TAP DOAN XANG DAU VIET NAM

Ma CK: PLX

San: HSX/Viét Nam Nganh: Dau khi

MUA [+13%] Ngay cap nhat: 04/07/2023
Gia hop Iy 45,700 VND
Gid hién tai 39850 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 1,270.6
Free float (triéu) 127
V&n héa (ty VND) 48,409.6
KL GDTB 3 thang (c& phiéu) 0.7 triéu
S& hitu nudce ngoai (%) 13.1%
Ngay niém yét dau tién 21/04/2017
CO CAU 6 DONG
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PHCD 2023: Loi nhuan phuc héi trong boi canh thi
truong dau khi da binh 6n
Nhitng diém chinh:

K& hoach kinh doanh: Nam 2023, theo ké& hoach, Doanh thu thuan va
LNTT du kién Ian luot [a 190 nghin ty dong va 3.2 nghin ty dong. Con
s0 nay dua trén gia dinh rang San lugng xuat ban co thé giam 7% trong
nam nay va thap hon nhiéu so véi du bao cla ching t6i (Doanh thu
thuan ~255.1 nghin ty dong va LNTT ~4.4 nghin ty déng). Trong bdi
canh hién tai, ching t6i danh gia ké hoach nay la twong doi than trong
khi gida dau thé chi bién déng trong bién dé hep quanh mic 70-80
USD/thung, tlr d6 gidp thi trudng xang dau binh 6n hon so véi nam 2022
va tao da cho lgi nhuén cuta cac nha phan phéi xang dau nhu PLX phuc
h6i manh mé.

Tinh hinh thoai vén khéi PGBank: Thang 4/2023, PLX d& hoan tat thoai
toan bd 40% vén con lai tai PGBank (PGB), va du kién thu vé sé tién
2,568 ty dong.

K& hoach cé tirc: Trong nam 2023, cong ty du kién chia c0 tirc bang
tién vdi ty 1& 7% trén von diéu |é (700 déng/cd phiéu).

DPiém nhan dau tu: (1) Su phuc hoi két qua kinh doanh cé thé dién ra
manh mé trong ndm 2023 khi gia cac san pham xang dau da binh 6n
khi cac yéu 16 cuc doan anh hudng dén gia dau tho khéng con

(2) Trong nam 2023, PLX du kién cé thé ghi nhan khoan doanh thu tai
chinh Ién dén 734 ty déng nho hoan tat thodi vén 40% ¢ phan con lai
& PGBank

(3) Trong khi mtrc tiéu thu xdng dau binh quan dau ngudi clia Viét Nam
& murc thap nhat trong khu vurc, thi thj trudong 6 t6 dang phat trién rat
nhanh chéng va nguoi dan da bat dau chuyén ra xa cac trung tdm do
thi. Xu hudng nay dugc ki vong sé mang dén tiém nang I6n cho tiéu thu
x&ng dau va thap sang trién vong cua PLX trong dai han

Pinh gia & khuyén nghi: Str dung phuong phéap DCF va P/E, ching téi
udc tinh gia tri hgp ly 1a 45,100 d6ng/c6 phiéu. Do d6, ching téi dua ra
khuyén nghi MUA véGi mirc giam gia tiém nang la 13%. Dinh gia nay da
bao gém ké hoach thodi vén toan bo tai PGBank, du kién dem vé hon
700 ty déng doanh thu tai chinh cho PLX

Rui ro: (1) Sy thay d6i bat lgi trong chinh sach diéu hanh cda chinh phu;
(2) Rui ro suy thodi kinh t& tiém tang; (3) Gia xang dau bién déng manh
do céc nhan t6 cuc doan tdc dong dén cung hoéc cau.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tire (VND)

2019A 2020A 2021A
191,932 189,604 123,919 169,009 304,064 255,107
4,155 4,677 1,253 3,124 1,902 3,513
1,142 858 (909) 2,162 1,120 2,466
-57.64%  -24.87% -205.94% N/A  -48.17% 120.09%
16,111 17,001 14,791 16,154 15,785 17,811
13.22 12.02 51.30 17.67 34.18 18.27
2.44 2.15 2.34 1.97 2.02 2.53
3,000 2,600 3,000 1,200 1,200 700



