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PLC - LNST sau lgiich CDTS 6T 2026 tang gan gap 3 lan
YoY nhd bién Igi nhudn ma rong; tiém nang diéu chinh
tang du bao - Bao cao KQKD

Doanh Nghiép

® Téng Céng ty Héa dau Petrolimex (PLC) cong b6 KQKD 6T 2026 véi doanh thu dat 3,8

nghin ty dong (-7% YoY) va LNST sau Igi ich CDTS dat 194 ty dong (+189% YoY). MUic tang
trudng tich cuc cua Igi nhuan chd yéu dén tu muc tang 43% YoY cua Igi nhuan gop, véi
bién Igi nhuan gdp téng hap ma réng 1én 20,6% (+7,2 diém % YoY). Yéu to nay da lan at
muc tang 94% YoY cla chi phi quan ly doanh nghiép, chd yéu do phai trich 18p thém du
phong no phai thu khé doi. Chung téi cling luu y rang lgi nhuan gdp 6 thang dau nam dugc
ho trg bdi khoan hoan nhap du phong giam gia hang ton kho 45 ty dong (s6 du du phong
giam gia hang ton kho giam xudng muc 11ty dong vao cudi quy 2/2026 ti muc 56 ty dong
v40 cudi ndm 2025).

PLC ghi nhan KQKD quy 2/2026 tich cuc, véi doanh thu dat 1,9 nghin ty déng (-12% YoY)
nhung LNST sau Igi ich CDTS b4o céo tang manh Ién muc 184 ty déng (+419% YoY). Muc
tang trudng IGi nhuan nay chd yéu dén tu su ma réng bién Igi nhuan & ca 3 mang cot 16,
trong do bién Igi nhuén gdép mang nhua dudng ma rong 10,8 di€ém % YoY. Chung téi cho
réng Igi nhuadn mang nhua dudng tich cuc dén tu (1) cac du an budc vao giai doan ghi
nhan Igi nhuan va (2) ap luc canh tranh gidam bdt tu cac nha cung cap bitumen Trung
Poéng sau cac gian doan tai eo bi€n Hormuz. Phan 16n cac déi tha canh tranh phu thudc
nhiéu vao ngudn nhap khau tu Trung Béng, trong khi PLC chu yéu nhap bitumen tu
Singapore, qua do giup cong ty duy tri nguén cung tuang déi 6n dinh. Cac yéu to tich cuc
nay da l1an at (3) muc tang 109% YoY cla chi phi quan ly doanh nghiép, chd yéu do phai
trich lap thém du phong ng phai thu knd doi. Chung t6i nhan thay du phong ng phai thu
kho doi da tang Ién muc 380 ty déng vao cudi quy 2/2026 (tang 73 ty dong QoQ va 100 ty
dong so véi dau nam).

Doanh thu va LNST sau Igi ich CDTS bao céo 6T 2026 I4n lugt hoan thanh 44% va 77% du
bdo ca nam 2026 tuong Ung clia chiing t6i. Mic KQKD cao hon ky vong nay chu yéu dén
tU Igi nhuan mang nhua dusng va mang hoa chat cao hon du kién, qua dé 18n at muc trich
lap du phong trong chi phi quan ly doanh nghiép cao hon du kién. Do dé, ching t6i nhan
thay tiém nang diéu chinh tang doi véi du bao LNST nam 2026 cla chung téi, dU van can
thém danh giéa chi tiét. Trong khi tién do giai ngan cla Bd Xay dung van & muc thap trong
6 thang dau nam 2026 (19,6 nghin ty déng, -28% YoY), chung téi cho rang trién vong nira
cudi ndm cutia PLC van dugc ho trg bai tién do gidi ngan dau tu cong dang tang toc va dién
bién canh tranh ti€p tuc thuan Igi trén thi trudng nhua dusng.

Hinh 1: KQKD quy 2 va 6T 2026 cuaPLC
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Ty déng Q22026 YoY 6T2026 YoY 9% dubao2026
Doanh thu 1.881 -12% 3765 -7% 44%
Gia von hang ban -1.387 -25% -2.988 -15% 41%

Trong do, chi phi khdu hao 16 -164% 43 -183% -40%
Lgi nhuén gop 494  67% 777 43% 62%
Chi phi ban hang & marketing -142 -17% -319 5% 4L7%
Chi phi quan Iy 122 109% 192 94% 1M1%
Lgi nhuan t& HPKD (EBIT) 230 246% 266 141% 66%
Thu nhép tai chinh 18 7% 41 8% L4%
Chi phitai chinh =37 -9% -70 5% 43%
Trong do, chi phi l&i vay -34  24% -62 21% L6%
L&i/16 tU CTLK 0O NM. 0 NM. N.M.
L&i/16 rong khac 0 NM. 0 NM. N.M.
LNTT 210 394% 237 188% 70%
Chi phithué TNDN -26  271% -44 184% 52%
LNST sau Igiich CDTS, bao cao 184 419% 194 189% 77%

Nguoén: PLC, Vietcap

Hinh 2: Co cu doanh thu, Igi nhuén gop va bién Igi nhuén gop clia PLC trong quy 2 va 6T 2026
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Ty déng

Gia dau Brent (USD/thung)

Giai ngan cua Bo Xay dung (nghin ty dong)

Doanh thu

Dau nhon

Nhua dudng

Hoa chat & dung moi
Khac

Loi nhuén gop

Dau nhon

Nhua dudng

Hoa chat & dung moi

Khac

Bién Igi nhuan gop %
Dau nhdn
Nhua dudng

Hoa chat & dung moi
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Q22026 YoY 6T 2026
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Khac N.M. NM. 3231% +303,4

Nguoén: Bloomberg, FiinPro, PLC, Vietcap.
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