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Tap doan Xang dau Viét Nam (HOSE: PLX)

= PLX ghi nhan LN rong Q1/24 dat 1,073 ty (+73.2% svck), twong dwong 38% lgi
nhuan rong ca ndm 2023, véi déng gép chd yéu tir loi nhuan gop.

= Chdng t6i du bao LN rong GD 2024-2025 lan lwot tang 16.4% va gidm 0.9% svck
do ky vong tdng san lwgng ting trwdng 4.1% va 2.6%, trong khi ky vong bién lgi
nhuan gdp 2025 giam nhe so v&i 2024.

*  Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 43,800 ddng/cp (tiém
n&ng téng gia +19.4%, thi suat cd tirc 2.7%).

Lo nhuan Q1/2024 tiép tuc phuc hai tich cwc

Két thic 2023, lgi nhuan rong ctia PLX dat mirc 2,812 ty VND, tdng 94% so véi mirc
nén thdp ndm 2022, chd yéu nhd thwong vu thodi vén khéi PGBank. Budc sang
Q1/2024, doanh thu ctia PLX téng 11.4% svck nho san lwong xuét ban tang tét trong
bbi canh mat sé don vi kinh doanh xang dau dau méi bi thu hdi gidy phép hoat dong;
bién lgi nhuan gop tang 0.9 diém phan tram so v&i cung ky, theo ching tdi do nha may
loc dAu Nghi Son da quay lai hoat ddng va san lwong nhap khdu xang dau gidm, tiét
kiém chi phi hon trong khi viéc nha may loc dau Dung Quét di vao bao duéng da dugc
dy tinh trwéc. Loi nhuan rong Q1/2024 tang 73.2% svck va tang 67.4% so véi quy trudece,
dat mte 1,073 ty ddng véi ddng gép chl yéu dén tr hoat dong kinh doanh chinh.

Lei nhuan rong nam 2024 dw bao tang 16.4% so v&i cung ky

Chung tbi ky vong thij trdng tiéu thu xang dau noi dia Viét Nam sé tiép tuc tang truéng,
trong khi PLX c6 kha nang gia tang thi phan khodng 0.3% - 0.5% khi mét sé nha cung
cAp nhd da bi thu hdi gidy phép hoat déng kinh doanh xang dau do céc vi pham phap ly.
Chung tdi ky vong téng san lwong xdng dau cha PLX sé tang trwéng 1an lwot 4.1% -
2.6% trong giai doan 2024-2025; bién lgi nhuan gép nam 2024 tang 0.1 diém co ban so
véi ndm 2023 nh& chi ddng ngudn cung hon khi viéc nha may loc dau Binh Son di vao
bdo dudng da dwoc 1&én ké hoach trwéc.

Bén canh d6, viéc stra ddi mot sé quy dinh lién quan dén kinh doanh xang dau ciing cé
thé tao hanh lang phap ly minh bach hon cho hoat déng kinh doanh ctia PLX. Chang toi
ky vong PLX sé ghi nhan mdrc tang trwedng lgi nhuén rong trong giai doan 2024-2025
l&n lwot 14 tAng 16.4% va gidm 0.9%.

Khuyén nghi KHA QUAN véi gia muc tiéu 43,800 déng/cé phiéu

Chung t6i str dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly cta cb phiéu
PLX l& 43,800 VND/CP. Chung t6i tin rdng PLX |a mét sy lwa chon pht hop cho céac
nha dau tw wa thich cac cb phiéu an toan véi chinh sach tra cb tirc bang tién mat hap
dan. Rui ro giam gia gédm: (1) Thi phan xe chay xang suy giam nhanh hon dw kién do bi
I&n &t tlr xe dién, (2) Bién lgi nhuan gdp bi anh hwéng khi phai nhap khau xang dau ti
nwéc ngoai trong giai doan cac nha may loc dau trong nwéc gap sy cb bat ngo.

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24F 31/12/25F
Doanh thu thuan 304,064 273,979 292,269 297,844
Loi nhuan rong 1,450 2,834 3,299 3,269
Tang trwdng doanh thu thuan 79.9% -9.9% 6.7% 1.9%
Tang trwdng LN rong -48.9% 95.5% 16.4% -0.9%
Bién LN gop 4.1% 5.6% 5.7% 5.6%
Bién EBITDA 1.7% 2.6% 2.4% 2.3%
ROAE 5.6% 10.7% 11.6% 10.6%
ROAA 2.1% 3.7% 4.0% 3.8%
EPS (VND/cb phiéu) 1,120 2,190 2,550 2,527
BVPS (VND/cd phiéu) 19,931 21,037 22,848 24,614

Ngudn: PLX, MBS dw phdng va téng hop
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KHA QUAN
Gia muc tiéu VND 43,800
Tiém néng téng gia 19.4%
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Nguén: FiinPro, MBS Research

Gia thj trwdng (VND) 36,700
Cao nhét 52 tuan (VND) 41,076
Thép nhét 52 tuan (VND) 31,900
Vén héa (ty VND) 48,283
P/E (TTM) 15.5
P/B 1.6
Thi suét cd tirc (%) 2.7%
Ty 1&€ SH nwéc ngoai (%) 17.5%

Ngudn: https://s24.mbs.com.vn/

Co céu sé& hivu

Uy ban Quan ly vén Nha nuwoc tai

Doanh nghiép 75.9%
ENEOS Viét Nam 13.1%
JX Nippon Oil & Energy Corporation 8.0%
Khéc 3.05%

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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Tap doan Xang dau Viét Nam (HOSE: PLX)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Tiém ndng téng trwdng cla thj trwdng tiéu thu xdng dau Viét Nam van
con, trong khi PLX |a doanh nghiép v&i thi phan 1én va vi thé dau nganh
nhd co s& vat chét tét.

e Chung t6i ky vong PLX c6 co hdi gianh thém khoang 0.3% - 0.5% thj
phan kinh doanh xang diu ndi dia tr cac nha cung cap nhé da bj thu hoi
gidy phép hoat déng kinh doanh x3ng dau do vwéng mac phap ly.
Chung t6i ky vong tdng san lwong xdng dau cla PLX sé ting trwdng 1an
lvot 4.1% va 2.6% trong giai doan 2024-2025.

e Cb phiéu PLX c6 vi thé tai chinh vitng manh v&i chinh sach tra cé tic
bang tién mat twong déi hap dan, ky vong ty suét cd tire chi trd cho nam
2024 l1a 2.7%.
Pinh gia
Chung t6i st dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly da lam
tron cia cb phiéu PLX tai thdi diém cudi ndm 2024 1a 43,800 VND/cp (tiém nang
tang gia 19.4% so voi gia dong clra ngay 06/5/2024).

Chung t6i st dung P/E giai doan 2019 (17.8x) dé tham chiéu cho P/E cla PLX
giai doan 2024-2025 dwa trén co sé ky vong gia dau sé 4n dinh va bién dong
trong bién d6 hep xung quanh vung 85 USD/thung. Tl mrc 17.8x, chidng toi
chiét khdu 5% xubng 17.0x d& phan anh rui ro lién quan dén thj phan xe dién gia
téng trong thi gian tdi so véi giai doan 2019. Néu tinh thém ty suét cé tirc 2.7%,
tiém n&ng sinh 1&i cta cb phiéu PLX & mirc 22.1%. V&i mire dinh gia nay, ching
t6i khuyén nghi KHA QUAN cho ¢b phiéu PLX, déng thei cho rang cb phiéu sé
phi hop hon véi cac nha dau tw cé khau vi rdi ro & me trung binh.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
Forward P/E (v&i P/E muc tiéu 2024 = 17x) 50% 43,300
FCFF 50% 44,300
Gia muc tiéu lam tron 43,800
Gia hién tai (gia déng clra ngay 6/5/2024) 36,700
Tiém nang tang gia 19.4%
Thi suét cd tire 2.7%
Tiém nang sinh 16 22.1%

Ngudn: MBS Research

Hinh 2: Binh gia P/E trung binh 5 nam - PLX
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Hinh 3: Dw phéng dong tién FCFF
2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 3,582 3,550 2,436 2,083 2,430
Chi phi phi tién mat 1,377 1,416 1,455 1,495 1,538
Lai vay sau thué 760 657 630 530 488
Déu tw vén lwu dong 349 217 (262) 168 553
DAu tw TSCD (587) (590) (586) (510) (527)
FCFF 5,481 5,249 3,673 3,767 4,482
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai ctia FCFF giai doan 2024-2028 ty dong 17,523
(+) Gia tri hién tai cta gia tri DN n&m cudi chu ky ty déng 32,264
(+) Tién va twong dwong tién ty dong 30,544
(-) No ty déng 19,782
() Loi ich cia CDTS ty ddng 3,263
Gia trj doanh nghiép ty déng 57,286
S6 Iwong cb phiéu triéu cp 1,294
Gia tri cb phiéu VNbB/cp 44,270
Chi phi VCSH WACC va tang trwéng dai han
Lai suét phi rdi ro 3.0%  Chiphing 4.5%
Beta 1.0  Mucthué 20.0%
Phan bu rdi ro thi trwéng (%) 9.0% WACC 9.8%
Chi phi VCSH 12.4%  Tang trwdng dai han 1.0%
Rui ro giam gia
- Nhu cdu xe dién tdng nhanh hon dy kién, thi phan 6 t6 chay bang xang
suy giam.
- Nguén cung khéng &n dinh khi cac nha may loc dau trong nwéc gap sw cb,
dan dén phai nhap khau xdng dau tr nwdc ngoai va anh hwéng truc tiép
dén bién lgi nhuan gop cta PLX.
Hinh 5: So sanh cac doanh nghiép cung nganh
PIE (lin) PIB (1dn) ROA% ROE (%)
cong ty Qudc gia Van hoa Bonvi  Khuyén nghi TT™ Hién tai 2023 2024F 2023 2024F
5-0il Corp Han Quéc 5,786 trigu USD  KKN 95 09 48 53 10.5 13.0
Hunan Heshin Petrol Co Trung Quéc 409 trigu USD  KKM 43.4 1.7 3.0 MA 4.0 MA
Eneos Holdings Inc Nhat Ban 13,742 trigu USD  KKN 8.3 07 2.4 29 87 8.2
Thai Oil PCL Thai Lan 3,264 trigu USD  KKN 62 03 45 38 12.1 83
PetroVigtnam Oil Viét Nam 383 trigu USD  KKN 224 09 17 NA 42 NA
Trung binh 120 10 32 40 78 10.2
Petrolimesx Vit Nam 1,923 trigu USD  Kha quan 15.0 18 44 44 128 111

Nguén: Bloomberg, MBS Research
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Loi nhuan Q1/2024 tang trwéng tich cuc

Hinh 6: Két qua kinh doanh Q1/2024 va ca ndm 2023 (Bon vi: ty VND)

A . Tang Tang sv quy Tang . L x
Céc tiéu chi KQKD Q1/2024 svek (%) trwée (%) 2023 svek (%) Panh gia

Trong Q1/2024, gia ban xdng diu wéc tinh
tang nhe (woc tinh gia xang RON9S tang 2.1%
0 ® 5166 svck), san lwgng tang trwéng tot so voi cung
Doanh thu 75,132 11.4% 9.4% 274,082 9.9% ky va quy truéc do nhu cAu noi qia 8n dinh va
PLX c6 thé da gianh thém thi phan tir cac ctra
hang xang dau bi thu hoi giay phép kinh doanh.
Lgi nhuan gép 4,669 31.2% 17.3% 15,264 23.9%

Ngudn cung xang dau tlr cac nha may loc dau
i . A trong nwéc kha 6n dinh (Nghi Son hoat dong
0, 0, A
Bién lgi nhuan gop 6.2% 0.9 dpt 0.4 dpt 5.6% 1.5 dpt lai tir T9/23) gitp gidm ty 16 xéing dau nhap
kh&u tir d6 hé tro bién loi nhuan gop ting.

Chi phi quan ly & ban hang 3,436 14.0% -3.2% 13,089 16%
% chi phi quan ly va ban ® : ?
hang/Doanh thu 4.6% 0.1 dpt 0.6 dpt 4.8% 1.1 dpt

Doanh thu tai chinh gidam 12% svck va 26% so
Loi nhuan tai chinh rong 75 -42.9% -69.9% 1,019 321.7% v&i quy trwedc do anh hwdng cla lai suat gidam
trong khi chi phi tai chinh di ngang (-1.9% svck)

LN tir cong ty lién doanh, or 10 = o0 11 a0, Thodi von khdi PGBank trong Q3/2023 khién
lign két EL L U 624 -11.3% |5 nhuan tir cong ty lién doanh, lién két giam.
LNTT 1441 71.9% 69.6% 3,947  73.9%
LNST 1133 69.8% 482% 3,077  618%
Loi nhuan rong 1,073 73.2% 67.4% 2,834  955%

Nguén: PLX, MBS Research

Hinh 7: Ty trong san lwong xang dau nhap vé tlr nwéc ngoai ctia PLX  Hinh 8: San lweng xéng dau xuét ban ctia PLX theo quy
(xang, diesel, dau héa, dau mazut) trong Q1/24 da giam svck
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Ngudn: PLX, MBS Research Ngudn: PLX, MBS Research
Hinh 9: Gia ban Ié xang dau trong nwéc viing 1 giai doan 2020-2024
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Ngudn: Bd Céng Thwong, MBS Research
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Trién vong nam 2024-2025 c6 nhiéu diém sang
Thi trwéng tiéu thu xang dau trong nwéc van con dw dia ting trwéng

V&i vi thé 1a doanh nghiép dan dau thi trieérng trong Iinh vire phan phdi xing dau
tai Viét Nam, Petrolimex (PLX) s& duwoc hwéng loi khi nhu cau tiéu thu x&ng dau
trong nwéc gia tdng, nhe thi phan 1én va mang lwéi clra hang rong. Chang toi
cho réng thi trwéng tiéu thu xang dau tai Viét Nam van c6 du dia ting truéng
trong trung han khi: (1) Dan sé Viét Nam dwoc dy béo van sé tiép tuc tang it
nhat dén ndm 2030, (2) Ty trong dan sé thudc tAng I&p thu nhap trung binh va
cao tai Viét Nam (thu nhap dao dong lan lwot & mirc 11-30 USD/ngay va 30-70
USD/ngay) duoc ky vong lién tuc gia tang trong giai doan ti» nay dén 2030, thic
ddy nhu cdu s dung 6 td néi chung va tiéu thu xang dau néi riéng. Bén canh
do, chang tdi cling ky vong doanh sé ban 6 td toan thi trweng phuc héi ké tir Quy
4 n&m 2024 khi nén kinh té khéi s&c tré lai, tr d6 hd tro mét phan nhu cau tiéu
thu xang dau noi dia.

Hinh 10: Dan sé Viét Nam dang ting cham lai, nhwng nhin chung Hinh 11: Doanh sé ban xe 6 to toan thij trwéng Viét Nam dwoc ching

van dwoc dw bao c6 xu hwéng ting dén nam 2030 t6i ky vong phuc hdi tir ntra cudi 2024 nh& mirc nén thap nam 2023
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(*) Sé ligu trén chuwa bao gom doanh sé tir: (1) Xe san xudt Idp rép trong nwéc (VD:
VinFast) va (2) Xe nhdp khau (Audi, Subaru, Volkswagen,...)

Ngudn: Téng cuc Théng k&, MBS Research Ngudn: VAMA, MBS Research dy phéng

mmmm Dan s6 Viét Nam trung binh (triéu ngudi)

Chung tdi cho rang xu hwéng st dung xe dién trong nwéc va trén thé gi¢i dang
di&n bién kha nhanh, tuy nhién sé chwa tao ap luc I&n dén cac don vi cung cap
xang dau trong ngan han (giai doan 2024-2025) do: (1) Viéc thay thé hoan toan
céac loai xe chay xdng hién tai s& tdn nhiéu chi phi va thdi gian va (2) Xe dién
hién tai chd yéu la dong xe cho gia dinh, chwa thay thé dwoc cac dong xe st
dung xang trong cdng nghiép (xe van tai I&n, xe bon,..) hay may bay.

Hinh 12: Doanh sé - thi phan 6 t6 dién tai Viét Nam va moét sé quéc gia trén thé gi¢i
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Ngudn: IEA, MBS Research
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Bén canh dd, chung tdi ciing ky vong sw phuc hdi trong loi nhuan ctia PLX trong
giai doan 2024-2025 sé& c6 déng gop tir viéc cung cap nhién liéu bay. V&i kich
ban nén kinh t& néi chung va nhu cau tiéu dung néi riéng sé dan phuc hoi ké tw
ntra cudi ndm nay, tr d6 thiac day sb lwong khéach du lich di chuyén bing may
bay va gitp PLX dwgc hwéng lgi. Trong nam 2023, lgi nhuan cla mang nhién
liéu bay sut gidm manh khoang 70% so v&i ciing ky do &nh hwéng tir nén kinh
té am dam va gia xang dau thé gi¢i neo cao. Pay sé la m&c nén rat thap cho
tang trwdng lgi nhuan mang nay trong giai doan 2024-2025. Chung t6i dy phdng
san lwong nhién liéu bay cta PLX trong giai doan 2024-2025 sé ting lan lwot
13.2% va 5.0% svck.

Hinh 13: San lwong nhién liéu bay ctia PLX trong ndm 2023 c6 ting Hinh 14: Nhu ciu van chuyén hanh khach bing dwong hang khéng

trwéng nhwng lei nhuan trvéc thué lai sut giam dwoc dw bao sé phuc hdi trong nam 2024
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Ngudn: PLX, MBS Research Ngudn: Cuc Hang khong, MBS Research téng hop

V&i kha nang tang thi phan tte cac nha cung cap bi thu hoi gidy phép, san
lwong xang dau noi dia cia PLX dw bao ting 3.2%/2.5% svck GD 2024-25
Gan day, mot sb vu viéc twong dbi nghiém trong xay ra véi Hai Ha Petro va
Xuyén Viét Oil khi cac don vi nay khéng quan ly chat ché hoat dong phan phbi
x&ng dau, lam dung quy binh 6n gia va no thué, dan dén bj thu hoi gidy phép
kinh doanh. Chung téi cho rang day la dién bién tich cwc cho PLX khi doanh
nghiép, v&i vi thé dau nganh va kha nang kiém soat tét hoat déng cla cac nha
phan phdi, sé c6 co hoi chiém Iinh thi phan t& cac doanh nghiép néi trén. Tinh
dén thoi diém cudi nam 2023, thi phan thyc té ctia PLX vao khoang 51%. Trong
trwdng hop tét nhat khi PLX gianh dwoc toan bo thi phan tir cac don vi bi thu
hdi gidy phép kinh doanh néi trén, ching tdi ky vong PLX c6 thé tang thi phan
thém 0.3% dén 0.5% so v&i thi phan tai thdi diém cubi nam 2023 (dwa trén div
liéu san lwong clia Hai Ha Petro va Xuyén Viét Oil ndm 2022). Két hop tir viéc
nhu cau trong nwéc tang trudng va thi phan co thé gia tang, ching t6i ky vong
san lwong xang dau néi dia va tai xuét cla PLX sé tang truwdng lan lwot 3.2% va
2.5%, tdng san lwong tang lan lwot 4.1% - 2.6% svck trong GD 2024 — 2025.

Hinh 15: Dw phéng san lweng xang dau ndi dia va tai xuat cia PLX
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mmmm S3n lwong xdng dau ndi dia va tai xudt, PLX —— % tang svck

Ngudn: PLX, MBS Research téng hop va dy phéng
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Ky vong bién LNG duy tri 6n dinh nh& dién bién gia dau thuan |

Chuing tdi cho réng gia dau sé duy tri n dinh & mc cao va khéng cé bién dong
I&n trong giai doan 2024-2025 khi: (1) Ngudn cung dau thé tiép tuc that chat
trong giai doan 2024-2025 trwéc cac nd lyc ctia OPEC nham dam bao gia dau;
(2) Nhu cau ting trwéng tai cac khu ve chinh nhw Trung Quéc va M khi nén
kinh té dang dan héi phuc; (3) Cac xung dét dia chinh trj c6 thé tiép dién nhwng
khéng c6 anh hwéng Ién dén gia dau do tac dong truc tiép dén ngudn cung (trén
thwe té, tr ddu ndm dén nay, cac xung dot nay lién tuc nd ra nhwng gia dau
chwa ting cao ky luc nhw giai doan dau nam 2022).

Gia dau 6n dinh dwoc ky vong gitip cac doanh nghiép kinh doanh xang dau nhw
PLX giam ty I& trich lap gidm gia hang tén kho, tlr d6 hé tro phan nao viéc tang
bién lgi nhuan gép cta doanh nghiép.

Hinh 16: Dién bién gia dau thé va trich 1ap dw phong hang tén kho ciia PLX Hinh 17: Dw phéng doanh thu va bién LNG mang kinh doanh xang

dau caa PLX
7% 120 400,000 8%
6% 1 | 100 350,000 - L 79
5% - | o 300000 ] - 6%
4% - @ 250,000 - - 5%
L 60 § - _— - o
3% | 200,000 - 4%
205 - 40 150,000 - - 3%
1% A - 20 100,000 4 L 204
4 - 0,
0% - Lo 50,000 1%
AU A AR L | R Rty QG s S S - B 0 0%
AR IR IR O S SR SR S S SR SR °
& & F P SN E P S 2019 2020 2021 2022 2023 2024F 2025F

Gia dau Brent (USD/thiing, phai) mmmm Doanh thu mang kinh doanh xang dau

B % Dy phong gidm gia HTK / Hang ton kho (trai) Bién LNG mang kinh doanh xang dau
Ngudn: PLX, MBS Research Nguén: PLX, MBS Research tng hgp va dw phéng

Hoat dong kinh doanh xdng dau dang dwoc hé tro tich cwe vé mat phap ly

Thi nhat, thué bao vé méi trwong véi mat hang xdng dau dwoc ky vong chua
quay lai mure kich khung trong ndm 2024: Theo Nghi quyét 42/2023/UBTVQH15,
Uy ban Thwéong vu Québc hdi da quyét dinh gidam 50% murc thué bao vé moi
trwong déi véi mat hang xang dau so véi mire kich khung, 4p dung tlr ngay
1/1/2024 dén hét ngay 31/12/2024. Mirc thué ap dung nay twong duong voi
murc da ap dung trong ndm 2023. Chang t6i ky vong sé khong c6 thay dbi nao
vé murc thué bdo vé méi trwng cho méat hang xang dau trong ndm 2024. Diéu
nay tuy khéng trwc tiép cai thién lgi nhuan cda PLX, nhung sé hé tro gia xang
dau trong nwéc duy tri én dinh, ti» d6 gian tiép 6n dinh tam Iy ngwdi tiéu ding
trong nuwéec.

Hinh 18: Mrc thué bao vé méi trwng cho mét s6 san pham xing dau

“Tir 01/1/2023 Tir 01/1/2024 dén Mirc tran caa
dén 31/12/2023  31/12/2024 (NQ42)  biéu khung thué

Xang (trtr etanol) (VNB/kg) 2,000 2,000 4,000
Nhién liéu bay — Kerosene (VNB/kg) 1,000 1,000 3,000
Diesel (VND/kg) 1,000 1,000 2,000
Dau mazut (VND/kg) 1,000 1,000 2,000
Dau nhon (VNB/kg) 1,000 1,000 2,000
M& nh&n (VNB/Kkg) 1,000 1,000 2,000
Dau hda (VNB/kg) 600 600 2,000

Ngudn: PLX, MBS Research
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¥i-MBS

Tht hai, Nghi dinh vé Kinh doanh xdng dau sé dwoc sira ddi trong nam 2024
véi nhiéu thay déi trong yéu: Vao ngay 26/3/2024 vira qua, B6 Céng Thuong da
d&ng tai toan van Dy thdo sra ddi, bd sung va bai bd mét sé quy dinh trong hoat

dong kinh doanh xang dau. Mot sb thay ddi dang chu y bao gém:

Hinh 19: Nhirng diém dang chu y trong D thao stra dbi Nghi dinh vé Kinh doanh xdng dau

STT Van dé

Néi dung cii

Noi dung stra dbi

Panh gia

Co quan quan Iy nha nuéc diéu
hanh gia ban Ié xang dau trong

C&n cw vao tinh hinh thyc té tai doanh
nghiép, thwong nhan dau méi kinh doanh
xang dau va thwong nhan phan ph0| xang

Piéu 32: . nuéc thong qua cin ol 13 qid co dgau quyét dinh gia ban I& xang dz;u (riéng
Nguyén tac & 94 9 dau mazut 1a ban budn) trong hé thong phan
dieu hanh G': 2, ot o s . A phoi ctia minh phu hop véi chi phi phat sinh
gia xang la €O’ SO cac ma} hapg xang qau thwc té tai doanh nghiép va khéng cao hon
dau (D& can clr vao cac yeu 10 hinh thanh iy . s 43y 161 da theo quy dinh.
e xuét doanh tr9_ng gua k_hw YG'.thU' glan tu’omg} Gia ban khéng vuwot qua 2% gia ban xang
nghiép tw doi dai (chi phi kinh doanh, thue 4o | 4ur'a o0 quy dinh:
quyétdinh N3P Khau BInh qudn gia dWen uGig ban xing dau toi da = Gia xang dAu thé
gia xang N Ay gioi * Ty gia ngoai t& + Thué nhap khau +
déu) o % 00 85 e st ham s Thué tiéu thu dac biét + Thué bao vé moi
T c,f Wf sa0) ALNANG Xang 4 g + Thué gia tri gia tang + Chi phi kinh
quy doanh + Lgi nhuan dinh mirc clia doanh
nghiép"
ggc"g‘;g?zafi";m t’;gﬂgcgas‘g%gg Chi phi kinh doanh, i nhuan dinh muc cia
10 chi bhi thue t& phat sinh ol doanh nghiép dworc tinh theo cac mre toi da
Khoan d, e e e e o e nhu sau;
muc 1, Didy  C8C¢ wong nhan dau molt KINN - 4y phyong an 1: Chi phi kinh doanh, loi
AP doanh xang dau. A . ) [
33: Chi phi - A . . . nhuan dinh mirc dwoc quy dinh theo gia tri
2 Kinhdoanh, Dinh ky truoc ngay 01 thang 07 et 44i khoang tir 1,800 - 2,500 dénglit
Igi nhuan ' hang nam, B6 Tai chinh thong bao kg kéng ééu tuy trng ciu]ng Ioéi ,
: ; chi phi kinh doanh dinh mic de Bo
dinh murc Céng Thuong 4p dung, tinh todn (2) Chi phi kinh doanh, lgi nhuéan dinh mcc
v ) 0,
trong cong thirc gid co' s& xang g:auntﬁcen tr:;:lo ty 1& % theo bién dong gia xang
dau. 9
1. Binh 6n gia xang dau dwoc thuc hién theo
quy dinh clia Luat Gia. o
2. Truong hop binh 6n gia xang dau bang
Bo Cong Thwong can cu’ tinh hinh  Quy binh 0n gia, B6 Cong Thwong phoi hop
. thwc té, s6 dw Quy binh ongia, dién  gii van ban dé xuét toi Bo Tai chinh dé tng
bieu 31: bién gia co s& xdng dau tai thoi  hop, bdo cao Chinh phl xem xét, quyét dinh
3 Quy binh dlen) diéu hanh gia xang dau d& chd trwong binh 6n gia.
6(1 gia xang  quyet dinh mc trich lap, mirc chi 3. Trwdng hop xang dau the gioi téng & mirc
dau st dung Quy binh 6n gia sau khi ... USD/thung (chéng han Ia 120 USD/thung)

thédng nhat vé chd trwong véi Bo
Tai chinh

tré 1én va duy tri trong 15 ngéy lién tuc, Bo
Cong Thwong c6 van ban gtri Bo Tai chinh
tdng hop, bao cao Chinh phi xem xét, quyet
dinh trich 1ap, chi s& dung QuY binh 6n gia
xang dau theo quy dinh tai Luat Gia.

(1) Giup thwong nhan kinh doanh
xang dau chd déng hon trong quyét
dinh gia ban 1é xéng dau, dé dang
diéu chinh néu cé chi phi thuc té
phat sinh. Thwong nhan cling cé
quyén ban xing dau véi gia thap
hon gia ban tbi da theo cong thirc gia
quy dinh.

(2) Giam thoi gian va quy trinh tinh
toan cac chi phi hang thang cla
thwong nhan; hd tr co quan quan ly
gia khong phai tinh toan va cong bd
dinh ky cac chi phi

Cac phuwong an dugc dua ra cé thé
giap chi phi kinh doanh trong cong
thirc gia ban xéng dau co s& sat véi
thwc t& clia doanh nghiép hon; gidm
thiéu rdi ro trong cac trwéng hop
tdng giam dot bién chi phi do cac
trwong hop bt kha khang

Co6 dé xuét sb liéu rd rang hon vé
murc xang dau thé gi¢i ma & do Bo
Cong Thwong can gvi van ban dé
xuét trich I8p, chi st dung Quy binh
on gia; cac quyét dinh trich lap dé
dwoc dinh lwgng hon.

Ngudn: B4 Céng Thuwong, MBS Research

Vi thé tai chinh virng manh vé&i chinh sach cé tirc bang tién mat hap dan

PLX hién duy tri lwgng tién mat rong Ién, trong khi no' vay dang c6 xu huéng
giam gidp doanh nghiép ghi nhan lgi nhuan tai chinh rong tich cwc va duy tri vi
thé tai chinh virng manh. Bén canh do, ¢6 phiéu PLX ciing ¢6 lich st chi tra ¢
tirc béng tién mat kha hap dan véi mie chi trd tlr 700 — 3,000 déng/cd phiéu
trong giai doan 2019-2022. Nam 2023, doanh nghiép dw kién chi trd cb tic &
murc 1,500 ddng/cd phiéu. Ching téi ky vong trong ndm 2024, doanh nghiép sé
chi tra cd tirc véi ty 1& 10% ménh gia twong dwong thi suét cb tirc khoang 2.7%.
Tai Dai hoi cd dong nam 2024 cla PLX, doanh nghiép d&t ké hoach san lwong
2024 gidm 9% svck, loi nhuan truéc thué gidm 27% so véi thwe hién cung ky
(twong (rng gidm 10.2% so v&i ké hoach 2023) do khéng con lgi nhuan tir khoan
thoai vén 1&n nhw nam 2023. Theo chung t6i, day tiép tuc 1a moét ké hoach than
trong ctia PLX va doanh nghiép hoan toan cé thé vwot ké hoach dé ra nhuw cac
nam treéc doé.
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Hinh 20: Lwong tién mét va doanh thu tai chinh cua PLX Hinh 21: Lich str chi tra cé tirc bing tién mat, PLX
16,000 3,000 3,500
14,000 A

- 2,500 3,000 -
12,000 -
2 10,000 - 2,000 2,500 1
> Q
2‘ 8,000 A - 1,500 ‘\0"2,000 i
6,000 z
I 1,000 >1’500 i
4,000 1
2,000 - 500 1,000
0 - - 500 -
2019 2020 2021 2022 2023
O A

Tién va twong dwong tién (trai) 8 Thu nhap tai chinh (phai)
B Loi nhuan tai chinh rong (phai) 2019 2020 2021 2022 2023

gu’u y: N&m 2023, doanh thu tai chinh cda PLX con c6 khodn thoai vén khéi PGBank.
Néu loai bd khoan nay, doanh thu tai chinh cda PLX trong 2023 twong duwong véi 2022.

Nguén: PLX, MBS Research Ngudn: PLX, MBS Research

Dw phéng KQKD giai doan 2024-2025
Hinh 22: Dw phéng KQKD giai doan 2024-2025 ctia PLX (Pon vj: ty dong)

P P Tang svck Tang svck . ‘s
Céc tiéu chi KQKD 2023 2024F (%) 2025F (%) banh gia
San luong xéng dau (triéu T e AT 15557 56y, San luong nhién ligu bay tang hd tro san
ma3 tan) ' ' ’ ’ lwgng xang dau chung tang trudng.
Gia dinh gia dau Brent nam 2024 la 85
USD/thung, nam 2025 la 83 USD/thung,
tang nhe nam 2023,‘ kéo theo gia ban mot
Doanh thu 273,979 292,269 6.7% 297,844 0Gyy SO MIEUETE g U )
Tong san lwong xang dau xuét ban dwoc
dw bao tang trwéng lan lwot 4.1% va 2.6%
trong giai doan 2024-2025.
Loi nhuén gép 15,264 16,695 9.4% 16,819 0.7%
Nghi Son hoat dong tré lai hé tro ngudn
G 0 0 PR o .01 didmon CUNG Xang dau trong nwéc 6n dinh trong
Bién lgi nhuan gop 5.6% 5.7% 0.1 diém % 5.6% -0.1diém % thoi gian Dung Qut bao duéng, hé tro duy
tri &n dinh bién lgi nhuan gop.
Chi phi quan Iy & ban hang 13,089 13,580 3.8% 13,839 1.9%
4 @il [ @peli 1 v B 4.8% 46% -0.1 diém % 46% 0 diém %

hang/Doanh thu

Gidm t& mlrc nén cao cla ndm 2023 khi
Lei nhuan tai chinh rong 1,019 631 -38.1% 630 0.0%  ghi nhén doanh thu tai chinh tr viéc thoai
von PGBank (642.3 ty dong)

LN tr cong ty lién doanh, Giam phan déng gép clia PGBank ké tir

lién Kkét 624 571 -8.5% 576 0.8% nam 2024.
LNTT 3,947 4,592 16.3% 4,551 -0.9%
Thué TNDN 870 1,010 16.1% 1,001 -0.9%
LNST 3,077 3,582 16.4% 3,550 -0.9%
LN rong 2,834 3,299 16.4% 3,269 -0.9%
EPS (VNB/cp) 2,190 2,550 16.4% 2,527 -0.9%

Ngudn: MBS Research dw phéng
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BAO CAO TAI CHINH

Bé&o cao két qua HDKD 31/12/22  31/12/23 31/12/24  31/12/25 Béo céo lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuan 304,064 273,979 292,269 297,844 LN trudc thué 2,270 3,947 4,592 4,551
Gié vén hang ban (291,744) (258,715) (275,574) (281,025) Khéu hao 2,168 2,185 1,377 1,416
Lgi nhuan gop 12,320 15,264 16,695 16,819 Thué da nop (455) (433) (1,010) (1,001)
Chi phi quan ly DN (823) (949)  (1,013) (1,032) Céc khoan diéu chinh khac 698 (351) (2,630) (2,681)
Chi phi ban hang (10,500)  (12,140) (12,568) (12,807) Thay d6i VLD 410 (74) 349 217
LN tir HDKD 997 2,175 3,115 2,980 LCTT tir HDKD 5,092 5,274 2,678 2,502
EBITDA thuan 3,165 4,360 4,492 4,395 Dau tw TSCD (2,120) (1,652) (528) (549)
LN trwée thué & 14 vay 997 2,175 3,115 2,980 Thu tir TL, nhwong ban TSCD 241 33 - -
Thu nhap lai 1,949 2,743 2,288 2,062 Céc khoan khac 4,883 (5,456) 1,585 2,240
Chi phi tai chinh (1,706) (1,723)  (1,657) (1,432) LCTT tir dau tw 3,004 (7,075) 1,056 1,692
Thu nhéap rong khac 328 129 276 366 Thu tr PH CP, nhan gép VCSH - - - -
TN tir cac Cty LK & LD 703 624 571 576 Tién vay rong nhan duoc (961) 5,344 (578) (974)
LN trwéc thué 2,270 3,947 4,592 4,551 Dong tién tr HDTC khac - - - -
Thué TNDN (368) (870)  (1,010) (1,001) Cé tue, LN d4 trd cho CSH (1,746) (1,200) (1,294) (1,294)
Lgi nhuan sau thué 1,902 3,077 3,582 3,550 LCTT tr hoat déng TC (2,706) 4,245 (1,872) (2,268)
Loi ich cb dong thiéu sé (452) (243) (283) (281) Tién & twong dwong tién dau ki 6,193 11,606 14,048 15,965
Lgi nhuan rong 1,450 2,834 3,299 3,269 LC tién thuan trong ndm 5,389 2,443 1,863 1,925
Chi tré cb twrc (1746)  (1,100)  (1,294)  (1,294) Cﬂg?k‘g}' twong durong tien 11,606 14,048 15965 17,920
Loi nhuan gitr lai (296) 1,734 2,005 1,975
Bang can ddi ké toan 31/12/22 31/12/23 31/12/24  31/12/25 Céc chisé co ban 31/12/22  31/12/23  31/12/24  31/12/25
Tién va twong dwong tién 11,606 14,048 15,965 17,920 Tang trwéng doanh thu thuan 80% -10% 6.7% 1.9%
Pau tw ngén han 7,098 16,496 17,597 17,932 Tang trwéng EBITDA -37% 38% 3% 2%
Phai thu khach hang 11,866 10,022 10,687 10,891 Tang trwdng LN t» HDKD -64% 118% 43% -4%
Hang tén kho 17,232 14,640 15,940 16,075 Tang trwdng LN trwéc thué -40% 74% 16.3% -0.9%
CAc tai san ngén han khac 2,368 2,101 2,241 2,227 Tang trwdng LN rong -49% 95% 16.4% -0.9%
Téng tai san ngan han 50,170 57,307 62,430 65,045 Tang trwéng EPS -49% 95% 16.4% -0.9%
Tai san cb dinh 11,959 11,310 10,497 9,655
Tai san vo hinh 2,325 2,344 2,368 2,385 Bién LN gop 4.1% 5.6% 5.7% 5.6%
Xay dwng co ban dé dang 557 920 861 819 Bién EBITDA 1.7% 2.6% 2.4% 2.3%
Pau tw vao cong ty con - - - - Bién LN rong 0.5% 1.0% 1.1% 1.1%
PAu tw vao cong ty LD,LK 3,145 1,387 1,444 1,502 ROAE 5.8% 11.2% 12.2% 11.1%
Eﬁgckhoa" dau tur dai han 3354 3425 3425 3,425 ROAA 2.1% 3.7% 4.0% 3.8%
Tai san dai han khac 2,845 2,866 2,978 3,089 ROIC 3.4% 5.8% 6.5% 6.3%
Tbéng tai san dai han 24,305 22,369 21,687 20,985
T6ng tai san 74,476 79,676 84,117 86,030 Vong quay tai san 436.7% 355.5% 356.9% 350.1%
C4 trc chi tra/LN rong 120.4% 38.8% 39.2% 39.6%
Vay & no ngén han 13,590 19,135 18,645 17,726 Téng no vay/VCSH 51.9% 67.7% 60.8% 53.7%
Phai tra nguwoi ban 24,221 22,157 23,956 24,326 No vay rong/VCSH 10.1% 19.6% 10.3% 0.9%
Phai trd ngén han khac 7,884 8,368 9,023 9,195 No vay rong/Téng tai san 3.8% 7.2% 3.9% 0.4%
T6ng no ngén han 45,695 49,661 51,624 51,247 Kha nang thanh toan lai vay 1.5 2.4 3.2 35
Vay & no dai han 823 647 560 504
Céc khoan phai tra khac 175 166 332 336 Sbé ngay phai thu 14 13 13 13
Téng no dai han 998 813 891 840 Sé ngay ndm gil» hang tén kho 22 21 21 21
Téng no 46,693 50,474 52,515 52,087 Sb ngay phai tra tién ban 30 31 32 32
Vén didu le 12,939 12,939 12,939 12,939 Kha nang thanh toan ngén han 1.1 1.2 1.2 1.3
Thang dw vén cb phan 7,359 7,359 7,359 7,359 Kha nang thanh toan nhanh 0.7 0.9 0.9 1.0
C6 phiéu quy (233) (233) (233) (233) Kha nang thanh toan tién mét 0.4 0.6 0.7 0.7
LN gitr lai 2,706 4,195 6,297 8,452
Céc quy thuéc VCSH 1,817 1,854 2,039 2,141
Chénh léch ty gia 90 139 194 223 Pinh gia
Vén chi s& hivu 24,493 25940 28,282 30,567 EPS (ddng/cp) 1,120 2,190 2,550 2,527
Loi ich cb dong thiéu sé 3,290 3,263 3,319 3,375 BVPS (déng/cp) 18,930 20,048 21,858 23,625
Tbéng vén chl sé hiru 27,783 29,202 31,601 33,943 P/E (1an) 32.8 16.8 14.4 14.5
Téng ng va VCSH 74,476 79,676 84,117 86,030 P/B (1an) 1.9 1.8 1.7 1.6
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé6 khuyén nghi Ban, tinh trén co s& vén hda thj trwedng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phu Cuwong Pinh Céng Luyén Nguyén Minh Birc
Ngd Quéc Hung D6 Lan Phuong Nguyén Minh Tri
Lé Minh Anh Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Bdc Tung

Pham Thj Thanh Huyén
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