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Ky vong méi cling c6 trién vong

Ky vong ludt héa va cau tric ngudn cung khuéch dai lgi thé san cé cia PLX

o VGithoihan ban hanh chdm nhét trong T10/2026, khung phép ly méi thay thé Nghi
dinh 83/2014/ND-CP, ND 95/2021/ND-CP va ND 80/2023/ND-CP dugc ky vong sé
tai cu tric dang k€ nganh xang dau trong thai gian tdi. Sau gan 3 nam dy tho va
nhiéu lan 1ay y kién, md hinh duy kién sé theo hudng Nha nudc thiét 1ap khung, con
doanh nghiép dugc trao phan I6n quyén quyét dinh, vai hai truc thay déi chinh:
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(Khuyén nghi) MUA o .
o Gia ban: chuyén han sang ca ché thi truong - doanh nghiép ty xac dinh theo
(C;'/iiwr;‘)‘#“ié“ A 49,100 thuc té kinh doanh; Nha nuéc chi con cong bé chi phi kinh doanh dinh mitc.
Gia hién tai o o Tinh gién t;é'u trac thi tru’b’pg: siét chat diéu kién tuan tha doi véi thuo’ng nhan
(29/09/2026, VND) ' dau moi, dong thai hgp nhét dai ly ban 1, thuong nhan nhan quyén ban 1é va
Lo nhuan kyvong 350 thuong nhan phan phéi vao mét loai hinh duy nhat - “thuong nhan phan phéi”.
o Trén thuc té, bién ddng manh vé ngudn cung xang dau trong thai gian qua cling
véi cac ham y chinh sach vé khung phap ly méi, hoat déng gidm sat clia co quan
OP (26F, VNDbn) 4385 quan ly da siét chat hon dang k&, dac biét ddi véi hé théng phan phéi trung gian.
OP thitrurding (26F, VNDbn) N/A Tinh dén cu6i T8, s6 lugng thuang nhan phan phéi da thu hep, véi khoang 19 gidy
Tang trudng EPS (26F, %) 70.0 phép bj thu héi (-8% sv. dau ndm), phan 16n ké tir dau T5 - giai doan thj trudng bat
Ky vong thi truomg (26F, %) N/A dau boc 16 ré nhirng “vét niit” trong cau triic ngudn cung.
:Egﬁ;ﬁng " 11;2 . Trolng pgéln' han, bién fl’éng pgl‘anMcupg cling f‘]fjnh hMu‘dng, “siét chét".sﬁa khung
—— e phap ly méi dang khuéch dai lgi thé ctia PLX. Vq ha tang s& hitu truc ti€p quy md
! I6n va 46% thi phan tiéu thy, PLX la m&t trong s6 it doanh nghiép c6 kha nang chu
V6n héa (ty dong) 47,162 dong bu dap khoang tréng ngudn cung, qua do gia tang dang ké quyén dinh doat
SLCP luu hanh (triéu cp) 1,294 cac diéu khodn cung Ung - dac biét Ia mire chiét khau thap so véi mat bang chung.
Ty 1é tu do chuyén d6i (%) 1.0 Hiéu qua ban d4u, trong 972026, san lugng binh quan wéc tinh ting 16% CK - dan
E’ & ?1“2:?"” NDTNN (%) 13-; dat bdi DO +25% CK, vuot trdi hon murc ting chung du kién cla thi trudng 6% CK.
eta )
Thap nhét 52 tuan (dong) 31,900 Két qua kinh doanh durgc du kién van ti€p tuc mé rong cho 2H26
CeaulELEZ N (eg) AU o Trong Q3/2026, ching tdi udc tinh KQKD clia PLX sé tiép tuc dugc mé réng va
(%) T 6T 121 hudng dén muc tiéu hoan thanh ké hoach du phéng 2H26 ban dau cta ching toi
Tuyét doi 0.6 938 49 vdi doanh thu dat 312,678 ty (+89% CK) va lgi nhuén dat 2,094 ty (+78% CK). Su tang
Tuong d6i 35 -147 -1.8 trudng nay dugc ciing ¢6 truc ti€p bdi yéu té tich cuc tir sdn lugng ma ching toi
(%) VN-Index PLX VN dé cap, cung vdi sy dong gép clia méi trudng giad cao véi mic binh quan 972026
;gg ghi nhan +89% CK - va du kién sé tiép tuc duy tri & mirc cao trong thoi gian tdi.
- «  Veruiro trich 1ap, chung téi nhan thay yéu t& nay cho giai doan 2H26 da thap hon,
140 dac biét trong Q3/2026 dugc ngu y bai: 1) Chinh sach chiét khau binh quan trén
120 toan thj trudng van dugc gilt twong d6i 6n dinh & mdrc “c6 13i” trong phan 16n thoi
128 gian; 2) Gia diéu hanh van dugc diéu chinh 8n dinh dinh ky ma khéng cé bét cr ky
Sep25 Dec25 Mar26 Jun26 Sep26 diéu chinh bat thudng nao dién ra nhu giai doan 612026 trudc do.
CTCP Chirng Khodin Mirae Asset Vigt Nam N&m tai chinh 2023 2024 2025 2026F 2027F
Nguyén Khénh Duy Doanh thu (ty d8ng) 273,979 284,017 309,875 547,594 506,379
Duy.nk@miraeasset.com.yn Loi nhuan HBKD (ty dbng) 2175 2793 2453 4,385 3,806
Bién lgf nhuan HBKD (%) 08 1.0 08 08 08
Lgi nhuan rong (ty dong) 2,834 2,890 2,675 4,140 3,945
EPS (VND) 2,190 2233 2,068 3199 3,049
ROE (%) 10.8 10.8 103 146 127
P/E(X) 24 20 37 153 16.1
P/B(X) 24 24 23 21 19
Loi suat ¢6 tirc (%) 14 3.0 24 24 24

Ghi cht: Lgi nhudn rong 1a o nhudn sau thué clia 8 déng cdng ty me theo BCTC hgp nhét
Ngudn: DT liéu cong ty, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Téng quan tinh hinh kinh doanh 972026

Hinh 1. Viéc huy déng lwgng 16n ngudn hang trong T8 - truéc Hinh 2. San lugng tiéu thu ndi dia ti€p tuc tang trudng, nho
thi diém gia tang vot vao dau T9 tao cho PLX lgi thé ton kho bu ddp phan tham hut nguén cung tir cac thuong nhan

gia ré trong ngan han khac trén thij truong
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Ngudn: PLX, Mirae Asset Research Ngudn: PLX, Mirae Asset Research; Khong bao gom Jet A1

Hinh 3. Gia ban co s& quay trd lai da tang thang thir 2 lién

ti&p duéi tac dong tir yéu t6 dia chinh trj duy tn Hinh 4. Thi phan PLX du’ phéng dat 46% trong nam 2026
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Ngudn: PLX, Mirae Asset Research Ngudn: PLX, OIL, Mirae Asset Research

Luu y rang dén thai diém 30/09/2026, cac quy dinh vé mién gidm cac sac thué nhap khéu,
BVMT, VAT sé chinh thirc hét hiéu luc. Theo udc tinh cda chdng téi, trong trudng hop cac
murc thué nay dugc ap dung trd lai mirc gid cac san pham xang dau sé ngay 1ap tlrc ting
vot [8n 18-36% (bd qua tac ddong clia quy binh 8n gid) - tiém nang gay ap luc dan truyén
dang ké 1&n lam phat ky vong. Do d6 trong kich ban ca s, chling toi cho rang trong thoi
gian tdi cdc ngudn hé trg vé thué kha nang tiép tuc dugc gia han dua trén cac yéu té: 1)
CPI binh quan 8T cham ngudng 4.45% chl yéu do nhém giao théng - sat véi mirc lam
phat muc tiéu 4.5%; 2) Mrc gia ca s& binh quan dang cao hon gan gap doi CK va du kién
sé tiép tuc neo cao bdi cac rai ro dia chinh tri; va 3) Quy mo thang du ngan séach 8726
tuong d6i 16n (+43% CK). Mac du vay, ching t6i cling khéng loai trir kha nang cac mirc
thué van sé dugc &p dung ngugc tirng phan trd lai cé 16 trinh dua theo bién ddng chi
phi thurc té trudc thém Nghi dinh méi dugc ban hanh chinh thirc.
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Bang Két qua hoat déng kinh doanh (Tém tat)
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Bang Can d6i ké toan (Tém tat)

(Ty dong) 2024 2025 2026F 2027F (ty dong) 2024 2025 2026F 2027F
Doanh thu thuan 284,017 309,875 547,594 506,379 Tai san ngan han 59,544 59,561 73,576 74,826
Gidvon hang ban 266,666 291,762 525,886 484,227 Tién va dau tu ngan han 30,042 28,533 36,465 36,860
Loi nhuan gop 17,351 18,113 21,708 22,152 Khoan phai thu 11,426 14,478 17,664 16,879
Chi phi hoat dong (SG&A) 14558 15660 17323 18346 Hang ton kho 15,673 13,862 16,758 18,398
Lgi nhudn HPKD (diéu chinh) 2,793 2,453 4,385 3,806 Tai sdn ngén han khac 2,402 2,688 2,688 2,688
Loi nhuan HBKD 2,793 2,453 4,385 3,806 Tai san dai han 21,731 26,294 26,862 26,694
Loi nhuén khac (gém HDTC) 1,179 1,191 1,285 1,593 Tai san c6 dinh hitu hinh 11,307 12,106 12,486 12,588
Loi nhuén rong tai chinh 439 547 641 950 Tai san ¢6 dinh vo hinh 2,387 2,483 2,440 2,397
L3i (16) tir CT lién doanh, lién két 528 576 576 576 Tai san dai han khac 8,038 11,705 11,936 11,709
Thu nhap rong khéc 212 67 67 67 Téng tai san 81,275 85,855 100,438 101,519
Loi nhuan truéc thué 3,972 3,643 5,669 5,399 Ng ngén han 51,180 55354 66,946 65,697
Thué TNDN 811 617 1,134 1,080 Khoan phai tra 26,790 25,823 32,987 36,697
Thu nhap tir HDKD lién tuc 3,161 3,027 4,536 4319 Vay ngan han 17,385 18,085 24726 20443
Thu nhap tir HD ngirng KD 0 0 0 0 Ng ngén han khac 7,005 11,446 9,233 8,557
Loi nhudn sau thué 3,161 3,027 4,536 4,319 No dai han 787 939 948 511
Loi ich ¢8 ddng khong ki€ém soat 271 351 396 374 Vay dai han 487 609 39 0
Loi nhudn rdng cé déng me 2,890 2,675 4,140 3,945 No dai han khac 300 330 554 511
Téng thu nhap toan dién 3,161 3,027 4,536 4,319 No phaitra 51,967 56,294 67,894 66,208
Phan thu nhap ¢6 déng me 2,890 2,675 4,140 3,945 Van gép van chii s& hiru 29,308 29,562 32,545 35311
Phan thu nhap ¢ dong thiéu s6 271 351 396 374 Von gop 12,939 12,939 12,939 12,939
EBITDA 5710 5399 7,430 6,922 Lgi nhuan chua phan phoi 3929 4,004 6,591 8,983
Bién EBITDA (%) 2.0 1.7 14 14 Von khac 9,155 9,264 9,264 9,264
Bién LNHDKD (%) 1.0 0.8 0.8 0.8 Lgi ich c8 ddng thiéu s 3,285 3,355 3,751 4,125
Bién Igi nhuan rong (%) 1.0 0.9 0.8 0.8 Ngudn vén 81,275 85,855 100,438 101,519
Bang Luu chuyén tién té (Tém tét) Du phéng/Binh gia
2024 2025 2026F 2027F 2024 2025 2026F 2027F
Dong tién thuan HDKD 2,373 3,990 3,484 6,688 P/E (x) 22.0 23.7 15.3 16.1
Lgi nhuan sau thué 3,064 2,893 4,140 3,945 P/B (x) 24 23 21 19
Diéu chinh lgi nhuan 1 30 -850 332 EV/EBITDA (x) 15.5 18.4 1.1 11.5
Trong d6: Khau hao 2177 2,303 2,402 2472 EPS 2,233 2,068 3,199 3,049
(Tang)/gidm cac khodn phai thu -1,987  -3560  -1,882 785 BPS 20,807 20,928 23,267 25,439
(Tang)/gidm hang ton kho -1,069 1,714 -2932 -1,660 DPS 1,500 1,200 1,200 1,200
(Tang)/gidm tai sén khac 322 -22 -166 293 Loi suat ¢6 tirc (%) 3.1 24 24 24
Tang/(gidm) khodn phai tra 2,686 2,936 7127 3599  Tang trudng doanh thu (%) 37 9.1 76.7 7.5
Tang/(gidm) ng phai trd khac 0 0 -1,953 -607 Tang trudng EBITDA (%) 1.7 -54 376 -6.8
Dong tién thuan HDDT 2,551 -7,317 -823 -437 Tang trudng LNHDKD (%) 20.7 -124 62.4 -11.5
Thanh ly/(dau tu) TSCB -1,951 2635  -2738  -2,532 Tang trudng EPS (%) 2.0 74 54.7 47
L&i/(16) tir HDDT 1,340 1,564 1,915 2,095 Vong quay phai thu (x) 27.2 239 34.1 29.3
Khac 3163  -6,246 0 0  Vong quay HTK (x) 17.6 19.8 343 27.5
Dong tién thuan HBTC -4,040 929 5269 -585  Vong quay phaitra (x) 1.3 11.9 19.1 14.7
Tién thu/(thoanh toan) ng vay -1,934 796 6426  -4677 Vong quay téng tai san (x) 35 37 5.9 5.0
Tién tr c6 tic 2107 1,725 -1,553 -1,553 ROA (%) 3.6 3.2 44 39
Khéc 2 0 396 374 ROE (%) 10.8 10.3 14.6 12.7
Thay déi tién thuan trong ky 885 -4,256 7,930 395  Ngrong/Téng vén chii (%) 04 03 03 -0.5
Tién va tuong duong tién - Dau ky 14,048 14933 10676 18606 No rong/Téng tai san (%) 0.1 0.1 0.1 -0.2
Tién va tuong duang tién - Cudi ky 14933 10676 18606 19,001 Ty |é bao pht ng (x) 0.3 0.3 0.3 03

Ngudn: PLX, Mirae Asset Securities Research udc tinh
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PHU LUC

Lich str khuyén nghi va gia muc tiéu 2 ndm gan nhat

Céng ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) PLX VN 12M target price
Tap doan Xang dau ViétNam 18/04/2025 Mua 44,900 75,000
Tap doan Xang dau Viét Nam 14/04/2026 Mua 49,100 70,000
Tap doan Xang dau Viét Nam 13/08/2026 Mua 49,100 65,000
Tép doan Xdng dau ViétNam 29/09/2026 Mua 49,100 60,000
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*Gia muc tiéu dugc diéu chinh béi ¢6 tirc

Hé théng khuyén nghi ¢ phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hodc dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré 1&n Trung Tinh : C4c yéu t8 co ban 8n dinh va du kién khéng cé thay ddi trong yéu
Nam Gitr : Lgi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hoac theo xu huéng xau

Ban : Loi nhuén ky vong ttr -10% trd xudng

* Hé théng khuyé&n nghi clia chiing téi dura trén lgi nhudn ky vong vé tang trudng gia 8 phiéu trong vong 12 thang tiép theo.

* Gid muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu c6 thé chiu tac dong tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K€ tr ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khong c6 bt ky lgi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé lugng
6 phiéu dang luu hanh clia doanh nghiép chii thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thyuc hién bao cao nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cao nay phan anh dang quan
diém ca nhan cac t6 chirc phat hanh va chirng khoan trong béo cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich d&, dang, hodc sé tryc tiép
hay gian ti€p ¢ lién quan dén cac khuyé&n nghi hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong cong ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va |gi nhuén téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trdch nhiém

B&o cdo nay dugc cdng bé bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a cdng ty chirng khoan dugce dang ky tai nudc
Cong hoa xd hdi chli nghta Viét Nam va 1a thanh vién clia S& giao dich chirng khodan Viét Nam. Théng tin va y ki€n trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khdng cam doan, dai dién hoac bdo dadm, rd rang hay ngu
y, V& tinh cdng bang, chinh xac, ddy da hoac tinh ddng dan clia théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hop ban dich tiéng Anh clia médt béo céo dugce chudn bj bdng tiéng Viét, ban géc clia bdo céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thue hién bao cdo nay. B8i tugng ti€p nhan dugc nhdm dén cla bdo céo nay 1a cac nha dau tu té chire chuyén nghiép, nhirng ngudi cé
kién thirc dang ké vé méi trudng kinh doanh dia phuong, cac théng 1€ chung, ludt va nguyén tic ké toan, va khdng c6 viéc c& nhan nao tiép nhan hoac st
dung béo cdo nay sé vi pham bat ky luat hoac quy dinh hoac déi tugng cdia MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hodc cap phép & bat ky khu
vuc tai phan nao sé nhan dugc hodc sir dung bat ky thong tin nao tir day.

B&o cdo nay chi danh cho muc dich théng tin chung, khdng phai va s& khéng dugc hiéu 1a mot 16i & nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo céo khdéng cdu thanh i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang ctia MAS chi vi nhan dugc bao cdo nay. Béo cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cta cac khach
hang ca nhan. Bdo c4o khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cua tai liéu
nay va cé thé thay déi ma khang can théng bdo trudc. Gia va gié tri cla cac khodn dau tu dugce dé cap trong bao céo nay va thu nhap tir chdng cé thé giam
gia hodc tdng gia, va cac nha dau tu cé thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khdr khéng phai 1a biéu thj cho hiéu sudt trong tuong lai.
Lgi nhudn trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly cdia ho khéng
chiu bat ky trach nhiém phap ly nao d&i vai bat ky ton that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cao cé thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khdng
phu hgp véi cacy kién va quan diém dugc trinh bay trong bao cao nghién clru nay. MAS, cac chi nhanh cta MAS va giam déc, can bd, nhan vién va dai ly cda
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chdi d& nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khoan nao nhu vy hoac cac cdng cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cda n6 c6 thé da cd, hodc c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cdng ty chu thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phdi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng c6 su déng y trudc bang van ban cda MAS.
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