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Giahop ly
Gia hién tai

64,800 VND
55,600 VND
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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 1,170
Free-float (triéu) 105.4
Vén héa (ty ddng) 70,677
KLGD TB 3 thang 1,052,452
S& hiru nwdc ngoai 13.3%
Ngay niém yét dau tién 21/04/2017
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Chi s6 tai chinh

H6i phuc manh mé.

Két qua kinh doanh 2020: Doanh thu ndm 2020 dat 123,924 ty VND (-34.6%
YoY) do &nh hwéng cla gia dau gidm manh -49% YoY. Tuy nhién, do chi phi
ban hang (CPBH) chi gidm nhe & mirc 1.2% YoY, chi phi quan ly doanh nghiép
con tang 28.2%, LNST chi dat 1,235 ty VND (-73.6% YoY).

V&i hé théng phan phdi xang dau gébm 5,500 ctra hang (2,700 clra hang ban
& truc thudc truc tiép — COCO va 2,800 ctra hang dai ly - DODO), CPBH cla
PLX chiém ty trong I&n trong cac khodn chi phi. Nam 2020, CPBH chiém t&i
6.9% trong tbng doanh thu cta PLX (so v&i méc 4.6% cla nam 2019) dat
8,596 ty VND.

Dw phéng 2021: Gia dau da phuc héi trong nam 2021 va ky vong mdc trung
binh dat 60 USD/thung (+39% YoY), chung t6i wéc tinh gia ban xang dau trung
binh cGia PLX dat 19,000 VND/Iit (+19%Yo0Y). Vé&i san lwong ban xang dau
trong nwéc ndm 2021 ctia PLX wéc dat 9.5 triéu tan (+5.5% YoY), tbng doanh
thu PLX dy phong tang 25.5% dat 155,525 ty VND.

Bén canh do6, PLX ciing d&t trong tam chuyén dbi sé véi cac ng dung hé
théng quan tri ngudn lwc doanh nghiép, hé théng quan Iy ban hang doanh
nghiép, thanh toan khéng ding tién mat,... cé thé cat gidm chi phi ban hang
con 4.4% doanh thu (so vé&i mc 4.6% cta nam 2019). Véi ky vong tir gia dau
héi phuc va viéc cét gidm chi phi ban hang, LNST cdia PLX nam 2021 wéc dat
4,563 ty VND (+269.5% YOY).

PLX ciing c6 ké hoach mé 80-100 COCO méi nam, wu tién cac tram c6 quy
mo I&n véi dién tich hon 2,000 m2/tram, dé bd sung céac dich vu rira xe va bao
dwéng, clra hang tién lgi va cac dich vu an udng. V&i sw hd tro tir cd déng
chién lwoc JX Nippon Oil & Energy da co6 kinh nghiém, PLX c6 tiém nang cai
thién bién lgi nhuan nhé cac dich vu phu tro nay.

Béng Iwe tang trwedng: PLX hién chiém 49% thi phan xang dau trong
nwoc, PLX c6 lgi thé vwot trdi so voi cég doi thu canh tranh v&i hé thong 5,500
ctra hang. PLX con tw chd 100% nhu cau van chuyén, lwu trir cta tap doan.

Tiém néng tir cac dy an mai: PLX dang trong tién trinh dé xuat thwc hién du
an LNG Nam Van Phong. Néu dy an dwoc thong qua, PLX sé cung voi GAS
l& hai 6ng I&n trong nganh phén phoi khi LNG.

Ké hoach thoai vén: PLX c6 ké& hoach thoai 40% cb phan tai PGB théng qua
hinh thirc d4u gia cong khai (wéc tinh ¢ thé mang lai cho PLX khoang 1,800
ty VND) va gidm ty & s& hiru tai PGI tir 40.95% xudng it nhat 1a 35.1% (wéc
tinh c6 thé mang lai cho PLX khodng 101 ty VND) va thoai vdn khoi cac hoat
doéng kinh doanh khong cbt 18 khac (wéc tinh tri gid 1a 510 ty VND). Nam 2021,
PLX ciing tiép tuc trién khai phwong an gidm vén nha nwéc xudng 51% theo
16 trinh phé duyét tai quyét dinh 1232/QD-TTg cGa Tha twéng chinh pha.
Dinh gia & khuyén nghi: Bang phwong phap DCF va P/E, chung téi wéc tinh
gia tri hop Iy cia PLX la 64,800 VND/cb phiéu, tdng 16.5% so v&i mic gia
hién tai. Do do, khuyén nghi MUA dbi v&i cb phiéu nay.

Rai ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Bién dong gia dau;
(3) Canh tranh tlr cac dbi tha trong nganh; (4) RUi ro phap ly; (5) Rui ro ty gia.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

PIE

P/B

C6 tirc tién mat (%)

2016A 2017A 2018A 2019A 2020A
123,097 153,697 191,932 189,604 123,924 155,525
5,147 3,912 4,155 4,677 1,235 4,563
3,978 3,023 3,585 3,927 1,014 3,668
45% -24% 19% 10% -74% 262%
15,440 15,859 17,557 19,345 17,376 17,545
19.2 151 13.0 44.4 17.7
3.7 3.1 2.6 2.6 3.7
32% 30% 26% 30% 30%



