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Bao cao doanh nghiép Ngay 24/12/2024
Tang ty trong ia A i ¥ A >
Doanh nghiép phan phdi xang dau hang
Tiém nang tang/giam: 13.3% dau; khuyen nghi lan dau Tang ty trong
Gia c6 phiéu (ddng) (29/11/2024) QUMY = HSC khuyén nghi 1an ddu Tang ty trong ddi véi PLX, Cong ty dan du thi phan
Ma Bloomberg PLXVN trong linh vwc phan phéi sdn pham xang dau, véi gia muc tiéu theo phwong
Gid cao/thap 52 tuan (d) 32,529-50,600 phap DCF la 45.300d (tiém n&ng tang gia 13,3%).
GTGD (bq 5 phién) (tr.d) 39,550 . ] . )
Vén hoa thj treong (ty d) 51,755 = Dv l;éo loi nhuén thuan cua phL’mg t6i cho thay loi nhuén thuan HBKD cot 16i
Vén hoa tri treong (tr.USD) 2,042 c6 téc do tang trwdng kép hang nam (CAGR) trong 3 nam t&i dat 5%, dwoc
Slg CP Itu hanh (tr.dv) 1,204 thuc day bai tbc do tang trwéng kép hdng ndm ciia san lwgng tiéu thu dat 6,4%
Slg CP NN duoc s& hitu (tr.dv) 259 va loi nhuan gop trén mdi lit xang dau khéng ddi. Cac dong lwc tang trwéng
Slg CP NN dugc mua (tr.dv) 31.1 chinh dén t sy phan phéi lai thi phan tir cac thwong nhan nhap lau xang dau,
Gidi han ty & s& hiru NN 20.0% sy gia tadng san lwong tiéu thu do gia ban twong dbi thAp hon va nang cap
Ty 1é s& htvu clia NN 17.6% CSHT giao théng.
Ty |é freefloat 9.25% 2 A . ; B
Cd déng Ién 1a nuéc tai doanh ng (75.9%) = Sau khi gia co phieu giam 4,4% trong 1 thang qua, PLX dang c6 EV/EBITDA

Nguén: Céng ty, Ubc tinh ctia HSC dy phéng cho nam 2025 la 8,7 lan, cao hon 22% so v&i cac cong ty cung nganh

trong nw&c trong khi c6 ROE dy phong nam 2025 cao hon 9%.
Biéu dé gia x A . A . £ . 2
Px D) 20 msex (@ ) Cdong ty dan dau thi phan trong linh vwec phan phoi san pham

xang dau
3§§§§ BPuoc B6 Thwong nghiép thanh lap vao nam 1956, PLX da tré thanh doanh nghiép hang
4000 dau trong thi treong phan phéi xang dau, chiém 47% thj phan vao nam 2023. Tai thoi
35000 diém cudi nam 2023, mang lwdi phan phdi clia PLX bao gébm 4.790 clra hang/diém ban
22000 I& xang dau, trong d6 c6 2.834 clra hang COCO (do Cong ty s& hivu va van hanh), dirng

dAu thi trwng vé ca sb lvong clra hang ban 1@ xing dau va clra hang COCO.

HDKD cét 16i clia PLX 14 kinh doanh cac san phdm x&ng dau, déng gép 94% doanh thu
va 88% loi nhuén gop trong ndm 2023. Ngoai ra, PLX con tham gia kinh doanh khi hoa
I6ng (LPG) v&i 7% thi phan ban 1€, héa dau véi 30% thi phan nhya dwong, 44% thi phan
dau m& nhon, cung véi linh vire van tai.

8 et bbb, .H“IHuhM“thI‘.....M........J

TI23 Ti/24 T3/24 T5/24 724 T9/24 Ti124

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong (4.53)  (18.0) 16.1

So véi chi sb (2.75)  (17.1)  (3.21) ) A N P o X VS
So v&i nganh S - - Loi nhuan thuan HDKD cot 16i dw bao tang trwéng véi toc do
Nguon: Cong ty, FactSet  CAGR giai doan 2023-2026 dat 5%
HSC va trung binh thj trwong Trong’ba nam qua,,chinh phi da t‘éng cwong diéy tra hoat dong buc?n lau x&ng dau voi
EPS DC (dbng) HSC Thi trwong % ch.léch cac doi twong bi bat gilr chiem gan 7-8% thi phan. HSC ky vong rang PLX, v&i mang
2024F 2.019 ) 3.025 (3.3) Iwdi ban 1& 1én nhét, hién c6 co héi gianh thém thi phan tt nhirng thanh vién nay. Ngoai
2025F 1,843 3,481 (47.1) ra, chung toi ky vong rang viéc nang cap CSHT giao théng, chang han nhv duong cao
2026F 2,074 3,737 (44.5) téc Béc - Nam, va gia dau Brent duy tri & murc thap cho dén nam 2026, sé ddy manh

Nguén: Bloomberg, HSC uoc tinh  ti€U thu cac san pham xéng dau.

Pinh gia va khuyén nghi

Sau khi gia c6 phiéu gidm 4,4% trong 1 thang qua, PLX dang giao dich v&i P/E truot duw

phodng 1a 26,9 lan, cao hon 1,2 d6 1éch chudn so v&i binh quan tir thang 1/2023 & muic
AN PO 29 (o Fe 20,2 lan. So v&i cac céng ty cung nganh trong khu vwe, PLX dang c6 EV/EBITDA dy

Tai thoi diém cudi nam 2023, mang lwéi phan phoi " L ) . «

ciia PLX bao gdm 4.790 clra hang/diém ban, trong phong narr'1 2025 c?o h(‘yn 22% trong khi ROE dw phéng nam 2025 caf) hon 9%.

doé co 2.834 cla hang/diém ban trwc thudc HSC khuyén nghi lan dau Tang ty trong v&i gia muc tiéu 1a 45.300d (tiem nang tang gia

Petrolimex. 13,3%). Du dia téng gia van con do ching t6i chwa dwa vao mé hinh dy bao khé nang

cai thién loi nljuén gop tyén moi lit xang dau dén tr viéc stra dbi cac quy dinh vé kinh

doanh san pham xang dau.

M6 ta doanh nghiép

PLX la céng ty dan dau thi treong phan phéi xang
dau tai Viét Nam véi 47% thi phan vao nam 2023.

Ban géc béng tiéng Anh clia béo céo nay duoc phat hanh vao ngay 3/12.

Cubi nam: Thang 12 12-22A 12-23A  12-24F 12-25F

EBITDA DC (ty ddng) 3,493 4,489 4,780 4,565 4,974

Loi nhuan thuan (ty ddng) 1450 2,834 2612 2,384 2,683

EPS BC (ddng) 1,120 2,190 2,019 1,843 2,074
Chuyén vién phan tich DPS (ddng) 700 1,500 1,000 1,200 1,400
Nguy&n Hoang Thanh Nha BVPS (ddng) 18,930 20,048 18,813 19,206 19,264
Chuyén Vién Phan Tich , Nganh Nang EV/EBITDA BC (lan) 15.6 12.8 11.6 12.0 11.1
nha.nht@hsc.com.vn P/E BC (lan) 35.7 18.3 19.8 21.7 19.3
+84 26 3623 3299 Ext. 271 Loi suét cb tirc (%) 175 375 250 3.00 3.50
Nguyén Hoang Nam P/B (lan) 2.11 2.00 2.13 2.08 2.08
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (48.9) 955 (7.84) (8.72) 12.6
nam.nhoang@hsc.com.vn ROAE (%) 5.84 11.2 10.4 9.69 10.8
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Nhirng luan diém dau tw chinh

PLX hién la cong ty dan dau thi truéng phan phdi s&n phadm xang dau. Tai thoi diém
cubi nam 2023, PLX c6 4.790 ctra hang ban lé (trong d6 co6 2.834 clra hang COCO
va 1.956 tram con lai la ctra hang DODO). PLX chiém 47% thj phan trong ndm 2023.
Dw bao ctia chung toi cho thay loi nhuan thuan cé tbc do tang trwdng kép hang ndm
trong 3 nam t&i dat 5%, dwoc thiuc day béi san lwong tiéu thu tang trwdng 6,4% va
loi nhuan gop trén méi lit xing dau khong ddi. Sau khi gia c¢b phiéu giam 4,4% trong
1 thang qua, PLX dang giao dich v&i P/E trwot dw phéng 1 nam la 26,9 1an, cao hon
1,2 d6 léch chuan so véi binh quan tir thang 1/2023 & mirc 20,2 14n. HSC khuyén
nghi Ian d&u Tang ty trong dbi véi PLX véi gia muc tiéu theo phwong phap DCF 1a
45.300d (tiém nang tang gia 13,3%).

Coéng ty dan dau thi trwong phan phéi san pham xidng dau

Puwoc Bé Thwong nghiép thanh Iép vao ném 1956, PLX da tr& t‘hénh doanh nghiép
hang dau trong thj trwdng phan phoi xang dau, chiém 47% thi phan vao nam 2023.

PLX c6 bang CDKT virtng manh, véi ty |& tién mét, tién glvi ngan han va trai phiéu cap
2 do cac ngan hang TMCP c6 vén nha nwéc phat hanh chiém 38% tdng tai san tinh
tai thoi diém cudi nam 2023. Ngoai ra, PLX ciing cho thdy dong tién 6n dinh trong
nhirng ndm gan day.

So vé&i cac ddi tha khac, PLX sé& hivu nhivng loi thé canh tranh sau day:

¢ Mang Iwéi phan phéi: PLX dan dau thj truéng véi 4.790 clra hang ban 18 (twong
dwong 29% tdng sb ctra hang ban I& xang dau tai thoi diém cubi nam 2023), trong
d6 cb 2.834 clra hang COCO. Ty |é clra hang COCO Ién hon giup PLX tao ra lgi
nhuan gdp trén méi lit xdng diu cao hon so vé&i cac ddi tha canh tranh.

* Hé thong kinh doanh va co s& vat chat ho trg day da: PLX co chudi gia tri hoan
chinh dé ho tro tat ca cac HDKD cua minh. PLX s& hiru hé thong kho cang va kho
chtra vé&i tdng cong suét 2,2 triéu m3.

Biéu d6 1: Tién va dau tw ngan han trén tong tai san Biéu dé 2: Loi nhuan thuan va dong tién HDKD, PLX
...dang tang I&n trong 6 n&m qua Dong tién HDKD clia PLX hau nhw déu cao hon Igi nhuan
thuan, ngoai trt* nam 2021
mmmm Tién & dAu tw ngan han (td) (cot trai) m Loi nhuan thudn ~ Dong tién HDKD
35000 % tbng tai sén (cot phai) - 05 6.000
30000 7 - 04 5,000 |
25000 4000 |
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15000 - L 02 .§’°°°
10000 - 2,000 -
5000 | 01 1,000 - l I
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Nguén: PLX Nguén: PLX
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Biéu d6 3: Ty trong s6 diém ban 1é xang dau theo nha phan  Bjéu dé 4: Loi nhuan gop trén méi lit xing, PLX va OIL
phéi

. s o .  ox o Loi nhuan gép/méi lit xdng ctia PLX nam 2023 cao hon cla OIL
PLX dan dau thi trwong véi 33% so diém ban 1é

m Loi nhuan gop/méi lit xang ctia PLX (ddng)

Loi nhuan gop/méi lit xing ctia OIL (ddng)

1200
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200 -
Thanh Lé ) . 0 T T T T T T
OIL o 2018 2019 2020 2021 2022 2023 9M24E
5% 6% P : :
‘ Ghi cha: dw trén tong san lwong tiéu thu, bao gom cé qua kénh COCO va DODO
Nguon: Website cong ty, bao chi, HSC thu thap Nguén: PLX

Trién vong tang trwéng

V&i mang lwéi phan phdi rong khép va hé thdng kho cang, kho chtva sén co, HSC tin
rang PLX da s&n sang dé gianh thj phan tir cac thwong nhan nhé hon, déc biét la tir
céac dbi twong budn lau xing dau. Xét ba doanh nghiép I6n da bi truy t6 t nam 2022,
cu thé 1a Xuyén Viét Oil, Hai Ha Petro va Céng ty TNHH Ha Loc, ching t6i wéc tinh
mirc thi phan dwoc phan phdi lai cho cac doanh nghiép khac trén thi truéng co thé
dat 7-8%. Vi sb lwong clra hang ban 1& I6n, PLX c6 lgi thé trong viéc gianh thi phan
bang cach dap (rng nhu cau cia khach hang/dai ly trng mua san pham tir cac bén bj
bét gir.

Ngoai ra, ching téi ciing ky vong PLX cé thé hwéng loi tir nhitng nd lwc ctia Chinh
phu trong viéc phat trién CSHT giao théng. Viéc phat trién dwéng cao téc Bac - Nam
du kién s& lam tang nhu ciu sir dung phuong tién ca nhan dé di chuyén, duoc ky
vong sé phan anh qua viéc tang doanh thu tai cac ctra hang COCO tai cac tram dirng
chan doc theo tuyén dwéng cao téc.

B6 Coéng Thwong dang dé& xuét dw thdo Nghi dinh stra déi cac quy dinh vé kinh doanh
xang dau. HSC ky vong viéc thay dbi quy dinh s& mang lai loi ich cho PLX théng qua
mirc loi nhuan gop cao hon trén mdi lit xang dau. Tuy nhién, ching téi chua dwa
nhirng thay déi dw kién tir dw thado Nghi dinh vao dy bao hién tai ctia minh.

Dw bao loi nhuéan

HSC dw b&o lgi nhuan HDKD cét 16i ciia PLX s& c6 tbc do ting trwdng kép hdng nam
dat 5% trong giai doan 2023-2026, nhé tdng san lwgng dw bao c6 téc do ting trwdng
kép hang nam dat 6,4% trong cung ky. Cac yéu td chinh thuc day tang trwdng san
lwong bao gdbm s gia tang tiéu thu trong bdi canh gia dau Brent thap, viéc phan phdi
lai thi ph&n sau nhirng nd luc clia co quan chirc nang trong viéc kiém soat budn lau
xang dau, va cac CSHT giao théng mai dwa vao hoat dong, chdng han nhw cac tram
dirng chan trén tuyén dwéng cao téc Bac - Nam phia Déng.

Tuy nhién, do gia dau Brent dy kién sé& duy tri & mirc thap trong ndm 2025 va 2026,
loi nhuan gdp binh quan trén méi lit xdng dau dw bao sé& & murc vira phai, khoang
900-911d cho dén ndm 2026. Dya trén cac gia dinh trén, loi nhuan thuan cia PLX dw
bao dat 1an lwot 2.612 ty déng, 2.384 ty ddng va 2.683 ty ddng trong cac ndm 2024,
2025, 2026. Néu khong tinh dén tac déng cla khoan lgi nhuan khoéng thuwdong xuyén
tr thoai vén PGBank (PGB - UPCoM, chwa khuyén nghi), loi nhuan thudn HDKD cbt
I6i dw bao tang trwdng 1an lwot 19,3%, -8,7% va 12,6% cho giai doan 2024-2026.

Khuyén nghi 1an dau Tang ty trong v&i gia muc tiéu 45.300d
HSC s&r dung phwong phap chiét khdu dong tién (DCF) dé tinh toan ra gia muc tiéu

4 45.300d vao cubi ndm 2025, cho thay tiém nang tang gia 13,3%. Mdc gia nay tvong
rng v&i P/E dw phong nam 2024-2025 lan lwot la 22,5 Ian va 24,6 lan. Chang t6i ap
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

dung phan b rti ro vén CSH (ERP) 1a 7,5% (nhét quan cho toan b danh sach khuyén
nghi) va téc dg tang trwdng dai han la 2% trong kich ban co’ sé.

PLX dang giao dich v&i P/E trweot dw phéng 1 ndm la 26,9 lan, cao hon 1,2 do léch
chudn so véi binh quan tir thang 1/2023 & mc 20,2 lan. PLX hién dang c6
EV/EBITDA va P/E du phéng nam 2025 cao hon lan lwot 22% va 51% so véi cac
cong ty cung nganh trong khu vic vi Cong ty mang lai ROE cao hon 9% trong nam
2025. PLX c6 P/B dy phong nam 2025 cao hon 45% so véi cac cong ty cung nganh
trong nwéc nhwng c6 EV/EBITDA dy phéng nam 2025 thap hon 36%, bu dap cho
viéc ROE dw phéng ndm 2025 thap hon 2% so véi cac cong ty nay.

Gia cb phiéu PLX da gidm 4,4% trong 1 thang qua va HSC cho rang d6 1a do KQKD

cbt 16i Q3/2024 kém tich cwc cling nhw trién vong gia dau Brent khong kha quan. Tuy

nhién, gia cb phiéu PLX da tang 16,2% trong 12 thang qua nho viéc rat ngan chu ky

diéu chinh gia ban & tir 10 ngay xuong 7 ngay ké tr thang 11/2023, gitp gia ban trong

nwdc sat hon voi gia the gioi.

Rui ro déi v&i khuyén nghi ctia HSC

Rui ro giam gia

* Loinhuan gop trén mbi lit xdng dau co6 thé giam do thay dbi trong quyét dinh clia
co quan chire nang hoac do tang mirc chiet khau danh cho cac thwong nhan phan
phéi cap thap hon dé canh tranh.

* Gia dau Brent thap hon so véi gia dinh clia HSC c6 thé anh hwéng dén lgi nhuan
gop trén mai lit xang dau cta PLX, do tac dong tré vi PLX can dw trir hang ton kho
twong dwong 20 ngay ban hang, dan dén viéc trich lap dw phong hang ton kho cao
hon, dwgc phan anh vao gia von hang ban.

Tiém nang tang gia

« Viéc hoan thién Nghi dinh vé& kinh doanh xang dau, dv kién s& mang lai loi ich cho
loi nhuén gop cla cac thwong nhén dau moi nhw PLX bang cach thay ddi co ché
dieu chinh chi phi dinh m&c hang nam.

e Gia déy Brent cao hon so voi gia dinh cua chung t6i co thé cai thién loi nhuan gop
trén mai lit xang dau cta PLX.
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Téng quan doanh nghiép

BPuwoc Bo Thwong nghiép thanh 1ap vao nam 1956, PLX da tré thanh doanh nghiép
hang dau trong thi trwdng phan phéi xang dau véi 47% thi phan trong nam 2023 va
mang lwdi rong khap véi 4.790 clra hang ban | trong d6 cé 2.834 clra hang COCO.
Cac mang kinh doanh cét I8i ctia PLX bao gém kinh doanh sén pham xang dau, kinh
doanh khi héa 16ng (LPG), héa dau va van tai.

Lich str hinh thanh va cac cot moc phat trién

Puoc Bd Thuong nghiép thanh 1ap vao ndm 1956 véi tén goi Téng cong ty Xang dau
m&, Tap doan Xang dau Viét Nam (Petrolimex) dwoc tai 1ap vao ndm 1995 thong qua
viéc sap nhap Tbng cong ty Xang dau mé& véi Cong ty DAu Itra Trung Wong va 24
cong ty cung (rng vat tw tng hop.

PLX da cb phan hoéa thanh cong va thuc hién IPO trén san HNX vao thang 7/2011
trwéc khi chinh thirc niém yét trén san HSX vao thang 4/2017. Nam 2016, PLX phat
hanh thanh céng 103,5 triéu cb phiéu (twong dwong 9,09% vén diéu |é sau phat hanh)
théng qua hinh thirc phat hanh riéng 1& cho Cong ty TNHH Tw van va Dau tw JX
Nippon Oil & Energy Viét Nam (coéng ty nay sau dé dwoc dbi tén thanh Cong ty TNHH
ENEOS Viét Nam vao thang 4/2021).

Trai qua 68 nam hinh thanh va phat trién, PLX da tré thanh doanh nghiép I&n nhét
trén thi trweorng xang dau Viét Nam véi thi phan khoang 47% trong nam 2023. Tinh dén
cudi ndm 2023, mang lwéi phan phédi ctia PLX bao gém 4.790 clra hang ban 18, trong
d6 c6 2.834 clra hang COCO.

Bén canh phan phdi x&ng dau, PLX con tham gia vao cac mang kinh doanh khac, bao
gbm héa dau (tr ndm 1992), bao hiém (tr ndm 1995), kinh doanh khi gas va LPG (ti
nam 1999), va van tai (ttr nam 1999).

Biéu dé 5: So dé té chirc, PLX
PLX la mét tap doan I&n véi nhiéu cong ty con, chi yéu cé tru sé tai Viét Nam ciing nhw tai Lao va Singapore

Petrolimex

57 cong ty/tap doan s&
hiru truc tiep va 4 cong ty 10 cong ty lién doanh va

do don vi thanh vién cua cong ty lién ket
tap doan s& hiru

4 cong ty con do cac

53 cong ty/tap doan s&

4 cong ty con do PLX s&

hivu truc tiép cong ty corr]'nu,tijua PLX s&

hiru hoan toan

51 cbng ty trong . .
nu6cicong ty TNHH Petrolimex Singapore

Petrolimex Lao

Nguén: PLX
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Biéu db 6: Co’ cau s& hiru theo mang kinh doanh, PLX
Hoat déng kinh doanh chinh ctia PLX 14 kinh doanh san phdm x&ng dau

:hsc

Ngay 24/12/2024

Petrolimex

I T
Kinh doanh o Kinh doanh khi o Méng kinh
. H V.
xang dau oadau (LPG) antai doanh khac

48 cong ty thanh
vién trong nwéc
—100%

Petrolimex (Lao)
100%

Téng Cong ty CP|

— Hoa dau
Petrolimex— 79%

==

ong ty

Téng Coéng ty CP|
Gas Petrolimex -
52.37%

Tbng Céng ty
Van tai Thay
Petrolimex-
100%

Téng cong ty xay

lap va thwvong

mai Petrolimex -
100%

Céng ty CP

Thwong mai

Dich vu Cai Be
- 63%

Petrolimex Kho xéng dau |l Castrol BP-
(Singapore) B ngoai quan Van PETCO UN - Tong cong ty
100% Phong— 85% ¢

Dich vu Xang

~ TCP Co khi
Congty TNHH [iM CTCP
thwong mai va dich [ | X&@ng dau— 467
vu Hai Chau - 92%

dau Petrolimex-
100%

Cong ty ¢b phan

Petrolimex Kién
Giang — 51%

Nhién liéu bay (e
Petrolimex- 59%

— CTCP Thwong
CTCP Van Tai = mai Kién Giang
Hoéa Dau VP.- [om T 39%

89% B3o Hiém Pjico-
41%
CTCP Dich vu

o Duong cao toc
Viét Nam- 22%

Ngudn: PLX

Co’ cau cd dong

Uy ban Quan ly vén Nha nuéc tai Doanh nghiép (CMSC) s& hivu 75,87% cb phan cla
PLX, co quan nay quén ly phan von gop tir B Cong Thuwong.

Cong ty TNHH ENEOS Viét Nam (s& hiru 13,08% cb phan cta PLX) dai dién cho Tap
doan ENEOS co tru s& tai Nhat Ban, chuyén vé kinh doanh nang lwong va kim loai
mau, hoat dong trai dai tir khau thwong ngudn dén ha ngudn. ENEOS da mua cb phan
PLX trong nhiéu dot. Dot dau tién mua 9,09% cb phan théng qua phat hanh riéng 1é
vao nam 2016 véi gia tri giao dich dwa trén P/B ndm 2015 |a 2,5 1an va P/E ndm 2015
|4 13,6 1an. Didu dang chu Y 14 tredc dot phat hanh riéng 18, PLX va Tap doan ENEOS
da ky két Bién ban ghi nhé vé hop tac chién lwgc vao cudi ndm 2014, mét nam sau
khi ENEOS gia nhap thi treong Viét Nam. Nam 2019, PLX va ENEOS tiép tuc ky két
Bién ban ghi nhé vé nghién ciru trong nganh cong nghiép LNG va khi dét tai Viét Nam.
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024
Biéu d6 7: Co ciu cb dong tinh dén cudi nam 2023, PLX Biéu do 8: Co ciu cb déng qua cac ndm, PLX
Nha nwéc ndm git gn 76% cb phan cia PLX... ...va dang dan tang ty 1& s& hiru tai PLX
Khac Khac
2 Lz 9% m C4 phiéu quy
Co phjeu Cong doan
quy . = ENEOS va céc bén lién quan
ENEO8% c 2000 uNha nuée (BG Tai chl’nh?UB Quan Iy vén NN
: «© C y von NN)
Vietnam Ltd. g
13% )
o
S — |
@

tri

|| ||
1000 ]
0 T T T
2011 T4/2017 T12/2027 2019 2021 2023
Nguén: PLX Nguén: PLX

Nhirng mang kinh doanh chinh

Biéu d6 9: Chudi kinh doanh gia tri, PLX
Cac mang kinh doanh cltia PLX da dang va hé trg cho mang kinh doanh chinh la phan phdi san phdm xang dau

Phan phéi xdng va dau

San pham Kho béi va cang: Mang Iwéi phan phéi i
- San pham x&ng dau Cong suat 2.215.550 m? - 48 congty con San pham lién quan
-Héa déu Quéng Ninh 2.834 cira hang - Héa déu, asphaits,
_LPG Pa Nang COCO héa chét

Nguén cung Vén Phong 1.956 cira hang - Gas (LPG)

- Nwée ngoai 30-40% Nha Bé DODO - Bao hiém

- Trong nwée 60-70% Can Tho

Van tai: van tai dudng bo, van tai dwdng thdy, van tai dwdng éng

Ghi chu: Méng kinh doanh chinh cta PLX la chir mau den, in dam
Nguén: PLX

Phan phéi san pham xing dau

Nhw duwoc trinh bay trong Biéu db 9, chudi gia tri cia PLX trong mang phan phéi xang
dau bao gom cac hoat dong tim nguon cung trng, Iwu tri» va phan phoi, dwgc ho tro
b&i co cau nam gilr clia tap doan dugc trinh bay trong Biéu do6 10.

Vé hoat dong tim ngudn cung tng, 60-70% nguon cung cta PLX dén tir hai nha may
loc dau trong nwéce la Dung Quat va Nghi Son trong khi phan con lai dwgc nhap khau
tr Han Quoc, Malaysia va Singapore.

Tinh dén cubi ndm 2023, Petrolimex cé 4.790 clra hang ban 1& x&ng dau, bao gdm
2.834 clra hang thudc s& hiru clia Petrolimex (clra hang COCO) va 1.956 clra hang
thudc cac dai ly nhwong quyén (ctra hang DODO), chiém 47% san lwong ban ra tai
thj trwdng trong nwéc nam 2023, gilk vi tri s6 1 trén thj trwdng phan phdi xang dau.
Theo sau la PVOIL (OIL; Mua vao, gia muc tiéu 14.2004) v&i thi phan 22-24%.

Mang kinh doanh nhién liéu bay dwoc thyc hién thong qua CTCP Nhién liéu bay
Petrolimex (PAV, Chua niém yét, PLX s& hiru 59% c6 phan). PAV cung cap nhién
liéu chét lwong cao va dich vu tiép nhién liéu cho may bay ctia hon 50 hang hang
khoéng trong nuérc va qudc té tai 6 san bay quéc t& (Noi Bai, Tan Son Nhat, Cat Bi, Da
N&ng, Cam Ranh, Phi Quéc) va 2 san bay ndi dia (Dién Bién va Ca Mau) cung nhiéu
san bay quéc té & Han Quédc, Nhat Ban, Indonesia va Dai Loan.
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Ngay 24/12/2024

Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX)

Kho xang dau ngoai quan Van Phong (VPT, Chua niém yét, PLX s& hiru 85% cb
phan). VPT s& hiru kho xéng diu ngoai quan 1&n nhat Viét Nam véi strc chira 505.000
m3 tai tinh Khanh Hoa. Nam 2023, VPT chu yéu phuc vu cho PLX va CTCP nhién liéu
bay Petrolimex (PAV). Ty Ié 14p day cta VPT dat 40% trong nam 2023.

Biéu d6 10: Co’ cdu s& hiru mang phan phéi xéng va dau, PLX
Chuédi gia trj ciia HDKD phan phdi xdng va dau Ia kho bai va phan phéi

Kinh doanh xang
dau
]
|

Mang Iwéi phan
phoi
Petrolimex Lao |l Petrolimex
100% Singapore 100%

48 don vi thanh vién
triec tiép kinh doanh [
xang dau

Nhién liéu
hang khéng

Cang xang 3?” Cong ty C& phan Nhién|
ngoai quan van lidu bay Petrolimex
Phong (PAV) 59%
85%

Cang xang dau ngoai quan

Nguén: PLX

Biéu dd 11: Ty trong mang nhién liéu bay ctia PLX
... tang 1én sau khi hoat déng ciia nganh hang khéng héi phuc
tré lai

Biéu db 12: Lei nhuan goép trén mai lit xing, PAV va PLX
Loi nhuan gbp trén méi lit nhién liéu hang khéng thworng & mire
cao

mmmmm San lwong tiéu thu nhién liéu hang khdng (cot trai)

mPAV PLX
= Ty trong clia nhién liéu hang khéng trén téng doanh thu (cot phai)
E 14 - r12% 2,000
3 1.2 - 10%
S 1.0 8% 1,500 -
087 - 6%
06 ° 1,000 7
L g0,
047 e 500 -
0.2 2%
L - 0% 0 ; ;
Nguén: PLX Nguén: Fiingate, PLX, HSC wéc tinh

Kinh doanh khi héa léng (gas)

Mang kinh doanh khi gas ctia PLX chd yéu dwoc thwe hién théng qua Téng cong ty
Gas Petrolimex (HNX: PGC, chwa khuyén nghi). PGC cung cap da dang céc loai khi
gas va san pham lién quan trén toan quéc nhd hé thdng co sé vat chat gdm mét kho
cang LPG 4.000 tan va hé théng cang, cung 1.253 tram dich vu trai rong khap 63 tinh
thanh cta Viét Nam. PGC dwoc coi 1a mét trong nhirng thwong hiéu hang dau trong
thi trwong LPG tai Viét Nam, chiém khodng 7% thi phan ban 1& LPG vao ndm 2023.

Héa dau
Mang héa dau cda PLX hién do hai céng ty van hanh: Téng cong ty Hoa dau
Petrolimex (HNX: PLC, Chwa niém yét) va Céng ty TNHH Castrol BP PETCO Viét

Nam (Chwa niém yét). Hai cong ty nay giup PLX kiém soat 30% thi phan nhya duong
va 44% thi phan dau m& nhon trong nuwéec.
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024
Biéu d6 13: Thi phan nhwa dwong, PLX Biéu dd 14: Thi phan m& nhon, PLX
PLC chiém 30% thi phan nhua dwéong BP-Petro va PLC chiém 44% thi phan m& nhon

BP-Petco

32%
Khac
56%

Nguén: PLX Nguén: PLX

Van tai va cac dich vu khac

Dich vu van tai cia PLX bao gébm ba phan khuc: van tai bo, van tai thay va van tai
tuyén ong.

Téng cong ty Van tai Xang dau Petrolimex (PTC, Chwa niém yét, PLX s& htru 100%
cb phan) phu trach van tai bo. Tinh dén cudi nam 2023, PTC c6 898 xe bén véi téng
dung tich 19.460 m3. Theo s liéu ndm 2020, PTC chiém 68% téng sb phwong tién
van tai xang dau tai Viét Nam.

Tbng Céng ty Van tai Thay Petrolimex (PGT, Chwa niém yét, PLX s& hiru 100% cb
phan) phu trach van tai thdy. PGT cé doi tau ché xéng dau I&n nhét Viét Nam véi téng
trong tai 500.000 DWT. Nam 2023, tong khéi lvong van chuyen clia PGT dat 14,1
triéu m3, twong dwong 64% tdng nhu cau san phdm xang dau trong nwéc trong nam.
PGT dam nhan 100% viéc van chuyén san lwong xdng dau cGa Tap doan va dang
phuc vu cac ddi tac uy tin nhw BP, Aramco, Vitol, Marubeni, Idemitsu.

V& van tai tuyén ong, hé théng duong 6ng ctia PLX bao gébm cang B12 va duong 6ng
B12 voi tong chiéu dai 570km va tong dung tich chira 340.000 m3 v&i pham vi hoat
dong tai 6 tinh mién Bac.

Ngoai van tai, PLX con hoat dong trong cac linh vuc khac nhw bao hiém va xay dwng:
PJICO (PGI - HSX, chua khuyén nghi, PLX s& hitu 41% cb phan) la doanh nghiép
I&n thir 7 trén thj trwong bao hiém phi nhan tho vé doanh thu phi bao hiém gbc nam
2023 (chiém 5,63% thi phan). Téng cong ty Xay l&p va Thwong mai Petrolimex
(PGCC, Chuwa niém yét, PLX s& hiru 100% cb phan) chuyén vé xay dwng va van tai.

Loi thé canh tranh

Nho lich st hinh thanh va hoat dong lau dai trén thj treong, PLX c6 nhiéu clra hang
COCO nhét va cung cap nhiéu loai hinh dich vu hé tro' cho hoat déng kinh doanh cét
16i 1a phan phéi xang dau.

Thwong nhan dau méi I&n nhat véi nhiéu cira hang COCO nhét

Trong 9 thang dau nam 2024, PLX da bé sung thém 80 ctra hang COCO méi, nang
tdng sb6 ctra hang ban 1& 1én 4.870 (trong d6 c6 2.914 clra hang COCO), duy tri vi tri
s6 1 trong linh vyc han phdi xang dau vé sb lwong clra hang ban 1&. Theo sau la
PVOIL v&i 2.323 cira hang ban I (trong d6 c6 823 ctra hang COCO tai thdi diém cudi
Q3/2024).

Viéc c6 nhiéu clra hang COCO khéng chi gitip Petrolimex gia tdng nhan dién thwong
hiéu ma con mang lai cho ho lgi nhuan gop trén méi lit xang dau cao nhét so véi viéc
ban hang théng qua kénh DODO hoc ban cho khach hang cong nghiép véi mirc chiét
kh&u cao. C4c clra hang ban 1é xang dau ctia PLX thwéng ndm & nhivng vi tri déc dia
tai cac thanh phé I6n.

www.hsc.com.vn Trang 9

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



:hsc

Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Biéu dé 15: Mang Iw&i phan phéi xang dau
PLX dan dau thj trwong véi 4.870 diém ban 1é xang dau tinh dén cudi T9/2024

6,000 | m S6 diém ban 1 (cot trai)  a % tdng sb didm ban 18 trén c& nudc (cot phai) - 35%
5,000 - - 30%
L 0
4,000 25%
- 20%
3,000 -
- 15%
2,000 -
- 10%
1,000 - " 5%
0 ) X - X [e] = o o < [e] [e] o re) (@] o o Q. = N [&] . O%
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Ngudn: Website cong ty, HSC uéc tinh

Biéu dd 16: Lgi nhuan gop/ lit, PLX va OIL Biéu db 17: Doanh thu ban l1&/tdng doanh thu, PLX & OIL
Bién dong... ... sat v&i bién déng clia doanh thu ban 1é
m Loi nhuan gop cta PLX/lit (@4ng) mOIL PLX
1000 - Loi nhuan gop cta OIL/lit (ddng) 60% -
800 - 50% 1
40% -
600 |
30% |
400 -
20% |
200 B 10% i
0 - 0% -
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguén: PLX, OIL, HSC uéc tinh Nguén: PLX, OIL, HSC uéc tinh

Biéu doé 18: San lwong tiéu thu tai mdi tram COCO (m3/COCO mbi ndm)
Khoéng chi doanh thu trén méi clra hang COCO ma san lwong tiéu thu trén méi clra hang
COCO clia PLX ciing cao hon OIL

mPLX ©~OlIL

3000 -

2500 -
2000 -
1500 -
1000
500 -
0

2022 2023
Nguén: PLX, OIL, HSC wéc tinh
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Cac mang kinh doanh hé tro’ dé hoan thién chudi gia tri

Hau hét cac mang kinh doanh clia PLX déu phuc vu cho cong ty me hodc cac cong ty
con thudc PLX, dac biét Ia mang véan tai va kinh doanh khi, voi ty 1€ doanh thu dén t
khach hang bén ngoai lan lwot 1a 57% va 71%, thap nhat trong s6 cac mang kinh
doanh.

Biéu d6 19: Doanh thu tir khach hang bén ngoai trén tdng doanh thu trwéc hop nhét, PLX
Mang van tai chii yéu hd tro' cho hoat dong cltia PLX va cac cong ty co

m2020 2021 m2022 wm2023

100% -

79% 83% 79%

80%
60%
40%

20%

0%
Phan phéi xéng dau Hoa dau Khi (LPG) Van tai Téng

Nguén: PLX
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Téng quan vé nganh

Nhu cau cac san phadm xang dau tai Viét Nam cé toc d6 tang trudng kép hang nam
g|a| doan 2013-2023 la 5,8%, phu hop Voi tbc do tang trwdng GDP héng nam la

5,7% trong cung ky. Chu0| phan phéi san pham xang dau bao gébm ba cép, véi 34
thwong nhan dau méi va 276 thwong nhan phan ph0| Thi trwong phan phdi xang
dau cé tinh tap trung kha cao v&i 5 thwong nhan dau mdi kiém soat 88% thi phan
vao ndm 2022, trong d6 PLX chiém 50%. Hién tai, B6 Céng Thwong dang dé xuét
Dw thdo 1an 4 Nghi dinh kinh doanh xang dau c6 thé gitp cac thwong nhan phan
phan phdi nhw PLX t&ng lgi nhuan gop trén méi lit xang dau.

Quy mé va téng quan thj trwdng

Nhu c4u tiéu thu sdn phdm xang dau trong nwéc ctia Viét Nam da ting trwdng 6n dinh
v6i téc do ting trwdng kép hdng nam dat 5,8% trong 10 ndm qua. Tinh dén cubi nam
2023, ngudn cung trong nwéc dap tng duoc 65,4% tdng nhu cau xang dau cia ca
nwéc. Phan con lai cht yéu dwoc nhap khau tr Han Quéc, Singapore va Malaysia voi
ty 1& dong gép 1an lwot [a 39%, 22% va 19% téng lwong nhap khau san phdm xing
dau nam 2023. Nhu cau san pham xidng dau trong nwédc dy kién sé dwoc thic day
b&i tang trwdng GDP manh mé, s lwong phwong tién méi dang ky nho ty 1& s& hivru
6 t6 thap so v&i khu vire va viéc nang cdp CSHT giao théng.

Biéu d6 20: Nhu cau déi v&i cac san phadm xing dau trén ca nwéc
Quy mé thj trwéng ngay cang dwgc mé rong voi te do tang trwdng CAGR la 5,8% trong 10 nam qua

25

222
CAGR = 5.8%
20
15 1+ 126
10 -
5
0 - : :

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

(triéu tan)

Ngudn: Bé Céng thuong, Téng cuc hai quan, HSC wéc tinh

Biéu d6 21: Ngudn cung xang va diu theo nguén géc giai Biéu do6 22: Nhap khiu xing dau theo quéc gia, 2023
doan 2013-2023 ) . ) )
Ngudn cung trong nwéc tang tlr ndm 2018 nhd c6 nha may Loc  61% khdi lwong xang dau nhap khau dén tr Han Quéc va

hoéa dau Nghi Son Singapore
mTrong nwéc  + Nhap khau rong Trung Quéc Nh%to/ljan Koh;)C
0,
16 10% Han Quéc
= Thai Lan 39%
Ei 10%
o
¥0
g — Malaysia
6 19%
4
2 -
0 2013 2015 2017 2019 2021 2023
Nguén: HSC wéc tinh Nguén: Téng cuc hai quan, HSC wéc tinh
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024
Biéu d6 23: Ty Ié tham nhap 6 t6 (xe/1.000 dan) Biéu do 24: Sé xe 6 t6 dang hoat dong tai Viét Nam
...cGa Viét Nam van thap hon cac nwéc ASEAN Giai doan 2016-23 tang trwdng véi CAGR dat 14%

600 528 7 e 6.3
500 @ 6 - GP\GR’
400 278 % 5 -
0 Y
o 48 8 % 302
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Ghi chd: * Viét Nam: d@ liéu ném 2023; cac quéc gia khac: da liéu nam 2022 Nguon: Cuc Dang kiem Vigt Nam, HSC
Nguén: HSC thu thap

CAu trac thij trwong

Chudi phan phédi san phdm xing dau bao gém ba cap phan phéi: thwong nhan dau

moi, thwong nhén phén phodi va thwong nhan ban Ié. Theo cong bo ctia Bé Cong

Thuong, hién c6 34 thuwong nhan dau moi (bao gom 4 thuong nhan dau moi chi kinh

doanh nhién liéu hang khong va 2 thwong nhén san xuat) va 276 thwong nhan phén

phéi tham gia thi trwong phan phdi sdn phadm xang dau.

e Thuwong nhan dau méi duwgc phép mua xdng dau tir cac thwong nhan san
xuat/thwong nhan trong nwdc va quoc té va ban lai cho cac thwong nhan phan phoi
cap thap hon va ngwdi dung cudi.

 Thwong nhan phan phéi dugc phép mua xang dau tr cac thuwong nhan dau méi/
thwong nhan phén phoi khac va ban lai cho cac thwong nhan ban lé va ngudi dung
CuOi.

« Thwong nhan ban 1& dwoc phép mua xang dau tr cac thuwong nhan dau
moi/thwong nhan phan phdi va ban lai tric tiep cho ngwdi dung cudi.

Quy dinh vé gia: Ngoai trir nhién liéu bay, gia cta hau hét cac san pham xang dau

nhw xang va dau diesel déu do Chinh pht quy dinh theo Luat Gia.

Biéu d6 25: Chubi phan phdi cac san pham xing dau hién tai
Can cr Nghi dinh 83/2014, Nghj dinh 95/2021 va Nghi dinh 80/2023 vé kinh doanh xang dau

Thureng nhan phan Thureng nhan phan Thueng nhan phan Thereng nhan phan

phéi dau mai 1 phéi dau méi 2 phéi dau moin phdi dau méin+1

Cép 2 Thuwong nhan Thuwong nhan Thuweng nhan Thuwong nhan
phéan phdi trung phéan phai trung phan phdi trung phéan phdi trung

gian 1 gian 2 gian m gian m+1
A J h 4
Téng dai Téng dai
Iy ban l& Iy ban l&
Thuong Thwrong Thuong xang dau xang dau
2 nhan ban 1& nhan ban 1& nhan ban 1 2
p nhu’f_)*ng nhwp'ng & nhgr{_rng *
quyén 1 quyen 2 quyen 3
Dai ly ban
& xang
dau 2

S S S

Ngudn: HSC thu thap
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

Tinh hinh canh tranh

Biéu dd 26: Thi phan phan phéi xing dau dau méi, 2022
76% thi phan tap trung & 3 céng ty I&n nhat

Mipec
6%

Saigon Petro A .
6% Petrolimex

Thanh L& 50%
8%

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

Lwu y, theo théng tin cta PLX, thi phan cta Céng ty da giam xuéng mic 47% vao
nam 2023. Dwa trén di liéu hién cé, HSC wéc tinh PVOIL da mé rong thj phén Ién
murc 22-24% vao nam 2023. Nguyén nhan chinh cho su gia ting nay l1a nd lwc cla
OIL trong viéc m& rong kénh DODO, cung véi sén lwgng tang trwdng 30% vao nam
2023.

Ké tlr nam 2022, cac co quan chirc ndng da tich cwe didu tra va xt ly cac vy budn lau
xang dau, cling nhw cac hanh vi tham nhiing va st dung sai muc dich quy binh én
gia. biéu nay da tao co hdi cho cac doanh nghiép khac mé rong thi phan. Chang téi
wéc tinh rdng ba doanh nghiép vi pham (Xuyén Viét Oil, Hai Ha Petrol va Ha Loc)
chiém khoéng 7-8% thi phan. Thi phan nay hién dang dwoc phan b lai cho cac doanh
nghiép khac trén thi tredng.

Nhirng tiém nang thay déi quy dinh

B6 Cong Thuwong da trinh dw thdo Ian thi tw vé viéc stra ddi cac quy dinh lién quan
dén kinh doanh xang dau. Mét diém dang chu y trong dw thao nay la viéc diéu chinh
chi phi kinh doanh dinh mirc s& dwoc thwe hién tdi thidu 1 1an hang nam, dwa trén
mrc ting trwdng chi sb gia tiéu dung (CPI) binh quan cia nam gan nhét, thay vi dua
trén chi phi thyc t& phat sinh trong nam trwéc dé. Vi du, néu CPI clia ndm trwdc tang
3%, chi phi dinh mirc binh quan sé& dwoc diéu chinh tang 3%. PLX va céac thuong
nhan xang dau khac cé thé hwéng loi khi chi phi hoat dong thwc té tang véi téc do
cham hon so véi mirc tang ctia CPI. Dua trén dir liéu qua khi hién c6 vé chi phi dinh
mirc, HSC nhan thdy mirc ting clia CPI thwérng cao hon so véi hdng nam cla chi phi
dinh mirc. Theo do, chung t6i ky vong rang loi nhuan gop trén méi lit xang dau cla
PLX c6 thé tdng néu quy dinh nay dwoc ap dung va chi phi hoat déng thuc té tang
cham hon so véi CPI.

Bang 27: Chi phi dinh mirc trung binh cho méi lit xing dau
Trong qué khir, CPI thuwdng tang vuot trdi so véi mire didu chinh chi phi dinh miéc hang ndm déi véi hau hét cac san phadm xang

dau
E5 RON 92 Dau Mazut Tdng 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 2021-2023 -5% 7% -20% -19% -13.4% 3.4%

o ~ (*) Ghi chu: Trong s6 theo co cdu sén luong ctia BSR
Nguén: Téng cuc théng ké, B Tai chinh va B6 Céng Thuwong, HSC wérc tinh
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Tinh hinh tai chinh

Mang phan phdi xang dau la déng lyc tang trwdng loi nhuan chinh ctia PLX, déng
gop khoadng 94% doanh thu va 83% lgi nhuan gop. Nhirng thay déi trong loi nhuan
thuan ctia PLX hau hét déu nhat quan véi bién dong cta loi nhuan gop trén méi lit
xang dau. PLX c6 bang CDKT lanh manh véi tién mat, tién gtri ngan han va trai phiéu
clp 2 chiém 38% téng tai san va dong tién tét. Dong tién HDKD clia Céng ty ciing
4n dinh va dap (rng dwoc nhu ciu dong tién cho hoat dong dau tw trong hau hét cac
nam quan sat dwoec.

Lich str Igi nhuan

PLX ghi nhan lgi nhuéan ti thoai von trong 5 nam trong s 6 ndm cho giai doan 2018-
2023; HSC da Ioai’bé nhirng khoan lgi nhuan nay khai loi nhuan thuan dé wéc tinh
lgi nhuan HDKD c6t 16i ciia Cong ty.

Doanh thu ctia PLX ¢6 téc d6 tang trwdng kép hang ndm (CAGR) la 6,11% trong giai
doan 2018-2023, dwoc hd tro mang kinh doanh x&ng dau nhé téng san lvong va gia
ban binh quan c6 téc dd tang trwdng kép hang ndm giai doan 2018-2023 1an lwot la
3,96% va 5,4%.

La mang kinh doanh cbt 16i, kinh doanh xdng dau déng gép 94% doanh thu thuan va
83,3% téng loi nhuan gdp trong nam 2023. Tuy nhién, day la mang co ty suét loi
nhuan thap nhét ctia PLX, v&i ty suét loi nhuan gop dao dong tir 3-7%. Diéu nay |a do
sy giam sat chat ché cla co quan chirc nang dbi véi loi nhuan gop trén méi lit xing
dau dé dam bao 6n dinh kinh té - x& hoi. Biéu d6 30 va Biéu do 31, cho thay loi nhuan
thuan ctia PLX bién dong twong ddng véi bién ddng ctia loi nhuan gop trén méi lit ctia
méang xang dau.

So véi cac ddi tha cé it mang kinh doanh hd tro va mang luwéi phan phéi hon hep hon,
PLX dang cho thay kha nang sinh 1&i cao hon vé ty suét loi nhuan gop, ROAA va
ROAE. Céac cong ty con dong gop khoang 10% vao LNST cua PLX, lam tang ty suat
lgi nhuan gdp thém 1-1,1 diém phan tram trong nhirng ndm gan day, thé hién vi thé
ctia PLX so véi cac déi thu khac.

Biéu do6 28: Doanh thu thuan (nghin ty ddng), PLX Biéu d6 29: Loi nhuan thuan (ty déng), PLX
mmmm Doanh thu thuan (cot trai) Tang trwdng (cot phai) mmmm Loi nhuan thuan (cot trai) Tang trwdng (cot phai)
350000 r1 5,000 - r 200%
300000 - - 0.8 4.000 1 - 150%
250000 | [ 06 - 100%
04 3,000 - °
200000 - ’
150000 - [ 02 - 50%
5 0 2,000 - L oo
100000 - r-0.2 :
50000 - o4 00 - -50%
0 - -0.6 0 T T T T T - -100%
2014 2016 2018 2020 2022 2018 2019 2020 2021 2022 2023
Nguén: PLX Nguén: PLX
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Biéu dd 30: Loi nhuan "cét 16i", PLX Biéu do 31: Loi nhuan gépllit, PLX
mmmm Loi nhuan cét I6i (ty ddng) (cot trai) Tang trwdng (cot phai) mmmm L oi nhuan gopl/lit (ddng) (cot trai)
5,000 | - 200% 1000 | Tang trudng (cot phai) - 40%
L o,
4,000 - " 150% 800 - 30%
L o,
" 100% 20%
3,000 - 600 - - 10%
" 50% o
2,000 - . 400 - 0%
0% - 10%
1,000 L 50% 200 L oo%
(Ve - -100% 0 - - -30%
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Ngudn: PLX, HSC wéc tinh Nguén: PLX, HSC wéc tinh
Biéu db6 32: Co ciu doanh thu thuan, hop nhat, PLX Biéu d6 33: Co cu loi nhuan gop, trwéc hop nhét, PLX
Méng xang dau déng gép 94% vao téng doanh thu... ... trong khi chi chiém 88% téng loi nhuan gop
mKinh doanh xang ddu mHoa ddu - Gas mVantai mMang khac mKinh danh xéng diu mHéa dau  Gas m Van tai m Mang khac
400 20
()] — [@)]
':é 350 — ':§ [
= 300 =1 e - W
< 250 - £
= — — =y _—
E 200 - — E 10 -
150 - J—
100 - 5
50 -
0- 04
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguén: PLX Nguén: PLX
Biéu dé 34: Co cau doanh thu thuan (theo ty trong), PLX Biéu do 35: Co cau lgi nhuan gop (theo ty trong), PLX
Mang kinh doanh xang dau chiém 94% tdng doanh thu... ...trong khi chi déng gop 83% vao loi nhuan gop
m Kinh doanh x&ng dau m Hoéa dau mKinh doanh xang dau m Hoa dau
Gas mVan tai Gas mVan tai
Mang khac Mang khac
100% - 34 g B § 100% -
80% - 95% 1% . .
J 4% 4% 4%
90%
60% - ) 5% 4%
85% -
40%
° 80% - A
J 83% % 83%
20% 75% - 82% 79%
76%
0% - 70% -
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
Nguén: PLX Nguén: PLX
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Biéu do 36: Ty suéat Igi nhuan gop theo mang kinh doanh, PLX
Trong khi doanh thu ciia mang kinh doanh xang dau dong gop I&n nhét vao tong doanh thu ctia PLX thi ty suét loi nhuan gop lai
déng gop thap nhat do mét so quy dinh

m2018 m2019 2020 =m2021 =m2022 =2023

35.0% 1 31.8%

30.0% | 26.4%
25.0% |
20.0% |
15.0% |
10.0% | 7-1% 7-8%
5.0% |
0.0%

%

5.7% 5.0%

Kinh doanh xang dau Hoa dau Khi (LPG) Van tai PLX, tdng thé

Nguén: PLX, HSC wéc tinh

Biéu d6 37: Ty trong loi ich ¢ déng thiéu sé, PLX Biéu do 38: Ty suéat Ioi nhuan gdp ctia mang xang dau-PLX ,
tong thé PLX va OIL ) )
Loi ich cb déng thiéu sb chiém khoang 10% LNST clia PLX Mang kinh doanh ho trg’ nhan manh sw chénh léch ty suat loi
nhuan gop cua PLX so véi OIL
mmmm | gi ich cb dong thiéu sé (ty ddng) m Ty suét loi nhuan gop mang xang dau clia PLX
o2 2 4 . Ty suét loi nhuan gop tdng thé ctia PLX
- L h co d th LNST (% t phai) - <
600 o1ich ¢6 dong thieu sof (%) (cot phai) - 25% m Ty suat loi nhuan goép cua OIL
500 10%
F 20%
400 8% |
- 15%
300 - 6%
| - 10%
200 4%
100 - 5%
2% -
— T T T T T r O%
2018 2019 2020 2021 2022 2023 0% -
5 2018 2019 2020 2021 2022 2023
Ngubn: PLX _
Nguén: PLX, OIL, HSC wérc tinh
Biéu d6 39: So sanh ROAA cua OIL, PLX Biéu dé 40: So sanh ROAE cua OIL, PLX
ROAA tbng thé ndm 2023 clia PLX gap 2 1dn ROAA ctia OIL ...  ...va ROAE ndm 2023 ciing vay
mPLX OIL mPLX OIL
8.0% 1 25.0% 7
6.0% - 20.0% 1
15.0% -
4.0% -
10.0% -
2.0% -
I I 5.0% - I I
0.0% - T ‘ ! ‘ ‘ 0.0% - ‘ !
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
-2.0% - -5.0% -
Ngudn: PLX, OIL, HSC wéc tinh Nguén: PLX, OIL, HSC wéc tinh

Bang CDKT va dong tién HPKD lanh manh

PLX c6 bang CDKT lanh manh, trong d6 tién mat va dau tw ngan han chiém 38% téng
tai san tai thoi diém cudi ndm 2023. Dau tw ngan han ctia PLX bao gdm 73,7% tién
glri va 26,3% trai phiéu cap 2 cla cac ngan hang nha nwéc, cu thé 1a BID va CTG.
Do d6, cac khoan dau tw nay co tinh thanh khoan cao va an toan.
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Chi 32% tbng tai san dwoc tai tro bang vén CSH. V& co ciu no phai tra, cac khoan
vay c6 phét sinh I&i ngdn han va dai han chi chiém 24,8% téng tai san. Hau hét cac
khoan vay ngan han duoc tinh bing VND trong khi cac khoan vay dai han bao gém
ca cac khoan vay bang VND va cac khoén vay béng USD. Lai suat ap dung cho cac
khoan vay tinh bang USD 4 1ai suét tha néi.

PLX da duy tri dong tién HDKD manh mé trong subt 10 ndm qua (ngoai trir thdi gian
gian cach x& héi do COVID vao nam 2021). ba phén dong tién t» HDKD c6 thé dap
tng dwoc nhu cau ~dong tién cho cac hoat dong dau tw, cho thdy cong ty khong phu
thudc vao ngudn vén/ng vay bén ngoai dé mo’ rong kinh doanh. Dong tién ra tir hoat
dong tai chinh cho thay sw déu d&n chi tra ¢ tirc ctia Cong ty.

Biéu d6 41: Co ciu tbng tai san, PLX Biéu d6 42: Co ciu tébng ngudn vén, PLX
Tién méat va dau tw ngan han chiém 38% tbng tai san... ...trong khi khoan vay no c6 sinh lai chiém 25% téng nguén vén
mTién & twong dwong tién mDAu tw ngén han mKhoan phai trd mNo ngan han
Khoan phai thu = Tdn kho, rong No dai han m Trich lap cac quy
aTSCH 2 BDS diu tw uNo khac ) mLoi nhuan gi lai )
= DAu tw dai han Khac m Loi ich ¢b déng thidu sb Vén gop & thang dw vén CP

Vén CSH khac

~N o
o O

nghin ty déng
(2]
o

nghin ty déng
a1 O
o O

40 40
30
20 20
10
0 0
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023

Nguén: PLX Nguén: PLX

Biéu do 43: Phan tich dong tién, PLX
Dong tién hoat dong kinh doanh manh mé qua cac nadm

m Dong tién hoat dong kinh doanh + Dong tién hoat dong dau tw mDoéng tién hoat dong tai chinh m Lwu chuyé&n dong tién, thuan

10,000 -
5,000 -
()]
c
«O |
S .
>
(5,000) -
(10,000)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: PLX

Trién vong
Phat t,rién cac ctra hang COCO tai cac tram dirng chan doc theo tuyén cao
téc Bac - Nam

Giai doan 1 cta tuyén cao toc Bac - Nam (tuyén cao téc Bac - Nam phia Dong), tir
Clra khau Quoc té Hiru Nghj dén tinh Ca Mau, d& khanh thanh dy an thanh phan cudi
cung vao thang 4/2024 tao ra nhu cau xay dwng cac tram drng chan doc theo tuyén
cao toc.

Vao thang 8/2023, Bo Giao thong Van tai (GTVT) dé phé duyét viéc xay dung 36 tram
dirng chan trén tuyén cao toc Bac - Nam phia Bdéng. Tai thoi diém cudi thang 10/2024,

www.hsc.com.vn Trang 18

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



:hsc

Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

da co 9 tram dirng chan dang dwoc xay dwng/hoat dong. Trong sb 27 tram dirng chan
con lai, 1 tram sé& do chinh quyén dia phwong quéan ly, 2 tram do Tong cong ty Budng
cao téc Viét Nam quan ly va B6 GTVT sé tién hanh dau thau 24 tram con lai.

Theo Cuc Puong cao toc Viet Nam, cac nha dau tw cho 8 trong s6 24 tram dirng chan
thudc quan ly ctia Bd GTVT da dwoc xac dinh. Trong sbé d6, cac lién doanh cla
Petrolimex da thanh cong tré thanh nha dau tw cta 3 trong sé 8 tram dirng chan ké
trén. Hién van con 13 tram dirng chan can lwa chon nha dau tw trwde cudi ndm 2024,
dé dam bao tat ca 36 tram dirng chan da dwoc phé duyét sé hoan thanh vao cubi nam
2025.

Ca ba tram dirng chan ma lién doanh ctia PLX tré thanh nha dau tw déu c6 tong thoi
gian thi cong la 17 thang va thdi gian van hanh [a 25 nam véi dién tich mai tram la
6ha. Cac thong so ky thuat khac ctia tirng dy an nhw sau:

Bang 44: Théng tin vé ba tram dirng nghi ma lién doanh ctia PLX tré thanh nha dau tw
Téng vén dau tw cho ba tram dirng 1a 601 ty ddng, twong dwong 28,6% téng vén dau tw dw kién cho ndm 2025

Vén dau Chi phi giai Doéng goép vao ngan 5
tw (ty _ phéng mat sach Nha nwoc (ty Co sé hatang

bang (ty

Cap xing dau, khach san, nha hang, phong vé

Nha Trang - Cam Lam 202.8 20.4 107.1 } . o ro e
sn"lh, dich vy bao tri phwong tién
B Cap xang dau, khach san, nha hang, phong vé
Nghi Son — Dien Chau 196.4 16.7 86 sinh, dich vu bao tri phwong tién, van phong du
lich
Mai Son — Cao téc 45 201.7 10.5 (qq Sl GEL [ SR, sl e, [P v

sinh, dich vu bao tri phwong tién
Ngudn: Bé Céng thuong, Béo chi, HSC thu thap

Duw kién 6 trong s6 12 dy an thanh phan cla giai doan 2 tuyén cao téc Bac - Nam sé
hoan thanh vao cudi thang 4/2025 va cac dy an con lai sé dwgc khanh thanh vao nam
2026. Do d6, cac tram dirng chan cho nhirng dw an nay dw kién sé bat dau hoat dong
tr nam 2026 tré di.

Viéc bat gitr nhirng doi twong budn lau xang dau mang dén co héi tang thi
phan

Nhw da dé cép, co quan chirc nang da tich cuc bat gilr va truy t6 nhirng dbi twong
pham t6i kinh té lién quan dén viéc st dung sai muc dich quy binh On gia va budn lau
xang dau. Hién nay, cac bén lién quan den Xuyén Viét Oil, Hai Ha Petro va Ha Loc
wéce tinh chiém khoang 7-8% thi phan phan phdi xang dau vao nam 2022.

Chng t6i ky vong rang PLX, v&i s6 lwong clra hang ban 1€ Ion nhat trong mang luoi
phan phdi, cé thé dap trng nhu cau clia khach hang tlr cac thwong nhan bj truy to noi
trén.

Stra dbi nghi dinh kinh doanh xang dau

Nhw da dé cap, Bé Céng Thwong dang xin y kién vé dy thao lan thir 4 cGa nghi dinh
stra d6i quy dinh vé kinh doanh xang dau. Dy thao nay co thé tac dong tich cuwc dén
lgi nhuan gop trén méi it xang dau cta PLX. Chung t6i coi day la dong lwc tang truong
cho toan nganh, va véi vi thé 1a doanh nghiép dan dau thj trwong véi sé lwong clra
hang COCO nhiéu nhat, PLX sé& huéng loi tir sy thay dbi nay.
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Dw bao Ioi nhuan

Loi nhuan HDKD cét I6i clia PLX dy bao sé c6 téc dd ting trwdng kép hang nam la
7% trong giai doan 2023-2026. Két qua nay duoc ddy manh béi tong san lwong dw
bao c6 tdc dd tang trudng kép hdng nam dat 6,4% nh& nhu ciu van tai ting trong
bdi canh gia diu Brent dw kién duy tri & mirc thap, thi phan dwoc phan phoi lai tir
cac don vj budn lau va hoat dong ctia CSHT giao thong nhw cac tram dirng chan
doc theo tuyén cao téc Bac - Nam. Tuy nhién, ching téi dw bao loi nhuan gop trén
méi lit xdng diu s& & murc vira phai do gia dau Brent cé thé tiép tuc duy tri & murc
thap va lgi nhuan HPKD cét I6i dw bao tang trwédng 19,3% trong nam 2024, gidm
8,7% trong nam 2025 va tang trwedng 12,6% trong nam 2026.

Tom tat KQKD 9 thang dau nam 2024

PLX ghi nhan lgi nhuan thuan Q3/2024 dat 65 ty ddng (gidm 91% so véi cung ky va
gidm 96% so v&i quy trwéce). Loi nhuan thuan kém tich cwe la do sw sut gidm cta lgi
nhuan gop (giam 9% so vé&i cung ky va giam 25% so v&i quy tredc).

Lwu y, PLX da ghi nhan khoan lgi nhuan khéng thwéng xuyén 516 ty déng (sau thué)
tlr thoai vén PGBank (UPCoM: PGB, chua khuyén nghi) trong Q3/2023. Néu khéng
tinh d&n khoan lgi nhuan bat thwdng nay, PLX ghi nhan lgi nhuan thuan gidam manh
71% so véi cung ky trong Q3/2024 nhwng loi nhuan HDKD cét 16i tdng 42% so v6i
cung ky trong 9 thang dau nam 2024.

Bang 45: KQKD Q3/2024, PLX
clia PLX 9 thang dau nam 2024 tang 42% so v&i clng ky

Loi nhuan thuan "cét 16i

Q3/2023 Q3/2024 So veéicung ky So véi quy trwdc 972024 So v&i cung ky
Doanh thu 72,414 64,324 -11% -13% 212,990 4%
Gia vén hang ban (68,635) (60,888) -11% -12% (200,278) 3%
Loii nhuan gop 3,780 3,436 -9% -25% 12,712 13%
Loi nhuan gbép hoat déng 454 (150) -133% -112% 2,319 32%
Thu nhap tai chinh 1,189 496 -58% 26% 1,341 -37%
Chi phi tai chinh (627) (232) -63% -31% (942) -31%
Thu nhap ti cong ty lién doanh, lién két 137 109 -20% -34% 385 -20%
Thu nhap khac 27 19 -31% -66% 96 21%
Lei nhuan thuan 738 65 -91% -95% 2,343 8%
Cac khoan muc rong khong thuwdng xuyén 516 0 -100% N/a 0 -100%
Loi nhuan thuan 'cét 16i' 222 65 -71% -95% 2,343 42%

Nguén: PLX, HSC wéc tinh

Loi nhuan gop sut giam dang ké 1a do véi loi nhuan gép mang phan phdi xang dau
Q3/2024 giam 9% so v&i cung ky va 26% so v&i quy trwéce, trong khi lgi nhuan gop
mang khi ghi nhan cai thién 18% so v&i cung ky.

Bang 46: KQKD theo mang Q3/2024, PLX
Mang phan phdi san phdm diu mé ghi nhan khoan 16 hoat déng rong 177 ty déng trong quy 3 ndm 2024

Q3/23 Q3/24 Sovéicungky Q2/24 So véiquy trweéc Sv cung ky
Doanh thu 72,414 64,324 -11% 73,559 -13% 205,596 212,990 4%
Kinh doanh x&ng diu & mang khac 69,706 61,786 -11% 70,804 -13% 197,289 205,095 4%
Héa dau 1,924 1,468 -24% 1,741 -16% 5,774 4,808 -17%
LPG 784 1,070 37% 1,014 6% 2,533 3,087 22%
Loi nhuan gép 3,780 3,436 9% 4,606 -25% 11,270 12,712 13%
Kinh doanh xang dau & mang khac 3,404 3,096 9% 4,212 -26% 10,085 11,607 15%
Hoéa dau 222 159 -29% 217 -27% 727 580 -20%
LPG 153 181 18% 176 3% 458 525 15%
Loi nhuan HD 454 (150) -133% 1,237 -112% 1,752 2,319 32%
Kinh doanh xang dau & mang khac 339 177) N/a 1,164 N/a 1,432 2,201 54%
Hoéa dau 92 2 -98% 38 -95% 227 30 -87%
LPG 23 25 7% 35 -30% 94 88 -6%

PLX, HSC wéc tinh

S sut giam loi nhuén gop mang phén phdi x&ng dau la do lgi nhuan gop trén méi lit
xang dau gidm xudng 8484 (giam 9% so v&i cung ky) trong Q3/2024 tr mrc 934d
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trong Q3/2023 va tdng san lwong tiéu thu di ngang. Két qua nay la do gia dau Brent
suy yéu trong Q3/2024, gidm 7,7% so v&i cung ky va 5,5% so v&i quy treéc.

Bang 47: HPKD xang dau 9 thang dau nam 2024, PLX
Loi nhuan gopl/lit giam 9% so v&i cung ky trong khi san lwong tiéu thu di ngang

Q3/24 Sovéicungky Q2/24 So véiquy trwéc  9T23 9T24 Sv cung ky
Doanh thu xang dau 69,706 61,786 -11% 70,804 -13% 197,289 205,095 4%
Loi nhuan gop xang dau 3,404 3,096 -9% 4,212 -26% 10,085 11,607 15%
Tdng san lwong tiéu thu* (ngin m3) 3,644 3,653 0% 3,781 -3% 11,100 11,182 1%
Lei nhuan gopl/lit (ddng) 934 848 -9% 1,114 -24% 909 1,038 14%

Ghi chi: Téng san long wéc tinh dua trén san long tiéu thu trong nwéc va co cau san lwong cudi ndm 2023.
Nguén: PLX, HSC wérc tinh

Dw bao cho nam 2024 va nhirng nam tiép theo

Dwa trén san lwgng tiéu thu trong nwéc 9 thang dau ndm 2024, HSC dv bao san
lwong tiéu thu clia PLX sé tang trwédng vira phai 2,3% trong nam 2024. Cho nam 2025,
san lwong phan phdi xang dau dy bao tang truédng 7%, cao hon mét chit so véi tang
trwédng GDP nhé gia ban thap thuc day nhu ciu van tai va viéc gianh thém thi phan
tlr cac don vj buodn lau.

Cho nam 2026, san lwgng cia PLX dy bao tang trué’ng 10%, bao gdm 6% tw viéc
nhu cau ting trwédng tw nhién va 4% tir viéc gia san pham xang dau tiép tuc & mic

thap, cung voi sy hoat dong cla cac ctra hang COCO bd sung tai cac tram dirng chan
trén tuyén cao tbc.

Gia st khong co s thay dbi trong co' cau san pham va dong gop tir cac kénh phan
phoi, loi nhuén gop trén mai lit xdng dau cta PLX dw bao sé bien dong cling chieu voi
gia dau Brent.

Bang 48: Gia dinh cho giai doan 2024-26F, PLX

Dw b&o hién tai ciia HSC dwa trén gia dinh gia diu Brent nam 2025 va 2026 1an lwot 1 76,7 USD/thung va 75 USD/thiing

2023A 2024F 2025F 2026F
Gia dau Brent (USD/thung) 82.6 81.0 76.7 75.0
Téng truong (%) -1.9% -5.3% -2.2%
Loi nhuan gop/lit (@dng) 916 911 900 910
Téang truéng (%) -0.7% -1.2% 1.1%
Téng san lwgng (nghin m?3) 14,395 14,726 15,757 17,333
Tang trwéng (%) 2.3% 7.0% 10.0%

Nguén: Gia dinh gid déu Brent theo Bloomberg, HSC wéc tinh

Dwa trén cac gia dinh chinh néu trén, cho nam 2024, Igi nhuan thuan dy bao dat 2.612
ty déng (gidm 7,8%). Nhw da dé cap trong phan tém t&t KQKD 9 thang dau nam 2024,
PLX da ghi nhan khoan lgi nhuan khaéng thwéng xuyén 516 ty ddng tir viéc thoai vén
PGBank (UPCoM: PGB) trong Q3/2023. Khéng tinh dén khodn muc nay, lgi nhuan
thudn HDKD cét I6i ctia PLX duw bao tang trwéng lan lwot 12,7% va -8,7% trong nam
2024-2025. HSC dwa ra dy bao l&n dau cho nam 2024, theo dé lgi nhuén thuan
Q4/2024 dat 268 ty déng (giam 59,5% so v&i cung ky nhwng tang 316% so véi quy
trwdc) dwa trén gid dinh san lwong Q4/2024 sé tang 10% so véi cung ky, duy tri tbc
do tang trwdng san lvgng nhuw trong thang 10/2024.

Cho nam 2025, lgi nhuan thuan du bao dat 2.384 ty déng (gidm 8,7%). Loi nhuan
thuan dy bao gidm trong ndm 2025 do ching tdi gid dinh gia dau Brent & murc thap.
Cho nam 2026 chung toi ky vong lgi nhuan gop trén méi lit xang dau sé phuc hdi nher
gia dau Brent &n dinh va san lwong tiéu thu tang trwdng nho hoat dong cla cac tram
dirng chan lién doanh ctia PLX trén tuyén cao téc Bac - Nam, d&n dén lgi nhuan thuan
tang trwdng 12,6%.

Nhw da dé cap trwoc do, dw thao nghi dinh sira dbi quy dinh vé kinh doanh xang dau
co the gip PLX m& rong loi nhuan gop trén méi lit xang dau. Tuy nhién, ching toi
cho réng dy thdo nay van can dwoc stra ddi thém, nén chwa dwa yéu té nay vao dy
bao hién tai.
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Bang 49: Dw bao giai doan 2024-26, PLX
Loi nhuan thuan 'cét I8i' wéc tinh téng trwdng véi téc dd6 CAGR 1a 5%

trurd’ng trwré’ng trwéng
Doanh thu thuan 273,979 255,336 -6.8% 259,737 1.7% 278,139 71%
Loi nhuan gop 15,264 15,505 1.6% 16,252 4.8% 17,843 9.8%
Thu nhép tai chinh 2,743 2,139 -22.0% 1,560 -271% 1,611 3.3%
Chi phi tai chinh (1,723) (1,532) -11.1% (934) -39.0% (894) -4.3%
Chi phi BH&QL (13,089) (13,191) 0.8% (14,273) 8.2% (15,541) 8.9%
Loi nhuan/(16) hoat déng 3,818 3,494 -8.5% 3,178 -9.1% 3,594 13.1%
Loi nhuan thuan 2,834 2,612 -7.8% 2,384 -8.7% 2,683 12.6%
Cac khoan muc rong khéng thwong xuyén 516 - -100.0% - -
Loi nhuan thuan 'cét 16" 2,317 2,612 12.7% 2,384 -8.7% 2,683 12.6%

Ngubn: HSC wéc tinh

Biéu d6 50: Chi phi dau tw thwc hién va ké hoach, PLX
Chi phi d&u tw cho 3 tram dirng nghi dw kién tang dang ké& trong nam 2025 trong khi k& hoach mé réng mang lwéi khong thay ddi

3000 1
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Ngudn: PLX, HSC wéc tinh

Ty déng

Biéu dd 51: C6 tirc/cd phiéu (ddng) va ty lé chi tra (%) — thwe hién va dw bao, PLX
HSC du bao PLX sé& duy tri ty |& chi tra cé tirc la 70%

mmm CO tirc/CP Ty l& loi nhuan chi tra cé tic
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Ngudn: PLX, HSC wéc tinh
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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX)

Dinh gia va khuyén nghi

HSC khuyén nghi lan dau Tang ty trong dbi véi PLX véi gia muc tiéu theo phwong
phap DCF |& 45.300d (tiém nang tang gia 13,3%), twong dwong P/E duw phéng ndm
2024-2205 lan lwot 1a 22,5 1an va 24,6 |an. Sau khi gia ¢ phiéu giam 4,4% trong 1
thang qua va tang 16,2% trong 1 nam qua, PLX dang giao dich v&i P/E truwot dyw
phéng 1 nam |a 26,9 14n, cao hon 1,2 d6 Iéch chuan so v&i binh quan t» nam 2023
& murc 20,2 1an. La thwong nhan xang dau véi mang lwdi réng khap véi nhiéu mang
kinh doanh hé tro, PLX dang c6 vi thé thuan loi dé gianh thi phan nhé viéc Chinh
phu tdng cwdng trdn 4p nan budn 1au xang dau va phat trién CSHT giao thong trén
ca nuwoec.

Phwong phap dinh gia

HSC ap dung phuong phap chiét khdu dong tién (DCF) dé dinh gia PLX trong nam
2025. Trong dé, gia dinh WACC la 9,2% va toc dé tang trwdng dai han la 2% Cac gia
dinh chinh cla ching t6i dwgec trinh bay nhw sau:

o La&i suét phi rdi ro la 4%, ap dung nhat quan cho toan bd cac cong ty trong danh
sach khuyén nghi.

¢ Gia dinh WACC la 9,2%, dwoc tinh toan dwa trén gia dinh phan bu rti ro vén CSH
la 7,5% (ap dung chung cho toan b6 cac cong ty trong danh sach nghién ctru) va
chi phi ng truwée thué 1a 4%.

e Beta & mtrc 0,97, dwoec tinh toan dwa trén sé liéu 1 nam qua.
e Tbc d6 tang trwdng dai han la 2%.

« Chung t6i cong khoan dau tw ngén han vao ng thuan dwoc st dung trong tinh toan
DCF. Cach lam nay giong v&i mét cong ty phan phoi xang dau khac la PVOIL
(UPCoM: OIL).

e Thoi gian tinh DCF kéo dai dén nam 2028.
Chung tdi tém tat tinh toan va gia dinh dinh gia trong Bang 52Bang 52-Bang 55.
Bang 52: Dinh gia DCF cho mang kinh doanh c6t 16i, PLX

Ty déng 2024 2025 2026 2027 2028
EBIT 2,314 1,979 2,303 4,216 3,488
Loi nhuan thuan khéng s dung vén vay 1,851 1,583 1,842 3,373 2,790
Cong: khau hao 2,336 2,456 2,541 2,621 2,701
Triv: vén dau tw -1,500 -2,100 -1,500 -1,400 -1,400
Triv: tdng vbn lwu dong 547 -64 -223 -347 -266
Déng tién tw do khéng str dung von vay 3,234 1,875 2,660 4,247 3,825
Chiét khau 1.0 1.1 1.2 1.3
Gia tri hién tai cia UFCF 1,875 2,436 3,561 2,936
Téng gia tri hién tai 10,808

Bang 53: Tinh toan gia tri vén CSH cho mang kinh doanh

c6t 16i, PLX

Ngudn: HSC wéc tinh

Bang 54: Tinh toan WACC, PLX

|
Gia tri hién tai giai doan 2025-28 10,808 L4i suét phi rdi ro 4.0%
Tang trvdng dai han 2.0% Phén bu rdi ro vén CSH 7.5%
Gia tri dai han 41,574 Beta (Ian) 1.0
Gia tri hop ly clia mang kinh doanh chinh 49,871 Chi phi vén CSH (%) 11.3%
Trir no rong -11,998 Lai suat binh quan 3.8%
Trir loi ich cb déng thidu sé 3,224 Thué suét 20.0%
Vén hoa 58,645 Chi phi ng sau thué (%) 2.9%
Gia muc tiéu (ddng) 45,300 Ty trong no 24.8%
S6 lwong cb phiéu dang Iwu hanh (triéu) 1,293.9 WACC (%) 9.2%
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Bang 55: Phan tich d6 nhay, PLX
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 suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

6.5% 55,800 52,600 49,900 47,400 45,200

Phan bu rdi ro vén CSH 7.0% 52,700 50,000 47,500 45,300 43,300
7.5% 50,000 47,600 45,300 43,300 41,500

8.0% 47,600 45,400 43,400 41,500 39,900

8.5% 45,500 43,400 41,600 39,900 38,400

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu gidm 4,4% trong 1 thang qua nhung tang 16,2% trong 1 nam

qua, PLX dang giao dich v&i P/E truwgt dw phong 1 nam la 26,9 Iénz cao hon 1,2 d6
Iéch chuan so v&i binh quéan tir thang 1/2023 & mirc 20,1 1an (Biéu d6 56-Biéu d6 57).

So véi cac cong ty cung nganh trong khu ve, PLX c6 vé kém hap dan hon vé hau
hét cac chi sb dinh gia, v&i EV/EBITDA va P/E dy phéng nam 2025 cao hon lan lwot
19% va 18%. Tuy nhién, PLX c6 ROE dy phong nam 2025 la 13,8%, cao hon 19%
so v&i ROE binh quan cla cac cong ty cing nganh. Do d6, mirc dinh gia cao hon nay
Ia hop ly.

HSC nhan thdy PLX dang cé EV/EBITDA thap hon 26%va 36% so v&i cac cong ty

cung nganh trong nuoc trong linh vire DAu khi, bu dap cho ROE dy phéng ndm 2025
dv kién & mirc thap la 2%.

Biéu dé 56: P/E trwot dw phéng 1 ndm Biéu dd 57: P6 léch chuan so véi binh quan
PLX dang giao dich v&i P/E trwot dw phong 1 nam 1a 26,9 l&n ... ... cao hon 1,2 dd léch chuén so vé&i binh quan
35.0 Dv bao cla thj trwdng Thuc té 25 -
300 - Dy bao cia HSC 20 -
15 -
25.0
1.0
200 - 05 “‘1\‘
15.0 - 0.0 W
100 - 0.5)7
(1.0) |
50 1 (1.5)
0.0 (2.0) -
T1/23 23
Nguén: HSC wdc tinh Nguén: HSC wéc tinh
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Bang 58: So sanh véi cac cong ty cung nganh trong khu vwe, PLX

Quéc gia Vén héa (triéu USD)

EV/EBITDA
2024

2025

P/E

2025

PLX hién giao dich & m(rc cao hon 21% binh quan cac cong ty cung nganh trong khu virc theo P/E 2024

P/B

2024
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2025

ROE
2025(%)

Indian Oil Corp Ltd An Do 22,946 4.2 4.1 4.4 111 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 Nhéat Ban 9,314 71 7.1 7.4 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 17.1
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 71 741 133 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) so v&i binh quén 23% 22% 21% 51% 43% 53% 9%

Ngudn: Bloomberg, HSC wéc tinh

Bang 59: So sanh véi cac cong ty nganh dau khi HSC khuyén nghi, PLX
PLX hién giao dich v&i mirc gia chiét khdu dang ké so véi binh quan cac cong ty nganh dau khi HSC khuyén nghi theo EV/EBITDA

el R EV’EB';(;:’ZQ PIE2024 P/E2025 P/B2024 P/B 2025

VN National Petroleum Gp. 2,042 11.3 12.0 21.7 2.1 2.1 9.7
PetroVietnam Oil Corp. 592 21.7 28.7 20.6 234 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 6,433 101 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 46.3 1.1 1.0 2.9
Binh quéan 2,107 15.4 18.8 17.0 20.8 1.5 14 9.9
P S o
g’b;;(thap)/cao hon so véi binh 3% -26% -36% 15% 5% 41% 45% 2%
Binh quan khéng bao gém OIL 2,120 16.2 20.1 16.3 20.6 1.4 1.3 9.9
Fe 7. . 0,
PLX (thap)/cao hon so véi binh 4% -30% 40% 20% 5% 53% 59% 2%

quén

Ngudn: HSC wéc tinh

Rui ro déi v&i quan diém dau tw cia HSC
Rui ro giam gia
Kho kiém soat loi nhuan gop trén méi lit xang dau

Hién tai, loi nhuan dinh mirc quy dinh & mirc 300d/lit. HSC dw bao céac co quan
chtre nang sé tiep tuc giam sat loi nhuan dinh mirc cla cac thwong nhan xang
dau nham 6n dinh hoat déng kinh té - xa hoi.

Vi PLX ¢6 sb lwgng clra hang COCO nhiéu nhat nén viéc chiét khau cho céc dai
ly phan phdi DODO/c4p thap hon sé gay ra tac dong nhd hon so véi cac ddi tha
canh tranh khac nhw PVOIL. Tuy nhién, ching téi khong loai trir kha nang PLX
c6 thé dwa ra mirc chiét khu cao hon cho cac ddi tac phan phéi cap thap hon dé
gianh thém thi phan, dan dén lam gidm lgi nhuan goép thuc té trén méi lit xang
dau.

Gia dau tho giam

Viéc gia dau Brent gidm xudng duéi mirc gid dinh co thé 1a rdi ro gidm gia dbi voi
khuyén nghi cia ching téi. Diéu nay c6 thé xay ra theo hai cach: (1) tac dong tré
gitra gia nhap hang va gia ban 1&: (2) trich 1ap dw phong hang tén kho.

Vé& HDPKD, cac thwong nhan dau méi dwoc yéu cau duw trir lwgng hang tén kho
bang 20 ngay ban hang. Do dé, khi gia dau thé gidm, loi nhuan gép trén méi lit
xang dau sé gidm sut do hoat dong nhap hang trwéc d6 dwoc thye hién & mirc
gia cao hon nhiéu. Khi gia dau thé di ngang hoéc téng, ty suét loi nhuan dw kién
sé khong bi anh hwéng.
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V& mét tai chinh, gia dau tho gidm dan dén gia tri thj treong cda hang ton kho cla
PLX tai ngay bao cao giam, dieu nay budc Cong ty phai trich 1ap dy phong ton
that hang ton kho trong gia von hang ban.

Tiém nang tang gia

Gia dau tho thwc té cao hon dy kién

Nguoc lai voi rdi ro giém gia, loi nhuan gop trén mc““)i‘ll’t x&ng dau cta PLX thwong
bién dong cung chiéu vdi gia dau thd. Do do, gia dau Brent cao hon dw kien co
thé mang lai tiém n&ng ting gia cho dy bao va khuyén nghi ctia HSC.

Duw kién diéu chinh tang chi phi dinh mic

Dv thdo lan 4 Nghi dinh kinh doanh xang dau gan day nhét da dé xuét thay doi
cach tinh chi phi dinh mc, mét thanh phan trong gia ban & xang dau. Néu dwoc
thdng qua, Nghi dinh nay sé la dong Iwc cho toan nganh vi sé giup cac thuong
nhan phan phoi xang dau cai thién ty suat lgi nhuan.
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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
Doanh thu 304,064 273,979 255336 259,737 278,139 EBIT 1325 2,304 2444 21109 2,433
Loi nhuan gop 12,320 15,264 15,505 16,252 17,843  Khéu hao (2,168) (2,185) (2,336) (2,456) (2,541)
Chi phi BH&QL (11,323) (13,089) (13,191) (14,273) (15,541) Lai vay thudn 242 1,019 607 626 717
Thu nhap khac 396 195 174 174 174  Thué TNDN da nop (368)  (870)  (723)  (660)  (743)
Chi phi khac (68.5) (65.3) (43.5) (43.5) (43.5) Thay ddi vén luu dong 1686 1,315 744 (280)  (751)
EBIT 1,325 2,304 2,444 2,109 2,433 Khac 37.7  (680)  (621)  (276) (37.7)
Lai vay thuan 242 1,019 607 626 717 LCT thuan tir HDKD 5092 5274 4,787 3,975 4,160
Lai/I5 trong Cty LD,LK 703 624 574 574 574  Diutw TS dai han (2,120) (1,652) (1,500) (2,100) (1,500)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (19,911) (28,587) (31,860) (31,002) (32,375)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 23,937 21,750 32,982 30,737 31,267
LNTT 2,270 3,947 3,625 3,309 3,724 Khac 1,339 1,447 1,534 1,626 1,723
Chi phi thué TNDN (368)  (870)  (723)  (660)  (743) LCT thuan tir HDDT 3,004 (7,075)  (378) (2,365) (2,608)
Loi ich cb dong thiéu sé (452)  (243)  (290)  (265)  (298) Cb turc tra cho CSH (1,746) (1,100) (2,051) (1,367) (1,641)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,450 2,834 2,612 2,384 2,683 Tang/gidm no (961) 5,344 (1,197) (1,000) (1,000)
Khac 0 0 0 0 0
Lo nhuan thuan BC 1,450 2,834 2,612 2,384 2,683 LCT thuan tir HDTC (2,706) 4,245 (3,247) (2,367) (2,641)
EBITDA BC 3,493 4,489 4,780 4,565 4,974
Tién & twong dwong tién dau ki 6,192 11,606 14,048 15210 14,453
EPS (dbng) 1,120 2190 2,019 1,843 2,074 LCT thuan trong ky 5389 2,443 1,162  (757) (1,088)
EPS BC (ddng) 1,120 2,190 2,019 1,843 2,074 Anhhuwéng claty gia 241  (1.08) 0 0 0
DPS (déng) 700 1,500 1,000 1,200 1,400 Tién & twong dwong tién cudi ki 11,606 14,048 15210 14,453 13,364
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 2,971 3,622 3,287 1,875 2,660
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
Tién & twong duong tién 11,606 14,048 15210 14,453 13,364 Chi s6 hoat dong
DAu tw ngan han 7,098 16,496 15,373 15,638 16,746 Ty suét LN gop (%) 4.05 5.57 6.07 6.26 6.42
Phai thu khach hang 12,674 10,975 9,695 9,862 10,561 Ty suét EBITDA BC (%) 1.15 1.64 1.87 1.76 1.79
Hang tdn kho 17,232 14,640 13,602 13,809 14,763 Ty suétLNT (%) 0.48 1.03 1.02 0.92 0.96
Céc tai san ngén han khac 1,560 1,148 1,277 1,299 1,391  Thué TNDN hién hanh (%) 16.2 22.0 19.9 19.9 19.9
Téng tai san ngén han 50,170 57,307 55,157 55,061 56,825 Tang trudng doanh thu (%) 799 (9.89) (6.80) 1.72 7.08
Tang trwdng EBITDA BC (%) (34.1) 28.5 6.48  (4.51) 8.98
TSCP hiru hinh 12,516 12,230 11,465 11,109 10,068 Tang trwdng LNT DC (%) (48.9) 955  (7.84) (8.72) 12.6
TSCP vb hinh 2,325 2344 2374 2,374 2,374 Tang trwdng EPS (%) (48.9) 955 (7.84) (8.72) 12.6
B4t dong san dau tw 121 116 113 113 113 Tang trudng EPS BC (%) (48.9) 955 (7.84) (8.72) 12.6
PAu tw dai han 3,354 3425 1,647 1,647 1,647 Tang trudng DPS (%) 41.7) 114 (33.3) 20.0 16.7
DAu tw vao Cty LD,LK 3,145 1,387 1,443 1,443 1,443 Ty l& LN thudn tra CT (%) 62.5 68.5 49.5 65.1 67.5
Tai san dai han khac 2,845 2,866 3,049 3,093 3,294
Téng tai san dai han 24,305 22,369 20,091 19,779 18,940  Chi sé loi nhuan
ROAE (%) 5.84 11.2 10.4 9.69 10.8
Téng cong tai san 74,476 79,676 75,248 74,840 75,764 ROACE (%) 4.54 7.84 8.37 7.36 8.41
Véng quay tai san (lan) 4.37 3.55 3.30 3.46 3.69
No ngén han 13,590 19,135 18,135 17,135 16,135 Tiém méat HD/EBIT (1&n) 3.84 2.29 1.96 1.88 1.71
Pha trd ngudi ban 24,221 22,157 20,386 20,696 22,125 S& ngay tdn kho 21.6 20.7 20.7 20.7 20.7
No' ngén han khac 6,205 5979 6,145 6,083 6,263 S ngay phai thu 15.9 15.5 14.8 14.8 14.8
Téng ng’ ngén han 45,695 49,661 46,860 45943 46,793 SO ngay phai tra 30.3 31.3 31.0 31.0 31.0
No dai han 823 647 550 550 550 Co cau vén
Thué TNDN hoan lai phai tra 19.9 22.0 97.9 97.9 97.9  No thuidn*/VCSH (%) 12.9 232 15.3 14.1 14.4
No dai han khac 116 142 142 142 142 No/tai san (%) 19.8 252 252 24.0 22.4
Téng ne dai han 959 810 790 790 790  EBIT/I4i vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 4.22 4.47 3.96 3.93 3.41
Téng ng phai tra 46,693 50,474 47,682 46,766 47,615 Chis6 TT hién thoi (1an) 1.10 115 1.18 1.20 1.21
Vén cha sé hiru 24,493 25940 24,342 24,851 24,925 Dinh gia
Loi ich cb dong thiéu sé 3,290 3,263 3,224 3224 3,224 EV/doanh thu (1&n) 0.18 0.21 0.22 0.21 0.20
Téng vén chi s& hiru 27,783 29,202 27,566 28,074 28,149 EV/EBITDA BC (lan) 15.6 12.8 11.6 12.0 11.1
P/E (1an) 35.7 18.3 19.8 21.7 19.3
Téng ng phai tra va VCSH 74,476 79,676 75,248 74,840 75,764 P/EDC (lan) 35.7 18.3 19.8 21.7 19.3
P/B (1&n) 2.11 2.00 2.13 2.08 2.08
BVPS (d) 18,930 20,048 18,813 19,206 19,264  Loi sut cd tirc (%) 1.75 3.75 2.50 3.00 3.50
No thudn*/(tién mét) 2,807 5734 3475 3233 3,321

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 - Tap doan Xing dau Viét Nam (PLX) Ngay 24/12/2024

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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