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Tap doan Xang dau Viét Nam (HSX: PLX)

Ch¢ doi tac dong tir nhirng cau chuyén méi

= Q4/2025, PLX ghi LN rong 586 ty déng (+8% svck, twong dwong 103% dw phéng
LN clia chung t6i) nh&’ san lwgng tang manh. Ca nam 2025, PLX ghi nhan LN rong
2,696 ty ddng (-6.7% svck) do gia ban cac san pham gidm gay ap lwc 1&n bién lgi
nhuan, két qua nay twong duwong 105% dw phéng LN c& ndm cla ching téi.

= Chung t6i ky vong LN rong 2026-27 ctia céng ty dat 1an lwot 2,770 ty (+2.8% svck)
va 3,508 ty (+26.7% svck) nhé ky vong du thao luat kinh doanh x&ng dau sé gidp
PLX cai thién bién lgi nhuan.

= Chung t6i dwa ra khuyén nghi TRUNG LAP v&i gia muc tiéu 61,000 VNB/cp do gia
CP da ting manh khién tiém n&ng ting gia han ché.

Loi nhuan Q4/2025 tang trwéng nh& san lwong tich cwce, tuy nhién LN ca nam 2025
van gap ap lwc tir gia ban suy giam

Q4/2025, PLX ghi nhan doanh thu 81,893 ty ddng (+15% svck) va LN réng 586 ty déng
(+8% svck). KQKD dwgc hd trg bdi mua cao diém di chuyén, véi san luwong tiéu thy
xang dau woc ting khodng 10% svck, bu dap cho viéc gia ban giam nhe 5-6% svck.
Doanh nghiép tiép tuc kiém soat tét chi phi, khdng ghi nhan khodn muc chi phi nao tang
dang ké, trong khi doanh thu tai chinh ting manh 42% svck nhé hiéu qua tir tién givi va
cho vay. Lily k& nam 2025, PLX dat 309,924 ty déng doanh thu (+9% svck) va 2,696 ty
ddng LN rong (-6.7% svck) do gia ban cac séan phadm gidm gay ap lwc én bién loi nhuan,
twong ng hoan thanh 113% dy phong doanh thu va 105% dy phéng lgi nhuéan cda
chung t6i.

Hoat ddng kinh doanh dw kién kh&i sac tlr ndm 2027

Chung t6i didu chinh lgi nhuan rong 2026-2027 1an luot [a -37.8%/+10.3% so véi dw
phong cli do dy thao luat kinh doanh xang dau sé ban hanh cham hon dv kién, tac dong
téi viec mé réng bién loi nhuan godp ctia PLX sé& c6 tac dong dan chr khong tao ra sw
bt pha ngay tir ndm 2026. Bdng thoi loi nhuan 2026 sé chiu tac ddng béi viéc dirng
kinh doanh x&ng khoang ti¥ thang 6, ching t6i cho réng viéc chuyén dich sang xang
ES5/E10 va anh hwéng tich cwe ctia nghi dinh KDXD méi sé bat dau tao da cho PLX ti
2027 tr& di. Sau diéu chinh, lgi nhuan 2026-27 clia PLX duw kién ting 2.8%/26.7% svck.

Khuyén nghi TRUNG LAP véi gia muc tiéu 61,000 VNB/cp

Gia muc tiéu ctia PLX dwoc diéu chinh ting 14.0% so véi lan khuyén nghi trwéc, cha
yéu nho': (1) cap nhat dy thdo Luat Kinh doanh X&ng ddu méi, qua d6 ky vong cai thién
bién lgi nhuan (bién LNG giai doan 2026-27 diéu chinh -0.2/+1.0 dpt), (2) chuyén co s&
dinh gia tir gitba 2025 sang gitka 2026; va (3) chuy&n ndm dinh gia tir P/E 2025 sang
2026F, ddng thoi nang P/E muc tiéu tir 17x 1én 27x nhdm phan anh ky vong dbi véi
KQKD dai han ctia PLX. Tuy nhién, gia cb phiéu da tdng dang ké va tiém can mic gia
muc tiéu, do d6 chiing t6i duy tri khuyén nghi TRUNG LAP déi v&i PLX.

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 284,017 309,924 310,090 316,366
Lgi nhuan rong 2,890 2,696 2,770 3,508
Tang trwéng doanh thu thuan 3.7% 9.1% 0.1% 2.0%
Tang trwdng LN rong 2.0% -6.7% 2.8% 26.7%
Bién LN gop 6.1% 5.9% 6.2% 6.5%
Bién EBITDA 1.7% 1.5% 1.8% 2.0%
ROAE 11.1% 10.3% 10.7% 13.6%
ROAA 3.6% 3.2% 3.1% 3.8%
EPS (VND/c6 phiéu) 2,233 2,083 2,141 2,712
BVPS (VND/cb phiéu) 20,112 20,196 19,924 19,976

Ngudn: PLX, MBS Research dy phéng
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TRUNG LAP
Gia muc tiéu 61,000 VND
Tiém néng tang gia 6.3%

Thay déi trong yéu trong bao céo:

Diéu chinh tdng gia muc tiéu tir 53,500 Ién
61,000 VND/cp (da diéu chinh cé tirc)

Diéu chinh LN rong -37.8%/+10.3% ném
2026-2027 so véi bao céo gén nhét

Théng tin cé phiéu
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Ngudn: FiinPro, MBS Research

Gia thi treeng (VND) 57,400
Cao nhét 52 tuan (VND) 60,900
Thép nhét 52 tuan (VND) 29,047
Vén héa (ty VND) 76,236
P/E (TTM) 28.3
P/B 29
Thi suét cb tire (%) 0.0%
Ty & SH nwéc ngoai (%) 15.14%

Ngubdn: FiinPro

Co ciu s& hivu

75.87%
13.08%

Bo Tai Chinh
Cong ty TNHH Eneos Viét Nam

Ngubdn: FiinPro

Chuyén vién phan tich

Mai Duy Anh

anh.maiduy@mbs.com.vn
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Tap doan Xang dau Viét Nam
Luan diém dau tw & Khuyén nghi
Luan diém dau tw
= V6i viec ddy manh cdng nghiép hoa di kém véi sy gia tdng quy mod
Iinh viwe logistics gitp thuc ddy nhu cAu tiéu thu xang dau noi dia. Uéc
tinh san lwong tiéu thu xang dau ting trudng ~8%/nam trong 2-3 nam
t6i sé hd trg doanh sb ban hang cta PLX.

= Du th&o luat kinh doanh xang dau méi du kién co hiéu lwc tir giai doan

2026-2027 sé& m& dwdng cho cac doanh nghiép phan phéi xang dau
uy tin, quy mé chuan chinh nhw PLX tang tinh linh hoat trong kinh
doanh, mé réng thi phan va mé& rong bién lgi nhuan. Chung téi danh
gia nghi dinh nay sé tac dong kha quan t&i PLX ké tr 2027 tré di, gidp
bién loi nhuan gop 2027-2028F cla cong ty tang 0.3/0.1 dpt svck va
lgi nhuan rong tang 26.7%/11.2% svck.

Dinh gia & Khuyén nghi

Chung t6i dwa ra murc gia tri hop ly ctia PLX dwa trén phwong phap dinh gia

FCFF két hop P/E vé&i ty trong lan lwot 1a 50%/50% cho méi phwong phap,

murc gia lam tron dén 1 nam clGa PLX 1a 61,000 VNB/cp. Chlng téi tham chiéu

giai doan 02-08/2023 khi gia diu Brent dao déng trong viing 65-75 USD/thiing

va loi nhuan quy cta PLX kha twong déng hién tai, chung t6i s dung mdc

P/E 27 lam P/E muc tiéu trong dinh gia.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cb phiéu)
ggggirgg/)E (v&i P/IE muc tiéu 50% 58.900
FCFF 50% 63,100
Gia muc tiéu lam tron 61,000
Gia hién tai 57,400
Tiém nang ting gia 6.3%

Hinh 2: P/E cta PLX va gia diu Brent
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Hinh 3: Dw phong FCFF Hinh 4: Dinh gia theo FCFF
2026F 2027F 2028F 2029F 2030F (216)3(3ia' tri hién tai cia FCFF 2026- Ty VND 24.420

Loi nhugn sau 3121 3953 4396 4990 5754 (+)Gié tri hién tai ciia cla gia tri DN

thué ) Sla il ¢ Ty VND 49,312
Chi phi phi nam cuoi chu ky )
tidn mat 2327 2000 2135 2201 1,938 (+) Tién va tvong duong tién Ty VND 28,531
e 644 708 755 791 788 ONe TY VND 18,604
;iu t uleD 399 495 350 446 gg5 ) oiichthicuso Ty VND EE
o (399) Gia tri doanh nghiép Ty VND 80,223
DAu tw TSCD (887) (1,398) (1,450) (1,504)  (1,561) . o g
FCFF 4,805 5,846 6,187 6,924 7,604 SO luong co phieu Triéu cp 1,271
Gia tri ¢b phiéu VND/cp 63,100

Rui ro giam gia:

e San lwong tiéu thu xang dau dang dwoc ky vong duy tri tdng trudng 8-10%/n&m trong giai doan t&i sé hd
tro cho KQKD ctia PLX. Tuy nhién, néu san lwong bi sut gidm bat ngd do cac rdi ro dia chinh tri, du lich va
coéng nghiép suy gidm sé& anh hwéng dang ké& dén doanh thu cta PLX.

e Thi trwdng dang dat ra mdt mire dinh gia P/E tich cwe cho PLX nh& vao lan séng dau tw vao linh vuc dau
khi va thoai vén nha nuwéc, néu cac ky vong nay khéng dwoc hién thuc hda trong twong lai sé cé thé khién
PLX chirng kién mot dot gidm gia do tai dinh gia & mdc nén thap hon

e Bién loi nhuan rong cta PLX thwdng kha méng (~1%) va chiu tadc dong nhiéu béi cac loai chi phi, trong
trwdng hop doanh nghiép quan ly chi phi khéng hiéu qué sé dé khién loi nhuan thu hep hoéc 16 rong.

Hinh 5: So sanh cac doanh nghiép trong nganh

Vén hoéa P/E 1Ién[ P/B 1I5n[ ROA% ROE (%)

Cong ty Quéc gia M3 CK Vs 2026F 2027F 2026F 2027F 2026F 2027F  2026F  2027F
S-Oil Corp Han Quéc g;?fi’so o 7,805 1.9 98 09 09 32 41 75 95
Eneos Holdings  \nat Ban 5020 JP 23,512 135 122 08 08 23 26 6.0 6.8
Inc Equity
Thai Oil PCL Thai Lan EQOEJB 2,714 76 71 06 05 35 38 6.5 7.0

[ Trung binh 1.0 97 08 07 30 35 6.7 78|

Petrolimex Viét Nam E'aﬁt\)f N 2,932 28.1 22 30 30 31 3.8 10.7 13.6

Ngudn: Bloomberg, MBS Research
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Q4/2025 va ca nam: ba tang trwwédng phu thudéc vao gia tang san
lwong trong bdi canh gia ban 1é xang dau giam nhe

Hinh 6: Két qua kinh doanh Q4/2025 va ca nam 2025

Sv dw
Chi s6 KQKD Q4/2025 %yoy %qoq 2025 %yoy phéng Panh gia
2025
San lwona x3na diu San lwgng tiéu thu ndi dia tang trwéng
N wong xang ¢ 4.3 7.0% 5.0% 16.6 5.2% tét (~8% svck) da gidp san lwong xuat
woe tinh (triéu m3/tan) as 2 . ORI
ban cua PLX c6 sy tién bd svck.
Doanh thu 81,893 15.3% -2.1% 309,924 9.1% 113%
Loi nhuan gop 4,811 3.7% 6.9% 18,170 4.7% 105%

Bién lgi nhuan gop Q4 gidam nhe svck
nhiéu kha nang do PLX gia tang ty
Bién loi nhuan gép 5.9% -0.6 dpt 0.5 dpt 5.9% -0.2 dpt trong nhap khdu déi chut svck,
thwong day 1a ngudn cé chi phi van
chuyén cao hon ngudn néi dia.

Chi phi nhan vién tang la nguyén nhan

Chi phi ban hang & chl yéu khién chi phi ban hang &

0, 0, 0, 0,
quan ly doanh nghiép £ = S LEEE = 127 quan ly doanh nghiép gia tang trong
nam.
PLX ghi nhan l4i tir tién gl va cho
Thu nhap tai chinh 420 42.6% -21.8% 1,820 11.3% 89.29 Yay!tangdangke svck do PLX da gia

tdng cac khoan dau tw ngén han
~17% so v&i cubi ndm 2024.

L4i tién vay va chiét khau thanh toan
Chi phi tai chinh 259 1.7% -32.4% 1,273 6.5% 73.5% la nguyén nhan chinh khién chi phi tai
chinh gia tang trong nam

LN ttr cong ty lién

o o st 161 13.2% 22.3% 558 5.7% 111%
Loi nhuan truéc thué 886 14.7% 9.8% 3,608 -6.9% 135%
Loi nhuan sau thué 697 14.2% 1.3% 3,037 -3.9% 111%
Lgi nhuan ca nam giam nhe svck do
Loi nhuan rong 586 7.4% 4.1% 2,696 6.7% 105% f’rf:g"-I:Li”(';‘r‘:ié;h?%gncﬁépngég t:l‘j‘é:e‘l?
doanh nghiép gia tang.
EPS 453 7.4% 41% 2,083 6.7% 105%

Ngudn: PLX, MBS Research
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Dw phéng 2026-2027F: Doanh thu duy tri @ mirc dinh va bién loi

nhuan gop 6n dinh hon

Loi nhuan PLX di ngang trong 2026 va sé khéi sac tir 2027
Hinh 7: Két qua kinh doanh 2025 va dw phéng 26-27F (Bon vi: ty déng)

.z SV dw SV dw . s
0, v 0, v
Chi so0 KQKD 2025 2026F Yosveck phéng cii 2027F Yosvck phéng cil banh gia
Diéu chinh tang san lwgng xuét ban dya
San lwong xang trén tinh hinh tang trwdng tiéu thu xang dau
diu uoc tinh 16.6 162 -21% 5.9% 16.4 1.2% gm0l LOE g, @ SuEl o) 2025,
(triéu m3/tén) : ’ : : ’ ’ ' Nam 2026F san lwgng giam nhe do chung
. t6i danh gia lwgng xang ES/E10 cung cap
chwa dd bu dap lwvgng xang RON95
bieu chinh téang doanh thu nh& vao san
Doanh thu 309,924 | 310,090 0.1% 9.4% | 316,336 2.0% 6.2% lwong cao hon va gia ban kha quan hon so
v&i dy phéng ci.
Lgi nhuén gop tang trwdng tich cwe nho ky
. A A o o o o, vong tlr dw thao luat KDXD m&i va boi canh
Loi nhuan gop 18,170 19,233 5.9% 6.4% 20,643 7.3% 14.7% kinh doanh thuan loi gitp PLX mé rong
bién lgi nhuan. .
Bién lgi nhuan gop 2026F diéu chinh gidam
s0 V@i dy phdéng trwédc do chung t6i danh
gia viéc ngirng kinh doanh xang khoang sé
Bién lgi nhuan o o } o €6 anh huwéng téi PLX. Trong khi ludt KDXD
gop 5.9% 6.2% 0.3 dpt 0.2 dpt 6.5% 0.3 dpt 1.0 dpt moi s c6 db tré va bt dAu phan nh tich
cwc lén PLX tir nam 2027F, chung t6i dieu
chinh bién lgi nhuén 2027F tang so v&i bao
cao gan nhat.
Chi phi ban Chi phi ban hang & quan ly doanh nghiép
hang & quan ly 15,646 16,081 2.8% 20.8% 16,407 2.0% 14.8% tang dong pha v&i viec mé réng quy mo
doanh nghiép kinh doanh ctia PLX.
1nu nhap tai 1820 | 1,637  -10.0% 3.0% | 1,680 2.6% 15.4%
No' vay ngén han ky vong téing nham tai tro
Chi phi tai o 0 o o, Ccho cac dy an dau tw chuyén déi ning
chinh 2] It 0% 27 e A7 S Iwgng xanh ctia PLX sé lam gia tang chi phi
tai chinh.
LN ttr cong ty
lién doanh, lién 558 491 -12.0% -9.9% 520 5.9% -1.9%
ket
Loi nhuan s s o 9
tre6c thud 3,698 3,800 2.8% -37.1% 4,814 26.7% 47.0%
Lot phuan sau 3037 | 3121  28%  -354% | 3,953 26.7% 21.0%
Chung t6i cho répg luat KDXD méi sé cé
hiéu IL_rc sém nhat tr Q3/2026, mudén hon
dang ké so véi dw phéng cé hiéu lwc tiy
nam 2025 trong bao cao trwoc, ddng thoi
viéc cAm xang khoang tt gitka nam khién
; N G : G o o,  Chung t6i diéu chinh gidm LN dbi voi nam
Loi nhuan rong 2,696 2,770 2.8% 37.7% 3,508 26.7% 14.7% 2026F. Tuy nhien, Ké ttr 2027F, nghi dinh
sé phan anh dan vao két qua hoat dong cua
PLX, day manh kinh doanh xang E5/E10 sé
bu dap dan cho mang x&ng khoang, do dé
chung toi diéu chinh tang lgi nhuan so vo&i
dy phéng cii.
EPS 2,083 2,141 2.8% -37.7% 2,712 26.7% 14.7%
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Hinh 8: San lwong xdng dau xuét ban dw kién duy tri giam nhe ndm Hinh 9: Doanh thu quay lai vung cao lich st di kém v&i bién lgi nhuén
2026F do xang ES/E10 chwa thé bu dép xang khoang, cac nim vé sau tiép tuc phuc hdi tir day 2022
san lwong van gilr dwo'c mirc tang trwéng nhe
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Ngudn: PLX, MBS Research Ngudn: PLX, MBS Research

San lwong xiang dau cia PLX tam th&i suy giam nam 2026F nhwng dw kién
sé tang toc tré lai tir 2027F tré di

Trong ndm 2025, thij trwdng xang dau Viét Nam ghi nhan muc tiéu thu noi dia duy
tri dn dinh va cé xu hwéng tang trwdng so véi ndm truwdc bat chap bdi canh toan
cau day bién dong. Theo bao céo ctia B Cong Thwong, ldy ké 11 thang 2025,
san lwong tiéu thu xang dau wéc dat khoang 24.3 triéu tan, tdng 7.7% svck. Da
téng nay dwoc hd tro bdi sw phuc hdi va én dinh cla thj trwéng ndi dia, phan anh
qua nhirng tru cot cGa nén kinh té nhw hoat déng van tai, logistics va san xuét.
Mé&c du trong ndm gia ban cac sadn pham xang dau sut gidam (ESRON92: -8.1%,
RON95: -10.3%, Diesel: -5.6%, Kerosene: -6.5%) nhwng nhé vao doanh sé tang
trwdng tich cuc da gitp doanh thu 2025 ctia PLX dat 309,924 ty ddng, mtrc doanh
thu cao nhét cong ty tirng dat dwoc. Nhin chung, da téng trudng dw phéng sé
duy tri mirc dwong trong giai doan t&i nhe vao tiép tuc dady manh céng tac céng
nghiép hda, bén canh tang 16p trung lwu s& hiru phwong tién di chuyén ca nhan
ngay cang tang. Tuy nhién, chung t6i dw phéng mc san lwong xang dau xuat
ban ctia PLX nam 2026F dat 16,576 nghin m3, gidam nhe 2.1% svck do wéc tinh
viéc chuyén ddi tlr xang khoang hoan toan sang xdng E5/E10 (dy kién tir
1/6/2026) van con mot sb bat cap tir hanh vi tiéu dung, ngudn cung xdng va hé
thdng logistics s& khién san lwong sut gidam ddi chut tir m&rc nén cao nam 2025.

Chung t6i ky vong san lwong tiéu thu ciia PLX sé quay tré lai da tang trong nam

2027F (dat 16,420 nghin m3, +1.2% svck), trong do tiéu thu ndi dia déng vai tro

tru cot v&i ~70% tbng san lwong, nhién liéu bay va tai xuat cé6 mac tang trwéng

kha quan ciing gép phan hé tro' cho hoat ddng ban hang cta PLX.

Hinh 10: Wéc tinh gia ban cac san phdm Hinh 11: Dy phéng san lwong ban hang cia Hinh 12: San lwong tiéu thu xang dau noi dia

xdng dau cha PLX (dwa trén gia dinh ngirng  PLX
kinh doanh RON95 tir nam 2026)
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Ky vong cai thién va duy tri én dinh bién Igi nhuan gép cua PLX nh&
vao dv thao luat kinh doanh xang dau méi

Sau hon 3 nam thwc hién stra déi toan dién vé quan Iy kinh doanh xang dau,
B6 Cong Thuong cho biét dang ky vong mét nghi dinh méi thay thé hoan toan
céac nghi dinh hién hiru da dwoc trinh vao cubi thang 01/2026 va sé sém dwoc
ban hanh. Nhin chung, nghj dinh mé&i sé dinh hwédng thi trwdng kinh doanh
xang dau theo hwdng bam sat thyc té va minh bach hon. Co ché tinh gia
x&ng dau va tan suét diéu hanh gia dwoc didu chinh linh hoat va phan anh
ding cung-cau thi trwdng, mét khac cac quy dinh vé tuan tha sé duoc siét
chéat d& dam bao cac doanh nghiép kinh doanh x&ng dau that sw ¢ nang luc,
chudn chinh va minh bach. Chung téi cho rang két qua kinh doanh ctia PLX
trong thoi gian sép t&i sé kha quan hon, dac biét nghi dinh luat kinh doanh
x&ng dau méi sé gitp PLX mé& rong thi phan va cai thién bién loi nhuan gop.
Tuy nhién véi viéc nghi dinh nay da dwoc chinh stra subt 3 ndm, chung t6i
dwa ra quan diém than trong réng quy trinh phé duyét va ban hanh sé c6 do
tré nhét dinh va ciling s&m nhét sé tac dong dén két qua kinh doanh ctia PLX
tir ntra cubi ndm 2026 va chi thuc sw cé hiéu qua ré rét tlr 2027 trd di.

V&i cwong vi la mét trong nhirng doanh nghiép phan phéi xang I&n nhét Viét
Nam, ching t6i ky vong PLX sé& khong gap nhiéu khé khan trong viéc déap (rng
céac quy dinh mai, ngoai ra nho lgi thé quy mé va kinh nghiém van hanh, PLX
nhidu kha nang sé& co thé chiém Iinh thj phan tr cac nha ban & khong dap
(rng du tiéu chuan. Dong thoi ching téi dw phéng PLX sé lam cha gia ban tbt
hon va diéu chinh theo bién dong thi triérng, gitp cong ty gilr dwoc mae bién
Ioi nhuan gbp on dinh va tlrng bwée cai thién trong twong lai.

Ngoai ra, PLX cho biét nghi dinh nay chii yéu ap dung trong cong tac quan ly
cac san pham phé théng, con cac sédn phadm cao cip (premium) sé khéng bi
quan ly, thay vao d6 doanh nghiép sé c6 quyén tw quyét dinh gia ban. Trén
thuc té thi cac doanh nghiép kinh doanh x&ng diu van can quan sat cac tay
choi khac trén thi trworng dé yét gia, hién ty 1é tiéu thu ctia nhém nay chua
cao do gia thanh va tinh chuyén biét ciia dong sdn phdm nhwng PLX tin réng
xu hwéng hién tai van cé chd dirng cho nhédm san phdm premium nén PLX
sé tiép tuc ddy manh nhém sén pham nay trong twong lai.

Hinh 13: Dw phéng lgii nhuan gop va bién loi nhuan gép caa PLX
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Ngudn: PLX, MBS Research
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Hinh 14: Téng hop mot s6 diéu chinh luat kinh doanh xing dau

Quy dinh hién hanh

Phwong an cai cach chinh sach dang dwoc

iéu chi (ND 83/2014, ND 95/2021) nghién ctru Banh gia

Gia ban 1é diéu hanh theo Gia co Nghién ctru chuyén dan sang co ché gia thi trudng  Tich cwe: PLX 1a doanh nghiép dau
Co ché diéu s&, Nha nudc cong bb dinh ky, c6 kiém soat, Nha nudc giam can thigp truc tiép, méi [on, phan ng nhanh véi thi
hanh gia Quy BOG dworc str dung dé binh  doanh nghiép c6 thé duwgc trao quyén chi dong cao  trwdng, toi wu chinh sach gia va

6n thj truong hon trong bién d6 nhat dinh bién lgi nhuan
Chi phi kinh Do Nha nuwéc quy dinh cb dinh, Xem xét cap nhat linh hoat hon, ¢é thé gan voi blen Tich cwc: Chi phi trong gia co s&
doanh dinh diéu chinh cham, chwa phan anh  déng chi phi dau vao (CPI, logistics...) thay vi cb séat thuc té hon — giam rai ro “16 ky
murc day du chi phi thuc té. dinh dai han thuat” cho PLX

Loi nhuan dinh
muc

Chi phi van
chuyén,
logistics

Gia xang dau
the gidi (gia
tham chiéu)

Quy Binh én
gi4 (BOG)

Tan suét diéu
hanh gia

Quan hé gitra
thwong nhan
d4u méi — phan
phéi

Cong bd théng
tin & minh bach
gia

C6 dinh (khoang 300 ddngl/lit)

Ap theo mirc binh quan, chua
phan anh chénh Iéch vung mién
Binh quan gia thé gi¢i (thwong
dung Platts Singapore) cua ky
trwéc (=10 ngay)

La cbéng cu diéu hanh quan trong,
phai trich 1ap & str dung thwong
Xuyén

Khoang 10 ngay/lan

Thuong nhan phan phdi co thé
mua tlr nhiéu nguon

Nha nuéc cong bb gia co s va
cac yeu to cau thanh

Dang dugc xem xét diéu chinh hogc thay déi cach
xac dinh, theo hwéng gidm ap dat cieng. Dy kién
chuyén sang co ché Gia tran/Gia t6i da. Doanh
nghiép tw quyét dinh gia ban Ié (trong bién do gia
tran), déng nghia véi viéc tw quyét dinh bién loi
nhuan cia minh.

Dinh hwéng phan anh sat chi phi thue té hon theo
tuyén, cang, kho

Gitr nguyén nguyén tac tham chiéu gia quéc té,
nhwng xem xét rut ngan do tré dé sat thj trwdng

Duw kién tat ca doanh nghiép phai trao lai va qu§ nay
sé tap trung trong moét tai khoan ctia Nha nwéc
nhwng khéng phai dwa vao ngan sach. Quy binh 6n
nay sé duoc duyét chi khi B Cong Thuong (phdi
hop véi cac B, nganh) xay dwng phwong an vé

binh 6n gia theo ding quy dinh clia phap luat vé gia.

Bang nghién ctru rat ngén chu ky (7 ngay/lan)

Binh huwéng siét lai vai tro chu0| cung &ng, tang
trach nhiém va vai tro dau méi

Tang yéu cau minh bach, DN c6 thé phai cong khai
nhiéu hon cAu phan chi phi

Poéng Iwc tang trwéng dai han dwoec hé tro béi viec mé rong mé hinh

kinh doanh

Hinh 15: N3m bat xu hwéng chuyén dinh nang lwong xanh, PLX da va dang
trién khai nhiéu mé hinh kinh doanh méi ngoai xéng dau truyén théng

Dw an

Hinh thirc kinh doanh

Tich cwe: PLX 1a doanh nghiép co6
hé thong logistics chuan, thu mua
x&ng dau quy md I&n nén nhiéu kha
nang dwoc chiét khdu cao > Nang
cao bién lgi nhuan nh& chi phi gia
von thap

Tich cwe: PLX c6 hé théng kho —
van tai riéng — loi thé chi phi so véi
doanh nghiép nho

Trung Iap: Gia ban trong nudc bam
sat dién bién quéc té hon

Tich cwe: dong tién khong bj “neo”
trong quy va co kha nang gay ra
tinh trang “am quy”, nhwng gia ban
1& s& bién dong nhanh hon

Tich cwe: PLX _d’iéu chinh gia kip
thoi, gidm dod tré chi phi

Tich cwe: PLX cling ¢b vi thé
doanh nghiép dau méi I&n, giam
canh tranh khéng minh bach
Trung lap: Tang minh bach, doanh
nghiép I&n, uy tin cao nhw PLX it
chiu bt loi

Ngudn: MBS Reasearch tdng hop

Tién do6/Ké hoach

Dich vu nang lwgng xanh

DAy manh kinh doanh

xang E10

Dau tw nang lvong sach

Hé théng tram sac

Tram dirng nghi cao téc

Tram dich vu xe tai

Nhién liéu cho tau bay

Hop tac voi Vgreen, ENEOS, JCCP dé trién khai tram sac dién,
cung cap SAF, hydrogen, dién mat troi, tram ddi pin xe dién.

2030.

V&i cac doanh nghiép khac dé trién khai dwoc xdng E10 sé can

cép.

dau tw co sé vat chat phuc vu hoat déng ph0| trdn. Tuy nhién,
PLX cd lgi thé hon do hé théng co sén, chi can cai tao va nang

Hé thdng dién ap mai cho céc cay xang, nghién clru dau tw cac
gidi phap nhién liéu hydrogen.

10/2025.

Da hop tac Vinfast trién khai cac tram sac dwéi hinh thirc cho

van hanh hiéu qua.

thué mat bang. Hién tai vin dang chd yéu 1a cho thué mét béng,
trong thoi gian t&i PLX c6 thé sé& nghién ciru tw dau tw tram néu

Day Ia chién lwoc quan trong dang dwoc day manh. Trong 2

dqt mq thau da t[ung 9 cap tram (~50% thi Qhan tai cap tuyén
dau thau). PLX van chu yéu ban cac san pham xang dau, cac
dich vu gia tang khac tai tram dirng nghi thi dang nghién ctru

cac phwong an hodc moi ddi tac ngoai hodc tw van hanh.
Cung cép cac dich vu stra chira, &n udng, lwu trd va mot sb tién

dai.

PLX sé cuing cuing Skypex tham gia cung cép kho va dich vu

ich khac tai cac tram dich vu chuyén biét phuc vu xe tai dwong n/a

n/a

Xay dung ké hoach trung hoa carbon dén n&dm

PLX d& bat dau kinh doanh x&ng E10 tir thang

Hién tai dang tham gia dw an xe bus chay
hydrogen, da dang ky tham gia thi diém, ch
trwong dwoc phé duyét.

D3 hoan thanh thi diém tram thay pin cho xe
dién 2 banh.

Bang trong qua trinh thi cong xay dwng va dw
kién sé& hoan thanh tram & Thanh Hoéa dau tién.
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B&o cao két qua HDKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuin 284,017 309,924 310,090 316,366 LN trwoc thué 3,972 3,698 3,800 4,814
Gia vén hang (266,666)  (291,754) Khiu hao 2,177 2,060 2,327 2,090
ban (290,857)  (295,723)
Loi nhuan gop 17,351 18,170 19,233 20,643 Thué da nop (909) (731) (679) (860)
Chi phi quan ly DN (1,041) (1,196) (1,197) (1,221) Cac khoan diéu chinh khac (509) (338) (1,819) (1,856)
Chi phi ban hang (13,518) (14,450) (14,884) (15,186) Thay d6i VLD (2,359) (435) (399) 495
LN tir HDKD 2,793 2,524 3,152 4,236 LCTT tir HDKD 2,373 4,254 3,230 4,683
EBITDA thun 4,970 4,584 5,479 6,326 Dau tw TSCD (1,996) (2,939) (1,768) (1,504)
LN trwéc thué & 13i vay 2,793 2,524 3,152 4,236 _;'Srgéu TL, nhwong ban 44 19 - -
Thu nhap lai 1,635 1,820 1,637 1,680 Cac khoan khac 4,503 (4,774) (2,133) (432)
Chi phi tai chinh (1,196) (1,273) (1,489) (1,633) LCTT tir dau tw 2,551 (7,694) (3,900) (1,936)
Thu nhap rong khéc 212 70 10 10 VT(r;g':u PH CP, nhan gop - - - -
TN ttr cac Cty LK & LD 528 558 491 520 Tién vay rong nhan duoc (1,934) 822 1,798 1,978
LN trwéc thué 3,972 3,698 3,800 4,814 Dong tién tr HDTC khac - - - -
Thué TNDN (811) (661) (679) (860) C4 ttrc, LN d4 trd cho CSH (2,107) (1,524) (1,941) (1,941)
Loi nhuan sau thué 3,161 3,037 3,121 3,953 LCTT tir hoat dong TC (4,041) (702) (142) 38
Loi ich o dong thidu s (271) (342) (351) (445) ggﬁnk;& twong dwong tién 14,048 14,933 10,803 10,015
Lo nhuan rong 2,890 2,696 2,770 3,508 LC tién thuan trong nam 883 (4,142) (813) 2,784

e s (2,107) (1,524) (1,941) (1,941) Tién & twong dwong tién 14,933 10,803 10,015 12,824
Chi tra co tie cudi ki
Loi nhuan gitr lai 783 1,172 829 1,568
Bang can déi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F

N R 3 A 0, 0, [ 0,
Tién va twong duong tién 14,933 10,803 10,015 12,824 ;I;]ir%gntrwdng doanh thu 3.7% 9.1% 0.1% 2.0%
Pau tw ngan han 15,109 17,727 20,156 20,564 Tang trwdng EBITDA 14% -8% 20% 15%
Phai thu khach hang 12,233 15,785 16,991 17,335 Tang trwdng LN tir HDKD 28% -10% 25% 34%
Hang tdn kho 15,673 13,948 15,810 16,155 Tang truéng LN trwéc thué 0.6% -6.9% 2.8% 26.7%
Céc tai san ngén han 1,595 1,583 1,553 1,667 Tang tredng LN rong 2.0% -6.7% 2.8% 26.7%
khac
Tbng tai san ngén han 59,543 59,846 64,525 68,545 Tang tredng EPS 2.0% -6.7% 2.8% 26.7%
Tai san ¢d dinh 11,199 12,055 10,650 9,953
Tai san vo hinh 2,387 2,429 2,394 2,398 Bién LN gop 6.1% 5.9% 6.2% 6.5%
Xay dwng co ban dé& 1,446 1,245 2,125 2,231 Bién EBITDA 1.7% 1.5% 1.8% 2.0%
dang
Pau tw vao cong ty con - - - - Bién LN rong 1.0% 0.9% 0.9% 1.1%
Pau tw vao cong ty LDLK 1,579 1,579 1,604 1,630 ROAE 11.1% 10.3% 10.7% 13.6%
Céc khoan dau tw dai 1,642 5,138 5,038 4,940 ROAA 3.6% 3.2% 3.1% 3.8%
han khac
Tai san dai han khac 3,371 3,709 3,711 3,786 ROIC 6.1% 5.6% 5.6% 6.8%
Tbéng tai san dai han 21,731 26,270 25,619 25,030 Vong quay tai san 352.9% 370.3% 351.9% 344.4%
Téng tai sén 81,274 86,117 90,145 93,575 Cb tirc chi tra/LN rong 72.9% 56.5% 70.1% 55.3%
Vay & no ngén han 17,385 18,075 19,858 21,821 Téng no vay/VCSH 61.0% 63.4% 70.3% 76.7%
Phai tra ngudi ban 25,234 28,063 29,666 30,004 Ng vay rong/VCSH 10.0% 26.8% 36.0% 32.9%
Phai tra ngén han khac 8,561 9,542 10,578 11,538 No vay rong/Téng tai san 3.6% 9.2% 11.6% 10.3%
Tbng no ngén han 51,180 55,680 60,102 63,363 Kha nang thanh toan Iai vay 4.9 3.2 4.0 4.9
Vay & no dai han 487 619 634 650
Cac khoan phai tra khac 300 342 273 267 S6 ngay phai thu 16 19 20 20
Téng no dai han 787 960 907 917 Er?ongay nam gilr hang ton 21 17 20 20
T6ng no 51,967 56,640 12,939 12,939 Sé ngay phai tra tién ban 35 35 37 37
Vén didu 16 12,939 12,939 7,359 7,359 Kha nang thanh toan ngén 1.2 1.1 1.1 1.1

2 han
Thang dw vén cb phan 7,359 7,359 (233) (233) Kha nang thanh toan nhanh 0.9 0.8 0.8 0.8
2 X A

C& phibu quy (233) (233) 3,653 3,595 ﬁrg: nang thanh toan tién 0.6 0.5 0.5 0.5
LN gic lai 3,929 3,928 2,105 2,105 EPS (ddng/cp) 2,233 2,083 2,141 2,712
Céc quy thudc VCSH 2,180 2,105 193 218 BVPS (ddng/cp) 20,112 20,196 19,924 19,976
Chénh léch ty gia 163 169 25,780 25,846 P/E (1&n) 26.4 28.3 26.8 21.2
Vén chii s& hivu 26,023 26,131 3,355 3,449 P/B (I4n) 29 2.9 2.9 2.9
Loi ich cb dong thiéu sé 3,285 3,346 29,135 29,295 Tién mét rong/cp 9,962 8,229 8,116 9,104
Téng vén cha s& hiru 29,308 29,476 90,144 93,575 Ty suét cb tire 2.8% 2.0% 2.7% 2.7%
T6ng no va VCSH 81,275 86,117 12,939 12,939

(*) Lwu y: Cdc phén div liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2025 dé déng nhét co’ sé so sdnh

Ngudn: PLX, MBS Research dy phéng
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cdo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Céng ty CP chiing
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

