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Bao cao doanh nghiép Ngay 28/1/2026

Ban ra (t» Mua vao) Ha khuyén nghi xudng Ban ra do dinh gia; Cap
Gia muc tiéu: VND43,000 (gi nguyén) ~ X “ ~
Tiém nang tang/giam: -27.2% nhat sau Chuyen tham Cong ty

* HSC ha khuyén nghi d6i voi PLX xuéng Ban ra (tr Mua vao), dong thoi gitk nguyén

Bm (dong) (21/1/2026) gjé muc tié‘u sau dqt tléng giz:a rr:ar]h trong thc‘yivgian 9én ‘dé)A/ truéde khi.ChiPh’phﬂbdu’
Gia caolthép 52 tudn (d) 20,047-59.100 lélgr;rgzz-hanh Nghi dinh m&i ve kinh doanh xang dau va ké hoach chia co tirc bang
GTGD (bq 5 phién) (tr.d) 57,900 i i . 3 .
Vén héa thi treong (ty d) 76,468 = Sau chuyén tham thuc dia dén cong ty, chiing t6i nhan thay trién vong tgng truong
Vén héa tri tredng (tr.USD) 2,911 cua cdng ty tot hon mét chat so vai truwde day, do cac nha phéan phoi cap 1 co thé
Slg CP Iwu hanh (tr.dv) 1,294 st dung chi phi logistics ctia minh dé cAu thanh gia ban I theo dw thao Nghi dinh
Slg CP NN duwoc s& htvu (tr.dv) 259 m&i dé& phan phdi xang dau.
Slg CP NN dugc mua (tr.dv) 635w  PLX dang giao dich v&i P/E treot du phong 1 nam la 28,8 1an, cao hon nhiéu so véi
Gioi han ty I¢ s6 htru NN 20.0% binh quan tlr thang 1/2023 & mirc 17,2 I&n. Gia muc tiéu cho thay PLX c6 P/E va
Ty 16 s& hivu clia NN 15.1% P/B dy phéng ndm 2026 Ian luot 13 20,2 1&n va 1,9 Ian.
Ty |é freefloat 9.25% 3 ; i
C6 dong Ion ] Botaichinh (759%)  Sup kién: Chuyén tham thwc dia dén céng ty sau khi gia cé phiéu
Nguon: Céng ty, Uérc tinh cia HSC téng manh
Bidu db gia Gia c6 phiéu PLX da tang 77% trong 3 thang qua va ké tir khi HSC phat hanh Bao bao
L (WD) N30 Index (Gi ibu chinh) cao doanh nghiép gan nhat vao ngay 27/11/2025 — th&i diém chang téi duy tri khuyén
so00 nghi Mua vao sau khi cé théng tin vé quy dinh bt budc str dung x&ng sinh hoc E10. Déi
55000 vé&i thach thirc dén tir xe dién, PLX hién dang tap trung vao phan khuc xe tai néng vi
2500 c6ng ty tin rang dong xe nay chua thé chuyén ddi sang chay dién trong twong lai gan.
s0000 Cong ty da xay dwng cac tram xang méi véi cac ddc diém wu viét hon (nhw tram quy
30000 m6 lon hon, téc d bom nhanh hon, thém nhiéu dich vu gia tang cho tai xé xe tai). PLX
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dw klen tang vén diéu 1é thong qua viéc chi tra cb tirc bang c6 phiéu dé& dap tng cac

" yéu cau dau thau dw an méi, tuy nhién ké hoach chi tiét van chwa dwoc cong bé.
= vt o diens b ot bl e v e S bl |

s 3125 5125 izs o125 Tz Tizs vé Nghi dinh kinh doanh xang dau méi, HSC it lac quan hon thj treong vé kha nang
Gia c6 phiéu (%) -1thg -3thg -12thg ty suat loi nhuén clia cac nha phan phéi xang dau sé cai thién manh, do xang dau van
C6 phiéu thwong 69.6 77.2 53.3 nam trong danh muc cac mat hang dwoc giam sat chit ché va binh n ‘gia. Dy thao Nghi
So vd&i chi s 57.6 63.2 (3.13) dinh mai lay Luat Gia (2023) Iam co' s&, trong d6 Chinh phi c6 thé thiét lap murc gia ban
So v&i nganh - - - tbi da khi thi trwéng co bién dong Ién. Trong khi d6, kha nang cao, du trir bat budc van

Ngudn: Céng ty, FactSet  duy tri & mirc 20 ngay, do Chinh phi cho rang mirc du trir 7 ngay la khong di dé dam
bao an ninh nang lwvgng quoc gia. Ngoai ra, dé duy tri sw kiem soat chat ché doi véi cac

HSC va trung binh thj trwong nha phan phéi va én dinh mat bang gia, chi phi van hanh thuc clia cac nha phan phéi
EPS DC (d6ng) HSC Thij trwéng % ch.léch clp 1 dwoc kiém toan riéng biét.

2025F 2,050 2,422 (15.4) . s B .

2026F 2,131 2816 (243) Dinh giavakhuyen nghi

2027F 2,820 3,355 (16.0)  PLX dang giao dich v&i P/E trwot dw phéng 1 ndm 1a 28,8 1an, cao hon nhidu so véi

Nguon: Bloomberg, HSC udc tinh  binh quan tir thang 1/2023 & murc 17,2 Ian. Nhitng théng tin mai lién quan dén Nghi
dinh sap dwgc phé duyét dwong nhw da phan anh qua mere vao gia, khi thi treong ky

Mé ta doanh nghiép vong cac nha phan phdi xang dau co thé tw do quyét dinh gia ban, trong khi chung t6i
PLX la cong ty dan dau thi treong phan phéi xang nhan thay cb phiéu khéng c6 tiém nang tang gia nhidu. V&i tiém nang giam gia 27% so
dau tai Viét Nam véi khoang 50% thi phan. Cudi Vi gia muc tiéu — trong khi gilr nguyén gia muc tiéu va dy bao loi nhuén — chuing t6i ha

nam 2024, mang lu6i phan phéi ciia PLX bao gém khuyén nghj xubng Ban ra do gia cé phiéu d& tang qua manh. Vui long xem Bao cao

4.365 clra hang/diém ban, trong d6 c6 2.898 c¥a  doanh nghiép gan nhét clia chung t6i ‘Huéng loi tee quy dinh bat budc s dung xang

hang/diém ban trwc thudc Petrolimex. E10; Mua vao’ dé& c6 théng tin chi tiét vé& dy bao loi nhuan va dinh gia. RUi ro chinh cla
PLX dén tlr sw sut giam manh trong thoi gian ngan cla gia dau Brent, do cong ty can
duy tri lwong hang tén kho 20 ngay trong khi gia ban c6 thé dwoc diéu chinh sau méi 7
ngay.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 22/1.

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) 18.3 15.3 16.9 15.3 12.3
P/E BC (1&n) 27.5 27.0 28.8 27.7 21.0
Chuyén vién phan tich Loi suét cb tire (%) 2.54 1.69 0 0 0
Nguy&n Hoang Nam P/B (I4n) 2.95 2.94 273 2.56 2.33
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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Bao cado doanh nghiép - Tap doan X u Viet Nam (PLX Ngay 28/1/2026

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) 0.30 0.28 0.33 0.32 0.26
Téng vén chi s& hiru 29,202 29,308 31,291 33,174 36,075 EV/EBITDA BC (lan) 18.3 15.3 16.9 15.3 12.3
P/E (1an) 27.0 26.5 28.3 27.2 20.6
Téng ng phai tra va VCSH 79,676 81,275 78,871 82,045 91,292 P/EDC (lan) 27.5 27.0 28.8 27.7 21.0
P/B (1&n) 2.95 2.94 2.73 2.56 2.33
BVPS (d) 20,048 20,112 21,676 23,131 25373 Loi suét cd tirc (%) 2.54 1.69 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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Bao cao doanh nghiép - Tap doan Xing dau Viét Nam (PLX) Ngay 28/1/2026

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

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

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

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

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

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

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

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

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