sssssssssssssssss

BSC Research

KHUYEN NGHI TONG CONG TY HOA DAU PETROLIMEX - CONG TY CO PHAN (HNX: PLC)
CAP NHAT KET QUA KINH DOANH QUY 2/2023

Gia hién tai: 33,300 Ngay viét béo cao: 8/21/2023 €O CAu cO PONG

Gid muc tiéu truéc: 32,500 C6 phiéu lwu hanh (Triéu) 81 Tap doan X&ng dau Viét Nam 79.07%

Gia myc tiéu mai: 38,400 Vén héa (ty VND) 3,135

Ty sudt c6 tirc 4% Thanh khodn 6M (Triéu CP) 0.6023

Tiém nang tang gia 19% S& hitu nwéc ngoai 1.3%

CAP NHAT DOANH NGHIEP

Q2.2022 Q2.2023 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 2,113 1,881 -11% 4,207 3,850 -8% |Trong Q2/2023, doanh thu thuan chia PLC dat 1,881
Gia vén (1,789)  (1,626) 9%  (3,641) (3,345) -89 |tV VND (-11% YoY). Trong d6:
- Doanh thu mang nhya dwong dat 950 ty VND (-
~e A ) () ¢ >
Lai gop 324 256 -21% 566 504 -11% ) 69 YoY), chiém 50.5% tong doanh thu
DT tai chinh 24 27 12% 39 44 14%|- Doanh mang dau m& nhon dat 433 ty VND (+1%
CP tai chinh (57) (51)  -11% (79) (85) 8%|YoY)- 7 , ,
- Doanh mang héa chat dat 492 ty VND (-25%
Ldi vay (17) (38) 127% (32) (69) 114% Yov).
L3i tr CTLK (8) 1 -110% (13) 2 -115%
CP BH (176) (140) 20% (322) (295) -8% Doanh thu quy 2 cta PLC kém kh3 quan so v&i cung
ky cht y&u do gia ban binh quan cac san pham giam
CP QLDN (48) (48) 0% (81) (82) 1% iy 20%-25% YoY. Trong khi dé, gia cac nguyén vat
L&i tr HDKD 59 45 -24% 110 89 -19% |liéu d3u vao van & murc cao (ddc biét 1a mang dau

m& nhon +15% YoY), khién bién Igi nhuan gdp cla

TN khac, rong 1 2 32% 2 2 4% , s - .
PLC giam xudng 13.6% (cung ky dat 15.3%). LNST
LNTT 60 46 -23% 111 88 -21% | ctia PLC trong Q2 dat 36 ty VND (-26% YoY).
Thué (12) (11) -13% (22) (19)  -14%
LNST 48 36 26% 89 69 229% Liy ké 6M{2023, DTT cha !’LC dat 3,850 ty VND\(-
8% YoY), va LNST dat 69 ty VND (-22% YoY), hoan
CoTS - - - - thanh I3n lugt 43% ké hoach vé doanh thu, va 43%
LNST-CDTS 48 36 -26% 89 69 -22%|ké hoach vé lgi nhuan ca nam.
Chisé
Bién LNG 15% 14% -1.7 bsp 13% 13% -0.3 bsp
Bién LNR 2% 2% -0.4 bsp 2% 2% -0.3 bsp
SG&A/DT 11% 10% -0.6 bsp 10% 10%  +0.2 bsp
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LUAN PIEM PAU TU & DINH GIA

- Pdéng luc tang trwdng chinh trong théi gian t&i cha PLC t&i tir mang nhya duwdng, nguoc lai mang dau m& nhén va héa chat tiép
tuc kém kha quan do nhu cau tuwong d6i bio hoa, trong khi canh tranh ngay cang gay gat. BSC du bao ty trong doanh thu ctia mang
nhua dudng sé ti€p tuc tang va dat 60% vao ndm 2024, trong khi dé doanh thu mang hda chat sé ngay cang thu hep.

- Bién lgi nhudn cta PLC duy kién s& dworc cdi thién trong 2H2023. Gid cac san pham dugc dy bdo tang trd lai cung xu hudng hoi
phuc cla gid dau, cung vdi viéc PLC d3 gidm dugc tuong d6i lugng hang tén kho gid cao trong nira dau ndm. Vi vay, BSC du béo bién
lgi nhudn gdp cta PLC trong 2H2023 dat 14% (tdng 0.9bps so véi 1H2023).

- Tién d6 ban hang mang nhya duwdng phu thudc rat nhiéu vé tién d6 gidi ngan dau tu céng, va khau trai nhua dudng thuwdng roi vao
giai doan cudi cla cac du an d4au tu cdng. Do d6, BSC dy bao diém roi vé lgi nhuidn mang nhwa duwdng clia PLC sé tréd nén tich cye
hon ké tir cudi nam 2023 tré di. BSC dy bado mang nhya dudng s& déng gép thém khodng 340 ty VND vao LN cla PLC trong 2H2023.

DINH GIA - KHUYEN NGHI: BSC khuyé&n nghi MUA vd&i gid muc tiéu 38,400 VND/cp (upside 19%) dua trén phwong phéap dinh gid PE, véi
PE muc tiéu 2023F = 14.5x, va PE muc tiéu 2024F = 12x.

Tham khéo BC cii tai ddy

Phuong phap P/E

EPS 2023 (VND/CP) 2,643
P/E muc tiéu (Ian) 14.5
Gia muc tiéu 2023 (VND/CP) 38,400
Ty suit cd tire du kién 4%
Upside so v@&i gia hién tai 19%

Ngudn: BSC Research

Biéu do: Dién bién VNIndex & gia cd phiéu PLC Bi€u dd: so sanh P/E cia VNIndex va PLC
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cla bt ky té chire hay cd nhén riéng 1é nao hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cla Bén bdo cdo nhw Ia ngudn tham
khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo
nay dwoc dua trén nhitng ngudn dit liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém béo réng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhikng thiét hai déi véi viéc st dung toan bé hay mét phén
néi dung cla bén bdo cdo nday. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhiéc cén trong,
céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Bén
bdo cdo ndy cé ban quyén va la tdi sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma
khéng c6 sw dbng y cta BSC déu trdi luat. Bat ky ndi dung ndo cia tai liéu nay ciing khéng dworc (i) sao chup hay nhén bén & bét ky
hinh thirc hay phuong thire ndo hodc (i) dwoc cung cdp néu khéng dwoc sw chép thuén cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8, 9 Thaiholdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi

Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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