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Dién bién gia c6 phiéu PLX va VNIndex
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Théng tin giao dich (29/04/2026)

Gia hién tai (VND/cp) 37.150
Gia cao nhat 52 tuan (VND/cp) 69.500
Gia thap nhat 52 tuan (VND/cp) 32.400
Sé lwong CP niém yét (triéu cp) 1.294
Sé lwgng CP lwu hanh (triéu cp) 1.270
KLGD binh quén 30 ngay (cp) 3.490.085
% s& hiru nwéc ngoai 14,32%
Vén héa (ty VND) 46.948
P/E trailing 12 thang (1an) 17,9x
EPS trailing 12 thang (VND/cp) 2.057

Téng quan doanh nghiép

Tén Tap doan Xang dau Viét Nam

S6 1 Kham Thién, Phwong Van
Miéu — Québc Tt Giam, Ha Noi

Kinh doanh xang, dau

Pia chi

Doanh thu chinh

Chi phi chinh Chi phi nhap xang dau

Loi thé canh Hé théng phan phdi I6n nhat ca
tranh nwéc

RUi ro chinh Bién déng gia dau thod

https://ezadvisorselect.fpts.com.vn/

Gia hién tai: 37.150 Khuyén nghi
Gia muc tiéu: 48.500 MUA
Tang/(giam): +31%

CHO 13104 CU HiCH CHIiNH SACH

Chung téi khuyén nghi Mua déi véi cd phiéu PLX véi gia muc tiéu
la 48.500 VND/cp, cao hon 31,0% so voi gia déng clra ngay
29/04/2026 (bang phwong phap chiét khdu dong tién). Cac luan
diém dau tw nhu sau:
LUAN DPIEM PAU TU:
» 8an lwong tiéu thy tang trirdng kha quan trong trung han

(xem thém)
Chung t6i dw bdo san lwgng xéng dau noéi dia ctia PLX (khéng bao
gdm Jet A1) ting trwdng binh quan 7,4%/nam trong giai doan 2026
- 2030F, cao hon khoang 1,3 dpt so véi toan nganh. Bong lwc
chinh d@én tir viéc PLX tiép tuc m& rong hé théng clra hang COCO
va gia tang thi phan trong bbi canh quy dinh kinh doanh xang dau
ngay cang siét chat. Tang trwdng duy tri & mic cao 8,1%/ndm
trong giai doan 2026 - 2028F, trwdc khi cham lai con 5,9%/nam
trong giai doan 2029 - 2030F do tac dong tiéu cwc tir xe dién.

Déi v&i nhién liéu bay, chung tdi dw bao san lwong tiéu thu cla

PLX tang trwédng binh quan 9,6%/nam, nho tang trwdng tich cuc

clia nganh hang khong.

> Ky vong nghi dinh kinh doanh xing dau méi giup cai thién
Ioi nhuén gopl/lit (xem thém)

Chung t6i ky vong nghi dinh kinh doanh xang dau méi sé dwoc

ban hanh trong nam 2026 va cé hiéu lyc tir nam 2027 gidp cai

thién loi nhuan cltia PLX, théng qua chuyén co ché diéu hanh gia

ban I& tir Nha nuwéc cong bd sang thwong nhan ty tinh toan va

coéng bd. Nghi dinh méi ciing cho phép doanh nghiép xac dinh cac

thanh phan chi phi sat hon véi thuc té kinh doanh, thay vi ap dung

dinh m&c do Chinh ph tinh toan, dong thoi chi phi kinh doanh

dinh murc dwoc didu chinh hang ndm theo CPI nham phén anh kip

thoi hon bién dong chi phi thuc té.

Trén co sé& do, chung téi dw phong lgi nhuan gdp/lit cia PLX sé

tang trwdng véi CAGR = 6,9%/ndm dén nam 2030F, dat khodng

1.344 VND/lit, nh& nghi dinh kinh doanh x&ng dau méi gitp gia

ban 1& phan anh sat hon chi phi tao ngudn, cing véi chi phi kinh

doanh dinh mirc dy kién ting khoang 2,5%/nam theo CPI.

RUI RO PAU TU/CAC YEU TO THEO DOI:

> Bién ddng gia dau thé tac dong dén bién lgi nhuan (xem
thém)

> Rui ro gian doan chubi cung rng (xem thém)

> S phat trién cta xe dién anh hwéng dén nhu cau tiéu thu
xang dau trong dai han (xem thém)
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. TONG QUAN DOANH NGHIEP
1. So lwoc vé PLX

Tap doan Xidng dau Viét Nam Petrolimex (HSX: PLX) dwoc thanh
lap nam 1956, 1a doanh nghiép nha nwéc dan dau trong linh vuc

ﬂ phan phéi xang dau tai Viét Nam, v&i thi phan wéc dat khoang 45%

) PETROLIMEX  vanhéthéng phan phéi rong khép voi 4.380 clra hang xang dau, trong
d6 2.946 clra hang thudc s& hiru tryee tiép ctia cong ty. Hoat dong kinh
doanh chinh ctia PLX bao gém kinh doanh x&ng dau, héa d4u, khi héa
Idng (LPG) va dich vu van tai xang dau. PLX cong bd day di théng tin
trong yéu vé hoat dong kinh doanh theo dinh ky hdng n&dm.

2. Co cau cb6 dong

PLX c6 co’ cau cb dong co dic, trong d6 Nha Biéu dé 1: Bé tai chinh la cé déng chi phéi cua PLX
nwéc (dai dién 1a Uy ban Quan ly vén Nha
nwéc tai doanh nghiép) nam giir ~76% vén.

2 ~ y Y By by A « K
CO dbng Ién con lai l1a nha dau tw chien lvgc JX Céng ty TNHH

Nippon Qil & Energy s& hiru 13,1% théong qua Eneos Viét Nam
Céng ty TNHH Eneos Viét Nam, dong vai trd hd 13% A
tro PLX trong phat trién mang lwéi phan phéi va

mé& rong hoat déng ban 18 xang dau tai Viét

Nam. (Phu luc 1: Cb ddng chién lwoc JXNippon

Oil & Energy)

Nguén: PLX, FPTS téng hop

3. Co cau doanh nghiép

PLX hién s& hiru 48 céng ty con va 7 céng ty lién két. Cac don vi thanh vién dwoc té chirc theo hwéng chuyén
mon hoéa, ddm nhiém cac mang kinh doanh khac nhau trong chudi gia tri xang dau, chi tiét duoc trinh bay trong
hinh dwoi day:

Hinh 1: Co cau t6 chirc cia PLX theo linh vwec kinh doanh

|
Héa dau

Téng CTCP Héa dau
Petrolimex (PLC): 79%

37 PETROLIMEX

BN G TS

Téng CTCP GAS
Petrolimex (PGC):
52,37%

Céng ty xay l&p va
thwong mai
Petrolimex: 100%

Téng Céng ty Van tai
Thuy Petrolimex: 100%

34 cong ty xing dau
thanh vién: 100%

Cong ty TNHH Castrol

H 20" 0,
Petrolimex Lao: 100% BP — PETCO VN: 35%

Petrolimex Singapore:
100%

Kho ngoai quan Van
Phong: 85%

CTCP Nhién liéu bay
Petrolimex: 59%

Petrolimex Kién
Giang:100%

Téng Céng ty Dich vy
xang diu Petrolimex:
100%

Cong ty Van tai Hoa
dau VP - VPA: 89%

Céng ty TNHH TMDV
Hai Chau: 92%

Bao Hiém Pjico: 41%

Céng ty CP TMDV Cai
Bé: 63%

CTCP Thwong mai
Kién Giang: 39%

CTCP Dich vu Pwong
cao toc Viét Nam: 22%

Nguén: PLX, FPTS téng hop
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4. Linh vwc kinh doanh
Kinh doanh xang dau la hoat dong cét 16i ctia PLX, déng gép khoang 93% co cau doanh thu va 84% co
cau lgi nhuan gop cla cong ty trong nam 2025. Bén canh dd, PLX con tham gia vao cac linh virc kinh doanh
lién quan khac nhu kinh doanh san phdm héa dau, LPG va dich vu van tai xng dau, nhdm da dang héa san phadm
va tan dung hé sinh thai phan phéi hién co.
Trong b&o cdo nay, ching téi sé tap trung phan tich hoat dong kinh doanh clia mang x&ng dau, cac mang con lai
sé duwgc trinh bay chi tiét tai (Phu luc 2: Cac mang kinh doanh khac ctia PLX) .

Biéu do 2: Kinh doanh xdng dau la mang kinh doanh chinh ctia PLX

Co cAu doanh thu ctia PLX (2025) Co cAu lgi nhuan gop cta PLX (2025)

\ Q'

X&ng ddu =Héadiu =LPG =Vantadi =Khac Xang ddu =Hoéadau =LPG =Vantdi =Khac
Nguén: PLX, FPTS téng hop

Il. TONG QUAN NGANH KINH DOANH XANG DAU VIET NAM

1. Kinh doanh xang dau la linh vwec chiu sw quan ly va chi phéi cia nha nwéc

Kinh doanh x&ng dau la hoat ddng thwong mai bao gdm toan bd qua trinh tr mua hang, lwu triv, dén phan phéi

va ban 1& x&ng diu. Do xang dau la mat hang thiét yéu, cé anh hwéng tryc tiép dén tinh 6n dinh cha nén kinh té

va an ninh nang lwong quéc gia, do d6 hoat ddng kinh doanh trong linh ve nay chiu sw quan ly va diéu hanh chat
ché ctia Nha nuwéc, dwoc quy dinh chi tiét theo (1) Nghi dinh s6 80/2023/NB-CP, sira dbi, bd sung mot sb diéu
ctia Nghi dinh sé 95/2021/ND-CP va (2) Nghi dinh sé 83/2014/ND-CP.

Theo céac quy dinh trén, hé théng phan phdi xang dau tai Viéet Nam dwoc td chirc theo ba cip chinh, bao gdm:

thwong nhan dau méi, thwong nhan phan phéi, va thwong nhan ban 18.

1. Thwong nhan dau méi dwoc phép mua xang dau truc tiép tlr cac nha may loc dau trong nwéc hodc nhap
khau tlr nwé'c ngoai, sau dé phan phéi cho cac thwong nhan phan phéi, thwong nhan ban 18, hodc ban truc
tiép cho nguoi tiéu dung.

2. Thwong nhan phan phéi dwoc phép mua xang du tlr thwong nhan dau médi hodc tlr thwong nhan phan phéi
khac, sau d6 phan phéi cho cac thuwong nhan ban & hodc nguwoi tiéu dung.

3. Thwong nhan ban lé (dai ly) dwoc phép mua xdng dau tir thwong nhan dau médi hodc thwong nhan phan
phéi, sau dé ban lai cho ngui tiéu dung.

Hinh 2: Chuéi gia tri nganh kinh doanh xing dau tai Viét Nam

77 PETROLIMEX  PETROVIETNAM
PVOIL

‘ Thwong nhan phan phéi
pim%ggmm i [ Thwong nhan dau moi 247 thuong nhan

NSRP 33 thurong nhan

NMLD Binh Son NMLD Nghi Son

- Dai Iy kinh doanh xing dau
Ty trong nhap khau theo thi trwedng

Han Quéc
8% = Singapore o| Khachhang thwongmai& | )
= Malaysia E (*) Company Owned Company Operated i

W

Trung Quéc ! - Doanh nghiép sé hiru va van hanh
= Thai Lan i

, E (**) Dealer Owned Dealer Operated
Khac H

{ — Pai ly s& hru va van hanh

Nguén: Nghi dinh s6 80/2023/ND-CP FPTS téng hop

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 3



https://ezadvisorselect.fpts.com.vn/

' 'O FPT Securities HSX: PLX

Rao can gia nhap nganh cao do cac diéu kién cap phép kinh doanh khat khe. D& duoc cip Gidy phép kinh
doanh xang dau, cac thwong nhan phai dap (rng day du cac diéu kién vé co s& vat chat, hé thdng phan phéi ciing
nhw mire dy trir xang dau bat budc theo quy dinh. Cac diéu kién cu thé ddi véi tirng loai hinh thwong nhan duwoc
tbng hop trong bang dudi day:

Bang 1: Piéu kién kinh doanh xang dau theo loai hinh thwong nhan

Diéu kién Thwong nhan dau maoi Thwong nhan phan phéi  Thwong nhan ban 1é

C6 cang chuyén dung tiép nhan

tau 27.000 tan, kho chira 215.000 Kho, bé& chira dung tich tdi

m?® va phuong tién van tai xdng thiéu 2.000 m?

dau chuyén dung. C6 clra hang ban &
Co hé théng phan phéi tai xang dau di diéu kién
>2 tinh/thanh, gém téi thiéu theo quy dinh

5 clra hang ban 1é va 10 dai

ly hoac thwong nhan nhan

quyén ban 8.

Co s& vat chat

C6 210 clra hang ban Ié (t6i thiéu
5 clra hang s& hiru) va 240 dai ly
hodc thwong nhan nhan quyén
ban |é.

Hé théng phan phdi

Dam bao dw trir bat budc tdi thiéu Dam bao dw trir bat budc toi

Du triv bat bue 20 ngay cung rng thiéu 5 ngay cung *ng

Khong quy dinh

Nguén: Nghj dinh s6 80/2023/ND-CP, FPTS téng hop

Co’ ché hinh thanh gia ban Ié xang dau
Ngoai triy nhién liéu bay, gia ban 1& cac mét hang xdng dau trong nwéc dwoc xac dinh dwa trén gia co sé do
Chinh phu tinh toan va céng bé theo chu ky diéu chinh 7 ngay.

[ Gia co s& = gia nhap khau * ty trong nhap khau + gia noi dia * ty trong néi dia ]

Trong do:

e Gia nhap khau = Gia thé gi6i + Chi phi van chuyén & bao hiém (tr nwéc ngoai) + Thué & phi + Trich 1ap Quy
binh &n + Chi phi kinh doanh dinh mirc + Lgi nhuan dinh murc.

e Gia trong nwérc = Gia thé gidi + Chi phi van chuyén & bao hiém (tr nha may loc dau trong nwéc) + Thué &
phi + Trich lap Quy binh dn + Chi phi kinh doanh dinh mt&c + Loi nhuan dinh murc.

e Ty trong nhap khau & ndi dia: Dwoc xac dinh dwa trén co ciu san lwong xang dau nhap khau va san lwong
cung trng tir cac nha may loc dau trong nwéc clia quy lién truéc.

Theo co ché trén, loi nhuan godp trén méi lit x3ng dau cla cac doanh nghiép sé bang chi phi kinh doanh dinh mtrc

va loi nhuan dinh mirc khi cac thanh phan trong céng thirc gia co’ sé phan anh chinh xac chi phi thwe té.

e Dbi véi kénh COCO (Company Owned — Company Operated): thwong nhan ddu méi sé& nhan toan bo chi
phi kinh doanh va lgi nhuan dinh mirc trén méi lit xang dau.

e Doivéi kénh DODO (Dealer Owned — Dealer Operated): phén chi phi kinh doanh va lgi nhuan dinh mic sé
dwoc phan chia gitra thwong nhan dau méi va cac dai ly theo ty 1& chiét khdu duoc théa thuan.

Kénh COCO mang lai lgi nhuan tdi wu hon so véi kénh DODO. Tuy nhién, yéu cau vén dau tw ban dau 16n cuing

v@i chi phi van hanh cao khién kha nang mé& rong bi han ché khi so sanh v&i kénh DODO.

Bién loi nhuan gép nganh xdng dau chiu anh hwéng cta bién déng gia dau théng qua tac déng ctua hang

tén kho. DU la nganh ¢6 loi nhuan dinh mire, cac thwong nhan dau méi van chiu tac dong ctia bién dong gia dau

do phai duy tri tén kho khoang 20 ngay cung trng, trong khi gia ban 1& diéu chinh theo chu ky 7 ngay. Do d6, khi

gia dau tang, lvong hang tén dwoc nhap & mirc gia thap truéc do sé dwoc ban ra theo mét bang gia méi cao

hon, ttr d6 gidp bién lgi nhuan dwoc cai thién va nguoc lai.

Co ché diéu hanh gia xing dau hién hanh cén tén tai nhiéu han ché, 1a mét trong nhixng nguyén nhan dan

dén tinh trang gian doan ngudn cung trong giai doan 2022, cu thé:

(1) Gia co s& chwa phan anh kip th&i chi phi thwe té, nguyén nhan do do tré trong viéc cap nhat chi phi dau
vao khi cac yéu td nhw chi phi van chuyén va bao hiém chi dworc xem xét diéu chinh méi quy, trong khi chi phi
kinh doanh dinh mirc dwoc ra soat theo nam.
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(2) Chu ky diéu hanh gia thiéu linh hoat, khi gia ban I& chi dwoc diéu chinh dinh ky 7 ngay. Diéu nay khién gia
trong nwéc khdng phan (ng kip véi bién déng cla gia dau thé gidi, qua d6 lam gia tang rai ro tén kho cla
doanh nghiép.

Chung t6i nhan thay Chinh phu da thé hién sw quan tam trong viéc xtr ly cac bat cap cua co ché quan ly

xang dau hién hanh. Cu thé, trong thang 3/2026, khi gia dau thé gi¢i tang manh do xung d6t My - Iran, Chinh

phl da s&m ban hanh Nghj quyét 36/NQ-CP va sau dé tiép tuc cd Nghi quyét 55/NQ-CP dé bd sung, cho phép
diéu chinh gia x&ng dau kip thdi hon khi gia thé gi¢i bién déng manh. Diéu nay gilp gia trong nwéc bam sat dién
bién thi trwong hon, qua dé gidm bét rdi ro gian doan nguén cung.

Bén canh dé, B6 Cong Thwong cling cac co quan lién quan dang xay dwng nghi dinh kinh doanh xdng dau méi

nham khéc phuc nhirng bat cap cla co ché diéu hanh hién tai va tdng cuwdng ddm bao an ninh ndng lwong trong

dai han. (Chi tiét)

2. Tiéu thu xing dau ting trivdng manh trong trung han khi nén kinh té mé réng trweéc khi cham lai do ty 1é

tham nhap xe dién dan gia ting
Tang trwéng tiéu thu xing dau gan lién véi ting Biéu do 3: Tiéu thu xang dau cha yéu dén tr
trwdng chia nén kinh té do xéng dau 1a dau vao thiét yéu giao thong van tai
cho céc hoat déng giao théng van tai va san xuét céng

nghiép. Khi nén kinh t& mé& réng, nhu ciu van tai, logistic ‘3% Giao thng vén tai
va san xuét gia tdng, qua dé thic day tiéu thu xang dau. ) g;:géli‘zm nghiép
Ngu’o’c‘lai, trong cac giai doan kinh té suy giam, nhu cau @ - Céng Hggiép
xang dau thwong chivng lai hodc giam. 66% Khac |

Nguén: IEA 2023
Giai doan 2016 - 2025, tiéu thu xdng dau tai Viét Nam ting triwdng véi CAGR khoang 5,0%/nam, dat khoang
25 triéu tAn vao nam 2025, phu hop véi mirc tang trwdng GDP binh quan khoang 6,2%/n&m trong cuing giai doan.
Ngoai trr sy suy gidm trong giai doan 2020 — 2021, giam lan luvot 10% YoY va 6% YoY, do tac dong cla dich
Covid 19 va cac bién phap gian cach xa hoi, trwéc khi phuc hdi tré lai sau do.
Biéu dd 4: Tang trwédng tiéu thu xing dau twong quan véi ting trwéng kinh té

20%
15%
10%

o,
5% 6,7% 6,9% 7,5% 7,4% 8,5% 7.1% 8,0%

51%
0% 29%  2,6% ’
5%

-10%
-15%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E

téng trwdng tiéu thu xang dau tang trwéng GDP

Nguén: BP PLC, WorldBank, FPTS téng hop va wéc tinh

Chung t6i dw phéng san lwong tiéu thu xiang dau cta Viét Nam giai doan 2026 — 2028F tiang trwéng
6,8%/nam. Dong lwc ting trwdng dén tiv: (1) Nén kinh té duy tri mée ting trwdng cao (ky vong téi thiéu 10%/nam
theo dinh hwdng ctia Chinh Phi), qua d6 thuc day nhu cau van tai, logistic va du lich gia ting; (2) viéc ddy manh
dau tw va phat trién ha tang giao thdng, d&c biét 1a cac dw an cao toc, gép phan gia tang lwu lwong va tan suét
st dung phwong tién (3) thu nhap binh quan dau ngwdi tang thuc day xu huwéng chuyén dich tir xe may sang 6
t6 c6 murc tiéu thu nhién liéu cao hon (Phu luc 3: So sanh murc tiéu thu nhién liéu cla cac loai phwong tién).

Tac dong cua xe dién trong giai doan nay van con han ché, do xe dién chi yéu gia tdng trong doanh sb ban
m&i trong khi vong d&i phuong tién thueng kéo dai 10 - 15 nam. Do d6, doi xe sir dung déng co dét trong van
chiém phan 1&n trong tdng s6 phwong tién lwu hanh (>90%). B&n canh dé viéc chuyén dbi xe xang sang xe dién
s& gap phai mét sb rao can nhw (1) ha tang tram sac chwa phéat trién; (2) hé théng dién quéc gia chwa dap (ng
nhu cAu sac quy mé I&n; (3) chi phi dau tw ban diu cta xe dién van cao hon so v&i xe xdng & nhiéu phan khac;
va (4) tam ly ngwoi tiéu ding con than trong do lo ngai vé do an toan cda pin cling nhw théi quen st dung phwong
tién truyén théng kho thay dbi.
y_____________________________________________________________________________________________________________________________________________
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Téc dod tang trvdng nhu cau xdng dau dw kién cham lai tr nam 2029F khi tac déng cuia xe dién tré nén ro
rét hon. Chung t6i dw phéng nhu cau tiéu thu xang dau tang trwdng cham lai véi CAGR = 4,5%/nam trong giai
doan 2029 - 2030F. Nguyén nhan chinh la ty 1& tham nhap xe dién gia ting khi: (1) ha tAng tram sac va hé thdng
dién ngay cang hoan thién; (2) cac chinh sach khuyén khich xe dién, han ché phwong tién st dung nhién liéu hoa
thach dan cé tac dong hon. Bén nam 2030, ty 1é dién hoa wéc dat khodng 25% dbi véi xe may va 10% dbi voi 6
t6. Tuy vay, nhu cau nhién liéu, d&c biét Ia diesel va nhién liéu bay, van duy tri & mirc cao do céac linh vwc khd
thay thé bang phwong tién dién nhw van tai hang héa, logistic va van tai hang khéng tiép tuc mé réng cuing véi
tang trwdng kinh té, qua d6 phan nao bu dap tac dong tir xe dién.
Biéu dd 5: Tiéu thu xdng dau ting trwéng manh Biéu doé 6: Dw bao sé lwong phwong tién va ty lé

trwdc khi cham lai tir 2029 dién héa cua cac phwong tién
40 100 50%
35
80 40%
30 ] B [] [ b
m BN 8
c25 2 60 30%
‘:g [$)
20 ]
15 (=
10 20 10%
0 0%
2025 2026 2027 2028 2029 2030
2025 2026 2027 2028 2029 2030 m— Xe may Oto
Xang ®DAu diesel Nhién liéu bay ®mKhac % xe may dién % O t6 dién
Nguén: FPTS dw phéng Nguén: IEA, FPTS téng hop

3. Thi phan xang dau Viét Nam cé mirc dé tap trung cao do rao can gia nhap nganh lén
Nganh kinh doanh xang dau Viét Nam c6 mirc d6 Biéu dé 7: PLX va OIL chiém gan 70% thi phan xing
tap trung cao, chi yéu do rdo can gia nhap I6n véi  dau ndi dia
cac yéu cau nghiém ngat vé gidy phép kinh doanh, ha

tang kho cang, du trir bat budc va hé théng phan phéi. PLX

Bén canh d6, cac doanh nghiép 1&n do Nha nuwéc ndm 21% =OlL

vai trd chi phéi (PLX va OIL) ciing git¥ vi tri chi dao 2% m = Thanh L&
trong viéc d@m bao ngudn cung va bn dinh thj tredng. 3% 45% = Mipec

Theo Bd Coéng Thwong, dén thang 3/2026, Viét Nam 3% ; Petimex

c6 33 thwong nhan dau méi (4 doanh nghiép chi kinh 4% = Saigon Petro

doanh nhién liéu bay). Trong d6, gan 70% thi phan

s Khac
thudc vé hai doanh nghiép nha nuwéc la PLX va OIL.

Nguén: FPTS téng hop va uéc tinh
Thét chat quy dinh kinh doanh tao diéu kién thuan Biéu do 8: 86 thwong nhén kinh doanh xéng dau
loi cho cac thwong nhan I&n gia ting thi phan. Ty  9iam manh
giai doan thiéu hut ngudn cung ndm 2022 dén nay, hoat 400 332
ddng thanh tra trong linh viyc kirlh doanh xang dau da 300 \258;47
dwoc tdng cwong. Cac dot kiém tra cia B6 Cong I l

Thwong da dan dén viéc thu hoi gidy phép ctia mot s 200
thwong nhan khéng dap &ng diéu kién kinh doanh,

khién s6 thwong nhan dau méi giam tir 38 vao nam 100 o9
2022 xudng con 33 thwong nhan vao nam 2026, trong 0 _I
khi sb lwong thwong nhan phan phdi cling gidm manh 2015 o 2022 2025 2026
ttr 332 xuéng con 247 (twong tng 25,6%). Thwong nhan dau moi  ® Thwong nhan phan phoi

Nguén: MOIT, FPTS téng hop

Chung t6i ky vong, viéc siét chat cac diéu kién kinh doanh sé lam t&ng rao can gia nhap nganh, déng thdi khién
cac doanh nghiép quy mé nhé gap khé khan trong viéc duy tri hoat ddng. Bén canh do, viéc tang cuwdng xt ly cac
hoat ddng budn lau x&ng dau ciing gép phan thu hep nguén cung khéng chinh thirc. Trong béi canh d6, cac doanh
nghiép dau nganh va&i nén tang tai chinh viing va hé théng phan phéi rong nhw PLX va OIL sé c6 loi thé trong
viéc duy tri hoat déng én dinh, ddng thoi gia tang thi phan va san lwong tiéu thu.
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. PHAN TiCcH HOAT DONG KINH DOANH
Tong quan hoat dong kinh doanh
Doanh thu ctia PLX thwong bién dong cuing chiéu véi gia dau Brent do gia co s& cac san phdm xdng dau
trong nwéc dwoc xac dinh dwa trén gia xang dau thé gidi cé bién dong theo gia dau Brent (Phu luc 4: Bién déng
gia ban I1& xang diu va gia diu thé).
Giai doan 2021 - 2022, doanh thu ctia PLX tang Biéu d6 9: Doanh thu ctia PLX bién déng twong quan
manh 36% YoY va 80% YoY nho gia dau tang V&i gid dau Brent

manh khi nhu cau tiéu thu phuc hdi sau dich Covid 400 100
19 va ngudn cung that ch&t khi OPEC+ cat giam 50

san lwgng va xung dét Nga - Ukraine. Sang nam

2023, doanh thu sut gidm 10% YoY khi gia dau ha 60
nhiét do nguén cung dan 6n dinh va tang trwédng . 40
kinh t& cham lai, du san lwong tiéu thu van duy tri ] I I 20
tang trwdng. Giai doan 2024 - 2025, doanh thu

o > > P < 0

tang trwéng tréd lai lan lwot 1% YoY va 7% YoY
N ‘a < _— 2 2019 2020 2021 2022 2023 2024 2025
nh& san lwong tiéu thu tang manh, bu dap nhiéu N A
. . > S U mmmm Doanh thu thuan PLX Gia dau Brent
hon tac dong cua gia dau giam.

Nghin ty VND

N w

o o

o o
USD/tan

N
o
o

o

Nguén: PLX, Bloomberg, FPTS téng hop

Loi nhuan goép cua PLX chiu tac déong dang ké tir chinh sach diéu hanh. Do hoat ddng trong co ché gia cé
quy dinh lgi nhuan dinh mdc, loi nhuan gdp ctia PLX chd yéu phu thudc vao: (1) ting trwdng san lwong tiéu thu
xang dau ndi dia; (2) chi phi kinh doanh dinh mirc do Nha nwéc ban hanh; va (3) bién dong gia dau, théng qua
tac dong cuia hang ton kho.

Giai doan Loi nhuan gép Giai thich

Gidm manh do san lwong tiéu thu xang dau gidm -6,0% YoY vi anh hwéng cla

- 0, ~ ~
2020 2R Covid-19 va gian cach xa hoi, dong thoi gia dau giam 33% YoY.
A by .7 A o 0, . > A .3
2021 +26% YoY Phuc hoi nh& gia dau tang manh 64% YoY, trong khi san lwvgng tiéu thy giam
7,1% YoY.
Loi nhuan gop gidm du gia dau tang 40% YoY va san lwong tiéu thu tang 24%
2022 2% YoY YoY. Nguyén nhan do ngudn cung trong nwéc gian doan khi Nha may Loc dau

Nghi Son giam céng suét, budc PLX ddy manh nhap khdu xang dau giao ngay
véi gia cao d& dam bao ngudn cung hé thdng phan phéi.

Tang trwdng nhd san lwong tiéu thu tdng 5,3%/nd&m theo da phuc hdi ctia nén
2023 - 2025 +13,8%/ndm  kinh té, cung v&i chi phi kinh doanh dinh mirc dwoc didu chinh téng trong thang
7/2023 va thang 7/2024 (xang: +2,9%, +5,6%; dau diesel: +3,0%, +13,6%).

Biéu d6 10: Lo'i nhuan gop tang trwéng 13,8%/nam  Biéu doé 11: San lwong tiéu thu xing dau phuc hoi

trong giai doan 2023 - 2025 trong giai doan 2022 - 2025
20 10% 12 30,0%
’
g 15 I 8% 8 20,0%
< [ o
210 l 4 10,0%
= 4%
> \ | 0
Z 5 20, 0 0,0%
0 0% -4 -10,0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
= | oi nhuan gop Bién Igi nhuan gép mmm S3n lwong tiéu thy néi dia Tang trwdng YoY
Nguén: PLX, FPTS téng hop Nguén: PLX, FPTS téng hop

Bién lgi nhuan gdp ctia PLX khéng phan anh day da kha nang sinh 1&i ctia mang kinh doanh xdng dau do
chiu tac ddng bi bién déng gia dau thd. Khi gia dau tang, doanh thu tang theo gia ban, trong khi lgi nhuan va chi
phi kinh doanh dinh mdrc trén méi it xang dau khong thay dbi, khién bién loi nhuan g6p bi thu hep va ngugec lai.
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1. Chudi gia tri kinh doanh x@ng dau cua PLX

Hoat dong kinh doanh xdng dau cua PLX twong dong vé&i nganh. Céng ty mua x&ng dau tir hai nha may loc
dau trong nwéc va nhap khau tir cac quéc gia trong khu vire. Ngudn xéng dau dwoc dwa vé hé thdng tdng kho
d4u mbi, sau do luan chuyén dén cac kho tuyén sau va phan phéi ra thi trwdng thong qua ba kénh chinh gdm:
(1) ban lé tai 2.946 clra hang COCO (70% san lwgng), (2) ban budn cho 1.433 dai ly DODO (20% san lvong) va
(3) ban truc tiép cho khach hang thwong mai va céng nghiép (~10% san lwong).

Hinh 3: Chuéi gia tri mang kinh doanh xang dau cta PLX

NOI BlA
NMLD Dung Quat & Nghi Sen

HE THONG CHXD
+ 2.898 cira hang COCO

_ HE THONG KHO CHUPA
Tong dung tich 2.200.000 m3/tan

* 1.467 ctra hang DODO

' l mﬂ—
KHO CANG DAU MOI KHO, BE TUYEN SAU
) e VAN TAI BO I 5 M ln._
g Déi xe xitec dung AR : 1"*
VAN TAI THOY e o, T o ™| tich 9.000 m3
Dol tau 140.000 DWT B % MI: l :I - KHACH HANG THUONG
= MAI & CONG NGHIEP
l

Buéng éng >570 km

NHAP KHAU
Nhat Ban, Han Quéc, ...

Nguén: FPTS téng hop
2. Pau vao: PLX phu thudc vao xang dau nhap khau do ngudn cung néi dia con han ché
Chi phi mua xang dau thanh pham la chi phi I&n nhat trong co’ cau chi phi kinh doanh cta PLX, chiém
khodng 80%, do d6 bién déng gia xang dau cé anh hudng Ién dén gia von va bién lgi nhuan gop. PLX hién mua
xang dau tir hai ngudn chinh gdm ~60% tr hai nha may loc dau trong nuéc, va ~40% nhap khau tir cac thi truong
trong khu vwe Chau A. So véi xéng dau nhap khau, xang dau néi dia cé loi thé vé thdi gian giao nhan nhanh, diéu
kién thanh toan thuan loi hon. Tuy nhién, chat lwgng sdn phdm thap hon so véi xang dau nhap khau.
Ty trong xdng dau ndi dia trong ngudn cung ctia PLX giam tir 71% xudng 58% trong giai doan 2021 - 2024,
do nhu ciu tiéu thu xang dau tang 10,8%/nam, trong khi san lwong t& hai nha may loc diu trong nwéc chi ting
khoang 7,5%/n&m khi cac nha may da van hanh gan méc cong suét thiét ké.

Biéu do 12: Ty trong xing dau nhap khau gia ting Biéu d6 13: Ngudn nhap khau ctia PLX da dang
trong co’ cadu nguodn cung cta PLX cht yéu tir Chau A

100%
80% .,/ Han Quéc
()
60% 11% 31% = Singapore
- = Malaysia
40% o ’
20% o Trung Quoc
’ - 28% = Thai Lan
o Khac
2017 2018 2019 2020 2021 2022 2023 2024

Nhap khau

® Mua trong nwéc

Nguén: PLX, FPTS téng hop Ngudn: MolT, FPTS téng hop

3. Ha tang kho bai va van chuyén réng I&n la nén tang cho hoat déng kinh doanh xing dau

PLX s& hiru hé thdng kho chira xang dau I&n nhat ca nwéc, bao gdbm 36 kho xéng dau véi tdng sirc chira
hon 2,2 triéu m3 (twong dwong khodng 14% san lwong tiéu thu hang ndm va ~50 ngay cung (rng), phan b trén
toan quédc, gap khoang 2 I1an so v&i OIL (~1 triéu m3). Quy mé kho cang I&n gitp doanh nghiép dap ¢ng day di
diéu kién kinh doanh clia thwong nhan dau méi, déng théi nang cao kha nang tiép nhan, dy triv va phan phéi xing
dau dén toan bd hé théng ban 1& trén ca nuéec.
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Ngoai ra, PLX con s& hiru dwdng 6ng van chuyén xang dau B12 dai hon 570 km, két ndi tv kho cang dau méi
dén céc kho tuyén sau tai khu vuc phia Bac va Béc Trung Bo. Day la hé théng dworng dng lién tinh duy nhét tai
Viét Nam, gidp gidm chi phi van chuyén, rat ngan thoi gian va an toan hon so véi van chuyén bang xe bén. Ching
t6i wéc tinh viéc van chuyén bang dwdng 6ng gidp PLX tiét kiém khodng 20 - 30% chi phi van chuyén so véi van
chuyén hoan toan bang xe bon.

Biéu dé 14: PLX s& hiru hé thdng kho xidng ddu Bang 1: Cac tdng kho I&n ciia PLX dwoc phan bd

I&n nhéat ca nwéc khap ca nwéc
3 Téng kho Strc chira (m3) Dia diém
2 Nha Bé 721.474 Hb Chi Minh
2 Nam Van Phong 505.000 Khanh Hoa
E 1 Bai chay va K130 252.000 Quang Ninh
1 Mién Tay 103.500 Can Tho
0 [ ] Blrc Giang 82.395 Ha Noi
PLX OIL Saigon Thanh L& Mipec Khué My 76.200 Pa Nang
Petro

Nguén: FPTS téng hop
4. PAu ra: PLX la nha phan phdi xang dau I&n nhéat Viét Nam véi lgi thé vé hé théng phan phoi

Xang RON95/E5RON92 va diu Diesel 1a cac san Biéu d6 15: Xang dAu la cac san pham kinh doanh
phdm kinh doanh chu Iwc ciia PLX, chiém khoang chinh cua PLX

91% co céu san lwgng ban, chd yéu phuc vu nhu cau 5% 4% )
. o A izi s a X, A i a . = Xang RON95 & E5RON92
giao thdng van tai va san xuat cdbng nghiép. Trong khi
do, nhién liéu bay (Jet A1) chiém khodng 5%, cung cap ‘ D&u Diesel
cho cac hang hang khéng trong va ngoai nwéc, phan 3
con lai khoang 4% la ddu FO va Kerosene, chd yéu si¢  48% " Xang JetA1
dung trong cong nghiép nang va van tai bién. D3u FO & Kerosen

Nguén: FPTS téng hop

41. Xang dau cac loai khong bao géom nhién liéu bay

> PLX dan dau thi phan kinh doanh xdng dau néi dia nhe loi thé vé hé thong phan phoi

PLX la doanh nghiép phan phéi xang dau I&n nhat Viét Nam, chiém khoang 45% thi phan tiéu thu ndi dia,

gan gép d6i so véi doanh nghiép dirng the hai la OIL (khodng 22% thi phan), vi thé nay dén tu:

(1) PLX s& hi*u mang ludi phan phdi I6n nhat ca nwéc thong qua 3 kénh chinh: (1) ban 18 truc tiép qua 2.946
ctva hang COCO, chiém gan 60% san lwong tiéu thu; (2) ban buén qua 1.433 clra hang DODO, va (3) ban
trwec tiép cho cac khach hang thwong mai va cdéng nghiép.

(2) San lwong tiéu thu binh quan trén méi clra hang clia PLX cao hon so véi cac doanh nghiép cung nganh.
Chung t6i cho rang diéu nay chi yéu dén tir viéc PLX sé& hiru nhiéu clra hang tai cac vi tri dac dia & do thi
I&n, noi c6 mat dé phwong tién Iwu thong cao, cung véi lgi thé vé thwong hiéu I&n manh clia céng ty.

Biéu do 16: PLX s& hiru hé thong clra hang xang  Biéu dé 17: San lwong tiéu thu/ctba hang nam 2025

dau I&n nhét ca nwéc cuia PLX cao nhét trong cac thwong nhan dau méi
5.000 3.000
4.000 2.500
3.000 £ 2.000
2.000 “ 1.500

™
1.000 . S 1.000
0 o 500
PLX OIL  Thanh Petimex Mipec Saigon

Lé Petro 0

m Clra hang COCO = Cira hang DODO Mipec Petimex Thanh L&

Ngudn: FPTS téng hop va wéc tinh Nguon. FPTS téng hop va wéc tinh
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> San lwong tiéu thu ting trwdng chi yéu & kénh ban 1é nh mé réng mang lwéi ciba hang COCO

San lweng tiéu thu xang dau nodi dia cua PLX tang trwéng binh quan 4,6%/nam trong giai doan 2020 - 2025.
Trong dd, kénh ban 1& ghi nhan muirc ting trwdng 6,4%/nam, nher PLX ddy manh mé rong mang lwéi clra hang
COCO, v&i 227 ctra hang mé& mai rong (+8,3% so vé&i nam 2020). Nguoc lai, kénh ban budn wéc tinh tang trwdng
thap hon (khoang 1,2%/nam), chi yéu do sbé lwong clra hang DODO ¢é xu hwéng gidm (giam khoang 40% s
lwong clra hang so véi 2020). Chuang t6i cho rang xu hwdng nay chd yéu dén ti: (1) PLX cha déng chuyén ddi
cac clra hang DODO cé hiéu qua kinh doanh tét sang mé hinh COCO; va (2) canh tranh vé chiét khau gitra cac
thwong nhan dau mdi ngay cang gia tang, khi moét sé doanh nghiép dau mdi nhw OIL s&n sang nang mdc chiét
khAu, chap nhan thu hep bién lgi nhuan d& mé réng thi phan.

Biéu do 18: Tang trwéng san lwong tiéu thu ndi dia cia PLX chi yéu dén tir kénh ban 1é, nh® viec mé
rong mang lwéi ctra hang COCO

9 4.000
8 +6,4%[n&m
7
3.000
c 6
o | 12%nam | 5
1 )
™ 4 —— < 2.000
e ©
3 3
2 1.000
1
0
2020 2021 2022 2023 2024 2025 0
EBanlé mBan budn 2020 2021 2022 2023 2024 2025
Nguén: PLX, FPTS téng hop Nguén: PLX, FPTS téng hop

» Logi nhuan gopl/lit cao hon OIL nh¢ tap trung vao kénh ban lé

Loi nhuan gop trén méi lit xing dau cta PLX cao hon so vé&i OIL, chi yéu nho ty trong ban 1& qua kénh
COCO cao hon dang ké&. Kénh COCO gitp PLX thu vé toan bd chi phi kinh doanh va lgi nhuan dinh mirc thay vi
phai chia sé chiét khu cho hé thdng dai ly nhw kénh DODO.

Chénh léch lgii nhuan gopl/lit cia PLX so vé&i OIL ngay cang mé réong do: (1) ty trong ban I1é clia PLX tang tw
57% nam 2018 Ién khoang 70% vao ndm 2025, nh& cong ty tiép tuc mé rong mang luéi clra hang COCO va thu
hep kénh DODO, trong khi OIL duy tri ty trong ban 1é thAp quanh mirc 26%; (2) OIL cha déng tang chiét khdu cho
kénh DODO nham mé rong thi phan, qua dé gay ap luc 1én lgi nhuan gopllit.

Biéu d6 19: Ty trong ban lé ciia PLX cao hon OIL va Biéu d6 20: Chénh léch Igi nhuan gop cua PLX so

¢6 xu hwéng tang v&i OIL dan mé réng
80% 1.200
60% 900 ,\/\/_‘
40% 5 600 (333)

$ 300 11
s @ [

Wiy
0% -300 (116)

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
PLX mOIL mmmm Chénh léch LNG/it LNG/Iit PLX —— LNG/lit OIL
Ngudn: PLX, OIL, FPTS téng hop va wéc tinh Ngudn: PLX, OIL, FPTS wéc tinh

4.2, Nhién liéu bay (Jet A1): Tang trwéng nh& sw phuc héi ctia nganh hang khéng

PLX kinh doanh nhién liéu bay théng qua céng ty con Petrolimex Aviation (PA, PLX s& hiru 59%). PA cung
cap nhién liéu va dich vu tra nap cho hon 50 hdng hang khéng trong nuwéc va quéc té nhu Vietjet Air, Bamboo
Airways, Emirates, ... tai cac san bay trong nwéc va qudc té.
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PA hién la nha cung cép nhién liéu bay I&n thir hai tai Viéet Nam, véi thi phan wéc tinh khoang 25%, chi
dirng sau Skypec v&i thi phan khoang 65%. Skypec chiém thi phan I&n hon nhé lgi thé 13 cong ty con ctia Vietnam
Airlines, hang hang khéng c6 quy mé déi bay va sb lwong chuyén bay I&n nhét tai Viét Nam. Ngoai hai doanh
nghiép nay, thi trwong nhién liéu bay trong nwéc con cé sy tham gia ciia CTCP Kinh doanh Xang dau Tan Son
Nhat (TAPETCO) va CTCP Dich vu Nhién liéu hang khéng Noi Bai (NAFSC).

San lwong tiéu thu nhién liéu bay ctia PLX Biéu dd 21: San lwong tiéu thu nhién liéu bay cua PLX gia
phuc héi manh véi CAGR 32%/ndm trong tiang khi nganh hang khéng phuc hoi

giai doan 2022 - 2025 sau khi sut gidam manh 1,5 400

trong giai doan 2019 - 2021 do tac dong cua § §

dich Covid 19 khién hoat d@pg van tai hérjg ? 1.0 ‘ ' 200 %

khéng bi gian doan. Ba phuc hoi dwgc thuc day @ 0,5 - =

b&i viéc Viét Nam md& ctra hoan toan du lich = 2
0,0 0

quéc té, cac hang hang khéng khéi phuc va mé

” z 2018 2019 2020 2021 2022 2023 2024 2025
réng chuyén bay.

mmmm S6 chuyén bay (phai) San lwong tiéu thu Jet A1 (trai)
Nguébn: CAAV, PLX, FPTS téng hop
Nhién liéu bay c6 Igii nhuan gopl/lit cao hon cac san pham xiéng dau khac ctia PLX nho (1) co ché gia khéng
bi gi¢i han bi lgi nhuan dinh mirc nhw cadc méat hang xang dau khac; (2) mée d6 canh tranh thdp véi sé lwong
nha cung cép han ché; va (3) nhién liéu bay dwoc cung cép truc tiép cho cac hang hang khéng theo hop déng
dai han, khéng phai chia sé chiét khau qua trung gian.
IV. PHAN TiCH TAI CHINH
> Dong tién hoat dong kinh doanh 6n dinh va co’ cau tai chinh lanh manh
PLX thwong duy tri dong tién tir hoat dong kinh doanh dwong trong giai doan 2015 - 2025 (ngoai trir ndm
2021 do anh hwéng tiéu cwc cia dich COVID - 19). Dong tién kinh doanh ctia PLX phan Ién dap rng dwoc nhu
cau dau tw mé rong co s& ha tang, bao gébm hé thdng kho cang va mang lwéi ban I, giup doanh nghiép han ché
phu thudc vao ngudn vén vay va duy tri co' ciu tai chinh lanh manh. Nam 2025, dong tién tlr hoat dong dau tw
clia PLX tang manh va l4n at dong tién ti» hoat ddng kinh doanh chii yéu do cong ty gia tdng cac khoan dau tw tai
chinh bao gdm tién glri c6 ky han va trai phiéu chinh phd nham tbi wu nguén tién nhan ri.
Biéu dd 22: Dong tién kinh doanh ctia PLX luén duy tri manh mé qua cac nam
8.000

Sl I DN N Y S

-4.000

Ty VND

-8.000

-12.000
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

s CFO CFI CFF Lwu chuyén tién thuin
Nguén: PLX, FPTS téng hop
PLX c6 cau tric vén an toan véi ty 1é ng vay/tong Biéu doé 23: PLX chu yéu vay no’ ngan han dé tai tro
tai san & mirc 22% tai thei diém cudi nam 2025. nhu cau vén lwu dong
Trong do, phan 16n la no vay ngan han (chiém hon 25,000 30%

0, 2 > e PN X ~

95% tong ng’ vay) nham tai try nhu cau von lwu déng. 20.000 25%
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mmmm \/ay ngan han Vay dai han No vay/TTS

Nguén: PLX, FPTS téng hop
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V. TRIEN VONG KINH DOANH

Céc dy phong trong bao céo nay clia ching t6i dwa trén co' s& gia dinh eo bién Hormuz bi gian doan trong khoang
ba thang. Trong truéng hop xung dot leo thang khién thoi gian déng clra eo bién kéo dai hon dy kién, ching toi
sé ra soat va diéu chinh cac gia dinh trong cac béo cao cap nhat tiép theo.

Chung t6i dw phong két qua kinh doanh nam 2026 ctia PLX sé ting trwéng tich cwe, véi doanh thu thuan
tang 6,7% YoY (dat 330.626 ty VND) va lgi nhuan sau thué tang 7,5% YoY (dat 3.265 ty VND). Tang trudng chi
yéu dwoc hé tro bdi: (1) gia dau dw phéng tdng khodng 14% YoY do ngudn cung gian doan khi xung d6t Trung
DPéng khién hoat déng van chuyén xang dau qua eo bién Hormuz bi phong tda, qua do cai thién doanh thu va bién
loi nhuan gop; va (2) san lwong tiéu thu ndi dia dw kién tdng 8,1% YoY, theo da tang trwdng clta nén kinh té.
Trong giai doan 2027 dén 2030F, két qua kinh doanh ctia PLX dw phéng tiép tuc ting trwéng tich cwc, voi
doéng luc chinh dén tir nghi dinh kinh doanh x&ng dau mai, gitp cai thién lgi nhuan gdp trén méi lit xang diu. Theo
dé, chung t6i dw phong loi nhuan sau thué cia PLX téng trudng 17,9%/ndm trong giai doan 2027 dén 2030.

Dw phéng két qua kinh doanh va cac gia dinh chinh

o g CAGR o
Don vj: Ty dong 2026F %YoY Gia dinh

2027 - 2030F

Doanh thu mang xang dau ctia PLX dwoc dw
phéng tdng manh trong ndm 2026 nh¢ gia dau
Brent tdng 14% YoY do ngudn cung gian doan
Doanh thu 330.626 +6,7% +0,8% khi xung dét Trung Béng khién eo bién Hormuz
bi phong tda. Sang nam 2027, gid dau Brent
dwoc dw bdo gidam 19% YoY xudng con 65
USD/thuing va duy tri 6n dinh dén nam 2030, khi
cang thang dia chinh tri dan ha nhiét va hoat
dong lwu théng qua eo bién dwoc khdi phuc.
Trong khi d6, san lwgng tiéu thu xang dau néi
dia dw phong tang trwdng binh quan 5,9%/nam
X&ng déu 307.111 +6,4% +0,9% trong giai doan 2026 - 2030F, nh&: (1) nhu céu
tieu thu gia tang cung da tang trwdng clia nén
kinh té; (2) xu hwéng chuyén dich sang 6 t6 Vi
murc tiéu thu nhién liéu cao hon, va (3) PLX tiép
tuc mé& rong mang lwéi clra hang ban Ié.

Khac 23.959 +12,2% +0,3%

Lgi nhudn gdép nam 2026 dwoc dy phéng tang
7,7% YoY nho gia dau ting, giup cai thién bién
Loii nhuan goép 19.572 +7,7% +7,6% lgi nhuan, déng thdi san lwong tiéu thu du kién
tang 8,1% YoY theo da tang trudng kinh té.
Trong giai doan 2027 - 2030F, lgi nhuan gbp dw
kién ting trwdng binh quan 7,6%/nam, nho: (1)
ky vong nghi dinh kinh doanh x&ng dau méi giup
gia ban |& phan anh sat hon chi phi tao nguén
Xang dau 15.869 +6,8% +9,4% thwc t& va chi phi kinh doanh dinh m&c wéc
tang khodng 2,5%/nam theo CPI; (2) s&n lwvgng
tiéu thu duy tri tang trwdng 5,9%/nam

Khéc 3.703  +12% +0,0%
Chi phi ban hang va QLDN  16.089  +2,8% +5,0%
Loi nhuan HDKD 3483  +38%  +17,2%
Loi nhuan HDTC 577  +5,4% +0,3%
Loi nhuan sau thué 3.307 +8,9%  +17,9%

Nguén: FPTS dw phéng

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 12



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: PLX

1. San lwong tiéu thu tang trwédng cao hon so véi nganh nhe mé thém cira hang ban 1é COCO (quay lai)
Dwa trén trién vong ting trwdng nhu cau tiéu thu xang dau cta Viét Nam, ching tdi dw bao san lwong tiéu thu
xang dau noi dia (khéng bao gdm Jet A1) ctia PLX sé téng trwdng binh quan khoang 7,4%/nam trong giai doan
2026 - 2030F. Tang trwdng duy tri & mirc cao 8,1%/nam giai doan 2026 - 2028F trwéc khi cham lai con 5,9%/nam
trong giai doan 2029 - 2030F, chi yéu do sy gia tdng clia xe dién lam gidm tdc do6 tang nhu ciu xang dau.

Mrc tang trwdng nay cao hon khoang 1,3 diém phan trdm so véi trung binh toan nganh, chd yéu nhe: (1) PLX

tiép tuc mé rong hé thdng ban 18 COCO va (2) PLX gia ting thi phan trong bdi canh cac quy dinh kinh doanh x&ng

dau ngay cang duoc siét chat.

e Kénh ban Ié (COCO): San lwgng wdc tinh tang trwdng binh quan 7,9%/ndm, dwgc hé trg béi viec mé réng
mang luéi ctra hang COCO, dac biét 1a cac tram & cac diém dirvng chan doc tuyén cao téc Bac — Nam. Ching
t6i ky vong PLX s& m& thém khoang 250 ctra hang COCO dén nam 2030, twong dwong trung binh 50 ctra
hang mbi ndm, nang téng sé clra hang COCO Ién 3.196 clra hang.

e Kénh ban buén (DODO va C&l): San lvgng wéc tinh tang triwdng binh quan 5,9%/nam, twong dwong muc
tang trwdng chung cta nganh. Sé lwong ctra hang DODO dworc ky vong duy tri 6n dinh quanh 1.400 - 1.500
clra hang, dv dia m& rdng han ché hon so véi COCO do ap lwc canh tranh chiét khau tir cac thwong nhan
dau méi khéac.

Tang trwdng nhu cau van tai hang khéng cé tac dong tich cwe t&i san lwong tiéu thu nhién liéu bay. Ching

toi dw bao san lwgng tiéu thu nhién liéu hang khéng ctia PLX tang trwdng véi CAGR 9,6%/nam trong giai doan

2026 — 2030F, dwoc hd tro bdi trién vong tich cwc cdia nganh hang khong. Theo Cuc Hang khong Viét Nam

(CAAV), nhu cu van tai hanh khach va hang héa hang khoéng tai Viét Nam dy kién tang trwdng 1an luvot 12,2%

va 12,9%/nam trong cung giai doan, nh& (1) nhu cdu du lich va di chuyén bang duwdng hang khéng gia tang khi

mrc thu nhap binh quan cai thién, va (2) viéc mé rong doi bay, tAn suét khai thac clia cac hang hang khéng, cuing
véi viéc dwa vao van hanh cac dw an ha tAng Ién nhw san bay Long Thanh va nang cip cac san bay hién hivu.

Biéu do 24: San lwong tiéu thu néi dia cia PLX dw phéng tang trwéng 7,4%/nam giai doan 2026 - 2030F

San lwong tiéu thu theo san pham San lwong tiéu thu theo kénh ban hang
o] 7
— e s V / / c - \7«.\: % %
selc B 7 7207 5. 2E B R
E 7 7 7 3 BERE R
£ 10 I I é‘ % é Z’ 0 £ 10 I § NEER
5 5
0 0
2024 2025 2026F 2027F 2028F 2029F 2030F 2024 2025 2026F 2027F 2028F 2029F 2030F
Xang #DAu Diesel #Nhién liéu bay #Khac COCO =DODO = C&l

Nguén: FPTS dw phéng

2. Viéc Nha nwéc quan tam thao g& cac bat cap hién hiru dwoc ky vong sé gop phan cai thién méi trieéng
kinh doanh cta nganh xdng dau (quay lai)

Nghi dinh kinh doanh xdng dau méi ky vong gitp cai thién lgi nhuan gépllit cia cac thwong nhan xang
dau. Dau nam 2026, B6 Céng Thwong da cong bd dy thao 1an th& 10 cha nghi dinh kinh doanh xang dau stra
déi. Piém thay dbi dang chu y ctia dw thao 10 so véi quy dinh hién hanh 1a chuyén co ché diéu hanh gia ban 1&
xang dau tlr Nha nwéc cong bb gia sang thuwong nhan tu tinh toan va céng b gia.

Mac du cong thirc xac dinh gia ban 1& vé co ban van twong tw nhw quy dinh hién hanh, nghi dinh méi sé cho phép
cac doanh nghiép tw xac dinh cac thanh phan chi phi dwa trén thwc té kinh doanh clia doanh nghiép, thay vi &p
dung dinh mc do Chinh pht tinh toan. Df‘)ng thoi, chi phi kinh doanh dinh mirc sé dwoc diéu chinh héng nam
theo CPI, giip phan anh sat hon bién dong chi phi thuc t& ctia doanh nghiép. Cac thwong nhan dau méi I6n, s&
hiru hé thdng co s& ha tAng va kho bai quy mé Ién, sé& dwoc hudng loi nhidu hon nhd kha ndng kiém soat chi
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phi tao ngudn tét hon, tir d6 duy tri mre gid ban canh tranh hon. Chang téi ky vong nghi dinh méi cé thé dwoc
ban hanh trong nam 2026 va c6 hiéu lwc tir 01/01/2027.

Bang 2: Nhirng diém thay déi chinh cta dw thao 10 so v&i quy dinh hién hanh

Tiéu chi Quy dinh hién hanh (NP 80/2023, Nb 95/2021 va
ND 83/2014)

Co ché diéu hanh  Gia thi truéng do thwong nhan tw tinh todn  Gia co' sé theo tinh toan va céng bd cla chinh phi
gia xang dau va cong bb. theo chu ky diéu chinh 7 ngay.

Gia co s& = Gia nhap khau * ty trong nhap khau +
Gia trong nwéc * ty trong trong nworc.
Trong do:

Gia ban xang dau = Gia mua + Chiphitao  Gia nhap khiu = Gia quéc té& + premium + Chi phi

Codng thire tinh N R i , . 8
g nguon + Chi phi kinh doanh dinh mtrc + Loi  van chuyén dinh mdc + Chi phi van hanh dinh mic

ia ban 1é n £ .

9 nhuan + Thué. + Loi nhuan dinh murc + Thué.
Gia trong nwérc = Gia qudc té + premium + Chi phi
van chuyén dinh mic + Chi phi van hanh dinh mic
+ Loi nhuén dinh mirc + Thué.

Premium Thwong nhan ty xac dinh Bo Tai chinh xem xét 3 théng/lén

Chi phi'van Thuong nhan tw xac dinh BG Tai chinh xem xét 3 thang/Ian

chuyén

Chi phi kinh Ctunh phuAcong bo, dieéu chinh hang Binh mirc, B Tai chinh xem xét hang nim

doanh nam dwa trén CPI

Loi nhuan Thwong nhan tw xac dinh Loi nhuan dinh mirc, 300 VND/lit

Ngubn: B6 Céng Thuong, FPTS téng hop
> Loi nhuan goépllit cai thién nho thay déi co’ ché diéu hanh gia ban Ié xing dau
Chung t6i dw phéng loi nhuan gopl/lit xang diu ctia PLX ndm 2026F tang 13,3% YoY, chi yéu nhé gia dau binh
quan dy kién tang khoang 14% YoY.
Trong giai doan 2027 - 2030F, loi nhuan gdp/lit dw phong téng trwdng binh quan 5,4%/ndm, dwoc hd tro béi nghi
dinh kinh doanh xang dau méi gitp gia ban I& phan anh sat hon chi phi tao nguén, cung véi chi phi kinh doanh
dinh m&rc dw kién tang khodng 2,5%/nam theo CPI.

Biéu do 25: Lori nhuan gopl/lit cai thién nhe co’ ché gia ban 1é méi

1.600 20%
1.200 e e 15%
S 800 %m . . /,;; é 10%
S . | 7 7
400 7 ,’4""/ f/ // 5%
nm = 5
0 0%
2024 2025 2026F 2027F 2028F 2029F 2030F
sssse Loi nhudn gop/lit Bién LNG mang xang dau

Nguén: FPTS wéc tinh
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VI. RUI RO VA YEU TO CAN THEO DOI

1. Bién dong gia dau thé anh hwéng dén bién lgi nhuan gép (quay lai)

Nhw da trinh bay phia trén, bién lgi nhuan gdp cta PLX chiu &p lwc dang ké khi gia dau thd gidam manh, do doanh
nghiép phai duy tri lwgng tdn kho twong dwong khodng 20 ngay cung (rng theo quy dinh trong khi gia ban I diéu
chinh theo chu ky 7 ngay. Khi gia ban & dwoc diéu chinh gidm theo xu hwéng thi trwéng, PLX van phai tiéu thu
lwong hang tén kho da nhap truéc dé véi gia vén cao hon, qua dé gay ap luc 1én bién loi nhuan gop. Bong thoi,
trong trwéng hop gia tri thuan ctia hang tén kho thdp hon gia gbc, doanh nghiép cé thé phai trich 1ap dw phong
gidm gia hang ton kho, qua dé lam gia tang ap luc 1én két qua kinh doanh.

2. Rui ro gian doan chuéi cung trng khi Viét Nam phu thudc vao xing dau nhap khau (quay lai)

PLX dbi mat v&i rii ro gian doan nguén cung do thj trwéng xdng dau Viét Nam van phu thudc vao nhap khau.
Hién nay, ngudn cung trong nwdc méi dap ng khodng 80% nhu ciu tiéu thu. Trong d6, Nha may loc dau Nghi
Son phu thudc hoan toan vao dau thd nhap khau tr Kuwait. Néu ngudn cung tir nha may Nghi Son bi gian doan,
san lwong ttr nha may loc dau Binh Son chi c6 thé dap tng khodng 30 - 35% nhu cau trong nwéc, khién Viét
Nam phai gia tang nhap kh&u dé bu dap thiéu hut. Vi vay, trong cac giai doan dit gdy ngudn cung nhw ndm 2022
do chién tranh Nga — Ukraine hodc nam 2026 do xung dét Trung Déng khién eo bién Hormuz déng clra, PLX véi
vai trd la doanh nghiép nha nuwéc c6 thi phan I&n nhat cé thé phai ting nhap khu véi chi phi tao nguén cao hon
dé bao dam nguén hang cho hé théng phan phéi. Trong khi do, kha nang chuyén phan chi phi tang thém vao gia
ban van bi han ché b&i co ché diéu hanh gia ctia Nha nwéc, tir d6 gay ap lwc [én bién loi nhuan ctia doanh nghiép.
3. Sw phat trién cta xe dién anh hwéng dén nhu cau tiéu thu xang dau (quay lai)

PLX d6i mét véi rai ro dai han khi xu hwéng str dung xe dién ngay cang gia tang, qua dé c6 thé lam ting
trwéng nhu cau xang dau cham lai. Viét Nam hién c6 khoang 350 nghin 6 té dién va hon 2,5 triéu xe may dién,
chiém Ian lwot khodng 4,9% tdng sé 6 t6 va 3,1% tong sb xe may dang lwu hanh. Theo bao céo ctia World Bank,
trong kich ban chinh sach hién hanh, téng sb xe dién dang lwu hanh tai Viét Nam vao nam 2030 cé thé dat khoang
4,49 triéu xe, twong dwong khoang 11% tdng sb phwong tién dang hoat dong, trong dé phan Ién 1a xe dién hai
banh. Nhw vay, trwéc ndm 2030, tac dong cua xe dién dén nhu ciu xdng dau la chwa dang ké& do xe xang van
chiém phan I6n sé phwong tién lwu hanh.

Ngoai ra, qua trinh chuyén dbi sang xe dién van con bi han ché béi mot sb rao can nhw: (1) chi phi dau tw cao,
(2) ha tAng sac chwa hoan thién va (3) nguwoi tiéu ding van wu tién xe x&ng do tinh tién loi cao hon . DU vay, trong
dai han, khi cac rao can nay dan dwoc thdo g& ciing nhw cac chinh sach ctia Chinh phi nham hé tro phat trién
phwong tién xanh, xe dién c6 thé anh hwéng rd hon dén nhu ciu tiéu thu xang dau va trién vong tang trudng clia
PLX.

Dé giam thiéu rai ro nay, PLX da bat dau tham gia vao hé sinh thai xe dién théng qua viéc hop tac trién
khai khoang 500 tram sac tai cac ctra hang xang dau. Trong dai han, doanh nghiép ciing dinh huwéng phat
trién thém mo hinh tram ddi pin xe dién. Tuy nhién, cac hoat dong nay hién van dang & giai doan dau, quy md
doéng gop vao doanh thu chwa dang ké, do d6 ching téi chwa dwa vao mé hinh dinh gia.
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. DINH GIA VA KHUYEN NGHI

Chung t6i khuyén nghi Mua cé phiéu PLX vé&i gia muc tiéu 48.500 VNB/c6 phiéu, cao hon 31% so véi gia déng
clra ngay 29/04/2026. Ching tdi xac dinh gia muc tiéu bang cach str dung phwong phap chiét khau dong tién tw
do vdn chi s& hiru (FCFE) va phwong phap chiét khau dong tién tw do doanh nghiép (FCFF).

Két qua dinh gia:

Tong hop Phwong phap dinh gia chiét khau dong tién Gia tri Trong sé
Dong tién tw do chdi s& htu (FCFE) 50.300 50%
Dong tién tw do doanh nghiép (FCFF) 46.900 50%

Gia muc tiéu 48.500

Tbng gia tri hién tai ctia dong tién doanh nghiép (ty VND) 49.741

(+) Tién mat (ty VND) 28.531

(-) No ngén han va dai han (ty VND) 18.694

Gia trj vén chd s& hivu (ty VND) 59.578

S6 cb phiéu lwu hanh (triéu cb phiéu) 1.271

Gia muc tidu (VND/cp) 46.900

Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND) 63.917

Gia muc tiéu (VNDJ/cp) 50.300

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mo6 hinh T4/2026 Gia dinh mé hinh Gia tri
WACC 2026 12,8% Phan bu rdi ro thj trwéong 10,4%
Chi phi str dung ng’ 52% Hé sb Beta 0,9
Chi phi str dung VCSH 18,1% Tang trwdng dai han 1,5%
Lai suét phi rdi ro 4,2% Thoi gian dw phéng 5 nam
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TOM TAT BAO CAO TAI CHiINH DU PHONG

KQHBKD 2024A 2025A 2026F Bang can doi ké toan
Doanh thu thuan 284.017 309.924 331.070 284.093 Tai san
Gia vén hang ban (266.666) (291.754) (311.498) (261.470)  Tién, TDT & DTTC 30042 28531 34490 35568
Loi nhuan gop 17.351 18170  19.572  22.623 Céc khoan phai thu 12.465 16175  17.278  14.826
Chi phi ban hang (13.518)  (14.450)  (14.890)  (15.964) Hang tn kho 15.673  13.948  14.892  12.500
Chi phi QLDN (1.041)  (1.196)  (1.198)  (1.216)  Taisan ngén han khac 1364 1193 1274  1.069
Loii nhuan HbKD 2.793 2.524 3.483 5.442 Tdng tai san ngan han 59.544 59.846 67.934 63.964
Doanh thu tai chinh 1.007 1.345 1.581 1.988 Tai san CBHH 13.694 14.599 13.222 11.838
Chi phi tai chinh 740 628 75 64 Nguyén gia 41.136 43.727 44.546 45.365
Trong do: chi phi I4i vay 4.540 4.497 5.139 7.495 Khéu hao ldy ké (27.442) (29.128) (31.323) (33.526)
(L;Z'rfg’t‘;ﬂf;‘féia" o (568) (798)  (1.005)  (1.073)  DAu tw tai chinh dai han 3221 6717 6717 6717
LNTT 3.972 3.698 4.134 6.422 Tai san dai han khac 3.370 3.709 3.962 3.400
Thué TNDN (811) (660) (827) (1.284) Xay dwng co ban d& dang 1.446 1.245 1.245 1.245
LNST 3.161 3.038 3.307 5.137 T6ng tai san dai han 21.731 26.270 25.146 23.200
Loi ich cé déng thiéu sé 271 342 372 578 Tong Tai san 81.274 86.116  93.080  87.163
LNST cong ty me 2.890 2.696 2.935 4.559
EPS (VND) - 1.681 2.062 2.912 No & Vén cht s& hiku
Vay va no ngén han 17.385 18.075 19.299 15.339
Kha nang sinh 1&i Cac khoan phai tra 33.243 37.073 39.581 33.224
Ty suét loi nhuan gop 6,1% 5,9% 5,9% 8,0% Quy khen thwéng 552 532 568 487
Ty suét LNST 1,0% 0,9% 0,9% 1,6% No ngan han 51.180 55.680 59.448 49.050
ROE DuPont 11,1% 10,3% 10,7% 14,7% Vay va ng dai han 487 619 619 619
ROA DuPont 3,6% 3,2% 3,3% 5,1% Phai tra dai han khac 300 342 365 306
Ty suét EBIT/doanh thu 1,6% 1,5% 1,6% 2,6% No dai han 787 960 984 925
LNTT / EBIT 87,5% 82,2% 80,4% 85,7% T6ng no 51.967 56.640 60.432 49.975
LNST/LNTT 72,8% 72,9% 71,0% 71,0% Vén gop chu s& hiru 12.939 12.939 14.233 15.656
Vong quay TTS 3,5x 3,7x 3,7x 3,2x Thang dw 7.359 7.359 7.359 7.359
bon béy tai chinh 3,1x 3,2x 3,3x 2,9x LN chwa phan phéi 3.929 3.928 5.300 8.142
Hiéu qua hoat dong Céc khoan khac 1796 1905 2039  1.735
l‘:' gian luan chuyen (7,52) (8,59) 9,57)  (11,07) Loi ich cé dong thiéu sb 3285 3346 3718  4.296
Sé ngay phai thu 15,06 16,86 18,44 20,62 Vén chi s& hivu 29.308 29.476 32.649 37.188
Sé ngay tén kho 20,75 18,53 16,90 19,12 Tdng cdng ngudn vén 81.275 86.117 93.080  87.164
Sé ngay phai tra 43,33 43,98 44,91 50,82
COGS / Hang tbn kho 18,2x 18,6x 22,3x 17,6x
Chi s6 TK/don bay TC Lwu chuyén tién té
CS thanh toan HH 1,2x 1,1x 1,1x 1,3x Tién dau nam 30.544 30.042 28.531 34.490
CS thanh toan nhanh 0,9x 0,8x 0,9x 1,0x Loi nhuan trwéc thué 3.064 2.967 3.307 5.137
CS thanh toan tién mét 0,6x 0,5x 0,6x 0,7x Khéu hao 2177 2.060 2.196 2.203
No/Tai san 0,6x 0,7x 0,6x 0,6x Dw phong 457 676 - -
No/Vén CSH 1,8x 1,9x 1,9x 1,3x Ir:?rg iz'é\ém va dieu (3.325)  (1.449) 52 (1.484)
No ngén han/VCSH 1,7x 1,9x 1,8x 1,3x Tién tir HDKD 2.373 4.254 5.555 5.856
No dai han/VCSH 0,0x 0,0x 0,0x 0,0x Thanh ly tai san cé dinh 44 19 - -
Chi mua s&m TSCP (1996) (2.939)  (819)  (819)
Céc HD dau tw khac 4503  (4.774) - -
Tién tir HDDT 25551  (7.694) (819) (819)
Thay ddi no (1.934) 822 1223  (3.960)
Tang (giam) vén - - - -
Cb tivc da tra (2.107)  (1.524) ) -
Cac hoat dong TC khac - - - -
Tién tir HDTC (4.041) (702) 1223 (3.960)
Tong Iwu chuyén tién té 883  (4.141) 5.959 1.078
Chenh lach ty gia 2 12 ; -
Tién cubi ndm 30.042 28.531 34.490 35.568

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 17



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: PLX

VIIl. PHU LUC

1. Cé dong chién lworc JX Nippon Oil & Energy va vai tro déi véi PLX (quay lai)

Cb déng chién lvoc nwéc ngoai dang chu y ciia PLX 1a JX Nippon Oil & Energy, tap doan nang lwong hang dau
Nhat Ban. JX Nippon tham gia PLX t&» ndm 2016 théng qua viéc mua 103,5 triéu cb phiéu, twong duwong 8% vén
diéu 1& tai thoi diém do va hién da nang ty 1é s& hivu 1én 13,1% .

JX Nippon |a tap doan nang lwong sb 1 Nhat Ban véi hon 100 nadm kinh nghiém, hoat déng trong cac mang nhw
khai thac va cung (ng dau khi, loc héa dau, phan phéi xang diu, dau nhon,..... Hién JX Nippon s& hiru hon 11.000
ctra hang xang dau, chiém khoang 50% thi phan tiéu thu cac san phdm nhién liéu dau noéi dia tai Nhat Ban, cung
11 co s& sén xuat dau khi va héa dau trong nwéc.

Déi véi PLX, JX Nippon khéng chi hd trg v& vén ma con mang lai gia tri & ba khia canh chinh. Thir nhat 1a nang
cao quan trj doanh nghiép; (2) chuyén giao kinh nghiém van hanh va dao tao; (3) 1a hop tac phat trién cac dich vu
va nang lwong mai, nhw trién khai mé hinh rira xe, bao duéng theo cong nghé Nhat tai clra hang xang dau va dang
cung nghién ctru cac dy an LNG, hydrogen va nang lwgng sach.

2. Cac mang kinh doanh khac ctia PLX (quay lai)

21. Mang kinh doanh san pham héa dau (chiém 2% doanh thu & 4% lii nhuan gop)

Mang kinh doanh sdn phdm hoa dau cla PLX dwoc thwe hién théng qua cong ty con Téng Céng ty Hoa dau
Petrolimex (HNX: PLC), cht yéu kinh doanh cac san phdm nhw nhwa dwéong, ddu nhon va héa chét dung méi.
Trong d6, ddu nhon va nhya dwong la hai sdn phdm cét 16i, dong gép khoang 70% doanh thu va 95% loi nhuan
gop mang héa dau cla PLX.

Biéu do 26: Dau m& nhon va nhwa dwong 1a hai san pham héa dau cha lwc ctia PLX

Co céu doanh thu mang hoéa dau cta PLX Co c4u loi nhuan gdp mang héa dau
10.000 1.200
8.000 1.000
2 6.000 g 80
2 4000 S 600 I I I
S . >
= I I =400
2.000 I 200
0 0
2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025
M& nhén  mNhwa dwong Hoéa chét M& nhén  mNhwa dwdng Hoéa chét

Nguén: PLC, FPTS téng hop
> PLC la nha cung cap nhwa dwdng hang dau tai thi trieéng noi dia
PLC la doanh nghiép nhwa dwéng hang I&n nhét tai thi trwong ndi dia, chiém ~30% thi phan. Cong ty hién
s& hiru 7 nha may va kho chira nhya dwéong véi tdng cong suét khoang 400 nghin tAn/ndm. PLC nhap khdu nhya
dudng gbe chi yéu tir Petrolimex Singapore, sau dé ché bién thanh cac san phdm nhwa dwdng chuyén dung nhw
nhwa dudng dac néng 60/70, nhwa dwéng nhii twong va nhya dwdng polymer. Cac san pham nay dwoc phan phéi
trwe tiép t&i cac cong trinh ha tAng giao thong qua mang lwéi logistics va doi xe bén clia cong ty.
San lwong tiéu thu nhwa dwong twong quan véi  Biéu dé 27: San lwong nhwa dwong cia PLC ting
sw phat trién cda ha tang giao théng, do nhua trwéng binh quan 5,8%/nam

duwong la Yét liéu dau vao quan trong trong xay 300 1000
dl:mg va bao. Erl dudng bd. Gla! doan,2019 - 20v25, . 80%
san lwgng tiéu thu nhwa dwong cia PLC tang 200 . . .
trdng v6i CAGR = 5,8%/n&m, nh& Chinh pha ddy .S 60%
manh dAu tw cong nh3m thac dy tang trudng kinh "~ 400 40%
té. Dac biét, hoat dong xay dung cao tbc ting tbc 20%
manh vé&i khoang 2.000 km cao tbc méi dwoc dua 0 0%
vao khai thac (tang 175% so v&i 2019). 2019 2020 2021 2022 2023 2024 2025

mmmm Nhira dwong Hiéu suat

Nguén: PLC, FPTS téng hop

https://ezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 18



https://ezadvisorselect.fpts.com.vn/

" i FPT Securities HSX: PLX

Ching t6i dw bao san lwong tiéu thu nhwa dwong cua PLC sé tang trwedng binh quan 6,2%/nam trong giai
doan 2026 — 2030 do nhu cau nhya dwéng tang trudng 6n dinh nhe ké hoach dy manh dau tw ha tAng giao théng
ctia Chinh pha. Theo quy hoach mang lwéi dwérng bd 2021 - 2030, tdng chiéu dai cao téc dy kién dat 5.000 km vao
nam 2030 (tang gan 2.000 km so v&i hién tai), trong khi chiéu dai quéc 16 dy kién dat khodng 29.000 km (t&ng hon
3.000 km, twong duwong +12%). Nho d6, chung t6i dw bao san lwong tiéu thu nhya dwong ctia PLC tang trwdng
binh quan xx%/nam trong giai doan t&i.

> PLC dirng thir 3 vé thi phan phan phéi dau nhén tai thj trieéng Viét Nam

PLC la doanh nghiép kinh doanh dau nhé&n dibng thir 3 ca nwéc, chiém 10% thj phan. Céng ty s& hivu 2 nha
may san xuat dau nhon 1a Thuwong Ly (Hai Phong) va Nha Bé (TP HCM) véi tdng cong suét ~50 nghin tAn/nam.
San pham dau nhon cia PLC bao gdm: (1) dau nhon Racer (85% san lwong) danh cho dong co 6 t6 va xe may;
(2) dau nhorn Turbine (15% san lwgng) danh cho nha may thay dién, nhiét dién. Cac san pham nay dwoc phan phdi
t&i ngwoi tiéu dung va khach hang cdng nghiép théng qua mang luwéi phan phéi ctia PLX.

Sau giai doan suy giam b&i Covid 19, nhu ciu ddu Biéu d6 28: San lwong tiéu thu dau nhén phuc hoi
m& nhon dan phuc hdi cung véi sy cai thién clia hoat hwng hiéu suat van & mirc thap

dong van tai va san xuat cong nghiép. Nhe d6, san 40 100%

lwong tiéu thu dau nhérn ctia PLC ghi nhan mie ting o | TTT— | 80%
tredng 4,7%/nam ’trong giai doan 2022 - 2025, dat g e e m  mm . 60%
khoang 32 nghin tan vao nam 2025. £ 20 40%
Tuy nhién, hiéu suét van hanh trung binh chi dajc 55% 2 10 20%
do: (1) thi trwdng ndi dia canh tranh gay gat voi

ngudn cung dw thira va nhiéu thwong hiéu québc té 0 2019 2020 2021 2022 2023 2024 205 0%
|&n nhw Castrol, Shell,... va (2) chat lwgng sédn phadm mm S3n Irong tidu thy Hiéu suét van hanh

PLC thap hon so v&i ddu nhon nhap khau. ‘ )

Ngubn: PLC, FPTS téng hop
Chung t6i dw bao san lweng ddu m& nhon clia PLX tang trudng CAGR khoang 2,5% trong giai doan 2025 - 2030,
duoc hd tro bdi sw gia tdng phwong tién giao théng, hoat ddng cong nghiép va logistics. Mirc tang nay thap hon
tang trwdng chung cla thi trwéng dau nhon Viét Nam, do PLC chi yéu tap trung vao dau nhén phd thdng cho xe
may, trong khi dong lwc ting trwdng chinh dén tir phan khuc dau nhérn cao cép cho 6 t6 va cdng nghiép, noi canh
tranh manh véi cac thwong hiéu quéc té.
2.2. Mang kinh doanh LPG (chiém 1% doanh thu va 4% lgii nhuan gép)
Mang LPG ctia PLX dwoc van hanh qua c6ng ty con Gas Petrolimex (HNX: PGC). PGC nhap LPG tir PV Gas
va nguodn nhap khau, sau d6 chiét nap vao binh phan phéi ra thi trwdng qua ba kénh chinh: ban I8 tai hé thdng ctra
hang cta PLX, ban qua dai ly va ban tryc tiép cho khach hang céng nghiép. PGC hién cé hé théng kho cang va
bdn chira LPG v6i tbng strc chira khoang 8.235 va la doanh nghiép LPG Ién thi hai tai thi trwong noi dia, voi
khoang 10% thi phan, chi sau PV Gas. Khach hang ctia PGC gdm hai nhém chinh: dan dung - thwong mai chiém
khoang 60%, chii yéu phuc vu nhu cau ndu nwéng va dich vu &n ubng; con khach hang cong nghiép chiém khoéng
40%, st dung LPG Iam nhién liéu cho cac nganh nhw vat liéu xay dwng va ché bién thuwc pham.
Sau giai doan suy giam do tac dong clia Covid 19, Biéu d6 29: San lwong tiéu thu LPG phuc héi manh sau
san lvgng tiéu thu LPG ctia PGC ghi nhan murc téng giai doan Covid

trwdng binh quan 8,3%/nam trong giai doan 2021 - 250
2025 nho sy phuc hoi clia hoat ddng thwong mai -
dich vu va san xuét céng nghiép. 200

Chung t6i dw bao san lwgng tiéu thu nhién LPG sé

\
tang trwong voi CAGR 4,6%/nam trong giai doan . § 150
2026 — 2030 nho: (1) phan khuc dan dung va thwong 7 400
mai dy bao tang trwdng & mirc 3,5%/nam nho dé thi
héa va tiéu dung dich vu gia tang khi nén kinh té phat 50
trién; (2) phan khac céng nghiép tang trwéng 5,6% 0

duoc thuc ddy béi nhédm khach hang st dung nhiét 2019 2020 2021 2022 2023 2024 2025
lwong nhw vat liéu xay dwng

Nguén: PLX, FPTS téng hop
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Mang van tai xang dau (chiém 3% doanh thu va 6% lgi nhuan gép)

Mang van tai xang dau ctia PLX déng vai trd hd tror cho hoat dong kinh doanh xang dau ctia cong ty, bao gém:

(1) Van tai xang dau dwong bién, dwoc thuc hién théng qua Tdng céng ty Van tai Thay Petrolimex (PGT), chiu
trach nhiém van chuyén xang dau nhap khau va san pham tir cac nha may loc dau trong nwéc dén hé thdng
kho dau méi clia PLX. PGT hién s& hiru déi tau van tai xang dau I&n nhat ca nuwdc véi tong trong tai khoang
480.000 DWT.

(2) Van tai xang dau dwong b, do Téng codng ty Dich vu Xang dau Petrolimex (PTC) ddm nhan. PTC s& hiru hé
thdng xe bdn chuyén dung v&i hon 1.000 xe bén cac loai, d@m nhiém van chuyén xang dau tir cac kho dau méi
va kho tuyén sau ctia PLX dén hé théng ctra hang ban I& COCO, clra hang DODO va céac khach hang coéng
nghiép trén toan quéc.

3. So sanh murc tiéu thu nhién liéu cta cac loai phwong tién (quay lai)

Biéu dd 30: Tiéu thu nhién liéu cta O t6 cao gap 4 lan so v&i xe may

Xe tai nang

Xe téi nhe

i

O t6 diesel
O t6 xéng
Xe may
0 10 20 30 40
Lit/100km

Nguén: IEA, FPTS téng hop
4. Bién dong gia ban lé xang dau va gia dau thé (quay lai)

Biéu dd 31: Gia ban lé xiang dau bién déng cung chiéu vé&i gia dau tho
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Gia dau Brent RON 95 e E5/RON92 Dau Diesel Dau hda

Ngudn: Bloomberg, Bo céng thuong, FPTS téng hox
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Tuyén bé mién trach nhiém
Céc thong tin va nhan dinh trong bao cao nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching téi khéng dam bao tinh chinh xac hay day du cta cac thong tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chét chii quan cla chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ciia minh.

FPTS c6 thé dwa vao cac théng tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khéng bi phu
thudc vao bét ky rang budc nao vé mét phap ly dbi véi cac théng tin dua ra.

Bé&o céo nay khdong dwoc phép sao chép, phat hanh va phan phdi dudi bat ky hinh thirc ndo néu khong dwoc sy chép thuan cla
FPTS. Xin vui léng ghi ré ngudn trich dan néu s dung céc théng tin tir bao céo nay.

Tai thoi diém thwe hién bao cao phan tich, FPTS nam git 0 ¢ phiéu PLX, ngwdi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao clia doanh nghiép nay.

Cac thdng tin ¢6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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