty ciing du kién s& thoai toan bo vén tai Téng cong ty Xay lip va Thuong mai Petrolimex véi gié tri s6
sach 12 403 ty dong (tai ngay 31/12/2021) trong ndm 2023.

Phong Nghién ciu va Phan tich VCBS Trang | 8
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PINH GIA

MANG KINH DOANH XANG DAU

EIA du b4o dau Brent giao ngay trung binh 1a 83 USD/thuing (-15,5% yoy) trong nim 2023 va gia s& giam xuéng chi con
78 USD/thung trong nam 2024, nho:

Dw b&o gia diu Brent Ngay cap nhat
BOf 100 USD/thung 12/12/2022
EIA 83.63 USD/thung 10/01/2023
WorldBank 92 USD/thung T10/2022

Nguon: Bof, EIA, WB, VCBS téng hop

Dua trén duy béo gia dau thd cua EIA, ching t6i wdc tinh gia ban xing diu co s ndim 2023 giam khoang 12,6% yoy. Theo
do, ching t6i du bao doanh thu nam 2023 giam 13% sau do6 tang 3,6%/nam giai doan 2024F-2027F.

Vé san lwong phan phéi: kinh té mé cira tré lai sau dich, nhu céu tiéu thu xing dau phuc hdi. Theo PVN, nhu cu
tiéu thu xing dau trong nudc duoc du béo ting 25 tridu tin/nam vao nim 2025 va 33 triéu tin/nam vao nam 2023, dat
CAGR = 5.5%/nam.

Duw bao nhu cau tiéu thu xing dau

40.000 10,0%
5,0%

20.000 0,0%
-10,0%
2018 2019 2020 2021 2022 2025 2030

s Nhu ciu tiéu thy xéng dau % Tang trudng
Nguon: PVN, VCBS téng hop

Chi tiéu 2023F 2024F Nhan dinh

Chung t6i gia dinh san luong tiéu thu nam 2023-
13.354.767 13.936.135 2024 tang 5,5%/nam dé phan anh nhu cau tiéu thy
xdng dau ngdy cang ting.

Tong san luong tiéu
thu (m3,tin)

Gi4 ban 1é xing diu trong nwéc dwgc By Cong
Thuwong diéu chinh 10 ngay 1 lan theo gi4 xing
diu thé giéi, nhung dong thoi dwoc By Cong
Thuwong sir dung Quy binh 6n xing diu dé diéu
Doanh thu 262,543 271 886 tiét gia ban, nhdm muc dich binh én gia, gidp gia
(ty ddng) ' ' trong nude khong tang soc). Doanh thu nam 2023
duoc chung t61 dy bao giam 14% so véi nam 2022
chi yéu do gia dinh gia dau Brent giam 15.5%
yoy, kéo theo gi4 ban xing du trong nudc gidm
12,6% yoy.
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Bién lgi nhuin gép sé phu thudc vao ty trong
khdi lwgng xing diu ban 1é va ban buén ciaa
doanh nghiép. Néu cic chi phi van chuyén va
premium phan anh dtng véi tinh hinh thyc té thi
loi nhudn gop cia cac ddu mdi kinh doanh xing
dau chinh 1a phan chi phi kinh doanh dinh muc va
loi nhuan dinh mac nhan duoc trén méi lit xing
dau. Véi hinh thic ban I¢ COCO, PLX s& nhan
duoc toan bd chi phi kinh doanh dinh muc va loi
nhuan dinh mtc. Nhung d6i véi hinh thic ban
buén DODO, PLX phai phan chia mét khoang
chiét khau tir chi phi kinh doanh dinh muc va lgi

Bién LNGop (%) 6% 6% nhuan dinh muac nay cho cira hang DODO.

Chung t6i gid dinh bién lgi nhuan gdp nam 2023,
2024 cai thién so v6i nam 2022 chu yéu do:

(1) Céc rui ro vé viéc gian doan ngudn cung
khién PLX nhap khau xing dau giao ngay
gia cao dugc du bdo giam trong nam
2023.

(2) Céac chi phi trong thanh phan gia xing
dau co s¢ da dugc BO Cong thuong — Tai
chinh diéu chinh ting dé phan anh dung
v6i tinh hinh thyc té.

Theo khoan 3 Diéu 2, 4, 5 ciia Thong tu 103/2021/TT-BTC ngay 18 thang 11 nam 2021 Huéng din phwong thirc trich 1ap,
chi sir dung, quan Iy quy binh 6n gia xang dau c6 quy dinh: Cac d¢au mdi kinh doanh xing dau thyc hién trich 1ap, chi sir
dung Qu¥ binh 6n gia xdng dau theo thong bao diéu hanh gia xang dau cua B Cong Thuong. Tong mirc trich lap, chi st
dung Quy binh 6n gia xang dau trong ky ciia thwong nhan dau méi kinh doanh xing dau dwoc xac dinh bang mic trich lap,
chi sir dung Qu¥ binh 6n gia xang, dau quy dinh tai thong bao diéu hanh gi4 xang dau cua Bo Cong Thuong nhan vai san
lwong xdng, dau & nhiét do thyc té da tiéu thu tai thi trudng noi dia trong ky cua thwong nhan dau méi kinh doanh xing
dau. Néu sb du cua tai khoan tién giri Quy binh 6n gia xing dau khdng con, thuong nhan dau mdi kinh doanh xing dau
dugc vay hoic sir dung cac ngudn tai chinh hop phéap dé bu dép cho phan chi sir dung vuot Quy binh én gia xing dau.

Mic du 2 tuan dau thang 1/2023, Nha may loc dau Nghi Son giam san lwong do sy ¢b ky thuat (giam 20-25% san lugng
cung &ng theo ké hoach thang 1). Tir ngay 15/1/2023, nha may loc dau Nghi Son dé hoat dong dat 100% cong suét tré lai.

Trong nim 2023 du Kién tir ngay tir 22/6 dén 11/8/2023, nha may lgc dau Binh Som c6 ké hoach bao duéng dinh ky
IAn 5, dwoc trién khai trong 50 ngay. Bén canh d6 nha may loc dau Nghi Sen ciing sé bio dudng téng thé tir
25/08/2023 trong vong 55 ngay. Do d6 cac doanh nghiép diu méi kinh doanh xang dau phai chu dong Ién ké hoach tim
kiém cac ngudn cung thay thé khac véi chi phi twong duong dé dam bao ngudn cung wng cho thi truedng va khong tac dong
quéa nhiéu dén bién lgi nhuan gop mang xang dau. Ca BSR va NSR ciing s& chu dong duy tri cong suat nha may ¢ mirc cao
trong thoi gian trudce khi tién hanh dot bao dudng dé du trir mot phan cho lwong san pham thiéu hut trong ky bao dudng,
g6p phan dam bao cung tmg day di, kip thoi cho thi truong trong nuéc.

Phong Nghién ctru va Phéan tich VCBS Trang | 10
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Bién lgi nhuin gdp ming Kinh doanh xing diu
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Nguon: PLX, VCBS téng hop
MANG KINH DOANH HOA DAU

K& hoach diu tw cong vao co s& ha ting giao thong sé 1a déng luc din dat chinh cho mang kinh doanh héa dau
trong niam 2023. Mang kinh doanh héa dau cua PLX dung dau thi truong, vai loi thé vé mang ludi kho bai, nang lyc san
Xuat dimg dau thi truong va kinh nghiém thyc hién thau lau nam, chiing t6i du béo doanh thu mang héa dau ting 5%/nam
dén 2027F.

Qudc hoi da thong qua ké hoach dau tu cong ndm 2023 vai tong s6 von trén 700 nghin ty dong, tang khoang 25% (khoang
140 nghin ty dong) so vai ké hoach nim 2022 va tang khoang 260 nghin ty dong so véi ké hoach nam 2021 (nim dau tién
cua ké hoach dau tu cong trung han 2021-2025). Nam 2023 ciing yéu cau phai giai ngan toan bo sé vén thuoc Chuong
trinh phuc hoi va phat trién kinh té - xa hoi. Qua d6 B6 GTVT da dat muc tiéu giai ngan 94 nghin ty déng (+70% yoy)
trong nam 2023, chii yéu tap trung vao duy an Cao téc Bac Nam.

KHOI VAN TAl

Chiing tbi wéc tinh doanh thu mang van tai nim 2023 giam khoang 20% va ky veng phuc hdi véi tbe dd 4%/nim
dén 2025F. Khoi lugng van chuyén s& giam trong nam 2023 do lo ngai kinh té toan cau tang trudng cham lai s& anh huong
dén nhu cau van chuyén. Bén canh d6 theo Clarksons, tong khéi luong dat dong méi chiém dén 26,3% doi tau hién c6, co
thé tao thém 4p luc du cung cho thi trudng van tai. Thi trudng trong nude ciing roi vao tinh trang du cung nhu thi truong
thé gioi. Do do, chung t6i woc tinh gia cudc s& tiép tuc xu hudng giam trong nira dau nam 2023, va phuc hdi nhe trong nira
cudi niam néu nhu cau ting dé chuan bi cho mua mua sim cao diém cudi nam.

MANG NHIEN LIEU HOA LONG

Gia ban khi LPG trong nam 2023 dy bao giam 15.5%. Chlng tdi u6c tinh doanh thu mang nay giam 13% yoy, cha yéu do
gia ban giam.

Téng hep dinh gia

Phong Nghién citu va Phéan tich VCBS

FCFF 2023F 2024F 2025F 2026F 2027F
CFO 5.234 4.746 6.338 6.796 5.068
Tru: Capex (749) (725) (742) (771) (823)
Cong: Lai vay sau thué 616 520 424 328 280

Dong tién 5.102 4,542 6.020 6.353 4525
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2024F 2025F 2026F
CFO 5.234 4.746 6.338 6.796 5.068
Trir: Capex (749) (725) (742) (771) (823)
Cong: Vay ng (2.200) (2.400) (2.423) (2.000) -
Dong tién 2.285 1.622 3.173 4.025 4.245

Str dung phwong phép so sanh PE: Chuing t6i lua chon cac doanh nghiép c6 quy md cung vaéi PLX

Qudc gia Vén héa thi trwong P/E
1 | Petrovietnam Gas Viet Nam 8,6 13,99
2 | Hunan Heshun Petrol Coa China 0,5 33,7

3 Thai Oil PCL Thailand 3,7 7,9

4 | S-Oilorp South Korea 75 4,6
5 oil Viet Nam 0,4 17,6
6 Petronet LNG LTD Indian 4,0 9,64
7 | Hindustan Petroleum CORP Indian 4,0 4,57
8 | Yantai Jereh OilField-A China 4,8 15,4
9 | Dialog Group BHD Malaysia 3,3 28,91
Trung vi 151

Ty trong tirng phwong phap dinh gia

Phwong phap Pinh gia Ty trong
DCF 45.280 80%
P/E 47.783 20%

Giatri hop ly 45.780 dongl/cp

Chung t6i x4c dinh mirc gid muc tiéu cho nam 2023 caa PLX 1 45.780 ddng/cd phiéu (upside 22,7% so véi gia déng cira
ngay 28/02/2023).
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RUI RO PAU TU

Riii ro vé gia diu bién dong giam

Vi dac thu hoat dong kinh doanh phai bao dam 6n dinh mirc dy trit xang dau bat budc tdi thiéu bang hai muoi (20) ngay
cung ung. Va gia béan 1¢ xiang dau trong nude duoce didu chinh 10 ngay 1 lan. Do d6 viéc duy tri ton kho s& gay &p luc gia
tang trich 1ap du phong cho cac doanh nghiép diu méi kinh doanh xang dau trong bdi canh gia dau bién dong giam.

Riii ro vé viéc gian doan chudi cung ing

Sy gian doan ngudn cung bét thuong tir NSR di xay ra trong nam 2021, 2022 va c¢6 thé s& lap lai trong cac nam tiép theo.
Viéc gian doan nguon cung tir NSR s& khong dam bao nhu cau tiéu thy trong nudc. PLX véi vai trd dam bao an ninh ning
lwong quéc gia s& budc phai tim cac ngudn cung thay thé tic thoi khac nhu nhap khau xang dau. Trong khi d6 ngudn cung
dau mo toan cau van gian doan ké tir sau chién tranh Nga — Ukraine. Do d6 ddi voi nhitng gian doan nguon cung bat
thuong s& khién PLX thay ddi k& hoach vé ngudn cung va nhap khau xang dau véi gia giao ngay gia cao. Diéu nay sé
khién chi phi dau vao ciia PLX ting nhu nam 2022.

Rii ro bién dong ty gia Anh hwéng dén chi phi tai chinh

Niam 2022, c6 thoi diém VND ting mét gia dén 9,17% so véi USD va nhanh chéng thu hep khoang céch chi con mat gia
3,8% tinh dén ngay 27/12/2022. VND mét gia da khién chi phi tai chinh ting manh (+102% yoy) cha yéu do ghi nhan
khoan 16 tir chénh léch ty gia (tang gan 5 lan so vai cing ky). Tinh dén ngay 31/1/2023, ty gi4 trung tim tang 3% so véi
cung thang 1/2022, trong khi USD Index di ting dén 5,9%. Diéu nay cho thay, ty gia van nim trong tam kiém soét. Trong
diéu kién thuan lgi, VCBS du bao mirc mat gia cia VND so véi USD c6 thé dudi 3% trong nam nay. Diéu nay s& gop
phan lam giam &p lyc 1én KQKD trong nam 2023 cia PLX.

Riii ro chuyén dich tir 6 td chay bing xiing, diu sang xe dién khién nhu ciu tiéu thu xing dau giam

Xu huéng st dung xe dién ngay cang né ro tai nhiéu quéc gia dang tac dong khong nhoé vao nhu cau tiéu thu xing dau.
Viét Nam ciing dang timg buéc chuyén dich sang xe dién theo xu huéng toan cau. Viéc phat trién 6 to dién s& giam thiéu
khi thai, bao vé méi truong, tiét kiém chi phi nhap khau xing dau va chi phi dau tu vao co sé ha tang cho nhién liéu héa
thach. Bén canh d6 gia pin di giam 20% trong thap ky qua, diéu nay s tao ra thi trudng mai rong 16n cho su phét trién cua
xe dién. Tuy nhién chi phi xay dung co sé ha tang cho viéc van hanh xe dién khé tbn kém va can thoi gian. Dé han ché anh
huong, PLX va VinFast da ky thoa thuan hop tac lap dat tram sac xe dién tai hé théng CHXD ciia PLX trén toan qudc dé
vira cung cap dién cho xe dién, vira cung cap xang dau.
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BANG CAN POI TOAN (Ty déng)

Tien va cac khoan tuong duong tién

Céc khoan dau tu ngan han
Céc khoan phai thu

Hang t6n kho

Tai san ngan han khac

Tai san ngin han

Phai thu dai han

Tai sn b dinh

Céc khoan dau tu dai han
Tai san dai han khac

Tai sdn dai han

TONG TAI SAN

No ngi’in han

Ng dai han

NOQ PHAI TRA

Vén cb phan

Thang du vén ¢b phin

Loi nhuén chwa phan phéi

Cb phiéu quy

Vén khac

VON CHU SO HU'U

Loi ich ¢6 dong khong kiém soat

TONG NGUON VON
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12.345
7.093
12.364
14.955
3.175
49.931
39
13.339
6.528
4115
24141
74.072

43.762
647
44.408
12.939
7.359
6.541
(233)
1.110
29.664
3.243
74.072

12.414
7.093
13.062
15.547
2.929
51.044
35
11.808
6.528
3.730
22.222
73.266

41.389
175
41.564
12.939
7.359
8.579
(233)
1.110
31.702
3.243
73.266

14.034
7.093
12.221
15.420
2.523
51.290
34
10.299
6.528
3.491
20.473
71.763

37.626
161
37.787
12.939
7.359
10.853
(233)
1.110
33.976
3.243
71.763

16.506
7.093
12.837
16.317
3.069
55.822
41
9.018
6.528
4.032
19.740
75.562

38.700
198
38.898
12.939
7.359
13.541
(233)
1.110
36.664
3.243
75.562

19.198
7.093
14.024
17.263
3.108
60.685
44
8.551
6.528
4.104
19.347
80.032

40.065
192
40.257
12.939
7.359
16.653
(233)
1.110
39.776
3.243
80.032
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BAO CAO KQKD (Ty dong)

Doanh thu thuin 264.668 275.149 272.889 288.772 305.509
GVHB (247.736) (257.233) (254.149) (268.871) (284.385)
Loi nhuin gop 16.932 17.916 18.740 19.901 21.124
Chi phi SG&A (11.961) (12.619) (13.313) (14.045) (14.818)
THU NHAP HOAT DONG 4971 5.297 5.428 5.856 6.307
Doanh thu tai chinh 1.071 1.093 1.141 1.256 1.401
Chi phi tai chinh (1.137) (1.033) (912) (816) (782)
LNTT 4.905 5.357 5.656 6.295 6.926
LNST 4.082 4.433 4.725 5.235 5.758
Loi ich ctia c6 dong thiéu s6 (602) (653) (696) (772) (849)
LNST ¢b dong cong ty me 3.480 3.779 4.028 4.464 4.910
Lai co ban trén ¢6 phiéu (dong) 2.690 2.921 3.113 3.450 3.795

BANG LUU CHUYEN TIEN TE (Ty

dong)

Luu chuyén tién té tir HDKD 5.234 4.746 6.338 6.796 5.068
Luu chuyén tién té tr HDDT (749) (725) (742) (771) (823)
Luu chuyén tién té tir HDTC (3.753) (3.953) (3.976) (3.553) (1.553)
Luu chuyén tién té thuin trong ky 733 69 1.620 2473 2.692
Tién va twong duong tién dau ky 11.612 12.345 12.414 14.034 16.506
Tién va twong duong tién cudi ky 12.345 12.414 14.034 16.506 19.198
ROE 6% 6% 7% 7% 7%
ROA 14% 14% 14% 15% 15%
D/A 60% 57% 53% 51% 50%
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VCBSV PIEU KHOAN SU DUNG

ombank Securities

PIEU KHOAN SU DUNG

Béo cdo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cao nay 1a mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khach sir dung cac thong tin trén dé kinh doanh chung
khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong d¢am bao vé tinh xac thuc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bo noi dung bao cao va/hoic xuat ban ma
khong c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Héng Méng Thy
Giam déc Phan tich Nghién ciu Phé Giam dbc Phan tich Nghién ciu Chuyén vién Phan tich Nghién cau
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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