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Bao cao doanh nghiép Ngay 07/12/2025

Mua vao (gi nguyén) Hwong lovi tir quy dinh bat budc sir dung xang
Gia muc tiéu: VNBD43,000 (v VND44,000) E10: M -
Tiém nang tang/giam: 27.0% ’ ua vao
T = HSC duy tri khuyén nghj Mua vao nhwng gidm 2% gia muc tiéu theo phuong
] 24/11/202 2 s 2
G cophey (dong) 0wl phap SoTP xubng 43.000d (tir 44.000d truec d6), nham phan nhitng thay doi
Gia caolthap 52 tuan (d) 20.947-43,058 trong dy bao lgi nhuén thuan va viéc Iui co s dinh gia thém 6 thang den cudi
GTGD (bq 5 phién) (tr.d) 34,067 nam 2026. Gia muc tiéu mai cho thay cb phiéu co tiém nang tang gia la 27%.
e S 4979 = Ching toi tang dy bao loi nhuan thun ndm 2025 lén 2.702 ty déng (gidm 7%
b r:;:hnar(;/) ) o0 so voi ciing ky) dwa trén viéc tang gia dinh lgi nhuan gop trén méi lit nhung
Slg &P NN Giviaze sé hivu (tr.dv) '259 gidam lan lwot 28% va 19% dw bao cho nam 2026-2027 xudng 2.809 ty dong
Slg CP NN duoc mua (irdv) 34.1 (tang trwdng 4%) va 3.717 ty dong (tang trwdng 32%) sau khi cap nhat cac gia
Gi6i han ty lé S‘G hiru NN 20.0% dlnh vé chi phl’ ban héng & qUén |y trén mai lit.
P’ :e fsa hﬂf”“ff‘a NN ;72'23’ * Sau khi gia c6 phiéu gidm 6% trong 3 thang qua, PLX dang giao dich vé&i P/E
yre—r— —— % truot dw phong 1 nam la 16,4 1an, thap hon 0,4 d léch chuén so véi binh quan
Co6 doéng lon 1a nwée tai doanh ng (75.9%)

Ngudn: Cong ty, U6 tinh clia HSC twr thang 1/2023 & mdc 17,2 1an.

Bidu ab gia Sw kié’n: Quy dinh bat budc str dung xang sinh hoc E10 chinh thirc
PLX (VND) VN3OIndex(Giédi§uchinh) du,qc ap dl."ng
a0 Bo Cong Thuong da ban hanh Théng tw 50/2025 vé 16 trinh 4p dung xang sinh hoc, bat
o budc str dung xang sinh hoc E10RON95 tir thang 6/2026 va duy tri viéc kinh doanh xang
40000 E5RON92 cho dén cudi ndm 2030. HSC cho ring PLX sé & don vi hwéng loi Ién nhét
jzggz nhd cé cong suét pha ché E10 dw thira 3,3 triéu lit (twong dwong 65% woc tinh san
25000 lwong tiéu thu xang dau nam 2024), gidp gianh thém thj phan tir cac nha phan phéi cap
1 nhd hon, dac biét trong giai doan dau ap dung xang sinh hoc.
m;.....A.T:;zsnmuu;:!d.....hT;:snthL.uWJ/Mhwhiz.:.nlm Tac dong: Tang dw bao lgi nhuan nam 2025, nhwng giam cho nam
2026-2027

Gia cé phiéu (%) -1thg -3thg -12thg . .
Co phiéu thwong (1.31) (5.84) (10.6) HSC téng 23% d bao lgi nhuén thuan cho nam 2025 nhwng gidm lan lwot 28% va 19%
So v&i chi sé 0.14 (10.9) (40.0) du bao cho cac nam 2026-2027, cho thay lgi nhuéan thuan moi nam 2025/2026/2027
So voi nganh = - - dat 2.702 ty dong (gidm 7% so véi cung ky), 2.809 ty dong (tang trwdng 4%) va 3.717
Ngudn: Céng ty, FactSet ty dong (tang tredng 32%). Dy bao loi nhuén nam 2025 dwgc dieu chinh tang la do tang
gid dinh lgi nhuan gop trén mai lit, trong khi Igi nhuan nam 2026-2027 duoc dw bao

HSC va trung binh thi trwong gidm la do chung téi dwa ra cac gia dinh than trong hon vé chi phi ban hang & quan ly.
EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh gié va khuyén nghi

2025F 2,050 2,422 (15.4) VN T , . . .

2026F 2131 2816 (24.3) Sau khi gia co phieu giam 6% trong 3 thang qua, PLX dang giao dich voi P/E truot dw
2027F 2,820 3’355 (16:0) phéng 1 nam la 16,4 lan, thap hon 0,4 d6 Iéch chuan so v&i binh quan tir thang 1/2023

& mirc 17,2 1an. HSC giam 2% gia muc tiéu xuéng 43.000d (tir 44.000d trwdc do), nhdm
phan anh dw bao lgi nhuan thuan méi va viéc IUi co s& dinh gia thém 6 thang dén cudi
M6 ta doanh nghiép nam 2026.

PLX la cong ty d&n dAu thi truong phan phéi xang ~ Chung t8i wa thich ¢b phiéu PLX vi cong ty con nhigu dw dia dé cai thién higu qua chi
dau tai Viét Nam voi khoang 50% thi phan. Cudi phi va gianh thém thi phan, tlr d6 thuc day loi nhuan ctia mang kinh doanh c6t 16i trong
ndm 2024, mang lwéi phan phéi ciia PLX bao gém dai han. Ngoégi ra, mac du trién vong gia dau Brent khong thuan lgi & thoi diem hi’én tai,
4.365 clra hang/diém ban, trong d6 c6 2.898 clra nhwng céac diéu kién kinh doanh dang cai thién, v&i viéc cac co quan quan ly siét chat
hang/diém ban tric thudc Petrolimex. kiém soéat dbi v&i cac nha phan phéi xing dau clp 1 khong da didu kién. Diéu nay mang
lai co hdi cho cong ty gianh thém thj phén va tan dung lgi thé canh tranh nh& cé hé
théng cra hang I&n nhét khi so véi cac cong ty cung nganh.

Nguén: Bloomberg, HSC wéc tinh

Ban géc bang tiéng Anh clia bo cao nay duoc phat hanh vao ngay 26/11 .

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 4489 5182 4,752 5,041 6,244
Loi nhuan thuan (ty ddng) 2,834 2,890 2,702 2,809 3,717
EPS DC (ddng) 2,149 2,192 2,050 2,131 2,820
DPS (ddng) 1,500 1,000 0 0 0
BVPS (ddng) 20,048 20,112 21,676 23,131 25,373
EV/EBITDA BC (14n) 11.0 9.02 10.0 8.79 7.05
P/E BC (1&n) 15.8 154 16.5 15.9 12.0
Chuyén vién phan tich Loi suét cb tire (%) 4.43 2.95 0 0 0
Nguy&n Hoang Nam P/B (I4n) 1.69 1.68 1.56 1.46 1.33
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 95.8 2.02 (6.51) 3.96 32.3
nam.nhoang@hsc.com.vn ROAE (%) 11.2 11.1 9.99 9.69 11.8
+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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Quy dinh bat budc sr dung xidng sinh hoc E10 hé tro
tang trwéng trong trung han

HSC gidm 2% gia muc tiéu xuéng 43.000d nhwng duy tri khuyén nghi Mua vao ddi
voi PLX, dy trén (1) viéc bat budc str dung xang sinh hoc E10 trong twong lai gan,
(2) lgi ich trong trung va dai han tir viéc tai cAu tric, va (3) mé rong mang lwéi théng
qua cac tram dirng chan trén tuyén dwdng cao tbc Béc - Nam. Chung téi tang dw bao
loi nhuan thuan nam 2025 Ién 2.702 ty dong (gidm 7% so v&i cung ky) dwa trén viéc
tang gia dinh loi nhuan gdp trén méi lit nhwng gidm l1an lwot 28% va 19% dy béo cho
nam 2026-2027 xubng 2.809 ty ddng (tang trwdng 4%) va 3.717 ty déng (ting trwéng
32%) sau khi cap nhat cac gia dinh vé chi phi ban hang & quan ly trén méi lit.

Cap nhat trién vong ndm 2026 va cac nam tiép theo

HSC bb sung mét déng lwc tang trwcyng mé&i cho PLX lién quan dén tiém néng ting
san lwong tiéu thu nhé quy dinh bét budc sir dung xang sinh hoc cung nhw gilr nguyén
quan diém vé cac dong Iwe tang truo’ng lién quan dén né Iwc cat gidm chi phi va chién
lwoc gianh thém thi phan bang cach mé roéng cac tram dirng nghi COCO méi doc theo
dwong cao tdc Bac-Nam. Viéc chuan bj d& dén dau quy dinh bat budc st dung xang
sinh hoc dwoc ky vong sé gitp PLX ddy nhanh tién d6 gianh thém thj phan tir cac
cong ty khac. Mac du qua trinh phat trién cac tram dirng chan cham hon so voi ky
vong ban dau, chung t6i van duy tri quan diém vé chién lwgc mé rong thi tréng trong
trung va dai han ctia PLX.

B6 Cong Thwong da ban hanh Théng tw 50/2025 vé& 16 trinh ap dung xang sinh hoc,
bat budc st dung xang sinh hoc E10RONB95 tir thang 6/2026 va duy tri viéc kinh doanh
xang ESRON92 cho dén cudi nam 2030. Theo néi dung thdo luan cla ching t6i trong
bao céo ‘Dé xuét bit budc st dung xdng sinh hoc E10: Céc doanh nghiép chuén bi
sén sang sé hudng loi’, chung tdi cho rang PLX sé la don vi hwéng loi Ién nhat nhe
c6 cong suét pha ché xang E10 dw thira 3,3 triéu lit (twong dwong 65% wéc tinh san
lwong tiéu thu xdng dau ndm 2024), gilp gia ting thi phan tir cac nha phan phdi cip
1 nhé hon, d&c biét trong giai doan dau &p dung xang sinh hoc.

Bang 1: Cong suét pha ché xing E10 tir co’ sé& ha tang E5 hién tai ctia PLX, OIL va toan thj trwéng
Néu tinh ca nha may bioethanol Dung Quét, cdng suét hién tai chi dap rng dwoc 31% nhu cau E100 cho san xuét xéng E10

Triéu m3/nam PLX PVOIL Viét Nam

CONG SUAT PHA CHE ETHANOL

San lwgng tiéu thu xang wée tinh nam 2024 5.1 2.3 11.2 (%)

Cong suét pha ché xang E5 hién tai 8.4 17 11.7

Ké hoach nang cong suét pha ché 0.8 0.8

Théng dw hoac thiéu hut cong suat pha ché 33 0.2 1.2
Ty Ié twong duong so voi san lugng tiéu thu 2024 65.4% 9.6%

SAN XUAT ETHANOL

Nhu c&u E100 phuc vu san xuét (twong duwong 10% san lwong tiéu thy nam 2024) 1.1

Cong suét san xut E100 (bao gdbm nha may bioethanol Dung Quét) (**) 0.35
Ti 16 nhu cdu E100 woc dép (ing béi san xuét trong nuéc 31%

Thang dwi/(thiéu hut) ngudn cung E100 0.8

Ghi chu: * San luong tiéu thu xdng dau toan thj truong la san luong dw béo cho ndm tai chinh 2026; ** khéng bao gbém cong suét ethanol dung trong thuc phém.
Nguén: Bé Céng thuong, Téng cuc thué, di¥ liéu céac céng ty, truyén théng, HSC
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Biéu dd 2: Cong suat pha ché ESRON92 va cong suéat kho chira E100
PLX c6 ha tAng pha ché ESRON92 va kho chira E100 I&n nhat tai Viét Nam

m Coéng suét pha ché E5 (nghin m3/ndm) m Céng suét kho chira E100 (m3, cot phai)
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Nguén: Bao céo trén truyén théng, HSC

Mét khac, PLX van dang trién khai qua trinh tai cu tric dé tiét kiém chi phi ding tién
dd, nhwng viéc phat trién cac tram dirng ghén doc theo duwdng cao toc Bac-Nam cham
hon so v&i ky vong cla chuing t6i. Cu thé:

® PLX cong bé da hoan thanh qua trinh tai cAu truc vao ngay 1/10/2025, danh déu
mot cot moc dang chu y trong lich st phat trlen clia cong ty. Cu thé, PLX da giai
thé mot s6 don vi quan ly cap trung, cat giam sb lweng cong ty con xuong con 34
(phu hop voi 34 tinh/thanh phd) tir 51, va chuyén d6i mé hinh phan phéi thanh mo
hinh DOC, bao gém viéc sap nhap Téng cong ty Van tai Xang dau Petrolimex vao
PLX. Nhw d4 thao luan trong bao céo truwdc day ‘Toi wu chi phi thap Itva loi nhuén’,
chung toi ky vong PLX c6 thé bat diu cét gidm chi phi tir ndm 2026 tré di.

e Tuy nhién, vé tién d6 phat trién cac tram dirng chan, chung t6i thay tién do phat
trién cac tram dirng chan cé phan cham tré. Trong s6 9 tram dirng chan ma PLX 1a
chl dau tw, chi cé 6 tram dang dwoc xay dwng véi chi mot tram dy kién sé& hoan
thanh vao ngay 31/12/2025. Cac tram dirng chan con lai dwoc yéu ciu phai hoan
thién cac dich vy céng cong thiét yéu vao ngay 31/12/2025, khéng bao gém viéc
ban x&ng dau va cac dich vu thwong mai khac. Chang téi cho rang viéc hoan thanh
cong tac xay dwng cac tram dirng chan cham hon dy kién 1a do quy trinh ndi bd
cta Petrolimex hon 1a van dé giai phong mat bang ma cac cong ty khac gap phai.
Trwdc day, chung toi ky vong viéc mé cac tram dirng chan méi sé déng gop 1%
tang trwdng san lwgng tiéu thu trong nam 2026.

Bang 3: Théng tin vé cac tram dirng nghi ctia PLX
Chi mét tram dirng nghi dw kién s& hoan thanh trong ndm 2025

Tram dirng chan San lwong tiéu thu

waéc tinh (m3/nam)

Quang Ngéi - Hoai Nhon Km 15 N/a 5.0x2 Pang xay duwng
Nha Trang - Cam Lam 35,000 3.0x2 202.8 DPang xay dng
Van Phong - Nha Trang 28,000 3.0x2 201.5 DPang xay dwng, mé clra tam thoi tir T10-2025
Nghi Son - Dién Chau 27,000 3.0x2 196.4 Pang xay dwng
Dién Chau - Bai Vot 50,000 3.0x2 234.0 DPang xay dwng
Bung - Van Ninh 27,000 50x2 Dw an da duoc phé duyét, chuan bi thi cong
Van Ninh - Cam Lo 27,000 5.0x2 354.3 Dw an da dwoc phé duyét, chuan bi thi cong
Quang Ngéi - Hoai Nhon Km 77 N/a 50x2 Dy an chwa dwoc phé duyét
Mai Son - Quéc Lo 45 50,000 3.0x2 201.7 Pang xay dwng
Téng cong 244,000 1,391

Nguén: Cuc bBuong bo Viét Nam, Petrolimex, HSC

Dw bao méi

HSC tang 23% dy bao lgi nhuan thuan cho nam 2025 nhwng giam Iéq lwot 28% va
19% dy bao cho cac nam 2026-2027, cho thay lgi nhuan thuan mé&i nam
2025/2026/2027 dat 2.702 ty dong (gidm 7% svck), 2.809 ty dong (tang trwdng 4%
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svek) va 3.717 ty dong (tang trwong 32% svek). Nhirng thay qéi nay c6 dwoc la nho
KQKD virng chac trong 9 thang dau nam 2025 va viéc thay doi cac gia dinh dinh gia
cho cac nam sap t@i. Chi tiét nhw sau:

¢ Chung t6i gitr nguyén gia dinh tang trvdng san lwgng tiéu thu nam 2025 & mac 8%
trong khi tang gia dinh tang trwdng san Iucyng tiéu thu nam 2026 va 2027 1én 13%
(ttr 8% truwéc do) nho quy dinh bat budc st dung x&ng E10 tir gitra nd&m 2026, bu
tri cho quan diém vé mirc dong gop cua cac tram drng chan doc tuyén dwong
cao tbc B&c - Nam suy yéu trong ndm 2026.

e Chung t6i diéu chinh muc tiéu gia dau Brent/thung cho giai doan 2025-2027 Ién
68,0/62,5/67,0 USD tir 67,5/64,7/65,6 USD trwdc day, theo binh quan dy bao thi
trwdng trén Bloomberg. Gia ddu muc tiéu mai cho thay mirc diéu chinh 1an luot 1a
0,7%/-3,4%/2,1% so v&i dw bao truwdc d6 cla ching toi.

e HSC tang dy bao lgi nhuan gbp trén mdi lit cho ndm 2025/2026 |én 878 déng (tw
863 ddng trwdc d6), 864 ddng (tir 867 ddng trwdc dd) nhung gidm duw béo cho nam
2027 xubng 875 dbng (tr 891 ddng trwéc dd) dwa trén nhirng thay ddi trong gid
dinh gia diu Brent cla chung t6i (Bang 6). Theo dd, dy bao lgi nhuan gép nam
2025/2026/2027 dwoc diéu chinh tang lén 16.899 ty déng (gidm 3% so v&i cung
ky), 18.239 ty ddng (ting trwdng 4%) va 20.097 ty dong (t&ng trwdng 7%).

e Chung t6i tang gia dinh chi phi ban hang & quan ly nam 2026 va 2027 |én 16.279
ti ddng (gidm 7% svck) va 17.667 ti déng (tdng 7% svck). Sau khi trao ddi véi cong
ty, chuing t6i dw béo tac ddng cutia viéc cat giam chi phi déi véi PLX yéu hon so vé&i
ky vong ban dau. Thay vi sa thai mot Iuo’ng I&n nhan vién, PLX quyét dinh cat giam
sb lwong nhan sw bing cach khong tuyén thém nhan vién méi.

Bang 4: Dy bao cii va dw bao méi, PLX
HSC ha dy bao loi nhuan thuan nam 2026/27 1an luvgt 28%/19%, chi yéu do gia dinh chi phi BH&QL tang 18%/19%

Dw bao méi r bao ci Piéu chinh

2025F 2026F 2027F 2025F 2027F 2025F 2026F 2027F
Doanh thu thuan 284,017 241,221 243,923 298,341 249,883 258,580 282,103 -3% -6% 6%
Gia vbn hang ban (266,666) | (223,882) (224,935) (276,832) | (232,984) (240,340) (262,006) -4% -6% 6%
Loi nhuan gop 17,351 17,339 18,988 21,509 16,899 18,239 20,097 3% 4% 7%
Loi nhuan tai chinh 439 565 500 629 269 220 291 110% 127% 116%
Chi phi BH&QL (14,558) (14,844) (16,279) (17,667) (14,892) (13,817) (14,811) 0% 18% 19%
LNTT 3,972 3,750 3,899 5,160 3,063 5,429 6,362 22% -28% -19%
Loi nhuan thuan 2,890 2,702 2,809 3,717 2,205 3,909 4,581 23% -28% -19%

Ngubn: HSC

Bang 5: Dw bao tang trwéng, PLX
Chuing t6i du bao lgi nhuan thuan sé tang trwdng manh & muc trén 30% trong n&m 2027

Dw bao méi Dw bao cii
2026 2026
Doanh thu thuan 3% 9%
Gia vbn hang ban 3% -16% 0% 23% -13% 3% 9%
Loi nhuan gép 14% 0% 10% 13% -3% 8% 10%
Loi nhuan tai chinh -57% 29% -12% 26% -39% -18% 32%
Chi phi BH&QL 11% 2% 10% 9% 2% 7% 7%
LNTT 1% -6% 4% 32% -23% 7% 17%
Loi nhuan thuan 25% -7% 4% 32% -24% 7% 17%
Nguén: HSC
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Bang 6: Cac gia dinh méi véi hoat dong kinh doanh xang dau

Gia dinh gia dau Brent ndm 2025 va 2026 |an lwot 1a 68 USD/thung va 62,5 USD/thung

P Dw bao mé&i
Thwc te 2024 2026
Gia dau Brent (USDJ/thung) 80.5 68.0 62.5 67.0 67.5 64.7 65.6
Thay déi -2.5% -15.6% -8.1% 7.3% -16.2% 4.1% 1.4%
Piéu chinh 0.7% -3.4% 2.1%
h.‘-’ TR T 873 878 864 875 863 867 891
it (dong)
Thay déi 4.7% 0.5% -1.6% 1.3% 1.1% 0.5% 2.8%
Didu chinh 1.7% -0.3% -1.8%
Téng san lwgng (nghin m3) 15,750 17,010 19,236 21,740 17,010 18,371 19,840
Thay déi 9.4% 8.0% 13.1% 13.0% 8.0% 8.0% 8.0%
Pidu chinh 0.0% 4.7% 9.6%

Bang 7: Dinh gia SOTP, PLX

Ngudn: Bloomberg

Dinh gia va khuyén nghi

HSC duy tri khuyén nghj Mua vao nhwng giam gia muc tiéu xudng 43.000d. Gia muc
tiéu méi phan anh du béo loi nhuan thudn méi/thdp hon va viéc chuyén co sé dinh
gia dén cudi ndm 2026. Chung t6i van giir nguyén phwong phap dinh gia va cac gia
dinh DCF khac dé dinh gia hoat déng kinh doanh cbt 16i ctia PLX.

Céc gia dinh DCF dbi v&i mang kinh doanh cét 16i ctia PLX bao gdm 1ai suét phi rai ro
4% va phan bu rii ro vén CSH 8,75%, phu hop véi cac gid dinh ndi bd cta HSC.
Chung téi str dung hé sb beta diéu chinh hing ngay trong 2 ndm ctia Bloomberg 13 1
lan (phu hop vé&i cac cong ty thudc trong Iinh viec Nang lwong - Tién ich trong danh
sach khuyén nghi clia chung téi). Ngoai ra, mirc thué 20% (khong déi) va tbc do ting
trwdng dai han 2% (khong déi) cling dwoc ap dung. Nhin chung, cac yéu té6 nay dan
dén gia dinh WACC & murc 10,6%.

Cac tinh toan va gia dinh co ban trong phan tich dinh gia va phan tich dé nhay cta
chung t6i dwgec trinh bay trong Bang 7-14.

2 . . bPinh gia
Mang kinh doanh  Phwong phap cho PLX
HBKD cét 16i ctia PLX Kinh doanh xing dau DCF 100% 50,811
Mang kinh doanh khac 4,797
B . N N X re 2 0,
Castrol-BP Petco Ché bién cac san pham dau nhon Gl khautgz L5 ST
. . a A 0,
E;L?)O (HSX: PGI; khéng khuyén Bao hi&ém phi nhan tho Gia thj trwong 41% 904
Cér{g ty C phén Dich vy Ky thuat A A A ps e ' v [ 11 22% 18
Puong cao tée Viet Nam (UPCoM: Dau tu, xay dyng, van fanh, quan ly va bao i Gi th trwong
VES; chwa niém yeét) ang 9 a 9
N 2 A i . L o
g?annggty C6 phan Thuong mai Kién Kinh doanh ndng san, xang dau  Gia tri s6 sach 39% 170
Cong ty C6 phan Co khi Dau khi Co khi xdng ddu  Gia tri s sach 46% 75
~ by ~ 2 PN a N 0,
I%)e?rzﬁnmgfng ty CO phan Xay dung Xay dwng, stra chira, gia cong co khi, kinh doanh  Gia tri s6 sach 30% &
Cong ty C6 phan Lap may s6 Il Thi céng va I&p dat cac cong trinh phuc vu nganh . 30% 21
Petrolimex cong nghiép xang dau, dan dung, cdng nghiép, co  Gia tri s6 sach
khi, v.v.
~ 2 A . by 0,
Cdng ty C6 phan Dich vu va Thuong Stach¥adts  Gia trj sb sach 20% !
mai Stra chira O td Petrolimex
Vén CSH 55,608
Sé lwong cb phiéu dang Iwu hanh 1,294
Gia muc tiéu (déng/cp) 43,000
Ghi chu: Gia PGl va VES déng ctra ngay 10/11.
Nguén: HSC
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Bang 8: Dinh gia DCF HPKD cét 16i ciia PLX

Ty dong 2026F 2027F 2028F 2029F
EBIT 2,709 3,841 4,803 5,681
Loi nhuan thuan khéng st dung vén vay 2,167 3,073 -961 4,545
Cong: khau hao 2,216 2,286 2,356 2,426
Triv: vén dau tw -1,500 -1,400 -1,400 -1,400
Triv: tdng vbn lwu dong -74 -598 -357 -209
Dong tién tw do khdng str dung vén vay 2,809 3,362 -361 5,362
Chiét khau 1.00 1.1 1.2 1.4
Gia tri hién tai ciia UFCF (giiva nam 2026) 2,809 3,038 295 3,957
Tbng gia tri hién tai 9,510
Nguén: HSC
Bang 9: Tinh toan WACC, PLX Bang 10: Tinh toan gia tri vén CSH cho mang kinh doanh
cStioi PLX
LBl SuBton i e
Phan b rdi ro vén CSH 8.75% Gia tri hién tai giai doan 2026-2029 9,510
Beta (14n) 10 Tang trwdng dai han 2.0%
Chi phi vén CSH (%) 13.1%  CISEIG 46,704
Li suét binh quan 4.1% Gia tri hop ly ciia mang kinh doanh chinh 43,981
Thué suét 20.0% G!:%\ tr! h!?n ta! ct}a d.c‘>'ng.tié‘r] dén nam 2029 9,510
z Gia tri hién tai cua gia tri dai han 34,472
Chi phi ng sau thué (%) 3.3% Trr: no thuén (didu chinh) -6,830
Ty trong no 24.9% Gi4 tri vén CSH ciia mang kinh doanh cét I6i 50,811
WACC 10.6% Nguén: HSC
Nguén: HSC
Bang 11: Tinh toan WACC cho Castrol - BP Bang 12: Binh gia DDM, Castrol — BP
Lai suét phi rdi ro 4% C6 tirc 2026 cho PLX 400
Phan b rdi ro vén CSH 1.0 Chi phi vén CSH (%) 12.8%
Beta (lan) 8.75% Gia trj cong ty, Castrol-BP 3,537
Chi phi vén CSH 12.8% Nguén: HSC
Lai suét binh quan 0.0%
Thué suat 20.0%
Chi phi no’ sau thué 0.0%
Ty trong no 0.0%
WACC 12.8%
Nguén: HSC

Bang 13: Phan tich dé nhay, PLX
Kich ban co sé clia ching téi gid dinh 1ai suat phi rdi ro la 4% va phan bu rdi ro vén CSH 1a 8,75%
Lai suéat phi rui ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 51,700 49,200 47,000 44,900 43,100
Phan bu rdi ro vén CSH 8.25% 49,100 46,900 44,900 43,000 41,400
8.75% 46,800 44,800 43,000 41,300 39,800
9.25% 44,700 42,900 41,300 39,700 38,400
9.75% 42,800 41,200 39,700 38,300 37,000
Nguén: HSC

Bang 14: Phan tich dd nhay cua gia muc tiéu va lgi nhuan thuan nam 2025 véi gia dau Brent (USD/thung), PLX
Gia muc tiéu (déng/cp) Lei nhuan thuan 2025 (Ty dong)

58.4 40,800 2,338
63.4 41,800 2,514
Gia dinh gi4 dau Brent 2025 68.4 43,000 2,702
73.4 44,100 2,890
78.4 45,200 3,065
Nguén: HSC
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Béi canh dinh gia
Sau khi gia cb phiéu gidm 6% trong 3 thang qua, PLX dang giao dich v&i P/E trugt dw

phong 1 nam 14 16,4 1an, thap hon 0,4 d6 1éch chuan so véi binh quan tir thang 1/2023
& mirc 17,2 lan.

So véi cac cong ty cung nganh trong khu vire, PLX c6 vé kém hép dan hon & hau hét
céc chi sb dinh gia khi giao dich v&i P/E dw phéng ndm 2025/2026 cao hon 51%/44%,
trong khi c6 EV/EBITDA dy phéng nam 2026 cao hon 9%. Tuy nhién, cd phiéu co
ROE n&m 2025-2026 1a 10,1% va 10,7%, cao hon 1an lwot 2,3 diém phan tram va 3,2
diém phan trdm so véi binh quan clia cac cong ty cung nganh. Do do, ¢ phiéu xirng
dang c6 dinh gia cao hon, ching téi str dung cac wéc tinh néi bo dé so sanh su khac
biét gira cac cong ty cung nganh trong nwéc. Ngoai trir P/B dw phéng, PLX ¢6 vé hdp
dan hon OIL (Mua vao, gia muc tiéu 12.900d) & hau hét cac chi sb.

Biéu dd 15: P/E trwot dy phong 1 ndam Biéu dd 16: Po léch chuan so v&i binh quan
PLX dang giao dich v&i P/E trvot dw phong 1 nam la 16,4 lAn ... ... cao hon 0,4 dd léch chuan so vai binh quan & mirc 17,2 N
(ttr dau nam 2023)

Thuc té Dy bao clia HSC
Dv bao cua thi trwong 3.0 N
25 2.5
2.0
15 W .
N Ly 1.0 R YV'h
15 M‘F N 05 ! Y
0.0
(0.5)
10 (1.0) 1
(1.5) Y
5 ‘ ‘ ‘ ‘ ‘ ‘ (2.0)
T1/23 T6/23 T11/23 T4/24 T9/24 T2/25 T7/25 T1/23 T6/23 T11/23 T4/24 T9/24 T2/25 T7/25
Nguén: HSC Nguén: HSC

Bang 17: So sanh véi cac cong ty cung nganh trong khu vwe, PLX
PLX hién giao dich & chiét khdu 12% so v&i binh quan cac cdng ty cling nganh trong khu virc theo EV/EBITDA nam 2025

Vén héa EV/EBITDA P/E P/B
Quéc gia  (trieuUSD) 2025 2026 2025 2026 2025 2026
ENEOS Holdings Inc Nhéat Ban 17,188  13.20 8.71 1537 134 0.9 0.8 4.4 5.3
Idemitsu Kosan Co Ltd Nhat Ban 8,886 20.23 2023 11.63 14.2 0.8 0.8 6.8 4.3
SINOPEC CORP Trung Quéc 88,782 6.49 6.37 11.56 9.7 0.6 0.6 4.8 5.5
Petronas Dagangan Bhd Malaysia 5,366 9.92 9.81 20.00 194 3.7 3.5 18.2 18.2
Thai Oil PCL Thai Lan 2,394 14.66 8.99 6.28 6.5 0.4 0.4 7.2 6.5
Binh quan 20,541 10.47 9.29 1092 10.7 1.2 1.1 7.9 7.5
PLX 1,682 9.22 1017 1646 154 1.6(*) 1.5(%) 10.1 10.7
PLX so véi binh quén -92%  -12% 9% 51% 44% 38% 34% +2.3ppt +3.2ppt

Ghi chu: Hién chua co P/B nam 2025 va 2026 cta PLX nén ching t6i st dung du bdo ndi bo dé thay thé
Nguén: Bloomberg ngay 6/11/2025, HSC

Bang 18: So sanh 2 céng ty nganh dau khi HSC khuyén nghi, PLX va OIL
Cb phiéu PLX c6 dinh gia hdp dan hon OIL & hau hét cac chi tiéu, ngoai trir P/B

EV/EBITDA P/IE P/B ROE
2025 2026 2025 2026 2025 2026 2025 2026
OIL 26.0 20.5 31.3 25.5 1.0 1.0 4.23% 5.11%
PLX 10.3 9.0 16.9 16.3 1.6 1.5 9.99% 9.69%
Nguén: HSC
Rui ro

Rui ro giam gia

o Dién bién béat loi clia gia dau c6 thé 1am gidm thém loi nhuan gop trén méi lit cha
PLX.

o Két qua tai co ciu dwoc phan anh vao BCTC cham hon dw kién.
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e Céc tram dirng chan doc tuyén dwdng cao téc Bac - Nam dwoc dwa vao van hanh
cham hon ky vong.

Tiém nang téng gia

® Gia dau dién bién tich cwc hon so voi ky vong cé thé dan dén loi nhuan va dinh gia
cao hon dy bao cla chung t6i nh¢ lgi nhuan gop trén maéi lit cao hon.

« Nghi dinh stra déi cac quy dinh vé kinh doanh xang dau cé thé mang lai lgi thé cho
PLX trong vi{?c gianh }hém thi phan va tan dung lgi thé canh tranh nh& c6 mang
lwéi phan phoi Ion nhat nwéece.

e Bén canh viéc sap nhap PTC, ké hoach tai co cdu ctia PLX bao gém viéc thoai vén
khoi cac cong ty con, bao gdm Céng ty TNHH MTV Petrolimex Lao (PLL), Téng
cong ty C6 phan Hoéa dau Petrolimex (PLC) va Téng cong ty Cé phan Xay lap va
Thwong mai Petrolimex (PGCC). Chung téi khdng phan anh viéc thoai vén khai cac
cong ty nay vao dy bao loi nhuan do thdi diém cu thé dé thuwc hién giao dich va ghi
nhan lgi nhuan/Id tir viéc thoai vén con tuy thudc vao nhiéu yéu td bén ngoai khac.
Do d9, bat ky khoan lgi nhuan nao dwgc ghi nhan tir viéc thoai von khdi cac cbng
ty con ctia PLX s& mang lai tiém nang lgi nhuan va dinh gia cao hon dy bao.
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A
Doanh thu 273,979 284,017 241,221 243,923 298,341 EBIT 2,304 3,005 2611 2825 3,957
Loi nhuan gop 15,264 17,351 17,339 18,988 21,509  Khéu hao (2,185) (2,177) (2,141) (2,216) (2,286)
Chi phi BH&QL (13,089) (14,558) (14,844) (16,279) (17,667) Lai vay thudn 1,019 439 565 500 629
Thu nhap khac 195 295 161 161 161  Thué TNDN da nop (870)  (811)  (748)  (778) (1,030)
Chi phi khac (65.3) (82.7) (45.3) (45.3) (45.3) Thay ddi vén luvu dong 1,315  (692) (1,602) 762 (2,153)
EBIT 2,304 3,005 2611 2,825 3,957 Khac (680) (1,745) 1,195 (1,268) 1,003
Lai vay thuan 1,019 439 565 500 629  LCT thuan tir HDKD 5274 2,373 4,161 4,257 4,693
Lai/I5 trong Cty LD,LK 624 528 574 574 574  Diutw TS dai han (1,652) (1,996) (1,690) (1,500) (1,400)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (28,587) (22,861) (3,386) 575 (2,993)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 21,750 26,113 0 0 0
LNTT 3,947 3972 3,750 3,899 5,160 Khac 1,447 1,340 1,420 1,505 1,595
Chi phi thué TNDN (870)  (811)  (748)  (778) (1,030) LCT thuan tir HDDT (7,075) 2,551 (5,076)  (925) (4,393)
Loi ich cb dong thiéu sé (243)  (271)  (300)  (312)  (413) Cb tuc tra cho CSH (1,100) (2,107) 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 2,834 2,890 2,702 2,809 3,717 Tang/gidm no 5344 (1,934) 1,690 900 840
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,780 2,837 2,652 2,757 3,649 LCT thuan tir HDTC 4,245 (4,041) 1,690 900 840
EBITDA BC 4,489 5182 4752 5041 6,244
Tién & twong dwong tién dau ki 11,606 14,048 14,933 15708 19,941
EPS (ddng) 2,190 2,233 2,088 2,171 2,873 LCT thuan trong ky 2,443 883 775 4,232 1,140
EPS BC (ddng) 2,149 2192 2,050 2,131 2,820 Anhhudng cia ty gia (1.08) 1.66 0 0 0
DPS (ddng) 1,500 1,000 0 0 0 Tién & twong dwong tién cubi ki 14,048 14,933 15,708 19,941 21,081
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 3,622 377 2,471 2,757 3,293
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 14,048 14,933 15708 19,941 21,081 Chi sé hoat dong
DAu tw ngan han 16,496 15,109 13,995 13,420 16,413 Ty suét LN gop (%) 5.57 6.11 7.19 7.78 7.21
Phai thu khach hang 10,975 12,465 9,386 9,492 11,609 Ty suét EBITDA BC (%) 1.64 1.82 1.97 2.07 2.09
Hang tdn kho 14,640 15673 12,697 12,757 15,701 Ty suétLNT (%) 1.03 1.02 1.12 1.15 1.25
Céc tai san ngén han khac 1,148 1,364 1,206 1,220 1,492  Thué TNDN hién hanh (%) 22.0 20.4 20.0 20.0 20.0
Téng tai san ngén han 57,307 59,544 52,994 56,829 66,296 Tang trudng doanh thu (%) (9.89) 366  (15.1) 1.12 22.3
Tang trwdng EBITDA BC (%) 28.5 154  (8.29) 6.08 23.9
TSCP hiru hinh 12,230 12,644 12,788 12,072 11,186  Tang trwdng LNT DC (%) 95.8 202 (6.51) 3.96 32.3
TSCP vb hinh 2,344 2387 2452 2495 2,538 Tang trwdng EPS (%) 95.5 197  (8.51) 3.96 32.3
B4t dong san dau tw 116 108 108 108 108  Tang trudng EPS BC (%) 95.8 202 (6.51) 3.96 32.3
PAu tw dai han 3425 1,642 6,138 6,138 6,138 Tang trwdng DPS (%) 114 (33.3)  (100) nm nm
DAu tw vao Cty LD,LK 1,387 1,579 1,530 1,530 1,530 Ty 18 LN thuan tra CT (%) 68.5 44.8 0 0 0
Tai san dai han khac 2,866 3,371 2,861 2,873 3,496
Téng tai san dai han 22,369 21,731 25877 25216 24,996 Chi sé loi nhuan
ROAE (%) 11.2 11.1 9.99 9.69 11.8
Téng cong tai san 79,676 81,275 78,871 82,045 91,292 ROACE (%) 7.84  10.00 8.39 8.54 11.2
Véng quay tai san (lan) 3.55 3.53 3.01 3.03 3.44
No ngén han 19,135 17,385 19,075 19,975 20,815  Tiém méat HD/EBIT (1&n) 2.29 0.79 1.59 1.51 1.19
Pha trd ngudi ban 22,157 25234 19,254 19,344 23,808 S& ngay tdn kho 20.7 21.5 20.7 20.7 20.7
No ngén han khac 5979 6,142 6,183 6,402 6,717 S ngay phai thu 15.5 17.1 15.3 15.4 15.3
Téng ng’ ngén han 49,661 51,180 46,752 48,044 54,389 SO ngay phai tra 31.3 34.5 31.4 31.4 31.4
No dai han 647 487 487 487 487 Co céuvén
Thué TNDN hoan lai phai tra 22.0 101 101 101 101 No thuin*/VCSH (%) 232 12.4 14.6 2.56 1.58
No dai han khac 142 142 182 182 182  No/tai san (%) 25.2 224 25.1 252 23.7
Téng ne dai han 810 730 770 770 770  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 4.47 3.51 417 4.11 3.46
Téng ng phai tra 50,474 51,967 47,580 48,872 55,216  Chisd TT hién thoi (1an) 1.15 1.16 113 1.18 1.22
Vén cha sé hiru 25940 26,023 28,046 29,929 32,830 Dinh gia
Loi ich cb dong thiéu sé 3,263 3,285 3,245 3245 3,245 EV/doanh thu (1&n) 0.18 0.16 0.20 0.18 0.15
Téng vén chi s& hiru 29,202 29,308 31,291 33,174 36,075 EV/EBITDA BC (lan) 11.0 9.02 10.0 8.79 7.05
P/E (1an) 15.5 15.2 16.2 15.6 11.8
Téng ng phai tra va VCSH 79,676 81,275 78,871 82,045 91,292 P/EDC (lan) 15.8 15.4 16.5 15.9 12.0
P/B (1&n) 1.69 1.68 1.56 1.46 1.33
BVPS (d) 20,048 20,112 21,676 23,131 25373 Loi suét cd tirc (%) 4.43 2.95 0 0 0
No thuan*/(tién mat) 5734 2939 3853 521 221

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching 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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Quy định bắt buộc sử dụng xăng sinh học E10 hỗ trợ tăng trưởng trong trung hạn
	Cập nhật triển vọng năm 2026 và các năm tiếp theo
	Dự báo mới
	Định giá và khuyến nghị
	Bối cảnh định giá
	Rủi ro


	BCTC và chỉ số tài chính chủ chốt

