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Téng cong ty Hoa dau Petrolimex (PLC)

Héa chat

Gia hién tai VND27.800
tCuZ‘r’]’thap nhat52  \/\p30.000/VND18.545
Gia muc tiéu VND34.800
Cap nhat gan nhét VND31.200
Consensus 25%
Tiém nang tang gia 25,1%
Ty suét cb tic 3,6%
Téng ty suét sinh 1o 28,7%
Trién vong Kha quan
binh gia Kha quan

Phan tich ky thuat Kém kha guan

Thi gia vén (tr USD) 85,1
GTGDBQ 3 thang (tr USD) 0,7
S& hiru NN (tr USD) 41,0
SLCP lwu hanh (tr) 80,8
SLCP pha loang (tr) 80,8
PLC  Nganh VNI
P/E truot 239x  61,7x  15,3x
P/B hién tai 1,8x 2,1x 2,1x
ROA 21%  56% @ 2,2%
ROE 73%  10,1%  13,6%

* di¥ liéu ngay 04/09/2025

Dién bién gia
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PLC  emmmm/NIndex

Gia CP (%) iT 3T 12T
PLC -3,8 6,9 7,7
Twong quan VNI 11,0 26,0 33,0

Co ciu s& hivu

PLX 79,1%
Vi Van Chién 0,5%
Khac 20,4%

Téng quan doanh nghiép

PLC — thanh vién ctia Tap doan X&ng dau Viét
Nam, la doanh nghiép da nganh hoat déng
trong linh virc hoa dau tai Viéet Nam. PLC hoat
déng trong ba linh vc chinh 1a san xuét va
phan phdi nhya dwéng, ddu nhén va héa phdm
dau khi. Hién nay, PLC dan dau thi trudng tiéu
thu nhya dwong trong nwée véi 30%. Ngoai ra,
PLC ciing dirng thir hai v& tiéu thu dau nhon tai
Viét Nam.

Chuyén vién phan tich:

Dwong Thi Thu Hué
Hue.duongthu@vndirect.com.vn

DPau tw cong tiép tuc thiac day loi nhuan

Chung t6i duy tri khuyén nghi kha quan véi tiém nang tang gia 25,1% va ty
suét cb tirc 3,6%. Ching tdi nang gia muc tiéu thém 11,5%, trong khi gia cb
phiéu da tang 15,4% ké tr bao cdo trudc.

Gia muc tiéu cao hon chi yéu do tac dong két hop cta viéc nang dw bao EPS
nam 2025 va cap nhat moé hinh dinh gia sang gitra 2025.

Hé s6 P/E trwot 12T & mirc 23,9x, cao hon P/E binh quan 5 nam la 22,3x do
EPS 2024 gidam manh, nhwng van chuwa phan anh day du trién vong loi nhuan
nam 2025 va vi thé dan diu cta PLC trén thi treong nhwa dwong.

> Chung t6i dy bao doanh thu nam 2025 tang 27,9% svck, chu yéu nho sw phuc
h6i manh cta mang nhya dwong.

» Chung t6i dy bao bién LN gop nam 2025 tang 1,6 diém % svck 1én 13,5%, chd
yéu nho gia nhya duong phuc hoi (ho tro bién LN gop mang nhya dwdng) va
bién LN gdép mang dau nhén tiép tuc cai thién nhe.

DPau tw cong dwoc day nhanh thic day nhu cau nhwa dwong hon niva

Gidi ngan dau tw cong 7T25 tang 25% svck, dat 42,8% ké hoach ca ndm dwoc Tha
twéng giao. Nhiéu dy an cao téc I&n da hoan thanh trong giai doan nay, thuc day
nhu cau nhya dwdng. V&i muc tiéu ctia Chinh pha bd sung thém 1.188 km dé dat
3.000 km duwéng cao tdc vao cudi ndm 2025 (so véi 2.240 km da hoan thanh tinh
dén thang 6 va 2.476 km tinh dén 19/8), ching t6i cho rang nhu cau nhwa dudng
trong nuwéc tiép tuc gia tang trong nira cudi nam 2025. Do dd, chung t6i nang dw
phéng san lwong tiéu thu nhwa dwéng ctia PLC nam 2025 1én 345 nghin tn (+50%
svck) - mire cao ky luc. Sang nam 2026, ching tdi dw phéng nhu cau gidm nhe ti
nén cao ctia 2025 trwdc khi buéc vao mét chu ky dau tw cong méi.

Bién LN gop mang nhwa dwong dworc cai thién nhe gia ban phuc héi

GM nhwa dwdng ctia PLC mé rong nhe 0,5 diém % svck [én 10,6% trong ntra cubi
2025 chi yéu nho gia nhyra dudng hdi phuc (+4,5% svck) trong khi gia bitumen
nhap khau (gia vén san xuat nhya dwong) dwong nhu tang nhe do ty gia leo thang.
Chuing t6i dy phong gia nhya dudng sé duy tri on dinh trong nira cudi nam 2025 do
nhu cau cao, v&i gia ban TB dy kién ting 4,5% svck. Tuy nhién ching t6i dy béo
gi& bitumen nhap khau ciing tang 1,8% svck. Tém lai, ching t6i dw phéng bién LN
gdp mang nhwa dwdng cta PLC ting 2,4 diém % svck, 1én 10,9% trong 2025.

Chi thi cAm xe chay xang kim ham nhu cau diu nhon trong trung va dai han

Chuing t6i duy tri dy phéng sén Iwc_yng tiéu thu du nhon cta PLC tng 7% svck trong
2025, nho' két qua tich cue trong niva dau nam va nhu cau dau nhon dong co/dau
nh&n céng nghiép van tich cwe. Tuy nhién, ching t6i cho réng Chi thi 20/CT-TTg vé
tang cwong bao vé méi trwéng di kém vaéi 10 trinh cam xe x&ng tai Ha Noi ké tir gita
2026 sé& lam giam nhu ciu dau nhén déng co' trong nuwdc trong trung va dai han.
PLC véi hé théng phan phdi dau nhon rong khdp ca nwéc, sé chiu tac dong nhe
trong 2026-27 truéc khi san lwong tiéu thu dau nhon cé thé gidm manh hon tir 2028.

2023 2024 2025 2026
Téang trwdng doanh thu -7,4% -12,9% 27,9% -8,8%
Tang trwéng EPS -12,9% -57,6% 272,4% -11,8%
Bién LN gop 12,2% 11,9% 13,5% 13,6%
Bién LN rong 1,3% 0,6% 1,8% 1,8%
P/E (x) 22,0 52,0 14,0 15,8
P/B (x) 17
ROAE 8,0% 3,4% 12,3% 10,1%
No' vay rong/VCSH 51,0% 62,0% 67,9% 51,3%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép: Tién phong trong nganh hoa dau tai Viét Nam

Téng coéng ty Hoa dau Petrolimex (PLC) - tién than & Céng ty Dau nhon, truc
thudc Téng cong ty Xang dau Viét Nam (PLX). Céng ty chinh thirc hoat dong
theo mé hinh cé phan héa tir ndm 2004 véi vén diéu 1é [a 150 ty déng. Hién nay,
vbn diéu & cha cong ty da tang lén 808 ty ddng, trong dé Petrolimex s& hiru
79,07%. Nhw vay, PLC 1a cong ty cd phan do Nha nwéc ndm gitk, hoat dong
theo sw diéu chinh, dinh hwéng va sy kiém soat ctia Nha nwéc.

Hinh 1: PLC la thanh vién cua PLX
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Nam Petrolimex (PLX)

e
[cas |
T
Hoéa dau
(PLC)

Ssew LB

Van tai thay Van tai bé

.

\

Eﬂ Iﬁﬂ

B
)
I@—s% I""”

Thwong mai & Xay dung, co
dich vu khi

Ngudn: PLC, VNDIRECT RESEARCH

PLC hién dang tu t6 chirc hoat dong kinh doanh diu nhén, ngoai viéc sé hiru
100% vén cua hai cdng ty con 1a Cong ty TNHH Nhwa duwéng Petrolimex va
Cong ty TNHH Hoéa chét Petrolimex. Hai cong ty con nay chiu trach nhiém t
chtrc hoat ddng kinh doanh ctia hai mang kinh doanh (trong ba mang kinh doanh
chinh cGia PLC) 14 nhya dwdng va héa chét. Tinh dén cubi nam 2023, PLC s&
hiru 43,78% vén diéu |é ctia Céng ty C phan Van tai Héa dau VP (VPA).

==

Hinh 2: So d6 t6 chirc PLC

Dai hoi dong cb dong

Cdc ban HBQT Hoi dong quan tri

( Cong thy con (PLC sér hitu):
Cang ty TNHH nhura dudng Cong ty lién két:
Ban téng gidam déc Petrolimex Cong ty van tai hda dau
- Cong ty TNHH hoa chat
Petrolimex
l vy
(" . Céc nha may diu nhén:
Ciéc chi nhdanh hda dau: - Nh3 d5u nhén nh
Cic phong nghiép vu téng - Chi nhanh héa dau Da Ning a may dau nhon nha
. S s e o Be
chng ty - Chi nhanh hoa dau 5ai Gon - Nha mév dbu nhar
- Chi nhanh héa dau Cin Tho dy dau nhom
J Thugng Ly
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KQKD Q2/25: Mang nhwa dwdng phuc hoi thic day loi nhuan

Hinh 3: Tém tat KQKD Q2/25

6T25 sv
Ty déng Q2/25 % sveck 6T25 % svck dw phéng
Doanh thu thuan 2.140 22.9% 4.051 21,3% 49,4%
- D4u nh&n 494 1,7% 955 5,7% 49,2%
- Nhwa dwong 1.141 66,1% 2.060 48,3% 47.8%
- Hoa chét 499 -10,6% 1.015 -0,7% 53,5%
- Khac 6 -46,5% 20 -19,0% 38,4%
LN gép 296 36,1% 544 29,2% 49,9%
Chi phi BH&QLDN 229 27,5% 434 26,5% 50,8%
Doanh thu tai chinh thuan (25) -24.6% (29) -45,5% 51,8%
LN trwée thué 43 490,3% 82 193,9% 452%
NLN réng 35 3549,5% 67 313,0% 49 2%
Bién LN gop 13,8% 1,3 diém % 13,4% 0,8 diém %
Bién LN rong 1,7% 1,6 diém % 1,7% 1,2 diém %

Nguén: PLC, VNDIRECT RESEARCH

DT thuan Q2/25 ting chi yéu nh& ting trwéng manh mé ctia mang nhwa
dwong
Doanh thu thuan Q2/25 tang 22,9% svck, dat 2.139 ty dong, chl yéu nho doanh
thu mang nhya dwdng tang manh, chi tiét nhw sau:
e DT nhwa dwdng tdng manh 66,1% svck, dat 1.141 ty déng, nhé nhu cau
nhwa duéng gia tdng cho cac dw &n giao théng trong diém va gia ban
tang (woc tinh +5% svck).

 Doanh thu dau nhon tang nhe 1,7% svck, dat 494 ty dong, c6 thé nho
nhu cau tiéu thu dau nhéon cai thién.

e DT hoa chéat gidm 10,6% svck, con 499 ty dong, c6 thé do nhu cau tiv
cac khach hang san xuat suy yéu trong boi canh lo ngai ve chinh sach
thué méi ctia My c6 thé anh hwéng dén hoat dong xuét khdu trong
nuéec.

Bién LN gép hén hop Q2/25 mé réng nhe mang nhwa dwong & hda chat

Bién LN gop hén hop Q2/25 tang 1,3 diém % svck, dat 13,8%, nhé bién LN cai
thién & mang nhuwa dwdng va héa chét. Bién LN gdp mang nhua dwong tang
1,7 diém % svck, 1én 10,9%, nh& gia ban wéc tinh ting 5% svck va chi phi nhap
khau bitum t&ng cham hon, do tac dong trai chiéu tir gia bitum thé gidi gidam 2%
svck va ty gia USD/VND tang 2,1% ké tir d4u nam. Bién LN gdp méng hda chét
cling tdng 3,7 diém % svck dat 7,4%, phuc hdi tlr nén thap trong Q2/24. Trong
khi d6, bién LN gép mang dau nhon gidm nhe 0,5 diém % svck xubng 26,8%,
c6 thé do gia dau gbc nhap khau tang khi gia dau gbc thé gidi tang 4,1% svck
va ap lwc ty gia ting. Két qua Ia, LN gdp Q2/25 ting 36,1% svck, dat 296 ty
dong.

LN rong Q2/25 tang vot nhé& sw phuc héi manh mé cia mang nhwa dwéng

Chi phi BH&QLDN trong Q2/25 tang 27,5% svck lén 229 ty déng, phu hop véi
tang trwdng DT. Trong khi dd, chi phi tai chinh thuan gidm 24,6% svck xuéng
25 ty dong nhe 14 tién gri ting 44% svck 1én 10 ty déng, va 16 ty gia rong giam
53% svck xudng 8 ty ddng. Tém lai, LN rong Q2/25 tang vot 36,4 lan svck Ién
35 ty ddng, tr nén thap trong Q2/24, dwoc thic day bdi sw phuc hdéi manh mé
cla mang nhya dwdng.

LN rong 6T25 phu hep véi dw phdng cta ching toi
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T6m lai, doanh thu thudn 6T25 tang 21,3% svck 1én 4.051 ty déng, hoan thanh
49,4% dy bédo cad nam cua chung téi. LN rong 6T25 tang manh 313% svck [én
66,9 ty ddng, phu hop véi ky vong clia ching téi, twong dwong 49,2% du phéng
ca nam 2025.Vi thé tai chinh dwoc cai thién theo quy

Hinh 4: Phan tich bang can déi ké toan

Ty déng Q2/24 Q3/24 Q4/24 Q1/25 Q2/25
Tién & twong duwong tién 789 678 945 923 1.193
Téng no vay 2.032 1.865 1.719 2.149 2.185
Lai tién gui 7,2 6,3 9,5 8,3 10,3
Chi phi I3 vay 23,3 21,7 22,5 23,9 27,4
Thu nhap/chi phi I4i rong (16,1) (15,4) (12,9) (15,6) (17,2)
Sb ngay phai thu 65,2 76,1 51,1 62,1 52,5
S ngay hang tén kho 58,7 91,7 49,8 70,4 56,2
Sb6 ngay phai tra 32,6 63,4 44,7 43,9 36,8
Capex 2,2 4,6 18,4 51 12,0
Tai san c6 dinh 668 654 642 624 611
No vay rong/VCSH 101,3% 96,2% 62,0% 95,7% 77,6%

Nguén: PLC, VNDIRECT RESEARCH

Tinh dén cubi Q2/25, tbng no' vay téng nhe 1,7% sv quy trwéc 1én 2,1 nghin ty
déng, trong khi sb dw tién, twong dwong tién cung véi cac khodn dau tw ngan
han tang 29,2% sv quy trwdc 1én 1,1 nghin ty ddng. Nhd d6, vi thé tai chinh
duoc cai thién vai ty 1& no vay rong/vén chi s& hiru gidm 18,1 diém % sv quy
trwéc xubng con 77,6%

Sé ngay phai thu gidm 10 ngay sv quy trwdc xudng 52,5 ngay, phan anh hiéu
qué thu hdi cong no’ dwoc cai thién. S& ngay tén kho ciing gidm 14,2 ngay sv
quy trwde xudng 56,2 ngay, cho thay vong quay hang tén dwoc day nhanh trong
mua cao diém tiéu thu nhwa dwdng. Tuy nhién, sb ngay phai trd gidm nhe 7
ngay sv quy truéc xudng 36,8 ngay. Nhin chung, quan tri vén lvu dong dwoc
cai thién so v&i quy truéece.
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Trién vong giai doan 2025/26: Loi nhuan ky vong bung né trong nam 2025

Hinh 5: Dw phong KQKD giai doan 2025/26

ty dong Thuyc té Cii Mé&i %svck %thay dbi Nhan xét
2024 2025 2026 2025 2026 2025 2026 2025 2026
Gia du Brent (USD/thuing) 80 70 65 70 65 12,5% 7,1% 0,0% 0,0%

Chung toi nang gia dinh gia bitumen nam 2025

ia Bi 4 -2.09 -3.99 [ [ e
Gia Bitumen (CNY/tan) 3.402 3.266 3.138 3.334 3.203 2,0% 3,9% 2,1% 2,1% do gié thé gisi trong 8T25 gidm it hon ky vong.

Chung t6i nang dy bao gia dau gbc nam 2025
Gia Base oil (USD/tan) 1714 | 1645 1575| 1.731 1.681 1,0% 2,9% 5,2% 6,7%|thém 5,2% do gia dau gbc thé gioi trong 8T25
tang 3,1% svck, cao hon ky vong cuia ching toi.
Doanh thu thuan 6.932 8.205 7.869 8.865 8.081 27,9% -8,8% 8,0% 2,7%
- D&u nhon 1.788 1.940 1.973 2.004 1.945 12,1% -2,9% 3,3% -1,4%
Chung t6i nang dy bao doanh thu nhwa dwdng
2025 thém 13,1% svck, chi yéu nho ky vong

- Nhya dwong 3.113| 4.314 4.000| 4.881 4.288 56,8% -12,1% 13,1% 7,2%|°; o V N
san lwgng tiéu thu tdng manh hon trong nra
cudi 2025.

- Hoa chét 1981 | 1.899 1.843| 1.935 1.802 -2,3% -6,9% 1,9% -2,2%

LN gop 823 | 1.089 1.077| 1.193 1.097 45,0% -8,1% 9,5% 1,9%

Bién LN gop 11,9%| 133% 13,7%| 135%  13,6%| 1,6 diém % 0,1 didm %| 0,2 diém % -0,1 diém %

Chuing t6i nang dv bao bién LN gop dau nhon
2025 thém 0,4 diém % chi yéu do diéu chinh

- Dau nhon 257%| 259% 27,4%| 26,3%  26,7%| 0,6 diém % 0,4 diém %| 0,4 diém % -0,7 diém %|téng nhe gia dinh gia ban dau nhon trung binh
clia PLC, phan anh ty trong tiéu thu san pham
cao cap cao hon.

Chung t6i ha dw bao bién LN gop nhwa duwong
2025 di 0,5 diém % chu yéu do dy bao gia
bitumen nhap khau sé cao hon khi ty gia leo
thang.

Chung t6i nang dy bao bién LN gép hoéa chat
2025 thém 1,8 diém % chtl yéu do nang dw

- Nhya dwéng 8,5%| 11,4% 11,0%| 10,9%  10,5%)| 2,4 diém % -0,4 diém %| -0,5 diém % -0,5 diém %

- Hoa chét 47%| 4,8%  4,9%| 6,6% 6,6%| 1,9 diém % 0,0 diém %| 1,8diém % 1,7 diém % .~~~ ° A T s 4
bao gia ban binh quan héa chat trong nam
2028

Chi phi ban hang 572 689 645 727 663 27,1% -8,8% 5,5% 2,8%|Tang theo sy didu chinh doanh thu.

Chung t6i nang dw bao chi phi QLDN nam
2025 cht yéu do chi phi QLDN trong niva dau
2025 cao hon dy kién, dac biét 1a mirc tang
manh & mang nhya duwdng va dau nhon.

Chi phi QLDN 111 164 157 204 186 84,1% -8,8% 24,4% 18,5%

Chung t6i ha dy bao chi phi tai chinh rong nam
2025 di 12,3%, chii yéu nhé dy bao doanh thu
Doanh thu tai chinh thuan (75) (55) (74) (49) (60) -35,2% 23,3% -12,3% -19,0%|tai chinh cao hon khi sé dw tién, twong dwong
tién va cac khoadn dau tw ngan han dwoc ky
vong & mirc cao hon.

LN khac 5 1 1 1 1 -80,4% 0,0% 25,0% 25,0%
LN truwéc thué 70 182 201 215 189 205,8% -11,8% 18,2% -5,7%
LN rong 43 136 151 161 142 273,3% -11,8% 18,2% -5,8%
EPS (VND) 534 1.685 1.864 1.992 1.757 273,0% -11,8% 18,2% -5,7%

Ngudn: VNDIRECT RESEARCH

Chinh phu quyét tam giai ngan 100% ké hoach dau tw cong nam 2025

Theo Téng cuc Théng k&, von dau tw cdng thwc hién Ity ké 7T25 ting 25,4%
svck lén 378,3 nghin ty ddng, cao hon nhiéu so v&i mirc tang 2,4% cung ky
2024. V&i két qua nay, dau tw cong thwc hién 7725 dat 42,8% ké hoach ca ndm
dwoc Thi twéng giao. Trong khi d6, theo Bd Tai chinh, giai ngan dau tw cong
Ity ké 7T25 dat 388,3 nghin ty ddng, twong dwong 43,9% ké hoach c& nam Tha
twdng giao (so v&i 33,8% trong 7T24). Didu nay cho thdy quyét tam cao cla
Chinh pht khi dinh vi dau tw cong la tru cot tdng trwdng chi dao tlr dau 2025.
Déc biét 1a sau 16i kéu goi ctia thi twéng chinh ph tai hoi nghi ngay 20/5, phan
d4u gidi ngan 100% ké hoach vén nha nwéc trong 2025.
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WISDOM TO SUCCESS

Hinh 6: Giai ngan dau tw cong 7T25 dat 43,9% ké hoach Thu twéng giao
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Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

Tiéu thu nhwa dwong c6 thé dat dinh trong nam 2025 trwéc khi bwéc vao
mét chu ky dau tw ha tang giao thong méi

Nhiéu dw an duong bé duw kién thdm nhua, sén luong tiéu thu nhuera duong cia
PLC c6 thé dat dinh trong ndm 2025

Trong 7725, v&i sy quan tam sat sao ctia Chinh phd, hang loat cac dy an co
s& ha tdng dwong bo dwgc day nhanh tién do va hoan thanh théng xe. Nhirng
dw an co ban hoan thanh chi yéu 1a cac dy an thanh phan thudc cao téc Bic -
Nam giai doan 2. Cu thé, c6 7/12 dw an da di vao thdng xe véi tbng chiéu dai
khoang 420km. Trong d6, ching t6i wéc tinh mét niva khéi lwong cong viéc trai
nhwa dwdng cla cac dy an nay da dwoc thuc hién trong nira dau 2025. V&i
lwong backlog 16n, két qua kinh doanh mang nhya duéng clia cac doanh nghiép
I&n trong nwéc (PLC) da hdi phuc manh mé trong nira dau 2025 t&» nén thap
2024. Thuc té, méng nhya dwong cia PLC ghi nhan sy bat tdng &n twong trong
6T25 v&i doanh thu/LN gop nhya dwdng tang 1an lwot 48,3%/56,2% svck.

Hinh 7: Tién d6 cac dw an cao téc trong diém (2023-2026)

Céc dw an T‘z’;‘;’&"‘:‘f“ Uéc tinh tién d6 (%) Théi gian thwc hién
[ 2023 2024 [ 2025 2026
Dw an cao téc Bic - Nam
Bai Vot - Ham Nghi 36 100%
Ham Nghi - Vung Ang 54 100%
Ving Ang - Biing 58 100%
Bung - Van Ninh 51 100%
Van Ninh - Cam Lé 68 100%
Quang Ngéi - Hoai Nhon 88 75%
Hoai Nhon - Quy Nhon 69 100%
Quy Nhon - Chi Thanh 62 80%
Chi Thanh - Van Phong 51 82%
Van Phong - Nha Trang 83 100%
Cén Tho - Hau Giang 37 74%
Héau Giang - Ca Mau 72 69%
Cac dw an khac
Quéc 16 4B Lang Son 62 80%
Cao thc L6 Té - Rach Sai 51 72%
Dudng Hé Chi Minh doan Rach Séi - Bén Nhét 52 42%
Nang cép Quoc 16 28B qua tinh Binh Thuan va 68 20%
Lam Bong
Cao téc Cao Lanh - An Heru giai doan 1 27 65%
Duv an dudng vanh dai 3 - H6 Chi Minh 76 50%
Cao téc TP.HCM - Thi Dau Mét - Chon Thanh 46 NA
Cao téc Cho mai - Bic Kan 29 NA
Cao téc Dau Giay - Tan Phu giai doan 1 60 NA
Cao toc Gia Nghfa - Chon Thanh 127 NA
Dw an dudng vanh dai 4 - Ha Néi 113 NA
Cao téc Chau Déc - Can Tho - Séc Trang 188 45%
Cao téc Khanh Hoa - Buén Ma Thuat 118 31%
Cao téc Bién Hoa - Viing Tau 54 NA
Dy an mé réng dudng cao téc Bic Nam doan 65 NA

phia Béng, La Son - Hoa Lién
Ghi chu:
Giai doan cén tréi nhua dudng

Ngudn: VNDIRECT RESEARCH TONG HOP
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Trong 6T cudi ndm 2025, chung t6i duy tri quan diém tich cwc vé nhu ciu nhya
dudng. Bd Giao thdng Van tai d&t muc tiéu hoan thanh thém 1.188 km cao tbc
trong ndm 2025, nang tbng chiéu dai cao téc cta Viét Nam 1&én 3.000 km. Tinh
dén cudi thang 6/2025, tdng chiéu dai cao téc dat 2.240 km (trong d6 hon 430
km dwogc hoan thanh trong 6T25) va dat 2.476 km vao ngay 19/8/2025. V&i tién
do hién tai cGia cac dw an duong bo 16n va quyét tam manh mé cia Chinh phu
nhdm dat muc tiéu 3.000 km cao téc trong ndm 2025, chiing téi ky vong nhu ciu
tham nhuwa sé tiép tuc tng tdc trong 6T cudi ndm 2025 khi phan Ién cac dw an
trong diém bwéc vao giai doan cudi, bao gdm hang muc thdm nhwa. Theo do,
chung t6i diéu chinh tdng dw phéng san lwong tiéu thu nhwa dwdng nam 2025
Ién 345 nghin tan (+50% svck), so v&i dw phong trwéc 1a 310 nghin tan (+35%
svck). Chuang téi tin rang PLC ¢c6 dd nang lwc dé dap ¢ng nhu cau gia tang.
Chung t6i cling dy phéng san lvgng tiéu thu nhya duwdng cia PLC sé dat dinh
trong nam 2025.

Tiéu thu nhwa duong ha nhiét tor mire dinh ndm 2025 nhung véan duy tri cao
trong nam 2026

Trong 7T25, hang loat cac dy an cao téc méi dwoc khéi cong nhu: cao toc
TP.HCM - Thi Dau Mét - Chon Thanh, cao tbc Dau Giay - Tan Phu, cao téc Gia
Nghia - Chon Thanh, dwdng vanh dai 4 Ha Noi (dw an thanh phan 3), cao téc
Ninh Binh - Hai Phong. Nhi*ng dw an nay co thi gian thi cong tlr 24-36 thang,
woc tinh c6 thé bt diu vao giai doan tham nhwa tir ntra cudi 2026 va 2027.
Chung téi wéc tinh tdng chidu dai cao téc méi cé nhu cau thdm nhwa dwdng
trong 2026 c6 thé dat 600km (wéc tinh dwa trén nhirtng dw an cao tbc Ién, da
dugc cong bd), con sé nay thap hon so véi con sé dw bdo nam 2025 & mirc
975km. Tuy nhién con s nay van cao hon rat nhiéu so véi giai doan trwdc 2024.
V6&i nhu ciu nhw trén, chung tdi dw bao san lwong tiéu thu nhwa dudng cla
PLC sé& ha nhiét 10% svck xubdng 310 nghin tan trong 2026. Do nhu cau tham
nhwa mang tinh chu ky (thuwéng tap trung vao giai doan cudi clia vong doi dw
an), chung téi ky vong san lwgng tiéu thu nhiya dwong cla PLC sé tang trd lai
trong nam 2027.

Hinh 8: Dw phong san lwong tiéu thu nhwa dwong cua PLC giai doan 2025-26

5.000 400.000
4,000 350.000
300.000

3.000
250.000

2000
200.000
1.000 150.000
- 100.000

2020 2021 2022 2023 2024 2025 2026
s Doanh thu nhwra dwdng (ty déng, trai)
=== S3n Irong tiéu thu nhwra dwong (tan, phai)
Ngu‘én: PLC, VNDIRECT RESEARCH

Chung t6i cho rang mét chu ky dau tw co s& ha tang duwdng bd méi da bat dau
ngay trwdc khi két thuc ké hoach trung han 2020-25 ctia chinh phi. K& hoach
2026-30 s&€ manh mé hon so véi giai doan 10-15 nam vira qua (v&i 2,000km
cao tdc bd sung trong 5 nam). Cac ké hoach dau tw méi bao gébm: nang cap va
mé rong cao tbc Bac - Nam (thém lan xe), phat trién cac tuyén vanh dai tai cac
thanh phd I&n, va nhiéu dw an cao tdc khac (hinh dwéi). Diéu nay sé tao ra nhu
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cau tiéu thu nhwa dwdng I&n hon, tiép tuc hé tror san lweng tiéu thu nhwa dwéerng
cla PLC trong giai doan 5 nam t&i.

Hinh 9: Loat dw an khéi céng trong nam 2025 sé hé tre’ nhu ciu nhwa dwéng giai doan 2026-27

STT Céc dw an chinh Chiéu dai (km) Téng mirc dau tw (ty dong) Ngay khéi cong Ngay dw kién thong xe
1 Cao tbc H Chi Minh - Thii DAu Mt - Chon Thanh 52 17.400 2/2025 2026
2 Cao tbc Cho M&i — Bic Kan 29 5.750 3/2025
3 Cao tbc Dau Giay — Tan Pha, Giai doan 1 60 8.776 5/2025 Cubi 2026
4 Cao téc My An — Cao Lanh, Giai doan 1 27 6.120 7/2025 2028
5 Cao toc Gia Nghia — Chon Thanh 124 25.900 8/2025 Q1/27
6 Dy an Budng vanh dai 4 — Ha Noi (thanh phan 3) 113 85.813 8/2025 Q1/27
7 :;:sj:g:giict;ﬁefoil,gwng cao toc quoc gia vung Bong 251 9.297 Dau 2026 2030
Cao toc TP.HCM — Méc Bai 51 19.617 8/2025 Q4/27
9 DBudng vanh dai 4 — Thanh phé H6 Chi Minh 207 122.774 2026 Cubi 2028
10 Cao téc Ninh Binh — Hai Phong 117 26.000 6/2028 Gilra 2027
11 ggnzn)fgf,’;ffi %L;i"_gHbfaCSZ;éc Béc Nam (doan phia 65 3.010 6/2025 Q2/26
12 $§‘_’;§T\AT_PL'§%MT;];§E9 Thanh - Dau Giay, doan 22 16.386 8/2025 Cubi 2026
Ngudn: VNDIRECT RESEARCH
Bién LN gép mang nhwa dwéng mé réng nhwng thap hon ky vong
Gia ban nhwa dwong PLC wéc tinh tdng khodng 4,5% svck trong nira dau 2025,
trong khi gia bitumen nhap khau (gia vén nhya dudng cla PLC) wéc tinh tang
nhe chu yéu do ty gia leo thang bat chap gia bitumen thé gi&i gidam nhe 2% svck.
Két qua Ia bién LN gdp nhwa dwéong chi mé rong nhe 0,5 diém % svck 1én 10,6%
trong 6T25. Chuing tdi dw bao gia nhwa dwdng sé duy tri dn dinh trong nira cudi
2025 b4t chap trién vong gia dau (d4u vao clia nhya dwdng) duy tri & mure thap,
chd yéu do nhu cau cao trong nira cudi nam hé tro gia ban. Theo do, ching téi
dw phéng gid ban nhya dwdng binh quan nam 2025 ctia PLC tang 4,5% svck
lén 14.140 dbéng/kg. Tuy nhién, chung téi diéu chinh tang dw phdng gia bitumen
nhap khau, véi ky vong ting 1,8% svck, chi yéu do bién dong ty gia cao hon
dw kién va mirc gidm gia bitumen thé gi¢i thap hon (-2% svck so v&i -4% truéc
day). Tém lai, chung téi didu chinh gidm dw phéng ting trwdng bién LN gop
mang nhya dwong, véi ky vong bién LN gop cai thién 2,4 diém % svck 1én 10,9%
(so v&i +2,9 diém % svck 1én 11,4% trwdc day). Nam 2026, ching t6i dw phéng
bién LN gdp mang nhwa dwéng gidm nhe 0,3 diém % svck, do trién vong gia
nhwa dwéng gidm nhe trong bdi cdnh nhu cau chirng lai va gia dau giam.
Hinh 10: Gia bitumen thé gi&i giam 1,5% svck trong 8T25, trong khi Hinh 11: Dw phong bién LN gép mang nhwa dwéng cia PLC

gia dau Brent giam 15,3% svck

4.200 16,0%
16.000
- h\/"\ﬂ o
3800 13.000 e — 2%
3.600
10,0%
3400 10.000
8.0%
3.200
7.000 6,0%
3.000 2020 2021 2022 2023 2024 2025 2026
@'{P \<.,\’1rf5 (\\’9 9\'1?’ \&“" \\\W" {b\’b‘“ (,3\'19‘ (\\’9‘ 9\’»"‘ \,\{f‘ \.@” (;13’ \e(f’ {\\'*‘F —e=— Chi phi s&n xuat nhyra dwong PLC (bitumen nhap khau + phu gia, VND/kg, trai)
S S AU T S AU G === Gid ban nhwa dwang frung binh PLC (VND/kg, tréi)
' Gi4 d4u Brent (USD/thung, phai) Gia Bitumen (USD/tan, trai) Bién LN gdp nhwa dudng PLC (%, phai)
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Chung téi duy tri dw bdo san lwong tiéu thu dadu nhén cta PLC sé tang 7% svck
lén 31,149 tan trong 2025 nhd két qua tich cwe trong nira dau 2025 va nhu cau
dau nhén déng co/dau nhén cong nghiép van tich cuc nhw ching téi phan tich
trong bao cao cap nhat gan nhét.

Ngay 12/7/2025, Tha twéng ban hanh Chi thj 20/CT-TTg vé tdng cwdng bao vé
moi tredng tai cac doé thi Ién, trong dé quy dinh 16 trinh han ché phwong tién st
dung nhién liéu hoa thach tai Ha Noi. Cu thé: tlr 01/7/2026, xe mé t6, xe gan
may chay xdng/dau sé& bji cAm Iwu thong trong khu vwc Vanh dai 1; dén
01/01/2028 m& réng pham vi cAm sang Vanh dai 2 va kém theo han ché 6 t6 ca
nhan; tir 2030 tién t&i ap dung trong Vanh dai 3. Bén canh dé, Ha Noi con dwoc
yéu cau xem xét tdng phi trwdc ba va phi tréng gitr xe s dung nhién liéu hoéa
thach nham thuc ddy chuyén dbi sang phwong tién xanh. Hién tai, Ha Noi cé
khoang 6,9 triéu xe may (~9% tdng sb xe may ca nwéc) va 1,1 triéu 6 td (~16%
tbng sb 6 t& ca nwdc). Vi quy mé phwong tién 16n, chinh sach nay chéc chén
s& tac dong trwc tiép dén nhu cau dau nhon déng co tai Ha Noi. Tuy nhién, do
16 trinh ban dau chi ap dung trong khu vic noi do (Vanh dai 1, 2) va pham vi m&
rong dién ra dan dén 2030, mirc dd anh hwéng tdi thi tredng ddu nhon toan
québc con & mire tirng bwdc, khong dot ngot.

DPéi v6i PLC, dau nhon ddng co hién chiém 70-75% san lwong tiéu thu dau
nhon, do d6 tac dong tir chinh sach 1a khéng tranh khai. Tuy nhién, nhe lgi thé
hé théng phan phéi qua Petrolimex (PLX) v&i dd pha toan quéc, déc biét 1a ving
néng thén - noi phwong tién chay xang/dau van chwa bi anh huéng trong trung
han, mirc sut gidm san lwong cta PLC dw béao sé dién ra cham va co db tré.
Chung téi wéce tinh san lwong dau nhon cta PLC sé gidm khoang 2%/3% svck
trong 2025/26 trwdc khi gidm manh hon khoadng 5% svck/ndam trong giai doan
2028-30, khi pham vi cdm dwoc mé rong hon niva.

Hinh 12: L trinh cAm xe chay xéng giai doan 2026-30 Hinh 13: Dw phéng san lweng tiéu thu ddu nhén PLC
el S N AR 32.000
: \ " riavi / : 2000

! ; /;::“""%\“ A 31.000
-t Fron Y ‘< / A 30.000
ren e \ ; \\ 1,500 :
5>\ 29.000
| z \% /
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ey ) o T 1.000 28.000
¥ / 27.000
\ / Vanh dai 2.
- (1/1/2028) 500 26.000
. N 25.000
T\ .
: ™ & - 24.000
; - U 2021 2022 2023 2024 2025 2026 2027 2028
2 Ty Jf /'/ J mm— Doanh thu ddu nhon (& déng, tréi)
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Nguén: THANHNIEN.VN, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Tém lai, Chi thi 20/CT-TTg tao ra &p luc trung va dai han dbi v&i trién vong tiéu
thu dau nhon déng co, nhwng mac d6 gidm sut san lwong tiéu thu ddu nhon
ctia PLC sé& khoéng qua dot ngdt nhe mang lwéi phan phdi réng va do tré trong
viéc thye thi chinh sach. Du vay, xu huwéng dai han rd rang la giam dan nhu cau
dau nhon dong co, dat ra yéu cau PLC can tai co ciu danh muc san pham, tang
ty trong dau céng nghiép, dau thay lwc va cac dong EV fluids (diu lam mat) cho
xe dién, nham bu dap sw sut gidm tir mang dau nhon déng co truyén thng.
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WISDOM TO SUGCCESS
Tém lai, ching t6i dw bao doanh thu thuan cla PLC ndm 2025 sé& phuc hdi
27,9% svck dat 8,8 nghin ty ddng sau hai nam lién tiép suy gidm ké t&r dinh ndm
2022. Sw phuc hdi nay dwoc thic day béi doanh thu nhwa dwdng phuc hdi manh
mé. Nam 2026, ching t6i dw bao doanh thu thuan gidm 8,8% svck xubng 8
nghin ty déng, chi yéu do nhu cau nhwa dwéng ha nhiét sau dinh ndm 2025.
Chung t6i dw bao LN rong PLC nam 2025 sé tang vot 272,4% svck dat 160,9 ty
doéng, duoc hd tre bdi sw phuc hdi cia mang nhua dwong va bién LN gop mé
rong. Nam 2026, ching t6i dw bao lgi nhuan rong gidm 11,8% svck xuéng 141,9
ty ddng, chii yéu do doanh thu nhya dwédng va dau nhén suy giam.
Hinh 14: Dw phéng doanh thu ctia PLC (ty déng) Hinh 15: Dw phoéng lgi nhuan rong caa PLC
10.000 30,0% 180.000 18,0%
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- -20,0% - 0,0%
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— 52: Z::nn :i::: e m— N r6ng (tj dbng, tra) == == Bién LN gop (%, phai)
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s Bién LN rong (%, phai)

Nguén: VNDIRECT RESEARCH Nguédn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghj Kha quan vé&i gia muc tiéu cao hon 1a 34.800 dong

Hinh 17: P/E lich str cia PLC

Chung téi nang gia muc tiéu thém 11,5% lén 34.800 ddng, van dwa trén phuong
phap dinh gia két hop gitta DCF va hé sb P/E muc tiéu 19,0x (twong dwong
+0,25 d6 léch chuan so v&i P/E binh quan lich st giai doan 12/2020 - 12/2023).
Gia muc tiéu cao hon phan anh tac dong téng hop cta: 1) dw phong EPS 2025
cao hon; va 2) cap nhat md hinh sang trién vong gitra nam 2025.

PLC hién dang giao dich & mirc P/E trwot 12T la 23,9x, cao hon P/E binh quan
5 nam la 22,3x, chi yéu do loi nhuan rong ndm 2024 gidm manh. Chung t6i cho
réng loi nhuan rong clia PLC sé phuc hdi manh mé trong ndm 2025 nhd mang
nhya dwong tang trwdng manh, véi EPS 2025 dy phéng tang 272,4% svck,
twong rng P/E forward 2025 & mirc 17,4x. Mirc dinh gia nay van hap dan xét
dén trién vong tang trwdng loi nhuan cta PLC trong ndm 2025.

Hinh 16: Gia muc tiéu hén hop

Phwong phap Gia tri c6 phiéu (déng) Ty trong (%) Gia muc tiéu theo ty trong
(ddng)
DCF 33.962 50% 16.981
P/E 35.620 50% 17.810
Gia tri hop ly (ddng) 34.791
Gia muc tiéu (ddng) 34.800

Nguén: VNDIRECT RESEARCH

Hinh 18: S6 km dwéng cao téc méi giai doan 2024-26 dw kién cao hon
nhiéu so véi giai doan 2020-23, cho thidy nhu ciu nhwa dwéng tich
cwc hon trong hai nam t&i
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 19: Chi phi vén chi s& hivu Hinh 20: WACC va téc dd tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 3,00% VCSH 1.279
Phan bu rdi ro thi trwdng 8,35% No 2185
o DE Chi phi no 5,2%
Chi phi VCSH 13,6% ) .
Mdrc thué 25,0%
WACC 8,0%
Tang trwdng dai han 1,0%
Ngu6n: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH
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Hinh 21: Dinh gia DCF — Tém tit déng tién tw do (FCF)

Ty dong 2025 2026 2027 2028 2029
Loi nhuan rong 94 142 174 137 164
Thué kha dung 25,0% 25,0% 25,0% 25,0% 25,0%
Chi philai vay 75 114 110 105 100
+ Thay dbi vbn lwu déng (100) (18) 48 (231) (44)
- Capex (57) (40) (40) (40) (40)
+ Chi phi khau hao 57 110 114 119 128
Dong tién tw do FCFF 50 280 379 64 282
Gia tri hién tai clia dong tién tw do FCFF 48 250 313 49 200
Tdng gia tri hién tai ctia dong tién tw do FCFF (5 ndm) 859
Gia tri hién tai ctia dong ti&n cudi 2.877
Téng gia tri hién tai clia doanh nghiép 3.736

Nguén: VNDIRECT RESEARCH

Hinh 22: Phan tich d6 nhay cho dinh gia DCF

Chi phi VCSH (%)

W Co so&

3 12,6% 13,1% 13,6% 14,1% 14,6%

2 9 0,0% 31.633 30.392 29.218 28.104 27.047

’s E_ 0,5% 34.152 32.755 31.438 30.193 29.015

o< [Cose 1,0% 37.053 35.466 32572 31.249

uE 1,5% 40.431 38.607 36.902 35.304 33.805
2,0% 44.415 42.290 40.316 38.476 36.759

Ngudn: VNDIRECT RESEARCH

e Tiém nang tang gia bao gdm: 1) cac dv an xay dwng co s& ha tang
dudng bo dwoc thic day hon niva gilp tang trwdng san lwong tiéu thy
nhwa dwdng cao hon ky vong; va 2) gia ban cao hon ky vong.

e Ruiro gidm gia bao gébm: 1) san lwong tiéu thu thadp hon dw kién (tién
do xay dung dwdng bé cham hon dw kién); va 2) gia ban sén pham thap

hon dv kién.

Hinh 23: So sanh céc doanh nghiép cung nganh
cong ty :)"t: ec: Gia(noite  Yonhea %’S'TD‘; Pi';':‘gt P/E hién tai (x) R?ZETtE;‘)’t R?;t'(ro‘;;‘)-’t No/VCSH (%)
Nganh nhwa dwéng
Exxon Mobil Corp XOM US 112,4 479.189 16,1 1,8 11,7% 6,8% 17,8
Shell PLC SHEL LN 2.684 210.814 16,1 1,2 7,4% 3,5% 42,8
BP PLC BP/LN 425,2 90.303 155,0 1,5 11,7% 0,2% 91,4
Chevron Corp CVX US 157,7 322.854 26,1 1,9 9,0% 5,4% 19,3
Trung binh 62,4 1,5 10,3% 3,5% 50,6
Nganh dau nhéon
Castrol India Ltd CSTRL IN 197,6 2.213 21,1 8,6 42,1% 26,3% 2,7
BP Castrol KK 5015 JP 880,0 136 23,6 2,0 8,5% 6,5% 0,0
Idemitsu Kosan Co Ltd 5019 JP 1.011 8.789 94,6 0,7 0,8% 0,3% 71,2
Trung binh 46,4 3,8 21,6% 14,5% 24,6
Nganh héa chat
BASF SE BAS GR 44,40 46.254 101,0 1,2 1,1% 0,5% 63,5
Saudi Basic Industries Corp SABIC AB 59,75 47.773 117,2 1,2 -3,9% -2,2% 19,1
LOTTE Fine Chemical Co Ltd 004000 KS 44.650 828 10,4 0,5 -1,9% -1,7% 8,4
Trung binh 76,2 1,0 -1,6% -1,1% 30,3
Tbéng coéng ty héa dau Petrolimex PLC VN 27.800 86 23,9 18 7,3% 2,1% 107,9

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 04/09)
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B4o cdo KQKD

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 5.608 6.868 8.601 7.961 6.932 8.865 8.081
Gia von hang ban 4.657 5.933 7.510 6.990 6.109 7.672 6.984
Lgi nhuan gép 952 935 1.091 971 823 1.193 1.097
Chi phi QLDN 204 187 143 160 111 204 186
Chi phi ban hang 528 542 610 590 572 727 663
LN hoat dong 219 205 338 221 140 262 248
EBITDA thuan 318 313 441 321 239 371 359
Chi phi khédu hao 99 108 103 100 99 109 110
LN HP trwéc thué va lai vay 219 205 338 221 140 262 248
Thu nhap tai chinh 78 95 94 76 55 79 102
Chi phi tai chinh 118 80 223 156 130 128 162
Thu nhép rong khac 15 12 5 4 8 4 4
Thu nhép ttr cong ty LDLK 0 (9) (21) (2) 0 0 0
Loi nhuan trwéc thué 190 221 184 141 70 215 189
Chi phi thué 42 46 67 39 27 54 47
L¢i nhuan rong 148 174 117 102 43 161 142
LN rong sau diéu chinh 148 174 117 102 43 161 142
Bang can doi ke toan

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & Twong dwong tién 699 376 550 288 299 492 452
DAau tw tai chinh ngan han 459 698 218 407 646 798 980
Céc khoan phai thu ngan han 1.497 1.643 1.648 1.449 1.390 1.579 1.520
Hang tdn kho 1.041 1.247 1.432 1.373 1.054 1.177 1.378
Tai san ngén han khac 49 54 54 57 34 43 39
Téng tai san ngdn han 3.551 3.783 3.686 3.356 3.239 3.892 4.161
Tai san cé dinh 880 819 745 706 642 587 540
Tbng dau tw 84 54 39 16 11 11 11
Tai san dai han khac 188 172 151 161 189 218 248
Tbng tai san 4.702 4.828 4.621 4.239 4,080 4.708 4.960
No' vay ngén han 1.845 1.549 1.771 1.365 1.719 2.219 2.169
Phai tra ngudi ban 1.366 1.721 1.381 1.411 948 904 1.150
Phai tra ngan han khac 193 184 235 142 145 201 185
Téng ne’ ngan han 3.404 3.453 3.387 2.918 2.812 3.323 3.504
No' vay dai han 40 - - - - - -
Phai tra dai han khac 2 1 5 8 18 - -
Vén didu 1& 1.190 1.198 1.206 1.209 1.209 1.206 1.206
Loi nhuan git lai 67 176 22 104 41 162 232
Vén chii sé& hiru 1.256 1.373 1.229 1.313 1.250 1.367 1.438
Loi ich ¢b dong thiéu s - - - - - - -
Téng ng’ va VCSH 4,702 4.828 4.621 4.239 4,080 4.708 4.960
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NISDOM T s s

Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
L¢i nhuan trwéc thué 190 221 184 141 70 215 189

Khéu hao 99 108 103 100 99 109 110

Thué da nop (41) (44) (49) (40) (35) (54) 47)
Céc khoan diéu chinh khac 0 0 0 0 0 0 0

Thay dbi vbn lwu dong 118 32) (664) 112 (156) (410) (18)
LC tién thuan tir HDKD 365 252 (426) 313 (22) (141) 235

Pautw TSCD (54) (43) 37) (58) (42) (40) (40)
Thu ttr TL, nhwong ban TSCH 1 0 1 0 0 0 0

Céc khoan khac (148) (196) 527 (161) (210) (71) (148)
Thay ddi tai san dai han khac 0 0 0 0 0 0 0

LC tién thuan tir HDDT (202) (239) 491 (219) (251) @a11) (188)
Thu tir PH CP, nhan gép VCSH 0 0 0 0 0 0 0

Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0

Tién vay rong nhan dwoc 171 (336) 221 (405) 354 500 (50)
Dong tién tr HDTC khac 0 0 0 0 0 0 0

C6 tire, LN da trd cho CSH (168) (74) (161) (57) (97) (121) (97)
LC tién thuan tir HDTC 3 (410) 60 (462) 257 379 147)
Tién & Twong dwong tién dau ky 417 699 376 550 288 299 492

LC tién thuan trong ky 282 (323) 174 (262) 11 193 (40)
Tién & Twong dwong tién cudi ky 699 376 550 288 299 492 452
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Chi s6 tai chinh
Chi s6 dinh gia
EPS (VND)
P/IE
PEG 1 nam
EV/EBIT
EV/EBITDA
P/S
P/B
Ty suét cb tire
Ty l& chi tra cb tirc

Chi sé ting trwéng
Tang trwéng DT
Tang trwdng LN gop
Tang trwéng LN rong
Tang trwéng EPS

Chi s6 hiéu qua sinh 1&i
Bién LN gop
Bién EBITDA
Bién LN hoat dong
Bién LN rong
ROAA
ROAE

Chi s6 don bay
Kha nang tra 1ai (EBIT/Lai vay)
EBITDA / (Lai vay + Capex)
No vay / Vén
No vay / VCSH
No' vay rong / VCSH

Chi s6 thanh khoan
Vong quay téng tai san
Vong quay khodn phai thu
Sé ngay phai thu
Vong quay khoan phai tra
Sé ngay phai tra
Vong quay hang tén kho
S4 ngay ton kho
Hé sb thanh toan hién hanh
Hé s thanh toan nhanh

2020
1.830
15,2
8,2
10,2
7.1
0,4
18
7,5%
113%

-9,0%
17,0%
1,8%
1,8%

17,0%
7,0%
5,7%
2,6%
3,2%

11,5%

2,1

6,1
40,1%
150,0%
57,8%

1,2
3,5
97
4,2

107
BB

82
1,0
0,7

3,3%
43%

22,5%
13,6%
18,0%
18,0%

13,6%
5,8%
4,6%
2,5%
3,7%

13,3%

2,9
11,5
32,1%
112,8%
34,6%

1,4
44
87
45

106
6,0

77
1,1
0,7

2022
1.448
19,2
(0.6)
6,6
51
03
18
7,2%
138%

25,2%
12,7%
-33,0%
-33,0%

12,7%
4,3%
5,1%
1,4%
2,5%
9,0%

4,0

9,2
38,3%
144,1%
81,6%

1,8
5,2
70
B3
67
6,4
70
aL Al
0,7

2,5%
56%

-7,4%
12,2%
-12,9%
-12,9%

12,2%
4,5%
4,0%
1,3%
2,3%
8,0%

19

54
32,2%
103,9%
51,0%

1,8
51
66
B, 7/
74
8,7
72
1.2
0,7

2024
535
52,0
0.9
16,0
94
03
1.8
4,3%
224%

-12,9%

11,9%
-57,6%
-57,6%

11,9%
3,7%
3,4%
0,6%
1,0%
3,4%

16

54
42,1%
137,6%
62,0%

1,7
4,9
73
B

57
B,
63
1,2
0,8

0,3

5,4%
75%

27,9%
13,5%
272,4%
272,4%

13,5%
4,8%
4,2%
1,8%
3,7%

12,3%

2,6

59
47,1%
162,3%
67,9%

2,0
6,0

65
9,6
43
7.9
56
1,2
0,8

0,3

4,3%
68%

-8,8%
13,6%
-11,8%
-11,8%

13,6%
5,1%
4,4%
1,8%
2,9%

10,1%

2,2

4,8
43,7%
150,9%
51,3%

17
52
69
7.9

60
6,3
72
12
0,8
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang téi

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& von héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lweng va Héa chat

Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué — Chuyén vién Phan tich
Email: hue.duongthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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