- h s c C6 phiéu | Viét Nam | Dich vu tién ich - Gas
N Tap doan Xang dau Viét Nam (PLX - HSX)

Nam gitp DHCD: Mang kinh doanh cot 16i ghi nhan 16

Gia muc tiéu: VNDB41,000

Tiém ning tang/giam: 3.3% |0’n, theo so |Ieu SO bO Q1

Gia cb phiéu (dng) (24/4/2026) 39,700 » PLX d3 tb chirc PHCE) r)ém 2026 vao ngay 24/4, dat muc tiéu LNTT‘ném 2026 (o]
Ma Bloomberg PLX VN mirc 3.380 ty dong (thAp hon 7% so v&i ndm trwéc) va cd tirc bang tién mat
Gia cao/thép 52 tuan (d) 32,415-69,500 1.200d/cp cho nam 2025.

GTGD (bq 5 phién) (tr.d) 39,360 ) . 5 .

Vén hoa thi truong (ty d) 50,443 = KQKD Q1/2026 cho thay mang x&ng dau dang ghi nhan 16 viegt 1 nghin ty dong do
Vén hoéa tri treong (tr.USD) 1,915 bien déng gia dau cywc manh, tao ra rdi ro dang ké dbi véi loi nhuan trong ngan han.
SlIg CP lwu hanh (tr.dv) 1,271 A . " @ i L., . .
Slg CP NN duoc s& hivwu (tr.dv) 259 = Chung t6i duy tri khuyén nghi Nam git, VoI gia muc tiéu 41.000d. RLX dang giao
Slg CP NN duoc mua (tr.dv) 60.9 dich v&i P/E trwot dw phdng 1 nam la 43 lan, cao hon 1 d6 lIéch chuan so véi binh
Giti han ty I¢ s& hiru NN 20.0% quan qua khr & mirc 26,6 lan.

Ty |& s& hibu ctia NN 15.6%

Ty |é freefloat 9.25% an )3 , Y

Cb dong 16 BoTaichinh 75.0%)  OW Kién: To chirc DPHCD ngay 24/4/2026

Nguon: Cong ty, Ubctinh cia HSC g £y cho bidt ty 16 ¢ phiéu tw do chuyédn nhuong clia cong ty da giam xudng con

9,4%, thap hon murc téi thiéu 10% theo quy dinh, ddi hdi phai cé bién phap khic

Bieu do gia — phuc trong vong mét ndm. Cho nadm 2026, BLD dé ra muyc tiéu doanh thu 315 nghin
70000 e aondex(Shagocny ty déng (tang trwéng 1,6%) va san lwong tiéu thu dat 19,4 triéu m3/tan (tang 8,9%
so000 S0 v&i cling ky), nhwng muc tiéu LNTT chi & mirc 3.380 ty dong (gidm 7% so v&i
00 két qua thuc té clia nam 2025). BLD khang dinh viéc thiét 1ap muc tiéu Igi nhuan
45000 khiém tdn la mét chién lwoc than trong c6 cha dich trwédc bdi canh thj trweng bién
22000 doéng va bét dinh.

L& I&n trong Q1/2026: PLX cho biét Q1/2026 c6 kha nang sé ghi nhan 15 & mang
g “_h_‘_mn__d““_m_“___‘mn__ml."lm mmhm xang dau vwot mire 1 nghin ty ddng. Tinh hinh gian doan ngudn cung tai Trung

was o omes | omoss  tem o mmo ows  DONG vao thang 3 da day gia dau diesel 1én 292 USD/thiing (so vé&i mirc binh
Nguén: Céng ty, FactSet  thwdng 88 USD/thung), véi mirc phu phi thi tredng tir 30-37 USD/thung. PLX da
mua vao & murc gia dinh, va dén thang 4, gia da lao doc xuéng con 140 USD/thung,

Tém tat tai chinh va dinh gia taora cac khqén 16 do danh gia lai hang tn kho theo gia thi treong. Cac phan khuac

Cubi ném: Thg12 12:25A  12-26F 12.27F ngoai xang dau (LPG, nhién liéu hang khéng, van tai) van dang cé KQKD 6n dinh.

DT thuén (ty déng) 309,924 298,618 343,957 A X A S .

EBITDA dc (1 ddng) 4653 2120 4504 KQKD RQ1/2026 hién var] chwa dwogc cdng bo chinh thive. o

LNTT (ty dong) 3,698 985 3,230 Cac diem tich cwe chién lwgc trong trung han: PLX vira cong bo thiét 1ap lién

LNT BC (ty dong) 2647 698 2285 mjnh chién lwoc vai cac dbi tac tlr Singapore, Trung Quéc va Han Quéc trong linh

FCF (ty dong) 1,315  (1,224) 1,436 . Ah t; die d k.,( hinh tha ;t N d; tha 5/2026

EPS BC (ddng) 2,045 540 1766 vire pin va ha tang sac xe dién, dv kién chinh thirc ra mat vao dau thang ¢ 6.

DPS (dbng) 0 0 0 Viéc phoi trén quy mo Ion nhién liéu sinh hoc E10 da bat dau tai Quang Ninh vao

BVPS (déng) 20,196 21,974 22,568 thang 4/2025, truwde thoi han quy dinh [a ngay 1/6 — day l1a moét lgi thé canh tranh

T.trudng EBITDA (%) (10.2)  (54.2) 112 . 2 i 2 Aigoa

T.trwong EPS BC (%) (6.70) (73.6) 227 nho' PLX s& hU’U'8 co so phO'I tron.

Tang trudng DPS (%) m o Duy tri khuyén nghi Nim git

Ty suat EBITDA BC (%) 1.50 0.71 1.31 X . . * . . R o 2

Ty suét LNTT (%) 119 033 094 PLX dang giao dich v&i P/E truot dw phong 1 nam 43 lan, cao hon 1 d§ Iéch chuan

Ty suét LNT BC (%) 087 024 068 s0 v@i binh quan tir thang 1/2023 & mirc 26,6 1an. HSC duy tri k/n Nam gidr.

Ty & LN tra CT (%) 0 0 0 . P s Lz . , , . , . . .

No thuan/VCSH (%) 32.1 280 307 Ban gbc bang tiéng Anh cta bao cao nay duwoc phat hanh vao ngay 28/4.

ROAE (%) 103 261 808

ROACE (%) 857 (0.50)  6.42

EV/doanh thu (1an) 0.19 0.20 0.17 . < i .

EV/EBITDA BC (14n) 12.7 27.7 13.3 Bang 1: Ke hoach kinh doanh nam 2026, PLX

P/E BC (1an) 19.4 73.6 225 Y N N S A

PIB (13n) 197 181 176 LNTTtheo ké hoach la 3,4 nghin ty dong

Loi suét cb tirc (%) ] 0 0 0 Ty dong 2025 KH 2026 2026- dw bao HSC

Nguén: Bloomberg, HSC w6 tinh Doanh thu thuan 309,875 315,000 298,618

N o LNTT 3,643 3,380 985

1) CEET ngf"ep‘ - San lwong tiéu thu (triéu 178 19.4 19.2

PLX la cong ty dan dau thj tredng phan phoi xang m3/tan) : : :

dau tai Viét Nam v6i khodng 50% thi phan. Cudi Nguén: HSC wéc tinh

n&m 2025, mang lwéi phan phéi ctia PLX bao gém N X X
5.500 cira hang/diém ban, trong d6 c6 2.898 cira Biéu do 2: Gia dau diesel cua Singapore (USD/thuing)
hang/diém ban trwc thudc Petrolimex.
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Bao cao nhanh - Tap doan X dau Viét Nam (PLX) Ngay 04/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A
Doanh thu 284,017 309,924 298,618 343,957 379,915 EBIT 3,005 2,593  (157) 2,127 3,851
Loi nhuan gop 17,351 18,170 17,116 21,120 23,505 Khéu hao (2,177) (2,060) (2,286) (2,386) (2,486)
Chi phi BH&QL (14,558) (15,646) (17,343) (19,063) (19,724)  Lai vay thudn 439 547 568 528 655
Thu nhap khac 295 157 157 157 157  Thué TNDN da nop (811)  (660)  (195)  (644) (1,014)
Chi phi khac (82.7) (87.4) (87.4) (87.4) (87.4) Thay ddivén luu dong (692) 1,094 (4,989) (1,742) (1,460)
EBIT 3,005 2,593  (157) 2,127 3,851 Khac (1,745) (1,380) 3,262 779 510
Lai vay thudn 439 547 568 528 655  LCT thuan tir HDKD 2,373 4,254 776 3,436 5,028
Lai/I5 trong Cty LD,LK 528 558 574 574 574  Diutw TS dai han (1,996) (2,939) (2,000) (2,000) (2,000)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (22,861) (49,649) 1,312 (2,491) (1,975)
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 26,113 43,648 292 193 135
LNTT 3,972 3,698 985 3,230 5080 Khac 1,340 1,264 1,264 1,264 1,264
Chi phi thué TNDN (811)  (660)  (195)  (644) (1,014) LCT thuan tir HDDT 2,551 (7,694)  (542) (4,394) (3,907)
Loi ich cb dong thiéu sé (271)  (342) (79.0)  (259)  (407) Cb tuc tra cho CSH (2,107) (1,524) 0 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 2,890 2,696 711 2,327 3,659 Tang/gidm no (1,934) 822 1,200 1,200 1,200
Khac 0 0 0 0 0
Lo nhuan thuan BC 2,837 2,647 698 2,285 3,592 LCT thuan tir HDTC (4,041)  (702) 1,200 1,200 1,200
EBITDA BC 5182 4,653 2129 4,514 6,337
Tién & twong dwong tién dau ki 14,048 14,933 10,803 12,237 12,478
EPS (ddng) 2,233 2,084 550 1,799 2,828 LCT thuan trong ky 883 (4,141) 1,434 241 2,321
EPS BC (ddng) 2,192 2,045 540 1,766 2,776 Anh hwéng cla ty gia 1.66 11.5 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 14,933 10,803 12,237 12,478 14,799
Slg CP binh quan (triéu dv) 1,294 1,294 1,294 1,294 1,294
Slg CP cudi ky (triéu dv) 1,294 1,294 1,294 1,294 1294 Dong tién tw do 377 1,315 (1,224) 1,436 3,028
Slg CP pha loang cudi ky (triéu dv) 1,294 1,294 1,294 1,294 1,294
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-24A 12-25A
Tién & twong duong tién 14,933 10,803 12,237 12,478 14,799  Chi s6 hoat dong
DAu tw ngan han 15,109 17,727 16,429 18,922 20,900 Ty suét LN gop (%) 6.1 5.86 573 6.14 6.19
Phai thu khach hang 12,465 16,175 11,620 13,384 14,783 Ty suét EBITDA BC (%) 1.82 1.50 0.71 1.31 1.67
Hang tdn kho 15,673 13,948 15965 18,310 20,214 Ty suétLNT (%) 1.02 0.87 0.24 0.68 0.96
Céc tai san ngén han khac 1,364 1,193 1,493 1,720 1,900 Thué TNDN hién hanh (%) 20.4 17.9 19.8 19.9 20.0
Téng tai san ngén han 59,544 59,846 57,744 64,814 72,596 Tang trudng doanh thu (%) 3.66 9.12  (3.65) 15.2 10.5
Tang trwdng EBITDA BC (%) 154  (102) (54.2) 112 40.4
TSCP hiru hinh 12,644 13,299 13,013 12,627 12,140 Tang trwdng LNT BC (%) 202 (6.70) (73.6) 227 57.2
TSCP vb hinh 2,387 2,429 2495 25539 2,584 Tang trwdng EPS (%) 197 (6.70) (73.6) 227 57.2
B4t dong san dau tw 108 116 116 116 116  Tang trudng EPS BC (%) 202 (6.70) (73.6) 227 57.2
PAu tw dai han 1,642 5,138 5,138 5,138 5,138  Tang trwong DPS (%) (100) nm nm nm nm
DAu tw vao Cty LD,LK 1579 1,579 1,579 1,579 1,579 Ty I8 LN thudn tra CT (%) 0 0 0 0 0
Tai san dai han khac 3,371 3,709 3,711 4207 4,610
Téng tai san dai han 21,731 26,270 26,052 26,205 26,166 Chi sé loi nhuan
ROAE (%) 11.1 10.3 2.61 8.08 12.0
Téng cong tai san 81,275 86,117 83,796 91,019 98,762 ROACE (%) 10.00 857  (0.50) 6.42 11.1
Véng quay tai san (lan) 3.53 3.70 3.51 3.94 4.00
No ngén han 17,385 18,075 19,275 20,475 21,675  Tiém méat HD/EBIT (1&n) 0.79 164  (4.94) 1.62 1.31
Pha trd ngudi ban 25234 28,063 24,209 27,764 30,651 S&ngay tdn kho 21.5 17.4 20.7 20.7 20.7
No ngén han khac 6,142 6,895 6,701 7,051 7,248 S ngay phai thu 17.1 20.2 15.1 15.1 15.1
Téng ng’ ngén han 51,180 55,680 51,057 57,513 62,909 S& ngay phai tra 34.5 35.1 31.4 31.4 31.4
No dai han 487 619 619 619 619 Co cauvén
Thué TNDN hoan lai phai tra 101 122 122 122 122 No thuin*/VCSH (%) 12.4 32.1 28.0 30.7 25.0
No dai han khac 142 205 205 205 205  No/tai san (%) 224 223 24.1 23.6 23.0
Téng ne dai han 730 946 946 946 946  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) 3.51 4.12 9.48 4.75 3.58
Téng ng phai tra 51,967 56,640 52,018 58,473 63,869 Chisd TT hién thoi (Ian) 1.16 1.07 113 113 1.15
Vén cha sé hiru 26,023 26,131 28,432 29,201 31,547 Dinh gia
Loi ich cb dong thiéu sé 3,285 3,346 3,346 3,346 3,346 EV/doanh thu (1&n) 0.19 0.19 0.20 0.17 0.15
Téng vén chi s& hiru 29,308 29,476 31,778 32,546 34,893 EV/EBITDA DC (lan) 10.5 12.7 27.7 13.3 9.29
P/E (1an) 17.8 19.1 722 22.1 14.0
Téng ng phai tra va VCSH 81,275 86,117 83,796 91,019 98,762 P/E BC (lan) 18.1 19.4 73.6 225 14.3
P/B (1&n) 1.97 1.97 1.81 1.76 1.63
BVPS (d) 20,112 20,196 21,974 22,568 24,382 Loisuét cd tic (%) 0 0 0 0 0
No' thudn*/(tién mét) 2,939 7,891 7,657 8616 7,495

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - Tap doan Xang dau Viét Nam (PLX) Ngay 04/5/2026

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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