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

Ném gitr Céng bé théa thuan véi YADEA phat trién ha

Gia muc tiéu: VNDB41,000 a Re m

Tiém nang tang/giam: 3.9% tang doi o111}

Gia cb phiéu (dng) (28/5/2026) 39,450 = CTCP Ha tang Nang lwgng Xanh Viét Nam (VGX) — cong ty lién két chién luvgc cla
Ma Bloomberg PLX VN PLX — vira chinh thirc ky két thda thuan hop tac toan dién véi YADEA Viét Nam.
Gié caofthép 52 tudn (d) 32,700-69,500 Theo do, hai bén sé tap trung chuyén ddi cac dong xe may dién théng minh cla
GILCDI(bdls/phiEn (i) it YADEA sang cong nghé pin cé thé thao ri, ddng thoi tich hop danh muc xe dién
Von hoa thj trwong (ty d) 50,125 o ~ o s an 24 —f S a .2

Vén hoa tri truong (tr.USD) 1.904 cla hang nay vao mang lugi tram doi pin dung chung do VGX phat trién.

Slg CP Iuu hanh (tr.dv) 1.271 = Thda thuan nay gitp hién thuc héa 16 trinh chuyén dich ha tdng ha ngudn ctia PLX
z:g SE m gigz ::L‘L(’t‘: g\:')d") 62053 sang phan khuc nap nang luong cho xe dién. Trong dai han, HSC danh gia bucc di
Gi6i han 1y 1& s& hiru NN 20.0% nay sé tao tien de dé VGX dat dwoc ty suat sinh 10i trén von dau tw cao hon so voi

T9 16 & hitu clia NN 15.6% mang ban |é xang dau truyén théng ctia PLX, vén dang chiu sw quan ly ch&t ché.
Ty lé freefloat 9.25% O (P A X h2 0 7 i i o
Cé dong Ion BG Tai Chinh (75.9%) Sau kg' g'?} co p1h|ey g'l"fm;éa;’rﬁ trongh3 th;ngdgulebl, ELL( qang glao S!CE Vol P/I‘E
Nguén: Cong ty, Ubc finh cia HSC tI“UjQ’t v pl ong rjam a‘n ,2 lan, cao ‘crn ,7A 0 Iéc cﬁ uan so ‘VO’IW in quAan tw
thang 1/2023 & mtrc 27 lan. HSC duy tri khuyén nghi Nam gitr va git nguyén gia
muc tiéu 41.0004d (tiem nang tang gia la 3,9%).

Biéu do gia
PLX (VND) VN30 Index (Gia diéu chinh) - .
eat00 Sw kién: VGX-YADEA ky théa thuan hop tac chien lwoc vao
om0 ngay 27/5
jgfggg PLX vira cong bd théng tin vé viéc VGX — cong ty do PLX va cong ty lién két la
35000 CTCP Quan Iy va Van hanh Nha may dién XCE moi bén nam gitr 35% cbd phan
: (30% cb phéan con lai do Selex Motors nam gitr) — da ky thoa thuén hop tac chien
B "“ | “ M. lwgc véi YADEA Viét Nam vao ngay 27/5 dé cung nhau phat trién hé sinh thai tram
N TTIN ! ORI | ( (1 [Ty PV N - A SN g A
525 Tras Tos o Thms o Tim o Tus 26 doi pin dung chung cho xe may dién. Theo thoa thuan, cac dong xe may dién thdng
Ngudn: Céng ty, FactSet minh cqu YADEA Viét Nam sé duwoc thiét ké lai vé mat k¥ thuat dé twong thich véi
pin ¢ thé thao roi, va cac mau xe phu hop sé duoc két ndi vao mang lwdi tram doi
Toém tat tai chinh va dinh gia pin dung chung cua VGX tai Viét Nam. Bugc biét, XCE la cong ty con cap 2 cla
Cudi nam: Thg12 12-25A  12-26F  12-27F Xuan Cau Holdings. Trong giai doan dau, VGX s& wu tién trién khai dw &n nay tai
DT thuani(ty/dong) 809:02411920576/[ D2 919 57] Ha Noi va TP.HCM dé tap trung phuc vu phan khic xe may dién. Sau khi van hanh
EBITDA dc (ty déng) 4653 2,129 4514 P . P . A A (4R o s PO
LNTT (ty ddng) 3608 085 3230 on dinh, cong ty sé Fung bu’cyc'mo’ rébng quy md mang Iu"o’llde dap ng nhu cau cua
LNT BC (ty déng) 2,647 698 2,285 6 t6, xe thwong mai va cac doéi xe thudc cac codng ty logistics.
ps g)éd((c)i%i)g) ;glg (1’252:3 1‘7‘22 Dang chu y, thwong hiéu YADEA dén tir Trung Quéc da lién tuc gk viing vi tri sb
DPS (déng) 0 0 0 mot thé gidi ve doanh thu xe may dién trong suot 9 nam lién tiep (2017-2025). Tai
BVPS (dong) 20,196 21,974 22,568 thi trwong Viét Nam, hang xe nay cling dang day manh chien luvgc néi dia hoa va
;:xg:g Eggg’é((‘,/;’)) 23075; S‘;g; ;g m& rdng quy md san xuat thong qua dy &n nha may théng minh tri gid khoang 100
Tang truéng DPS (%) o am - triéu USD tai Bac Ninh. Viéc tich hop cac dong xe may dién YADEA c6 kha nang
T§ suét EBITDA BC (%) 150 071 1.31 twong thich cong nghé vao hé thong ctia VGX dwoc ky vong sé kich hoat hiéu suat
Ty suatLNTT (%) 11903309 sl dyng mang lwdi tram ddi pin ngay tir giai doan dau. Bwdc di chién lwgc nay gilp
TN O (), o8 0% %% giai quyét trigt dé bai toan kinh dién "con ga - qua trirng” (xe chua nhiéu thi chua
No thuan/VCSH (%) 32.1 280 307 lam tram sac, tram sac chua nhiéu thi khdng mua xe) — rao can lén nhat von dang
ROAE (%) 103 261 8.08 kim ham sy phat trién clia ha tang sac xe dién tlr cac bén th(r ba tai Viét Nam.
ROACE (%) 857 (0.50)  6.42
EVidoanh thu (14n) 019020 047 T3c dong: Chwa phai la dong lwc tang trwwéng lgii nhuan trong
EV/EBITDA BC (lan) 12.7 276 13.2 z
P/E BC (1an) 193 731 223 hgan han
P/B (1an) 1.95 1.80 1.75 s 1 iz <
Loi suét ob tie (%) 0 0 0 Nén tang VGX la yeu t0 phong thd mang t|nh chién lwoc trwéce nhung rdi ro dai han

Nguén: Bloomberg, HSC utc tinh  t& XU hwdng chuyén dich sang xe dién — vén gay ap lwc 1én trién vong loi nhuan

cua PLX. Bang viéc dong s& hiru ha tAng tram sac va dbi pin dung chung, PLX tw

M6 ta doanh nghiép dinh vj vi thé chién lwvoc dé tiép tuc khai thac thwong mai tdi da mang lwéi ban 1é

PLX la céng ty dan dau thi tredng phan phéi xang xang dau quy mé I&n cung tép khach hang trung thanh s&n cé cta minh. M&c du

dau tai Viet Nam véi khoang 50% thi phan. Cudi  vay, quy m6 tai chinh hién tai clia VGX con rét nhd. Téng phan vén gop 35 ty dong

nam 2025, mang lwi phan phéi clia PLX bao gom clia PLX va XCE khéng dang ké so v&i vén hoa thj treong cla PLX, va ban than

5.500 cra hang/diém ban, trong d6 ¢ 2.898 c’a  \/GX hién vAn chwa ghi nhan doanh thu. Chung t8i nhan thdy dw an nay chua cé

hang/diem ban trc thugc Petrolimex. tac dong nao dén loi nhuan cla coéng ty trong ngan han. Tac dong chién lwoc la
tich cuc, nhung rdi ro thyc thi van can thoi gian dé kiém ching.

Dinh gia va khuyén nghij

Sau khi gia cb phiéu giam 31,7% trong 3 thang qua, PLX dang giao dich v&i P/E
trwot dw phéng 1 nam 13 38,2 1an, van cao hon 0,7 dd léch chuén so vé&i binh quan
- tir thang 1/2023 & mirc 27 1&n. HSC duy tri khuyén nghi Nam gitr va gitr nguyén
Nguyeén Hoang Nam gia muyc tiéu 41.000d (tiém nang tang gia 1a 3,9%). Bong lwc gidp ¢ phiéu duoc
Giam Boc, Nganh Nang Luong dinh gia lai & mat bg cao hon trong ngén han |1a dy thdo stra d6i Nghi dinh kinh

nam.nhoang@hsc.com.vn = A . A Y
+84 28 3823 3299 Ext. 190 doanh xang dau dang cho phé duyét.

Chuyén vién phan tich

Ban géc bang tiéng Anh cla béo cdo nay duwoc phét hanh vao nqay 29/5.
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Bao cao nhanh - Tap doan X dau Viét Nam (PLX) Ngay 02/6/2026

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) 10.4 12.7 27.6 13.2 9.24
P/E (1an) 17.7 18.9 71.8 21.9 13.9
Téng ng phai tra va VCSH 81,275 86,117 83,796 91,019 98,762 P/E BC (lan) 18.0 19.3 73.1 22.3 14.2
P/B (1&n) 1.96 1.95 1.80 1.75 1.62
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 02/6/2026

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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