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Nganh ban Ié xang dau gap giai doan kho khan

= Gian doan chudi cung tng bat ngudn t tinh hinh Trung Déng nhiéu kha ndng sé&

Nguy&n Hoang Nam lam suy yéu loi nhuan cliia cac nha phan phéi xéng dau, do kha nang chuyén phan

Giam Péc, Nganh Nang Luong tang cla chi phi dau vao sang gia ban I bi han ché.
e o = Trén co s& cac gian doan nay, HSC giam Ian luot 73,4% va 38,8% du bao loi

nhuan nam 2026-2027 clia hai ¢6 phiéu nganh Dich vu tién ich — Ban & x&ng dau
trong danh sach khuyén nghi.

= Chung t6i khéng danh gia cao cb phiéu nao trong sbé hai ¢ phiéu nay; thay vao
do, chung t6i khuyén nghj cac ¢ phiéu nganh Dau khi (PVS, PVD). HSC hién
nang khuyén nghi déi véi PLX [én Nam gil (tv Ban ra) véi tiém nang tang gia chi
2% va ha khuyén nghi dbi véi OIL xubng Ban ra (tlr Tang ty trong) véi rdi ro gidm
gié 25%.

Gian doan chubi cung (rng do chién sw tai Trung BPéng

Céc gian doan chui cung (ng gan (day dang tac dong dang ké dén nganh Dau khi, kéo theo gia dau
Brent va chénh Iéch gilra dau thé va dau san pham clia cac san phdm ’xang dau, bao gom dau diesel
va nhién liéu bay, tdng manh. Ty suét loi nhuan cla cac nha phan phéi xang dau dw bao sé suy yéu
do kha nang chuyén chi phi dau vao sang gia ban I& cudi cuing con han ché.

Trong bdi canh nay, PLX wu tién duy tri san lwong tiéu thu trong nwéc hon la ty suét lgi nhuan va cho
biét s& chap nhan ty suét loi nhuan thap hon — day 1a tin hiéu tiéu cuc theo quan diém cla cchung téi.
OIL ciing nhiéu kha néng sé& chiu tac dong tiéu cwc. Can nhan manh rang rdi ro chinh déi véi PLX
khéng nam & mirc gia dau Brent, ma & sy twong tac gitra tinh trang gian doan ngudn cung va co ché
diu tiét gia. Trong 6 thang dau nam 2022, khi Nha may Loc diu Nghi Son gidm cong suét hoat dong
xudng 55-60% trong bdi canh gia dau Brent ting 38%, loi nhuan thudn cia PLX da gidm 92% so véi
cung ky, cho thAy loi nhuan c6 thé sut gidm rat nhanh khi ap luc chi phi khéng thé chuyén sang gia
ban duwéi co ché diéu tiét gia hien hanh. Trén thuc té, mbi twong quan gitra gia dau Brent va loi nhuan
thuan ciia cac nha phan phéi Ia kha yéu (R? duoi 0,3 déi véi ca PLX va OIL), do co ché didu tiét gia
tao ra sy thu hep ty suat loi nhuan phi tuyén tinh thay vi co ché chuyén chi phi tron tru.

Pé xuéat stra déi Nghi dinh vé kinh doanh xing dau

Dw thdo Nghi dinh I&n thir 10 v& kinh doanh x&ng dau ctia Chinh phl — dwoc ban hanh vao thang
1/2026 nham giai quyét cac gian doan nay — van chwa dwoc théng qua, nhidu kha nang do van con
céc tranh luan lién quan dén mot sb chi tiét trong Nghi dinh. Diéu nay khién thij trwong tiép tuc & trang
thai thiéu chac chan. HSC ky vong Nghi dinh mai s& cé hiéu lyc tir ndm 2027.

Diéu chinh dw bao lgi nhuan thuan

HSC giadm 1an lwot 75% va 37% du bao loi nhuan thuan cac ndm 2026-2027 dbi véi PLX, xudng mirc
twong (ng v&i tang trwdng -74% va 227%, va giam Ian lugt 67% va 44% déi véi OIL (xubng mirc
twong (ng vGi tang trudng -659% va 189%). Dong thoi, chung toi dwa ra dw bao l&n dau cho nam
2028 véi mirc tang trwdng loi nhuan thudn manh; loi nhuan thuan cta PLX dw bao dat 3.659 ty dong
(tdng trwéng 57%), trong khi lgi nhuan thuan ctia OIL dy béo dat 860 ty ddng (ting trudng 65%). Dy
bao méi cta chung t6i cho thay tbc dd téng trwdng kép hdng nam cla PLX va OIL trong giai doan 3
ndm dat 1an lvot 11% va 25,6%.

Dinh gia va khuyen nghi

HSC gidm 1an lwot 75% va 37% dy bao loi nhuan thuan cac ndm 2026-2027 dbi véi PLX, xudng mirc
twong (ng véi tang trwdng -74% va 227%, va giam lan lwot 67% va 44% dbi véi OIL (xubng mirc
twong (ng véi tang trudng -659% va 189%). Bdng thei, chung t6i dwa ra dw bao 1&n dau cho nam
2028 v&i mirc tang trwdng loi nhuan thudn manh; loi nhuan thuan ctia PLX dw bao dat 3.659 ty dong
(t&ng trwdng 57%), trong khi lgi nhuan thuan cta OIL dy bao dat 860 ty déng (téng trwéng 65%). Dy
bao méi cda chung t6i cho thay tdc dd ting trwdng kép hdng nam clia PLX va OIL trong giai doan 3
nam dat 1an lwot 11% va 25,6%.

Ban gdc béng tiéng Anh ctia bdo cao nay dwoc phat hanh vao ngay 7/4.

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

M&i Cii M&i Th.ddi (%) tang/giam (%) 2026F  2027F 2026F  2027F 2026F  2027F

olL 15,100 Banra Tang ty trong 11,300 (10.3) (25.2) 87.0 30.0 161 38.6 2.32 2.32
PLX 40,200 N&m gitr Banra 41,000 (4.65) 1.99 73.1 22.3 28.0 13.4 0 0

Gia ¢6 phiéu tai ngay 3/4/2026.
Ngubn: Cong ty, FactSet, HSC
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Muc luc

Bién dong va gian doan trén thi trwéng xang dau
Phan trng cta Chinh pha va doanh nghiép
Dw thao lan thir 10 nghi dinh vé kinh doanh xang dau

Dw bao Igi nhuan mei

o A A AW

Dinh gia va khuyén nghi

Bao cao thanh phan
Tap doan X&ng dau Viét Nam (PLX) 9
TCT DAu Viét Nam - CTCP (OIL) 16
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ng phé trong béi canh bién déng

Thi trwéng x&ng dau trong nwéc chiu ap luc tir chién sw tai Trung Dong, khién cong
suat hoat dong clia Nha may Loc dau Nghi Son gidm va gia cac san pham xang dau
tdng manh. Mot sb quéc gia nhw Trung Quéc va Nga da tam thoi cdm xuét khau cac
san pham xang dau nham dam bao an ninh ndng lwong. Cac gian doan thj triedng lam
suy yéu trién vong loi nhuén cla cac doanh nghiép trong nganh. HSC hién nang
khuyén nghi Ién Nam gi® (tlr Ban ra) dbi véi PLX va ha khuyén nghi xuong Ban ra (tw
Tang ty trong) ddi voi OlL sau khi giam dy bao cac nam 2026-2027 ddi voi ca hai cd
phiéu va gia cb phiéu suy yéu.

Bién dong va gian doan trén thj trwéng xang dau

Viéc gia dau Brent tdng manh gan day cung v&i chénh léch gitra dau thé va dau san
phdm mé& réng da tao ra mdi trwrng HDKD nhiéu bat dinh dbi véi cac doanh nghiép
dau mébi trong nwéc nhw Petrolimex va PetroViét Nam Oil. Bén canh bién dong toan
cau, cac doanh nghiép nay con chiu ap lyc van hanh dang ké tir viec BO Céng Thuong
lién tuc diéu chinh gia ban 1&. Nhw minh hoa trong bang dudi day, cac diéu chinh
mang tinh thudng xuyén nay budc cac nha phan phéi phai thich (rng véi dién bién gia
bién déng manh.

Bang 1: Gia ban lé co’ s& (dong/lit), mét s6 san pham xang dau
B& Céng thwong da diéu chinh gia ban 1& co s& 4 1an ti ngay 7-12/3

Ngay Gasoline (RON95) Diesel oil
7-3 27,047 30,239
10-3 33,120 35,717
Thay déi 22.5% 18.1%
11-3 29,240 31,470
Thay déi -11.7% -11.9%
12-3 29,575 32,025
Thay déi 1.1% 1.8%
19-3 33,690 37,420
Thay déi 13.9% 16.8%
25-3 32,957 41,899
Thay déi -2.2% 12.0%

Ngudn: Petrolimex, HSC wéc tinh

Tinh hinh ngudn cung tr& nén phirc tap hon do gian doan tai Nha may Loc héa dau
Nghi Son (NSRP), don vi gan nhw phu thudc hoan toan vao ngudn nguyén liéu dau
vao tlr Kuwait theo hgp déng bao tiéu dai han. NSRP da nhan 16 dau Kuwait Export
Crude cudi cung vao gitra thang 3, sau d6 viéc déng ctra eo bién Hormuz da lam gian
doan lich giao hang tiép theo. Ké tir d6, nha may da thu x&p ngudn nguyén liéu thay
thé va xac nhan da ddm bao di ngudn dau thé dé duy tri hoat dong & cong suét tdi
wu dén thang 5/2026. NSRP da mua 5 triéu thung dau tlr cac ngudn ngoai Kuwait,
bao gbm WTI clia My, Das Blend cia Abu Dhabi va Al-Shaheen ctia Qatar cho cac 16
hang giao tir thang 4 dén thang 6. Trong khi d6, Nha may Loc dau Dung Quét dang
van hanh & mirc 120% cong suét thiét ké.

Trong khu vire, Thai Lan da ra sic 1énh khan cip cAm xuét khau san pham xang dau
ttr ngay 6/3, trong khi Philippines tuyén bd tinh trang khan cép nang lwong quéc gia
vao ngay 24/3 véi ngudn cung dau trong nwédc gidm xubéng mirc twong dwong khoang
45 ngay tiéu thu. Cac bién phap phong vé dang gia tang tai cac quoc gia cung ng dw
phong chii chét trong khu vic: Uy ban Cai cach va Phat trién Quéc gia Trung Quéc
(NDRC — co quan quan ly kinh t& vi mé cap cao nhéat, thwong duoc goi la “siéu bd”)
da ap dung lénh cAm chinh thirc dbi véi xuat khiu xang, dau diesel va nhién liéu bay
tr ngay 11/3, trong khi Nga cong bb 1énh cAm xuét khdu x&ng tlr ngay 1/4 dén hét
ngay 31/7 nham 6n dinh gia trong nwéc. Cac han ché nay dang dan thu hep ngudn
cung thay thé trén thi trwéng xéng dau tai chau A, qua dé lam gia tang rai ro thu mua
ddi v&i cac nha nhap khau tai Viét Nam.
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Phan trng cta Chinh phu va doanh nghiép

Dé giam thiéu tac dong tir da tdng manh cla gia toan ciu, Chinh pha da tich cwe s
dung Quy binh én gia xang dau. K& tir ngay 10/3, quy da duoc gidi ngan & mirc cao
ky luc: 5.000d/lit d6i voi dau diesel va 4.000d/litlkg d6i véi xéng sinh hoc, xang khong
chi, dau héa va dau nhién liéu. Tai thoi diém ngay 19/3, s6 dw clia Quy nay wéc tinh
& mirc 2.600 ty ddng, gidm manh so véi mirc hon 5.600 ty dong vao cudi Q3/2025.
Truwée tbe d6 chi quy khong bén vikng, ngay 27/3, Thi twéng da phé duyét bd sung 8
nghin ty déng (303,7 triéu USD) tir ngan sach nha nwéc ndm 2026 dwéi hinh thirc
tam (rng cho Quy. Bang chu y, day la khoan tam (rng mang tinh ngan han ch khong
phai la khodn hé tro ngan sach vinh vién: B6 Céng Thuong phai hoan tra toan bd
trong vong 12 thang khi diéu kién thj trweng 6n dinh. Ngan hang Nha nuwéc cling dwoc
chi dao 6n dinh ty gia va yéu cau cac ngan hang thwong mai wu tién cép tin dung cho
cac doanh nghiép xang diu. Mdc chi tr Quy binh 6n gia xang dau sau d6 da dwoc
didu chinh giam xudng 3.000d/lit di v&i xang va 4.000d/lit d6i véi dau diesel.

Vao ngay 9/3, Cha tich PLX — thanh vién t6 céng tac tam thdi cta Chinh phi vé dam
bao an ninh nang lwong — cho biét Cong ty sén sang hy sinh lgi nhuan dé tiang nhap
khau va én dinh ngudn cung trong nwéc, qua d6 cho thay ap lwc 1én lgi nhuan trong
ngén han. Trong khi do, OIL cho biét trong giai doan tir ngay 5 dén 13 thang 3, s6 dw
QuY binh 6n gia xang dau tai cip coéng ty da chuyén t» am 138,4 ty déng xuong am
402,9 ty ddng, twong dwong murc chi thudn khodng 33 ty ddng méi ngay. Véi tbc do
nay, khoan tam (rng 8.000 ty déng tlr ngan sach sé gidp kéo dai thoi gian hd tro nhung
chi trong gi¢i han nhét dinh, phu thudc vao viéc gia dau toan cau duy tri & mic cao
trong bao lau va liéu mwc chi hién tai cé tiép tuc duy tri dwoc hay khéng. Nhirng dién
bién nay cho thay ap lwc bt loi ddi véi trién vong loi nhuan cia nganh.

Dw thao 1an thir 10 nghi dinh vé kinh doanh xdng dau

Dv thao 1an th& 10 nghi dinh vé& kinh doanh xa&ng dau (trinh Chinh phi vao thang
1/2026) phan anh mét dot cap nhat mang tinh ciu tric sau réng nham hién dai héa
co ché quan ly thj trwdng, tirng budc ty do héa thi trwdng va giai quyét cac thach
thtec mai phat sinh lién quan dén van hanh va dinh gia. Khac voi cac didu chinh mang
tinh phat sinh trong ndm 2021, dy thdo 1&n nay cho thay sw diéu chinh toan dién hon
ddi véi khung giam sat, co ché thi trwdng va cac cong cu diéu hanh ctia Nha nwéc
trong nganh xang dau tai Viét Nam. Nhirng thay dbi chinh trong dy thao I1&n the 10
bao gom:

e Cho phép cac thwong nhan dau méi tw xac dinh mc loi nhuan mong
muén: Chung tdi cho ring day la mot bwdc tién hwéng téi tw do hoa thj trwdng.
M6i thuwong nhan dau méi cé thé xac dinh gia ban dwa trén cac chi phi da dwoc
klem toan bao gom chi ph| van chuyen premium, Iwu kho, chi phi phan phdi va
van nam trong pham vi diéu tiét ciia Luat Gia. Cac diém dang chu y gébm:

o Chi phi van chuyén sé& dwoc tinh toan riéng cho ting thwong nhan dau
méi thay vi dwa trén mirc binh quan gia quyén toan nganh, qua dé khuyén
khich doanh nghiép tbi wu héa chi phi van chuyén.

o Céc san pham xang dau cé anh hwéng I&n dén CPI, do d6 van thudc
pham vi diéu tiét ctia Luat Gia theo dw thao 1an thir 10. Cu thé, khi gia ban
I& bién dong manh, Chinh phu c6 thé can thiép vao gia ban lé.

e Bai b6 Quy binh 6n gia xang dau: Quyét dinh nay cé thé giup giam ganh
nang tai chinh cho doanh nghiép trong trwéng hop Chinh phi chi vwot quy,
khién doanh nghiép phai vay no' ngén han dé bu dép phan thiéu hut ma khong
c6 co' ché hoan tra.

e Siét chit yéu cau vé ha ting phan phéi: B6 Cong Thuwong yéu ciu cac
thwong nhan dau méi va thwong nhan phan phéi phai két néi di liéu tén kho
v&i hé théng ctia Bo. Chung tdi cho rang muc tiéu Ia kiém soat san lwong
xang diu va dam bao an ninh nang lwong, déc biét sau khi xung dét tai Trung
boéng bung phat.

Dw bao loi nhuan méi

Chui yéu do tac dong tir tinh trang thiéu hut nguén cung toan cau (ciing véi cac yéu to
bat Igi khac, dang chu y la sy thiéu chac chan vé mat phap ly lién quan dén dy thao

www.hsc.com.vn Trang 4

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



:hsc

Bao cdo nganh - Dich vu tién ich - Gas Ngay 11/4/2026

lan thr 10 Nghi dinh vé kinh doanh x&ng dau), HSC diéu chinh gidm lan lwot 67,8%
va 33,7% dy bao lgi nhuan ndm 2026-2027 déi véi PLX va OIL (trong dé mirc gidm
déi voi PLX 1&n hon). Bang chu y, chung tdi cling ap dung cac gia dinh méi vé gia
dau Brent binh quan hdng ndm cho giai doan 2026-2028 dbi véi cac cd phiéu nganh
Dich vu tién ich - Gas trong danh sach khuyén nghi, 1an lwot & mdc 67,4 USD/thung,
69,5 USD/thuing va 73,8 USD/thuing (theo bo céo nganh Nang lwong - Dau khi, ngay
27/3). Chung t6i lwu y rang gia dau Brent binh quan trong Q1 dat 80,7 USD/thung,
trong khi gia giao ngay tai thoi diém ngay 2/4 1 109,2 USD/thuing.

Bang 2: Dw bao cii va dw bao méi loi nhuan thuan, Cac céng ty nganh Dich vu tién ich - Gas HSC khuyén nghi
Ha wéc tinh tong loi nhuan thudn nam 2026-2027 lan lwot la 73,4% va 38,8%

Dw bao méi Piéu chinh

2027 2028 2026
PLX 2,696 711 2,327 3,659 10.7% 2,809 3,717 -714.7% -37.4%
OIL 435 180 520 860 25.5% 542 932 -66.8% -44.2%
Téng 3,131 891 2,847 4,519 13.0% 3,351 4,649 -73.4% -38.8%
Tang trwéng
PLX -6.7% -73.6% 227.2% 57.2% 4.2% 32.3%
OIL -5.8% -58.6% 188.9% 65.4% 24.6% 72.0%
Téng -5.1% -71.5% 219.5% 58.7% 7.0% 38.7%

Ngudn: HSC wéc tinh

Cu thé:

o D6i v&i PLX: HSC giam I13n luot 74,7% va 37,4% du bao loi nhuan thuin
cac nam 2026-2027, chi yéu do giam gia dinh loi nhuan gop trén méi lit xang
dau, xuét phat tir viec PLX s&n sang hy sinh loi nhuan dé duy tri nguén cung
san lwong trong nwédc. Bong thoi, chiing tdi dwa ra dw bao 1an dau cho ndm
2028 v&i lgi nhuan thuan tang trwdng 57,2%. Dy bao méi cho cac nam 2026,
2027, 2028 cho thay lgi nhuan thuan dat 1an lwot 700 ty dong (giam 74%),
2.300 ty déng (tang trudng 227%) va 3.600 ty dong.

PLX tiép tuc dan dau vé thi phan trong mang phan phéi va kinh doanh xang
dau. Cong ty cé vi thé thuan loi d& hudng loi tir viec dw cong suat pha ché
ethanol. Ngudn cung ndi bd nay gilp cong ty gidm thiéu tac dong tr bién
dong ngén han cla chi phi dau vao ethanol, qua dé hé tro lgi nhuan thuan.

e Pbivéi OIL: HSC gidm 66,8% dy bao lgi nhuan thudn nam 2026 va 44,2%
cho nam 2027, chi yéu do tac dong tir gian doan chubi cung (ng. Ddng thoi,
chuiing t6i dwa ra dw bao 14n dau cho ndm 2028. Dw bao mé&i cho cac ndm
2026, 2027, 2028 cho thdy loi nhuan thudn dat 1an lwot 180 ty ddng (giam
58,6%), 520 ty déng (t&ng trwdng 188,9%) va 860 ty dong (tang truwdng
65,4%, dwoc hé tro nhd dong gop loi nhuan dw kién tir mang phan phéi nhién
liéu bay).

OIL da mé& rong chién lwoc sang mang nhién liéu hang khong va da ky két
cac hop dodng tai Cang hang khéng Cam Ranh. Cong ty hién dang huwéng téi
gia tang thi phan tai cac Cang hang khéng Tan Son Nhéat va No6i Bai nham
canh tranh v&i Petrolimex Aviation va Skypec.
D6 nhay loii nhuan
HSC phan tich dd nhay cla loi nhuan thun nam 2026 theo gia dau Brent dbi véi PLX
va OIL, dwa trén di liéu loi nhuan thuan theo quy trong giai doan 2019-2025. Pang
chu y, méi twong quan gitra gia dau Brent va loi nhuan thuan cta cac nha phan phéi
xang dau la yéu (R? dat 0,02 d6i véi PLX va 0,24 dbi véi OIL), chi yéu do thj trwéng
phan phéi x&ng dau chiu s diéu tiét chat ché va canh tranh tir cac doanh nghiép phan
phéi trong nuwéc.
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Bang 3: Méi twong quan giiva gia dau Brent va lgi nhuan thuan theo quy
Hé sb R2 & murc th&p ddi véi ca PLX va OIL

Cong ty R2
PLX 0.02
OIL 0.19

Ngubn: HSC wéc tinh

Bang 4: Phan tich dd nhay cua lgi nhuan thuan véi lgi nhuan gop trén mai lit xang

(dong), PLX } . X

Loi nhuén gop trén mai lit xang ctr gidm 50 dong, thi lgi nhuén thuan cia PLX sé giam

692 ty dong ]
Kich ban Loinhuan gop trén mailit ) ;11\ 1an thudn nam 2026
-100 680 -674
-50 730 19
0 780 711
+50 830 1,404
+100 880 2,096

Ngudn: HSC wéc tinh

Bang 5: Phan tich dd nhay cua lgi nhuan thuan véi lgi nhuan gop trén mai lit xiang

(dong), OIL

Loi nhuan gop trén méi lit xang ctv gidm 50 ddng, thi loi nhuan thuan clta OIL sé gidm

234 ty ddng
Kich ban Loinhuan gép trén méilit | ;0o 4huan nam 2026
-100 440 (289)
-50 490 (55)
0 540 180
+50 590 414
+100 640 648

Ngudn: HSC wéc tinh

Chung téi ciling trinh bay dé nhay cua lgi nhuan thuan nam 2026 theo loi nhuan gép
trén méi lit xang dau. Trong kich ban co s&, gia dinh lgi nhuan gop trén méi lit ndm
2026 cutia PLX |a 780d, twong (rng loi nhuan thudn dat 711 ty ddng, trong khi gia dinh
ddi voi OIL 14 5404, twong ng loi nhuan thuan dat 180 ty dong.

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC tiép tuc stv dung phwong phap chiét khdu dong tién (DCF) dé dinh gia cac mang
kinh doanh cét 16i ctia PLX va OIL, tuo’ng tng VoI cac co phiéu nganh Dau khi khac
trong danh sach khuyén nghi. Cac gia dinh chinh bao gém:

e Giir nguyeén lai suét phi rdi ro 4,0% va phan bu rdi ro vén CSH theo tiéu chuén
ndi bd 8,75%.

e Cap nhat hé sb beta (diéu chinh theo 2 nam) tir Bloomberg: déi voi PLX la
0,9 (tr 1,0) va déi vai OIL 14 0,8 (ttr 1,2).

e Chi phi no vay sau thué cia PLX va OIL lan lwot & mirc 3,5% (truwéc do la
3,3%) va 2,4% (truéc do 1a 3,2%).

e Gia dinh WACC clia PLX va OIL 1an luot 14 9,9% (trwéc dé la 10,6%) va 8,9%
(trwoe dé 1a 12,1%).

e Tbc d6 ting trwdng dai han ctia ca PLX va OIL dwoc gitr nguyén & mirc 2%

e Thoigian dy phong trong mé hinh dinh gia DCF dugc keéo dai dén nam 2030
doi véi ca PLX va OIL.
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e HSC diéu chinh dy bao lgi nhuan (nhw da dé cap & trén) nhuwng gitk nguyén
gia dinh vé gia dau Brent.
Chung t6i trinh bay két qua tdng hop tir mé hinh DCF dwéi day, trong dé phan tach
tdng gia tri von CSH thanh cac thanh phan gébm dong tién twong lai, gia tri cubi ky va
tién mat thuan/(no thuan). Tién mat thuan cua PLX chiém 11,5% tong gia tri, trong khi
ddi voi OIL, vi thé tién mét thuan/(no thuan) chiém 60,4% trong mé hinh dinh gia.

Bang 6: Tinh toan co’ cdu vén CSH, Cac céng ty nganh Dich vu tién ich - Gas HSC

khuyén nghi

PLX va OIL c6 vi thé tién thuan rat manh
Ty dong PLX OIL
Gia tri hién tai cGia dong tién twong lai 9,371 573
Gia tri hién tai cla gia tri dai han 32,290 4,058
Tdng gia tri DN 41,661 4,631
Tién thuan 5,426 7,055
Tdng gia tri von CSH 47,087 11,687
% téng gia tri vén CSH
Dong tién twong lai 19.9% 4.9%
Gia tri dai han 68.6% 34.7%
Tién/no thuan 11.5% 60.4%
Téng 100.0% 100.0%

Ngudn: HSC wéc tinh

Bang 7: Dién bién gia cd phiéu, Cac cong ty nganh Dich vu tién ich - Gas HSC

khuyén nghi

T&ng binh quan 19,1% trong vong 3 thang qua, nhwng gidm 39,2% trong 1 thang gan

nhét
% 1 thang 3 thang 12 thang
OlIL -39.1 39.8 46.7
PLX -39.2 13.9 1.1
Trung binh* -39.2 19.1 17.8
VN Index -7.1 -5.6 36.9

Ghi chu: *theo ty trong vén hoa.
Nguén: HSC wéc tinh

Béi canh dinh gia

Gia cac cb phiéu nganh Dich vu tién ich — ban 1& xing dau trong danh sach khuyén
nghi cia HSC da tang binh quan 19,1% trong 3 thang qua (d&n dau la OIL, ting 40%),
cht yéu nho ky vong cua thi trwdng vé viéc trién khai dw thao 1an thi 10 Nghi dinh
kinh doanh xang dau lién quan dén cong thirc diéu chinh gia ban I&. Tuy nhién, trong
bdi canh tinh hinh Trung Déng dién bién phirc tap, gia cac cb phiéu nay ciing da giam
binh quén 39% trong 1 thang qua.

Du gidm 39% trong 1 thang qua, gia PLX van ting 13,9% trong 3 thang qua va 11,1%
trong 1 n&m qua, nhé lgi nhuan gop trén méi lit xang dau tiép tuc cai thién bat chap
gia dau Brent giam vao cudi nam 2025. Trong khi dé, OIL, du gia ciing gidm 39% trong
1 thang qua nhwng van tang 40% trong 3 thang qua va 47% trong 1 ndm qua.

Dinh gia hién tai cda thi trwong

Ca hai ¢ phiéu dang giao dich & mirc P/E trwot dw phéng 1 ndm cao. Cu thé, PLX
dang giao dich cao hon 1,2 d6 léch chuan so v&i binh quan tir thang 1/2023 & mirc
26,4 1an, trong khi OIL cao hon 1,5 dd léch chuén so véi binh quan ti thang 1/2023
& mirc 41,3 lan.

Bang 8: P/E trwgt dw phéng 1 nam, Cac céng ty nganh Dich vu tién ich - Gas HSC
khuyén nghi
PLX & OIL hién dang giao dich & murc gia chiét khdu so véi binh quan qua khe

P/E trwot dw phéng 1 P/E dw phéng binh dd léch chuan so vé&i

nam guan 3 nam
PLX 47.2 37.4 1.2
OIL 73.1 56.4 15

Nguén: HSC wéc tinh
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Bang 9: So sanh véi cac cong ty cung nganh, Cac cong ty nganh Dich vu tién ich - Gas HSC khuyén nghi
Cac cb phiéu nganh ban I& xang dau tai Viét Nam dang giao dich & muc gia ré hon theo trung vi EV/EBITDA va P/E
Vén héa
Doanh nghiép rigu T oy PIE2026  PIE2027 P/B2026 ROE 2026

Cac cong ty Viet Nam

Viét Nam National Petroleum (PLX) Viét Nam 1,940 27.9 134 74.1 22.8 1.8 2.6%
PetroViét Nam Oil Corp (OIL) Viét Nam 593 161.0 38.6 109.0 37.5 1.5 3.5%
Trung vi - cac cong ty Viét Nam 1,266 94.5 26.0 91.6 30.2 1.7 3.1%
PetroChina Co Ltd Trung 321,374 5.5 5.1 10.1 10.4 1.1 10.6%
Quobc
SINOPEC CORP Trung 97,579 6.5 5.6 10.2 8.9 0.6 5.4%
Qubc
Oil & Natural Gas Corp Ltd An Do 37,945 5.4 5.0 9.0 7.9 1.0 12.5%
An D6 Qil Corp Ltd An Do 20,260 9.3 5.5 5.9 7.3 0.9 16.9%
Bharat Petroleum Corp Ltd An Do 12,918 6.7 5.3 4.8 6.1 1.2 28.1%
Hindustan Petroleum Corp Ltd An Do 7,562 8.4 5.6 4.5 4.9 1.1 28.6%
ENEOS Holdings Inc Nhat Ban 24,317 11.6 6.5 17.5 12,5 1.2 6.1%
Idemitsu Kosan Co Ltd Nhat Ban 12,553 18.9 10.0 16.7 10.6 1.1 5.5%
Petronas Dagangan Bhd Malaysia 5,451 8.7 8.5 18.5 18.0 S5 18.9%
SK Innovation Co Ltd Han 12,440 15.8 9.4 76.8 225 0.8 -0.2%
Qubc
S-Oil Corp Han 7,989 17.5 6.6 11.9 10.7 1.3 11.0%
Qubc
Thai Oil PCL Thai Lan 3,413 11.3 6.6 8.0 7.9 0.6 7.1%
PTG Energy PCL Thai Lan 432 6.6 6.0 11.3 9.5 1.3 11.5%
Trung vij - Cac DN trong khu vwc 12,553 8.7 6.0 10.2 9.5 1.1 11.0%
Cac DN Viét Nam (Chénh léch so v&i Cac DN trong khu 986.2% 333.3% 798.0% 217.9% 54.5% -7.9ppt
Ve
Trur:g vi - téng thé 12,440 9.3 6.5 11.3 10.4 11 10.6%

Ngudn: HSC uéc tinh déi véi céc céng ty trong nuéce, céc cong ty con lai theo duw béo clia Bloomberg

So sanh v&i cac doanh nghiép cung nganh

So véi trung vi clia cac doanh nghiép cuing nganh trong khu vwe, cac cb phiéu Viét
Nam nganh Dich vu tién ich — ban 1é xang dau trong danh sach khuyén nghi cia HSC
dang giao dich v&i mirc cao hon nhiéu, véi EV/EBITDA dw phéng nam 2026-2027
cao hon lan lwot 986% va 333%, va P/E dy phéng ndm 2026-2027 cao hon l1an lwot
798% va 218%. Day la diéu dang chu y khi cac doanh nghiép Viét Nam cé ROE thap
hon dang k&, véi ROE nam 2026 & murc 3,1%.

Két luan va quan diém dau tw

HSC nang khuyén nghj déi v&i PLX Ién Nam gil (tlr Ban ra) va ha khuyén nghj dbi
v6i OIL xubng Ban ra (tlr Téng ty trong). Quan diém dau tw nay cla chung téi dbi voi
nganh phan phéi xang dau la dua trén trién vong kém tich cwc hon trong béi canh gia
dau Brent & murc cao va s thiéu chac chan lién quan dén thdi diém trién khai dy thao
Nghi dinh.
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Nam gite t»64n ra) Nang khuyén nghi 1én Nam gii sau khi

Gia muc tiéu: VND41,000 (ter VND43,000) g y g o g g
Tiém nang tang/giam: 2.0% CO phleu glam 39%

Gia c6 phiéu (déng) (3/4/2026 40,200 . < . 2 X
M3 B,oomerg St ) PLX VN * HSC nang khuyén nghi doi v&i PLX 1én Nam gilr (tt» Ban ra) sau khi gia co phiéu
Gia cao/thap 52 tuan (d) 29.947-69,500 gidm manh trong 1 thang qua, du gidm 5% gia muc tiéu xuong 41.000d (tiém
GTGD (bg 5 phién) (tr.d) 40,620 nang tang gia: 2%).

xz: :Zz ::!ttrtyg:gf(ﬁyuds)[)) 51’313 = Trwde nhirng quan ngai clia dw luan vé Viéc gia xang d4u trong nwéc téng, Chu
slg cP Iy hanh (tr_d;,) 1971 tich PLX gan day khang dinh Cong ty sén sang hy sinh loi nhuan trong ngan
Slg CP NN duoc sé hivu (tr.dv) e han dé duy tri san lwgng tiéu thu xang dau. Biéu nay la tich cyc dbi voi Viét
Slg CP NN duoc mua (tr.dv) 60.9 Nam nhwng kém tich cwc d6i v&i lgi nhuan cta PLX.

?"T:j;ﬁf;ﬂu’; NN fg'gz’ = Du gidm 39% trong 1 thang qua nhung gia cb phiéu van tang 14% trong 3 thang
T§ Ty ——— 9_2'5%‘: qua, PLX dang giao,djch véi P/E trwot dy phéng 1 ndm & mirc 47,2 ‘Ién, cao
ch ééng 5N B6 Tai Chinh (75.9%) hon 1,2 d6 I1éch chuan so v&i binh quan tir thang 1/2023 & mirc 26,4 lan.

Source: Company, HSC Research estimates
A - = R ~ > - -
Sw kién: Phat biéu tir Chu tich Petrolimex
Share price performance

PLX (VND)

Trong béi canh thiéu hut ngudn cung dau toan cau hién nay, Cha tich PLX gan day

VN30 Index (Gid diéu chinh)

10000 khang dinh cam két r6 rang clia Cong ty trong viéc chdp nhan ganh phan chi phi tang
80000 thém phat sinh ti viéc nhap khau xang dau khan cap nham phu hgp voi cac bién phap
521232 binh on CL;Ja Chinh pht dé& dam bao anxninh nang lwong quoc gia, dong thdi tuan thu co
40000 ché binh 6n gia theo Luat Gia, dwgc trien khai tlr ngay 10/3 thdng qua viéc s&¢ dung Quy
30000 binh én gia x&ng dau. Trén co s& d6, HSC giam dw bao loi nhuan va gia muc tiéu cta
25,000 PLX

w...n....mh_..a“h.u....‘......u......l.u.L"“m I\“Mh Tac doéng: Giam dw bao i nhuan thuan cac nam 2026-2027

Gi4 co phiéu (%) -1thg -3thg -12thg HSC giam lan lwot 74,7% va 37,4% dv bao loi nhuan thuan cac nam 2026-2027 va
C6 phiéu thwong (39.2) 13.9 11 dong thoi dua ra dw bao lan dau cho nam 2028. Dy bao mdi cho giai doan 2026-2028
So v&i chi s6 (35.1) 259  (22.4) — thap hon dang ké so va&i binh quéan dw bao thi trudng — cho thay lgi nhuén thuan dat
So véi nganh _ - . lan lwot 711 ty dong (giam 74%), 2.327 ty ddng (ting trwéng 2,3 Ian) va 3.659 ty dong
Source: Company, FactSet  (tang trudng 57%). Viéc diéu chinh glam dy bao nam 2026 cha yéu do gian doan chubi

cung &ng dau toan ciu dan dén gidm loi nhuan gop trén méi lit xang dau, twong tng

HSC vs. consensus vGi viec PLX gidm gié ban, trong khi viéc gidm dy bdo nam 2027 la do chung t6i dwa ra
EPS BC (déng) HSC Thitrwong % ch.léch cac gia dinh than trong hon ve mure tiet gidm chi phi ban hang & quan ly tt qua trinh tai
2026F 540 2,846 (81.0) cau trdc. HSC gilr nguyén gia dinh vé gia dau Brent.

2027F 1,766 3,375 (47.7) . P % .

2028F 2,776 3,356 (173  Pinh gia va khuyen nghi

Source: Bloomberg, HSC Research estimates Dy giam 39% trong 1 thang qua nhwng gia cb phiéu van ting 14% trong 3 thang qua,
o PLX dang giao dich v&i P/E trwot dw phéng 1 ndm & murc 47,2 14n, cao hon 1,2 dé léch
Company description chuén so v&i binh quan tir thang 1/2023 13 26,4 1&n. Gia muc tiéu méi 13 41.000d (gidm
PLX is the #1 player in Vietnam's petroleum  tir 43.000d do diéu chinh gidm dw bao cac nam 2026-2027) cho thay tiém nang ting gia
distribution market with about 50% market share. 2% va twong &ng v&i P/E dw phong nam 2026-2027 1an lwot la 75,9 1an va 23,2 lan.
At end FY25, PLX's distribution network consisted ~ HSC nang khuyén nghi 1&n N&m gity (tlr Ban ra).
of 5,500 stores/point of sales, 2,889 of which are . . A
COCOs. Trong ngan han, trlen vong gia dau Brent con bién dong khi cac cuéc dam phan hoa

binh tai Trung Béng van bé tic. Pbng thoi, cac bién phap giadm gia theo dinh huéng cla
Chinh phu gan day sé lam thu hep dang ké ty suat lgi nhuan trong ngan han. Viéc cong
bd cit gidm loi nhuan 13 yéu t6 bat loi dang ké dbi véi PLX trong thoi gian téi.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA BC (ty déng) 5182 4,653 2,129 4,514 6,337
Lei nhuan thuan (ty ddng) 2,890 2,696 711 2,327 3,659
EPS BC (dbng) 2,192 2,045 540 1,766 2,776
DPS (ddng) 0 0 0 0 0
BVPS (déng) 20,112 20,196 21,974 22,568 24,382
EV/EBITDA BC (14n) 10.6 12.9 28.0 13.4 9.39
P/E DC (lan) 18.3 19.7 74.5 22.8 14.5
Chuyén vién phan tich Loi suét cb tirc (%) 0 0 0 0 0
Nguyén Hoang Nam P/B (lan) 2.00 1.99 1.83 1.78 1.65
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 202 (6.70) (73.6) 227 57.2
nam.nhoang@hsc.com.vn ROAE (%) 11.1 10.3 2.61 8.08 12.0
+84 28 3823 3299 Ext. 190 Note: Use of indicates that the item has changed by at least 5%.

Source: Bloomberg, HSC Research estimates
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Sén‘séng hy sinh lgi nhuan trong bdi canh gian doan
nguon cung; Nam giir

Lei nhuan trong ngén han clia PLX dy bao sé chiu tac dong tiéu cwc bdi (1) tinh
trang thiéu hut nguén cung toan cau trong béi canh xung dét My/Israel va Iran va (2)
viéc Cong ty san sang thwc hién “nhiém vu quéc gia” khi wu tién san lvgng hon lgi
nhuan trong béi cdnh kha nang Quy binh &n gia x&ng dau cé thé can truéc khi ngudn
cung toan cau tré lai binh thweéng. Do d6, HSC gidm 75% dw bao lgi nhuan thuan
nam 2026 khi PLX d6i mat véi su thu hep dang ké ty suét loi nhuan gop trong bi
canh hién tai; ddng thoi gidm 37% dw bao i nhuan thuan ndm 2027 va giam 5%
gia muc tiéu xudng 41.000d. Tuy nhién, ching t6i nang khuyén nghi I1&én Nam gitr (t
Ban ra) sau khi gia c6 phiéu gidam 39% trong 1 thang qua.

Giam gia ban trong béi canh gia xang dau ting manh

Ngay 9/3, Chu tich Petrolimex Pham Van Thanh da I1én tiéng trwéc nhivng quan ngai
clia dw luan vé viéc gia xang dau trong nwéc ting trong béi canh cang thang dia chinh
tri tai Trung Dong gia tang va gian doan chudi cung (rng trén toan cau. D& dam bao
dn dinh thi trwdrng va duy tri ngudn cung nang lwong lién tuc, dng Thanh khang dinh
Petrolimex sén sang hy sinh lgi nhuan dé ting nhap khau xang dau, wu tién cung tng
cho cac do thj Ion nhw Ha Noi va TP.HCM. Ddng thoi, 6ng ciing dé cap dén cac giai
phap ngan han va dai han cGia Chinh phi nhdm kiém soat tinh hinh nhuw st dung Quy
binh &n gia xang dau, tam thdi dirng thu thué nhap khau va da dang héa ngudn cung
d4u tr Singapore va Han Quéc.

Thay vi chuyén phan chi phi tdng thém nay sang nguoi tiéu dung, PLX lwa chon thu
hep dang ké ty suét loi nhuan gdp. Bén canh tac dong tiéu cwc ngay lap tiec dén loi
nhuan, viéc duy tri m&c loi nhuan thap trong thdi gian kéo dai c6 thé gay ra nhirng hé
qué dang ké nhw han ché dong tién va lam suy gidm nguén lyc dy triv chién luoc.
Quyét dinh wu tién an ninh nang lwong qubc gia théng qua viéc hy sinh ty suét loi
nhuan doanh nghiép duw bao sé anh huéng tiéu cwc dang k& dén loi nhuan thuan.

Nguworc lai, PLX c6 thé hwéng loi néu xung dét tai Trung Dong két thic sém hon dw
kién va thi trueong trd lai trang thai binh thwong sau giai doan diéu chinh, khi gia dau
Brent dan quay vé mirc hop ly trong bbi canh cac gian doan chudi cung trng trwdc
chién tranh dwoc giai quyét.

Dw bao méi

HSC gidm Ian lwot 74,7% va 37,4% dw bao loi nhuan thuan cac nam 2026-2027, dong
thoi dwa ra dw bao 1an dau cho ndm 2028. Dy bao m&i cho cac nam 2026, 2027, 2028
cho thay lgi nhuan thuan dat lan lwot 711 ty déng (gidam 74%), 2.327 ty déng (tang
trwdng 227%) va 3.659 ty dong (téng trwdng 57%). Binh quan dy bao trén Bloomberg
ddi véi loi nhuan thuan nam 2026-2027 Ian lwot & mic 2.895 ty ddng va 3.686 ty
ddng. Theo d6, dy bao nam 2026 clia HSC th4p hon 75% so v&i binh quan du bao
thi trwdng, trong khi dw bao nam 2027 th4p hon 37%.

Bang 10: Dw bao cii va dw bao méi, PLX
HSC ha dy bao lgi nhuan thuan nam 2026 75%, va nam 2027 la 37%

Dw bao méi Dw bao cii Piéu chinh

2027 2026 2027 2026 2027
Doanh thu thuan 309,924 298,618 343,957 379,915 243,923 298,341 22.4% 15.3%
Gia vén hang ban (291754)  (281,502)  (322,837)  (356,409)  (224935)  (276,832) 251% 16.6%
Lei nhuan gop 18,170 17,116 21,120 23,505 18,988 21,509 -9.9% -1.8%
Loi nhuan tai chinh 547 568 528 655 500 629 13.6% -16.0%
Chi phi BH&QL (15,646) (17,343) (19,063) (19,724) (16,279) (17,667) 6.5% 7.9%
LNTT 3,698 985 3,230 5,080 3,899 5,160 -714.7% -37.4%
Loi nhuan thuan 2,696 711 2,327 3,659 2,809 3,717 -74.7% -37.4%

Ngudn: HSC wéc tinh
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Cu thé

e HSC ap dung cho PLX céac gia dinh m&i vé gia diu Brent binh quan hang
nam cho giai doan 2026-2028 I4n lwot & mic 67,4, 69,5, 73,8 USD/thung
(tang tr mirc 62,5, 67, 70 USD/thung trong dw bao trwéc dd) dwa trén cap
nhat dw bao trung vi ciia Bloomberg. Ching t6i lwu y rang gia dau Brent binh
quan trong Q1 & méc 80,7 USD/thung, trong khi gia giao ngay tai thoi diém
ngay 2/4 1a 109,2 USD/thung.

Bang 11: Dw bao tang trwéng, PLX
Dy bao tang trwéng, PLX véi CAGR giai doan 2025-2028 1a 10,3%

2025A
Doanh thu thuan 9% -4% 15% 10% -21% 22%
Gia vén hang ban 9% -4% 15% 10% -23% 23%
Loi nhuan gop 5% -6% 23% 11% 5% 13%
Loi nhuan tai chinh 25% 4% -7% 24% -9% 26%
Chi phi BH&QL 7% 11% 10% 3% 4% 9%
LNTT -7% -73% 228% 57% 5% 32%
Loi nhuan thuan -7% -74% 227% 57% 4% 32%

Ngudn: HSC wéc tinh

Bang 12: Cac gia dinh méi véi hoat dong kinh doanh xang dau
Gia dinh gia dau Brent ndm 2026, 2027 va 2028 |a an lwot la 67.4 USD/thuing, 69.5 USD/thung va 73.8 USD/thiing
Dw bao mé&i Dw bao cii Piéu chinh
2027 2026 2027

2025A

Gia dau Brent (USD/thung) 69.0 67.4 . 73.8 62.5 67.0 7.9% 3.7% 5.4%
Téng truong -2.3% 3.1% 6.2% -8.1% 7.3% 4.5%

Loi nhuén gop 878 780 870 924 864 875 883 -9.7% -0.6% 4.6%

/lit (dong)
Téng truong -11.1% 11.5% 6.3% -1.6% 1.3% 0.9%

Chi phi BH&QL/lit (d6ng) 920 902 877 860 846 813 787 6.5% 7.9% 9.3%
Téng trudng -2.0% -2.7% -1.9% -8.0% -4.0% -3.2%

Téng san lwgng (nghin m3) 17,010 19,236 21,740 22,930 19,236 21,740 22,930 0.0% 0.0% 0.0%
Téng trudng 13.1% 13.0% 5.5% 13.1% 13.0% 5.5%

Ngudn: HSC wéc tinh

e HSC gidm gia dinh lgi nhuan gop trén mdi lit xdng dau cho cac ndm 2026-
2027 xubng lan lwot 7804 (tr 864d trwdc d6) va 8704 (tvr 875d trudc dd),
ddng thoi dw phéng mirc 924d cho ndm 2028. Ching t6i ky vong PLX sé
chap nhan ty suét lgi nhuan thap hon trong ngan han nham hé tro' trong béi
canh gia xang dau trong nwéc tang. Theo dd, dw bao loi nhuan gop giai doan
2026-2028 dat lan lwot 17.343 ty dong (gidm 6%), 21.120 ty déng (ting
trwdng 23%) va 23.205 ty déng (ting trwéng 11%).

e HSC tang gia dinh chi phi ban hang & quén ly trong cac nam 2026 va 2027
lén lan lwot 17.343 ty dong (tang trudng 11%) va 19.063 ty ddng (tang trwdng
10%). Theo trao dbi véi doanh nghiép, ching téi cho réng tac dong tir viéc
gidm chi phi ddi v&i PLX sé& thap hon so véi ky vong ban dau do Cong ty chi
cat giam téc do tang nhan su théng qua viéc khdng tuyén méi.

e Chung t6i gitr nguyén dw bao san lwgng tiéu thy giai doan 2026-2028, dwoc
ho trg' nho tinh trang thieu hut ngudn cung toan cau nhwng dwoc bu dap nho
dinh hwéng tang trwdng tlr Chinh phd.

Dinh gia va khuyén nghij

HSC nang khuyén nghi d6i voi PLX 1én Nam gitr du giam 5% gia muc tiéu xudng
41.000d dé& phan anh viéc diéu chinh giém dv bao lgi nhuan thuan cac nam 2026-
2027 dong thoi cap nhat mirc WACC thap hon. HSC tiép tuc str dung phwong phap

SoTP dé xac dinh gia muc tiéu, trong d6 ap dung md hinh DCF cho mang kinh doanh
cOt 16i cua PLX.
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX)

Céc gia dinh trong mé hinh DCF d6i véi mang kinh doanh cét 16i ctia PLX tiép tuc bao
gdm 1ai suét phi rdi ro 4,0% va phan bu rdi ro vén CSH 8,75% (theo tiéu chuan noi
bd), cung véi thué TNDN 20%. Tuy nhién, HSC hién st dung hé sé beta diéu chinh
theo di¥ liéu 2 nam ttr Bloomberg & mtrc 0,9 (giam tr 1,0 trwdc do). Theo do, gia dinh
WACC & mirc 9,9% (gidm tr 10,6%). HSC gi® nguyén gia dinh téc do tang trwdng
dai han 2,0%.

Cac tinh toan va gia dinh phuc vu cho dinh gia va phan tich dé nhay dwoc trinh bay
tai Bang 13-20.

Bang 13: Dinh gia SOTP (ti VND), PLX

Dinh gia

Mang kinh doanh  Phwong phap

cho PLX

HDKD c6t 16i cia PLX Kinh doanh xing dau DCF 100% 47,087
Mang kinh doanh khac 4,509
Castrol-BP Petco Ché bién céc san pham dau nhon  CMet kha“tgg 35% 3,258
E;L%O (HSX: PGI; khdng khuyen Bao hiém phinhantho  Gia thi truong 41% 897

Céng ty Co phan Dich vy K§ thuat N A A s e e

Puong cao téc Viet Nam (UPCoM: DL i el g VED I GUEW G e 20U g g mn o 22% 16

. A % mang lwéi dwdng cao toc quoc gia

VES; chwa niém yét)

g?a”nggty C6 phan Thuong mai Kién Kinh doanh nong san, xang dau  Gid tri s& sach 39% 166

Cong ty C6 phan Co khi DAu khi Co khi xdng ddu  Gia tri s6 sach 46% 77

F‘Ff’efr‘(’)";}”mecfng ty Cophan Xayduwng w5 §iung, siva chiva, gia cong co khi, kinh doanh  Gié trj s& séch 30% 74

Cong ty C6 phan Lap may s6 IlI Thi céng va I&p dat cac cong trinh phuc vu nganh .

Petrolimex cbng nghiép xang dau, dan dung, céng nghiép, co  Gia tri so sach 30% 22

khi, v.v.

Vén CSH 51,596
Sqnluc_yng co phieu dang Iwu hanh 1,271
(triéu)

Gia muc tiéu (déngl/cp) 41,000
Ghi chu: Gia PGl va VES dong ctra ngay 3/4.
Ngudn: HSC uéc tinh
Bang 14: Dinh gia DCF HDKD cét I5i ctia PLX (ti VND)
Ty déng 2026 2027 2028 2029 2030
EBIT =227 2,058 3,781 4,602 5,474
\I;g}llnhuan thuan khéng st dung von 181 1,646 3,025 3,682 4,379
Cong: khau hao 2,286 2,386 2,486 2,586 2,686
Trir: von dau tw -2,000 -2,000 -2,000 -2,000 -1,500
Trir: tAng von Iwu dong -1,316 -554 -416 -243 -257
\E’;y”g tien tr do khong st dung von 1,211 1,479 3,095 4,025 5,309
Chiét khau 1.00 1.10 1.2 1.3 1.5
Gia tri hign tai caa UFCF (gitra 41,211 1,346 2,563 3,033 3,640
nam 2026)
Téng gia tri hién tai 9,371

Ngudn: HSC wéc tinh

Bang 15: Tinh toan WACC, PLX Bang 16: Tinh toan gia tri von CSH cho mang kinh doanh

c6t 16i, PLX

Lai suét phi rdi ro 4.0% Gia tri hién tai giai doan 2026-2030 9,371
Phan bu rdi ro vén CSH 8.75% Tang trwdng dai han 2.0%
Beta (IAn) 0.9 Gia tri dai han 47,090
Chi phi vén CSH (%) 11.9% Gia tri hop ly cia mang kinh doanh chinh 41,661
Lai suét binh quan 4.4% Gia tri hién tai cia dong tién dén nam 2029 9,371
Thué suét 20.0% Gia tri hién tai ctia gia tri dai han 32,290
Chi phi ng’ sau thué (%) 3.5% Ne/(tién) thuan (diéu chinh) ) 5,426
Ty trong no 23.7% Gia trj von CSH cta mang kinh doanh cot 47,087
WACC 9.9% 1o

Nguén: HSC uéc tinh

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 11/4/2026

Bang 17: Tinh toan WACC cho Castrol - BP Bang 18: Tinh toan WACC cho Castrol - BP

Ty déng Gié tri
L&i suat phi rai ro 4.0% Cb ttrc 2026 cho PLX 346
Phan bu rti ro vén CSH 8.75% Chi phi vén CSH (%) 11.9%
Beta (lan) 0.9 Gia tri cong ty, Castrol-BP 3,258*
Chi phi vén CSH 11.9% Ghi chu: *Cé tirc wéc tinh qua bao céo loi nhuan thuan cta Castrol-BP.
Ty trong no 0.0% Nguén: HSC wéc tinh
WACC 11.9%

Nguén: HSC uéc tinh

Bang 19: Phan tich dd nhay vé&i cac gia dinh chinh (déng), PLX
Kich ban co sé& cla chung tai gia dinh 13i suét phi rdi ro 1a 4% va phan bu rdi ro vén CSH la 8,75%

Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 51,000 48,000 45,000 42,000 40,000
Phan bu rai ro vén CSH 8.25% 48,000 45,000 43,000 40,000 38,000
8.75% 45,000 43,000 41,000 39,000 37,000
9.25% 43,000 41,000 39,000 37,000 35,000
9.75% 41,000 39,000 37,000 35,000 34,000

Ngudn: HSC wéc tinh

Bang 20: Phan tich dd nhay cta gia muc tiéu va loi nhuan thuan nam 2026 véi gia dau Brent (USD/thuing), PLX

36,000

62.4 38,000 19
Gia dinh gia diu Brent 2026 (TB ndm) (USD/thung) 67.4 41,000 711
72.4 43,000 1,404
77.4 45,000 2,096

Ngudn: HSC wéc tinh

Béi canh dinh gia

Du gidm 39% trong 1 thang qua nhuwng gia ¢ phiéu van ting 13,9% trong 3 thang
qua, PLX dang giao dich v&i P/E trwot dy phdng 1 nam c’y murc 47,2 lan, cao hon 1,2
dé léch chudn so véi binh quan tir thang 1/2023 |a 26,4 1an.

Xét theo EV/EBITDA, PLX c¢6 mc dinh gia thap hon so véi OIL, diéu nay la hop ly

déi véi doanh nghiép co thj phan 1&6n nhat. HSC dy bao ROE nam 2026 ctia PLX chi
& murc 2,6%, thap va kém hon so v&i merc 3,5% cla OIL.

Biéu dé 21: P/E trwot dw phéng 1 nam, PLX Biéu dd 22: P6 léch chuin so vé&i binh quan, PLX
PLX dang giao dich v&i P/E trwot dw phong 1 ndm 1a47,21an ... ... cao hon 1,2 dé léch chuan so v&i binh quan tir thang
1/2023 12 26,4 lan

——P/E (Us) —— P/E (Street)

100

80 h * ﬂ
- / ; I
/ : 7

40 1 /
20 0 : : : ‘ T

0 T T T T T T -1
T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23 T7/23 T1/24 T7/24 T1/26 T7/25 T1/26

Nguén: HSC wdc tinh Nguén: HSC uéc tinh
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Bao cado doanh nghiép - Tap doan Xa Viét Nam (PLX) Ngay 11/4/2026

Bang 23: So sanh véi cac cong ty cung nganh trong khu vwe, PLX va OIL
P/E n&m 2026 clia PLX du bao sé ting &n dinh trwdc khi quay tré lai mire TB vao ndm 2027

CAGR lgi

EV/IEBITDA EV/EBITDA nhuan

2026 2027 P/E 2026 P/E 2027 P/B 2026 ROE 2026 thuan 3

nam

PXL 1,939.8 27.9 13.4 741 22.8 1.83 2.6% 10.3%
OIL 593.1 54.9 249 52.9 25.8 1.48 3.5% 38.0%

Ngudn: HSC wéc tinh

Rui ro
Rui ro giam gia
«  Dién bién bt loi clia gia dau c6 thé tiép tuc anh hudng tiéu cuc dén loi nhuan
gop trén maéi lit xang dau cua PLX.
e Ké hoach tai cAu truc ctia PLX phan anh vao KQKD cham hon so véi ky vong.
Tiém nang tang gia
e Viéc thj trwong trd lai trang thai binh thuong sém hon du kién co thé mang
lai dv dia tang cho dy bao nh& lgi nhuan gop trén maéi lit xang dau cai thién.

Nghi dinh stra déi quy dinh vé kinh doanh xang dau co thé mang lai Ioi ich
cho PLX khi cho phép Cong ty quyét dinh gia gia ban gan hon voi gia ban
cla thj trwdng quoc té.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A
Doanh thu 284,017 309,924 298,618 343,957 379,915 EBIT 3,005 2,593  (157) 2,127 3,851
Loi nhuan gop 17,351 18,170 17,116 21,120 23,505 Khéu hao (2,177) (2,060) (2,286) (2,386) (2,486)
Chi phi BH&QL (14,558) (15,646) (17,343) (19,063) (19,724)  Lai vay thudn 439 547 568 528 655
Thu nhap khac 295 157 157 157 157  Thué TNDN da nop (811)  (660)  (195)  (644) (1,014)
Chi phi khac (82.7) (87.4) (87.4) (87.4) (87.4) Thay ddivén luu dong (692) 1,094 (4,989) (1,742) (1,460)
EBIT 3,005 2,593  (157) 2,127 3,851 Khac (1,745) (1,380) 3,262 779 510
Lai vay thudn 439 547 568 528 655  LCT thuan tir HDKD 2,373 4,254 776 3,436 5,028
Lai/I5 trong Cty LD,LK 528 558 574 574 574  Diutw TS dai han (1,996) (2,939) (2,000) (2,000) (2,000)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (22,861) (49,649) 1,312 (2,491) (1,975)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 26,113 43,648 292 193 135
LNTT 3,972 3,698 985 3,230 5080 Khac 1,340 1,264 1,264 1,264 1,264
Chi phi thué TNDN (811)  (660)  (195)  (644) (1,014) LCT thuan tir HDDT 2,551 (7,694)  (542) (4,394) (3,907)
Loi ich cb dong thiéu sé (271)  (342) (79.0)  (259)  (407) Cb tuc tra cho CSH (2,107) (1,524) 0 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 2,890 2,696 711 2,327 3,659 Tang/gidm no (1,934) 822 1,200 1,200 1,200
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,837 2,647 698 2,285 3,592 LCT thuan tir HDTC (4,041)  (702) 1,200 1,200 1,200
EBITDA BC 5182 4,653 2129 4,514 6,337
Tién & twong dwong tién dau ki 14,048 14,933 10,803 12,237 12,478
EPS (ddng) 2,233 2,084 550 1,799 2,828 LCT thuan trong ky 883 (4,141) 1,434 241 2,321
EPS BC (ddng) 2,192 2,045 540 1,766 2,776 Anh hwéng cla ty gia 1.66 11.5 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 14,933 10,803 12,237 12,478 14,799
Slg CP binh quan (triéu dv) 1,294 1,294 1,294 1,294 1,294
Slg CP cudi ky (triéu dv) 1,294 1,294 1,294 1,294 1294 Dong tién tw do 377 1,315 (1,224) 1,436 3,028
Slg CP pha loang cudi ky (triéu dv) 1,294 1,294 1,294 1,294 1,294
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A
Tién & twong duong tién 14,933 10,803 12,237 12,478 14,799  Chi s6 hoat dong
DAu tw ngan han 15,109 17,727 16,429 18,922 20,900 Ty suét LN gop (%) 6.1 5.86 573 6.14 6.19
Phai thu khach hang 12,465 16,175 11,620 13,384 14,783 Ty suét EBITDA BC (%) 1.82 1.50 0.71 1.31 1.67
Hang tdn kho 15,673 13,948 15965 18,310 20,214 Ty suétLNT (%) 1.02 0.87 0.24 0.68 0.96
Céc tai san ngén han khac 1,364 1,193 1,493 1,720 1,900 Thué TNDN hién hanh (%) 20.4 17.9 19.8 19.9 20.0
Téng tai san ngén han 59,544 59,846 57,744 64,814 72,596 Tang trudng doanh thu (%) 3.66 9.12  (3.65) 15.2 10.5
Tang trwdng EBITDA BC (%) 154  (102) (54.2) 112 40.4
TSCP hiru hinh 12,644 13,299 13,013 12,627 12,140 Tang trwdng LNT BC (%) 202 (6.70) (73.6) 227 57.2
TSCP vb hinh 2,387 2,429 2495 25539 2,584 Tang trwdng EPS (%) 197 (6.70) (73.6) 227 57.2
B4t dong san dau tw 108 116 116 116 116  Tang trudng EPS BC (%) 202 (6.70) (73.6) 227 57.2
PAu tw dai han 1,642 5,138 5,138 5,138 5,138  Tang trwong DPS (%) (100) nm nm nm nm
DAu tw vao Cty LD,LK 1579 1,579 1,579 1,579 1,579 Ty I8 LN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 3,371 3,709 3,711 4207 4,610
Téng tai san dai han 21,731 26,270 26,052 26,205 26,166 Chi sé loi nhuan
ROAE (%) 11.1 10.3 2.61 8.08 12.0
Téng cong tai san 81,275 86,117 83,796 91,019 98,762 ROACE (%) 10.00 857  (0.50) 6.42 11.1
Véng quay tai san (lan) 3.53 3.70 3.51 3.94 4.00
No ngén han 17,385 18,075 19,275 20,475 21,675  Tiém méat HD/EBIT (1&n) 0.79 164  (4.94) 1.62 1.31
Pha trd ngudi ban 25234 28,063 24,209 27,764 30,651 S&ngay tdn kho 21.5 17.4 20.7 20.7 20.7
No ngén han khac 6,142 6,895 6,701 7,051 7,248 S ngay phai thu 17.1 20.2 15.1 15.1 15.1
Téng ng’ ngén han 51,180 55,680 51,057 57,513 62,909 S& ngay phai tra 34.5 35.1 31.4 31.4 31.4
No dai han 487 619 619 619 619 Co cauvén
Thué TNDN hoan lai phai tra 101 122 122 122 122 No thuin*/VCSH (%) 12.4 32.1 28.0 30.7 25.0
No dai han khac 142 205 205 205 205  No/tai san (%) 224 223 24.1 23.6 23.0
Téng ne dai han 730 946 946 946 946  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 3.51 4.12 9.48 4.75 3.58
Téng ng phai tra 51,967 56,640 52,018 58,473 63,869 Chisd TT hién thoi (Ian) 1.16 1.07 113 113 1.15
Vén cha sé hiru 26,023 26,131 28,432 29,201 31,547 Dinh gia
Loi ich cb dong thiéu sé 3,285 3,346 3,346 3,346 3,346 EV/doanh thu (1&n) 0.19 0.19 0.20 0.18 0.16
Téng vén chi s& hiru 29,308 29,476 31,778 32,546 34,893 EV/EBITDA DC (lan) 10.6 12.9 28.0 13.4 9.39
P/E (1an) 18.0 19.3 73.1 223 14.2
Téng ng phai tra va VCSH 81,275 86,117 83,796 91,019 98,762 P/E BC (lan) 18.3 19.7 74.5 22.8 14.5
P/B (1&n) 2.00 1.99 1.83 1.78 1.65
BVPS (d) 20,112 20,196 21,974 22,568 24,382 Loisuét cd tic (%) 0 0 0 0 0
No' thudn*/(tién mét) 2,939 7,891 7,657 8616 7,495

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 07/4/2026

Ban ra (tir Tang ty trong) Dw thao nghi dinh méi chwa du sirc ho tro; ha

Gia muc tiéu: VNDB11,300 (ter VND12,600) kh X hi X B3 |

Tiém nang tang/giam: -25.2% uyen nghi Xxuong ban ra

Gia ¢ phiéu (ddng) (3/4/2026) Ty " HSC ha khuyén nghj dbi véi OIL xuéng Ban ra (tir Tang ty trong) va giam 10%
Ma Bloomberg T gia myc tiéu xuéng 11.300d do tac dong du kién tir gian doan chudi cung rng
Gia cao/thap 52 tuan (d) 8,527-24,800 lién quan dén xung dét tai Trung Pong. Gia muc tiéu cho thay rdi ro gidm gia
GTGD (bg 5 phién) (tr.d) 15,360 25%.

e 1507 = Chung toi giam 67% du bao loi nhuan thuan n&m 2026 va 44% cho nam 2027;
slg cP Iy hanh ?tr.d;/) 1,034 dong thoi dwa ra,dL_r baolan déy cho nam 2028. Dy bao m&i cho cac nam 2026,
Sig CP NN duoc s& hiu (tr.dv) P 2027, 2028 — thap hon dang ke so v&i binh quéan dw bao thi tredng — cho thay
Slg GP NN duoc mua (tr.dv) 625 loi nhuén thuan dat lan lvot 180 ty dong (giam 59%), 520 ty dong (tang trwéng
Gii han ty 16 s& htu NN 6.62% 190%) va 860 ty dong (tang trwdng 65%).

g :: :Z;fiitcua NN 34533’ = Du gidm 39% trong 1 thang qua nhung gié cé phiéu van tang 40% trong 3 thang
Cb déng lon Petrovietnam (80.5%) qua, OIL dang giao dich v&i P/E trwot dw phong 1 nam & mirc 73,1 lan, cao

Nguén: Céng ty, Udc finh ciia HSC hon 1,5 d6 léch chuan so v&i binh quan qua khir.

Biéu db gia Sw kién: KQKD nam 2025 va trién vong cac nam 2026-2027

OLL (VND) VN30 Index (Gia diéu chinh)
fpos OIL céng b6 KQKD nam 2025 kém tich cyc v&i Igi nhuan thuan tang trwdng 6%, trong
22000 khi lgi nhuan gop trén méi lit xang dau gidm tir 672d/lit xubng 6594d/lit. M&c du gia dau
teg00 Brent binh quan giam, OIL van ghi nhén tang trwéng loi nhuén thuan nhod giam 3,1%
a0 chi phi ban hang & quan Iy trén moi lit. Trién vong nam 2026 dugc danh gia kém tich
10000 cwe do gian doan chudi cung &ng lién quan dén xung dét tai Trung Dong.

8,000

I i ks Tac déng: Giam dw bao loi nhuan thuin cac nam 2026-2027
[T TR NTRRRITIN | P P L e

T2 25 125 025 Ti2i25 228 T2 HSC gidm 67% dy bao lgi nhuan thuan nam 2026 va 44% cho nam 2027. Du bao méi,
Gia cb phiéu (%) EECEEETIEEXTE] bao gdm du bao 1an dau cho ndm 2028, cho thay loi nhuan thudn cac ndm 2026, 2027,
Cb phiéu thwong (39.1) 39.8 46.7 2028 dat lan lwot 180 ty ddng (giam 59%), 520 ty déng (ting trwéng 190%) va 860 ty
So v@i chi s6 (35.1) 54.5 2.47 ddng (ting trwdng 65%) (t6c do6 tang trwéng kép hdng nam trong giai doan 3 nam dat
So v&i nganh = = - 25,6%). Viéc didu chinh giam dw bao nam 2026 chi yéu do diéu chinh gidm gia dinh loi

Nguén: Céng ty, FactSet  nhuan gop trén mdi lit xang dau xudng 5404 (tlr 616d, gidm 18%), déng thdi ching toi
bét d4u dwa mang nhién liéu bay ctia OIL vao mé hinh tir ndm 2026. Bang chu y, ching

HSC va trung binh thj trwong t6i cho réng nghi dinh mai v& kinh doanh xéng diu sé dwgc ban hanh cham hon dw
A L R T e IR kién va co tac dong thap hon ky vong dén kha néng sinh 1&i ctia cac doanh nghiép do
2026F 139 423 (67.1) gia ban van chiu sy kiém soat chat ché tir Chinh phu.

2027F 402 602 (33.1) <

2028F 666 0 high Dinh gia va khuyén nghi

Nguén: Bloomberg, HSC woc tinh 2k ox .
S e Du gidm 39% trong 1 thang qua nhwng gia co phiéu van tadng 40% trong 3 thang qua,

OIL dang giao dich v&i P/E trwot dw phéng 1 ndm & murc 73,1 14n, cao hon 1,5 do léch
chuan so véi binh quan tr thang 1/2023 & murc 41,3 lan, va cao hon 38% so vé&i P/B
dy phéng nam 2026 binh quan clia cac doanh nghiép cung nganh trong khu virc — mirc
dinh gia cao trong béi canh ROE nam 2026 cua OIL thap hon binh quan nganh. HSC
giam 10% gia muc tiéu xudng 11.300d (t&r 12.600d) do tac dong tiéu cyc dy kién tr gian
doan chudi cung trng lién quan dén Xung dot tai Trung Dong (d&n dén viéc giam dw bao
cac nam 2026-2027), trong khi mdt phan dwoc bu dép béi viéc giam gid dinh WACC.
Chung t6i ha khuyén nghi xuéng Ban ra (tr Tang ty trong) véi rli ro gidm gia 25%.

M6 ta doanh nghiép

OIL la doanh nghiép ding thir 2 trén thj trwong
xang dau Viét Nam, chiém khoang 23% thi phan
phan phéi xang dau trong n&m 2025 vé&i 909 cira
hang xang dau do PVOIL quan ly (tinh dén cudi
thang quy 3 nam 2025)

Cac yéu t6 hé tro' chinh dbi voi gia cb phiéu OIL bao gdm viéc nghi dinh m&i vé kinh
doanh xang dau dwgc phé duyét sém hon dy kién va dong gép tir mang nhién liéu bay
cao hon ky vong.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F
EBITDA DC (ty déng) 609 826 137 605 1,008
Lei nhuan thuan (ty ddng) 411 435 180 520 860
EPS DC (dbng) 316 342 139 402 666
DPS (déng) 350 350 350 350 350
BVPS (déng) 10,088 10,173 10,054 10,265 10,804
EV/EBITDA BC (lan) 31.3 25.4 161 38.6 25.0
P/E BC (lan) 47.8 44.1 109 37.5 227
Chuyén vién phan tich Loi suét cb tirc (%) 2.32 2.32 2.32 2.32 2.32
Nguyé&n Hoang Nam P/B (lan) 1.50 1.48 1.50 1.47 1.40
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (29.7) 8.31 (59.4) 190 65.4
nam.nhoang@hsc.com.vn ROAE (%) 3.95 4.15 1.72 4.95 7.90
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong diéu chinh co’ ché gia chwa rd rang; Ban
ra

HSC giam 10% gia muc tiéu dbi véi OIL xudng 11.3004 (tlr 12.600d) do tac dong
tiéu cwc cua viéc gidam dw bao loi nhuan — chd yéu do (1) gian doan chudi cung &ng
déi véi mang kinh doanh xang dau va (2) viéc trién khai cham hon dw kién ctia nghi
dinh m&i vé kinh doanh xdng dau, lién quan dén co ché diéu chinh gia ban & — I&n
hon tac dong tich cuc cta viéc gidm nhe gia dinh WACC. Du gia cb phiéu giam 39%
trong 1 thang qua, OIL van dang giao dich v&i dinh gia cao, véi P/E trwot dw phdng
1 ndm cao hon 1,5 do léch chuan so vé&i binh quan qua khir. HSC ha khuyén nghi
xubng Ban ra (tir Tang ty trong) v&i rdi ro gidm gia 25%.

banh gia KQKD nam 2025

OIL céng bd KQKD nam 2025 twong déi kém tich cwe véi loi nhuan thuén tang
trwdng 6%, trong khi loi nhuan gop trén méi lit xang dau giam tir 672d/lit xubng
659d/lit. San lwong tiéu thu dat 6 triéu tan (tdng trwdng 6,6%). Cong ty ciing nang sb
lwong clra hang lén 950 (tang thém 112 ctra hang), phu hop véi ké hoach 5 ndm
giai doan 2021-2025. Nh& cac bién phap gidm chi phi dwoc BLD trién khai theo ké
hoach hanh déng, chi phi ban hang & quan ly trén méi lit giam 3,1%.

Trién vong trung va dai han

Dw thao lan thr 10 Nghi dinh v& kinh doanh x&ng dau, dwoc céng bé vao khoang
thang 2/2026, dwa ra mét s6 thay déi mang tinh nén tang déi véi cach thire OIL phan
ph6| cac san pham xang dau trong thoi gian t6i. Theo d6, nganh sé& dan chuyén tir co
ché ap tran “loi nhuan dinh méc” do Nha nwéc quy dinh sang co ché cho phep doanh
nghiép tw xac dinh mc lgi nhuan trong ciu phan gla ban I1&. Sy thay ddi nay mang
lai loi thé I&n hon cho cac doanh nghiép co hiéu qua HBKD cao nhw OIL. V&i khoang
80% ngudn cung xang dau dén tir Nha may Loc dau Nghi Son va Dung Quét, OIL c6
thé thiét 1ap murc gia ban canh tranh hon so véi cac doanh nghiép cung nganh.

V& dai han, luan diém dau tw déi véi OIL dwa trén viéc duw thao 1an th 10 nhiéu kha
nang sé xda bé co ché “loi nhuan dinh mirc” va thay thé bang co ché tw xac dinh loi
nhuan trong khung gia ban 1&8 méi, qua dé tao lgi thé cho cac doanh nghiép cé chi phi
thap va mirc dd tich hop cao. HSC ky vong quy dinh méi sé c6é hiéu lwc tir nam 2027.

Bang 24: Cong thirc tinh gia do Bé Céng thwong dé xuat

NGi dung Quy dinh hién hanh Dw thao lan thir 10 Tac dong cua viéc thay doi
Céng thirc/co ché gia Cong thirc tinh tran gia ban lé: Céng thirc tinh tran gia ban 1é: Chuyén dich sang co ché thj
(CIF + thué nhap khau + thue TTBB) x (+)Chi phi tao nguon/nhap khau treong, trong d6 doanh nghiép

~ tygia (+)Chi phi kinh doanh dinh mirc canh tranh vé gia trong khuén

(+) thue GTGT (+) loi nhuan muc tiéu khé quan ly ctia Nha nudc.

(+)Chi phi kinh doanh dinh mtrc (+)Céc loai thué (bao gém thué
(+)Trich lap QuY binh bn gia nhap khau, thué tiéu thu dac biét,  Loai bc’; mure Igi nhu@n dinh mire,
(+) Lgii nhu@n dinh mre  thué bao vé mdi trwdng, thué gia  thay thé bang mrc loi nhuan muc

_ (+)Thué bao vé moéi trvong tri gia tang va cac loai thue khac tiéu.
(+)Thué, phi va khoan déng gop bat néeu co) ’
budc khac theo quy dinh hién hanh. Cham drt viéc trich 1ap va st

dung Quy binh én gia (PSF).
Nguén: MOIT, HSC

Dw bao méi

HSC giam 67% dy bao lgi nhuan thuan nam 2026 va 44% cho ndm 2027, déng thoi
dua ra dy béo 1an dau cho ndm 2028. Dy bao méi cho cac nam 2026, 2027, 2028
cho thdy loi nhuan thuan dat Ian Iwot 180 ty dong (gidm 59%), 520 ty dong (tang
trwdng 190%) va 860 ty ddng (tdng trwdng 65%) (téc do tang trwdng kép hang nam
trong giai doan 3 nam dat 25,6%).

Viéc diéu chinh gidam dy bao ndm 2026 chd yéu do diéu chinh gidm gia dinh loi nhuan
gop trén moi lit xang dau va tang gia dinh chi phi ban hang & quan ly trén moi lit Ién
6594 (tang 3% so v&i nam trwde), dong thoi ching toi bat dau dwa mang nhién liéu
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bay cta OIL vao mé hinh ti» nam 2026. Trong khi do, viéc diéu chinh giam dv bao
nam 2027 dén tlr cac gia dinh than trong hon lién quan dén gian doan chubi cung (rng
do xung dét tai Trung Bong.

Bang 25: Dw bao méi va dw bao cii, OIL

Dw bao méi Dw béo cii Piéu chinh

2026 2027 2026 2027 2026 2027
Doanh thu thuan 150,557 160,026 181,905 214,137 141,600 170,434 13% 7%
Gi vén hang ban (146,163)  (156,016)  (177,015)  (208,342)  (137,034)  (164,888) 14% 7%
Loi nhuan gop 4,393 4,010 4,890 5,794 4,566 5,546 -12% -12%
Loi nhuan tai chinh 335 432 438 507 397 497 9% -12%
Chi phi BH&QL (3,973) (4,289) (4,701) (5,202) (4,230) (4,769) 1% 1%
LNTT 654 249 722 1,195 752 1,294 -67% -44%
Loi nhuan thudn 435 180 520 860 542 932 -67% -44%

Ngudn: HSC wéc tinh

Bang 26: Tang trwéng theo dw bao cii va dw bao méi, OIL
HSC ky vong loi nhuan giai doan 2025-2028 sé tang trwéng véi CAGR la 25,6%

Dw bao mé&i
2025A 2026 2027
Doanh thu thuan 21% 6% 14% 18% -6% 20%
Gia vbn hang ban 21% 7% 13% 18% -6% 20%
Loi nhuan gop 6% -9% 22% 18% 4% 21%
Lei nhuan tai chinh 6% 29% 1% 16% 18% 25%
Chi phi BH&QL 3% 8% 10% 11% 6% 13%
LNTT 3% -62% 190% 65% 15% 2%
Loi nhuan thuan 6% -59% 190% 65% 25% 2%

Ngudn: HSC wéc tinh
Chi tiét:

e HSC ap dung cho OIL c&c gia dinh méi vé gia dau Brent binh quan hang nam
cho giai doan 2026-2028 l&n lwot & mirc 67,4, 69,5, 73,8 USD/thung (tang tw
murc 62,5, 67 USD/thung cho cac nam 2026-2027 trong dy bao trwdc do)
dwa trén cap nhat dw bao trung vi ctia Bloomberg. Ching téi lwu y rang gia
dau Brent binh quan trong Q1 & murc 80,7 USD/thung, trong khi gia giao ngay
tai thoi diém ngay 2/4 a 109,2 USD/thung.

e Chung t6i giam gia dinh loi nhuan gop trén mdi lit xang dau cho cac nam
2026-2027 xubng Ian Iwot 5404 (tir 6164 tredc do) va 604d (tir 6654 trudc
do), déng thoi dwa ra gia dinh 648d cho nam 2028, do diéu chinh gia dinh
san lwong tr viéc gia tang tiéu thy nhién liéu bay Jet A1 va tinh trang thiéu
hut nguén cung toan cau trong bdi canh xung dét tai Trung Déng. Theo do,
dy bao lgi nhuan gép cac nam 2026, 2027, 2028 dat 1&n lwot 4.010 ty d6ng
(gidm 9%), 4.890 ty ddng (tdng trwdng 22%) va 5.794 ty ddéng (tang trwdng
18%).

e HSC diéu chinh gia dinh chi phi ban hang & quan ly trén méi lit xdng dau cho
cac nam 2026-2027 xubéng mirc 659d (giam 0,4%) va 655d (gidm 0,7%). So
v&i bao cdo trwdc, gid dinh chi phi ban hang & quan ly trén méi lit cho cac
nam 2026-2027 tang lan lwot 3% va 4%, phan anh hiéu qué hoat dong cai
thién nho hé thébng ERP mai.

e Chung t6i giam 2% dv bao san lwong tiéu thu nam 2026 va 5% cho nam
2027 do trién vong gia dau Brent cao hon, qua d6 c6 thé lam suy yéu nhu
cau trong nuwéc.
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Bang 27: Gia dinh m&i cho hoat déng kinh doanh xing dau

2025A

2026

Gia dinh gia dau Brent nam 2026, 2027 va 2028 |a an lwot 1a 62,4 USD/thung, 64,5 USD/thung va 68,8 USD/thung

Dw bao mei Dw bao cii

2026

:hsc
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Piéu chinh

2027 2026 2027

Gia dau Brent (USD/thung) 69.2 67.4 69.5 73.8 62.5 67.0 8% 4%
Téng trudng -2.5% 3.1% 6.2% -9.7% 7.3%

Lgi nhuan gd

it (6ong) gop 659 540 604 648 616 665 -12% -9%

Tang trwéng -18.1% 12.0% 7.2% -6.5% 7.8%

Chi phi BH&QL/Iit (ddng) 662 659 655 650 639 632 3% 4%

Téng trudng -0.4% -0.7% -0.7% -3.5% -1.1%

Téng san lweng (nghin m3) 6,000 6,504 7,182 8,008 6,622 7,545 -2% -5%

Tang tréng 8.4% 10.4% 11.5% 10.4% 13.9%

Bang 28: Dinh gia DCF (Ty VND), OIL

Dinh gia va khuyén nghij

Ngubn: HSC wéc tinh

HSC ha khuyén nghi d6i v&i OIL xudng Ban ra (tir Tang ty trong) va giam 10% gia
muc tiéu theo phwong phap DCF xuong 11.300d. Gia muc ti€u m&i phan anh trién
vong lgi nhuan kém tich cwc hon trong ngan han so véi tac dong tich cye tlr viéc giam

gia dinh WACC.

M6 hinh DCF dbi véi OIL tiép tuc st dung lai suat phi rii ro 4,0% va phan bu rai ro
vbn CSH 8,75% (theo tiéu chuan ndi bd), cuing v&i thué TNDN 20%. Tuy nhién, HSC
hién str dung hé sb beta diéu chinh theo di liéu 2 n&m tir Bloomberg & mirc 0,8 (tir
1,2 trwde do), qua d6 kéo WACC xudng 8,9% (trwdc d6: 12,0%). HSC gilr nguyén gia
dinh toc do tang trwdng dai han 2,0%.

Céac tinh toan va gia dinh phuc vu cho dinh gia va phan tich dd nhay dwoc trinh bay

tai Bang 28-32.

Ty dong 2026 2027 2028 2029 2030
EBIT . ) ) -203 264 668 850 1,021
\I;Z}llnhuan thuan khéng st dung von 163 212 534 680 817
Cong: 'khéL‘J hao 340 340 340 330 316
Trie: von dé’u tw -300 -300 -300 -300 -300
Trie: tang von lwu dong -594 46 -12 -78 =77
Tri: ng khen thu’(’yrjg va ?huc [o]] i -81 -36 -104 -172 -211
‘l?:;g tien tw do khéng str dung von 797 262 459 460 545
Chiét khau ) 1.00 1.09 1.19 1.29 1.41
ZG(;;é;'l hién tai caa UFCF (cuoi nam 797 240 387 356 387
Téng gia tri hién tai 573

Bang 29: Tinh toan gia tri von CSH cho mang kinh doanh
cét 16i (ty VND), OIL

Bang 30: Tinh toan WACC, OIL

Ngudn: HSC wéc tinh

Gia tri hién tai giai doan 2026-2029 573 Lai suat phi rti ro 4.0%
T&ng trwdng dai han 2.0% Phan bu ri ro vén CSH 8.8%
Gia tri dai han 5712 Beta (I&n) 08
Gia tri DN 4,631 Chi phi vén CSH 11.0%

Gia tri hién tai clia gia tri dai han 4,058 Lai suét binh quan 3.0%

Gia tri hién tai cGia dong tién dén nam 2029 573 Thué suét 20.0%
Ng/(tién) thuan -7,055 Chi phi no sau thué 2.4%
Vén CSH 11,687 Ty trong no 24 4%
Gia muc tiéu (déng/cp) 11,300 WACC 8.9%

Nguén: HSC uéc tinh

Ngudn: HSC wéc tinh
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Bang 31: Phan tich dé nhay gia muc tiéu (déng), OIL
Kich ban co s cla chung tai gia dinh 1ai su4t phi rdi ro 1a 4% va phan bu rdi ro vén CSH la 8,75%
Lai suét phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

7.75% 12,826 12,329 11,893 11,510 11,170

Phan bu rai ro vén CSH 8.25% 12,422 11,975 11,582 11,234 10,924
8.75% 12,059 11,656 11,300 10,983 10,699

9.25% 11,732 11,367 11,043 10,752 10,492

9.75% 11,436 11,104 10,808 10,541 10,301

Ngudn: HSC wéc tinh

Bang 32: Phan tich dd nhay cua gia muc tiéu va lgi nhuan thuan nam 2026 véi gia dau Brent (USD/thung), OIL
Gia muc tiéu

9,094
10,677

Gia dinh gia diu Brent 2026 (TB nim) (USD/thuing) 67.4 11,300 180
724 11,592 262
77.4 11,732 345

Ngudn: HSC wéc tinh

Biéu dé 33: P/E trwot dw phéng 1 nam, OIL Bang 34: D léch chuén so vé&i binh quan, OIL
OIL dang giao dich v&i P/E trwot dw phéng 1 nam la 73,1 lan ... ... cao h‘cyn 1,5 dd léch chuan so v&i binh quan t thang 1/2023
l1a 41,3 lan
Dw b&o cla thi trwong Thuc té 5
Dw bao cua HSC
140 4
120 - 3 I
100 2

80 B | 1 /'/ \
60 . I‘/‘M'
0 __/M,”M:\F W ° AM v"‘v ‘

(1) =~

20 r

0 T T T T T T (2)
T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26
Nguén: HSC wéc tinh Nguén: HSC wéc tinh

Bang 35: So sanh véi cac cong ty cung nganh trong khu vwe, PLX va OIL
OIL dang giao dich & murc gia cao hon so v&i PLX & hau hét cac chi tiéu

CAGR Loi

EV/EBITDA EV/EBITDA nhuan

2026 2027 P/E 2026 P/E 2027 P/B 2026 ROE 2026 thuan 3

nam

PXL 1,939.8 27.9 13.4 741 22.8 1.8 2.6% 10.3%
OIL 593.1 161.0 38.6 109.0 37.5 1.5 3.5% 25.6%

Ngudn: HSC wéc tinh

Béi canh dinh gia
Du gidm 39% trong 1 thang qua nhwng gia cb phiéu van ting 40% trong 3 thang qua,

OIL dang giao dich v&i P/E trvgt dw phdng 1 nam G‘m(fc 73,1 1an, cao hon 1,5 do
léch chuan so v&i binh quan tir thang 1/2023 1a 41,3 lan.

HSC st dung céc‘u’c'rc'tl’nh ndi bd dé& so sanh vai cac dognh nghiép trong nudc. QIL
kém hon PLX & hau hét cac chi tiéu, ngoai trtr ROE va téc d6 tang trwéng kép hang
nam trong 3 nam & muirc 25,6%.

Tiém nang va rai ro dau tw

« Dién bién tich cwc hon dy kién cla gia dau co thé mang lai dv dia tang cho
dw bao nho lgi nhuan gdp trén mai lit xang dau céi thién.
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL)

 Viéc trién khai sém hon d kién hoat dong phan phéi nhién liéu bay Jet A1
tai cac Cang hang khong Noi Bai, Tan Son Nhat, Da Nang va Cam Ranh co
thé mang lai dw dia tang cho dy bao.

e Dy théo Ian thir 10 Nghi dinh v& kinh doanh xang diu cé thé mang lai lgi ich
cho OIL khi tao diéu kién giup Cong ty gia tang thi phan va tw diéu chinh mic
lgi nhuan, ddng thdi cho phép phan anh chi phi ban hang & quan Iy cao hon
vao gia ban 1é.
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BCTC va chi s tai chinh chu chét
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Income statements (VNDbn) 12-24A 12-25A 12-26F 12-27F 12-28F |l Cash flow statements (VNDbn) 12-24A 12-25A 12-26F 12-27F 12-28F
Sales 124,460 150,557 160,026 181,905 214,137 EBIT 302 496 (203) 264 668
Gross profit 4,139 4,393 4,010 4,890 5,794  Depreciation & amortisation (307) (331) (340) (340) (340)
SG&A (3,852) (3,973) (4,289) (4,701) (5,202) Net interest 317 335 432 438 507
Other income 58.7 298 298 298 298  Tax paid (159) (151)  (49.6) (144) (239)
Other expenses (44.5) (223) (223) (223) (223) Changes in working capital (1,027) 572 (594) 45.8 (11.9)
EBIT 302 496 (203) 264 668 Others (556) (673) (378) (450) (574)
Net interest 317 335 432 438 507 Cash flow from operations (816) 910 (452) 494 690
Associates/affiliates 14.2 (176) 20.0 20.0 20.0 Capex (399) (564) (300) (300) (300)
Other non-operational 0 0 0 0 0  Acquisitions & investments (12,413) (14,023) (847) (1,957) (2,883)
Exceptional items 0 0 0 0 0 Disposals 11,458 11,460 0 0 0
Pre-tax profit 633 654 249 722 1,195 Others 751 529 782 831 973
Taxation (159) (151)  (49.6) (144) (239) Cash flow from investing (607) (2,625) (366) (1,426) (2,210)
Minority interests (63.4) (68.7) (20.0) (57.8) (95.6) Dividends (230) (303) (303) (303) (303)
Exceptional items after tax 0 0 0 0 0 Issue of shares 0 0 0 0 0
Net profit 411 435 180 520 860 Change in debt 480 3,347 847 1,957 2,883
Other financing cash flow (1.35) (1.34) (1.34) (1.34) (1.34)
Net profit adj'd 327 354 144 416 688 Cash flow from financing 249 3,043 543 1,653 2,579
EBITDA adj. 609 826 137 605 1,008
Cash, beginning of period 5,377 4,124 5,500 5,225 5,947
EPS (VND) 397 420 174 503 832 Change in cash (1,175) 1,328 (275) 721 1,060
EPS adj. (VND) 316 342 139 402 666  Exchange rate effects (78.6) 48.9 0 0 0
DPS (VND) 350 350 350 350 350 Cash, end of period 4,124 5,500 5,225 5,947 7,006
Basic shares, average (mn) 1,034 1,034 1,034 1,034 1,034
Basic shares, period end (mn) 1,034 1,034 1,034 1,034 1,034  Free cash flow (1,215) 346 (752) 194 390
Fully diluted shares, period end (mn) 1,034 1,034 1,034 1,034 1,034
Balance sheets (VNDbn) 12-24A 12-25A 12-26F 12-27F 12-28F |l Financial ratios and other 12-24A 12-25A 12-26F 12-27F 12-28F
Cash 4,124 5,500 5,225 5,947 7,006 Operating ratios
Short-term investments 10,853 13,468 14,316 16,273 19,156  Gross margin (%) 3.33 2.92 2.51 2.69 2.71
Accounts receivable 16,488 16,709 17,487 19,632 22,834 EBITDA adj. margin (%) 0.49 0.55 0.09 0.33 0.47
Inventory 3,540 2,778 4,598 5,122 6,004  Net profit margin (%) 0.33 0.29 0.11 0.29 0.40
Other current assets 538 482 513 583 686  Effective tax rate (%) 251 23.0 19.9 20.0 20.0
Total current assets 35,543 38,938 42,139 47,556 55,687 Sales growth (%) 21.2 21.0 6.29 13.7 17.7
EBITDA adj. growth (%) (3.30) 357 (834) 341 66.6
PP&E 2,267 2,451 2,348 2,259 2,181  Net profit adj. growth (%) (29.7) 8.31 (59.4) 190 65.4
Intangible assets 1,465 1,487 1,571 1,653 1,733  EPS growth (%) (26.9) 5.77  (58.7) 190 65.4
Investment properties 98.1 94.6 88.7 85.7 82.9 EPS adj. growth (%) (29.7) 8.31 (59.4) 190 65.4
Long-term investments 66.7 65.5 65.5 65.5 65.5 DPS growth (%) 0 0 0 0 0
Associates/JVs 641 445 445 445 445  Dividend payout ratio (%) 88.1 83.3 202 69.6 421
Other long-term assets 1,654 2,129 1,439 2,072 2,608
Total long-term assets 6,191 6,672 5,957 6,580 7,115 Efficiency ratios
Return on avg. equity (%) 3.95 4.15 1.72 4.95 7.90
Total assets 41,734 45,610 48,096 54,136 62,801 Return on avg. CE (%) 2.57 418  (1.71) 222 5.43
Asset turnover (x) 3.09 3.45 3.42 3.56 3.66
Short-term debt 7,423 10,735 11,582 13,539 16,422 Operating cash/EBIT (x) (2.70) 1.84 223 1.87 1.03
Accounts payable 13,632 16,688 18,722 21,242 25,001 Inventory days 10.7 6.94 10.8 10.6 10.5
Other current liabilities 8,091 5,039 5,458 5,983 6,620  Accounts receivable days 50.0 417 40.9 40.5 40.0
Total current liabilities 29,953 33,687 36,306 42,128 50,236 Accounts payable days 411 41.7 43.8 43.8 43.8
Long-term debt 111 145 145 145 145 Leverage ratios
Deferred tax 183 173 173 173 173 Net debt*/equity (%) 334 52.2 63.7 74.2 87.0
Other long-term liabilities 40.2 50.5 40.8 40.8 40.8 Debt/capital (%) 18.2 241 24.6 255 26.6
Long-term liabilities 334 368 358 358 358 Interest coverage (x) N/a N/a N/a N/a N/a
Debt/EBITDA (x) 12.5 13.3 86.3 229 16.6
Total liabilities 30,286 34,055 36,664 42,487 50,594 Current ratio (x) 1.19 1.16 1.16 1.13 1.1
Shareholders' funds 10,433 10,522 10,399 10,616 11,174 Valuation
Minority interests 1,015 1,034 1,034 1,034 1,034  EV/sales (x) 0.15 0.14 0.14 0.13 0.12
Total equity 11,448 11,555 11,432 11,650 12,208 EV/EBITDA adj. (x) 31.3 254 161 38.6 25.0
P/E (x) 38.0 35.9 87.0 30.0 18.1
Total liabilities and equity 41,734 45,610 48,096 54,136 62,801 P/E adj. (x) 47.8 441 109 375 227
P/B (x) 1.50 1.48 1.50 1.47 1.40
BVPS (VND) 10,088 10,173 10,054 10,265 10,804 Dividend yield (%) 2.32 2.32 2.32 2.32 2.32
Net debt/(cash)* 3,410 5,379 6,501 7,737 9,561

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Bao cdo nganh - Dich vu tién ich - Gas Ngay 11/4/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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