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SECURITIES

TONG CONG TY HOA DAU PETROLIMEX — CTCP [MUA:

+33.9%] (HNX: PLC)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2020 2021 2022E 2023F
Gia c6 phiéu (d6ng/cp) 23,800 Doanh thu (ty ddng) 5,608 6,868 8,133 8,992
Gia muyc tiéu (dong/cp) 31,860 Téng trudng (% y/y) -8.95% 22.47% 18.42% 10.56%
Tiém nang tang/giam (%) +33.9% Loi nhuan rong (ty dng) 148 174 183 194
Gid cao nhat 52 tuan (d6ng) 48,900 Tang trudng (% y/y) 1.84% 18.01% 4.81% 6.30%
Gia thap nhat 52 tuan (déng) 22,000 Bién lgi nhuan rong (%) 2.64% 2.54% 2.17% 2.08%
Ty sudt c6 tirc (%) 6.3% V8n chli sé hitu (ty dong) 1256 1373 1409 1452
Tang/giam gia 3 thang (%) -47.57% Téng tai san (ty dong) 4702 4328 5702 6245
Tang/giam gia 12 thang (%) -6.78% ROAA (%) 3% 4% 3% 3%
Gia tri von hoa (ty dong) 1,914 ROEA (%) 11% 13% 13% 13%
KLGDBQ (ngan c6, 3 thang) 340,311 EPS (dbng) 1,715 1,960 1,792 1,897
SL CP lwu hanh (triéu cp) 80.7 BVPS (ddng) 15,551 16,999 17,438 17,973
Nudc ngoai dang s& hitu (%) 1.18 C6 tirc (dong) 1,500 1,500 1,500 1,500
Gidi han SH nudc ngoai (%) P/E (x) 16 25 15 16
P/E trwot 12 thang (x) 12.8 P/S (x) 0.44 0.56 0.34 0.39
P/E du phdéng 12 thang (x) 15.0 P/B (x) 1.94 2.84 1.59 1.74

Ngudn: FiinPro, EVS duw phdng

Théng tin co’ ban doanh nghiép BAO CAO CAP NHAT DOANH NGHIEP

T6ng Cong ty Hoéa dau Petrolimex-CTCP tap trung Pinh gla'

chinh vao 03 mang: Dau nhon, Nhya dudng, Cong ty :

tw nhap khau nguyén vat liéu va san xudt ra cac san -~ @  Chung téi khuyén nghi MUA d&i véi c¢6 phiéu PLC véi gid muc tiéu nam 2022
phdm mang thwong hiéu PETROLIMEX - PLC dap tng

. o~ b e . “ s o RN
nhu cau thi trurdg trong nudc. la 31,860 dong vd&i tiém nang tang gid la 33.9% so v&i mulc gid ngay

04/07/2022 qua phuong phap FCFF (WACC=9.4%; tang trwéng dai han 1%)

Co cau cd don
& va P/E (v&i P/E muc tiéu nam 2022 |a 15x).

Du bao két qua kinh doanh 2022

e EVSdu bdo doanh thu va lgi nhuan sau thué ndm 2022 cta PLC Ian lwgt dat
8,133 ty dong (+18.42% yoy) va 177 ty déng (+1.21% yoy). EPS FW 2022 dat
1,792 dong.

Trién vong kinh doanh

» Tap doan Xang d3u Viét Nam (PLX) = Vi VanChién = Nguyén VanBic = Khic

e Ky vong san lugng mang dau nhon tang nhe +3% trong 2022 do nhu ciu di

Ngudn: Bdo cdo cbng ty lai xe mdy héi phuc, két hop véi lvgng ban xe may mdi ting trwdng nhe
+7.43% yoy.

Téng trudng gid so v&i VNindex e Tiém ndng tang truwdng loi nhuan gdp mang nhya dudng 25.5% trong 2022
50000 1800 v3i ky vong chinh dén tir cdc dy an dau tw cdng vé co s& ha thang giao thong
soao o giai doan 2022-2025.

30000 o RuUiro
20000 ™ e RUirochiéntranh Nga — Ukraine kéo dai khién gia dau Brent trung binh duy
o . tri & mirc dinh 120 USD/thung.
12/2021 01/2022 02/2022  03/2022 04/2022  05/2022
—Plc — o e RUi ro gidi ngan von dau tv cdng cham tién do.

Ngudn: Fiinpro e RUi ro canh tranh thi phdn mang dau nhon.
Phong Nghién ctru
research@eves.com.vn
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Doanh thu va Bién lg'i nhuan gop PLC trong
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Ngudn: Bdo cdo cbng ty, EVS téng hop

CAP NHAT KET QUA KINH DOANH NAM 2021 VA Q1/2022
San lwgng dau nhon va nhya dwérng giam, bién LN gdp xudng ddc trong 2021.

N&m 2021, san lwvong 2 mang chinh cla PLC 13 dau nhdn va nhya dwong [an lwot giam
3.98% yoy va 6.2% yoy - phan |&n do nhu ciu s& dung dau nhét sut giam cling nhu
khé khan trong qud trinh thi cong trong cac dot gidn cach xa héi tai Viét Nam gilta
nam 2021. Bén canh d6, bién lgi nhuan gdp cha 2 mang nay cling sut gidam nhe do
chiju dnh hudng I6n tir gid nguyén liéu dau vao (diu géc va dau Bitumen) gia ting
manh trong ndm 2021. Tuy nhién, doanh thu va LNST clia PLC van ting trudng an
lwot 22.5% yoy va 18% ch( yéu do gid ban cdc mang sadn pham ting.

Doanh thu ting trwéd'ng nhwng Bién LN gdp giam

trong Q1/2022
18.0 Q1/2021 Q1/2022
Gid tri Gia tri  YoY (%)
Doanh thu cac mang 1,652 2,094 27%
120 Dau m& nhan 432 444 3%
100 Nhya dudng 650 946 46%
8.0 Hoba chat 549 684 25%
6.0 Khac 22 19 -10%
209 Bién LNG 13.2% 11.6%
200 Dau m& nhan 23.5% 21.8%
0.0% Nhya dudng 12.6% 12.1%
2021 Héa chat 6.1% 3.8%
Khdc ——BiEn NG Khac 21%  21.2%

Ngubn: Bdo cdo cbng ty, EVS téng hop

Q1/2022: Doanh thu ting trwdng nhwng bién lgi nhuan gdp giadm

Q1/2022, PLC ghi nhan doanh thu dat 2,094 ty déng (+27% yoy) va lgi nhuén sau thué
dat 50 ty dong (-14% yoy). Trong d6, tang trudng manh mé dén tir mang nhua dwdng
v3di doanh thu 946 ty dong (+46% yoy), loi nhudn gdp 115 ty dong (+40% yoy). Bién
lgi nhuan PLC gidm phan |&n do bién LNG mang ddu m& nhon gidm tir 23.5%
(Q1/2021) xuéng 21.8% (Q1/2022), chiu &p lwc chi phi nguyén liéu d4u vao (dau gdc)
tang manh trong cung quy.

Theo ké hoach 2022, PLC s& huédng dén doanh thu thuan tang khiém tén & mirc 7,515
ty dong (+9.4% sv TH2021) va téng LNST giam con 152 ty dong (-12.7% sv TH2021).
BLD cdng ty dat mirc ké hoach than trong do e ngai nhitng bién déng cla gid dau trén

thé gidi va rhiro tién d6 gidi ngdn dau tu cong & Viét Nam bj cham.

K& hoach kinh doanh 2022

Chi tiéu bVvT TH2021 KH2022 Tang trudéng (%)
San lugng tdn; m3 412,263 415,588 0.8%

Doanh thu thuan ty déng 6,868 7,515 9.4%

Téng LN trudc thué ty dong 221 190 (13.8%)
Téng LN sau thué ty dong 174 152 (12.7%)
Tylé chiacétic % 15% 12%

Ngudn: Bdo cdo céng ty, EVS téng hop
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LUAN PIEM PAU TU
San lwvong dau nhon ky vong sé& phuc héi sau gidn cach xa hdi nhung khé khan

trong viéc cai thién bién lgii nhuin

Chung t6i ky vong san luong dau nhon s& dugc ddy tét hon & mirc 3% trong ndm
2022 do: (1) nhu ciu di lai, thay dadu nhét xe méy hdi phuc sau giai doan gidn cach
ndm 2021; (2) San lvgng xe ban mdi phuc hdi nhe trong 2022. Trong Q1/2022, s6
lrgng xe may ban mai tai Viét Nam tang 7.43% so vdi cung ky (theo VAMM), tao tin

hiéu tét thic day nhu ciu s&r dung dau nhon xe may ndm 2022.

Tuy nhién, ching t6i cho ring bién lgi nhuan gdp mang dau nhon khoé cai thién va cé
kha nang sut gidm trong ndm 2022 do: (1) Giad nguyén liéu d3u vao (dau gdc) tang
nhanh hon gia thanh ban ra; (2) Dy phéng gid dau brent tdng cao trung binh & mirc
120USD/thung (~+60% yoy) dnh huéng cung chiéu vdi gid dau géc (nguyén liéu lam
dau nhon); (3) Thi trudng dau nhét tai Viét Nam ngay cang canh tranh hon véi thi
phan phan manh va chat luvgng san pham dau nhon cha déi thl canh tranh véi PLC

c6 chat luvgng cao hon.

Dwa vao nhitng yéu té trén, EVS dy phdng doanh thu va LNG mang dau nhon lan luot
dat 1,513 ty d6ng (+4 % yoy) va 428 ty dong (+0.9% yoy) trong ndm 2022E.

Bién loi nhuan gdp ty Ié nghich véi gia dau Brent Gia dau goc c6 xu huwdng cung chiéu véi gia dau Brent
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Nguén: Bdo cdo cbng ty, Bloomberg, EVS téng hop Ngudn: Bloomberg, EVS téng hop
Thi phan dau nhon tai Viét Nam San lwgng ban xe méi phuc hoi trong Q1/2022
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Giai ngan vén dau tu céng so v&i doanh thu
mang nhua duéng PLC giai doan 2012-2021

Huwéng loi tir dau tw cdng, mang nhwa dwéng ky vong tang trwéng +25.5% loi

nhuan gop trong nam 2022

Mang nhya dudng c6 dau vao la nhua dworng 60/70 nhap khau tir cdng ty tryc thude
Petrolimex tai Singapore. PLC ban lai 1 phan (70%-80% san lugng) nhwa duong
60/70, phan con lai dung dé ché tao cac san pham cao cap hon nhv nhua dwdng MC,
nhya dwong Nhii Twong, nhya duong Polime.

EVS cho ring mang nhya dudng cta PLC sé dugc hudng loi trong ndm 2022-2025
nho': (1) Pinh hudng gidi ngdn dau tu céng vao co s& ha tang giao théng, dac biét I3
dy 4n san bay Long Thanh va 12 dy an thanh phan cao t6c Bic Nam wéc tinh khoang
146,990 ty dong dang budc vao giai doan xay dung trong 2022-2025; (2) Loi thé dan

dau Viét Nam vé céng suit va quy mo kho bai nhya duéng cda PLC.

Cong suat va san pham cac doanh nghiép

nhya duong tai Viét Nam

‘ . Téng cdn S6 nha s ° ,
4000 100 Doanh nghiép & . & , San pham chinh
3500 1200 suat may
3000 1000 Pay du san phdm (nhua
2500 dudng 60/70, nhya duon
2000 800 PLC 400,000 7 g 60/ e Fuong
600 MC, nhya duong Nhii Twong
1500 200 nhya duwong Polime)
12002 I 200 Puma Energy 200,000 3 Pay du san phdm
‘ Kho 3 4t nhya dudi
0 0.0 BarchamBard 180,000 1 Polt?nmge:an xuatnhia ne
I T T - T S S S SV
TS G S G O < AR SO I VI G
O S S R Khé 2 5t nhua dud
& ADCo 150,000 4 Mcc’”g PR T e
mmmm Doanh thu méng nhuya dwéng ~ > ~ N
Khong san xuat nhya duong
=@==Gii ngan vdn dau tw céng vao co s& ha tang giao théng (nghin ty dong) ICT 120,000 3 MC

Ngudn: CTTET Chinh Phu, Bdo cdo cbng ty, EVS téng hop

Ngudn: Bdo cdo céng ty, EVS téng hop

Cac dv an PLC d3, dang va sé tham gia trong nam 2022

Dw an Téng vén dau tw (Ty dong) Chiéu dai (km)
Dy an dworng bo cao tbc Van Don - Tién Yén 3,600 16
Dy an dwérng b cao tdc Tién Yén - Méng Cai 9,110 63
Dy an dworng b cao tbc Cam L6 - La Son 7,669 98
Dy an dwérng b cao tdc Phan Thiét - Vinh Hao 10,854 106
Dy an dwérng b cao tdc Phan Thiét - Dau Giay 12,577 98

Céc dy an xdy maéi cac tuyén dudng két ni trong ving, lién viing
Céc duw an duytu, stra chira, cai tao, nang cap cac tuyén quéc 16, tinh 18, ha tang giao théng

Ngudn: Bdo cdo céng ty, EVS téng hop

Trong Q1/2022, ty 1& gidi ngan vén dau tw cdng & mirc thap (dat 11% k& hoach) nhung
sang T5/2022 d3 cé nhiéu bién chuyén tich cwc hon véi ty 1& von giai ngan wdc dat
22.37% k& hoach (cao hon so véi cung ky 2021 13 22.12%). Day Ia tin hiéu tat thic
day tang trwdng doanh thu cho mang nhwa dudng cla PLC trong ndm 2022.
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Hé théng nha may kho cang nhwa dudng PLC & vi

tri chién lwgrc, trai dai tir Bic téi Nam
R - HE THONG NHA MAY, KHO CANG
et il

e g e |

12 dy an cao t6c Bac Nam dang chi y giai doan 2022-2025

Du an Chieu dai (km) Vo dautu

(ty dong)
Bai Vot - Ham Nghi 36 7,403
Ham Nghi - Viing Ang 54 10,185
Viing Ang - Bung 58 11,785
Bung - Van Ninh 51 10,526
Van Ninh - Cam L6 68 10,591
Quéng Ngéi - Hoai Nhon 88 20,898
Hoai Nhon - Quy Nhan 69 12,544
Quy Nhon - Chi Thanh 62 12,298
Chi Thanh - Van Phong 51 10,601
Van Phong - Nha Trang 83 12,906
Can Tho - Hau Giang 37 9,768
Hau Giang - Ca Mau 72 17,485
Tong céng 729 146,990

Nguon: B6 GTVT, EVS téng hop

Quy hoach san bay Long Thanh

[ Cao t6c TP.HCM-Long Thanh - Dau Gidy. DT 769
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Cao t6c DAu Gidy — Phan Thiét
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Ngudn: B6 GTVT, EVS téng hop

Tuy nhién, tinh hinh gid nguyén vat liéu d4u vao Iam nhya dudng - dau Bitumen ngay

cang gia ting (bi€n dong cung chiéu véi gid dau trén thé gidi) dan tdi bién Igi nhuan

gbp mang nhua dudng ngay cang sut giam do ty I& nguwoc chiéu (chi phi dau vao ting

nhung gia ban khong tang twong &ng).

EVS cho ring doanh thu va loi nhudn gép mang nhua dwong 1an lwot dat 3.952 ty

dong (+40.4% yoy) va 506 ty dong (+33.8% yoy) trong ndm 2022 — dy phdng ting
trudng doanh thu &@ mirc CAGR +9.8% giai doan 2022-2025 vdi gia dinh gid dau Brent
bién déng quanh murc 120USD/thung.

Gia dau Bitumen c6 xu hwéng cung chiéu véi gia dau Brent

Bién lgi nhuan gdp ty Ié nghich véi gia dau Bitumen
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Ngudn: Bdo cdo cbng ty, Bloomberg, EVS téng hop

o>
2%
S

Gi4 dau Bitumen

r"'\/ n;\- ril!
Q Q Q
U v v OV
U IR

140

g
o\
Qo

= Gid diu Brent

Ngudn: Bdo cdo cbng ty, Bloomberg, EVS téng hop
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RUI RO PAU TU

RUGi ro gia dau Brent bién déng manh
RUi ro gid dau tdng cao mang tinh trong yéu tdi két qua kinh doanh cta PLC. Bién lgi
nhuan c hai mang nhwa dudng va dau nhén cé quan hé ngugce chidu vdi gid dau, vay

nén viéc gia dau ngay mot gia tdng s& lam suy giam lgi nhuin cda PLC.

RUGi ro gidi ngan v6n dau tw cong

Mang nhua dudng PLC s& dugc hudng loi tir téc do giai ngan von dau tu cong ngay
mot gia tang. Néu téc do gidi ngdn cham, két qua kinh doanh s& phan anh cham di do
phai d6i thém chi phi hoat déng.

Tuy nhién, k&t qua giai ngan udc tinh 5 thang dau ndm 2022 cé nhiéu bién chuyén
tich cyc hon véi ty 18 vén gidi ngdn wdc dat 22.37% k& hoach (cao hon so vdi cling ky
2021 12 22.12%).

R0Gi ro canh trang mang dau nhén

C4c sdn pham dau nhon cba PLC hién dang cé chat lwgng thap hon d6i thu canh tranh
trén thj trwodng dau nhon. San pham cla PLC chi yéu 13 dau nhon gbc khoang, gia
thanh ré nhung chat lugng kém. Sdn phdm cla cac hiang dang cd thj phan Idn hon tai
Viét Nam nhu Castrol BP Petco, Shell, Caltex, Total & Motu hau hét 13 dau téng hop
v@i chat luvgng tét hon (tang hiéu sudt déng co, tiét kiém nhién liéu, tdng thi gian st
dung). Vi vy dau nhét khoang cla PLC dang dirng trudc nguy co cao bi chiém thi
phan do xu huwdng st dung nhitng loai ddu nhét chat lwong cao ngay cang gia ting.

So sanh chat lwong dau nhé't khoang va dau nhét tong hop
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Ngudn: Wesmond, EVS téng hop
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DU PHONG VA PINH GIA

Chung t6i c6 quan diém trung lap d&i vai két qua kinh doanh va trién vong ctia PLC
trong nam 2022E va giai doan 2022E-2025F. EVS du phdng doanh thu/lgi nhuan gbp
nam 2022E dat 8,133 ty déng (+18% yoy) / 1,094 ty dong (+17% yoy). Déng luc ting
trudng chinh dén tur yéu t6:

- Mang dau nhdn hdi phuc san lugng tiéu thu sau dai dich Covid-19, tuy nhién
chiu ap lwc canh tranh I&n trén thi truong.

- Mang nhya dudng hudng lgi tir cac dy an dau tu cong, déc biét 13 12 dy an
thanh phan cao t8c Bac Nam wéc tinh khoang 146,990 ty dong dang budc
vao giai doan xay dung trong 2022-2025. U'dc tinh doanh thu mang GPTH
tang trudng kép CAGR +36% giai doan 2022E-2025F.

- Mang thvong mai hdéa chat tang trudng chdm do PLC s&t dung mot phan
nhua duwdng nhap khiu vé dé san xuat nhya duwdng Polime phuc vu cho du

an San bay Long Thanh.

Dv phéng két qua kinh doanh

KQKD 2020 2021 2022E  2023F Ghi chu
Doanh sé thuan 5,608 6,868 8,133 8,992
yoy (%) -9% 22% 18% 11% |San lugng mang dau nhon ky vong phuc héi ndm 2022 sau gidn céch, tuy nhién thj truéng dau
Dau nhon 1,351 1,454 1,513 1,543 |nhon Viét Nam ngay cang canh tranh va gia dau tang manh dan dén doanh thu va bién lgi nhuan
yoy (%) -6% 8% 4% 2% | gdp sut giam (3% yoy) trong 2022E
Nhya duong 2,525 2,814 3,952 4,565 |Mang nhya dudng ky vong ting trudng manh do dinh hudng gidi ngdn dau tu cdng vao dy én
12% 11% 40% 16% |san bay Long thanh (nhya dudng polime) va co s& ha tang giao théng v&i 12 du an thanh phan
yoy (%) cao tc Bac Nam wdrc tinh khodng 146,990 ty dong
Héa chat 1,700 2,549 2,615 2,829 |Mang hda chat kinh doanh thuan trao déi thuong mai nén bién LN gop it bién déi manh. Ky vong
yoy (%) -30% 50% 3% 8% |BLNG sé& gilt & murc t6t hon do gia cudc van tai bién cé xu hudng giam.
Khac 33 51 53 56
yoy (%) -16% 54% 5% 5%
Gia vén hang ban (4,657) (5,933) (7,047) (7,769)
Lai gop 952 935 1,087 1,223
Thu nhap tai chinh 78 95 51 66
Chi phi tai chinh (118) (80)  (100)  (132)
SG&A (732)  (730)  (821)  (931)
Chi phi ban hang (528)  (542)  (627)  (696)
Chi phi quan Iy doanh nghiép (204) (187) (195) (235)
L3i/(16) tir hoat dong kinh doanh 179 212 217 226
L&i/(16) rong trwéc thué 190 221 225 238
yoy (%) 2% 16% 2% 6%
L3i/(16) thuan sau thué 148 174 177 187
yoy (%) 2% 18% 1% 6% |Bién lgi nhuan rong dy phong gitt nguyén & mirc ~ 2% do du phéng bién déng gid dau cao, anh
Loi ich clia c6 dong thiéu s6 0 0 0 0 |huéng truc tiép dén dau vao cadc mang chinh clia PLC.
EPS 1,631 1,960 1,792 1,897 |EPS gidm nhe do PLC trich l4p Quf KTPL 18%
EBITDA 384 390 427 473
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Chung t6i khuy&n nghi NAM GIU' ¢8 phi&u PLC vé&i gia muc tiéu 31,860 ddng/cp (+33.9% so véi mirc gia ngay 04/07/2022
13 23,800 dong) dua theo phuong phap FCFF va P/E véi ty trong 50%/50%.

Phuwong phap P/E

P/E co ban
25.05

16.03

S >
P & & & R & & P ¢
R g R g R R g
O 0 0 0 o 0 0P o o o o o o ¢
@@@«@@@@@@q@@&ﬁ&ﬁ@\&\
I I N A SR S AN S

P/E muc tiéu cho ndm 2022 |3 15x, dya trén mirc d6 phu hop P/E lich st cda PLC va

gia tri P/E trung vi clia cac doanh nghiép cung nganh trén thé gidi.

Lg'i nhuan rong 2022F (ty dong) 177
S6 lugng c6 phiéu dang lwu hanh (triéu CP) 80,798,839
EPS 2022 (d6ng) 1,792
P/E muc tiéu (x) 15
Dinh gi4 2022 (VND) 26,900

Nguédn: Fiinpro, EVS téng hop

So sanh cac cong ty cung nganh

2 Bién LN Vong
. . Vonhéa P/E(x) P/B(x) ROA (%) . ROE (%) quay
Doanh nghiép Nganh (triéu USD) gop TS
™ MRQ TT™ ™M ™ TT™
1 LLUB Chevron Lubricants Lanka PLC Dau nhén 20.0 6.00 366 30.1% 37.9% 62.2% 1.83
2 SPG Siam Pan Group PCL Dau nhon 6.1 14.24 1.11 7.1% 31.9% 7.9% 0.50
3 GOLU  Gulf Oil Lubricats India Ltd (NSE) Dau nhon 20.7 10.12 198 15.0% 40.1% 22.1% 1.35
4 FPE3_p Fuchs Petrolub AG VZO Pref Dau nhén 3.8 15.66 211 10.6% 32.6% 14.2% 1.26
5 004090 Korea Petroleum Industries Co Nhya duong 192.9 14.84 1.23 3.7% 8.9% 8.6% 1.95
6 TASCO Tipco Asphalt PCL Nhya duwong 26.7 13.08 1.73 7.9% 16.7% 13.3% 1.09
7 002271 Beijing Oriental Yuhong Waterproof Technology Co Ltd Xaydung-Nhya duong 119.2 28.54 451 10.2% 29.0% 17.1% 0.79
Trung binh 14.64
Trung vi 14.24

Pinh gid theo phwong phap chiét
khau dong tién (FCFF)

Ngubdn: Investing, EVS téng hop; tinh tdi ngay 03/06/2022
S dung phuong phap dinh gia FCFF v&i dong tién chiét khau trong 05 ndm

(WACC: 9.4%, tang truwdng dai han: 1%)

Chi phi s dung vén Phlfdl’lg phép FCFF Gia tri
Hé 56 Beta 100 Gja tri hién tai ndm cudi mo hinh (1% tang
Phin bl rdi ro 10.0% R Lo 4,531
L5i sudt phi rdi ro 335  trueng) (ty dong)
Chi phi st dung VCSH 1326%  Gia tri hién tai ciia dong tién ty do (ty dong) (172)
Chi phi st dung ng vay 5.0% ez o o on 2
Thug DN 105 @i tri doanh nghiép (ty dong) 4,359
WACC 94%  Tiénva tudng duadng tién (ty dong) 1,233
Téng ng (ty déng) 2,617
Gia tri VCSH (ty dong) 2,975
SL c6 phiéu 80,798,839
Gia / moi ¢8 phiéu (dong/cp) 36,822
Phan tich d nhay Téng hop dinh gia
Equity value per share (FCFF)
Long term growth rate (g) L e .. .. .
36,822  000%  025%  050% 075%  1.00% Aktedt A it L IUUTAC] Gia Ty trong
o 1044% 27427 28726 30092 31531  P/E 26,900 50% 13,450
§ 29692 31,083 32548 34092 35723 FCFF 36,822 50% 18,411
33,589 35162 36,822 38,579 40439 . \
37,948 39,737 41,631 43,641 45,778 Giatrung binh 31,861
4285 44899 47076 49394 51867  [SERulTR:CIT 31,860
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BAO CAO HOAT DONG KINH
DOANH

Doanh thu ban hang va cung cap dich vu

Cac khoan giam trir doanh thu

Doanh thu thuan

Gia v6n hang ban

Lo'i nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

- Trong dé: Chi phi Idi vay

L3i/(16) tir cong ty lién doanh, lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép

Loi nhuan thuan tir hoat déng kinh
doanh

Thu nhap khac

Chi phi khac

Loi nhuan/(18) khac

Téng loi nhuan ké toan trwdc thué
Chi phi thu& TNDN hién hanh

Chi phi thu& TNDN hoan lai

Lgi nhuan sau thué

2019

6,160.0

6,160.0
0
5,319.5
0

840.6
44.1
137.2
127.1
-12
468.7
105.3
161.5
27.6
3.7
23.9
185.4
38.8

1.4
145.2

Loi nhuan sau thué clia c8 déng khéng kiém soat

Loi nhuén sau thué clia céng ty me

CHi SO HOAT PONG

Ty suét loi nhuan gdp

Ty suét EBIT

Ty suét loi nhuan trudce thué

Ty suét loi nhuan thuan

BAO CAO LU'U CHUYEN TIEN TE
Lwu chuyén tién tir HDKD

Loi nhuan trwdc thué
Diéu chinh cho cdc khodn:
Kh&u hao TSCD va BDSDT
Cac khoan du phong

(L&i)/15 tir hoat dong dau tu

(L&i)/15 tir chénh léch ty gia héi doai chua

thuc hién

(L&i)/16 tir thanh ly/xoé s& TSCD & XDCB

dé& dang

Chi phi Idi vay

Loi nhuan tir HDKD trudc thay d6i VLD

Lwu chuyén tién tir hoat déng dau tw

Lwu chuyén tién tir hoat ddng tai chinh

Luu chuyén tién thuan trong ky

Tién va tuvong duong tién dau ky

Tién va twong duong tién cudi ky

145.2

14%
5%
3%

2%

185.4

78.01
0.85

-34.61

-1.53

127.1

355.1

-300.1

-633.1

-167.1

583.7
417

2020

5,608.4

5,608.4
0
4,656.9
0

951.5
78

118

106.2

0.1
528.1
204.2

179.3
14.8
4.2
10.6
189.9
41.8

0.3
147.8

147.8

17%
5%
3%

3%

189.9

98.51
61.91

-49.22

-1.87

106.2
405.4

-201.5

3.2

283.6

417
698.5

2021

6,868.4

6,868.4
0
5,933.3
0

935
95.2

80

70.7
-8.5
542.3
187.3

212.1

3.5

8.6
220.7
51
-4.8
174.5

174.5

14%
4%
3%

3%

220.7

107.71
43.05

-36.69

-1.96

70.7
403.5

-238.6

-410.4

-321.7

698.5
375.9

BANG CAN POI KE TOAN

TAI SAN NGAN HAN

Tién va cac khoan tuong duong tién
Céc khodn dau tu tai chinh ngan
han

Céc khodn phai thu ngan han
Hang tén kho

Tai sdn ngan han khac

TAI SAN DAI HAN

Cac khoan phai thu dai han
Tai san c6 dinh

B4t dong san dau tu

Tai san d& dang dai han
P3u tu tai chinh dai han
Tai san dai han khac

TONG TAISAN

NG’ PHAI TRA

Ng ngdn han

No dai han

VON CHU SO HO'U

V&n chl sé& hiru

Ngudn kinh phi va céc qu§ khac
TONG NGUON VON

CHi SO CHINH
Chi sé dinh gid

P/E

P/E pha lodng

P/B

P/S
P/Cash flow

EV/EBITDA
EV/EBIT

Hiéu quad quan ly
ROEA

ROAA

ROIC

Cdu tric tai chinh

Ty sudt thanh todn tién mét
Ty suét thanh toén hién thoi
Téng ng/VCSH

Téng ng/Téng tai san

Chi s6 hoat déng

Hé s6 vong quay phai thu

Hé s6 vong quay hang tén kho

Hé s6 vong quay phai tra

2019
3,308.4
417

260
1,568.6

989.9

72.9
1,156.0

4.7
767.7

187.4
315

164.7

4,464.4
0

3,142.60
3,023.80

118.8
1,321.80
1,321.80

4,464.4
0

9.26

9.26
0.9

2.6
2.76

11.98

9.80%
3.57%

7.50%

0.33

1.88

70%

3.92

6.22
5.37

2020 2021
3,550.5  3,782.7
698.5 375.9
459.4 697.7
1,302.8  1,408.7
0 0
1,041.00 1,246.70
48.7 53.8
1,151.5  1,045.2
0 ()}

5.1 5.2
879.6 818.7
52.2 30.9
31.6 23.1

183 167.3
4,702.1  4,827.9
0 0
3,445.60 3,454.40
3,404.00 3,453.30
41.6 1.2
1,256.50  1,373.50
1,256.50  1,373.50
4,702.1  4,827.9
0 ()}

16.09 17.02
16.09 17.02
2.06 2.06
463 4.63
-1.65 -1.65
18.52 18.52
13.05%  22.38%
4.00% 6.23%
6.87% 8.87%
0.53 0.36
1.12 1.28
2.62 2.57
73% 72%
4.29 4.86
5.39 5.51
4.47 4.76
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 12 thang d3u tu it nhat 13 +10%.

NAM GIU': Loi nhuan ky vong clia 12 thang dau tw nam trong khoang +/—10%.

BAN: Lgi nhuan ky vong cla 12 thang d4au tuv thdp hon —10%.

KHONG XEP HANG: Do thi€u nhi*ng théng tin can thiét nén ching t6i khdng thé thuc hién khuyén nghi.

KHUYEN CAO

Cac théng tin trong bdo cdo dugc xem |a dang tin ciy va dwa trén cac ngudn thdng tin d3 cong bd ra cong ching dwoc xem
13 dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé& chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiu trach
nhiém vé do chinh xac clia nhitng théng tin trong bao cdo nay. Y kién, du bdo va wéc tinh chi thé hién quan diém cla ngudi
viét tai thoi diém phat hanh, khéng dugc xem 1a quan diém cla EVS va c6 thé thay d&i ma khéng can théng bdo. EVS khong
c6 nghia vu phai cip nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thédng bao véi ngudi doc trong truéng hop cac
quan diém, du bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bdo céo nay duogc
thu thap tir nhiéu ngudn khac nhau va ching t6i khong dam bao vé do chinh xac cla thong tin. Bdo cdo nay chi nhdm muc
dich cung c8p thdng tin cho céc t6 chirc dAu tuw cling nhu cac nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén
nghi mua hay ban b4t ct chirng khodn hay cong cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, tdi sdn xuét,
phat hanh cling nhu tai phan phoi bat ky ndi dung ndo clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bing

van ban cla EVS. Khi s&t dung céc nodi dung da dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
bién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H5 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyé&n Thai Binh, Quan 1, TP.H® Chi Minh, Viét Nam
Pién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Nai, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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