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Consensus*: Mua:5 Giir:0 Ban:0
Gia muc tiéu/Consensus: 6,9%

Thay déi trong yéu trong bao cao
Giam dy phéng EPS 2022 xuong 4,2%
Nang dy phong EPS 2023-24 1én 3,1%/9,6%

Dién bién gia

Gia diéu chinh ~—So v&i chi 6 VNIndex (Bén phai)
65000,0 107,00
63000,0 102,00
61000,0 97,00
59000,0 92,00
57000,0 87,00
55000,0 82,00
53000,0 77,00
51000,0 72,00
49000,0 67,00
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Vol tr

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 63.400
Thép nhét 52 tudn (VND) 48.500
GTGDBQ 3 thang (tr VND) 97.224
Thi gia vén (ty VND) 79.158
Free float (%) 6
P/E trwot (X) 28,0
P/B hién tai (x) 3,17
Co cau sé& hiru

Uy ban Quan Iy vén Nha nuéc tai

Doanh nghiép 75,9%
Jx Nippon Oil & Energy Viét Nam 8,0%
Tap doan ENEOS 5,1%
Khac 11,0%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

Gia muc tiéu
VND70.100

Khuyén nghi
KHA QUAN

Ty suét cé tire
4,08%

Nganh
Dau khi

= PLX dat lgi LN rong Q4/21 |a 95 ty déng (-37,5% svck) do san lwong tiéu
thu trong nwéc gidm. LN rong 2021 tang 186% svck lén 2.830 ty déng.
= Chung t6i ky vong LN rong cta PLX sé tang trwdng 47,8%/13,6% svck
trong ndm 2022-23 nhé sw phuc hdi nhu cau tiéu thu xdng dau ndi dia.

= Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon la 70.100 d/cp.
Da phuc hdi bi can tré trong nira cudi 2021 do dich bénh bung phat
Doanh thu Q4/21 tang 57,9% svck 1én 49.372 ty ddng nho gia ban binh quan
cao hon (+70% svck) bu dap cho san lwong tiéu thu ndi dia giam (-10% svck).
Tuy nhién, do PLX dwgc hwdng mirc LN c6 dinh trén mai lit xang dau ban ra
nén san lwong tiéu thu gidm va viéc ghi nhan chi phi dw phong hang tén kho
(199 ty dong) dan dén LN gop Q4/21 giam 18,1% svck. Ngoai ra, LN tr cac cong
ty lién ket trong Q4/21 giam 17,8% svck do dong gop thap hon cua Castrol BP
Petco, von ciing bi anh hwéng béi dot bung phat dich bénh trong nra cudi 2021.
Do d6, LN rong Q4/21 giam 37,5% svck xudng 595 ty dong.
Trong nam 2021, LN rong tang 186,3% svck lén 2.830 ty dong chid yéu nho
KQKD 6 thang dau nam tang manh, trong khi ntra cuéi nam bi anh hwéng b&i
dai dich. LN rong 2021 chi hoan thanh 82,8% dy phong do chung t6i dw phong
chi phi ban hang va QLDN thap hon trong khi LN ttr cdng ty lién két cao hon.
Viéc thiéu hut nguén cung trong nwéc cé thé gay tac dong trai chiéu
Gan day, viéc nha may loc dau Nghi Son gidm cong suat do gap van dé veé tai
chinh khién nguon cung trong nwdc bi thieu hut trong ngan han. Chung t6i nhan
thay sw viéc nay co tac dong trai chiéu dén hoat dong ctia PLX. Mét mat, PLX
c6 kha nang tang san lwong tiéu thu khi nhirng DN nhd gap kho khan dé tim
kiem nguon hang thay thé. Mat khac, van de nay co thé tac dong tiéu cwc dén
bién LN gop cua cong ty do PLX phai tdng nguon nhap khau v&i chi phi van
chuyén cao hon. Tuy nhién, chung t6i tin rang Nghi Son s& som nang cong suat
tré lai sau khi nhan triegrc sw ho tro tai chinh tir PVN.
Trién vong 2022-23 kha quan nh& san lwong tiéu thu xing dau phuc héi
Sau khi bi anh hwéng nang bc?i dich bénh trong nira cubi 2021, chung t6i ky
vong san lwgng tiéu thu xang dau ndi dia ciia PLX sé phuc hoi trpng nam 2022:
23 v&i mire tang trwdng kép la 7% khi Viét Narp ap dqu chien lwvoc méi dé
“thich (rng an toan v&i dai dich” va mé ctra lai nén kinh té. Ngoai ra, ching toi
dw bao san lwong tiéu thu xéng JetA1 sé tang 70%/25% svck trong 2022-23
nho nganh hang khéng phuc hoi sau dai dich. Nhin chung, chung t6i ky vong
LN rong clia PLX sé tang trwdng 47,8%/13,6% svck trong nam 2022-23.
Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 70.100 d/cp
Chung t6i nang gia muc tiéu Ién 8,0% do: (1) chuyén dinh gia DCF sang ndm
2022, va (2) giam dw phong EPS 2022 xudng 4,2% nhung nang dy phong EPS
2023-24 1én 3,1%/9,6% nho gia dinh gia dau Brent cao hon. Bong lyc tang gia
la san lvong tiéu,thu cao hon dy kién va thwong vu thoai von khéi PG Bank.
RUi ro gidm gia dén tlr cac dot bung phat méi cta dich Covid-19.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
‘Doanh thu thuan (ty) 123.919 169.113 193.836 201.495
Tang trwdng DT thuén (34,6%) 36,5% 14,6% 4,0%
Bién loi nhuan gop 8,1% 7,5% 7,3% 7,5%
Bién EBITDA 3,4% 3,9% 4,4% 4,7%
LN rong (ty) 988 2.830 4.183 4.753
Tang trwdng LN rong (76,2%) 186,3% 47,8% 13,6%
T&ng trwdng LN cot 16i

EPS co ban 764 2.187 3.233 3.674
EPS diéu chinh 764 2.187 3.233 3.674
BVPS 16.356 19.344 20.514 22.084,
ROAE 4,5% 12,3% 16,2% 17,2%+

Nguén: VND RESEARCH
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HUONG LOI T SU PHUC HOI NHU CAU NOI BIA
DPa phuc hdi bj can tré trong nira cudi 2021 do dich bénh bung phat

Hinh 1: Téng quan KQKD Q4/21 va 2021

% sv. dw
DVT: ty déng Q4/20 Q4/21 % svck 2020 2021 % svck phéng Nhan dinh
2021
Doanh thu Q4/21 téng 57,9% svck chu yéu nhey
gia ban binh quan cao hon (+70% swck) bu dép
cho san lwong tiéu thu ndi dia sut gidam (-10%
swvck)

Doanh thu thuan 31.271 49.372 57,9% 123.919 169.113 36,5% 102,5%

Do PLX dwgc hwdng mirc LN ¢6 dinh trén mai lit
x&ng dau ban ra, nén viéc san lwong tiéu thu giam
dan dén LN gop giam trong Q4/21. Bén canh dé,
PLX cling phat sinh khoan chi phi dw phong hang
tdn kho la 199 ty déng trong Q4/21 (so wi khodn
hoan nhap 42 ty ddng trong Q4/20)

Loi nhuan gép 3.722  3.049 -18,1% 10.040 12.706 26,6% 99,1%

Bién LN gop (%) 11,9%  6,2% -5,7 diém% 8,1% 7,5% -0,6 diém%
Chi phi ban hang (2.502) (2.385) 47%  (8.591)  (9.157) 6,6%  109,1%
Chi phi QLDN (265)  (245) 7,6%  (820) (782) 4,6%  109,5%
EBIT 955 419 -56,1% 629  2.767  339,8%
LN thuan t& hoat déng tai chinh 44 30 -31,9% (35) 163 NA
Doanh thu tai chinh 208 290 39,4% 917 998 89%  100,1%
Chi phi tai chinh (164)  (260)  58,5%  (952) 835)  -12,3% 92,2%
Thu nhap twr cac cong ty Iiép két trong Q4/21 gidm
Thu nhap tir LDLK 186 153  -17.8% 597 568 -4,9% 85,0% él’tiof’ ifr]';‘i;f fg:gcg:g QTZ';:‘;S, g;‘: t?;fggl BP
bung phat bién thé Delta trong nira cuéi nam 2021
Thu nhap khac (rong) 31 227 6232% 218 283 29,8% :;oaii‘lfﬁé iPs";jghi nhan ~100 ty dong thu nhap
LNTT 1217 829 31,9% 1410  3.781 168,3% 82,6%
LNST 1.024 701 -31,5% 1253  3.112  1484%

Thép hon ky vong do chung téi dw phéng chi phi
LN rong 951 595 -37,5% 988 2.830 186,3% 82,8% ban hang va QLDN thép hon trong khi dy phong
LN tir céng ty lién két cao hon
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-23: Trién vong tich cwc theo sau sw phuc héi san lwong
tiéu thu xang dau

Sau khi ghi nhan két qua &n twong trong 6 thang dau nam, hoat déng kinh doanh
ctia PLX da bi anh hwdng néng né trong nlra cubi 2021 do sy bung phét cta
bién thé Delta kéo theo cac bién phap gian cach xa hoi nghiém ngat va lam anh
hwéng dén nhu ciu tiéu thu xang dau. Hién tai, nhe viéc chinh pha da chuyén
sang ap dung chién lwgc mai dé “thich rng an toan voéi dai dich Coivd-19” va
m& ctra lai nén kinh té, ching téi ky vong san lwong tiéu thu xang dau ctia PLX
sé& phuc hdi manh mé ké tr nam 2022 tré di, trong do:

e Déi véi tiéu thu xang dau noi dia, chung t6i ky vong san lwong tiéu thu
ctia PLX sé& phuc hdi tir ndm 2022, sau d6 vwot qua mirc trwde dich
Covid-19 trong nam 2023, ghi nhan mic tang trwdng kép san lwgng
tiéu thu la 7% trong nam 2022-23.

e DAi vai tiéu thu nhién liéu may bay, chung téi ky vong san luwong tiéu
thu xang JetA1 sé tang manh 70%/25% svck trong nam 2022-23 nh&
hoat déng hang khéng trong nuwéc bwdc vao giai doan “binh thuwdng
m&i” va chinh pha dy kién s& mé lai cac dwdng bay quédc té trong nam
2022.
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Hinh 2: Thay dbi dw phéng KQKD 2022-24

Theo d6, cung véi viéc gia nhién liéu dy kién duy tri & mc cao, chung toi dw
b&o DT mang xang dau ctia PLX sé tiép tuc tdng trwdng trong ndm 2022-23 v&i
tbc do ting trwdng kép dat 9,5%, déng gop ~91% tbng DT clia PLX trong cling
ky. Nhin chung, ching t6i wdc tinh LN rong cla PLX sé tang trwdng
47,8%/13,6% svck trong ndm 2022-23, chi yéu nhé vao san lwong tiéu thu xang
dau phuc hdi.

DPang chu y, hién Chinh pht dang nghién ctru viéc gidm thué bao vé méi trworng
déi dbi véi mat hang xang dau. Theo chung t6i, day |a mot bién phap kha thi dé
c6 thé kiém ché da tang cla gia ban 1& xang dau trong nwéc, gidp giam thiéu rai
ro clia viéc gia xang dau tang cao anh huéng tiéu cwc dén nhu cau tiéu thu xang
dau noi dia.

Thay déi dw phéng KQKD 2022-24: Ching t6i giam dw phéng EPS 2022
xuéng 4,2%, nhwng nang dw phéng EPS 2023-24 |én 3,1%/9,6%

Ty déng

Gia dau Brent trung
binh (USD/thting)

San lwong tiéu thu noi

dia (000 m3.tan)

San lwong tiéu thu
nhién liéu bay (‘000
m3.tan)

Doanh thu
LN gép

Bién LN gop (%)

Chi phi ban hang

Chi phi QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan tlr LDLK
LNTT

LN rong

EPS (déng)

2022 2023 2024 Nhan dinh
Ci Mé&i %A Ci Mei %A Ci Mai %A
Chuing t6i &p dung gia dinh gia dau Brent
0, 0, 0, .
2 83 15,3% & S 2.7% 67 e 7,5% trung binh m&i nhat cho nam 2022-24
Chuing t6i diéu chinh lai cac gia dinh v&
9.528  9.079 -4,7%| 10.005  9.714 -2,9%| 10.505  10.200 -2,9% |san lwong tiéu thu trong giai doan 2022-24
do tiéu thu x&ng dau phuc hdi cham hon
du kién trong Q4/21 va lan séng dich bénh
1.000 944 -5,6% 1.200 1.180 -1,7% 1.320 1.357 2,8% |Cowvid-19 hién tai c6 thé 1am cham toc do
mé& clra trd lai
182.257 193.836 6,4% 196.642 201.495 2,5% 195.235 204.918 5,0%
13.953 14.174 1,6%) 14.763 15.087 2,2%, 14.649 15.310 4,5%
Dy phong bién LN gdp giam do tac déng
< < : tié Ua viéc ha dy pho an |
7.7%  7,3% -03diém% |  7.5%  7,5% 0,0 didm%| ~ 7.5%  7,5% 0,0 diém%|, .- oo ooa Miecha G Prong san rong
tiéu thu xang dau ndi dia cao hon tac dong
cla viéc tang gia nhién liéu
Chung t6i nang dy phong chi phi ban hang
8.338 8.681 4,1% 8.827 8.936 1,2% 8.954 9.019 0,7% (2022 @& phan anh két qua nam 2021 cao
hon dw kién
710 755 6,4% 766 785 2,5% 760 798 5,0% Biéu chinh ph hop v&i DT
4.906 4.738 -3,4% 5.170 5.367 3,8% 4.935 5.492 11,3%
1.062 1.062 0,0% 1.110 1.107 -0,2% 1.115 1.151 3,3%
1.049 1.029 -1,9% 1.085 1.055 -2,8% 1.100 1.087 -1,2%
704 674 -4,2% 737 743 0,8% 735 753 2,4% |Piéu chinh phu hop wi két qua 2021
5.841 5.639 -3,4% 6.167 6.391 3,6% 5.918 6.542 10,6%
4.367 4.183 -4,2% 4.609 4.753 3,1% 4.424 4.848 9,6%
3.375 3.233 -4,2% 3.562 3.674 3,1% 3.419 3.747 9,6%

Ngudn: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 70.100 d/cp

Chung t6i nang gia muc tiéu theo phwong phap DCF lén 70.100 ddng (+8,0%
so v&i du béo truwdc dé) do: (1) chuyén mé hinh dinh gia DCF sang ndm 2022,
va (2) giam dy phong EPS 2022 xubng 4,2% nhung nang dy phéng EPS 2023-
24 |én 3,1%/9,6%. Do d6, ching téi duy tri khuyén nghi Kha Quan dbi véi PLX
do chung téi tin twéng vao trién vong tich cuc cla cong ty theo sau sy phuc hoi
nhu cau tiéu thu xang dau tai Viét Nam ké to» nam 2022.

RUi ro dau tw:

e Dong luc tang gia tiém nang dén san lwong tiéu thu cao hon dy kién
va thwong vu thoai von khoi PG Bank (co thé mang lai khoan thu nhap
bat thwong 1€n dén hon 1.500 ty dong).
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e Ruiro giam gia bao gébm bién dong tiéu cuc cia gia dau va cac dot song
lau nhiem Covid-19 m&i vi dieu nay co the anh hwdng dén nhu cau tiéu
thu xang dau va cac san pham lién quan tai Viét Nam.

Hinh 3: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gia tri hién tai ctia dong tién tw do (ty déng) 52.511
Gia tri hién tai ndm cudi mé hinh (ty déng) 38.188
Gia tri doanh nghiép (ty ddng) 90.699

Cong: Tién va twong dwon tién (ty ddng) 18.025

Triv: No' (ty ddng) (14.800)

Trir: Loi ich ¢d dong thiéu s (ty ddng) (3.206)
Gia tri VCSH (ty dong) 90.717
S6 lwgng cd phiéu lwu hanh (triéu) 1.294
Gia tri ¢ phiéu (ddng) 70.113
Gia muc tiéu (déng) 70.100

Nguén: VNDIRECT RESEARCH

Hinh 4: Tém tat dw phéng dong tién (FCF)

Ty déng 12-22 12-23 12-24 12-25 12-30 12-35 CAGR 21-35
DT thuan 193.836 201.495 204.918 215.164 283.569 337.492 5,1%
% svck 14,6% 4,0% 1,7% 5,0% 4,8% 2,8%
COGS & OPEX (189.098) (196.129) (199.426) (209.578) (276.208) (328.730)
EBIT 4.738 5.367 5.492 5.586 7.361 8.761 8,6%
Bién LN hoat déng KD 2,4% 2,7% 2,7% 2,6% 2,6% 2,6%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT * (1-m(c thué) 3.791 4.293 4.394 4.469 5.889 7.009 8,5%
+ Chi phi khau hao 2.259 2.320 2.408 2.503 2.969 3.533
% doanh thu 1,2% 1,2% 1,2% 1,2% 1,0% 1,0%
- CapEx (2.245) (2.334) (2.374) (2.492) (2.535) (3.017)
% doanh thu -1,2% -1,2% -1,2% -1,2% -0,9% -0,9%
+ Thay di vbn lwu dong 1.291 (1.084) 344 1.076 476 (270)
% doanh thu 0,7% -0,5% 0,2% 0,5% 0,2% -0,1%
Chi phi l4i vay va cac hoat déng TC khac 901 1.024 1.050 1.122 1.478 1.760
% doanh thu 0,5% 0,5% 0,5% 0,5% 0,5% 0,5%
Dong tién tw do (UFCF) 5.997 4.220 5.822 6.677 8.278 9.015

Ngudn: VNDIRECT RESEARCH

Hinh 5: Chi phi VCSH Hinh 6: WACC va Tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rai ro 3,0% VCSH 21.163
Beta 0,9 No 16.021
Phan bu rdi ro thi trwong 11,0% Chi phi ng 5,0%
Chi phi VCSH 12,7% Murc thué 20,0%
WACC 8,9%
Tang trwéng dai han 1,7%
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 7: So sanh cac cdng ty trong nganh

~ Giadong Giamuc  Vén P/E (x) Tang P/B (x) ROE (%) ROA (%)
Ma  Khuyén ctra (ndi tiéu (néi hoa (tr truwdng
Cong ty Bloomberg nghi t8) t8) USD) 2022 2023 EPS3nam 2022 2023 2022 2023 2022 2023
Petrolimex PLX VN Kha Quan 61.300 70.100 3.414 19,0 16,7 19,7% 3,0 2,8 16,2% 17,2% 6,3% 6,8%
PVOiIl OIL VN KKN 20.000 NA 906,7 43,9 411 1,9 1,9 45% 50%n 1,7% 1,7%
PTT Oil & Retail OR TB KKN 26 NA 9.662 231 214 2,7 2,6 12,0% 12,5% 6,0% 6,0%
Petronas Dagangan Bhd PETD MK KKN 20 NA 4.832 25,6 24,1 3,6 3,8 13,9% 150% 7,8% 7,8%
Thai Oil PCL TOP TB KKN 54 NA 3348 10,9 8,1 0,8 08 78% 82% 28% 2,8%
Pilipinas Shell Petroleum Corp SHLPH PM KKN 18 NA 580,4 4,9 5,0 0,9 NA 18,1% 16,6% NA NA
Hindustan Petroleum HPCL IN KKN 273 NA 5.130 53 4,8 0,9 08 17,5% 17,3% 6,5% 6,5%
ENEOS Holding 5020 JP KKN 457 NA 12.847 7,2 6,0 0,5 05 7,4% 83% 2,7% 2,7%
Trung binh (toan bé) 17,5 15,9 1,8 1,9 122% 125% 4,8% 4,9%
Trung binh (loai trir PLX) 17,3 158 16 1,7 11,6% 11,9% 4,6% 4,6%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 01/03)
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binh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
68,200 229,806% 4,400 21,0%
58,200 173,172% 3,900 17,40%
48,200 116,537%
3,400 13,80%
38,200 59,903%
2,900 10,20%
28,200 3,269%
0,
18,200 -53,366% 2:400 6.60%
8,200 -110,0% 1,900 3,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuén 169.113 193.836 201.495 LN trwéc thué 3.781 5.639 6.391
Gia vbn hang ban (156.407) (179.663) (186.408) Khéu hao 2.147 2.259 2.320
Chi phi quan Iy DN (782) (755) (785) Thué da nop (421) (984) (1.120)
Chi phi ban hang (9.157) (8.681) (8.936) Céc khoan diéu chinh khac (5.205) (2.287) (1.936)
LN hoat déng thudn 2.767 4.738 5.367 Thay d6i VLD (78) 1.291 (1.084)
EBITDA thuan 4.914 6.997 7.687 LC tién thudn HDKD 224 5.919 4.572
Chi phi khau hao (2.147) (2.259) (2.320) Pau tw TSCD (1.384) (2.245) (2.334)
LN HD trwéc thué & 1ai vay 2.767 4.738 5.367 Thu tr TL, nhwong ban TSCH 135 135 135
Thu nhap 13i 998 1.062 1.107 Céc khoan khac (3.543) 693 693
Chi phf tai chinh (835) (1.029) (1.055) Thay déi tai san dai han khac
Thu nhap rong khac 283 194 229 LC tién tiv HDDT (4.792) (1.418) (1.506)
TNt c4c Cty LK & LD 568 674 743 Thu ttr PH CP, nhan gop VCSH 2.888 0 0
LN trwéc thué 3.781 5.639 6.391 Tra von gép CSH, mua CP quy
Thué (670) (984) (1.120) Tién vay rong nhan dwoc (1.221) 978 637
Loi ich cb déng thiéu sé (282) (472) (517) Dong tién tir HDTC khac
LN rong 2.830 4.183 4.753 Cb tirc, LN da tra cho CSH (1.523) (3.235) (3.882)
Thu nhap trén vén 2.830 4.183 4.753 LC tién thuadn HDTC 145 (2.257) (3.244)
Cb tirc phd thong (1.523) (3.235) (3.882) Tién & twong dwong tién dau ki 10.612 6.189 8.433
LN gir lai 1.307 949 872 LC tién thuan trong nam (4.423) 2.244 (179)
Tién & twong dwong tién cudi ki 6.189 8.433 8.254
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi 50 cor ban i e o
Tién va twong dwong tién 6.189 8.433 8.254 Bupont - - a
Dau tw ngan han 11.836 11.244 10.682 Bién LN rong 1.7% 2.2% 2.4%
Céc khoan phai thu ngén han 7.089 8.127 8.448 vong quay TS 2,70 2,91 2,88
Hang tén kho 13.161 12.957 13.444 ROAA 4,5% 6,3% 6,8%
Céc tai san ngén han khac 2.522 2.891 3.005 Bon bay tai chinh 2,71 2,58 2,54
< 0, 0, 0,
Téng tai san ngén han 40,797 43.653 43.833 EgﬁEqué 12,3% 16.2% 17.2%
T?i san)co dinh 14.758 14.744 14.758 6 ngay phai thu 153 153 153
Tong dau tw 5.311 6.851 8.838 S6 ngay ndm gitr HTK 30,7 26,3 26,3
Tai san dai han khac 3.432 3.500 3.570 Sb ngay phai tra tién ban 37,2 31,3 30,3
Tbng tai san 64.298 68.748 71.000 Vong quay TSCD 11,15 13,14 13,66
Vay & no ngén han 13.804 14.606 15.129 RoOIC 6,6% 9,1% 9,8%
Phi tra nguoi ban 15.937 15.401 15.457 Thanh khoan
2 9 : : : : Kha nang thanh toan ngan han 1,2 1,2 1,2
N? ngan han khéc 5.003 7.322 6.581 Kha nang thanh toan nhanh 0,8 0,8 0,8
Tong no’ ngan han 34.835 37.329 37.168 Kha nang thanh toan tién mat 0,5 0,5 0,5
Vay & no dai han 996 1.172 1.286 Vong quay tién 8,8 10,3 11,4
Céc khoan phai tra khac 232 255 281 Chi so tang trudng (yoy)
Vén didu 16 va 12.939 12.939 12.939 Tang trwdng DT thuan 36,5% 14,6% 4,0%
LN aitt lai 3,391 4.537 2538 Tang trwdng LN tr HDKD 339,8% 71,2% 13,3%
Lo : : : Tang trwéng LN rong 186,3% 47,8% 13,6%
Von chi sé& hiru 25.029 26.543 28.573 Téng tru(’rng EPS 186,3% 47,8% 13,6%
Loi ich cb dong thiéu sb 3.206 3.449 3.692
Téng no va vén chu s& hivu 64.298 68.748 71.000
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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