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Tiéu diém

KHA QUAN » Chi phi dau vao ting cao la rii ro trong

2H26, dwoc phan anh vao dy bao cua ching
toi. Cu thé, LNST 1H26 d4 hoan thanh 73% dw

ang dau méi co thé la
gia cp, nhung khé c6 thé
ay ddi trién vong dai han

16/10/2026

A bao ca nam.
35.050 dong » Dé xuét cho phép cac DN ban Ié xdng dau - Kha quan lan dau déi
38.300 dong tw quyét dinh bién LN, co thé 1a dong luc hd 00 dong, twong duong
+9% tro' gia cp trong ngén han, nhung quy dinh nay %, bao gom ~3% ty suét

van chwa chinh thirc dwoc théng qua.

» PLX da hoan tat giao dich CPQ vao thang
09/2026 nham dap (ng yéu cau ty 1& free-float inh dé tich Ity c6 phiéu.
t6i thiéu 10%. Chwa c6 ké hoach thoai vén nha dongl/cp sé mang lai co
nuwéc tiép theo nao dwoc cong bd. n.

nha dau tw kién nhan

Ho so doanh nghiép: Tap doan Xang dau Viét Nam (Petrolimex) cé 75,9% cb phan thudc s& hiru ctia B Tai chinh. Véi vj thé 1a nha phan phéi xang dau I&n nhat Viét Nam, PLX
déng vai trd nong cbt trong viéc bao dam an ninh nang lweng va ngudn cung nhién liéu néi dia. Doanh nghiép van hanh mang Iwéi ban & x&ng dau Ién nhat c& nwéc véi khoang 4.400
clra hang trén toan quéc. PLX chiém 43% thj phan ban Ié x&ng dau trong nwéc vao ndm 2025, vot xa dbi tha dirng thir hai 1a Téng cong ty DAu Viét Nam (PVOIL) véi 22% thj phan.

Twong quan gia cd phiéu véi VN-Index

PLX (VND, LHS) Tép doan Xéng déu Vlét Nam (PLX)

75,000 PLX vs. VNIndex (RHS)7 120
90 Cai cach phap ly khé tao ra bwéc ngoat 1&n
55,000 60
45000 30 C.hl'mg t’éi k’y ngg q1~1é tr‘lnh‘téi Céli trﬁf ngénh: dwoc thuc déy !ofri c?c .qui{
' dinh quan ly chat ché hon va nhu cau von lwu ddng cao hon, sé cung co vj thé
canh tranh cGa PLX va hd tro bién loi nhuan gop duy tri trén 5% trong giai doan
15,000 . . (30 2026-2029.
Oct-25 Mar-26 Aug-26
Vén héa thj trwong (ty USD) 1,7 Trién vong loi nhuan 6n dinh, nhwng di mat vé&i rdi ro chi phi trong ngéan han.
GTGD BQ 6T (triéu USD) 7,0 Chung ti dw bao LNST FY26 dat 2,8 nghin ty ddng (+5% YoY), véi LNST trung binh
SLCP dang Iwu hanh (triéu CP) 1.272 hang nam dat khodng 3 nghin ty ddng trong giai doan 2027-29. Tuy nhién, chi phi
T§ 1§ chuyén nhwong tw do (%) 102 dAu vao tang cao |4 rdi ro ngan han ddi véi hiéu qua hoat doéng trong 2H26. Diéu nay
Ty 18 s& hiru nwée ngoai (%) 14,8 dwoc phan anh qua dw bao than trong clia ching toi: PLX da hoan thanh 73% dy
Cb déng 16n (%) 75,9 bao Igi nhuan FY26 chi trong 1H26.
B 2 Tién m3t réng Loi ich tiém ning tir cai cach thj trwdng xiang dau van chuwa ré rang. Dang chu
P/E 2026E 16,4 y, @& xuét cho phép cac don vi ban I& tw quyét dinh bién loi nhuan van 13 diém tranh
Ty suét c6 tirc 2026E 34 luan chinh trong dy thdo nghi dinh méi nhat, khién mirc d6 linh hoat vé& gia ma PLX
Room ngoai con lai (%) 20,0 c6 thé dat duoc trong twong lai van chwa chéc chan.

Tinh hinh tai chinh (ty dd <
Inh hinh (81 chinh (ty dong) Yuanta vs. cac bén. Dy bao LNST FY27 ciia chung t6i thap hon 19% so véi cac

-mmﬂ bén (gébm 9 chuyén vién PT tinh dén ngay 16/10), GMT cta chung t6i thAp hon 17%

Doanh thu 284.017  309.875  481.255 374.941 so vé&i mire trung binh cua thi trvérng. Sw chénh léch nay nhiéu kha nang phan anh
LN HBKD 2.793 2.453 2820 3.013 cac goc nhin khac nhau vé tac dong tiém néng cta nghi dinh kinh doanh xang dau
LNST 2.890 2675 2.808 3.075 mai 1én kha néng sinh 10i trong tU’O’ng lai cia PLX.

EPS (d6ng) 2.233 2.068 2170 2376 Khuyén nghi NAM GII - Kha quan lan dau déi véi PLX véi GMT 38.300 ddng.
+/- EPS (%) 53% 7% 5%  10% P/E trwot & mic 14,1x, thAp hon nhidu mirc trung binh 3 ndm 13 22x — diéu nay la
P/E (x) 159 17,2 164 150 hop ly trong bdi cénh téng trwdng loi nhuan dai han la khiém tén va trién vong hiéu
ROE (%) 10,8 10,2 99 100 suét sinh 1&i suy yéu. Tuy nhién, dinh gia P/B & mirc 1,8x da tiém can trung binh lich
Ty suét cd tirc 41 33 34 3.1 st. Nhin chung, ching t8i nhan thdy dw dia tai dinh gia con kha han ché.

DPS (déng) 1.500 1.200 1200 1.100 Rui ro chinh. Nghj dinh kinh doanh x&ng dau m&i c6 thé thic day bién LN va KQKD,
Ngudn: FiinproX, Bloomberg, Yuanta Vit Nam day 13 tiém nang tang gia chinh di véi quan didm ctia ching téi. Nguoc lai, chi phi

dau vao ndm 2027 cao hon dy kién la rai ro giam gia cbt 16i, déc biét déi véi ky vong
c6 phan qua lac quan cla thj treéong.
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Luan diém dau tw

Thi trwéng cang kho khan, cang gitp cing cé vij thé

PLX cho thay nang lwc ciing cb vi thé tai thi trwong noi dia trong cac giai doan cang
thang ngudn cung. Trong cudc khiing hodng ngudn cung x&ng dau ndm 2022, khi chi phi
d&u vao trung binh téng 81% YoY, thi phan néi dia clia PLX d4 tang lén khodng 50% (ttr mic
45% nam 2021), di kem v&i san lwong tiéu thu ndi dia tang 15% YoY.

Xu hwéng twong tw ciing dién ra trong 1H26. Chung tdi wéc tinh san lwong tiéu thu néi dia
ctia PLX ting 33% YoY lén khoang 5,9 triéu tan, trong khi tdng tiéu thu toan thj trung gan
nhw di ngang & mtrc khoang 12,6 triéu tAn. Theo dd, thi phan clia PLX wéc tinh d& nang 1én
khodng 47% trong 1H26, tdng manh so v&i mic 35% trong 1H25.

Hinh 1: Chi phi dau vao trung binh ctia PLX (triéu dong/tan) Hinh 2: Thi phan néi dia cua PLX
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Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam

20 October 2026

Dw b&o giai doan t&i, chiing t6i cho réng tdng muirc tiéu thu xang diu cda Viét Nam sé giam
tr 26,4 triéu tAn ndm 2025 xubng 25 triéu tAn ndm 2026, trwdc khi 6n dinh & mirc 24-25 triéu
tAn/nam trong giai doan 2027-2029.

Téc d6 chuyén ddi sang xe dién (EV) gia téng, dac biét la xe may dién, dong vai trd 14 rii ro
dai han déi v&i nhu cau tiéu thu xang.

Theo IEA, trong nam 2025, Viét Nam tiéu thu khodng 735.000 xe may dién (gap hon 2 Ian
YoY) va chiém hon 20% tdng sé xe may ban ra méi. Viéc dw kién ap dung cac khu vuc phat
thai thap tai Ha Noi tir thang 07/2026 va TP.HCM tr dau nam 2027 c6 thé thic day tién trinh
chuyén ddi nhanh hon.

Trong bdi canh dd, chiing téi dw bao téng san lwong tiéu thu ctia PLX FY26 ting 7% YoY
I&n 16 triéu tan, nho san lwong ndi dia ting 5% YoY Ién 12 triéu tan (dw kién duy tri 6n
dinh trong FY27).

Diéu nay s& nang thi phan ndi dia wéc tinh ctia PLX tr 43% nam 2025 1én khoang 48% nam
2026, cho thay da téng trwdng san lwong cha yéu dén tir viéc mé rong thi phan, thay vi sw
gia tdng nhu cau chung cta toan thj truéeng.

Chung t6i ky vong hoat déng kinh doanh x&ng diu quéc t& sé déng gép thém vao tdng san
lwong tiéu thy, tuy nhién bién loi nhuan méng (chi khodng 1-2%) sé& han ché déng goép cda
mang nay vao lgi nhuan chung.
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Hinh 3: Co ciu san lwong tiéu thu cta PLX (triéu tan) Hinh 4: Bién Igii nhuan gép phuc héi 1én trén mirc 5% tir

murc day nam 2022
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam Nguén: D lidu doanh nghiép, Yuanta Viét Nam

Hwéng loi tir qua trinh tai cau tric nganh. Chung t6i ky vong qua trinh tai ciu truc nganh,
dwoc thic ddy moét phan béi cac quy dinh quan ly chat ché hon, sé cling ¢b li thé canh tranh
clia PLX va hb tro bién loi nhuan gép duy tri trén mirc 5% trong giai doan 2026—-2029.

Do d6, chiing t6i dw bao NPAT nam 2026 dat 2,8 nghin ty déng (+5% YoY), va dat trung
binh khoang 3 nghin ty ddng/nam trong giai doan 2027-2029.

Mac du vay, chung téi van duy tri quan diém than trong ddi véi hidu qué hoat dong trong
2H26, do chi phi d4u vao tang cao co thé tiép tuc gay ap luc Ién bién lgi nhuan. Sw than trong
nay da dwoc phan anh vao mé hinh dw bao: LNST 1H26 ctia PLX dat khodng 2 nghin ty déng
(+36% YoY), twong dwong 73% dy bao FY26 cua chung toi.

Hinh 5: Tém tat dw bao hoat déng kinh doanh giai doan 2026—2027E

Chi tiéu

Doanh thu (ty déng)

Xéng dau
Khéc
LN gép (ty déng)
Bién LN gop (%)
Xéng dau

Chi phi SG&A (ty dong)
LN HPKD (ty ddng)
L&i/l6 ttr HD tai chinh (ty dong)

LNST Cty Me (ty dong)
EPS (ddng)

309.875 481.255 55% 374.941 -22%
292.620 464.000 59% 357.686 -23%
17.255 17.255 0% 17.255 0%
18.113 26.811 21.329
5,8% 5,6% 5,7%
4,9% 5,5% 5,6%
-15.660 -23.990 -18.316
2.453 2.820 3.013
547 453 477
2.675 2.808 5% 3.075 10%
2.068 2170 2.376

Nguén.' Dir liéu doanh nghiép, Yuanta Viét Nam

20 October 2026
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binh gia

Ching toi khuyén nghi NAM GII - Kha quan lan dau déi véi PLX. Gia muyc tiéu 38.300
ddngl/cd phiéu twong dwong P/E dw phéng dat 17,6x cho ndm 2026E va 16,1x cho nidm
2027E. Gia muc tiéu cla ching tdi duwgc xac dinh dwa trén phwong phap két hop FCFF va
P/B, nhdm phan anh tron ven nang luc tao dong tién 1an gia trj tai san hién hiru cGa PLX.
P/E trwot hién tai cia PLX la 14,1x, thép hon nhiéu so v&i mirc trung binh 3 nam la 22x.
Chung t6i cho rang murc giao dich nay |a hop ly, trong bdi canh da tang trwéng loi nhuan dai
han & murc khiém tbn va trién vong hiéu suét sinh 161 c6 dau hiéu suy giam.

Trong khi d6, P/B & mic 1,8x da tiém can mirc trung binh lich str la 1,9x, theo dé dw dia dé
mé& rong dinh gia khéng con nhiéu. Ching t6i dw bdo ROE trung binh qua céc chu ky cua
PLX sé giam t&r 11,8% trong giai doan 2018-2022 xuéng 10,3% trong giai doan 2023-2027,
cting cb thém cho quan diém than trong ctia ching téi v& tiém n&ng dinh gia dai han.

Hinh 6: PLX dang giao dich thap hon mirc P/E trung binh 3 Hinh 7: ... va tiém can muc P/B trung binh 3 nam
nam la 22x
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P/E eee=- 3-yr avg. +1STD -1STD P/B ecea- 3-yr avg. +1STD -1STD
Ngubén: Fiinpro, Yuanta Viét Nam Ngubén: Fiinpro, Yuanta Viét Nam
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Cai cach chinh sach cé tién trién, nhwng dw dia
tang loi nhuan cua PLX van chwa chac chan

Dw thao Nghi dinh Kinh doanh Xang dau lan thi 14 dé& xuét chuyén dich sang co ché
gia thi trwéng, clp quyén tw chd vé xac dinh gia ban 1& I1én hon cho cac doanh nghiép dau
méi, trong khi van duy tri sy giam sat ctia Nha nwéc. Lan dau tién dwoc dwa ra thdo luan vao
thang 03/2024 sau cu sbc ndng lwong toan cau nadm 2022, dy thdo da qua nhiéu 1an chinh
stra do nhirng lo ngai v& kha nang chi tra clia ngwi tiéu ding va ap luc lam phat.

Lo trinh hoan thién phap ly dang tiép tuc dwoec day nhanh. Tinh dén thang 09/2026, dw
thdo da hoan thanh 4 vong lay y kién thanh vién Chinh pha, va B6 Céng Thwong (BCT) dang
tiép tuc hoan thién khung phap ly truéc khi dua ra thdm dinh.

Cac thay ddi trong yéu dwoc dé xuét:

e Doanh nghiép tw quyét dinh bién Igi nhuan. Cac doanh nghiép kinh doanh xang
dau sé& duoc tw chl hon trong viéc 4n dinh bién lgi nhuan, thay thé cho muc loi
nhuan dinh mdc 300 déng/ll’t hién hanh.

e Chi phi hoat dong gan véi chi sé CPI. Chi phi hoat ddng dinh mrc sé& duoc didu
chinh hang nam theo CPI, thay cho m&c ¢ dinh theo quy dinh, nham phan anh sat
hon ap lywc lam phat.

¢ Loai bé déng gép Quy Binh én gia xing dau (BOG) khéi cong thirc gia ban lé.
Cong thirc gia sé khong con bao gdm khodn trich lap ¢b dinh vao Quy BOG, méc
du dy thao van gitr cac quy dinh vé bién phap binh n gia khi can thiét.

Cai cach hwéng téi can bang gitra an ninh nguén cung va tinh
linh hoat thworng mai...

Dé xuét cho phép cac doanh nghiép tw quyét dinh bién Igi nhuan la diém gay tranh cai
c6t 16i, phan anh thach thirc gitra viéc trao quyén linh hoat vé gia va ddm bao an ninh ngudn
cung.

Chuing t6i cho réng cai cach nay xuét phat tir 3 Iy do chinh:

e Linh hoat hon vé gia trong b6i canh gian doan nguén cung. Bién dong dia chinh
tri ndm 2026 gitra My - Israel va Iran cang lam téng thém tdm quan trong cua viéc
bao dadm an ninh ngudn cung xang dau, khi chi phi mua hang bién ddng manh. Trong
9T26, san lwong nhap khau xaéng dau cia Viét Nam ting 18% YoY, trong khi gia tri
nhap khau ting vot 84% YoY (twong (ng gia tri nhap khau trung binh/tan ting 56%).

e Yéu cau vén gia tang cho dw triv chién lworc. Viet Nam hudng téi muc tiéu nang
mirc dy trir xang dau twong dwong 75-80 ngay nhap khau rong vao nam 2030. D&
dat muc tiéu nay, viéc ddu twv ha tAng kho chira va nang cao mc ton kho 13 bét
budc, tir d6 lam ting cad nhu cau vén dau tw ban dau, 1an vén lwu dong trén toan
chubi cung Gng.

e  Siét chit diéu kién cap phép va day nhanh tai cau tric nganh. Dv thdo nghi dinh
yéu cau cac thuwong nhan dau méi phai dat han ngach ngudn cung tbi thiéu 300
nghin tdn/nam va s& hivu it nhat 40 clra hang xang dau. Viéc khong dap (ng cac
tiéu chi nay trong 2 nam lién tiép co thé bi thu hoi gidy phép. Quy dinh nay sé nang
cao rao can tai chinh va van hanh, gay ap luc [én cac ddu méi nhd va day nhanh
qua trinh c6 dong thi phan.

...Nhwng kha nang co’ ché gia tw do héa hoan toan la kho xay ra

Sau cac dot tham van, BCT tiép tuc didu chinh dw thdo. Ban bao cao mai nhat ngay 08/10
dé xuét ap dung gia tran tam thoi khi can thiét dé binh 6n thj trwong. Mdc gia trn nay
sé& ap dung trong mét thoi han nhét dinh va hét hiéu lwc néu khéng dworc gia han, cho phép
doanh nghiép quay lai co’ ché tw quyét dinh gia ty theo cac quyét dinh quan ly tiép theo.

Theo quan sat ciia chiing t6i, qua 14 1an stra ddi, dw thao lién tuc chuyén dbi gitra co’ ché
gia thi trwérng va kiém soat gia. Nhirng diéu chinh nay phan anh bai toan: lam sao can bang
gitra viéc cAp quyén tw chi cho doanh nghiép va duy tri sy quan ly ctia Nha nwéc dbi véi mot
mat hang thiét yéu. Diéu nay cho thay co ché gia tw do héa hoan toan la muc tiéu kho dat
dworc trong ngén han.
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Do dé, chiing t6i danh gia dot cai cach nay 1a mét bwéc tién tich cwe hwéng téi co ché
gia thi trwong, nhwng loi ich tiém ning déi véi loi nhuan cdaa PLX van chwa thwe sw ré
rang.

La mat hang chién lwgc va nhay cam vé gia, xang dau cé tac dong I&n dén dn dinh kinh té va
lam phat. M6t co ché hoan toan theo thi truérng co thé khién nén kinh té chiu bién dong gia
Ién hon, do d6 sw can thiép ctia Chinh phi nhiéu kha nang sé tiép tuc duy tri, t» d6 han ché
tinh linh hoat vé& gia va dw dia mé rong bién lgi nhuan cta PLX.

20 October 2026 Page 6 of 13
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Dong tién 6n dinh, nhwng hiéu suat sinh 1&i

khiém ton

Chung t6i dy bao Igi nhuan ctia PLX sé c6 CAGR khiém ton khoang 3% trong giai doan 2025-
2029. Bdng thdi, ROE du kién sé suy gidm t& 10,2% nam 2025 xudng 8,4% vao ndm 2029,
cho thay hiéu suét sinh I&i ¢é xu huéng yéu di du KQKD twong ddi dn dinh.

Hinh 8: ROE giam dan trong giai doan 2025-2029E trong bdi canh tiang trwéng loi

nhuan khiém tén
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Do dac thu Ia DN kinh

doanh thwong mai, PLX phu thudc I&n vao khodn phai trd ngudi ban

va ng vay ngén han dé tai tro cho vén lwu dong. Ty & thanh toan hién hanh & mic 1,1-1,2
I&n cho thdy dém thanh khoan twong di méng. Tuy nhién, rdi ro tiém an nay phan nao duoc
bu d&p nhé chu ky chuyén ddi tién mat ngén, chi khodng 4 ngay, nho hoat déng ban 1 thu
tién ngay. Theo géc nhin cla chung t6i, yéu t6 nay giup gidm bét ap lwe thanh khoan cho

doanh nghiép.

Chuing t6i danh gia PLX van duy tri nang lwc trd ng & mirc an toan. Ty & thanh toan |4i vay
dat tir 4,5 dén 5,6 14n trong giai doan 2022-2025 va dw bao duy tri & mirc 5-6 1&n trong giai

doan 2026-2027. Két

hop véi dong tién hoat doéng kinh doanh lién tuc dwong, hé trg PLX

thwe hién tdt cac nghia vu ng ciing nhw dap (ng nhu cau vén lwu dong Ién.

Hinh 9: Chu ky chuyén déi tién mit ngan hé tro’ hiéu qua st

dung vén lwu déng

Hinh 10: PLX duy tri nang lwc trd no’ an toan
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Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

Nguén: Dir liéu doanh nghiép, Yuanta Viét Nam

20 October 2026
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PLX c6 lich sir chi tra cé tirc bang tién mat rat déu dan, vai ty 18 chi trd (Payout ratio)
trung binh dat trén 50%. Chuing téi ky vong cong ty sé tiép tuc duy tri ty I& chi trd khoang 50%
trong giai doan 2027-2028, twong (rng v&i ty suét cb tirc dat trén 3%. Méc du ty 1& chi trd kha
cao, ching tdi cho rédng murc ty suat cd tirc khiém tén nay sé 1am giam strc hit cia PLX ddi
v&i cac nha dau tw wu tién dong tién cb tirc.

Hinh 11: PLX s& hiru lich st chi tra c6 tirc bang tién méit déu dén

80%  76%
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70% 67%

60% 58%
54% % 54%
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
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. ______________________________________________________________________________________|
Pinh gia & Rui ro

Chung t6i khuyén nghi NAM GIU - Kha quan 1an dau cd phiéu PLX vé&i gia muc tiéu
38.300 dong. GMT clia ching téi dwgc xac dinh dwa trén phwong phap dinh gia két hop, ap
dung ty trong 50% cho m6 hinh FCFF va 50% cho phwong phap P/B muc tiéu.

Mtrc gid muc tiéu nay twong dwong P/E dy phong nam 2026 la 17,6x va TSSL 12T la 12%.

Hinh 12: Tém tat dinh gia

. Gia trj hop ly Ty trong GMT cé trong s6
FTLETE] DT donglcp % ddngl/cp
P/B 37.867 50% 18.900
DCF 38.854 50% 19.400
Gia muc tiéu 38.300

Nguén: Yuanta Vietnam

Dinh gia bidng béi sé P/B. Chung t6i 4p dung m&c P/B muc tiéu cho nam 2027 1a 1,4 1an,
twong ng véi mire chiét khu 26% so véi mirc trung binh lich st 3 ndm. Mdrc chiét khiu nay
la hop ly do dy bao ROE trung binh qua cac chu ky ctia PLX sé giam tir 11,8% trong giai
doan 2018-2022 xubng 10,3% trong giai doan 2023-2027, di kém vdi trién vong tang trwéng
loi nhuan dai han & mdc khiém tén.

Gia dinh dinh gia FCFF. Ching t6i gid dinh WACC & murc 10,2%, dwa trén gia dinh i suét
phi rdi ro & 5,9% (tham chiéu theo |ai suat tién g ky han 12 thang cia Vietcombank) va
phan bu rai ro 13 8,5%.

Tiém néng tang gia. Nghj dinh kinh doanh x&ng dau dang duwoc xem xét c6 thé mang lai cho
PLX s linh hoat vé& gia ban cao hon so véi ky vong ctia ching t6i. Néu kich ban nay xay ra,
PLX c6 thé tiép tuc cai thién bién LN gop va thuc day loi nhuan dat mirc cao hon so véi dy
bao.

Rui ro giam gia. Chi phi dau vao tiép tuc tang trong nam 2027 cé thé gia tang ap lwc [én bién
loi nhuan cta PLX, khién két qua kinh doanh khéng dat dy bao clia chung t6i.
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PROFIT AND LOSS (VND bn BALANCE SHEET (VND bn
FY Dec 31 2024 2025 2026E 2027E 2028E FY Dec 31 2024 2025 2026E 2027E 2028E
Revenue 284,017 309,875 481,255 374,941 335,608 Total assets 81,275 85,855 102,657 96,920 91,739
CedeTgE (266,666)  (201,762)  (454,444)  (353,612)  (315515) Ssjl'\‘,fl‘eft‘:h 14,933 10,676 14,328 17,909 L2
Gross profits 17,351 18,113 26,811 21,329 20,093 ST Investment 15,109 17,857 16,487 16,484 16,943
Op. expenses (14,558) (15,660) (23,990) (18,316) (17,066) AR 12,465 15,970 21,135 17,376 15,883
Op. profits 2,793 2,453 2,820 3,013 3,027 Inventories 15,673 13,862 24,672 18,927 16,336
DIt Tleriss 422 467 339 664 727 Ol @i 1,364 1,196 1,858 1,447 1,296
expenses assets
Net investments 17 81 114 (187) (77) Net FA 13,586 14,486 12,771 13,220 13,549
income/(loss)
JG\z”/ {tos) v 528 576 576 576 576 Others 8,146 11,808 11,406 11,556 11,590
.'i‘Zl‘n’iZ? 212 67 100 50 50 Total liabilities 51,967 56,204 70,646 62,896 55,889
Pretax profits 3,972 3,643 3,949 4,116 4,204 Current liab. 51,180 55,354 69,831 62,045 55,041
Income taxes (800) (776) (790) (700) (841) AP 25.234 23,980 39,758 31,154 27,111
MI 271 351 351 342 336 ST debts 17,385 18,085 19,250 19,943 16,954
NPAT-MI 2,890 2,675 2,808 3,075 3,027 LT liabilities 787 939 815 851 848
EPS (VND) 2,233 2,068 2,170 2,376 2,339 LT debts 487 609 600 600 600
Others 8,861 13,619 11,037 11,198 11,224
KEY RATIOS ggzi’;m'de’ € 29,308 29,562 32,012 34,025 35,850
FY Dec 31 2024 2025 2026E 2027E 2028E Share capital 12,939 12,939 12,939 12,939 12,939
Treasury stocks (233) (233) - - -
Growth (% YoY) Others 12,673 12,852 13,814 14,156 14,492
Sales 3.7 9.1 55.3 (22.1) (10.5) RE 3,929 4,004 5,250 6,930 8,419
Operating profit 28.4 (12.2) 15.0 6.8 05 M 3.285 3.355 3707 4,048 4,385
EBITDA 14.0 (4.3) 10.4 6.0 24
Net profit 2.7 (4.3) 44 8.1 (1.6)
EPS changes 535 (7.4) 4.9 95 (1.6) CASH FLOW (VND bn
Profitability ratio (%) FY 2024 2025 2026E 2027E 2028E
Gross margin 6.1 5.8 5.6 57 6.0 Operating CFs 2,373 3,990 3,576 5,969 5,047
Operating margin 1.0 0.8 0.6 0.8 0.9 Net income 3,161 3,027 3,159 3,416 3,363
EBITDA margin 1.7 15 1.1 15 1.7 D& 2177 2,303 2,431 2,551 2,671
amortisation
Net margin 1.1 1.0 0.7 0.9 1.0 Change in WC (692) 1,068 (516) 1,195 156
ROA 3.9 35 3.1 35 37 Others (2,273) (2,408) (1,499) (1,193) (1,143)
ROE 10.8 10.2 9.9 10.0 9.4 Investment CFs 2,551 (7,319) (371) (1,677) (2,287)
Stability Net capex (1,996) (2,662) (3,206) (2,998) (3,000)
Net debt/equity () Netcash  Netcash  Netcash  Netcash  Netcash ﬁczgf’nfe'gt” 3,163 (6,248) 1,370 3 (459)
Int. coverage (x) 49 3.1 238 37 43 g::que nlottey 1,384 1,592 1,464 1,318 1,172
'&; ESTdeniicoverage 02 0.1 0.1 0.1 02 ﬁf‘,fh flow after 4,924 (3,329) 3,205 4,292 2,760
Cash conversion days 2.6 5.9 3.8 41 4.6 Financing CFs (4,041) (929) 447 (711) (4,527)
Current ratio (X) 1.2 1.1 1.1 12 12 S:;{‘a%e in share - - 844 - -
Quick ratio (X) 0.8 0.8 07 08 0.9 Net change in debt (1,934) 796 1,156 693 (2,989)
N Change in other LT
et cash/(debt) (VND bn) 12,170 9,839 10,965 13,850 15,532 ik (2,107) (1,725) (1,553) (1,404) (1,537)
Efficiency e 883 (4,258) 3,652 3,581 (1,766)
AR Days 16 19 16 17 17 OB cash flow 14,048 14,933 10,676 14,328 17,909
Inventory Days 21 17 20 20 19 CB CFs 14,933 10,676 14,328 17,909 16,143
AP Days 35 30 32 32 31
KEY METRICS
Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam 2024 2025 2026E 2027E 2028E
PE (x) 16.3 17.6 16.4 15.0 15.2
Diluted P/E (x) 16.3 17.6 16.4 15.0 15.2
PB (x) 1.6 1.6 1.4 1.4 1.3
EBITDA/share 3,841 3,676 4,059 4,300 4,404
DPS 1,473 1,178 1,200 1,085 1,188
Dividend yield (%) 23 4.0 3.2 34 3.1
EV/EBITDA (x) 7.0 7.4 6.1 53 4.9
EV/EBIT (x) 12,5 13.8 11.3 958 93

20 October 2026 Page 10 of 13



I ————————————
Appendix A: Important Disclosures

Analyst Certification
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Global Disclaimer
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(Hong Kong) Company Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type
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part or and any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Company Limited.
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18 Harcourt Road,
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JI. Jend. Sudirman Kav. 52-53

Tel: (6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research Department

Yuanta Securities (Thailand)
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Ratchadamri Road, Pathumwan
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Ben Nghe Ward, District 1,
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For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing
the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing
requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a
subject company, public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to “Major Institutional Investors” as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
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same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by
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