u h s c Cb phiéu | Viét Nam
N Dich vu tién ich - Gas
Bao cao nganh Ngay 21/12/2024

Cudc dua m& réng néng lén dé gianh lay thi
phan hap dan

Nguyén Hoang Thanh Nha

Chuyén Vién Phan Tich , Nganh Nang Lu Cac cudc diéu tra vé tham nhiing va buén lau xang dau da dé lai 7-8% thj phan

nha.nht@hsc.com.vn phan phéi xang dau va tré thanh muc tiéu ma cac cong ty dan dau thj truong nhw
+84 28 3823 3299 Ext. 271 PLX va OIL nham dén.

Nguyén Hoang Nam = HSC ha lan lvot 14,7% va 27,4% dw bao loi nhuan thuan ctia OIL cho nam 2024-
Giam DBoc, Nganh Nang Lugng 2025 va dwa ra dy bao lan dau cho nam 2026. Theo dé6 cho giai doan 2023-2026,
nam.nhoang@hsc.com.vn loi nhuan thuan ctia OIL cé téc dd ting trwdng kép hdng nam trong 3 nam tdi dat
+84 28 3823 3299 Ext. 190 4,6%, thap hon so véi téc dd clia PLX & mirc 5% trong cung giai doan.

= Chung t6i khuyén nghi Tang ty trong déi véi PLX v&i gia muc tiéu 45.300d, nang
khuyén nghi ddi v&i OIL 1én Mua vao (& Tang ty trong) va ting 23,5% gia muc
tiéu 1&n 14.200d. OIL Ia lwa chon hang dau cta chung t6i trong nganh Tién ich —
Gas v6i tiém nang tang gia 22,4%.

Co hdi mé réng thi phan trong thi trwdng c6 tinh tap trung cao

Tiéu thu x&ng diu trong nwéc ca Viét Nam da ting trwéng &n dinh véi tée do tang trwdng
kép hang nam giai doan 2013-2023 |a 5,8% (sat voi tbc dd tang trwdng GDP 13 5,7%). K&
tir khi l1anh dao cac doanh nghiép Ién nhw Xuyén Viét Oil, Hai Ha Petro va Ha Loc bi bat
gilr, nganh nay da co tang trwdng vwot troi so véi GDP trong hai nam qua. HSC wéc tinh
thi phan clia cac doanh nghiép nay 1a 7-8%, hién dang la muc tiéu ma doanh nghiép khac
trén thi trung nhdm dén, bao gém 5 doanh nghiép dau nganh nam gir 88% thj phan.

Chién lwoc canh tranh anh hwéng dén lgi nhuan

Dé6i voi OIL, HSC ha 1an lwot 14,8% va 27,4% dw bao loi nhuan thudn cho ndm 2024-2025
xudng 1an lwot 575 ty ddng va 512 ty ddng do diéu chinh gidm lgi nhuan gdp trén méi lit
xang dau, nhung gia dinh san lwgng tiéu thu tang trwéng 12% (so véi 4% trong dy bao
trwdc d6). Loi nhuan ting trwdng khiém tén 1a do trién vong diu thd kém tich cwec va chién
lwoc canh tranh ctia OIL dé gianh thi phan.

Déi voi PLX, HSC dwa ra dw bao 14n dau cho nam 2024, 2025, 2026 véi loi nhuan thuan
dat 1an lwot 2.612 ty ddng (gidam 7,8%), 2.384 ty dong (gidm 8,7%) va 2.683 ty ddng (tang
trwdng 12,6%). Chung t6i dy bao loi nhuén thuan & mirc thap do dwa trén gia dinh ve gia
d3u Brent yéu. Néu khong tinh dén tac dong tir viéc PLX thoai vén PGB trong ndm 2023,
loi nhuan thuan HDKD cbt 16i ctia PLX sé c6 téc dd tang trwdng kép hdng ndm trong giai
doan 2023-2026 dat 5,0%.

Dinh gia va khuyén nghi

HSC nang khuyén nghi ddi véi OIL len Mua vao (ttr Tang ty trong) va tang 23,5% gla muc
tiéu do chuyen thoi diém dinh gia sang cudi nam 2025 (t&r cudi ndm 2024), giam gia dinh
WACC xudng murc 9,9% (tr 10,6% trudic do) va cong thém cac khoan dau tw ngan han
vao no thuan trong tinh toan DCF vé&i thoi gian tinh toan dén nam 2028. Tai gia muc tiéu
m&i, P/E dw phong cho nam 2025 va 2026 1an lwot 14 25,6 1an va 28,7 Ian.

Chung t6i khuyén nghi lan dau Tang ty trong v&i PLX véi gid muc tiéu 1a 45.300d, theo
phuwong phap DCF twong tw nhuw OIL, v&i gia dinh WACC 1a 9,2% va toc dd tang truéng
dai han la 2%. Tai gia muc tiéu moi, P/E dy phong cho nam 2024 va 2025 1an lwot 1a 22,1
l&n va 21,9 1an.

HSC wa thich ¢6 phiéu OIL hon PLX vi OIL ¢6 dw dia ting trwéng I&n hon trén thi phan
nho hon.

Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 3/12.

i Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cb tirc (%)

M&i Cii M&i Th.ddi (%) tiang/giam (%) 2024F  2025F 2024F  2025F 2024F  2025F

olL 11,600 Mua vao - 14,200 - 22.4 20.8 23.4 21.7 28.2 2.16 2.16
PLX 40,000 Tang ty trong - 45,300 - 13.3 19.8 21.7 11.6 12.0 2.50 3.00

Gia c6 phié'u tai ngay 29/11/2024.
Nguédn: Céng ty, FactSet, HSC
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Phan bé lai thi phan

Nhu cau cac san phadm xang dau tai Viét Nam cé toc d6 tang trudng kép hang nam
giai doan 2013-2023 |a 5,8%, sat v&i toc do tang trwdng GDP hang nam l1a 5,7%
trong cuing giai doan. Thi trwdng phan phdi xdng dau cé tinh tap trung cao véi 5
thwong nhan dau méi kiém soat 88% thi phan vao nam 2022. HSC ky vong viéc bat
gitr nhirng ddi twong budn lau xang dau va tdi pham st dung sai muc dich quy binh
on gia la dong lyc cho thj trwéng trong ngén han va trung han. Ngoai ra, B Céng
Thwong dang dé xuét dy thdo lan 4 nghi dinh stra dbi quy dinh vé kinh doanh xang
dau, du kién sé tang cwéong kiém soat xang dau nhap lau va cai thién loi nhuan gop
trén mdi lit xdng dau cho cac doanh nghiép trong nganh.

Tong quan nganh phan phdi san pham xing dau

Nguédn cung trong nwéc dong vai tro ngay cang quan trong trong viéc dap
trng nhu cau trong nwéc

Trong 10 n&m qua, nhu cau tiéu thu s&n phadm xang dau trong nwéc cla Viét Nam da
tang trwdng &n dinh véi téc d6 tang trwdng kép hang nam dat 5,8%. Trong do, ty trong
doéng gop cua xang dau trong nwéc trong tdng ngudn cung da tang dang ké 1én murc
65% vao nam 2023 (t&r 43,7% nam 2013). HSC dw bao murc tiéu thy x&ng dau trong
nwédc sé tiép tuc tang trwdng 8% trong 3-5 ndm t&i, nhanh hon tbc dd tang trwdng
GDP, nho viéc phan bd lai thj phan tir nhirng déi twong budn lau, sy gia tdng doanh
s6 ban 6 t6 va tang trwdng cla nganh hang khéng.

Ngudn cung xang dau trong nwéc chl yéu dén tir san lwong loc dau va san lwong
ché bién condensate. Ngudn cung xang dau trong nwéc tdng manh la nhé hoat déng
ctia Nha may Loc dau Nghi Son (NSRF, Chwa niém yét) vao nam 2018, bd sung 10
triéu tAn/nam vao téng cong suét loc dau cutia ca nwéc. Trwdc NSRF, Dung Quét 1a
nha may loc dau I&n nhét véi tbng cong suét 6,5 triéu tAn/nam, phan con lai dén ti
bdn nha may ché bién condensate véi tbng cong suét 700.000 tAn/nam. Theo dé, tbng
cong suét ctia cac nha may loc dau dat 17,2 triéu tAn/nam.

Tai thoi diém cudi nam 2023, san lwong loc dau clia Viét Nam dat 14,5 triéu tn/nam,
dat 83% cong suat hoat dong. HSC ky vong van con dw dia dé mé rong cho den khi
san lvgng loc dau trong nwédc dat 110% cdng suat, twong dwong 19,1 triéu tan/nam.
Hién tai, Nha may Loc dau Dung Quét dv kién sé mé rong cong suat 1én 7,5 triéu tan
vao nam 2028 (twr 6,5 triéu tan nam 2023). Ngoai ra, Chinh phu dang c6 ke hoach xay
dwng mét nha may ché bién condensate moi voi tong san lwong 500.000 tan/nam
tinh dén nam 2030. Do do, tong san lwgng xang dau cua ca nudc co the tang lén 20,6
triéu tan/nam vao nam 2030, twong dwong toc do tang trwdng kép hang nam giai
doan 2023-2030 la 5,1%.

V& ngudn cung quéc té, Han Quéc la nwéc cung cap san pham xang dau Ion nhét,
chiém 32% téng lwong nhap khau 9 thang dau ndm 2024 nh¢ thué quan wu dai, tiép

20 | CAGR = 5.8%

theo la Malaysia, Thai Lan va Singapore.
22.2
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Nguén: Bé Céng thuong, T5ng cuc Hai quan, HSC wéc tinh
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Biéu db6 2: Ngudn cung xang dau
....tang v&i CAGR la 8,2% trong 10 nam qua

mmmm S3n xuét trong NWS'C (Cot trai) === Ngudn cung trong nwéc/tdng nhu cau (cot phai) Hiéu suét nha may loc dau (cot phai)

C 20 - 120%
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Nguén:Béo céo Thdng ké Nang luong Thé gidi 2024, B6 Céng thuong, HSC wéc tinh

Biéu dé 3: Thi trwong nhap khau xing dau 9 thang dau nam  Biéu db 4: Thué suét t6i thiéu do6i véi san pham xang dau

2024 ) nhap khau
Han Quoc, Malaysia, Singapore la nhirng nha cung cap Ion ... nhd mutrc thué suat wu gai
nhat...

Xang ddu  Ghichi DAu Diesel

Thai L Khac Han Quéc 8% VKFTA 0% VKFTA

S 3% Malaysia 7%  CPTPP 0%  AKFTA

Singapore 7% CPTPP 0% AKFTA

Thai Lan 8% AKFTA 0% AKFTA

Trung Quéc 20% ACFTA 8% ACFTA
4 N % Ghi chu: Xang la loai xdng khéng chi (M& HS: 27101224)
Tru q%guoc Hag 2?/“0‘: Déu diesel I3 dAu diesel duoc st dung cho 6 t6 (Ma HS:27101971)
. ° ° Ngudn: Co sé Dir liéu Thuong mai Viét Nam - B6 Céng Thuong

Singapore
23%

Malaysia
24%

Nguén: Téng cuc Hai quan

HSC st dung co cu san phdm cta Nha may Loc dau Dung Quét (BSR; Mua vao,
Gia muc tiéu 19.000d) lam chi bao phén tich dong luc thic day tiéu thu san pham
xang dau trong nuworc.
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Biéu d6 5: Co cau san lwong cuia BSR
Ty trong clia nhién liéu may bay va xdng RON95 trén téng san lwong dang tang I&én nhanh chéng

m Polypropylene mLPG Xang E5 RON 92 m Xang RON 92
m Xang RON 95 m Nhién liéu phan lvc Jet A1 m D3u Diesel FO/MFO
Lwu huynh SP khac

100% - 0, 0, 0, 0, 0, 0, 0, 0,
90%
80%
70%
60% -
50% - 0% 2% 3%
40% -

30%
20%
19% 7 e B B B e e .

0%

2013 2014 2015 2016 2020 2021 2022 2023
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Nguén: BSR

Trong dai han, tbc do tang trwdng tiéu thu xang dau sat vai téc dé ting truéng GDP
& murc tr 5-6% mdi nam. Téc dd tang trwdng clia nganh nay tham chi con vuwot troi
hon so véi tbc d6 tang trwdng GDP trong hai ndm qua. HSC cho rang diéu nay la nhe
viéc bat gitr cac thwong nhan 16n (Hai Ha, Xuyén Viét), gitp chuyén doanh thu cla
nganh sang cac doanh nghiép hoat déng minh bach hon va tang doanh thu dwoc bao
cdo. Chung tdi ky vong xu hwéng nay co thé tiép tuc trong vai ndm téi sau khi Chinh
phu 4p d&t cac bién phap kiém soat chit ché hon ddi véi hoat déng clia cac thwong
nhan dau moi.

Biéu d6 6: Téc dd tang trwdng san lwong xdng dau tiéu thu so véi tée do ting trwéng GDP
Trong 10 n&m qua, san lwong xdng dau tiéu thu va GDP tang trudng véi toc dd CAGR lan luot 1a 5,8% va 5,7%

m Tang trwdng san lwong xang dau tiéu thu (%) Tang trwdng GDP (%)

30.0% -
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20.0% -

15.0%
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5.0% - I .
0.0% | mm . . | . | -

5.0% - 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: Téng cuc Théng ké, HSC wéc tinh

Vi nhién liéu cho giao théng van tai, bao gdm RON 92 va RON 95, chiém khoang 40%
lwong tiéu thu xang diu nén trién vong ctia nganh giao thdng van tai lién quan chat
ché dén tang trwdng doanh thu xang dau. Ty 1é s& hiru 6 t6 cla Viét Nam hién dang
thap hon so véi cac nwéc lang giéng trong khu viec ASEAN.

www.hsc.com.vn Trang 5
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Biéu do 7: Ty Ié tham nhap 6 to Biéu do 8: Sé xe hién dang Iwu hanh tai Viét Nam
...ctia Viét Nam van thap hon cac nuwéc trong ASEAN CAGR giai doan 2016-2023 dat 14%

c

3 528

S 600 7 6.3

S 500 6 4 = 14%

T 400 278 = cACR
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*Viét Nam: dr liéu nam 2023, cac nuoc khac: div liéu nam 2022 Nguén: Cuc Bang kiém Viét Nam, HSC
Nguén: HSC thu thap

Mé&c du chi chiém 8% tbng lwong tiéu thu xang dau nhung Jet A1 la s&n phdm tang
trwdng nhanh nhat trong co' cdu san phdm xang dau, nhe sb luvong chuyén bay cét
canh va ha canh tang manh. Theo Quy hoach Phat trién Québc gia v& Xay dung San
bay, s& c6 thém 8 san bay duoc xay dwng, nang tdng sb san bay Ién 30 vao cudi nam
2030. Chung téi tin ring day sé la dong lyc tang trwdng tiém nang cho phan khuc
nhién liéu bay trong 10 nam tai.

Biéu d6 9: Tang trwéng san lweng nhién liéu hang khéng Biéu dd 10: Loii nhuan gop trén méi lit xing dau, so sanh
va s lwot cat/ha canh gitra nhién liéu bay va téng cac san pham )
...gan nhu sat véi tang trwdng nhién liéu bay, vuwot trdi trong 5 Loi nhuan gép trén mai lit nhién liéu bay cao hon mat bang
trén 7 nam chung
m Tang trwdng san lwong nhién liéu hang khong, PLX
1509, . TANg trudng luot ha cat canh = Nhién liéu hang khéng clia PLX  + PLX
-
2,000 |
100% -
1,500 -
50% -
1T B | | £ 1,000
0% b T T T T l T 'o ’
I 500 -
-50% -
0 - : :
-100% - 2019 2020 2021 2022 2023
2017 2018 2019 2020 2021 2022 2023
Nguén: PLX, HSC wéc tinh Nguén: Fiingate, PLX, HSC wéc tinh

Biéu d6 11: Tang trwedng san lwong nhién liéu hang khéng sat véi tang trwdng sé lwot cat/ha canh
Tang trwdng san lwong nhién liéu hang khong vuwot trdi hon hoat dong clia tau bay trong 5 trong s 7 ndm quan sat

m Tang trwdng san lwong nhién liéu hang khong Lwot ha cat canh
150% 126%129%

100% -

0, 0,
50% 3% 229 37% 23% 159, 37%

o N ] - ;-

4% . L
-50% -

559,37 -30% _3g9,
= 0

-100% -
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Nguén: PLX, ACV
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*Céc thuong nhan ddu méi duoc
phép mua xéng dau ttr céc nha sén
xuét/thuong nhan trong nudc va
qudc té va ban lai cho cac thuong
nhan phén phéi cép thap hon va
nguoi ding cudi.

« Thuong nhén phén phéi duoc
phép mua xdng dau ttr cac thuong
nhén dau méi hodc céc thuong
nhén phan phdi khéc va béan lai cho
cac thwong nhén ban Ié va ngudi
dung cudi.

» Thwong nhén ban Ié duwoc phép
mua xang dau ttr cac thuong nhéan
d4u méi hodc thuong nhan phén
phdi va ban lai true tiép cho nguoi
dung cudi.

Chudi phan phéi san phdm xang dau hién bao gébm ba cip phan phéi: thwong nhan
dau méi, thwong nhan phan phdi va thwong nhan ban 1&. Theo cong bd ciia Bd Cong
Thwong, hién cé 34 thwong nhan dau méi (bao gébm 4 thwong nhan dau méi chi kinh
doanh nhién liéu hang khéng va 2 thwong nhan san xuat san phdm xang dau) va 276
thwong nhan phan phéi tham gia thi trwéng phan phéi san pham xéng dau.

Biéu doé 12: Thi phan cla cac coéng ty phan phdi xing dau
3 cong ty c6 thi phan I&n nhéat chiém tdng cong 76% thi phan toan nganh

Mipec
6%

Saigon Petro A _
6% Petrolimex

Thanh L& 50%
8%

Nguén: Trung tam Nghién ctru Kinh té va Chién luoc Viét Nam 2023

Mét sb cong ty trong danh muc "Khac" da bi truy t6 vi pham téi kinh té, dang cha y 1a
Hai Ha Petro va Xuyén Viét Oil pham tdi tham nhiing va st dung sai muc dich quy
binh &n gia, véi thi phan wéc tinh khoang 7,3% vao nam 2022. Viéc bét gitr 1anh dao
clia nhirng cdng ty nay du kién sé tao thém co’ hdi cho cac thwong nhan dau méi khac
nhw PLX va OIL mé réng thi phan nhé mang lwéi phan phéi rong én.

Ngoai Hai Ha Petro va Xuyén Viét Oil, co quan chirc néng ciing ddy manh diéu tra
cac vu budn lau xang dau. Bang chu y nhat 1a Chuyén an 902G diéu tra vu buén lau
xang dau lién quan dén Cong ty Ha Loc voi tdng khéi lwgng 196 triéu lit x&ng dau
nhap lau dwoc phan phdi ra thi trwong tir thang 3/2020 dén thang 2/2021, wéc tinh
chiém khoang 1% nhu cau trong nwéc trong giai doan nay.

Viéc bat gilr cac bén néu trén khién 8,3% thi phan cla ho bi bé ngd. HSC ky vong
rang cac nha phan phdi c6 mang lu6i I6n nhw Petrolimex va PVOIL sé hudng loi
nhiéu nhat tir diéu nay bdi vi ho cé thé dap (rng nhu ciu clia nhitng khach hang tirng
str dung dich vu clia cac nha phan phéi bj bat gidr.

Biéu d6 13: Mang lwi ban Ié cia 18 céng ty phan phdi xing dau hang dau
Cac cong ty dan dau vé thi phan clingdng dau vé& mang lwdi ban &

6,000 28.6%
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2,000 71% 6.1% 539
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Petrolimex
PVOIL
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Saigon Petro
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30.1% 35%
- 30%
25%
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m S4 clra hang ban 18 (cot trai) 4% Tdng (phai)

1.8% 1.6% 1.2% 1.1% 0.7% 0.6% 0.6% 0.4% 0.4% 0.3% 0.2% 0.1% 0.1% 5%

0%

Tay Nam S.W.P
MIPECORP

Hai Linh

Hong B¢ Petro
DDS Petro

Nam Phuc

Hai Dwong Petrol
MIPEC

Giang Nam Petro
NSH Petro

TMD Group
Appollo Oil

Hoa Khanh
Others
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Méi trwd'ng phap ly
Ty suéat loi nhuan goép cai thién nh rat ngan thei gian diéu chinh gia

Chinh pha d& ban hanh Nghj dinh 80/2023/ND-CP trén co sé stra d6i, bd sung Nghi
dinh 95/2021/ND-CP va Nghi dinh 83/2014/ND-CP vé kinh doanh x&ng dau. Nghi dinh
nay c6 hiéu lwc tr ngay 17/11/2023. Nghi dinh da rat ngan thoi gian diéu chinh gia
ban 1& tbi da dbi v&i xang dau tir 10 ngay xudng 7 ngay, gilp giam do tré gitva gia mua
va gia ban cho cac thwong nhan dau méi. Nhuw trinh bay trong Biéu dd 14, méac du gia
dau Brent binh quan duy tri 6n dinh trong 9 thang dau nam 2024, ca PLX va OIL déu
ghi nhan s céi thién vé loi nhuan gop trén méi lit xang dau.

Biéu dé 14: Gia dau Brent va lgii nhuan gop trén mai lit xang, PLX va OIL
Loi nhuan gop trén méi lit xang clia PLX va OIL dwoc cai thién trong 9 thang diu ndm 2024 trong khi diu Brent di ngang

| Qi nt\\uén gdp/méi lit xéng ctia PLX (ddng) mmmm | oi nhuan gop/méi lit xang ca OIL (dong)
Gia dau Brent (USD/thung) (phai)

1,200 1,047 r 120
1,000 | 916 - 100
800 - 686 - 80
600 - 60
400 - - 40
200 - - 20
0~ -0

2018 2019 2020 2021 2022 2023 9M24E
Ghi chu: PLX 9 thang dau nam: loi nhuén gop trén mobi lit xdng so voéi cung ky dwoc woc tinh dua trén san lugng tiéu thu trong nude, co céu doah thu_véo cudi nédm 2023
va diéu chinh theo lgi nhuén gép trén moi Ii! xdng ndm 2023
Nguén: HSC udc tinh

Nhirng diém dang Iwu y trong Dw thao lan 4

Dw thao 1&n 4 Nghi dinh vé& kinh doanh x&ng dau (20/8/2024) da stra déi cac quy dinh
vé kinh doanh xang dau, nhdn manh viéc tdng cwdng giam sat doi véi cac thwong
nhan d&u méi sau cac vy an kinh té lién quan dén Xuyén Viét Oil, Hai Ha Petro. Trong
dai han, HSC tin réng cac thwong nhan dau méi hang dau sé hudéng loi tir cac quy
dinh nay nhé c6 mang lwéi phan phéi rong I16n nhat. Ngoai ra, d& xuét stra déi co' ché
tinh gia ban 18 t6i da dw kién sé c6 loi cho ty suat loi nhuan gdp cla cac thwong nhan
khi mét trong nhirng thanh phan tinh toan cé kha nang duoc stra déi theo huéng én
dinh hon.

Yéu cau toi thidu vé s& hiru co s& vat chat (bao gébm nhuwng khéng gidi han & kho
chtra, phong thtr nghiém, clra hang ban 18, phwong tién van chuyén) dwoc dé xuét
tang I&én mrc 50% (so v&i 35% trwéc day). Didu nay dw kién sé lam tang nhu cau chi
tiéu vdn cla cac thwong nhan dau méi trong twong lai sau khi hinh thire ddng sé hivu
khéng con dwoc ap dung va sé cé nhiéu hoat ddng mua ban va sap nhap hon trong
nganh.

V& viéc thay dbi chi phi hoat déng dinh murc, dwa trén di liéu qua khir vé chi phi phat
sinh va chi sé gia tiéu dung (CPI), HSC ky vong réng trong diéu kién binh thwdng, cac
nha phan phédi cé thé huéng loi tir sy thay dbi quy dinh nay vi trong qué khir, CPI
thwdng tang nhanh hon mirc tang cuta chi phi dinh mic

Tuy nhién, chung t6i cho rang rang dy thao 1an thir 4 van can phai trai qua thém nhiéu
lan chinh stra trwdc khi cé phién ban cubi cung. Ching tdi nhan thdy cé mot sé sira
ddi lién quan dén viéc t6 chirc cac thwong nhan ban 1 trong chudi phan phdi nhung
cac chi tiét cu thé lién quan dén nhirng stra déi nay van chuwa dwoc lam rd trong duw
thao hién tai. Do d6, ching téi tin rAng cac quyén va nghia vu cla cac bén nay sé
dwoc dé cap chi tiét trong cac phién ban tiép theo. Ngoai ra, mét sb thay ddi nhw cdm
giao dich gitra cac thwong nhan phan phéi ciing gay tranh cai va cac nha phan phdi
nay dang dé xuét véi Chinh pha thanh 1ap thi trwdng giao dich thi cép.
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Bang 15: Nhivng dé xuét chinh trong Dw thao Nghi dinh stra ddi Ian thir 4 vé kinh doanh xing dau
...cho thay quyét tam clia nha nwéc trong viéc x6a bd nan budn lau xang dau

Quy dinh hién hanh

Quy dinh dwoc dé xuét

Nhan xét cia HSC

Tiéu cwec Giam céc giao dich tht cap dwoc
. A R 2. £ . o trong trwong  cho la khéng tao thém ngudn cung
Chudi phan phéi gjgéhur’]c;ng ?;:gizﬁav%?:ﬁ;u gin;r?lar?hglr?h ﬁéu;]a T%? hop thié:u cho thj trwdng nhwng lai lam tang
2¢ phep giao d 9 phan p hutngudn  chi phi va gay khé khan hon cho co
cung qguan quan ly trong viéc giam sat
S& hivu téi thidu Tieucwe i kidm soat co s vat chét va
déi véi cac co so Cho nhom mang lwdi nha phan phdi d& dang
A Ao L Trén 35% Trén 50% thwong nhan : A ~ e A A
vat chat kinh doanh X %. . hon, khéng con tinh trang dong s&
: A dau moi nho =
xang dau 18 hiru.
Tbng ngudn cung t6i thiéu:

Yéu ciu hoat ddng  Khong yéu cu vé ning luc ti 100.000m3/nam_ Tieucwe . c6ng cu bd sung cho co quan
q oo . Ky Ay A g A LT Két ndi voi Bo Cong v&i cac doi P % A Al A
doi véi thwong thieu, két ndi hé thong cua cac h 2 A chirc nang kiém soat nan budn lau

Ao R %, N Thwong dé cung cap div twong budn = x
nhan dau moi co quan quan ly A A z = xang dau.
Ileg vé s Ilqu nhap khau, lau
xuét khau, ton kho
Yéu cau déi véi Ap dung G4c véu chu vé kho bai  Knong yéu cau vé kho bai
thwong nhan phan vg Hugn tign van chuvén va phwong tién van Tich cwc
phéi va ban Ié phuong tien ve y chuyén
] ] Pau vao cho tinh toan van do Bd
B6 Céng Thuwong va B Tai Cac thuwong nhan dau moi Cong Thuwong va B6 Tai chinh
chinh tinh toan tinh toan quyet dinh. Do do, gia van do cac
co quan quan ly diéu hanh.
A s o4z . . . Giam ap luc I&n dong tién, ngan
Tiréch lap va st dung quy binh on 6K:o?ég; ap dung duy binh TIC(;\a((:)I:PC ngtra tham nhdng va si dung sai
Gia tran ban lé 9 9 muc dich.
Chi phi dinh m&c theo quy dinh Lo .
dwoc Bo Tai chinh va B Cong C.h' phi dinh mue theo quy Giup cai thién ty suat lgi nhuan gop
- PP A dinh dwoc Bo Cong . . p - PR
thwong diéu chinh it nhat mot Thwona didu chinh it nhét Tich cwc cta thwong nhan phan phodinéu
lan moi nam, phan anh chi phi 9 Cao CPI tang nhanh hon chi phi thye té

thwe té phat sinh trong ndm
trwéc hodc giai doan trudrce.

mét 1an mdi ndm dua trén
CPI cta nam trwdc.

phat sinh trong nam truéec.

Bang 16: Chi phi dinh mirc trung binh cho méi lit xing dau
Trong quéa khir, CPI thudng téng vt trdi so voi mirc diéu chinh chi phi dinh mirc hang nam dbi voi hau hét cac san pham xang

Ngudn: HSC wéc tinh

dau

E5 RON 92 RON95 DO Dau Mazut Téng theo trong sé CPI

2021 1,050 1,250 1,000 561

2022 1,110 1,309 869 522
5.7% 4.8% -13.1% -6.9% -4.2% 3.1%

2023 952 1,082 633 369
-14.2% -17.4% -27.2% -29.4% -22.0% 3.3%

9T/2024 922 972 606 281
-3.2% -10.1% -4.3% -23.8% -6.4% 3.9%
2021-2023 CAGR -5% 7% -20% -19% -13.4% 3.4%

o (") Ghi chi: Trong s6 theo co cdu san luong ctia BSR
Ngubn: Téng cuc thong ké, B6 Tai chinh va Bé6 Céng Thuong, HSC woéc tinh

KQKD 9 thang dau nam 2024 cua cac cong ty trong danh sach
khuyéen nghi

Duwa trén s6 liéu ctia PLX va OIL, hai cong ty chiém 68% thi phan phan phéi san pham
xang dau, san lugng tiéu thu xang dau da tang lan luot 2% va 4% so voi cung ky
trong Q3/2024 va 9 thang dau nam 2024.

Loi nhuan gdp binh quan trén méi lit x&ng dau ctia PLX va OIL gidm xubng mic 7254
trong Q3/2024 tlr 909d trong Q3/2023, khién lgi nhuan gép mang phan phdi xéng dau
cta PLX va OIL gidm lan lwot 9% so véi cung ky va 49% so véi cung ky. HSC cho
rang két qua nay la do gia dau Brent suy yéu trong Q3/2024, gidm 7,7% so vé&i cling

ky va 5,5% so v@i quy truérce.
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Bang 17: Hoat déng kinh doanh phan phdi xing dau Q3/2024, PLX va OIL
Loi nhuan gép binh quan trén méi lit ctia ca 2 cong ty déu gidm 20% so véi cing ky

Q3/23 Q3/24  So véi cung ky 9T23 9T24 So vé&i ciing ky
San lwong tiéu thy 4,964 5,054 2% 11,554 12,028 4%
PLX 3,645 3,654 0% 7,770 7,828 1%
olL 1,319 1,400 6% 3,784 4,200 1%
Loi nhuan gép 4,510 3,666 19% 13,096 14,490 1%
PLX 3,404 3,096 -9% 10,085 11,607 15%
oIL 1,106 569 -49% 3,011 2,883 -4%
Loi nhuan gépllit 909 725 -20% 1,133 1,205 6%

Ngudn: HSC wéc tinh

Chién lwoc cia coéng ty

PLX, v&i vi thé dan dau trong mang lwéi phan phdi sdn phdm xdng dau, dang tiép tuc
mé rdng mang lwéi cac ctra hang COCO véi dinh hwéng cung cap thém céac dich vu
GTGT tai cac tram nay. Do d6, cac clra hang COCO m@i ma PLX nhdm dén dwoc dat
& nhirng vi tri dac dia nhw tram dirng chan trén duwdng cao toc hodc & nhirng vi tri c6
CSHT dién tét dé tich hop hé théng sac xe dién. Cho dén nay, lién doanh cta PLX da
trang 3 goi thau dé tré thanh nha dau tw cta 3 tram dirng chan doc theo tuyén cao
tbc Béc - Nam, mét trong sé do 1a tram dirng chan quy mé 1én ¢c6 di kém dai ly du lich.
Ca ba tram déu bao gébm nhiéu hang muc dw an nhw dich vu bom x&ng dau, khach
san va nha hang. HSC tin rng véi chién lwoc mé rong mang lwéi cac clra hang
COCO nay, PLX c6 thé tiép tuc ghi nhan mirc tang trwdng manh mé vé san lwvong
tiéu thu trén méi clra hang COCO.

Trong hai ndm qua, OIL da dat mirc ting trwéng san lwgng xéng dau gan 30% méi
nam. Dy kién, cong ty sé tiép tuc phan d4u gianh thém thi phan chd yéu nhér mé rong
kénh DODO va tang cwdng phuc vu khach hang céng nghiép. Khach hang muc tiéu
clia OIL trong hai ndm qua la kénh DODO va khach hang céng nghiép véi téc do tang
trwdng san lwgng tir hai kénh nay dat khoang 30% trong nam 2022 va 2023. HSC tin
rang OIL c6 thé tiép tuc mé réng thi phan theo chién lwoc hién tai trong it nhat 3-5
nam t&i. OIL cling dat k& hoach m& réng manh mé, bd sung binh quan 70-80 clra
hang COCO méi nd&m cho dén nadm 2030, cao hon téc d6 mé& méi trong giai doan
2019-2022 13 25-30 clra hang COCO médi nam. Viéc bd sung thém cac clra hang
COCO mang lai lgi ich cho OIL theo hai cach: (1) cai thién lgi nhuan gop trén mbi lit
x&ng dau, gitp gidm bét &p lwe 1&n loi nhuan gdp trén méi lit xang dau trong giai doan
Coéng ty mé& rong manh mé mang lwgi cac tram DODO va tép khach hang cong nghiép,
(2) tang cwéng hoat ddng xay dwng thwong hiéu tét hon dé tiép can nhiéu khach hang
hon.

Dw bao lgi nhuan méi

Déi v&i PLX, HSC dwa ra dw bao 1an dau cho nam 2024, 2025, 2026 v&i loi nhuan
thuan dat 1an lvot 2.612 ty dong (giam 7,8%), 2.384 ty dong (gidm 8,7%) va 2.683 ty
déng (tang truJUng 12,6%). E)leu nay dua trén gia dinh rang loi nhuan gop trén méi it
x&ng dau sé glam lan lwot xuong 911d, 900d va 9114 cho giai doan 2024-2026, van
& murc thap do trién vong gia diu Brent suy yéu va san lwong tiéu thu tang tredng 1an
lwot 2,3%, 7% va 10%. Cho nam 2025, chung t6i dw bao san lwgng tiéu thu sé tang
trwdng nho viéc phan bé lai thi phan tir nhirng ddi twong buén lau va san lwong tiéu
thu bd sung tir ba tram dirng chan trén tuyén cao tbéc Bac - Nam. Theo dy bao mai,
lgi nhuan thuan HPKD cbt I6i s& cé tbc dd tang trwdng kép hdng nam giai doan 2023-
2026 dat 5% sau khi loai bd khoan Igi nhuan ttr viéc thoai vén PLX vao nam 2023.

Déi vai OIL, HSC tang 12,6% dy bao doanh thu thuan cho nam 2024 1&n 131,2 nghin
ty dong (tng trwdng 27,8%) va gidm 6,6% dy bao doanh thu thuan nam 2025 xubng
109 nghin ty déng (gidm 16,9%) do trién vong gia dau thé suy yéu. Chung téi giam 1an
lwot 14,7% va 27,4% dy bao lgi nhuan thuan cho ndm 2024-2025 xuéng lan lwot 576
ty dong (tang truwdng 2,1%) va 512 ty ddng (giam 11%) do diéu chinh giam lgi nhuan
gdp trén méi lit xang dau nhwng gia dinh san lwong tiéu thuy tang truwdng 12% (tor 4%
trong dw bao truéc d6). Ching t6i ciing dwa ra dy bao 1an dau cho ndm 2026 véi
doanh thu thuan dat 120 nghin ty déng (tdng truéng 10,2%) va loi nhuan thuan dat
643 ty ddng (tang trwdng 25,5%), theo dé lgi nhuan thuan cé tbc do tang trwdng kép
hang n&m trong giai doan 2023-2026 dat 9%.
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Bang 18: Dw bao chinh, PLX

Loi nhuan "cbét 18i" clia PLX duwoc ky vong sé duy tri tang trwéng manh mé, ngoai trir nam 2025 do gia dau Brent dw bao giam
Tang trwéng

2025 2026
Doanh thu thuan 273,979 255,336 259,737 278,139 -6.8% 1.7% 71% 1%
Lei nhuan thuan 2,834 2,612 2,384 2,683 -7.8% -8.7% 12.6% 2%
Céc khoan muc rong khdng thuéng xuyén 516 - - - -100.0% N/m N/m -100%
Loi nhuan thuan "cét 16i" 2,317 2,612 2,384 2,683 12.7% -8.7% 12.6% 5%

Ngudn: HSC wéc tinh

Bang 19: Dw bao cii va dw bao méi, OIL
Loi nhuan thuan dwoc dy bao sé ting trwdng véi CAGR la 4,6% trong giai doan 2023A-26

Dw bao méi Dw bao Dw bao cii Piéu chinh
2023A 2024 2025 002"  3YCAGR 2024 2025 2024 2025
Doanh thu thuan 102,663 131,199 109,047 120,202 54% 116483 116,793 12.6%  -6.6%
Loi nhun thuan 563 576 512 643 46% 675 705 -147% -27.4%
Cac khoan muc rong khong thuwdng xuyén 66 - - - - - - - -
Loi nhuan thuan "cét 15" 497 576 512 643 9.0% 675 705 -147% -27.4%

Nguén: HSC wéc tinh

Trong ngén han va trung han, ca PLX va OIL déu c6 chién luvgc gianh lai thi phan tiy
cac doanh nghiép buén lau xang dau bj truy t&. Tuy nhién, hai céng ty nay ap dung
céac chién thuat khac nhau. Trong khi OIL tap trung vao cac khach hang cta kénh
DODO va khach hang céng nghiép, noi ho phai danh déi ty suét loi nhuan gop dé dat
tang trwdng, thi PLX nd lwc ban hang két hop bang cach cung cap cac san pham va
dich vu c6 GTGT cao hon tai cac clra hang COCO cula minh tai cac vi tri chién
lwoc/déc dia. Do d6, HSC dy bao lgi nhuan thuan ctia OIL sé chiu &p lwc trong 5 nam
t&i trong khi PLX van ghi nhan Igi nhuan thudn manh mé.

Kha nang stra dbi cac quy dinh, nhat 1a co' ché moi dé xac dinh Igi nhuan dinh mdc
hang nam, dv kien sé mang Igi cho PLX va OIL lgi nhuan thuan cao hon so v&i dw
bao hién tai ciia HSC do yéu t6 nay chwa dwgc dwa vao mé hinh dy béo.

Dinh gia va khuyén nghij
Phwong phap dinh gia

HSC st dung phwong phap DCF dé tinh toan gia muc tiéu ctia PLX va OIL. Nhirng
gia dinh chinh cla chlng t6i nhw sau:

« Ap dung Iai suét phi rti ro 4% va phan bu riii ro vén CSH 7,5% (tir 8,5% trwdc do),
nhat quan véi tiéu chuan ndi bo ctiia HSC.

o Hé sb beta la 0,97 cho PLX va gidm hé sb beta cho OIL tir 1,2 xuéng 1,0 dua trén
dien bién trong 1 ndm qua.

e Theo d6, gid dinh WACC dbi véi PLX va OIL Ian luot & 9,2% va 9,9% (tr 10,6%
trwdc do).

e Tiép tuc ap dung téc d6 tang trwdng dai han 2% cho ca OIL va PLX.

e Codng cac khoan tién gli ngan han vao no thuan trong tinh toan DCF dé tinh ra gia
muc tiéu ctia PLX va OIL.

e S dung cung thoi gian tinh toan DCF cho dén ndm 2028 cho ca hai cong ty.
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Béi canh dinh gia
Bang 20: Dién bién c6 phiéu PLX, OIL va VNIndex
PLX va OIL c6 dién bién gia kém kha quan hon so véi VNIndex trong 1 thang va 3 thang

1 thang 3 thang 12 thang
PLX -4.4% -17.9% 16.2%
OIL -1.7% -23.8% 13.2%
VNIndex -0.7% -2.3% 13.6%

Ngubn: HSC wéc tinh

Gia cb phiéu PLX va OIL dién bién kém tich cwc hon VN Index trong 3 thang qua.
HSC cho rang di&n bién kém kha quan nay la do gia dau thé giam 8,8% trong 3 thang
qua, thi trwng that vong vé KQKD Q3/2024 va co thé 1a do tién trinh phé duyét nghi
dinh m&i cham hon dw kién.

Trong 12 thang qua, gia c¢b phiéu PLX dién bién tich cuc hon VN Index 2,7% trong khi
gia cb phiéu OIL dién bién kém tich cwc hon VN Index 0,4%. Chung t6i cho réng didu
nay la do OIL c6 mtrc dinh gia cao hon so v&i cac cong ty cung nganh trong khu vyc
vé P/E trong khi ROE dy phéng nam 2025 lai thAp hon 46% va PVOIL c6 mirc do tap
trung cao hon vao mang phan phdi xang dau so v&i cac mang kinh doanh da dang
clia PLX.

Bang 21: So sanh véi cac cong ty cung nganh trong khu vwe, PLX va OIL
PLX va OIL dang giao dich v&i murc chiét khdu 19% va 7%, theo EV/EBITDA 2025

o R . EV/EBITDA P/E P/B
Quoc gia Von héa (trieu USD) 2024 2025 2024 2025 2024 2025 ROE 2025 (%)
Indian Oil Corp Ltd An Bo 22,946 4.2 4.1 4.4 1.1 1.2 1.0 8.6
Bharat Petroleum Corp Ltd An Do 15,065 3.9 3.9 4.7 9.5 1.7 1.5 16.4
ENEOS Holdings Inc Nhat Ban 16,551 9.4 9.7 10.2 10.9 0.8 0.7 6.8
Idemitsu Kosan Co Ltd Nhat Ban 9,314 71 71 74 9.6 0.8 0.7 7.7
Petronas Dagangan Bhd Malaysia 4,357 8.7 8.6 18.2 18.5 3.2 3.2 171
Mari Petroleum Co Ltd Pakistan 2,006 4.2 4.2 7.9 7.8 2.6 2.2 30.2
S-Oil Corp Han Quéc 4,594 13.6 13.6 51.7 9.2 0.7 0.7 7.6
Thai Oil PCL Thai Lan 2,431 9.6 9.3 7.3 5.9 0.5 0.5 8.0
Bangchak Corp PCL Thai Lan 1,287 3.3 3.7 8.2 4.7 0.6 0.5 11.8
Binh quan 8,728 71 741 13.3 9.7 1.3 1.2 12.7
Vietnam National Petroleum (PLX) 1,989 8.7 8.7 16.2 14.7 1.9 1.8 13.8
PLX cao/(thdp) hon binh quéan 23% 22% 21% 51% 43% 53% 9%
PetroVietnam Oil Corp (OIL) 477 9.3 9.3 20.8 17.2 11 11 6.9
OIL cao/(thép) hon binh quén 30% 30% 56% 7%  -15% 7% -46%

Nguén: Bloomberg, HSC wéc tinh

Bang 22: So sanh vé&i cac cong ty nganh Ning lwong - dau khi HSC khuyén nghi, PLX va OIL

PLX hién giao dich & murc gia ré hon trong khi OIL giao dich & mtrc gia cao hon theo P/E 2025
EV/EBITDA P/E diéu chinh P/B
2024 2025 2024 2025 2024 2025

Vén héa (triéu USD) ROE 2025 (%)

VN National Petroleum Gp. 9.7
PetroVietnam QOil Corp. 592 21.7 28.7 20.6 23.4 1.1 1.1 4.8
PetroVietnam Drill. & Well 520 6.9 6.0 15.0 10.2 0.8 0.8 8.0
PetroVietnam Gas 6,433 10.1 7.6 15.0 10.9 2.7 2.4 23.9
PetroVietnam Tech'l Services 649 24.2 48.2 14.8 12.2 1.3 1.2 10.0
Binh Son Refining & Petroch. 2,410 17.9 10.1 N/m 46.3 1.1 1.0 2.9
Binh quan 2,108 15.4 18.8 17.0 20.8 1.5 1.4 9.9
PLX cao/(th&p) hon binh quan -3% -26% -36% 15% 5% 41% 45% 2%
OIL cao/(thdp) hon binh quan -72% 41% 53% 21% 13% -25% -22% -51%

Nguén: HSC wéc tinh

HSC nhan thay ca PLX va OIL déu dang giao dich & mic EV/EBITDA cao hon so véi
cac cong ty cung nganh trong khu vic. P/B dw phéng nam 2024-2025 ctia PLX dang
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cao hon 1an lwot 43%va 53% trong khi ciia OIL thap hon lan lwot 15% va 7% so véi
cac cdng ty cung nganh trong khu virc.

Déi v&i PLX, chung téi thay rdng cong ty mang lai ROE nam 2025 cao hon 9% so voi
cac cong ty cung nganh trong khu vwyc. Do do, mice dinh gia cao hon la hop ly. Tuy
nhién, PLX mang lai ROE thap hon 2% so vé&i cac cong ty cung nganh trong nuéc,
diéu nay dwoc phan anh qua murc chiét khau 26% & 36% ctia EV/EBITDA nadm 2024-
2025 so v&i cac cong ty cung nganh trong nwéc. PLX dang giao dich véi P/E trvot dw
phdéng 1 nam la 26,9 I&n, cao hon 1,2 dd léch chuén so véi binh quan tw thang 1/2023.
Déi v&i OIL, cong ty mang lai ROE dw phéng ndm 2025 thap hon 46% va 51% so véi
cac cong ty cung nganh trong khu vuc va trong nwéc, bu dap cho mirc chiét khiu
trong dinh gia P/B. V& EV/EBITDA va P/E, OIL hién dang giao dich & mirc cao hon
dang ké so v&i cac cong ty cung nganh ca trong khu vie va trong nwéce. Diéu nay cha
yéu la do lgi nhuan thuan dy béo sé chiu ap lwc trong qua trinh OIL trién khai chién
lwoc mé rong thi phan. OIL dang giao dich véi P/E trot dw phong 1 nam la 23,2 1an,
cao hon 0,7 dd léch chuén so véi binh quan tir thang 1/2023.

Rui ro dau tw

Rui ro giam gia

« Dién bién gia dau tho thap hon du kién c6 thé lam gidm dy bao loi nhuan gop trén
moi lit xang dau.

e Canh tranh khéc liét co thé bugc OIL va PLX phai dwa ra mirc chiét khdu hap dan
hon cho khach hang DODO, diéu nay lam gidm lgi nhuan gop trén méi lit xang dau.

» DOng VND mét gia co thé Ia rdi ro d6i véi ca OIL va PLX vi ca hai cong ty déu co
cac khoan vay bang USD, khién chi phi tai chinh tang cao hon.

Tiém nang tang gia
e Stra ddi co loi trong khung phap ly lién | quan dén viéc tinh toan gia ban I& xang dau

c6 thé cai thién lgi nhuan gdp trén méi lit xang dau cla cac nha phan phéi hang
dau nhw PLX va OIL.

o Gia dau tho tét hon mong doi cé thé hd tro loi nhuan gdp trén méi lit xang dau
trong toan nganh.

www.hsc.com.vn Trang 13

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



- h s c . Cé phiéu | Viét Nam | Dich vu tién ich - Gas
[ § | TCT Dau Viét Nam - CTCP (OIL - UPCoM)

Bao cao doanh nghiép Ngay 21/1212024

Mua vao (i Tang ty trong) A A A rd - AR A :
Gia muc tiéu: VNB14,200 (tir VND11,500) Phan qau mo rong th! phan’ Khuyen ngh!
Tiém nang tang/giam: 22.4% Mua vao
Gia c6 phiéu (déng) (29/11/2024) 11,600 . _A . 3 . o o
Ma Bloomberg OIL VN * San lwong tiéu thu cua OIL tang trwdng 29% trong hai nam qua nho chién
Gia cao/thap 52 tun (d) 9,076-15,488 lwgec danh dbi loi nhuan gop trén mai lit xang dau. Chien lvgc nay dwdng
GTGD (bq 5 phién) (tr.d) 11,240 nhu sé tiép tuc song hanh véi OIL bd sung cac clra hang COCO méi trong
Vén hoa thi trrong (ty d) 15,009 3-5 nam t&i.
Vén héa trj trwong (tr.USD) 592 .
Slg CP Iwu hanh (tr.dv) 1,294 = HSC giam 14,7% dy bao lgi nhuan thuan cho nam 2024 sau LNST 9 thang
SIg CP NN duoc s hiru (tr.dv) 68.5 dau nadm 2024 yéu (giam 43% so véi cung ky). Cho nam 2025, ching t6i
Sig CP NN duoc mua (tr.dv) 2.87 giam 27,6% dvw bao lgi nhuan thuan do gia dau Brent dw bdo van & murc
Clel it e oo i N E6275 thap binh quan 76,5 USD/thiing trong nam 2025.
Ty 1é s& htvu clia NN 5.07%
Ty 18 freefloat 0% = Sau khi gia cb phiéu gidm 1,7% trong 1 thang qua, OIL dang giao dich voi
Cé dong lon _an Dau khi Vigt Nam (80.5%) P/E trwot dy phong la 23,2 14n, cao hon 0,7 dd I&ch chudn so véi binh quan

Nguon: Céng ty, Ubc tinh ctia HSC qua khtr. HSC nang khuyén nghj lén Mua vao déi véi OIL va tang gia muc

i ax . tiéu l1én 14.200d do diéu chinh k§ thuat DCF.
Bieu do gia
OLL (VND) VN30 Index (Gia diéu chinh)

o000 Sw kién: Phéan tich sau KQKD Q3/2024
o000 Trong Q3/2024, OIL da thanh codng duy tri tdng trwdng san lwong tiéu thu & mdrc
1o 5% so v&i cung Ky va gia ban binh quan cling tdng 23% so v&i cung ky, dwa doanh
10000 thu thuan 1&n 31,1 nghin ty déng (tdng 29% so v&i cung ky). Tinh chung 9 thang
8000 dau n&dm 2024, doanh thu ctia OIL t&ng 43% so v&i cung ky. Tuy nhién, gia diu tho

giam da lam loi nhuan gép trén mai lit xang dau gidm 51% so véi cling ky va mat
béng lai suét thAp da lam thu nhap 13i tién gt giam 36% so v&i cung ky, dan dén
loi nhuan thuan kém tich cuc & mirc 28 ty déng (gidm 87% so véi cung ky). Tinh
chung 9 thang dau nadm 2024, lgi nhuan thuan dat 347 ty déng (gidm 45% so voi

P W P TR A .hhﬂllihl\ﬂi“hiujhl........i

THI23 Ti/24 T3/24 T5/24 T7/24 T9/24 Ti124

Gia cé phiéu (%) -1thg -3thg -12thg

KLGD

C6 phiéu thwong (0.85) (23.1) 14.2

So v6i chi sb 100 (222) (4.83) cung ky), chi dat 50% dw bao trwéc dé cua HSC.
e Lol - - - Tac dong: Giam 14,7% dw bao Igi nhuan cho nam 2024
Nguén: Céng ty, FactSet . .

HSC ha lan lwvot 14,7% va 27,4% du bao lgi nhuén thuan cho nam 2024-2025
HSC va trung binh thj trwong xubng lan lwot 576 ty ddng (tdng trwéng 2,1%) va 512ty dong (glam 11%) do diéu
F G G R O IVASRES)  chinh gidm loi nhuan gdp trén méi lit xang dau, nhwng gia dinh san lweng tiéu thy
2024F 556 563 (1.1)  tang trwdng 12% (tr mirc 4% trong dy bao trwde d6). Ching t6i cling dwa ra dw
2025F 495 681 (27.2)  pao 1&n dau cho nam 2026 véi loi nhuan thudn dat 643 ty ddng (tang trwéng

2026F 622 780 (20.3)

- 25,5%), twong dwong cé téc dd ting trwdng kép hang ndm trong 3 nam t6i dat 9%.
Nguén: Bloomberg, HSC wérc tinh

Dy bao thu nhap khiém tén nay duoc dua ra dya trén gia dinh rang OIL sé tiép tuc
M6 ta doanh nghiép danh ddi lgi nhuén dé gianh lay thi phan nhiéu hon cho dén nam 2030.
OIL la doanh nghiép ding the 2 trén thj trwong
xang dau Viét Nam véi thi phan khoang 22-24%

Dinh gia va khuyén nghi

vao cudi nam 2023 v6i hé thong phan phdi bao  HSC ting 23,5% gia muc tiéu 1&n 14.200d (tiém n&ng tang gia 22,4%) chd yéu nhe
c6ng thém tién glri ngan han vao no thuan trong tinh toan DCF va chuyén thei diém
dinh gia sang cudi ndm 2025. Tai gia muc tiéu mai, P/E dw phong cho ndm 2024-
2025 1&n lwot 1a 25,5 14n va 28,6 1&n. Cach lam nay dwoc ap dung cho tat ca cac
cong ty nganh Tién ich — Gas trong danh sach khuyén nghi ctia HSC.

gbm 823 cra hang xang dau do PVOIL quan ly
(tinh dén cudi thang 9/2024)

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA BC (ty déng) 1,008 630 593 409 580

Loi nhuan thuan (ty déng) 651 563 576 512 643

EPS BC (dbng) 514 450 556 495 622
Chuyén vién phan tich DPS (ddng) 200 200 250 250 250
Nguyén Hoang Thanh Nha BVPS (ddng) 9,872 10,021 10,245 10,385 10,652
Chuyén Vién Phan Tich , Nganh Nang EV/EBITDA BC (14n) 10.6 21.7 21.7 28.2 21.5
nha.nht@hsc.com.vn P/E BC (lan) 22.6 25.8 20.8 23.4 18.7
+84 28 3823 3299 Ext. 271 Loi suét cb tirc (%) 172 172 216 2.16 2.16
Nguyén Hoang Nam P/B (lan) 1.17 1.16 1.13 1.12 1.09
Giam Péc, Nganh Nang Lvong Tang trwéng EPS BC (%) 536 (12.5) 23.7 (11.0) 25.5
nam.nhoang@hsc.com.vn ROAE (%) 6.44 5.47 5.49 4.80 5.91
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 14

Bao cgo nay la mot phan khéng tach roi clia bao cao nganh trén day
Xin vui I6ng xem ndi dung chi tiét v& xung dbt loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 21/12/2024

Wu tién ting trwdng san lwong tiéu thu hon ty suat
loi nhuan gép

HSC wa thich chién lwoc ctia OIL 1a tir bd lgi nhuan gop cao hon trén méi it xang
dau dé déi lay thi phan va ké hoach mé rong manh mé hé théng ctra hang COCO
(thém 70-80 clra hang m&i mdi nam cho dén nam 2030). Do d6, ching téi dw bao ty
suét loi nhuan gdp sé duy tri & mirc thap trong it nhat ba ndm t&i trong khi san lwgng
tiéu thu tang trrdng manh hon so v&i binh quan ctia nganh. Theo dé, ching téi giam
lan lwot 14,8% va 27,4% dw bao lgi nhuan thuan cho ndm 2024-2025 xudng lan lwot
576 ty dong (tdng trwdng 2,3%) va 629 ty déng (tang trwéng 9,5%). Chung toi tang
gia muc tiéu theo phwong phap DCF 1én 14.200 g (tev 11.500 d) do cdng tlen gtri
ngan han vao ng thuan trong tinh toan DCF, chuyen co s¢ dinh gia sang cubi nam
2025 va giam 100 diém co ban trong phan bu rdi ro vén CSH.

San lwong tiéu thu ting tdc nhé mé rdng nhanh chéng

San lwong tiéu thu ctia OIL da tang trudng dang ké 29% trong hai ndm qua va vuot
troi so voi téc d6 tang trwdng cla thi trwérng chi lan lwot &@ mic 14,6% va 5,3%. HSC
duw bao thi phan ctia OIL da tang 1&n mic 22% (cudi ndm 2023) tir 18% (cudi ndm
2022). Bong luc dang sau tang trudng san lwong tiéu thu manh mé cia OIL la kénh
DODO (dai ly s& hiru, dai ly van hanh) va khach hang céng nghiép. San lwgng tiéu
thu ctia kénh nay c6 toc do ting trwdng kep hang nam giai doan 2018-2023 Ia 11,5%,
sat vai téc do tang trwdng kép hang nam clia tbng san lwong tiéu thu cta OIL trong
cuing giai doan 1a 11,1%. Do cac co’ quan chirc ndng dang tich cuc diéu tra cac hoat
dong budn lau x&ng dau, HSC ky vong san luwong tiéu thu tai qua kénh DODO va
khach hang cong nghiép sé tiép tuc tang trwdng manh mé trong 3-5 nam téi.

Lwu y, day la sy danh dbi gitra viéc gianh thi phan va nang cao ty suét loi nhuan gop.
Loi nhuan gop trén méi lit xang dau cta OIL da gidm 32% so vé&i mire dinh dat dwoc
trong nam 2021 trong khi loi nhuan gop cla cong ty tdng 2 Ian ké tr ndm 2021 nhe
san lwong tiéu thu tdng. Theo dé, HSC cho réng OIL sé& chip nhan mirc lgi nhuan gop
trén méi lit xang dau thap nay trong nhirng ndm t&i dé gianh thi phan.

V& kénh COCO (Céng ty s& hiru, Céng ty van hanh), OIL van cé ké hoach mé& rong
manh mé mang ludi cac cira hang COCO lén 1.245 tram vao cudi nam 2030 t& 756
tram vao cudi Q3/2024, twong dwong v&i viéc m& méi 70-80 tram mdi ndm tir day
cho dén ndm 2030. Téc dd m& mai cao hon nhiéu so véi tbe do trwdc dé 1a 25-30
tram m&i méi ndm tlr ndm 2019 dén nam 2022. Trong khi sé lwgng clra hang COCO
dang tang nhanh chéng, san lwong tiéu thu tai méi clra hang COCO ciing ting qua
cac nam (ngoai trr thdi gian gidn cach xa hdi do COVID vao nam 2021), cho thay hiéu
qua cla viéc m@& rong mang lwéi ctba hang COCO cua OIL.

Vi OIL dang tich cwc mé rong mang lwéi phan phdi, HSC dw bao san lwgng tiéu thu
mdi ndm trong 5 nam t&i s& tang trwdng & mrc 12% (i 4% vao thang 2/2024), theo
do, san lwong tiéu thu ctia OIL sé& tdng manh hon tbc d6 ting trwéng cla nganh (&
murc 8% theo dy bao cla chung tbi).
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Biéu d6 23: San lwong tiéu thu theo kénh phan phdi (nghin  Biéu dé 24: Loi nhuan gop va loi nhuan gop/triéu m3, OIL

lit), OIL
Kénh DODO va khach hang céng nghiép dan dat ting trwéng Loi nhuan gop/triéu m3 gidam xubng mirc 643 ty ddng ndm 2023
san lvong
m2018 2019 m2020 m2021 2022 m2023 m Loi nhuan gbép Loi nhuan gép/triéu m3
6,000 N 4,000 1 3035 5 368
5,000 - s 3,500 - 2,956
X N ) 3,000 - 2,579
000 g 2,500 -
3,000 1 © 2,000 - 1,686
2,000 -
1,500 7 g47 810 944
1,000 1,000 - 574
_ 500 1306
DODO va khach COCO Téng san lwong oA
hang cong nghiép 2018 2019 2020 2021 2022 2023
Nguén: HSC wéc tinh Nguén: OIL, HSC uéc tinh

Biéu dé 25: Mang Iwéi COCO va san lwong ban Ié tai mdi ctra hang COCO (nghin m3), OIL
OIL dat ké hoach tao bao trong viéc mé réong mang lwdi clra hang COCO dén ndm 2030

mmmm S6 lwong clra hang COCO (cot trai) San lwgng ban 1& tai méi cira hang COCO méi ndm (nghin m3) (c6t phai)

1,400 - 161 1.70 1,245  2.00
1,200 1.46 1.48 1.44
1,000 126 756 823 [ 150
8007 pa 570 600 625 055 - 1.00
600 -
400 - - 050
200 -
- - 0.00
2018 2020 2022 9T24

Nguén: HSC

Nhirng thay déi sap t&i trong quy dinh

Bo Cong Thuong da trinh dy thao lan 4 vé viéc stra dbi cac quy dinh lién quan dén
kinh doanh xang dau. Mét diém dang chi y trong dy thdo nay |a viéc diéu chinh chi
phi kinh doanh sé& dwoc thwc hién it nhat hdng nam, dwa trén murc tang trwdng chi sé
gia tiéu dung (CPI) binh quan cGia ndm gan nhét, thay vi dwa trén chi phi thuc té phat
sinh trong ndm trwdc d6. Vi du, néu CPI ctia nam truwéc tang 3%, chi phi dinh murc
binh quan sé& dwoc diéu chinh tang 3%. OIL va cac nha phan phéi xing dau khac cé
thé hwéng loi khi chi phi hoat dong thuc té ting véi tdc dd cham hon so véi mire tang
cta CPIl. Dya trén di liéu qua khir hién cé vé chi phi dinh m&c, HSC nhan théy mtrc
tang cua CPI thuwdng cao hon so voi mire tang héng nam cula chi ph| dinh mtrc. Theo
d6, chung t6i ky vong réang loi nhuan gdp trén méi lit xang dau cta OIL cé thé ting
néu quy dinh nay dwoc ap dung va chi phi hoat dong thuwc té tang cham hon so voi
CPI.
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Bang 26: Chi phi binh quan cho méi lit xang dau
Théng thuweng, CPI vuot trdi so véi mire diéu chinh chi phi dinh mirc hang ndm dbi véi hau hét cac séan phdm xéng dau

E5 RON 92 Dau Mazut  Téng theo trong s6
2021 1,050 1,250 1,000 561
2022 1,110 1,309 869 522
5.7% 4.8% -13.1% -6.9% -4.2% 3.1%
2023 952 1,082 633 369
-14.2% -17.4% -27.2% -29.4% -22.0% 3.3%
9M2024 922 972 606 281
-3.2% -10.1% -4.3% -23.8% -6.4% 3.9%
CAGR 2021-23 -5% 7% -20% -19% -13.4% 3.4%

o (%) ghi chu: Trong s6 theo co cdu sén luong ctia BSR
Nguédn: Téng cuc théng ké, B Tai chinh va B6 Céng Thuwong, HSC wérc tinh

Kha néng niém yét trén san HSX

Trong DHCD nam 2024, BLD OIL cho biét Cong ty dang cb gang dap tng 3 tiéu chi
dé chuyén sang HSX, cu thé la:

e ROE nam gan nhét dat tlr 5% tr& 1én: ROE cla OIL trong ba ndm qua da vuot
ngudng 5%.

e Khong c6 16 ldy ké trén BCTC hop nhét sau kiém toan: OIL ghi nhan lgi nhuan chua
phan phéi lily ké & 275,2 ty ddng trén BCTC soat xét 6 thang dau ndm 2024 (va
85,2 ty déng trong BCTC chwa soéat xét 9 thang dau nam 2024). Theo d6, HSC ky
vong OIL c6 thé chuyén 16 Iy ké ndm 2023 thanh I4i vao cubi ndm 2024.

e Khoéng con y kién kiém toan ngoai trir trén BCTC: Y kién ngoai trir nay lién quan
dén khoan du tw ctia OIL vao CTCP Hoa dau va Nhién liéu sinh hoc Dau khi (PVB,
chwa niém yét), PVB hién van dang chd phé duyét tir cac co quan cé thdm quyén
dé tién hanh Iam tha tuc pha san. OIL dw kién qua trinh pha san cua cong ty nay
s& dwoc gidi quyét vao cudi nam 2025. Tuy nhién, HSC cho rang qua trinh pha san
ctia PVB sé& mét thoi gian va ching toi duy tri quan diém than trong vé kha nang
dap wng tiéu chi nay cda OIL.

Tom tat KQKD 9 thang dau nam 2024

Tinh chung 9 thang dau nam 2024, OIL ghi nhan doanh thu 96,4 nghin ty ddng (tang
43% so v6i cung ky), dat 82% dw bao cho c& nam ctia HSC ddng thdi hoan thanh
115% ké hoach HDKD ma Céng ty dé ra. Doanh thu téng trwdng manh la nhé san
lwong tiéu thu tang 11% va gia ban binh quéan téng 28,8% so v&i cung ky.

Tuy nhién, OIL ghi nhan lgi nhuan thuan yéu dat 347 ty dong (gidm 45% so v&i cung
ky) do loi nhuan gop thdp & mirc 3.087 ty déng (gidm 4% so v&i cung ky), thu nhap
lai gidm chi dat 419 ty déng (gidam 17% so véi cung ky) va khdng con khoan lgi nhuan
khéng thwdng xuyén 66 ty déng, Ia khoan hoan nhap quy dy phong méi trweng theo
quy dinh ctia B6 Tai chinh. Néu khang tinh dén tac déng ciia khoan muc khéng thwong
xuyén nay, loi nhuan thudn HBKD cbt Ii ciia OIL giam 38%.

Loi nhuan gop yéu trong 9 thang dau nam 2024 |a do lgi nhuan gdp trén méi lit xang
dau gidm 13,7% so v&i cung ky. Diéu nay la do lgi nhuan gop trén méi lit x&ng dau
gidm 52% trong Q3/2024 trong khi lgi nhuan gop trén méi lit xang dau 6 thang dau
nam 2024 da cai thién 6,9%. Chung t6i cho réng diéu nay la do gia dau thé giam 7,7%
trong Q3/2024.
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Bang 27: Téom tat KQKD 9 thang dau nam 2024, OIL
KQKD kém do loi nhuan gop trén méi lit xang dau thap

v&i cun v&i v&i cun

Q3/24 So vé&i cu kg So c:rlﬂ;)é So vé&i cu kg

Doanh thu 31,077 29% -10% 66,875 95,410 43%
Gia vbn hang ban (30,245) 32% -10% (63,666) (92,322) 45%
Loi nhuan gop 832 -27% -23% 3,209 3,087 -4%
Chi phi BH&QL (856) -14% -13% (2,822) (2,887) 2%
Thu nhép tai chinh 136 -45% -22% 643 517 -20%
Thu |4 tién givi 121 -36% -13% 507 419 -17%
Thu khac 15 -74% -58% 136 98 -28%
Chi phi tai chinh (66) -29% -53% (284) (259) -9%
Chi phi lai vay (50) -31% 13% (206) (133) -35%
L& ty gia da thwe hién 11) -42% -88% (69) (120) 73%
Chi phi khac (5) 517% 484% (8) (6) -26%
Thu nhép ti cong ty lién két (1) -159% -114% 6 9 69%
Thu nhap khac 8 -454% -20% 85 24 -71%
Loi nhuan thuan 28 -87% -67% 628 347 -45%

Loi nhuan thuan trir cac khoan

muc rong khéng thuong xuyén 2 -87% 67% 562 347 -38%

Nguén: OIL, HSC

Bang 28: KQKD cac san phdm xang dau Q3/2024, OIL
Loi nhuan gop trén méi lit xing dau ctia OIL gidm 51% so véi cling ky va 46% so véi quy trudc
So véi quy

Q3/24 So véi cung ky 9T24 So vé&i cung ky

trwéc
San lwong tiéu thu xang dau (nghin m3) 1,400 5% 0% 4,200 11%
Gia ban binh quan (déng/lit) 22,188 23% -10% 22,636 29%
Loi nhuan gop (ddngl/lit) 407 -51% -46% 686 -14%
Nguén: HSC

Dw bao méi

HSC giam lan luot 14,7% va 27,4% dy bao loi nhuan thuan cho nam 2024-2025 dva
trén gia dinh vé gia dau Brent yéu,((’y murc 81 USD, 76,‘5 USD va 75 USD moi thung
cho giai doan 2024-2026) va chién lwgc cda OIL nham gianh thi phan trén kénh
DODO.

Loi nhuan gop trén méi lit xang dau dy bao sé tiép tuc khiém tén cho dén nam 2028
do Cong ty dang hy sinh ty suét loi nhuan dé gianh thi phan. Theo d6, cho ndm 2024
va 2025, ching toi tang 1an lvot 7,5% va 16,6% dw bao san lwong tiéu thu trong khi
ty suat loi nhuan gop dw kién sé duy tri & mirc thap 1a 629d va 605d trén méi lit xang
d4u do trién vong gia dau Brent thp. HSC tang 1an lwot 21,6% va 20,9% dw bao loi
nhuan gdp cho nam 2024-2025.

HSC ciing dwa ra du bao 1an dau cho nam 2026 v&i loi nhuan thuan dat 643 ty dong
(tang trwdng 25,5% so v&i cung ky) nho san lwong tiéu thu tang tredng 12% va loi
nhuan gop trén mai lit xang dau tang trwdng 4%.

Lwu y, dw bao cua HSC chuwa xem xét tac dong cua dy thao I&n 4 nghi dinh vé& kinh
doanh xang dau va tac dong ctia PVB dén loi nhuan thuan cia OIL. Ching t6i sé tinh
dén cac yéeu to nay khi cé thém théng tin cap nhat.

Bangr 29: Gia dinh cii va gia dinh méi, OIL
Dw b&o san luwong tiéu thu ndm 2024 va 2025 sé tang 1an luot 7% va 14%
Dw bao méi Dw béo lan dau Dy bao cil Diéu chinh

2024 2025 2026 2024 2025 2024 2025

San lwong tiéu thu xang dau (nghin m?) 5.2 5.8 . . 5.4 . 75% 16.6%
Gia ban binh quan (déng/lit) 19,457 17,573 16,597 16,271 -5.8% 21,435 20,614 -18.0% -19.5%
Loi nhuan gop don vi (ddngllit) 643 629 605 630 -0.7% 936 951 -32.8% -36.4%
Chi phi BH&QL don vi (@dngllit) 692 667 672 668 -1.2% 860 885 -22.4% -241%
Nguén: HSC
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL)

Bang 30: Ué&c tinh Igi nhuan cii va méi, OIL
LNTT dugc du bao sé tang trwéng voi CAGR la 4,8% trong giai doan 2023-2026 do gia dinh lgi nhuan gop méi lit xang & mirc

khiém t6n

Dw bao méi Dw bao lan dau Dw bao cii Piéu chinh

2024 2025 2026 3Y CAGR 2024 2025 2024 2025
Doanh thu 102,663 131,199 109,047 120,202 5.4% 116,483 116,793 12.6% -6.6%
Loi nhuan gop 3,853 4,115 4,424 5,102 9.8% 5,250 5,568 -21.6% -20.5%
Lai HD tai chinh 461 505 618 644 11.7% 424 490 19.1% 26.1%
Chi phi BH&QL -3,627 -3,874 -4,383 -4,905 10.6% -4,781 -5,126 -19.0% -14.5%
Loi nhuan thuan 563 576 512 643 4.6% 675 705 -14.7% -27.4%
Loi nhuan thuan ‘cot 167’ 497 576 512 643 9.0% 675 705 -14.7% -27.4%

Ngudn: HSC

Gia muc tiéu 14.200d, tiém nang tang gia 30,3%, nang khuyén
nghi Ién Mua vao
Két luan va phwong phap dinh gia

HSC nang khuyén nghi Ién Mua vao (tlr Tang ty trong) va tang gia muc tiéu theo
phwong phap DCF Ién 14.200d do tac dong trai chiéu ctia mét sé yéu td nhu sau:

e Chuyén thoi diém dinh gia sang cubi ndm 2025 (t&r cudi nam 2024).
e Tang lan lwot 14,7% va 27,4% dw bao loi nhuan thudn cho ndm 2024-2025.

e Cong tién g ngan han cda OIL vao tinh toan ne' thuan trong dinh gia DCF. Cach
xtr ly nay nhat quan doi voi tat ca cac cong ty Tién ich — Gas trong danh sach
khuyén nghij ctia HSC (Bang 31).

 Giam gia dinh WACC xudng 9,9% (so v&i 10,6% trivdc day) do phan bu rai ro von
CSH giam xudng 7,5% (ttr 8,5% trwéc do) dé thong nhat vai tiéu chuan ndi bd cta
HSC (Bang 33).

Bang 31: Binh gia DCF v&i cac mang kinh doanh chinh, OIL

Ty dong 2024 2025 2026 2027 2028
EBIT 274 74 229 388 636
Loi nhuan thuan khong st dung vén vay 219 59 183 310 508
Cong: khau hao 319 335 351 366 382
Triv: vén dau tw -450 -450 -450 -450 -450
Triv: tdng vén lwu dong 1,402 -141 105 143 155
Dong tién tw do khdng str dung vén vay (UFCF) 1,490 -197 189 370 595
Chiét khéu 1.0 1.1 1.2 1.3
Gia tri hién tai cia UFCF -197 172 306 448
Téng UFCF 729
Nguén: HSC

Bang 32: Tinh toan gia tri vén CSH ctia mang kinh doanh Bang 33: Tinh toan WACC, OIL

chinh, OIL
Ty abng L
Gia tri hién tai giai doan 2025-28 729 L4i suét phi rdi ro 4.0%
Tang trwdng dai han 2.0% Phan bu rdi ro vén CSH 7.5%
Gié tri dai han 5,769 Beta (14n) 1.0
Gia tri hop ly cia mang kinh doanh chinh 6,318 Chi phi vén CSH (%) 11.5%
Trir no rong -9,423 Lai suét binh quan 3.7%
Triv loi ich ¢ dong thidu sb 1,026 Thué suét 20.0%
Vén hoa 14,715 Chi phi ng sau thué (%) 2.8%
Gia muc tiéu (déng) 14,200 Ty trong no 18.2%
Sé lwong cb phiéu dang Iwu hanh (triéu) 1,034.2 WACC (%) 9.9%
Nguon: HSC Ngubn: HSC
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 21/12/2024

Bang 34: Phan tich d6é nhay, OIL
Kich ban co s cla chung tai gia dinh 13i suat phi rdi ro 1a 4% va phan bu rdi ro vén CSH 1a 7,5%
Lai suét phi rai ro

16,100 15,500 15,000 14,600 14,200
Phan bu rti ro von CSH 15,500 15,000 14,600 14,200 13,900
15,000 14,600 14,200 13,900 13,600
14,600 14,200 13,900 13,600 13,300
14,200 13,900 13,600 13,300 13,000
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 1,7% trong 1 thang qua nhung ting 13,2% trong 12 thang
qua, OIL dang giao dich v&i P/E trwot dy phong 1 nam la 23,2 lan, cao hon 0,7 d6
léch chuén so v&i binh quan tir thang 1/2023.

OIL dang c6 P/B dy phéng nam 2024-2025 nhé hon 1an lwot 15% va 7% so véi cac
cong ty cung nganh trong khu vwe, phdn anh ROE dy phéng nam 2025 hon 46% so
v@i cac cong ty nay. Twong tw, OIL dang giao dich v&i P/E dyw phong nam 2024-2025
nhé hon 29% va 26%, diéu nay cé thé duoc giai thich bédi ROE dw phéng nam 2025
thAp hon 46% so v&i cac cong ty nay.

Bang 35: P/E trwot dw phong 1 nam, OIL Bang 36: D léch chuén so v&i binh quan, OIL
OIL dang giao dich v&i P/E trwot dw phéng 1 nam la 23,2 1&n .. ...cao hon 0,7 do l&ch chuan so véi binh quan tir thang 1/2023

Thuc té

Dy bao cua thi treong

35.0 | 3.0
Dw bao ctia HSC 25 -

30.0 | '
2.0 -
25.0 - 15 -
200 """\'\M ull
15.0 - 0.5
10.0 - 0.0
(0.5)
5.0 (1.0) -
0.0 (1.5) -

T1/23 T1/23
Nguén: HS! Nguén: HS

Bang 37: So sanh véi cac cong ty cung nganh trong khu vwc, OIL
OIL hién giao dich v&i mirc P/B nam 2024 va 2025 la 1,1 1an, thdp hon 15% va 17% so v&i cac cong ty cling nganh

J ) , . EV/EBITDA
Quoc gia Von héa (triéu USD) 2024 2025
Indian Oil Corp Ltd An Do 22,946 4.2 4.1 4.4 11.1 1.2 1.0 8.6
Bharat Petroleum Corp Ltd An Do 15,065 3.9 3.9 4.7 9.5 1.7 1.5 16.4
ENEOS Holdings Inc Nhat Ban 16,551 9.4 9.7 10.2 10.9 0.8 0.7 6.8
Idemitsu Kosan Co Ltd Nhat Ban 9,314 71 71 7.4 9.6 0.8 0.7 7.7
Petronas Dagangan BhDd Malaysia 4,357 8.7 8.6 18.2 18.5 3.2 3.2 171
Mari Petroleum Co Ltd Pakistan 2,006 4.2 4.2 7.9 7.8 26 2.2 30.2
S-Oil Corp Han Quéc 4,594 13.6 13.6 51.7 9.2 0.7 0.7 7.6
Thai Oil PCL Thai Lan 2,431 9.6 9.3 7.3 5.9 0.5 0.5 8.0
Bangchak Corp PCL Thai Lan 1,287 3.3 3.7 8.2 4.7 0.6 0.5 11.8
Binh quan 8,728 71 71 13.3 9.7 1.3 1.2 12.7
PetroVietnam Oil Corp (OIL) 477 9.3 9.3 20.8 17.2 1.1 1.1 6.9
OIL (cao/thép) so véi binh quén 30% 30% 56% 77% -15% 1% -46%

Nguén: Bloomberg, HSC
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 21/12/2024

Bang 38: So sanh v&i cac cong ty nganh dau khi HSC khuyén nghi, OIL
OIL hién giao dich v&i mirc P/B nam 2024 va 2025 la 1,1 1an, thdp hon 15% va 17% so v&i cac cong ty cling nganh

o i EV/EBITDA

Von héa (trieu USD) 2024 2025 2024 2025 2024 2025 ROE 2025
VN National Petroleum Gp. 2,042 11.3 12.0 19.6 21.7 2.1 2.1 9.7
PetroVietnam Oil Corp. 592 21.7 28.7 20.6 23.4 1.1 1.1 4.8
PetroVietnam Dirill. & Well 520 6.9 6.0 15.0 10.2 0.8 0.8 8.0
PetroVietnam Gas 6,433 10.1 7.6 15.0 10.9 2.7 24 23.9
PetroVietnam Tech'l Services 649 24.2 48.2 14.8 12.2 1.3 1.2 10.0
Binh Son Refining & Petroch. 2,410 17.9 10.1 N/m 46.3 1.1 1.0 2.9
Binh quan 2,108 15.4 18.8 17.0 20.8 1.5 14 9.9
OIL (thép)/cao hon so v&i binh quén . -72% 41% 53% 21% 13% -25% -22% -51%
Binh quan khéng bao gém OIL 2,411 141 16.8 16.1 20.3 1.6 1.5 10.9
OIL (thap)/cao hon so v&i binh quén -75% 54% 71% 28% 16% -29% -26% -56%

Nguén: HSC
Rui ro

Tiém nang tang gia

* Gia dau tho tot hon d kién co thé tao ra tiém nang tang gia dbi véi khuyén nghi
cua HSC vi dieu nay tac dong trye tiep dén bién dong cua loi nhuén gop trén moi
lit xang dau.

e Viéc gianh thi phan manh mé dw kién s& nang cao vi thé ctia PVOIL trén thi trwong.

« Viéc Chinh phl tang cwong diéu tra nan budn lau xang dau mang dén co hoi tét
dé PVOIL mé rong thi phan.

o Tiém nang ty suét Igi nhuan gop trén méi lit xang dau cai thién khi Bo Cong thuong
dang dé xuéat Dy thdo Ian 4 sira d6i Nghi dinh vé kinh doanh x&ng dau. Chung toi
chua dwa vao mo hinh dy bao kha nang cai thién lgi nhuan gbp trén mai lit xang
dau nay.

e Viéc niém yét trén san HSX sé hé tro tam ly NDT ddi véi OIL.

RUi ro giam gia

o Gia dau tho thap hon dw kién co thé tao ra rii ro KQKD thue hién thap hon dw bao
clia HSC.

« Canh tranh gay gat gitra cac doanh nghiép c6 thé khién OIL phai hy sinh Igi nhuan
g0p lau hon dy kien.

«  Ghi giam tai san t6i da 271,5 ty dng trong qua trinh pha san cta PVB, anh huéng
dén lgi nhuan thuan va gia tri s6 sach nam 2025 cta OIL.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F 12-26F
Doanh thu 104,214 102,663 131,199 109,047 120,202 EBIT 672 326 274 73.5 229
Loi nhuan gop 4,067 3,853 4,115 4,424 5102 Khéu hao (336)  (304)  (319)  (335)  (351)
Chi phi BH&QL (3,412) (3,627) (3,874) (4,383) (4,905) Laivay thudn 237 461 505 618 644
Thu nhap khac 52.5 112 56.3 56.3 56.3 Thué TNDN da nop (189)  (177)  (159)  (142)  (178)
Chi phi khac (35.5) (12.0) (23.7) (237) (23.7) Thay ddi vén Iluu dong 2,284 (1,106) 1,402  (141) 105
EBIT 672 326 274 73.5 229 Khac (164)  (446)  (461)  (491)  (511)
Lai vay thuan 237 461 505 618 644  LCT thuan tir HDKD 3,176  (638) 1,880 253 639
Lai/I5 trong Cty LD,LK 3.04 10.5 20.0 20.0 20.0 Dau tw TS dai han (400)  (419)  (450)  (450)  (450)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (7,705) (10,404) (12,447) (11,613) (11,081)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 7,965 8,237 12,064 13,348 10,208
LNTT 912 798 799 711 893 Khac 414 553 741 815 897
Chi phi thué TNDN (189)  (177)  (159)  (142)  (178) LCT thuan tir HDDT 269 (2,046)  (833) 1,285 (1,324)
Loi ich cb dong thiéu sé (72.0) (58.7) (63.9) (56.9) (71.5) Cb tic trd cho CSH (384)  (221)  (221)  (221)  (221)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 651 563 576 512 643  Tang/giam no (1,886) 4,289 198 180 180
Khac (0.72)  (1.97)  (0.90)  (0.90)  (0.90)
Lo nhuan thuan BC 532 465 576 512 643  LCT thuan tir HDTC (2,271) 4,066 (24.4) (42.1)  (42.1)
EBITDA BC 1,008 630 593 409 580
Tién & twong duong tién dau ki 2,991 4,082 5377 6,399 7,895
EPS (ddng) 630 544 556 495 622  LCT thun trong ky 1,175 1,382 1,022 1,495  (727)
EPS BC (ddng) 514 450 556 495 622  Anh hudng cua ty gia (83.7) (87.2) 0 0 0
DPS (ddng) 200 200 250 250 250 Tién & twong dwong tién cudi ki 4,082 5377 6,399 7,895 7,168
Slg CP binh quan (triéu dv) 1,034 1,034 1,034 1,034 1,034
Slg CP cudi ky (triéu dv) 1,034 1,034 1,034 1,034 1,034 Dong tién tw do 2,776 (1,056) 1,430  (197) 189
Slg CP pha loang cudi ky (triéu dv) 1,034 1,034 1,034 1,034 1,034
Bang can ddi ké toan (ty dong) 12-22A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 4,082 5377 6,399 7,895 7,168 Chisé hoat dong
DAu tw ngan han 7,666 9,893 10,276 8,541 9,415 Ty suétLN gop (%) 3.90 3.75 3.14 4.06 4.24
Phai thu khach hang 8,091 13,110 12,917 10,736 11,834 Ty suét EBITDA BC (%) 0.97 0.61 0.45 0.37 0.48
Hang tdn kho 2,941 4171 3,545 2,918 3,210 Ty sudtLNT (%) 0.62 0.55 0.44 0.47 0.54
Céc tai san ngén han khac 452 426 509 423 466  Thué TNDN hién hanh (%) 20.7 22.1 20.0 20.0 20.0
Téng tai san ngén han 23,233 32,977 33,646 30,513 32,093 Tang trudng doanh thu (%) 80.2  (1.49) 27.8  (16.9) 10.2
Tang trwdng EBITDA BC (%) 169 (376) (5.75) (31.2) 42.0
TSCP hiru hinh 2,135 2157 2,193 2,241 2,283  Tang trwdng LNT BC (%) 536  (12.5) 237  (11.0) 255
TSCP vb hinh 1629 1455 1,606 1,753 1,897 Tang trudng EPS (%) 767  (13.6) 229  (11.0) 255
B4t dong san dau tw 105 101 98.1 94.9 91.8  Tang trudng EPS BC (%) 536  (12.5) 237  (11.0) 255
PAu tw dai han 73.1 67.0 69.9 69.9 69.9  Tang trwéng DPS (%) (42.9) 0 25.0 0 0
Péu tw vao Cty LD,LK 690 643 636 636 636 Ty & LN thuan tra CT (%) 31.8 36.8 44.9 50.5 40.2
Tai san dai han khac 945 1,439 2817 4,212 5147
Téng tai san dai han 5577 5863 7,420 9,006 10,125 Chisé lgi nhuan
ROAE (%) 6.44 5.47 5.49 4.80 5.91
Téng cong tai san 28,810 38,839 41,066 39,519 42,218 ROACE (%) 5.83 2.80 2.32 0.61 1.87
Véng quay tai san (lan) 3.72 3.04 3.28 2.71 2.94
No ngén han 2,701 6,967 7,147 7,327 7,507 Tiém méat HD/EBIT (1&n) 473  (1.96) 6.86 3.43 2.79
Pha trd ngudi ban 9,264 13,631 14,869 12,241 13,467  Sb ngay ton kho 10.7 15.4 10.2 10.2 10.2
No ngén han khac 4822 5748 6,311 7,159 8,007 Sb ngay phaithu 29.5 48.4 37.1 375 375
Téng ng’ ngén han 17,215 27,144 29,120 27,429 29,852 S ngay phai tra 33.8 50.4 427 427 427
No dai han 62.7 87.8 106 106 106 Co céuvén
Thué TNDN hoan lai phai tra 157 170 184 184 184  No thuin*/VCSH (%) (12.2) 16.7 875 (3.73) 4.66
No dai han khac 48.5 437 34.0 34.0 34.0 No/tai san (%) 9.84 18.3 17.8 19.0 18.2
Téng ne dai han 268 302 324 324 324  EBIT/I4i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 2.81 11.3 12.3 18.3 13.2
Téng ng phai tra 17,483 27,446 29,444 27,753 30,176 Chisd TT hién thoi (1an) 1.35 1.21 1.16 1.11 1.08
Vén cha sé hiru 10,210 10,364 10,596 10,741 11,016 Dinh gia
Loi ich cb dong thiéu sé 1,117 1,029 1,026 1,026 1,026 EV/doanh thu (lan) 0.10 0.13 0.10 0.11 0.10
Téng vén chi s& hiru 11,327 11,393 11,622 11,766 12,042 EV/EBITDA BC (lan) 10.6 21.7 21.7 28.2 215
P/E (1an) 18.4 21.3 20.8 23.4 18.7
Téng ng phai tra va VCSH 28,810 38,839 41,066 39,519 42,218 P/EDC (lan) 226 25.8 20.8 23.4 18.7
P/B (1&n) 117 1.16 1.13 1.12 1.09
BVPS (d) 9,872 10,021 10,245 10,385 10,652  Loi suét cd tuc (%) 1.72 1.72 2.16 2.16 2.16
No thudn*/(tién mét) (1,318) 1,677 853  (463) 445

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cdo nganh - Dich vu tién ich - Gas Ngay 21/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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