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Tong cong ty Hoa dau Petrolimex (PLC)

Hoa chét
Gia hién tai VND25.700
Caolthép nh&t52  VND33.838/VND20.200
Gia muc tiéu VND30.800
Cap nhat gan nhét 26.000
Consensus NA
Tiém n&ng tang gia 19,8%
Ty suét cb tic 5,8%
Téng ty suét sinh I&i 25,6%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 80,4
GTGDBAQ 3 thang (tr USD) 0,3
S& hivu NN (tr USD) 39,1
SLCP Iwu hanh (tr) 80,8
SLCP pha loang (tr) 80,8
PLC  Nganh VNI
P/E truot 48,0x 60,9x 12,7 x
P/B hién tai 1,6x 2,2x 1,6x
ROA 1,5% 6,9% 2,1%
ROE 4,8% 129% 13,0%

*dir liéu ngay 19/02/2025
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Gia CP (%) 1T 3T 12T
PLC -1,6 20,4 -18,4
Twong quan VNI 2,3 5,0 57

Co’ cau s& hivu

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

Téng quan doanh nghiép

PLC — thanh vién ctia Tap doan Xdng dau Viét
Nam, la doanh nghiép da nganh hoat dong
trong Iinh vwe hoa dau tai Viéet Nam. PLC hoat
déng trong ba linh vic chinh 1a san xuat va
phan phéi nhya dwdng, ddu nhon va héa phdm
dau khi. Hién nay, PLC dan dau thj trudng tiéu
thu nhwa dwong trong nwdc voi 30%. Ngoai ra,
PLC ciing ding thir hai vé tiéu thu dau nhon tai
Viét Nam.

Chuyén vién phan tich:

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

DPau tw cong thuc day loi nhuan nam 2025.

Chung t6i duy tri khuyén nghi KHA QUAN vai tiém nang tang gia 19,8% va ty
suat co tire 5,8%. Chung t6i tang mirc gia muc tiéu 1én 18,4% trong khi gia co
phiéu da tang 25,7% ké tr bao cao gan nhat cta chung toi.

Gia muc tiéu cao hon chu yéu do dw phéng EPS cao hon va P/E muc tiéu
cao trong bdi canh gia dinh WACC cao hon.

P/E trwot 1a 48 Ié}n, cao hon mL’P_C P/E trung binh 5 ném la 19,? lAn do EPS
nam 2024 lao doc, tuy nhién van chwa phan anh day du trién vong tang
trwdng lgi nhudn clia cong ty va vi thé dan dau trong mang nhya dudng.

> Chung t6i dw phéng doanh thu nam 2025 tang 16,6%, chu yéu la do su phuc
héi manh mé clia mang nhwa dwong.

> Chung t6i dw phdng bién LN gop 2025 tang 1,1 diém % svck dat 13% voi ky
vong gia dau thap hon sé ho tre bién LN gdp mang nhwa dwdng va dau nhon.

> Téng no tai cubi Q4/24 giam 7,8% sv quy trwdc, giup cdng ty giam bét ap luc
don bay khi ty 1& ng vay/VCSH rong gidm 14,6% sv quy trwéc xudng 113,5%.

Nhu cdu nhwa dwong ting manh nho ké hoach dau tw cong cua chinh phu

Dau tw cdng (DTC) la chia khéa dé dat dwoc muc tiéu tang trwéng GDP day tham
vong cla chinh pht vao 2025 |a 8%. Chinh pha da dé xuét tang ngan sach dau tw
DTC 11% lén 874,300 ty dbéng sv ké hoach trwdc d6. Dong vén nay sy kién sé thuc
day cac dy an giao théng 16n, mang lai lgi ich cho cac DN nhw PLC. Chung t6i dw
bao nhu cau nhuya dwong trong nwédc sé tang 83,4% svck trong 2025 khi mét loat
cac dy an trong diém bwdc vao giai doan trai nhya chinh, tir d6 thuc déy DT nhuwa
dwdng cta PLC tang tredng manh mé.

Gia ban nhwa dwong ky vong phuc hdi trong 2025

Gia ban trung binh nhya dwdng cia PLC gidm khodng 5% xudng con 540,86
USD/t&n vao nam 2024, do nhu ciu yéu va sy canh tranh manh mé tir cac ngudn
nhwa dwdng gia ré hon. Tuy nhién, gia da c6 dau hiéu phuc héi trong Q4/24, tang
7,1% sv quy trwéc khi nhu cau phuc hdi. Dy phéng gia ban nhya dwéng trung binh
ctia PLC sé tang 0,2% vao nam 2025 1én 542 USD/tan, do tac dong tbng hop cla
nhu cau tét hon va gia bitumen giam.

Thi trwdng 6 t6 s6i dong thic day sw tang triwedng mang dau nhon

Doanh sb ban & t6 tai Viét Nam tang 22% svck trong 2024, hé tro béi nghi dinh yé
giam 1 phi trede ba. Chiang toi ky vong thi tredng 6 t6 s6i dong sé thic day nhu cau
tiéu thu dau nhon trong nwdce, voi ky vong san lvong tiéu thu dau nhon PLC tang
v&i CAGR 2% trong 2025/26. Chung t6i cting ky vong gia ban trung binh dau nhon
PLC tang 3,4% svck trong 2025 khi ty trong tiéu thu dau nhén cao cap tang.

Gia dau thap hon gilp cai thién bién LN gép hau hét cac mang kinh doanh
PLC ky vong hudng loi tir gia dau thap hon trong 2025, déc biét 1a mang nhya
dwong va dau nhéon, von phu thudc rat nhiéu vao cac dau vao c6 nguon goc dau

khi. Chung t6i ky vong doanh thu nhiya dwong cua PLC tang 2,5 d % svek 1én 11,1%
va bién LN gbp dau nhon sé tang 0,3 d %/1,1 d % trong 2025/26.

2024 2025 2026 2027
Tang trwdng doanh thu -12,9% 16,6% -4,4% -9,4%
Tang trwédng EPS -57,6% 191,8% 28,2% -2,2%
Bién LN gop 11,9% 13,0% 13,8% 13,9%
Bién LN rong 0,6% 1,6% 2,1% 2,3%
P/E (x) 47,9 16,4 12,8 13,0
Rolling P/B (x) 1,6
ROAE 3,3% 9,8% 12,4% 12,1%
Nog’ vay rong/VCSH 62,0% 45,2% 37,9% 13,4%

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

Tbng coéng ty Hoa dau Petrolimex (PLC) - tién than Ia Céng ty Dau nhon, truc
thudc Tdng cong ty X&ng dau Viét Nam (PLX). Cong ty chinh thirc hoat déng
theo md hinh cé phan héa tir nam 2004 véi vén diéu 1& 1a 150 ty ddng. Hién nay,
vbn diéu 1& cha cong ty da ting lén 808 ty dong, trong do Petrolimex s& hiru
79,07%. Nhw vay, PLC |a cong ty cd phan do Nha nwéc ndm gitk, hoat dong
theo sw diéu chinh, dinh hwéng va sy kiém soat ciia Nha nwéc.

Hinh 1: PLC Ia thanh vién ciia PLX
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Ngudn: PLC , VNDIRECT RESEARCH
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PLC hién dang tw to chirc hoat dodng kinh doanh dau nhon, ngoai viéc s& hiru
100% vén cua hai cong ty con la Céng ty TNHH Nhua dwong Petrolimex va
Cong ty TNHH Hoéa chét Petrolimex. Hai cong ty con nay chiu trach nhiém té
chtrc hoat ddng kinh doanh ctia hai mang kinh doanh (trong ba mang kinh doanh
chinh ctia PLC) la nhywa dwdng va hoéa chét. Tinh dén cubi ndm 2023, PLC s&
hiru 43,78% vén diéu 1é ctia Cong ty C& phan Van tai Héa dau VP (VPA).

Hinh 2: So d6 t6 chirc PLC

Bai hoi dong ¢ dong

Ban kiém soat

Cac ban HPQT Héi déng quan trj

4 Céng thy con (PLC s& hiru):
- Cong ty TNHH nhira duting Cong ty lién két:
Ban tdng gidm déc Petrolimex - Céng ty van tai hoa dau
- Cbngty TNHH héa chat VP
Petrolimex
T J
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" Sy P Be
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Ngudn: PLC , VNDIRECT RESEARCH
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Tom tat KQKD Q4/24: Nganh héa chat am dam anh hwéng dén loi nhuan

Hinh 3: Tém tit KQKD Q4/24

2024 sv dw
Ty dong Q4/24 % svck 2024 % svck phéng 2024
Doanh thu thuan 2.124 -2,9% 6.932 -12,9% 98,6%
- Dau nhon 468 12,5% 1.788 9,6% 95,3%
- Nhya dwong 1.070 8,9% 3.113 -19,5% 104,3%
- Hoa chét 570 -26,2% 1.981 -18,2% 93,1%
- Khac 17 12,7% 50 21,7% 120,2%
LN gbép 243 -0,5% 823 -15,3% 100,4%
Chi phi BH & QLDN 183 -8,4% 683 -8,9% 98,1%
Doanh thu tai chinh thun (33) 138,8% (75) -5,5% 106,1%
EBIT 52 -8,8% 156 -29,6% 126,4%
LN trudc thué 30 -7,8% 70 -50,2% 128,3%
LN rong 20 -2,9% 43 -57,7% 98,6%
Bién LN gop 11,4% 0,3 diém % 11,9% -0,3 diém %
Bién LN rong 1,0% 0 diém % 0,6% -0,7 diém %

Nguén: PLC , VNDIRECT RESEARCH

Doanh thu thuan Q4/24 giam do doanh thu mang héa chéat giam

Doanh thu thudn Q4/24 giam 2,9% svck xudng con 2.124 ty déng, chi yéu do
doanh thu tlr mang héa chét gidm, cu thé nhuw sau:

e Doanh thu mang héa chét gidm 26,2% svck xuéng con 570 ty ddng, chi
yéu do san lwong tiéu thu gidm va gia ban thap hon.

e Doanh thu mang nhwa dwdng ting 8,9% svck lén 1.070 ty ddng, chi
yéu |a do nhu cau nhya dwong tang cao dén tir cac dy an giao théng
trong diém.

e Doanh thu mang dau nhon tang 12,5% svck 1&én 468 ty dong, chi yéu
la do san lwong tiéu thu tét hon va gia ban trung binh téng.

Bién LN gép hén hop cai thién trong Q4/24, chi yéu dén tir mang dau nhén

Bién LN gop hén hop tang 0,3 % svck 1én 11,4%, chd yéu la do sy cai thién cla
bién LN gép mang dau nhén trong béi canh bién LN gdp méng nhya dwdng va
hoa chét van tiép tuc gidm. Cu thé, bién LN gop nhwa dwéng gidm 2,9 % svck
xubng 6,7%, do gia nhwa duong trong nwéc tiép tuc gidm trong bdi canh canh
tranh gia ting tlr cac ngudn nhwa duong ré hon. Bién LN gdp mang héa chét
ciing gidm 1,9% svck xubng 5,9% do canh tranh manh vé gia. Nguwoc lai, bién
LN gdp mang dau nhon tang 7,1 % svek lén 29,6% do gia ban trung binh cao
hon.

LN rong Q4/24 giam do chi phi tai chinh rong tang vot

LN rong Q4/24 giam 2,9% svck xudng con 20 ty ddng do chi phi tai chinh rong
téng vot 139% svck [én 33 ty ddng, 1&n 4t mirc giam 8,4% cla chi phi BH&QLDN.
S gia t&ng chi phi tai chinh rong la do 16 ty gia héi doai rong 17 ty déng trong
Q4/24 so véi lai ty gia hdi doai rong 48,2 ty déng trong quy trwérce.

LN rong nam 2024 la phu hop véi ky vong cua chiing toi

Nhin chung , doanh thu thuan ndm 2024 gidm 12,9% svck xudng con 6.932 ty
ddéng, twong dwong 98,6% duw phéng ndm 2024 cla chung t6i . LN rong giam
manh 57,7% svck xubng con 43,1 ty déng. Két qua nay phu hop véi ky vong
cua chung t6i & mic 98,6% dy phong cho nam 2024 .
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Ap Iwc don bay ha nhiét

Hinh 4: Phan tich bang can déi ké toan

Ty dong Q4/23 Q1/24 Q2/24 Q3/24 Q4/24
Tién & twong dwong tién 695 736 789 678 945
T6ng no vay 1.365 2.076 2.032 1.865 1.719
Lai tién gt 7,7 5,0 7,2 6,3 9,5
Chi phi lai vay 24,9 18,1 23,3 21,7 22,5
Thu nhap/chi phi 1i rong (17,2) (132)  (161)  (15,4) (12,9)
S6 ngay phai thu 51,1 74,0 65,2 76,1 51,1
S6 ngay hang tn kho 63,6 79,0 58,7 91,7 498
Sé ngay phai tra 65,4 459 32,6 63,4 44,7
Capex 15,7 8,9 2,2 4,6 18,4
Tai san c¢b dinh 706 690 668 654 642
No' vay rong/VCSH 50,8% 100,9% 101,3% 96,2% 62,0%

Nguén: PLC , VNDIRECT RESEARCH

Vao cudi Q4/24, tdng no gidm 7,8% sv quy truwéc xubng con 1.719 ty ddng, phan
I&n 14 no ngan han dé tai tro cho von lwu doéng . Mac du téng no gidm, chi phi
i vay tdng 3,5% sv quy truéc [én 22,5 ty ddng do 1ai suat cao hon. Tuy nhién,
s6 dw tién mat va cac khoan twong dwong tién, cing véi cac khodn dau tw ngan
han, da tang 39,3% Sv quy trwdec, giup cdng ty ghi nhan mdc tang thu nhap ai
51,1% sv quy trwdc 1én 9,5 ty ddng. Do dd, chi phi l&i vay rong gidm 15,9% sv
quy treéc xubng con 12,9 ty déng.

Viéc gidm no va ting téng sé dw tién mat da lam giam ap lwc don bay cta PLC
khi ty 1& no vay rong/VCSH gidm 34,2% xudng con 62%.

S6 ngay phai trd gidm 18,7 ngay sv quy trwdc xudng con 44,7 ngay, do COGS
tang vot dé dap rng nhu cau cao vé nhya dwdng va dau nhon. Tuy nhién, s
ngay phai thu ciing gidm manh 24,9 ngay vv quy trwdc, chi yéu la do doanh thu
tdng manh 44,6% sv quy trwdc va cac nd lwc thu hdi ng chi ddng hon. Nhin
chung, viéc quan ly dong tién ctia PLC trong Q4/24 tich cuc hon so véi Q3/24.
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Trién vong giai doan 2025/26: Loi nhuan ky vong buing né trong nam 2025

Hinh 5: Dw phéng KQKD giai doan 2024/26F.

Ty déng Thuc té Ci Méi % svck % thay dbi Nhéan xét
2024 2025 2026 2025 2026 2025 2026 2025 2026
Gia dau Brent (USD/thiing) 80 78 75 75 70 -6,3% -6,7% -3,8% -6,7%|Chlng tai gidm gia dinh gia dau Brent ndm

2025 xuéng 3,8% dua trén dy bao cuia EIA
(Co quan Thong tin Nang lvong My).

Gia Bitumen (CNY/tan) 3.402 3.450 3.330 3.243 3.081 -4,7% -5,0% -6,0% -7,5%
Gia Base oil (USD/téan) 1.541 1.421 1.355 1.464 1.386 -5,0% -5,3% 3,0% 2,3%|Chung t6i téng dy bao gia dau gbc trung
binh ndm 2025 1&n 3%, chi yéu do gia dau
gbc trung binh ndm 2024 cao hon ky vong
clia chung toi.

Doanh thu thuin 6.932 7.866 7.383 8.081 7.728 16,6% -4,4% 2,7% 4,7%
- Du nhon 1.788 1.876 1.898 1.888 1.901 5,6% 0,7% 0,6% 0,1%
- Nhya dudng 3.113 3.863 3.378 4.211 3.897 35,3% -7,4% 9,0% 15,4%|Ching t6i tang dw béo doanh thu nhua

dwong nam 25/26 1én 9%/15,4% svck do
chuing toi tdng dw bao san lwgng tiéu thy
nhya dwong ndm 25/26 thém 13%/19,3%
dé phan anh ky vong vé& nhu cau tét hon.

- Hoa chét 1.981 2.085 2.065 1.932 1.879 -2,5% -2,8% -7,3% -9,0%|Chung t6i gidm dy bao doanh thu hda chét
ndm 25/26 xubng 7,3%/9%, chd yéu do
chuing toi giam dy bao gia ban trung binh
héa chét PLC xuéng 7,3%/9% phu hop véi
xu huéng gia dau.

LN gop 823 994 993 1.052 1.065 27,8% 1,3% 5,8% 7,3%
Bién LN gép 11,9% 12,6%  134%| 13,0%  138%|1,1diém % 0,8 diém %|0,4 diém % 0,4 diém %
- Dau nhon 25,7% 26,1%  27,6%| 26,0% 27,1%|0,3diém % 1,1 diém %}0,1 diém % -0,6 diém %
- Nhwa duong 8,5% 10,4%  10,6%| 11,1%  11,8%|26diém % 0,7 diém %|0,7 diém % 1,2 diém %
- Hoa chét 4,7% 4,9% 52% 4,8% 4,8%| 0,1 diém % 0 diém % 10,1 diém % -0,5 diém %
Chi phi ban hang 572 606 576 671 641 17,3% -4,4% 10,7% 11,4%|Chlng téi tdng dy bao chi phi ban hang

ndm 25/26 Ian lwot 10,7%/11,4%, phi hop
vdi sy tang trwdng doanh thu. Ngoai ra
chuing t6i dy bao rang cac chwong trinh
khuyén mai ban hang sé tiép tuc dwoc thic
day trong ndm 2025-26.

Chi phi QLDN 111 165 155 145 139 31,3% -4,4% -11,9% -10,3%|Chuing t6i gidm dy bao chi phi QLDN nam
25/26 do ty 1& chi phi QLDN/doanh thu nam
2024 thap hon ky vong clia chung toi.

Doanh thu tai chinh thuan (75) (80) (78) (79) (84) 5,1% 6,5% -1,6% 7,9%
LN khac 5 0 0 1 1 -84,3% 0,0%|  700,0% 700,0%
LN truéc thué 70 143 184 157 202 124,2% 28,3% 10,1% 9,9%
LN rong 43 114 147 126 162 192,1% 28,3% 10,1% 9,9%
EPS (VND) 534 1415 1819 1559  1.999 191,9% 28,2% 10,2% 9,9%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw phéng doanh thu thudn ctia PLC trong 2025 sé& phuc hdi 16,6%
svck 1&n 8.081 ty déng sau hai nam lién tiép giam tlr mirc nén cao trong 2022.
Doanh thu thuan trong 2025 sé& dwoc thic day béi sw phuc hdi manh mé cla
doanh thu nhwa dwdng khi mét loat cac dw an dwdng bd quan trong buéc vao
giai doan trai nhwa chinh. Trong ndm 2026, ching t6i dw phéng doanh thu thuan
clia PLC sé& giam 4,4% svck xubng 7.728 ty déng, chd yéu la do san lwong tiéu
thu nhwa dwdng ky vong sé ha nhiét sau khi dat dinh vao nam 2025.

Chung téi dw phéng bién LN gop ctia PLC nam 2025 sé tang 1,1 diém % svck
lén 13%, chi yéu dén tlr sw cai thién bién LN gdp mang nhwa dwdng va dau
nhéon. Chuang t6i ky vong gia dau toan cau sé ha nhiét hon nira vao nam 2026
(-6,7% svck), trong khi gia nhwa dwdng trong nwéc duy kién sé gidm it hon (-
2,6% svck) do nhu cdu van tich cwc, gitp PLC tang bién LN gop thém 0,8 diém
% svck 1én 13,8%.

Cubi cuing, ching t6i dw phéng LN rong ctia PLC trong ndm 2025 sé phuc hoi
manh mé& 191,8% svck lén 125,9 ty déng, chi yéu do doanh thu nhya dwong
phuc héi va bién LN gdp mé rong. Chang téi duy tri trién vong lac quan vé LN
rong cda PLC trong ndm 2026, v&i dw phong mire tédng 28,2% svck 1én 161,5 ty
ddng véi ky vong bién LN gop sé tiép tuc mé rong.
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WISDOM T ICCESS

Hinh 6: Dw phéng doanh thu PLC (ty dong ) Hinh 7: Dw phéong LN rong ctia PLC
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Chung t6i ky vong giai ngan dau tw cong tang trwéng manh vao nam 2025

Nam 2025 danh dau sw két thic ctia K& hoach dau tw cong trung han, doi hdi
phai ddy nhanh cac dw an dang trién khai dé dap (rng cac muc tiéu da dé ra.
Ngoai ra, Chinh pha da d&t ra muc tiéu tang trwéng kinh té day tham vong cho
nam 2025 véi muc tiéu tang trudng GDP |a 8%, v&i dé xuat nang ké hoach dau
tw coéng lén 857,5 nghin ty ddng (36 ty USD), tdng 11% sv ké& hoach trwdc dé.
Chung t6i cho rang Chinh pht sé duy tri muyc tiéu hoan thanh dién hinh 1a 95%
cho ké hoach dau tw cong, dan dén vén dau tw cdng gidi ngan tang 31% svck
vao nam 2025. Chung téi tin réng ngan sach dau tw dang ké nay vao ndm 2025
sé giup day nhanh viéc thyc hién cac dy an Ién nhw: Duwdng cao téc Badc-Nam
giai doan 2, dy an San bay Long Thanh va dw an dwéng sat Bac-Nam.

Hinh 8: Chung tdi ky vong viéc giai ngan dau tw céng sé ting 31% vao nam 2025
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Ngudn: BO TAI CHINH, VNDIRECT RESEARCH

Tirng bwéc thao g& kho khan dé hoan thanh 3.000 km cao téc trong 2025

Trong nam 2024, nhiéu van dé ton dong nhw diéu kién thi céng bi anh huéng
do thiéu vat liéu dap nén (d4t dép, cat) va nhirng thach thirc trong dén bu, giai
phéng mét bang da lam cham tién do cta nhiéu dw an dudng cao téc, dac biét
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Bao cao cap nhat

la mét s6 dw &n thanh phan cla dw &n cao téc Bac - Nam giai doan 2. Tuy nhién,
chung t6i nhan thay rang Tha twéng Chinh pha da va dang chi dao cac bd, ban
nganh lién quan gidi quyét cac van dé nay dé dam bao 12 du an thanh phan
clia tuyén cao téc Bac - Nam giai doan 2 hoan thanh dung tién d, trong d6 mét
s6 dy an c6 kha ndng vuwot tién dd. Cu thé:

e Giai quyét van dé thiéu hut vat liéu: Tha twéng Chinh pha da chi dao
céac tinh Kién Giang, Ddng Nai, Binh Dwong, Ba Ria - Ving Tau...vv
day nhanh tién do cap phép khai thac cat, ting cdng suét khai thac cac
mé cat séng, cat bién da hoan thanh cac thd tuc can thiét dé phuc vu
cac dw an dwdng cao toc/québc 16 trong khu vuc.

e T&ng ning suét lao déng va gi® lam viéc: Tai ky hop thir 15 tb chirc
ngay 06/12/2024, Tha twéng Chinh phi nhdn manh tAm quan trong cla
viéc hoan thanh cac dy an vao nam 2025 nhan ky niém 95 nam thanh
lap Bang. Theo do, dé dat dwoc muc tiéu hoan thanh 3.000 km dwong
cao téc vao nam 2025, cac nha thau da day nhanh néng suét lao déng,
lam viéc xuyén subt cac ngay |1&, Tét, ddng thoi tan dung ti da may
mac, thiét bi dé day nhanh tién do.

Dén cubi nam 2024, mot sd dw an du kién sé vuot tién do tir 3-6 thang, bao
gdm Quang Ngéi - Hoai Nhon (88%), Van Phong - Nha Trang (83%), Hoai Nhon
- Quy Nhon (75%), Ham Nghi - Viing Ang (74%), Chi Thanh - Van Phong (64%).
Hién tai, hau hét cac dw an nay dang trong giai doan trai nhya, I&p dat lan can
va hoan thién cac bwdc cubi cung trwdc khi théng xe ky thuat, dan dén nhu ciu
nhwa dwdng trong nwéc da phuc hoi tré lai trong Q4/24.

Hinh 9: Tha twéng chi dao diy nhanh hoat déng cap phép khai thac Hinh 10: Dw an Van Phong — Nha Trang da co’ ban hoan thanh cac
cac moé vat liéu phuc vu cac dw an cao téc Ién

hang muc chinh

Ngudn: BAO GIAO THONG Ngudn: BAO GIAO THONG

www.vndirect.com.vn

Dwa trén tién do hién tai clia cac dy an dwong bé trong diém, chung t6i wéce tinh
tbng chiéu dai cac dy an dwong cao tbe can trdi nhua vao nam 2025 sé tang
manh 83,4% svck 1&n 754km. Phan I&n lwong cong viéc nay dén tr dw an cao
tbc Bac-Nam giai doan 2. Ngoai ra, cac dw an cao téc/dwdrng qudc 16 khac nhuw:
dwdng HO Chi Minh, doan Rach Séi - Bén Nhirt, nang cap Quéc 16 28B tai cac
tinh Binh Thuan va Lam Ddng, dwdng vanh dai 3 tai Thanh phé HS Chi Minh,
dwdng vanh dai 4 tai Ha Noi, cao tbc Chau Béc - Can Tho - Séc Tréng, cao téc
Khanh Hoa - Buén Ma Thuét cling s& gop phan lam tang nhu cau nhya dudng
vao nam 2025.
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Hinh 11 : Tién d6 céac dy an xay dwng co’ s& ha tang giao thong trong diém giai doan 2024-26

Cac dw an Téng chidu Wéc tinh tién d6 Thei gian thwe hién
dai (km) (%)

2021 2022 2023 2024 2025 2026 2027

Dw 4n cao téc Béc - Nam

Cam L&m - VInh Héo (giai doan 1) 79 100%
Dién chau - Bai Vot (doan tir quéc 16

4B - Bai Vot) 19 100%
Bai Vot - Ham Nghi 36 68,80%
Ham Nghi - Ving Ang 54 74,40%
Ving Anh - Bung 58 76%
Bung - Van Ninh 51 70%
Van Ninh - Cam L6 68 61%
Quang Ngai - Hoai Nhon 88 61%
Hoai Nhon - Quy Nhon 69 75%
Quy Nhon - Chi Thanh 62 62%
Chi Thanh - Van Phong 51 64%
Véan Phong - Nha Trang 83 80%
Cén Tho - Hau Giang 37 62%
Héu Giang - Ca Mau 72 53%
Céc dw an khac

Québc 16 4B Lang Son 62 50%
Cao tbe Lo Té - Rach Séi 51 20%
Puéng Hb Chi Minh doan Rach Séi -

Bén Nhat 52 15%
Puéng Hb Chi Minh, doan Cho Chu -

Trung Son 29 NA

Néng cap Quéc 16 28B qua tinh Binh

Thuén va Lam Béng 68 NA
Cao tdc Cao Lanh - An Hiru, Giai
doan 1 27 55%
Du an duong vanh dai 3 TP.HS Chi
Minh 76 30%
Cao téc TP.HCM - Thi Dau Mét -
Chon Thanh 46 NA
Cao téc Cho Méi - Béc Kan 29 0%
Cao téc DAu Gidy - Tan Phu giai
doan 1 60 NA
Cao tbc M§ An - Cao Lanh, Giai doan
4] 27 NA
Cao tbc Gia Nghia - Chon Thanh 127 NA
Du an duong vanh dai 4 Ha Noi 113 43%
Nang cép 3 tuyén dwéng cao téc
quéc gia & Bdng bang séng Clru
Long 251 NA
Cao téc TP.HCM - Méc Bai 51 NA
Cao téc Chau Déc - Can Tho - Séc
Trang 188 22%
Cao téc Khanh Héa - Budn Ma Thudt 118 NA
Cao téc Bign Hoa - Vang Tau 54 70%
Cao tdc Hoa Binh - Méc Chau 34 NA
Ghi cha:

|
Giai doan cdn trai nhua dudng
56 km dudng cao tée/duong quéc 16
dw kién duoc trdi nhwa vao ndm
2024 411
86 km dudng cao téc/duong quéc 16
du kién dwoc trdi nhwa vao ndm
2025 754
S6 km duwéng cao tée/durong quéc 16
duw kién dwoc trai nhwa vao ndm
2026 741

Ngudn: VNDIRECT RESEARCH

PLC sé dwoc hwéng lgi rat Ién trong 2025 khi cac dw an di vao giai doan
trai nhwa chinh

www.vndirect.com.vn 8
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V6&i nhu cdu nhya dudng trong nwéc dy kién sé tdng manh, cung véi vi thé |a
nha cung cép nhya duwéng 16n nhét Viét Nam cta PLC (véi tbng cong suét
400.000 tAn/nam), ching t6i dw phéng san lwong tiéu thu nhya duwéng cliia PLC
sé tang 35% svck trong 2025 1én 302.294 tAn. Nam 2026, chung t6i dw kién
lwong back-log twong déi 1&n tir cac dw an dwdng cao téc/dwdng qudc 16 (ngoai
dw &n cao téc Bac-Nam giai doan 2) sé tiép tuc hd tro' sén lwong tiéu thu nhya
dwdng cua PLC. Chung téi dw phong san lwong tiéu thu nhwa dwong cta PLC
trong n&m 2026 sé& gidam 5% svck xudng con 287.179 tan so véi mirc nén cao
n&m 2025. Tuy nhién, con s nay van & mlrc cao so véi cac giai doan truéc.

Hinh 12: Dw phéng san lwong tiéu thu nhwa dwéong cua PLC

350.000 40 0%

300.000 30.0%

250 000
20,0%
200.000
10.0%
150 000
100.000 0.0%

5,0%

50.000 -10.0%

- -20,0%
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B San lrong tigu thu nhwa dwdng (tan, tréi) =04 svck (phai)

Ngudn: VNDIRECT RESEARCH

Gia nhwa dwéng tang nhe va gia dau giam giup cai thién bién LN gdép mang
nhwa dwong

Gia dau Brent trung binh ndm 2024 gidm 2,4% svck xudng con 80 USD/thung,
kéo theo gia bitumen thé gi6i gidm 5,7% svck xudng 486,6 USD/tan. Chung toi
dw phéng gia dau Brent trung binh ndm 2025/26 sé& giam xubng con 75/70
USD/thung, phu hop v&i dw phéng ciia Co quan Thong tin Nang lvong Hoa Ky
(EIA), chl yéu do théa thuan cét giam ctia OPEC+ sép hét han trong khi chinh
quyén thé hai cGia Trump dat muc tiéu thic ddy san lwong dau khi ctia Hoa Ky
va gidi quyét xung dot Ukraine-Nga. Theo d6, ching téi dw phéng gia bitumen
thé gidi s& giam 1an lwot 4,7%/5% svck trong ndm 2025/26 theo xu huwéng gia
dau toan ciu.

Hinh 13: Dién bién gia ban nhwa dwong PLC (VND/kg) Hinh 14: Dién bién gia nhwa dwong Trung Quéc (CNY/tan)
Asphalt 2024-11-13 - 2025-02-11 (Unit: RMB/ton)
20.000 Model: TO#:Application category: heavy traffic asphalt:
18,000 3865 11.90%
/'_\/W 3800 10,013
16.000
3734 g.12¥
14.000 3669 6.24%
12.000 g .35
10.000 3630 z.47%
8.000 3454 0.3
L R N T B B N s B a, - JA) 3409 —1.31%
% ANV U VU CRSPS U U U U U
S I T @ GV Vg g oV e 3344f 5157
Nhya dudng nhil frong CSS1; CRSI Petrolimex 3278 -5.081

Nhwa dwéng dacnong 60/70 Petrolimex 3213 -£.97%
11413 11422 12401 12710 12418 1228 OLADG 0115 01424 O2J02 0210

Nhwa dwréng phuy 60/70 Petrolimex

Spot price — Dominant contract —

Ngudn: SO’ XAY DUNG, VNDIRECT RESEARCH Ngudn: SUNSIRS

Gia ban trung binh nhwa dwdng cta PLC gidm khodng 5% svck xudng con
540,86 USD/tAn vao ndm 2024, chi yéu do nhu ciu yéu va sy canh tranh manh

www.vndirect.com.vn 9
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mé tlr cac ngudn nhya dwdng gia ré hon. Tuy nhién, gia ban nhya duwéng cho
thdy dau hiéu phuc hoi, tdng 7,1% sv quy trwdc trong Q4/24, chi yéu 1a do nhu
cau tiéu thu phuc hoi va gia nhwa dwdng thé gidi tang (gia nhwa dwong Trung
Quéc). Chung téi dw phdng gia ban trung binh nhwa dwéng ctia PLC trong &m
2025 sé& cai thién nhe 0,2% svck 1én 542 USD/tan, chd yéu do tac dong tong
hop cla nhu cau tiéu thu tot hon va xu hwéng gidm cla gia nhwa duwong thé
gidi. Do do6, chung t6i ky vong bién LN gép nhwa dwong cia PLC vao nam 2025
sé ting 2,5 diém % svck 1én 11,1%. Trong n&m 2026, ching t6i dw phong gia
ban trung binh nhwa dwong cia PLC sé gidam 2,6%svck xubng con 5254
USD/tan, theo xu hwéng gia bitumen thé gisi. Tuy nhién, chung t6i ky vong bién
LN gop méng nhwa dwdng clia PLC sé tiép tuc tang 0,7 diém % svck 1én 11,8%,
chu yéu 1a do gia dau vao san xuat nhya dwong tiép tuc gidm (-5% svck), diéu
nay sé gilp gidm chi phi nhwa dwdng nhap khau.

Thi trwdng 6 t6 tiép tuc thuc day nhu cau dau nhon

Nam 2024, doanh sb ban 6 t6 tai Viét Nam téng trwdng 22% svck 1én 494.300
xe do tac déng tich cwc ciia Nghij dinh 109/2024/ND-CP giam 50% lé phi trwdc
ba 6 td (c6 hiéu lwc tlr T9/24 dén T11/24). Cung véi sy phuc hdi cta thi trwéng
0 t0, tiéu thu xe ban tai trong nwéc cling tang 13,1% svck, dat 23.163 xe. Thj
trudng 6 t6 sdi dong la mot trong nhivng dong lwe chinh thic day tiéu thu dau
nhdn trong nwéc va dac biét thuc ddy doanh thu ddu nhén ctia PLC. Chung toi
duy tri dw phéng san lwong tiéu thu dau nhon clia PLC sé tang truéng véi CAGR
2% trong giai doan 2025/26, lan lwot dat 28.040/28.601 tan.

Tang ty lé tiéu thu dau nhéon cao cap lam tang gia ban trung binh

Doanh thu dau nhon PLC ndm 2024 ting 9,6% svck, chi yéu 1a do nhu cu
manh hon va gia ban dau nhén cao hon. Chang t6i wéc tinh gid ban dau nhon
PLC tang 4% svck trong 2024 do sy déng gop ngay cang tang tr cac san pham
dau nhon cao clp (Petrolimex PowerSyn, Petrolimex EcoSyn). Ching t6i tin
réng nhu cau trong nuwéc ddi véi ddu nhon cao cap dang dan, diéu nay sé gilp
PLC tiép tuc cai thién ty trong tiéu thu ddu nhén cao cép trong nhirtng nam téi.
Chung téi dw phong gia ban dau nhorn PLC sé tiép tuc ting 3,4% svck 1én 64.700
VND/kg vao nam 2025, chu yéu |a do ty trong tiéu thu cac san phdm dau nhon
cao cép tang va tac dong cuia cac quy dinh tai ché bat budc theo hwéng dan cia
Nghi dinh 05/2025/ND-CP. Nam 2026, ching t6i dw phéng gia ban dau nhén
ctia PLC sé giam 1,6% svck, chi yéu la do gia dau gbc tiép tuc giam.

Hinh 15: Dw phéng xu hwéng gia dau géc va gia ban trung binh dau Hinh 16 : Dw phéng bién LN gép mang dau nhén ctia PLC
nhon PLC
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= Gia dau géc trung binh déng co viing vinh dd nhét loai Il (USDAAN, phai)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH
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Hinh 17: Dw phéng san lwong tiéu thu hoa chét cia PLC

21/02/2025

Trién vong gia dau thap hon va gia ban trung binh cai thién mé réng bién
LN g6p dau nhon

Chung téi dw phéng gia dau gbc trung binh déng co ving vinh dd nhét loai |l
(co s& du phéng gia dau gbc ciia chung toi) sé gidm 5%/5,3% svck vao ndm
2025/26, theo xu hwéng gia dau toan ciu. Tuy nhién, ching t6i dw phéng chi
phi san xuét dau nhorn PLC sé tang 3% svck vao ndm 2025, chd yéu do tac
dong cuia quy dinh tai ché bat budc va dw phong ty gia USD/VND sé tiép tuc
téng trong 2025. V&i gia ban trung binh dau nhdn PLC dy kién sé tiép tuc tang
3,4% svck vao nam 2025 trong khi gia vén dau nhon dy kién sé tang voi tbe do
cham hon, chung téi dw phéng bién LN gdp mang dau nhén cia PLC sé tiép
tuc cai thién 0,3 diém % svck lén 26% trong 2025. Trong 2026, chung t6i dw
phéng bién LN gop dau nhon cta PLC sé tiép tuc tdng 1,1 diém% svck lén
27,1%, chd yéu do ky vong gia dau gbc sé tiép tuc gidm, hé tro bién LN gop
mang kinh doanh nay.

Theo PLC, gia ban dung méi va hoa chét trong 9T24 lién tuc gidm, véi mrc gidm
25-30% cho méi loai chd yéu do gia dau gidm va bién dong khé lwdng cla thi
trwng dau khi. Ngoai ra, cac nha san xuét trong céac linh vwe st dung dung moi
va héa chét nhu son gb, muc in, giay da va dét may van dang gap kho khan
trong viéc duy tri san xuat. Mot sb nha san xuét, d&c biét 14 cac nha san xuét
trong nganh gé, da dirng san xuat hodc san xuét dinh tré, dan dén nhu ciu vé
dung méi va héa chét gidam manh (chi twong dwong 70-80% so véi nam 2023).
Diéu nay da dan dén su sut gidm nghiém trong vé ca san lwong tiéu thu va gia
ban héa chét ctia PLC trong ndm 2024.

Vi ky vong nén kinh té Viét Nam sé ting truéng & mirc cao trong nam 2025,
véi dy phéng téng trwdng GDP cla chung toi la 7,3% svck (cao hon mire téang
trwéng 7,1% cla nam 2024) nhw chung téi da dé cap trong Béo céo chién lwoc
nra d4u ndm 2025, chung t6i ky vong san lwong tiéu thu héa chat ctia PLC sé
phuc héi 1an lwot 1a 2%/2% vao cac ndm 2025/26. Tuy nhién, ching téi tin rang
nhirng khé khan trén thi trieng dung méi, hda chét sé tiép tuc trong nam 2025,
chti yéu 1a do &p lwc canh tranh trong Iinh vue kinh doanh héa chét va trién vong
gia dau thé gidi gidam, didu nay co thé tac dong tiéu cwe dén gia ban dung moi,
héa chat trong nwéc. Do do, ching t6i dw phéng bién LN gop hoa chét ctia PLC
trong nam 2025 sé van duy tri & mic 4,8%.

Hinh 18: Dw phéng bién LN gdp mang héa chat PLC
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Ngudn: VNDIRECT RESEARCH
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= Gid ban héa chét trung binh PLC (VND/kg, tréi)
Bién LN gdp mang héa chéat PLC (%, phai)

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon la VND30.800

Chung t6i ting gia muc tiéu thém 18,4% lén 30.800VND, dwa trén ty trong bang
nhau clia phwong phap dinh gia DCF va so sanh P/E.

Hinh 19: Téng hop dinh gia

Phwong phap Gia tri c6 phiéu (ddng) Ty trong (%) Gia muc tiéu theo ty trong

(dong)
DCF 31.787 50% 15.894
P/E 29.664 50% 14.832
Gia tri hop ly (ddng) 30.726
Gia muc tidu (déng) 30.800

Ngudn: VNDIRECT RESEARCH

Mlrc gid muc tiéu cao hon cta chung téi dén ti: 1) ting dw phong EPS ndm
2025/26; 2) tdng P/E muc tiéu tir 17,6 1an 1&n 19,0 1an, twong dwong véi +0,25
do léch chuan cia P/E trung binh ba ndm cho giai doan tir T12/20 - T12/23; 3)
dich chuyén mé hinh dinh gia DCF dén nam 2025; va 4) tding WACC tir 8,1%
lén 8,6% khi chung t6i tang I4i suét phi rdi ro tlr 2,66% I&n 3,0% (dwa trén loi
suét trai phiéu ky han 10 nam tinh dén ngay 31/12/2024) va chung t6i tang phan
bu rdi ro tr 7,78% lén 8,35% dwa trén mé hinh Damodaran.

Chung t6i chon P/E giai doan 2020-23 |am tham chiéu do chung téi nhan thay
blrc tranh twong dbi gibng nhau gitra giai doan nay va 2 ndm t&i, khi Chinh phd
ky vong sé ddy nhanh viéc xay dwng cac dw an giao théng trong diém, tir do tac
dong tich cwc dén trién vong tiéu thu nhwa dwdng trong nwdc. Chung toi ap
dung +0,25 d6 léch chuan cho P/E muc tiéu ndm 2025 chd yéu do ching toi ky
vong trién vong tich cwc hon cho mang nhwa dwéng trong giai doan 2025/26 so
vé&i giai doan 2020/23. Ching t6i wéc tinh sé km dwéng cao tbc tai Viet Nam sé
dat téc d6 tang trudng kép 37,6% trong giai doan 2024-26, so v&i 17,6% trong
giai doan 2020-23, qua d6 thic day tam ly thi trwdng ddi véi nhom cd phiéu dau
tw cong noi chung va cac coéng ty cung cap nhwa dwdng noi riéng.

PLC hién dang giao dich & mtc P/E truot la 47,8 I&n, cao hon dang ké so voi
murc P/E trung binh 5 ndm la 19,7 1an, chd yéu Ia do LN rong ndm 2024 gidm
manh. Chung téi tin rang LN rong ctia PLC sé& hdi phuc manh mé trong 2025 khi
mang nhya dwdng phuc héi manh mé, véi dw phéng EPS nam 2025 tang vot
192,2% svck, twong dwong véi P/E dw phéng 1a 16,5 1an. Do do, ching t6i tin
rang dinh gia nay van hap dan khi xét dén trién vong ting trwdng loi nhuan cla
cbng ty vao nam 2025.

Biéu db 20 : P/E lich st ctia PLC Hinh 21: S6 km cao téc méi trong 2024-26 ky vong cao hon dang ké so

v&i 2020-23, bao hiéu nhu cau tich cwe hon trong hai nam t&i
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 22 : Dinh gia DCF — Tém tat dong tién tw do (FCF)
Ty déng 2025 2026 2027 2028 2029
Loi nhuan rong 126 162 158 164 168
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0%
Chi phi lai vay 104 112 107 101 96
+ Thay déi vén lwu déng 110 (87) 87 (113) (71)
- Capex (40) (40) (40) (40) (40)
+ Chi phi kh4u hao 105 108 112 117 126
Dong tién tw do FCFF 384 232 403 209 259
Gia tri hién tai cia dong tién tw do FCFF 376 209 308 160 183
Téng gia tri hién tai ctia dong tién tw do FCFF (5 ndm) 1.237
Gia tri hién tai ctia dong tién cudi 2.404
Tdng gia tri hién tai ctia doanh nghiép 3.641

Ngudn: VNDIRECT RESEARCH

Hinh 23 : Chi phi vén chii s& hiru Hinh 24 : WACC va ty Ié tang trwéng dai han

Chiphi VCSH Ty déng

Lai suat phi rdi ro 3,00% VCSH 1.223

Phan bu rti ro thi trwo'ng 8,35% No 1.919

Beta 1,3 Chi phing 5,9%

Chi phi VCSH 13,6% Mrc thué 20,0%
WACC 8,6%
Tang trwdng dai han 1,5%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 25: Phan tich d6é nhay cho dinh gia DCF

Chi phi VCSH (%)

Co s&

12,6% 13,1% 13,6% 14,1% 14,6%
X
=1 0,9% 31.727 30.487 29.319 28.216 27.173
E.
'-8 1,2% 33.091 31.760 30.509 29.330 28.217
=)
: 2
® Co s&
E 1,5% 34.579 33.144 31.787 30.535 29.345
5
2
el 1,8% 36.206 34.654 33.203 31.842 30.565

21% 37.995 36.308 34.736 33.267 31.891

Ngudn: VNDIRECT RESEARCH

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

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

Hinh 26: So sanh cac doanh nghiép cung nganh

R Ma cé e A Vén héa (trieu P/E trwot L ROE trwgt  ROA trwot o
Cong ty phiéu Gia (noi té usD) 12T (x) P/E hién tai (x) 12T (%) 12T (%) No/VCSH (%)
Nganh nhwa dwong
Exxon Mobil Corp XOMUS 110,3 478.608 14,1 1,8 14,4% 8,1% 15,4
Shell PLC SHEL LN 2.674 204.311 13,3 1,2 8,8% 4,1% 42,8
BP PLC BP/LN 451,9 91.222 3314 1,5 14,8% 0,1% 91,4
Chevron Corp CVX US 157,2 282.557 19,0 1,8 10,4% 6,8% 16,1
Trung binh 119,6 1,5 12,7% 4,1% 49,8
Nganh dau nhén
Castrol India Ltd CSTRL IN 214,6 2.451 22,9 9,3 42,1% 26,3% 0,0
BP Castrol KK 5015 JP 843,0 129 20,8 1,9 9,3% 7,1% 0,0
Idemitsu Kosan Co Ltd 5019 JP 1.028 9.514 11,9 0,7 6,4% 2,2% 741
Trung binh 18,5 4,0 19,3% 11,9% 24,7
Nganh héa chat
BASF SE BAS GR 48,47 45125 N/A 1,2 1,4% 0,6% 57,1
Dow Inc DOW US 38,92 27.248 23,4 1,6 6,2% 1,9% 99,4
Saudi Basic Industries Corp SABIC AB 65,80 52.633 80,0 1,2 1,0% 0,6% 17,2
LOTTE Fine Chemical Co Ltd 004000 KS 43.300 776 30,4 0,5 2,7% 2,4% 0,9
Trung binh 44,6 1,1 2,8% 1,4% 43,7
Téng céng ty héa dau Petrolimex PLC VN 25.700 81 48,0 1,6 4,8% 1,5% 137,5

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (* di liéu t&i 19/02/25)
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Bao cao KQ HDKD

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thuan 5.608 6.868 8.601 7.961 6.932 8.081 7.728
Gia vbn hang ban 4.657 5.933 7.510 6.990 6.109 7.029 6.662
Loi nhuéan gép 952 935 1.091 971 823 1.052 1.066
Chi phi QLDN 204 187 143 160 111 145 139
Chi phi ban hang 528 542 610 590 572 671 641
LN hoat déng 219 205 338 221 140 236 285
EBITDA thuan 318 313 441 321 252 341 393
Chi phi khau hao 99 108 103 100 112 105 108
LN HD trwéc thué va li vay 219 205 338 221 140 236 285
Thu nhap tai chinh 78 95 94 76 56 89 78
Chi phi tai chinh 118 80 pes 156 131 167 162
Thu nhap rong khac 15 12 5 4 8 6 6
Thu nhap tr cong ty LDLK 0 9) (21) (2) 0 0 0
Loi nhuan trwéc thué 190 221 184 141 70 158 202
Chi phi thué 42 46 67 39 27 32 40
Loi nhuan rong 148 174 117 102 43 126 162
LN rong sau diéu chinh 148 174 117 102 43 126 162
Bang can doi ke toan

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tien & Tuong duong tien 699 376 550 288 301 846 884
Bautw tai chinh ngan han 459 698 218 407 644 520 510
Cac khoan phai thu ngain han 1.497 1.643 1.648 1.449 1.390 1.550 1.482
Hang ton kho 1.041 1.247 1.432 1.373 1.040 1.387 1.314
Tai'san ngan han khac (145)  (180)  (161)  (161) _ (150)  (163)  (172)
Tong tai san ngan han 3.551 3.783 3.686 3.356 3225 4140 4.018
Ul S0 E9 Gl 880 819 745 706 642 591 546
Tong dau tw 84 54 39 16 11 11 11
Tai san dai han khac 188 172 151 161 188 218 248
Tong tai san 1.152 1.045 935 883 840 819 804
No'vay ngan han 1.845 1.549 1.771 1.365 1.719 1.919 1.869
FAEE g e BT 1.366 1.721 1.381 1.411 934 1.618 1.497
Phai tra ngan han khac 103 184 235 142 145 181 184
U L e Ll 3.404 3.453 3.387 2.918 2.798 3.718 3.549
No vay dai han 40 _ _ _ _ - -
Phai tra dai han khac 5 ’ . 3 18 . .
Von dieu 1 1.190 1.198 1.206 1.209 1.209 1.206 1.206
Loi nhuan gil lai 67 176 22 104 41 17 49
Von chu s& hiru 1.256 1.373 1.229 1.313 1.250 1.223 1.255
Loi ich ¢ dong thidu sb ) ) } ; ; . -
Tong ng va VCSH 4.702 4.828 4.621 4.239 4.065 4.959 4.822
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Bao cao LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trwéc thué 190 221 184 14 70 158 202
Khau hao 99 108 103 100 112 105 108
Thué d& ndp (41) (44) (49) (40) (35) (32) (40)
Cac khoan diéu chinh khac 0 0 0 0 0 0 0
Thay ddi von Iuu dong 235 43 (614) 214 (148) 146 (53)
LC tién thuan tir HDKD 482 327 (376) 414 ) 378 217
Dau tw TSCD (54) (43) (37) (58) (34) (40) (40)
Thu twr TL, nhwong ban TSCB 1 0 1 0 0 0 0
Cac khoan khac (148) (196) 527 (161) (209) 129 8
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (202) (239) 491 (219) (243) 89 (32)
Thu tv PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc 171 (336) 221 (405) 354 200 (50)
Dong tién tr HDTC khéac 0 0 0 0 0 0 0
Cd tire, LN da tra cho CSH (168) (74) (161) (57) (97 (121) (97
LC tién thuan tir HDTC 3 (410) 60 (462) 257 79 (147)
Tién & Tuong duong tién dau ky 417 699 376 550 288 301 846
LC tién thuan trong ky 282 (323) 174 (262) 13 545 38
Tién & Twong dwong tién cudi

ky 699 376 550 288 301 846 884
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Chi s6 tai chinh
Chi s6 dinh gia

EPS (VND)

P/E

PEG 1 nam
EV/EBIT
EV/EBITDA
P/S

P/B

Ty suét cb tirc

Ty lé chi tra cb tirc

Chi s6 tang trwéng
Tang trwdng DT
Tang trwdng LN gop
Tang trwdng LN rong
Tang trwdng EPS

Chi sé hiéu qua sinh 1&i
Bién LN gbp

Bién EBITDA

Bién LN hoat ddng
Bién LN rong

ROAA

ROAE

Chi sé don bay

Kha nang tra lai (EBIT/Lai vay)

EBITDA / (Lai vay + Capex)
No vay / Vén

No vay / VCSH

No vay rong / VCSH

Chi sé thanh khoan

Vong quay tdng tai san
Vong quay khoén phai thu
Sé ngay phai thu

Vong quay khoan phai tra
Sé ngay phai tra

Vong quay hang tén kho
Sé ngay tén kho

Hé sé thanh toan hién hanh

Hé s thanh toan nhanh

15,0

10,3

17
8,0%
113%

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

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

11,5%

2.1

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

1,2
3,5

97
4,2
107
5.5
82
1,0
0,7

15,9

10,4

1,5
3,6%
43%

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

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

13,3%

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

1,4
4,4

87
4,5
106
6,0
77
1.1
0,7

N
o
N
N

1.448
17,9

(0.5)
9,8

7,5
0,2

1,7
7,7%
138%

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

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

4,0

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

1,8
5,2

70
5,5
67
6,4
70
1.1
0,7

2,7%
56%

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

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

1,9

5,4
32,2%
103,9%
51,0%

1,8
5,1

66
5,7
74
5,7
72
1,2
0,7

2024

534
48,5

(0.8)
25,1

14,0
0,3

1,7
4,6%
224%

-12,9%

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

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

1,6

4,9
42,3%
137,6%
62,0%

1,7
4,9

73
5,9
56
5,7
62
1,2
0,8

5,8%
96%

16,6%
13,0%
192,3%
192,3%

13,0%
4,5%
4,2%
1,6%
2,9%
9,8%

2,3

5,4
38,7%
156,9%
45,2%

1,8
5,5

70
6,3

84
6,7

72
11
0,7

2.002

4,6%
60%

-4,4%
13,8%
28,2%
28,2%

13,8%
5,5%
5,1%
2,1%
3,6%

12,4%

2,6

55
38,8%
149,0%
37,9%

1,6
5,1

70
5,0
82
5,7
72
1,1
0,8

18


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

21/02/2025

Béo céo nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty Cb phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thoi didm cong bd. Cac ngudn tin nay bao gébm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, d phong va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay doi ma khdng can théng bao trudec.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwgc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé S dinh nghia:

phiéu
KHA QUAN Téng loi nhuan cha cb phiéu dw kién sé dat 15% hodc cao hon trong 12 thang téi.
TRUNG LAP Téng loi nhuan cla cb phiéu dw kién s& nam trong khoang tr am 10% dén dwong 15% trong 12 thang t&i.

KEM KHA QUAN  Téng loi nhuan cua cb phiéu dw kién sé gidam xudng duéi mirc &m 10% trong 12 thang téi.

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

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich

Email: barry.weisblatt@vndirect.com.vn
Nguyén Ngoc Hai — Trwéng phéng

Email: hai.nguyenngoc2@vndirect.com.vn
Dwong Thi Thu Hué - Chuyén vién phan tich
Email: hue.duongthu@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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