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TAP DOAN XANG DAU VIET NAM (HOSE: PLX)
DAU KHi

TRIEN VONG KINH DOANH LAC QUAN TRONG GIAI DOAN
PHAT TRIEN MGI CUA VIET NAM

Luén diém ddu tu

¢ Doanh nghiép ddu nganh trong linh vuc kinh doanh xéng ddu tai Viét Nam:

Coéng ty d&n ddu va chiém khodng 50% thi phdn phdn phdi bdn 1é xang déu

tai Viet Nam véi hé théng cdc coéng ty kinh doanh xdng ddu trdi rdng trén todn

quéc. Coéng ty sd hliu ngudn luc kinh doanh xdng ddu manh bao gobm tu khdu
van tdi dudng thay va bd, kho luu trlr céng sudt I6n va hé théng clia hang sé
hiiu va nhugng quyén thuong hiéu rong khdp cd nudc.

Sdn lugng bdn hang téing trudng tét, cao hon téing truéng chung todn nganh:

Sdn luong bdn hdang ndi dia ndm 2025 dat 11,37 triéu tan, t&dng +7,9% so vdi

ndm 2024 va cao hon muc tdng trung binh clda todn thj trudng Id khodng 1,8%.

San lugng bdn hang téng thé dat 17,71 triéu tdn, tang 12,5%, trudc dé nam 2024

tang 9,4%.

Hiéu qua kinh doanh én dinh trong bdi canh gid ddu suy gidm: Lgi nhudn kinh

doanh 3 ndm qua cho thdy su héi phuc chdc chdn lai sau giai doan Covid-19

va gid dau bién déng giam khodng 32% trong giai doan 2022-2025. N&m 2025,

Loi nhudn sau thué dat 3.027 ty déng (-4,3% svck), chl yéu do két qud kinh

doanh é thang ddu n&m gidm manh 32% svck trong khi 6 thdng cudi nédm téng

88% svck.

¢ Nhu cdu xéng ddu ndi dia du bdo tdng truéng tét tir 6-8% ddp tung nhu cdu
phat trién kinh t& trong giai doan méi: Vdi vi thé va nang luc kinh doanh trong
b&i cdnh nhu cdu tiéu thu xdng dau thi trusng dugc du bdo tiép tuc téng Ién
trong giai doan mdi, chung téi ddnh gid trién vong phdt trién trong nhiing nam
tdi clia cdng ty khd quan, hiéu qud kinh doanh tiép tuc gia tang.

« DAy manh ddu tu cdc tram diing nghi trén cao téc: trong 2 ndm qua céng ty
dd tham gia ddu thdu cde du dn tram ding nghi trén cdc tuyén dudng cao
tée, hién dd trang thau 10 du dn va hodn thanh ddu tu dua 1 tram vdo hoat
déng trén cao téc doan Ninh Binh - Thanh Héa. Céng ty sé tdp trung ddu tu
cdc cla hang xang ddu I6n va hop tde phdt trién cdc dich vu phi xdng déu
v3i cdc déi tde tai cde tram ding chdn.

Thdch thie ddu tu

e Téng trudng nhu cdu xdng ddu bj tdc déng bdéi céc chinh sdch vé néng
lugng xanh: xu hudng chuyén déi tir xe x&ng sang xe dién trong trung va
dai han sé tdc ddéng ladm gidm nhu cdu xang dau, diéu ndy cé thé tdc déng
tiéu cuc dén két quad kinh doanh clia céong ty

e Gid ddu bién déng manh, thiéu hut nguén cung: c6 thé lam san luong bdn
hdang suy gidm va dnh hudng tiéu cuc dén két quad kinh doanh.

Dinh gid ¢é phiéu

Két hop phuong phdp dinh gia chiét khdu déng tién vé so sdnh PE, PB doanh

nghiép cung nganh, gié tri ¢8 phiéu dugc xdc dinh & muc 45.600 déng/cé

phiéu, cao hon 16,0% so vdi thi gid ngdy 21/4/2026. Muc dinh gid nay tuong
duong véi PE trailing 2025 Ia 22,1 Ian, thép hon PE trung binh 5 ndm qua la
24,11dn. Chang téi khuyén nghi MUA véi ¢é phiéu PLX.
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Gid hién tai VND 39.350
Cao nhdt 52 tuan VND 69.500
Thdip nhdt 52 tudn VND 32.000
Gid muc tiéu VND 45.600
Khd nang tang gia (%) 16,0
Vén héa (ty VND) 50.125
KLGD TB 10 phién (tr cp) 314
S& hitu NN hién tai (%) 14,49
S& CP luu hanh (tr cp) 1.270,6
PLX VNI
P/E truct 12T 19,0x 14,7x
P/B hién tai 2,2x 2,2x
ROAA truct 12T 3.2% 2,4%
ROAE truct 12T 10,2% 16,1%
*Dt ligu ngady 21/4/2026
Dién bién gia cé phiéu
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VNIndex PLX
Thay déi gia (%) 1T 3T 6T
PLX -186 -29.0 20,6
VN-INDEX 6,0 -4.2 1,0
C4d dong I6n (%)
B& Tai chinh 75,90
CT TNHH ENEQOS Viét Nam 13,08
C6 gbng khdc 1,02

Téng quan doanh nghiép

Tép dodn X&ng ddau Viét Nam (Petrolimex) dugc
cd phdn hoa tU n&dm 2011. Linh vuc kinh doanh
chinh clia Petrolimex |& xudt nhdap khdu va kinh
doanh xang ddu vai chudi gid tri khép kin tr van
i xang ddu, sén xudt cdc sén phdm hoa ddu va
kinh doanh x&ng ddu cdc logi, bao gém cd nhién
liéu hang khdng. Thi trudng hoat déng trdi rong
trén toan qudéc vdéi thi phdn chiém khodng 50%
san lugng tiéu thu xdng déu ndi dia. S6 lugng cla
hang bdn Ié mang thuong hiéu Petrolimex 1&én dén
4,365 cla hang, trong do, s6 clia hang sé hiu dat
2.898 clia hang.

Chuyén gia phan tich nganh Ndng lugng
Chu Thé& Huynh
Equityresearch@vpbanks.com.vn
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TONG QUAN VE DOANH NGHIEP
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Théng tin téng quan

Téncongty: TAP DOAN XANG DAU VIET NAM
Tén quéc té:  VIETNAM NATIONAL PETROLEUM GROUP
Tén viét tdt:  PETROLIMEX
S& 1Khdm Thién, Phusng Van Miéu- Quéc Ta Gidm,
Bia chi: Ha Noi
piénthoai: 84 24 38512603
Fax: 84 24 38519203

Website: www.petrolimex.com.vn

Linh vuc va thi truéng kinh doanh:

PETROLIMEX

Tap dodn cung cdc céng ty con thuc hién cung cdp cdc sdn phdm va dich vu khép kin trong chudi
Qid tri nganh kinh doanh xdng ddu.

Thi trudng hoat déng clia Tép dodn trdi rdng trén 34 tinh thanh cd nudc. Tai thi trudng nudc ngodi co
hai céng ty con gébm Petrolimex Singapore va Petrolimex Lao.

Linh vuc kinh doanh Thi truong hoat dong

Viét Nam

e e PEX
Tap doan Xang dau Viét Nam B
(Petrolimex)

THUONG MAI & DICH VU

Q
VAN TAI BO . ' VAN TAI THUY
@

Singapore

BAO HIEM

XAY LAP, CO KHI ‘ ‘ E\ Tt‘ ‘
Vén diéu 1é/ Co cdu sé hiru:

Dén cudi nam 2025, vén diéu |é dat 12.938,78 ty déng, cé ddng Nha nudc sd hiiu 75,9%, ¢ déng chién
luoc nudc ngodi sé hitu 13,1%, con lai cé déng khdc sé hiiu 11% vén (bao gém 1,8% cd phiéu quy).

Co cdu sé hitu cua PLX tai cuéi nédm 2025

‘ = BS Tai chinh

CT TNHH ENEOS Viét
Nam

m C6 déng khac
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Céng ty con/ cdng ty lién két

5 3 Cong ty con kinh doanh xidng dau Tap doan nam giir 100% véon va 15 chi nhanh
truc thudc cac cong ty

Trong do:
51 Céng ty TNHH MTV Xang dau trong nudéc
01 Cong ty TNHH MTV tai Singapore
01 Coéng ty TNHH MTV tai Lao

03 Tong cong ty do Tap doan ndm gilr 100% vén
Téng Céng ty Van tai thiy Petrolimex (PGT)
Téng Céng ty Dich vu Xang dau Petrolimex (PTC)
Téng Cong ty Xay l&p va Thuong mai Petrolimex (PGCC)

0 Tong Cong ty/Céng ty con do Tap doan s& hitu truc ti€p trén 50% vén
- Téng Coéng ty Héa dau Petrolimex - CTCP (PLC)

Téng Céng ty Gas Petrolimex - CTCP (PGC)

Cong ty cd phan Nhién liéu bay Petrolimex (PA)

Céng ty Lién doanh TNHH kho Xang dau Ngoai quan Van Phong (VPT)

03 Cong ty lién doanh, lién két do Tap doan s& hiru truc ti€p trén 20% vén

Ngudn: Bdo cdo thusng nién 2024 ctia PLX, VPBankS Research
Nd&ng luc hoat dong kinh doanh
Néng luc kho cdng t6n chita xudt nhdap:
e 22 cdng bién tiép nhan tau 1.000-150.000 DWT; 20 cdng séng tiép nhan tau 250-
5.000 DWT

Kho ngoai quan ti€p nhén tau van tdi 150.000 DWT
Hé théng kho cdng co suc chiia 2,245 triéu m3

Ndng luc van tai:

N&ng luc déi tau van tdi dat 150.000 DWT.
Hé théng dusng 8ng van chuyén trén 570 km
Hé théng xe bdén vdéi khodng 1.200 chiéc, véi tdng dung tich khodng 24.000 m3,

Néing luc phén phdi: DEn ndm 2024, téng s6 luong CHXD dat 4.365 clia hang
trong dé:

Sé luong clta hang sé hitu dat 2.898 CH

e S5 clia hang nhugng quyén dat mang thuong hiéu Petrolimex: 1.467 clia hang.

www.vpbanks.com.vn
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TiNH HiNH KINH DOANH CAC NAM QUA

Sdn lugng kinh doanh téng trudng tét

Sdn lugng kinh doanh xdng ddu Tr t&n Sa@n lugng kinh doanh don vi thanh vién
20 177 25% 14
15.7
15 13.9 14.4 20% 2
24 na 10
10.4 10.3 10.6 ‘ 15%
10 8.4 12.4% 08
9 10%
8.409 8.409 9.4% 0.6
c 0.4 4 4 . .
5% . .
3.9% 04 A
0.2 0.2
3 0% 09 - 0.1 0.1 0.1
2021 2022 2023 2024 2025 .
B T8ng sdn lugng kinh doanh = S&n lugng bdn ndi dia 2021 2022 2023 2024 2025
® Tdang trudng TSL B Nhién liéu bay (trm3) = Sdn phdm Héa dédu ®LPG

Ngudn: PLX, VPBankS Research

Sdn luong kinh doanh xdng ddu nhiing ndm qua tang trudng tét, trong doé sdn luong xudt bdn ndi dia
tdng trudng tu 8,4%-10,0%, ngoaqi trd ndm 2023 cé muc tdng trudng chdm vdéi 3,9%. Trong bdi cdnh
nhu cdu thi trudng chung tang 1,85% trong ndm 2025, tang trudng 10% cla coéng ty (riéng phdn kinh
doanh ndi dia tang 7,9%) cho thdy nang luc va vi thé cia don vi dau ngdnh.

Ngudn hang dugc cung Ung bdi 2 ngudn chinh l& trong nudc va nhdp khdu. Theo sé liéu cong b cla
cbéng ty, ndm 2025 ngudn hang trong nudc dat gén 60% va nhdp khdu 1 40%.

2025_ Xéng va déu DO chi@m hon 97% Sdn 2025_ Co cdu ngudn xdng ddu ctia PLX
lugng xudt ban
2.5%

Y

0.3%

= Xd&ng DO = FO = Mazut = Ngudn trong nuséc Nguén nhép khdu

Nguén: PLX, VPBankS Research

Vai uy tin la doanh nghiép In va ¢é lich st hoat déng I&u ndm, céng ty cd tép ddi tdc cung Ung Ién
nhu CTCP Loc héa ddu Binh Son, CT TNHH Loc hda dau Nghi Son, cdc déi tdc tai thi trusng Singapore,
Han Quéc, Malaysia, Trung Quéc va khu vuc. Trong giai doan 2022-2023 thj trudng khan hiém xdng
ddu, nhiéu clia hang phdi déng cula, tuy vay nguén cung xang ddu clia céng ty van dédm bdo ddp
Ung nhu cdu thi trudng.

Trong nhiing ndm tdi, véi vi thé don vi ddu ngdanh, clung véi chinh sdch kinh doanh xdng déu ducc
thay déi theo Nghi dinh mai (du thdo, sém duac ban hanh), ky vong céng ty sé tiép tuc gia tdng manh
sdn lugng bdn hang, nédng cao hiéu qud kinh doanh.

www.vpbanks.com.vn 4
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Doanh thu téng nhung Igi nhudn bi suy gidm do bién déng gid xdng dau

Nghin ty

. Doanh thu bdn hang tdng 9% trong ndm

Song 2025
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Bién LNG

Ngudn: PLX, VPBankS Research

LGy k& cd ndm 2025, doanh thu dat 309,9 nghin ty déng (+9,1% svck), thuc hién 125% ké hoach n&m. Doanh
thu tdng manh nhd sdn lugng ddu DO tang 12% va gid trung binh tdng 2%, dé& bu lai cho phan gid xdng
gidm trung binh khodng 2% svck. Céng ty cling ddy manh cdc hoat déng kinh doanh khdc nhu héa ddu,
vén tdi va thuong mai khdc.

Lgi nhu@n gop tdng trudng déu trong 4 ndm gdan ddy, tu muc 12,3 nghin ty déng trong ndm 2022 [én muic
18,1 nghin ty déng trong ndm 2025. Diéu ndy nhd cdng ty gia tdng quy md sdn lugng bdn hdng, trong khi
do bién Igi nhudn gdép cling hdi phuc manh so véi mic thdp trong ndm 2022 (ndm gid ddu t&ng manh do
chién su Nga-Ukraine).

Chi tiét doanh thu theo san phdm/linh vuc kinh doanh

San phdm/ Gid tri (nghin ty déng) | Ty trong (%)

dich vu 2021 2022 | 2023 2024 2025 2021 | 2022 2023 | 2024

X&ng déu 155.3 284.8 257.0 268.0 292.2 91.9% 937% | 938% | 94.4% | 94.3%
Hoa ddu 5.6 7.3 6.6 55 7.1 3.3% 2.4% 2.4% 1.9% 2.3%
LPG 2.4 2.8 25 3.1 3.6 1.4% 0.9% 0.9% 11% 1.2%
Van tdi 4.0 6.9 6.0 5.7 4.9 2.4% 2.3% 2.2% 2.0% 1.6%
Khdc 17 2.2 2.3 2.7 2.1 1.0% 0.7% 0.9% 0.9% 0.7%
Téng 169.0 304.1 274.0 284.0 309.9 100% 100% 100% 100% 100%

Loi nhudn sau thué suy gidm nhe trong ndm 2025

Ngudn: PLX, VPBankS Research

Loi nhudn trude va sau thué dat 3.643 ty déng (-8,3% svck) va 3.027 ty déng (-4,3% svck), chu yéu do két
qud kinh doanh 6 thang dau ndm & muc thdp.

www.vpbanks.com.vn
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o Loi nhudn trudc thué va sau thué Hiéu qua kinh doanh
Nghin ty % déng/cp %
5.00 200% 5,000 14.0%
37\ 395 397 150% 9% - 12.0%
400 ' 4000 08%—108% 1040 .
100% T
300 - 3,000 . 80%
50% 2,234 ogy 2230 2274 2106
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¢ 141 - 4.0%
100 - 509 1,000 -
50% L Sox%
- -100% - - 0.0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
B | i nhudn trude thué Lgi nhudn sau thué — EPS ROE ROA

e TANg trudng LNTT
Nguén: PLX, VPBankS Research

Chi phi kinh doanh

Gid tri (nghin ty déng) ‘ Ty trong (%)
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Chi phi gid vén 156,386 | 291,744 | 258,715 | 266,666 291,762 93.6% 95.7% 94.6% QL.4L% 94.5%
Chi phi bdn hang 9,073 10,500 12,140 13,518 14,467 5.4% 3.4% 4L.4% 4.8% 4.7%
Chi phi quan ly 766 823 949 1,041 1,193 0.5% 0.3% 0.3% 0.4% 0.4%
Chi phi tai chinh 836 1,706 1,724 1,196 1,274 0.5% 0.6% 0.6% 0.4% 0.4%
Téng chi phi 167,061 | 304,773 | 273,528 | 282,421 | 308,696 | 100.0% | 100.0% | 100.0% | 100.0% | 100.0%

Doanh thu va Igi nhuén

Chi tiéu Don vi 2020 2022 2023 2024 2025

Doanh thu Ty déng 123,919 169,009 304,064 273,979 284,017 309,875
Tang trudng doanh thu % -35% 36.4% 79.9% -9.9% 3.7% 9.1%
Lgi nhudn gbp Ty dbng 10,040 12,623 12,320 15,264 17,351 18,113
Bién LNG % 8.1% 7.5% 4.1% 5.6% 61% 5.8%
Doanh thu tai chinh Ty déng 917 1,000 1,949 2,743 1,635 1,822
Loi nhudn cong ty lien két | Ty déng 597 569 702 624 528 576
Lgi nhuén hd kinh doanh Ty dbng 1,191 3,517 1,942 3,818 3,760 3,577
Loi nhudin trudce thué Ty déng 1,409 3,790 2,270 3,947 3,972 3,643
TaNng trudng LNTT % -751% 169.0% -40.1% 73.9% 0.6% -8.3%
Lgi nhudin sau thué Ty déng 1,252 3124 1202 3,077 3,161 3,027
Bién LNST % 1.0% 1.8% 0.6% 11% 11% 1.0%
Lgi nhuén Cb cdng ty me Ty déng 988 2,839 1,450 2,834 2,890 2,675
Thu nhap méi ¢ phdn Déng 81 2,234 1,141 2,230 2,274 2,106

Nguén: PLX, VPBankS Research

www.vpbanks.com.vn 6
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Chi tiét két qud kinh doanh cdc linh vuc ctia PLX

K&t qua kinh doanh cdc linh vuc Pon vi 2024 2025
Khéi céng ty con

TCT V@n tdi thay Petrolimex (PGT)

- Sdén lugng trm3 na 13.6 14.3 14.1 14.2 NA
- Doanh thu Ty déng 3,453 4,031 6,876 6,042 5,660

- LNTT Ty déng 217 160 482 228 334 NA
TCT Héa déu Petrolimex (PLC)

- Sdén lugng nghin tén 420 412 425 425 373 437
- Doanh thu Ty déng 5,701 6,868 8,601 7,961 6,932 7774
- LNTT Ty déng 1920 221 184 141 70 57
TCT Gas Petrolimex (PGC)

- San lugng nghin tén 150 140 149 149 165 193
- Doanh thu Ty déng 2,826 3,363 4,014 3,544 4,290 4,667
- LNTT Ty déng 156 160 160 136 149 152
CTCP nhién liéu bay Petrolimex (PA)

- Sdén lugng nghin tén 594 417 942 1,291 115 NA
- Doanh thu Ty déng

- LNTT Ty déng 40 149 449 112 19 NA
TCT xdy Idp va thuong mai Petrolimex (PGCC)

- Doanh thu Ty déng 1,894 2,317 2,092 2,551

- LNTT Ty déng 33 50 24 50

Khai cong ty lién két
CTTNHH Castrol-BP Petco (35,00%)

- Sdén lugng Trlit 61 55 65 65 69

- Doanh thu Ty déng NA NA NA NA NA

= LNTT Ty déng 1,479 1,050 1,539 1,494 1,440

TCT CP Bdo hiém Petrolimex (PJICO) (40,95%)

- Doanh thu Ty déng 4,138 3,974 4,431 4,848 5,279

- LNTT Ty déng 217 437 253 284 291

LNTT cdc cong ty con Ty déng 603 723 1,326 641 722

LNTT cdc cdng ty lién két Ty déng 1,696 1,487 1,792 1,778 1,731

LNTT trén BCTC hgp nhét Ty déng 1,409 3,790 2,270 3,947 3,972 3,643

Nguén: PLX, DN, VPBankS Research

Chién lugc phat trién sang cdc dich vu kinh doanh méi phi xdng ddu

Trong chién luoc phdt trién, Cong ty xdc dinh maé réng sang cdce Iinh vuce kinh doanh dich vu gid tri gia
t&ng Mai ngodi xang ddu nhdm mang lai gid tri bén ving cho cong ty.
Trong do cdc linh vuc kinh doanh két hop vdi loi thé sdn co tir hé théng clia hang xang ddu trén todn
qudc, déc biét tap trung vao moét sé clia hang xdng ddu cd vi tri tot, khdng gian réng.
e Héthéng cla hang tién loi, qudn cafe tai cde clia hang bdn lé x&ng dau cd quy md Ién. Nam
2019 clra hang xdang ddu ddu tién tich hop rla xe tu déng khai truong tai Long Bién- Ha Noi.
Ndam 2022 tiép tuc khai truong dich vu bdo dudng xe thuong hiéu ENEOS. Bdy Ia mot phan
du dn chung theo thda thudn hop tdc chién luoc dé ky gitta PETROLIMEX va ENEOS
e Hé théng tram sac: Ba hop tdc Vinfast vé cdc tram sac dudi hinh thic cho thué mat bang.
Hién tai van dang chu yéu la cho thué mat bdng, trong thdi gian téi nghién clu tu déu tu
tram néu hiéu qud. Bang nghién ctu tram thay pin cho xe mdy.
e Tram dung nghi cao téc: Chién lucc quan trong dang ducc ddy manh. Trong 2 dot md thau
da trang 10 tram (~50% thi phdn tai cdc tuyén ddu thdu). D& dung xong mét tram ddu tién

www.vpbanks.com.vn 7
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tai Thanh Hoa trong ndm 2025. PLX vé&n chi yéu bdn xdng, cdc dich vu gia tang khdc dang
mai déi tdc bén ngodi hop tdc, sé nhén rong khi ddnh gid hiéu qud.

e Tram dich vu xe tdi: Cong ty ddnh gid nhién liéu ddu la chua thé thay thé trong trung han,
dinh hudng trién khai cdc san phdm premium & mang ndy dé cdi thién bién (ddc biét cdc
san phdm premium ndy khéng bi dnh hudng bdi gid trdn nhu cdc san phdm phd bién thong
thudng).

e Xem xét dAu tu hé théng dién dp mdi tai cdc clra hang xdng ddu, déu tu hé théng tich dién
dé st dung ngudn dién cho hoat déng tai tram va modt phdn bdn lai cho cdc tram sac dién
o to.

Chung téi ddnh gid ddy la linh vuc cé nhiéu tiém nang phdt trién clia céng ty khi cé loi thé vé quy mod
va hé théng clra hang bdn 1é xang ddau réng l6n trén todan quéc. Trong giai doan phdt trién manh mé
thai gian tdi, cung vai viéc cdu tric lai vén nha nudce, co thé ddy manh hoat déng ddu tu phi xang
ddau mdi nay dé mang lai gid tri gia t&ng bén ving cho céng ty.

TiNH HINH TAI CHINH

Tinh hinh tai chinh cc bdn 8n dinh

TAng tai sdn clda cong ty dén cudi ndm 2025 dat 85.855 ty déng, tang 6% so vai dau nam. Tai sdn
ngdn han dat 59.561 ty déng, tang nhe 0,03% va chiém 69% TAng tai san, tdi san dai han dat 26.270
ty déng, tang 21% va chiém 31% Tdng tdi san, tdi san dadi han téng chd yéu do khodn ddu tu trai phiéu
dai han tang 5.000 ty déng (+233%YTD).

Cong ty tiép tuc duy tri ngudn luc tdi chinh ¢ tinh thanh khodn cao véi cdc khodn Tién, tuong duong
tién va DAu tu tai chinh ngdn han dat gid tri cao vaéi 28.531ty déng (-5% YTD).

Khodn phdi thu bién déng trong khodng 20%-27% Tdi sdn ngdn han, dén cudi 2025 khodn phdi thu téang
30% 1én 16.175 ty déng, ddy I& mic cao nhdt trong 5 ndm qua, chi yéu tap trung vao khodn phdi thu khdch
hang.

Co cdu tai san

L. Co cdu Tai sdn o Tién, tuong duong tién va Ng rong
Ty dong Ty déng *
100,000 85,855 100% 40,000
w75 10876 ST 30,000 9 2 N %
' — 1 % ’ 0 i} o © 0
80000 o 80 3 2 o = 3
20,000
60,000 +— o o < _ —t 0%
w0 R Q S 2 10,000 - —
3 3 5 % o
40,000 +— k O 40% -
ZOIOOO -:. I l l l:- 20% (10’000) -
o | ox (20,000)

2021 2022 2023 2024 2025

2021 2022 2023 2024 2025 R e .
L . , s Tién tuong duong tién, tién gui ngan va ddi han
I Tai sén dai han Tai sdn ngdn han Vay ng ngdin va ddi han
T8ng tdi sén Ty |& tdi sAn ddi han —\/ay NG rong
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Nguén: PLX, VPBankS Research

Ca cdu ngudn vén

Vé&n cht s& hitu 8n dinh khi tdng nhe 0,9% YTD. Ng phdi trd tang 8,3% YTD, trong dé Vay ng ngdn va dai
han dat 18.694 ty déng (+4,6% YTD).

Ng phdi trd chiém ty trong cao trong tdng ngudn vén vai 65,6%, gid tri dat 56.294 ty déng, tuy vay, chd yéu
I& NG phdi trd tU nha cung cdp. Trong khi dé No vay ngdn va dai han chi chiém 22%-25% Téng ngudn vén,
t@p trung Idn vao vay ngdn han tdi trg cho hoat déng kinh doanh.
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Ty déng Ca céu Nguén vén
100,000 - 100%
: 85,855 |
81,274 g
74475 19676
80,000 ¢z 791 ]
60,000 5 4o .
373%  367%  361% - S0%
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o L 0%
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Ng phdi trd ngdn han
. V6N chd sé hiu

Ng phdai tra dai han
Ty |& V&N CSH/TONg ngudn

Ty déng
25,000
20,000
15,000

10,000

5,000

Dong tién thuén hoat déng kinh doanh tich cuc
Dong tién thudn hoat déng kinh doanh 4 nam gan ddy luén dat muic duong (+) cao, diéu ndy cho thdy
cbng tdc qudn tri kinh doanh vé tai chinh cla céng ty rat tét va ddm bdo chat luong lgi nhudn.

Dong tién hoat déng kinh doanh tét ddm bdo cho céng ty thuc hién chién lucc chi trd ¢ tuc bdng tién
mat déu ddan. N&m 2025, ¢ tuc tién mat du kién dat 10% (1.000 ddng/cd phan).

L. Déng tién
Ty dong
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6,000 25

2,000 =
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Co cdu Ng vay

19,782

17,872 18,69

15369 44,413

18,075 |

237% . 248% !
19.4% 220 21.7%

1l S O e e e 0 e |
2021 2022 2023 2024 2025
No vay ngdn han s NG vay ddi han
Ty |& No vay/Téng nguén
Nguén: PLX, VPBankS Research

Téng Ng vay

Lgi nhudn va c8 tac

Nghin ty ddng/cp
3.50 1,600
2.00 1,400
250 1,200

1,000
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800
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600
1.00 400
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M Lgi nhudin sau thué
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C8 tuc bdéng tién (Phai)

Ngudn: PLX, VPBankS Research
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TONG QUAN NGANH KINH DOANH XANG DAU TAI VIET NAM

Téng quan vé thi trudng phan phéi xdng ddu Viét Nam

Linh vuc phén phéi xdng ddu cta Viét Nam cé muic dé tdp trung cao va do cdc doanh nghiép nha
nudc chi phdi.... Tai Viét Nam, cdc sdn phdm loc ddu nhu xdng, ddu diesel va Jet Al chl yéu ducc
phé&n phéi bdi cdc doanh nghiép x&ng déu ldn cho cdc khdch hang bdn 1€, bdn budn va céng nghiép.

Nhu céu trong nudc phdn lén dugc ddp ung bdi hai nha mdy loc ddu - Nha mdy loc ddu Dung Quét
(DQR) cua BSR va Nha mdy loc ddu Nghi Son (NSR) — véi sdn luong khodng 60-70% nhu céu trong
nudc. BSR ché bién ddu thé trong nudc t mod Bach HS, Su Tu Nau, Su T Ben, Bai Hung, Té Gidc Pen...
va déu thé nhdp khdu bd sung, trong khi NSR chi st dung déu thdé nhdp khdu tir cdc qudce gia vung
Vinh - Kuwait. Phdn nhu cdu trong nudc con lai dugc ddp Ung bdi cdc ngudn xang nhdp khdu, cha
yéu tir khu vic Chdau A - Thdi Binh Duong thédng qua cdc thuong nhdn ddu méi kinh doanh xéng ddéu
nhu PLX, PVOIL, Mipec, Thanh Lé Petro, Saigon Petro... Hai céng ty Ién nhdt véi khodng 70% thi phdn
l& Petrolimex (PLX) va PVOIl (OIL).

Chuaéi gia tri nganh kinh doanh phan phéi xéng ddu Thi phdn kinh doanh xdng ddu

Thuong nhan dau méi

san xuat xang dau

Nhap khau xang dau P E
s
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nam 2024-2025

g

Cura hang ban 1é
truc thudc 6%
= '

-

84 Dai ly ban lé xang dau
18%

= TR " il - = Petrolimex PVOiIl
uong nhan phan phéi uong nhan nhan quyén % A,
Mipec

= Khdc
Nguén: B6 Cong thuong, DN, VPBankS Research

Chudi gid tri phan phdi xang ddu tai Viét Nam dugc phdn thanh 3 cdp chinh, theo vai trd cla cdc bén
trong chudi gid tri, cu thé nhu sau:

1. Cdc thuong nhan dau méi: bao gém cdc thuong nhan ddu méi cé thé thuc hién:
i. Xudt khdu/nhdap khdu cdc san phdm xang ddu,
ii. SAn xudt/pha ché cdc sdn phdm xang dau,

ii. Quadn ly toan bd mang ludi phdn phdi cla minh va bdn cho cdc nha phdn phéi bdn
budn va cdc nha bdn & khdc va

iv. Bdn xdng truc tiép cho ngudi tiéu dung thédng qua mang ludi tram xdang COCO (do
céng ty s& hiiu va céng ty van hanh) cta minh.

2. Cdc thuong nhan phdn phdi: mua sdn phdm x&ng déu tu cdc thuong nhdn dau méi hodc cdc
thuong nhén phén phdi khdc, bdn lgi thdng qua cdc tram xdng clia minh va phdt trién mang lusi
bdn [é.

3. Daily bdnlé xang déu: Van hanh cdc tram xang bdn 1€, va bdn sdn phdm xdng ddu truc tiép cho
ngudi tiéu dung, dugc hudng chiét khdu cd thuong nhdn ddu mai va thuong nhdn phdn phdi va
c6 thé mua tU t&i da 3 thuong nhdn déu méi hodc thuong nhan phén phdi. Cdc dai ly bdn & nay

10
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cling co thé la bén nhuong quyén cla thuong nhdan dau méi hodc thuong nhén phdn phdi xang
dau.

Chuéi gia tri thi trudng phan phéi va ban 1é xdng ddu tai Viét Nam

Ngudn cung xdng ddu: Thuong nhén ddu mai
- Nha méy sén xudt trong nudc (PLX, PVOIL...) Khsehibongesnolnabite
+ Nhap khdu tif nudc ngodi

Thuong nhén phén phdi

COCO cua thuong nhén Pai ly bén lé xdng déu Thuong nhan nhan quyén bén lé

ddu méi (DODO) xdng déu (DODO)

Ghi chi: COCO - Company Owned Company Operated; DODO - Dealer Owned Dealer Operated

Nguén: B6 Céng thuong, VPBankS Research

Dén cudi ndm 2025 con 26 thuong nhdn ddu méi kinh doanh xd&ng ddu, 5 thuong nhén kinh doanh
nhién liéu bay. C6 252/276 thuong nhdn phan phdi xang déu con hoat déng. Nhu vay trong ndm 2025
da gidm 2 thuong nhdn ddu méi va 24 thuong nhdn phdn phdi xdng déu hoat déng trén thi trudng.

$6 lugng thuong nhén kinh doanh xdng ddu Hé thdng clra hdng xdng ddu todn qudc
600
500
500 = CHXD PLX 56 hiiu
400
300 320 . CHXD thuong hiéu PLX
300 6 252 1467
200 - = CHXD s6 htu ctia PVOIL
1,097
100 35 35 35 33 2 = CHXD thuong hieu
PVOIL
o . = - -
2021 2022 2023 2024 2025 CrixD hong nhan
B Thuong nhan ddu mai Thuong nhén phdn phdi

Ngudn: B¢ Cong thuong, DN, VPBankS Research

S6 lugng clra hang bdn lé xdng ddu trén todan quéc dén cudi ndm 2024 dat khodng 17.500 clra hang.
Trong dé clia hang thudc hé thdng cla Petrolimex dat khodng 4.365 cla hang, hé thdng clia hang
thuong hiéu ctia PVOIL dat khodng 2.040 cla hang.

www.vpbanks.com.vn 11
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nghin tan
30,000
25,000
20,000
15,000
10,000
5,000

21,254

2019

Sdn lugng tiéu thu xdng ddu va ngudn cung

,, . s e vpea Cdéng sudt
Nguodn cung xéing déu cua Viét Nam g w . .
(nghin tdn)  Xéng Diesel
26,479 26,996
24,533 L <
23,393 Nha mdy Loc déu 11,795 5,053 6,742
20,015 19,645 “

Dung Qudt 5,814 2,746 3,068
Nghi Son 5,981 2,307 3,674

Nha may Condensate 690 690

PV Oll Phu My 130 130

Sai Gon Petro 260 260

2020 2021 2022 2023 2024 2025 Nam Viét OIL 200 200

. o . . ; Déng Phuong 100 100

B Sd&n lugng sdn xudt Sdn lugng nhép khau Téng

Téng cdng 12,485 5,743 6,742

nghin tan
12,000

10,000
8,000
6,000
4,000

2,000

Ngudn: B¢ Céng thuong, DN, VPBankS Research

Trong ndm 2025, t8ng ngudn xdng ddu cho viéc tiéu thu cla thi trusng ndi dia udsc dat 28,6 triéu
m3/tan, bdng 97% t&ng ngudn xdng ddu t&i thiéu dugc phan gico tU ddu nadm 2025, tang 2,14%.
Luong tiéu thu thuc té udc khodng 26,4 triéu m3/tdn, tang 1,85% so vai ndm 2024; tén kho con 1,7 triéu
m3/tdn.

Theo s8 liéu cla Téng cuc thdng k&, ngudn xang ddu sdn xudt trong nudc dat 17,1 triéu tdn, tang 5,6%
SO VGi NAmM 2024, Xang ddu nhdp khdu dat 9,91 triéu tdn, bdng 98% cla ndm 2024.

Thi truéng xdng ddu nhéap khdu ném 2025 ctia Viét Nam

Nhép khdu xdng déu clia Viét Nam Thi truéng nhdap khdu xdng ddu cia Viét

2019

Nam ndm 2025

7%

= Singapore
Han Quéce
= Malaysic

= Trung Quéc

2020 2021 2022 2023 2024 2025 RS Khace

Nguén: B¢ Cong thuong, GSO, VPBankS Research

TU ndm 2024, dua trén cdc hiép dinh thuong mai tu do gitia Viet Nam va Han Quéce (VKFTA), hiép dinh
thuong mai hang héa ASEAN (ATIGA), co bdn cdec mat hang xang ddu nhdp khdu ti cdc qudc gia
nay cé thué sudt thué nhap khdu gidm vé 0% khi cé gidy ching nhan xudt xt hang héa (C/0). Do
vay, sdn luong xdng ddu nhdp khdu tir cde qudc gia ndy tang 1én manh mé. Xang dau nhdap khdu tai
mot s6 quéce gia khdc theo hiép dinh thué nhép khdu uu d&i MFN cé thué sudt nhdp khdu thdp va
van dugc duy tri dé ddm bdo va da dang héa ngudn cung.

Phdp ly qudn ly va diéu hanh thi trudng kinh doanh xéng déu Thj trusng kinh doanh xdng déu dugc
qudn ly chat ché théng qua cdc Nghi dinh 80/2023/ND-CP, 95/2021/NB-CP va Nghi dinh
83/2014/ND-CP do chinh pht ban hanh. Cdc quy dinh chi tiét va chat ché trong cdc ND ducc xem
nhu nh&m hudng téi muc dich duy tri 8n dinh cla thj trusng xang ddu cling nhu su an todn trong lao
déng va kinh doanh.

www.vpbanks.com.vn 12
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Theo Nghi dinh 80/2023 ND-CP, mét s& diém déi méi la:
«  Thdi gian diéu chinh gid xdng ddu gidm tU 10 ngdy xudng 7 ngdy, vao thi Nadm hang tudn.

«  Thai gian rd sodt, diéu chinh muc phu phi (premium) va Chi phi gidm ti 6 thang xudng con 3
thdng.

*  Daily bdn Ié dugc Idy xdng ddu tU téi da 3 ngudn thay vi ti 1 ngudn nhu trudc ddy.
s B6 bdt khau trung gian Téng dai ly trong co cdu té chic phdn phdi xéng ddu

Hién nay, Nghi dinh méi (du thdo) vé kinh doanh xdng ddu qua nhiéu Ian (6 I1&n) xin y kién bé sung
chinh sitra vén dang dugc thi trudng mong chd sém dugc ban hanh. Theo tinh thdn cda Nghi dinh
mdi, gid bdn Ié xédng ddu co bdn sé dugc trao quyén cho cdc doanh nghiép kinh doanh tu chi tinh
todn va céng bé trén co sé cdc chi phi trong cdc khdu kinh doanh. Vai tré cua co quan qudn ly nhé
nudc sé chuyén sang céng tdc hdu kiém. Theo ddnh gid, khi Nghi dinh méi duge ban hanh, sé tao
co héi kinh doanh cho cdc doanh nghiép, déc biét cac doanh nghiép cé Igi thé quy mé Ién.

Co ché xdc dinh gid ban cta cdc doanh nghiép dau méi kinh doanh xéng dau
1. Co ché gia ban budn

Theo quy dinh tai Khodn 27, Biéu 1 Nghi dinh s& 95/2021/ND-CP, thuong nhdan ddu méi va thuong
nhén phdn phdi xdng ddu dugc quyén quyét dinh gid bdn budn nhung khéng dugc cao hon gid bdn
Ié xdng ddu co sé.

2. Cochégidbanlé

MUc du trr x&ng ddu bdt budc téi thiéu bdng 20 ngdy cung Ung, tinh theo sdn luong tiéu thu ndi dia
binh quan mét (01) ngdy clia ndm trudc lién ké. Gid bdn 1& xang déu ducc diéu chinh dinh ky 7 ngay.

Gid xdng ddu co sé = gid xdng ddu tir nguén nhép khdu (x) ty trong sdn luong xang déu tu nguén
nhdp khdu + gid xdng ddu tir nguén sén xudt trong nudc (x) ty trong sdn luong xang déu sdn xudt
trong nudc.

Trong do:

- Gid xdng ddu tir nguén nhdp khdu = gid xang ddu thé gidi +/- premium + chi phi dua xang
ddu tU nudc ngoai vé cdng Viét Nam + chi phi kinh doanh dinh muc + muc trich Idp Quy binh
8n gid + Ioi nhudn dinh muc + chi phi thué.

- Gid xdng ddu tir nguén sdn xudt trong nudc = gid xang xdu thé gidi +/- premium + chi phi
dua x&ng ddu tu nha mady loc dau trong nudc vé dén cdng + chi phi kinh doanh dinh muc +
muc trich 1dp QuY binh 8n gid + Ioi nhudn dinh muc + chi phi thué.

Ca cdu tinh gid xéng ddu cudi thdng 2/2026 (truéce khi chién tranh Vung Vinh xay ra)

Cdc cdu phdn chi phi Don vi RON95 ES ‘ DO ‘ JET A1l

Gig CIF {gia xang déu nhdp

1 | khd&u+phi van chuyén+Premium) | G&m ngudn nhdp khdu va ngudn trong nusc

2 | Thué nhap khdu % 10% 10% 7% 7%
3 | Thué tiéu thu ddc biét % 10% 8% 0%

4 | Thué VAT % 8% 8% 8%

5 | Thué BVMT VND/lit 2,000 2,000 1,000 1,500
6 | QuY binh én gid VND/lit 300 300 300

7 | Chi phi kinh doanh dinh muc VND/lit 1,050 1,250 1,170

8 | Lgi nhudin dinh muc VND/lit 300 300 300

Ngudn: Bd Cong thuong, Bo Tai chinh, VPBankS Research

Luu y: Cdc muc thué/phi duge co quan qudn ly xem xét diéu chinh theo tung thai ky
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TRIEN VONG THI TRUGNG KINH DOANH XANG DAU

Thudn lgi

Tding trudng kinh té& cao, lam tdng nhu cdu tiéu thu xdng ddu

Tang trudng kinh té cao ddn dén nhu cdu tiéu thu x&ng ddu tiép tuc tang 1én, theo du bdo, nhu cdu
xdng ddu cua Viét Nam tiép tuc t&dng manh ti 6%-8% trong giai doan 2025-2030

Dac biét cdc sdn phdm xdng ddu trong cdc linh vuc van tdi hang hoa dusng bd, dusng bién, hang
khéng van tiép tuc tang lén, thé hién qua co cdu tiéu thu cdc sén phdm xdang ddu. Theo do, trong khi

sAn luong tiéu thu xang dén gidm ty trong, thi sdn phdm déu DO tiép tuc cé su tang trudng va chiém
ty trong caoo.

Tdng trudng GDP va tiéu thu xéng ddu ndi Trtdn Tiéu thu xdng ddu trong nuéc
dia 32 - 2771 25%
28 - 240228 - 20%
30.0% 2 - 214 221
77 182 179 173 - 15%
20.0% L _ - 10%
10.0% — L - 5%
“\’/ 12 T o,
0.0% 8 - - 0%
-10.0% 4 I ‘50/1/
2018 2019 2020 2021 2022 2023 2024 2025 ) 6 O o s e o« -10%
Tang truéng GDP v oy Yy v P
T&ng trudng tiéu thu xang ddu néi dia E SAn lugng (cot trai) Tdang trudng (cot phdi)
Ngudn: GSO, VPBankS Research
Du bdo nhu cdu st dung xang déu ndm 2026 tang ti 8%-10% 1én 29,5-30 triéu tan, dé ddp ung tang
trudng kinh té x& hoi. San xudt xang ddu trong nudc én dinh & muc 18,5-19,0 triéu tdn sdn phdm cdc
logi. Nndp khdu xdng ddu sé tang lén dé bu ddp phdn nhu cdu tang thém trong ndm 2026.
Nguén cung dugc du bdo én dinh méc du san lugng nhép khdu gia tdng
N&ng luc sdn xudt xdng ddu trong nudc hién tai ddp ung dugc 70% nhu cdu tiéu thu ndi dia véi sdn
lugng hang ndm khodng 17,2 triéu tédn. BEn ndm 2029 khi du dn néng cdp md rong cdng sudt tai nha
mdy Binh Son hodn thanh, dua sdn lugng tdng Ién khodng 18,5 triéu tdn.
Da&i voi ngudn xang ddu nhép khdu, Viet Nam dang nhdp khodng 30% nhu cdu va du kién tang lén
muc 45% vao ndm 2035. Ngudn hang nhdp khdu vé co bdn khd déi ddao va da dang tir cdc quéce gia
Viét Nam c6 cdc hiép dinh thuong mai tu do trong khu vuc Bédng Nam A, Nam A nhu (cdc nudc ASEAN,
Han Quéc, Trung Quéc...)
Trtdn Du bdo tiéu thu xdng ddu trong nudc Ca céu ngudn xdng ddu
480 - 100% -
440 - 425
40.0 80% -
36.0
32.0
28.0
24.0
200 A
16.0
12.0
8.0
4.0 2020 2021 2022 2023 2024 2025 2026F 2030F 2035F

2020 2021
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2022 2023 2024 2025 2026F 2030F 2035F

B SAn xudt trong nudc

Nguén nhdp khdu

Ngudn: B6 Cong thuong, GSO, VPBankS Research
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Thi trudng 8 14 tiép tuc tdng truéng

Theo Hiép héi cdc nha sdn xudt 6 t6 Viét Nam (VAMA), doanh s& bdn xe 6 t6 tqi thi trudng trong nudc
cua Viét Nam tang trudng manh trong 2 ndm lién tiép. N&am 2025, téng doanh s8 xe bdn dat 604
nghin chiéc, tdng 22%, truéc dé ndm 2024 tang trudng & muc 37%.

nghin xe Doanh s8 bdn xe 6 t6 cta Viét Nam $& lugng xe hoi s& hiiu/1.000 dén tgi mot
sd quéc gia
700 9 9
600 1000
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500 800
400 400
300 490
200 400 275
100
200 l 5 3
2019 2020 2021 2022 2023 2024 2025 0 . —

. , Brunei Malaysia  Thdilan Indonesia Viét Nam
s Doanh s6 Téng trudng

Ngudn: B& Cong thuong, VAMA, VPBankS Research

Theo Chién lugc phdt trién nganh céng nghiép 6 td cla Viét Nam dén ndm 2030, tém nhin 2045 (du
thdo), dén nam 2030, thi trusng 6 té trong nudc du kién tang trudng binh quan 8-10%/nam, dat quy
mé khodng 900.000-1.000.000 xe. Trong do, xe dudi 9 chd sé chiém ty trong chi dao khodng 85%.
Cdc dong xe than thién méi trudng du kién chiém tir 25-35% téng luong xe.

Giai doan 2030-2045, t&ng trudng tiéu thu thi trusng 6 td du kién dat binh quan 11%-12%/nam, téng
luong xe du kién dat tir 5-7 triéu chiéc méi nam.

X Quy md thij trudng 6 16 clia Viét Nam dén 2030-2045
nghin xe
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Ngudn: Chién lugc phdat trién nganh céng nghiép 6 té Viét Nam, VPBankS Research

Cdic nghién cuu va théng ké hién nay déu cho thdy nhing tin hiéu tich cuc cho tuong lai cla ngdnh
& t6 khi Viét Nam dé bdt ddu budc vao giai doan 6 td hoa (trén 50 xe/1000 ddn) vdi co cdu dan s8
vang

Vé thu nhép ddu ngudi, ndm 2024, GDP binh quén theo ddu ngudi clia Viét Nam dat 4.700 USD va
ndm 2025, dat 5.026 USD. Téi ndm 2030, Viét Nam budc vao ngudng quéc gia co thu nhdp trung binh
cao véi quy md GDP khodng 800 ty USD va GDP binh qudn theo ddu ngudi sé dat 7.500 USD. Dén
nam 2045, Viét Nam trd thanh nudc phdt trién cé thu nhdp cao, quy md GDP cula Viét Nam dat
khodng 2.400 ty USD va GDP binh quén theo ddu ngudi sé dat 19.000 USD.

Vé ty Ié s6 hiu xe 6 t6, Viét Nam Id quéc gia cd ty Ié s hitu xe trén 1.000 dén & muc thdp nhdt. Nhung
dén thai diém nady, Viet Nam thudc top 4 thi trusng tiéu thu 6 t6 Ién nhdt Bang Nam A, cung Thdi Lan,
Indonesia va Malaysia. Tang trudng siic mua 6 t6 trong nudc t&dng manh, chi dung sau Malaysia.
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W VPBank Securities Bdo cdo cap nhdt

Chinh séach qudn ly chét ché, tao co ché kinh doanh minh bach, tu do canh tranh theo thi truéng

Cdc chinh sdch phdp ludt vé qudn ly thi trusng kinh doanh xdng ddu ngdy cang tao co ché minh
bach, tu do hon cho cdc doanh nghiép kinh doanh x&ng ddu trong nudc. Bam bdo cdc doanh nghiép
dugc chu déng trong hoat déng kinh doanh xdng ddu, da dang vé ngudn cung va ddc biét tu chu
vé phuong dn tai chinh, hach todn dung, du chi phi, chi déng vé gid bdn san phdm (theo tinh than
cua du thdo Nghi dinh kinh doanh xdng dédu mai dang duoc xdy dung).

Thach thue:
Xu huéng phat trién nding lugng xanh, sach

Nhiing thay déi vé chinh sdch, cdng nghé va nhdn thiic cia ngudi tiéu dung dang tdi cdu trdc xu
hudng tiéu dung cla thi trudng Viét rdt rd rét. Trong khodng thdi gian td ndm 2024 budc sang ndm
2025, xu huéng tdi cdu truc ndy cang bung né manh mé.

Lan séng dién khi hod cling cén nhdc téi xu thé phat trién cla cdc loai xe hybrid (HEV/PHEV). Trong
dd & mang HEV, cdc hdng xe Nhat, don cl nhu Toyota vdi cdc dong xe Corolla Cross HEV, Yaris Cross
HEV, Camry HEV v& Honda véi CR-V e:HEV ddy manh. o) phdn khuc PHEV thi cdc thuong hiéu Trung
Qudc dang chiém séng vdi nhiéu tan binh mdi. Biém chung cla cdc m&u xe PHEV cla Trung Quéc
ndy thudng cé pham vi chay thudn dién dn tuong (cé m&u 1én t&i 200km), tao ra Igi thé canh tranh vé
cbng nghé va gid bdn tai thi trudng Viét.

Hang san xudt xe 6 t6 ndi dia VinFast maéi ddy dd ti€p tuc phd ky luc trén thi trudng xe hai néi dia vdi
téng s6 xe VinFast bdn ra lén dén 175.099 xe trén todn quéc trong ndm 2025, tang 99,5% so vdi ndm
trudce, ndng thi phdn xe thudn dién 1én 33,9%, muc cao nhdt lich su thi trudng xe hoi tai Viét Nam'.

Vé chinh sdch thué, khi Luat Thué tiéu thu ddc biét (stia déi) coé hiéu luc ti 1/1/2026 quy dinh xe 6 té
dién (HEV/PHEV) dugc dp dung thué sudt bdng 70% xe xdng, du kién sé& khién gid xe hybrid gidm
manh, tao cu hich I6n hon nta vé su thay déi xu hudng tiéu dung.

Theo mét nghién cuu thi trudng ciia Mordorintelligence, quy mo thj trudng xe dién Viét Nom udc tinh
dat 2,93 ty USD vao ndm 2025 va du kién sé dat 6,69 ty USD vao ndm 2030, vdi téc dod tdng trudng
kép hang nam (CAGR) la 18% trong giai doan du bdo (2025-2030)>2.

Téc dbd tdng trudng doanh sé xe 6 t6 dién tai Ty lé tiéu thu xe dién tai Viét Nam
mdt s thij trudng ndm 2025 35.0% 290
.0%
150% 141% 30.0%
25.0%
100% o
o %
100% 80% 20.0% 17.7
15.0%
52% 9.4%
50% 10.0%
l 5.0% 1.5% l
0% 0.0% —
Indonesia Viét Nam ThdiLan Malaysia 2022 2023 2024 2025

Thttps://bnews.vn

Ngudn: VAMA, VPBankS Research

Nhin chung, trong khi tang trudng kinh té vi mé va su gia tang sé hiu 6 té hd trg nhu cdu nhién liéu
trong dadi han, qud trinh chuyén dich nhanh sang dién khi héa lai tao ra nhiing thdch thic mang tinh
cdu trdc déi véi nganh xdng ddu trong trung va dai han.

thi-truong-o-to-viet-nam-buoc-vao-gigi-doan-chuyen-pha-ro-net/406999.html

2 https://vneconomy.vn/automotive/thi-truong-o-to-viet-nam-buoc-vao-giai-doan-tai-cau-truc-xu-huong-tieu-dung.htm
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Bdo cdo cdp nhat

PINH GIA CO PHIEU PLX

Cdc gid thiét du bdo tdng trudng clia PLX trong giai doan 2026-2030
- Vdi vi thé la doanh nghiép dan ddu thj trusng kinh doanh xdng ddu, ching téi du bdo tang
trudng sdn luong kinh doanh clia céng ty vén dat muc 8%-10% trong giai doan 2026-2030.
- Cobng ty van kiém sodt tét hoat déng kinh doanh véi vong quay khodn phdi thu la khodng 18-
20 ngady, hang tén kho & muc 20 ngdy va tdng 1én khodng 22-25 ngdy tai cudi ndm 2030.
- Hoat déng cla cdc cong ty con, codng ty lién két tdng trudng cung vdéi xu hudng clia ngdnh

va tdp doan.

- Chiphi st dung von cht s& hliu dugc xdc dinh & muc 11,29% dua trén 1&i sudt trdi phiéu chinh
phi 10 ndm phdt hanh trong thang 3/2026 Ia 4,1%, hé sé bu rdi ro cd phiéu la 8,13%, beta Ia

0,86. Chi phi sir dung vén binh qudn WACC la 9,98%. Tang trudng dong tién tu do sau ndm

2030 du bdo & muc 2%.

St dung phuong phdp chiét khdu déng tién thudn vén chu sé hitu (FCFE) va déng tién céng ty (FCFF),
két hop phuong phdp dinh gid so sdnh PE, PB cdc doanh nghiép ciing nganh phén phéi xdng dédu
trong nudc va khu vuc chéu A, gid tri cé phiéu binh quén dat 45.600 déng/cé phdn.

Chi tiét két qua dinh gia:

Pinh gid theo chiét khdu dong tién Vén chi sé hitu

Pinh gid theo chiét khdu dong tién Doanh nghiép

Ponvi  Gidtr Pon vi Gid tri

Chi phi vén Chu s& hiiu % 11.29% Chi phi vén binh quan WACC % 9.98%
Tang trudng dong tién thudn sau ndm TAng trudng dong tién thudn sau ndm

2030 % 2.00% 2030 % 2%
Hién gid dong tién thudn giai doan Hién gid dong tién thudn giai doan

2026F — 2030F ty déng 16,067 |2026F — 2030F ty déng 8,868
Hién gid dong tién sau n&dm 2030F ty déng 46,916 Hién gid dong tién sau ndm 2030F ty déng 43,348
Tién tuong tién cudi 2026F ty déng 29,215|  |Tién tuong tién cudi 2026F ty déng 29,215
Gid tri doanh nghiép ty déng 92,198 Gid tri doanh nghiép ty déng 81,431
Ng vay cudi nédm 2026F ty déng 18,694 Ng vay cudi ndm 2026F ty déng 18,694
Lgiich c8 dong thiéu s6 ty déng 3419  |Lgiich c8 dong thiéu s& ty déng 3,419
Gid tri V6n chl sé hiu ty déng 70,085  |Gid tri V6n chl sé hitu ty déng 59,318
S8 lugng cd phdn Triéu cp 1271 |S8 lugng ¢ phdn Triéu cp 1,271
Gid tri mdi c6 phdn déng 55.160| |Gid tri mbi cd phdn déng 46.685

Téng hop két qua dinh gia

Chi tiéu FCFF Trung binh
Gid tri hé s& Lén 16,46 1,58

EPS, BVPS forward 2026F Péng 2.677 23189

Gid tri c8 phiéu theo mbi phuong phdp Déng 44.057 36.655 55.160 46.685

Gid tri c8 phiéu theo trung binh 4 phuong phdp Péng 45,640
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Bién déng P/E, P/B clia PLX trong 5 ndm qua

P/E P/B
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21
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20 15 v
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Apr-21  Apr-22  Apr-23  Apr-24  Apr-25 Apr-21  Apr-22  Apr-23  Apr-24  Apr-25
PB Trung binh 5 ndm
e PE e Tryng binh 5 némM = = @ +1STD @ e = -1STD - e +1STD - e e -1STD

PE, PB cdc doanh nghiép cung nganh

chnrn:I :hodn Quée gia H;/;o HF?/ZO Y:rnug; ROA (%) ROE (%)
1 | GAS VN Equity PETROVIETNAM GAS CORP VIETNAM 16.3 2.8 7,082 123 16.7
2 | OIL VN Equity PETROVIETNAMOIL CORP VIETNAM 344 1.4 600 1.0 4.2
3 | 600256 CH Equity | GUANGHUI ENERGY CO LTD-A CHINA 23.0 1.9 6,492 4.0 83
4 | 600777 CH Equity SHANDONG XINCHAO ENERGY CO-A | CHINA 219 1.6 5,454 6.9 1.6
5 | 600688 CH Equity | SINOPEC SHANGHAI PETROCHE-A CHINA 0.5 3,707 0.8 13
6 | OINLIN Equity OIL INDIA LTD INDIA 120 1.6 8,439
7 | HPCL IN Equity HINDUSTAN PETROLEUM CORP INDIA 10.5 1.4 7,592
8 | BPCLIN Equity BHARAT PETROLEUM CORP LTD INDIA 8.9 15 12,959
9 | 5021 JP Equity COSMO ENERGY HOLDINGS CO LTD JAPAN 151 13 4,661 3.0 1.9
10 | BCP TB Equity BANGCHAK CORP PCL THAILAND 18.2 0.8 1,694 07 3.6
1 | TOP TB Equity THAIOIL PCL THAILAND 7.3 0.6 3,191 2.4 6.1
12 | AKRA IJ Equity AKR CORPORINDO TBK PT INDONESIA 1.2 2.3 1,650 7.0 19.5
13 | PERTAMINA PT Pertamina Geothermal Energy Tk [ INDONESIA 16.3 11 2,180 4.2 6.8
14 | PETD MK Equity PETRONAS DAGANGAN BHD MALAYSIA 19.0 3.5 5,168 9.6 18.5
15 Trung binh 16.5 1.6
VIETNAM NATIONAL PETROLEUM
16 PLX VN Equity GROUP VIETNAM 195 1.9 1,862 3.6 111

Ngudn: Bloomberg, VPBankS Research
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Phu luc: Bdo cdo tai chinh cta PLX

Bdo cdo thu nhéap
Doanh thu

Gid vén hang bdn

Loi nhuén gép

Doanh thu tai chinh
Chi phi tai chinh

Lgi nhuén céng ty LDLK
Chi phi bdn hang

Chi phi qudn ly DN

Lgi nhuan thuan HDKD
Lgi nhudn trudc thué
Lgi nhuéin sau thué

Lgi nhuén Cb cbéng ty me

Bang cén ddi

tai sén

Tai san ngén han

Tién tuong duong tién
DA4u tu tai chinh ngdn han
Khodn phai thu

Hang tén kho

Tai san ngdn han khdc
Tai san dai han

Tai sdn ¢cb dinh

T&i san dé dang dai han
Tdi sdn dai han khdc
Téng tai san

Ng phdi tré

Ng phai trd ngén han
Phai trd ngusi ban ngdn
han

Vay va ng thué tdi chinh
ngdn han

Phai tra ngdn han khac
Ng phdi tré dai han

Vay va ng thué tdi chinh
ddi han

Phdai tra ddi han khdc
Vén cha sé hitu

Vén gép cla chd s& hiu
QuYy ddu tu phdt trién
Lgi nhudin sau thué chua
phan phéi

Lai ich ¢8 déng khong kiém
sodt

Téng ngudn vén

www.vpbanks.com.vn

2024

284,017
-266,666

17,351
1635
-1196
528
-13,518
1,041
3,760
3972
3,161
2,890

2024
59,544
14,933
15,109
12,465
15,673
1,364
21,731
13,694
1,446
6,592
81,274

51,967
51,180

33,782

17,385
3
787

487
300
29,308
12,939
9,155

3929

3,285
81,274

2025
309,875
-291762

18,113
1822
-1274
576
-14,467
-1193
3577
3,643
3,027
2,675

2025

59,561
10,676
17,857
15970
13,862
1,196
26,294
14,589
1,242
10,463

85,855

56,294
55,354

37,256

18,085
13
939

609
330
29,561
12,939
9,263

4,004

3,355
85,855

2026F
355,809
-334,193
21,616
1764
1,050
588
-17,079
1,388
4,451
4,580
3,664
3,452

2026F

67,828
12,728
16,487
18,522
18,312
1779
25,372
13,669
1490
10,213
93,200

60,317
59,465

41,202

18,085
178
852

609
243
32,883
12,939
10,381

6,143

3,419
93,200

2027F
366,000
-343,421
22,579
1,703
-1128
617
-17.568
-1,427
4,776
4,907
3,926
3,689

2027F

73,378
18,016
15,663
19,052
18818
1,830
24,314
12,712
1,639
9,963
97,692

61,420
60,608

42,340

18,085
183
812

559
253
36,272
12,939
1,313

8,531

3,490
97,692

2028F
387,614
-362,983
24,631
1737
-1,150
617
-18,605
-1,512
5718
5,852
4,682
4,426

2028F
79177
22,292
14,880
2077
19,889
1,938
23,069
12,209
1147
973
102,245

63,802
63,030

44,751

18,085
194
772

509
263
38,443
12939
n,313

10,625

3,567
102,245

Luu chuyén déng tién

2024
Dong tién hd kinh doanh 2373
Dong tién hd ddu tu 2,551
Dong tién hd tai chinh -4,041
Chi s6 tai chinh 2024
Hé sé hiéu qua
Bién Igi nhuén gép 6.1%
EBITDA Margin 2.37%
Bién Igi nhuén rong 1M%
ROE 9.70%
ROA 3.89%
Hé sé téing truéng
Tdng trudng doanh
thu 37%
Tang trudng LNTT 0.6%
Tang trudng LNST
Tang trudng EPS 0%
Hé s thanh khodn
Hé s& thanh todn hién
hanh 116
Hé s6 thanh todn nhanh 0.86
No phdi trd/Téng tai
sdan 0.6
Ng phdi trd/Vén chi sé
htu 177
Hé s6 ddam bdo chi phi
1&i vay 5.56
Hé s& dinh gid
Loi sudt ¢d tuc 19%
EPS (VND) 2232
BVPS (VND) 20,481
Tién mat rong/cp
(VND) 9,406
PE (Il&n) 16.0
PB (Ian) 19

2025 2026F 2027F 2028F
3,990 2,010 5,839 6,694
-7,319 535 96 210
-929 -494, -648 -2,628
2025 2026F 2027F 2028F
5.85% 6.1% 6.2% 6.4%
218% 2.0% 2.0% 2.2%
0.98% 1.0% 1.1% 1.2%
9.20% 10.1% 9.9% 11.1%
3.53% 3.9% 4.0% 4.6%
9.1% 14.8% 2.9% 5.9%
-8.3% 25.7% 7% 19.3%
~7.4% 29.0% 20.0%
-7.4% 29.6% 5.9% 19.1%
1.08 114 121 1.26
0.83 0.83 0.90 0.94
0.66 0.65 0.63 0.62
1.90 1.83 1.69 1.66
379 6.13 6.01 7.8
3.0% 3.0% 3.0% 5.1%
2,066 2,677 2,836 3,378
20,625 23,189 25,337 26,955
7,604 8,131 11,620 14,358
169 149 141 8
18 1.7 1.6 1.5

Source: PLX, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tdi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhén ndo nhéan dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo ducc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic déi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va cé thé thay ddi ma khéng cdn théng bdo trudce. VPBankS khéng cé
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dd, VPBankS khéng ddm bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé né luc dé cdc di liéu thuc té trong bdo cdo Ia chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciling cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nhd ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu

ng{r nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "co khd ndng xdy ra". Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndo du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.
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bién thoai: 1900 636679
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