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TAP DOAN XANG DAU VIET NAM (PLX)

Dau khi
Gia hiél’] tai ) VND40.900
ﬁﬁ; ';gattlﬁ;:ap VND43.200/VND30.700
Gia muc tiéu VND47.100
Gia muc tiéu trwdc do VND44.300
Consensus 10,7%
Tiém nang tang gia 15,3%
Ty suét cb tirc 3,7%
Téng ty suét sinh |oi 19,0%
Trién vong Kha quan
binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 2.046
GTGDBQ 3 thang (tr USD) 2,7
S& hiru NN (tr USD) 50,3
S6 CP Iwu hanh (tr) 1.270,6
Sé CP sau pha lodng (tr) 1.270,6
P/E trwot 16,1x 18,3x 14,4x
P/B hién tai 1,9x 1,6x 1,8x
ROA 4,4% 4,3% 2,0%
ROE 12,6% 10,0% 12,1%

*di liéu nganh 26/06/2024
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Hiéu suét (%) 1T 3T 12T
PLX 8,0% 16,7% 16,5%
VNIndex 0,5% 2,9% 14,7%

Co cau sé& hiru

Uy ban QLVNN tai doanh nghiép 75,9%
ENEOS Viét Nam 13,1%
Khéac 11,0%

Thong tin doanh nghiép

Petrolimex (PLX) la nha phan phéi xang dau sé
mot tai Viét Nam véi mang lwéi hon 5.500 clra
hang xéng dau trén toan quéc, chiém gén 50%
tdng thi phan va vuot xa nha phan ph0| &n the
hai. Ngoai ra, PLX con s& hiru hé théng co s&
ha tang ky thuat Ion nhét trong sé cac thwong
nhan dau mdi xang dau tai Viét Nam.

Chuyén vién phan tich

Nguyén Thi Thanh Hang

Hang.nguyen@vndirect.com.vn

Ky vong trién vong tich cwc tr nghi dinh kinh
doanh xang dau mé&i

Duy tri khuyén nghi Kha quan vé&i tiém nang tang gia 15,3% va ty suét cb
ttee 3,7%. Chung t6i nang gia muc tiéu thém 7% trong khi gia co phiéu

da tang 10% ké tir bao cao gan nhat.

Gia muc tiéu cao hon do chung t6i tang dw phéng EPS trong 2024-25 nho
bién LN gdp dwoc cai thién va gia dinh WACC thap hon.

P/E trwot hién & mirc 16,1x, thap hon trung binh nganh trong khu vuc
(18,3x), mtrc kha hap dan so véi trién vong tang trwéng clia cong ty.

> LN rong Q1/24 tang vot 73% svck 1én 1.070 ty déng nhé san lwong xang
dau tang cao va bién LN gdp cai thién.

> Méc du doanh thu thuan trong Q1/24 (;hi tang 11,4% nhwng lgi nhuan gop
Q1/24 lai tang manh 31% svck, dan den bién LN rong tang 0,9 q‘iém % lén
6,2% trong Q1/24, ho trg LN rong tang tredng manh hon dw kién.

» Chung t6i dy bao LN rong nam 2024/25 sé tang trwdng 27,0%/14,9% svck.
M&c du dy béo tang trwéng doanh thu clia chang t6i thdp hon nhwng
chudng t6i ky vong bién Igi nhuan sé cai thién do chi phi ban hang/lgi nhuan
gop giam tr 80% trong nam 2023 xubng 72%/69% trong nam 2024/25.

Nhu cau trong nwéc manh mé duy tri ting trwéng san lwong xing dau

Chuing tdi cho réng san lwong xang dau néi dia cia PLX sé tang trwdng kép 7,1%
trong 2024-25 tang tr mdrc 5,2% trong bao cao cap nhat trwde. Ching toi ky vong
san lwong xang dau cta PLX sé tiép tuc tang trong ntva cudi nam 2024 do nhu cau
trong nwéc cao nhd nén kinh té dwoc cai thién. Theo GSO, san lwong van chuyén
hang héa bang duwdng bd va hang khéng da tang lan lwot 11,5%/47,5% svck trong
5T24. B6 Cong Thwong (MOIT) cling wéc tinh tdng ngudn cung xéng dau nam
2024 ciing tang manh |a 28,42 triéu m3.tan (+9,2% svck).

Ky vong thi phan trong nwéc dwoc mé réng

Chung t6i wéc tinh san lwong xang dau cta PLX trong Q1/24 tang hon 10% svck
va cao hon 18% so v&i san lwgng béan trung binh theo quy trong 5 nam qua. San
lwong tiéu thu tang dang ké cho thay cé thé PLX da gianh dwoc thi phan tir cac nha
phan phdi nhé hon khac, dac biét & tir mot sb thwong nhan kinh doanh xang dau
va nha phan phéi da bi thu hdi gidy phép hoat ddng trong thoi gian gan day.

Nghi dinh kinh doanh xang dau méi hé trgr bién LN gop

B6 Coéng Thwong da trinh Dy thao Nghi dinh kinh doanh xang ddu méi gan 1an the
hai. Chang t6i nhan thay nhirng thay déi quan trong trong nghl dinh c6 thé khién
PLX dwoc hwéng loi do vi thé dan dau va loi thé canh tranh cla cong ty. Co ché
xac dinh gia ban |é va chi phi kinh doanh/lgi nhuén dinh mdc méi dwoc dé xuat sé
cho phép cac dau mdi kinh doanh x&ng dau: 1) tw quyét dinh gia ban I& dwa trén
diéu kién cta thi treong; va 2) kip thdi diéu chinh chi phi kinh doanh ¢cé dinh va lgi
nhuan dinh mtre (yéu t6 anh hwdng chinh dén LN gop cta PLX) trong giai doan gia
dau thé gidi bién dong manh. Do d6, ching t6i ky vong nghi dinh c6 thé cé hiéu lwc
vao cudi ndm 2024 va sé hd tro bién LN gép ctia PLX ting 0,5% diém lén 6,1%.

2023 2024 2025 2026
Tang trwéng DT thuén (9,8%) 9,0% (2,8%) (0,2%)
Tang trwdng EPS 94,0% 27,0% 14,9% (2,9%)
Bién lgi nhuan gop 5,6% 5,6% 6,1% 6,1%
Bién LN rong 1,0% 1,2% 1,4% 1,4%
P/E (x) 19,3 15,2 13,2 13,3
Rolling P/B (X) 1,7
ROAE 11,2% 13,5% 14,9% 14,0%
No rong trén vén chi s& hiru (35,0%) (33,2%) (36,6%) (37,8%)

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1: Co’ cdu hoat dong san xuét kinh doanh ctia PLX

Ga khéng 16 trong linh viwec phan phdi va ban Ié xang dau tai Viét
Nam

Petrolimex (PLX) dang hoat déng trong Iinh virc xuét nhap khau va kinh doanh
x&ng dau, cac san pham loc hoa dau va cac dich vu lién quan khac. Sau 65
nam hinh thanh va phat trién, céng ty hién chiém trén 50% thi phan phan phdi
x&ng dau véi mang lwéi hon 5.500 ctra hang trén toan quéc. PLX ciing 1a nha
phan phéi dau nhét va nhwa duwéng sé 1 Viét Nam. Mang kinh doanh xéng dau
chiém 93% tdng doanh thu n&m 2023 cla cong ty.

Hinh 2: Uéc tinh ty trong doanh thu theo tirng mang kinh doanh nam
2023 cua PLX

TAP BOAN XANG DAU VIET NAM

/
-

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

\

* Kinh doanh xangdau =Héa dau =Vantdi *LPG = Khac

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ké tir khi thanh Iap v&i tw cach la mot doanh nghiép I&n thuéc s& hiru nha
nwédc, PLX da nhan dwoc sy hd tro dac lwc dé phat trién mang Iwéi va hinh
thanh hé théng co sé& vat chat kj thuat vwort trdi so véi cac déi thi, bao gém:
hé théng kho cang véi tdng strc chira 2.215.550 m3; hon 570 km dudng 6ng
dan x&ng dau; hon 5.500 clra hang xang dau trén ca nuéc va doi tau tau ché
xang dau Ién nhat Viét Nam véi tdng tai trong 500.000 DWT. Hé théng kho
chra cla cong ty trai dai trén khap ca nwéc, giup PLX ddm bao lwong xéng
dau dw trir, dap ng dd va kip thdi nhu cau cia khach hang trong nuwéc.

Hinh 3: PLX s& hiru mang Iwéi clra hang va hé thdng co’ s& vat chat ky thuat vwot trai so v
déi tha canh tranh chinh la PVOil (OIL)

PLX olL

Mang luéi clva hang 2.700 COCO and 2.800 DODO 700 COCO va 1,500 DODO
Hé théng kho, cang Tdng strc chira 2.215.550 m3 Tong strc chira 964.000 m3
Puwong 6ng dan xang dau > 570 km N/A

Phwong tién van tai

Doi tau chd xédng dau I&n nhat ca
nwéc wi tdng trong tai 500.000 DWT
1.200 xe bdn wi téng dung tich hon
9.000 m3

4 xa lan ché x&ng dau wi tbng
trong tai 3.500DWT

135 xe bon wi tdng dung tich hon
2.000 m3

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tém tat KQKD: Lei nhuan Q1/24 ting manh nhé bién LN gdp cai thién

Hinh 4: Tom tit KQKD Q1/24

ty dong Q1/24 Q1/23 % svck 2024 % sv dw phéng
Doanh thu 75.106 67.432 11,4% 294.184 25,5%
LN gop 4.669 3.559 31,2% 16.053 29,1%
Chi phi BH&QLDN 3.436 3.013 14,0% 12.507 27,5%
LN tir HDSXKD 1.419 826 71,8% 4.367 32,5%
LN tai chinh thuan 76 131 -42,0% 211 36,0%
LNTT 1.441 838 72,0% 4.569 31,5%
LN rong 1.072 619 73,2% 3.359 31,9%
Bién LN gop 6,2% 53% 0,9 diém % 5,5%

Bién LN rong 1,4% 0,9% 0,5 diém % 1,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

DT thuan Q1/24 ting trwéng manh nh& san lweng xing dau ting trwéng
manh

DT thuadn Q1/24 ting 11,4% svck |&én 75.106 ty ddng, chd yéu do tdng san
lwong xdng dau tdng manh va gia ban gidm nhe (~1,0% svck, theo wéc tinh
cta ching t6i). San lwong xang dau ban ra tang trwdng manh trong Q1/24 c6
thé do: 1) Tinh hinh kinh té dwoc cai thién dan dén nhu ciu tiéu dung cac san
pham x&ng dau tang lén va 2) PLX c6 kha nang téng thi phan tlr mét sé thuong
nhan/nha phan phéi xang dau bj thu héi gidy phép kinh doanh x&ng dau sau
thanh tra clia co quan quan ly.

Bién lgi nhuan gdp Q1/24 dwoc cai thién nhe kiém soéat cac chi phi khéac
tét hon

Mé&c du DT thuan trong Q4/23 tdng 11,4%, nhwng loi nhuan gdp Q1/24 da ting
31% svck lén 4.669 ty déng do cong ty chi ghi nhan 19 ty déng chi phi khac
duoec tinh vao gia vén hang ban so véi 679 ty ddng trong Q1/23. LN gop con
dwoc hé tro nhd sw ting Ién cta chi phi kinh doanh dinh mirc (mét trong nhirng
thanh phan trong gia co sé diéu chinh gia ban 18) c6 hiéu lyc ti thang 7/2023.
Nhe& do, bién LN gdp ctia PLX da cai thién 0,9 diém % lén 6,2% trong Q1/24.

Thu nhap ttr hoat déng kinh doanh khéng cét 18i giam anh hwén dén LN
rong Q1/24

Thu nhap tai chinh rong trong Q1/24 gidm 42% svck xudng con 76 ty déng do
PLX ghi nhan khoan 16 rong ty gia la 5 ty dong, so v&i khoan 14i rong ty gia 1a
137 ty déng trong Q1/23, l&n &t thu nhap |4i rong cao hon (+16% svck lén 261
ty dong). LN tr cac cong ty lién két trong Q1/24 ciing gidm 26% svck xubng
con 110 ty ddng do PGBank khong con déng gdp sau khi thoai vén vao Q3/23.
Do dé, LN rong trong Q1/24 tang 73,2% svck 1én 1.072 ty dong.

Bang can dbi ké toan lanh manh véi s6 dw tién va twong dwong tién [én

Tién va cac khoan twong dwong tién cta PLX tdng manh tir Q2/23 véi sb dw
la 22.600 ty ddng vao cudi Q1/24 nho viéc thoai vén khdi PGBank va dong tién
t&i tlr hoat déng kinh doanh manh mé. Chung téi cting ky vong PLX sé tra cé
tirc cao hon trong nhitng ndm t&i nhd sb dw tién méat ddi dao nay. Trén thuc
té, PLX c6 ké hoach tra ¢ tirc tién mat nam 2023 1a 15% (cao hon 10% so Vi
muc tiéu nam 2023).
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Hinh 5: Phan tich bang can déi ké toan

ty ddng Q1/24 Q4/23 Q3/23 Q2/23 Q1/23
Tién va twong dwong tién 22.653 26.864 23.708 23.969 14.389
Sé ngay phai thu khach hang 14 15 15 16 15
S6 ngay hang tdn kho 20 24 23 22 22
Sé ngay phai tra nha cung cp 30 33 32 30 30
Capex 283 813 108 395 158
Khau hao 512 518 487 569 530
Tai san cb dinh 13.420 13.655 13.359 13.627 13.914
No rong/VCSH -19,9% -24,1% -23,3% -21,0% -0,2%

*Tién va tuong dwong tién khong bao gém quy binh én gié
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2024-25: Trién vong tich cwc nhé& Nghi dinh kinh doanh xiang dau méi

Hinh 6: Dw phong KQKD 2024-25

Ty déng

Gia dau Brent trung
binh (USD/thung)
Toéng san lwgng tiéu
thu (000 m3.t&n)

San lwgng tiéu thu noi
dia (‘000 m3.tan)

Doanh thu

% svck
LN gép

Bién LN gop (%)
Chi phi ban hang
Chi phi QLDN
EBIT

LN thuan tir hoat déng
tai chinh

Loi nhuan tir LDLK
LNTT

LN rong

% svck

EPS (dong)

Thuec té

2023

82

14.341

10.300

274.253

15.252

5,6%
12.128
941
2.183

1.019

600
3.932
2.812

2.173

Ci
2024

85

14.845

10.918

294.184

16.054

5,5%
11.654
853
3.546

211

609
4.569
3.360

2.597

2025

80

15.459

11.409

288.296

16.834

5,8%

11.886
836
4.112

254

635
5.195
3.820

2.953

Méi Nhan dinh
2024 % A 2025 %A
85 0,0% 80 0,0%
15.056 14%  15.642 1,2%

Chung t6i tdng san lwong xang dau noi dia trong nam  2024-25
11.073 1,4% 11.626 1,9% |vi chling i tin rdng PLX dang gianh dwgc thém thi phan tir
mot sé cong ty trén thi trwong

Chung téi tang doanh thu 2024-25 téang 1,6%/0,8% do sén

298.904 1,6%  290.681 0,8% « SO
lwong xang dau ndi dia cao hon
9,0% -2,8%
Chung téi tang dw phoéng loi nhuan gdp nam 2024-25
4,3%/4,9% do diéu chinh gia dinh v& san lwong tiéu thu xan
16.751 4,3% 17.654 4.9% dau trong nwéc thém 1,40/31,2% va nhuan g{)p?m?)i lit thém ’
4,3%/4,9%
5,6% 0,1% pts 6,1% 0,2% pts
11.960 2,6% 12.130 2,1%
927 8,6% 930 11,3%
3.865 9,0% 4.593 11,7%
223 5,5% 208  -18,3%
617 1,3% 639 0,7%
4.858 6,3% 5.586 7,5%
3.571 6,3% 4.105 7,5%
27,0% 14,9%
2.760 6,3% 3.173 7,5%

Nguén: VNDIRECT RESEARCH

V&i ky vong thi trwong phan phéi x&ng dau trong nwéc tiép tuc én dinh trong
nhirng nam t&i trong khi thi phan ctia PLX dang mé réng, ching toi dw phong
LN rong clia PLX sé tang truwdng 1an lwot 1a 27,0%/14,9% svck trong ndm 2024-
25, nho: 1) san lwong ban xang dau trong nwéc dat tée dd tang trudng kép |a
7,1% trong 2024-25 va 2) LN goép trén lit tang 9,1%/2,7% svck trong 2024-25
nhé tac dong cla viéc didu chinh chi phi thwong mai cb dinh (+~ 3% tlr ngay
3/7/2023) va tac dong tich cwe tir nghi dinh kinh doanh x&ng dau méi dw kién
c6 hiéu lwc vao cudi nam 2024.

Sau khi mot sd dau méi kinh doanh xang dau nhw Xuyén Viét Oil va Hai Ha
Petro bi thu hdi gidy phép hoat ddng, ching t6i dw doan rang PLX c6 kha nang
da chiém thém dwoc thi phan tir cac doanh nghiép nay. Trong cudc hop PHCD,
PLX da chia sé rang tinh hinh nay da cé tac dong tich cwc t&i thi phan cla
doanh nghiép. Nh& vi thé thdng linh thi trwéng, PLX c6 thé thu hat thém céac
dai ly/téng dai ly (DODO) khi ho tim kiém céc thwong nhan dau méi dang tin
cay.

Theo wéc tinh ca ching toi, s&n lwong xang dau ndi dia trong Q1/24 cha PLX
tang hon 10% svck. Con sb nay cao hon 18% so véi trung binh san lwgng ban
hang theo quy trong 5 ndm qua. Sy gia tang dang ké vé san lwong cho thay
réng c6 thé PLX da gianh dwoc thi phan tir cac thwong nhan dau méi kinh
doanh x&ng dau khac nhw ky vong trong bao céo truéc.
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Do d6, ching t6i ky vong PLX sé& chiém hon 52% tdng thi phan vao nam 2024,
tang so v&i mirc khoang 51% hién tai.

Hinh 7: San lweng noi dia theo quy ctia PLX (don vi: triéu m3.tan)
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mmmm San |yong ndi dia (triéu m3.tdn)  —— % svck

Nguén: PLX, VNDIRECT RESEARCH

Chung t6i cho rang san lwong ban xang dau trong nwéc cliia PLX sé tiép tuc
tang trwdng trong nira cudi 2024 va 2025, nhe 1) diéu kién kinh té cai thién dan
dén mrc tiéu thy san phdm xang dau cao hon, 2) nhu cau xang dau ngay cang
tang cla Viét Nam vai téc do tang trwdng kép du kién la 4,2% trong nam 2023-
30 va 3) mé roéng thi phan, nhw da néu chi tiét & trén. B Cong Thwong ciling
wée tinh rng téng ngudn xdng dau téi thiéu cho ndm 2024 1a 28,42 triéu m3/tan
(+9,2% svck).

Hinh 8: Tiéu thu xang dau cha Viét Nam dw kién sé tang trwéng kép & mirc 4,2% trong ndm

2023-30
30.000 o 16%
o
Sl
25.000 v 12%
20.000 08%
15.000 ’ \ 04%
10.000 00%
5.000 -04%
\
0 -08%
2016 2017 2018 2019 2020 2021 2022 2023 2030
E— Tigu thy xang dau ndi dia ('000 m3.tan) % tang trudng

Nguén: BO CONG THUONG, VNDIRECT RESEARCH
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Hinh 9: Tang trwéng GDP theo nganh (+/- % svck)

Déi véi sw phuc héi kinh té cta Viét Nam, ching t6i ky vong nén kinh té sé tang
tbc trong cac quy t&i, nhér cac dong lwe sau: 1) cac ngan hang trung wong lén
da bat dau chu ky cat gidm |&i suat gilp néi l1dng méi trwdng tin dung toan cau;
2) hoat dong san xuat va xuét khau sé duy tri da phuc héi tr mirc thap trong
n&m 2023; 3) nhu cau tiéu dung trong nwéc sé tiép tuc cai thién nho viéc thue
hién chinh sach cai cach tién lwong cGa Chinh pha tlr ngay 1 thang 7 va céc
bién phap tai khoa khac; va 4) Chinh phu c6 ké hoach day nhanh qua trinh dwa
Luat D4t dai stra ddi vao hiéu lwc, qua dé thuc day qué trinh phuc héi cta linh
vuc bat dong san.

Theo Téng cuc Théng ké, khéi lwgng van chuyén hang hoa béng duwéng bo va
duong hang khong da tang 11,5%/47,5% svck trong 5 thang dau nam 2024.
Nganh du lich dwoc ky vong sé phuc hdi manh mé trong nam 2024-25 ciing sé
lam tang nhu cau cac sé&n pham xang dau.

Hinh 10: Lweng khach du lich dw kién sé phuc héi manh mé trong
nam 2024-25 (don vi: nghin lwot khach)
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Do d6, ching t6i dw b&o san lwgng xang dau ndi dia clia PLX sé tang trwéng
kép & mirc 7,1% trong nam 2024-25, tang so v&i mire 5,2% trong bao cao treéc
day cua chung toi.

Trién vong tich cwc nh& Nghi dinh kinh doanh xang dau méi

B6 Cong Thuwong vira trinh dw thdo Nghi dinh méi vé xang dau thay thé Nghi
dinh 80/2023 Ian tht hai. Ching tdi thay rang c6 nhirng thay déi dang ké trong
nghi dinh m&i nay sé hé tro cho cac doanh nghiép xéng dau. Cu thé, doanh
nghiép trong nganh sé cé co ché mai dé xac dinh gia ban 1, chi phi kinh doanh
va lgi nhuan dinh mdrc mét cach linh hoat hon.

Vé co ché gia, Dw thdo Nghi dinh kinh doanh xang dau m&i nhat néu rd Bo
Co6ng Thuong va Bo Tai chinh sé& khong truc tiép tinh toan ban hanh gia co s&
dé xac dinh gia ban 1& vi qua trinh nay c6 hai van dé&. Thi nhat, co quan quan
ly nha nwéc va doanh nghiép phai thuwe hién nhiéu buwéc va mét nhiéu thei gian.
Th hai, cac thanh phan trong gia co s& dwoc tinh theo cac dir liéu dwoc hinh
thanh trong quéa kh& véi thoi gian twong déi dai theo quy, khién gia co s khong
phén anh day du tinh hinh thyc té cla thi truwong.

Thay vao dd, nha nwéc sé chi cong bd gia thé gidi binh quan trén co sé& 7
ngay/lan (hodc 15 ngay). Cac thwong nhan dau méi xing diu sé can clr cac
yéu t6 cb dinh nhw thué céc loai, dwoc quyén cong thém céac khoan chi phi kinh
doanh, loi nhuan dinh mirc dwoc quy dinh trong nghi dinh dé céng bd gia ban
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|& trén thi trwdng. Ngoai ra, gia ban 18 khong dwoc phép vwot quéa gia téi da
duwgc xac dinh theo cdng thirc clia nghi dinh méi (chi dwgc phép vwot khoogn
quéa 2% gia téi da d6i voi dia ban xa cang xa kho dau méi, xa co' s& san xuét
xang dau khién chi phi tang cao).

Hinh 11: Mdt sé thay di I1&n trong dw thao nghi dinh kinh doanh xing diu méi

STT Tiéu chi Dw thao nghj dinh mé&i Nhan xét

Duwa trén tinh hinh thuc té clia cong ty, cac thuwong nhan dau méi kinh
doanh x&ng dau sé tinh toan gia ban I& x&ng dau (ngoai tr» ddu mazut theo
gia ban buén) trong hé théng phan phéi ctia minh, d&m bao gia ban phi hop

) . (1) Cho phép cac thwong nhan dau méi
woi chi phi thic té phat sinh tai thoi diém dé va khong wrot qua gia ban lé

Co ché xac dinh gia banler )
xang dau tw tinh toan gia ban Ié dwa

(d& xuét dé cac thuwong

1 el Ry o e VR HED Gy € il theo nghi dinh vao didu kién thi trudng
g a 0 e (15 . ’ thuc té
LD HEEID ) et 1) Gi4 bén 6 thé wrot khéng qué 2% so voi gid ban I8 x3ng du t&i da dugc
q:]y dinh do6i khu wrc xa kho cang néu phat sinh chi phi cao hon trong thuc (2) Tiét kiém thi gian va don gian héa
te). viéc tinh toan chi phi cho cac thwong
nhan dau méi.
Chi phi kinh doanh va lgi nhuan dinh mirc cta doanh nghiép dwgc tinh dwa L N .
trén 2 phwong an sau day: (3) Cho phép cac thwong nhan dau moéi
kip th&i didu chinh chi phi kinh doanh
Chi ohf Kinh doanty va [oi PO 8n 1: Chi phi kinh doanh va loi nhugn dinh mirc duoc quy dinh ¥ 101 nfuan dinh mdrc trong nhizng g
2 pni Kinh de °! theo gia tri tuyat déi. Hién tai, khoang gia 1a ttr VNDZ,800 t&i 2,500/ lit g6 99@n bien déng 16n cda gia dau toan
nhuan dinh mc i a2 z = PN A 2 cau
Vv&i cac san pham xang dau, tuy vao loai sdn pham. :
Phwong an 2: Chi phi kinh doanh va lgi nhuan dinh m&rc dwgc quy dinh
theo ty 1& % theo bién déng gia xang dau thé gi¢i (qui dinh cu thé trong nghi
dinh)
B sung Quy dinh v& ndng Céc dau méi kinh doanh x&ng dau mai tham gia thj treéng phai c6 trach
lwc thwe hién tdng ngudn  nhiém thwc hién tdng ngudn xang dau téi thiéu 1a 100.000 m3.tAn san pham ' e a S
< Ao < A s O 5 = A A g2 ) Quy dinh chat ché hon nham nang cao
xang dau cla cac thwong xang dau/nam. Quy dinh vé tdng ngudn cung xang dau tdi thiéu dwoc tinh AP S .
3 rao can doi wi cac don vi méi, khéng

nhan dadu mdi méi tham  dwa trén lwong xang dau nhap khau va mua tir cac nha may loc dau trong
gia vao thi treng xang  nwéc; giao dich mua ban x&ng dau gitra cac thwong nhan dau méi kinh
dau doanh x&ng dau khong dworc tinh vao tdng ngudn cung xang dau téi thiéu

du tiéu chuan tham gia thi trudng

Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Chung tdi cho rang cong thire tinh gia co sé tai Nghi dinh sé 80/2023/ND-CP
va cong thire tinh gia ban 18 t6i da tai duw thdo nghi dinh méi khong qué khac
biét, ngoai trir phwong an 2 khi tinh chi phi kinh doanh va lgi nhuén dinh mdrc.
Hai yéu t6 nay duwoc xac dinh dwa trén bién dong thuc té cla gia dau thé gioi
ch& khéng phai 1a mét con sé cb dinh.

Hinh 12: Theo Nghi dinh sé 80/2023/ND-CP, gia ban lé xing diu dwoc didgu  Hinh 13: Mét sé cdu phan trong gia co s& tai Nghi dinh sé

chinh dwa trén gia co’ s& theo chu ky 7 ngay 80/2023/ND-CP (DPon vi tinh: déng)
Gia co s& bao gom: Chiphikinh . . Chi phi dwa
. Loi nhuén o A2 2
= . A o o doanh dinh i ; xang dau ve Tong
- (Gia CIF + Thué NK + Thué tiéu thu dac biét) * Ty gia . dinh mirc R
mirc cang
- Loi nhuan dinh mirc E5RON92 1.080 300 730 2.110
PPN Diesel 1.030 300 520 1.850
- Thué bao vé méi tredng
- Mtrc trich lap Quy binh 6n gia
- Thué GTGT
- Thué, phi khac
Ngudn: BO CONG THUONG Ngudn: BO CONG THUONG
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WISDOM TO SUCCESS

Nhin chung, ching téi tin rang PLX c6 thé huéng loi tv nghi dinh méi nhé quy
mo doanh nghiép I&n va vi thé dan dau trong nganh:

e PLX thwdng c6 gia CIF thap nhat nganh nhd dwoc hwédng mirc chiét
khau cao hon dbi véi nguyén vat lieu dau vao (ca ngudn trong nuéc
va nhap khau) so v&i cac doanh nghiép khac.

e Chung t6i tin rdng quy mé cla cac doanh nghiép tham gia cang I&n thi
kha n&ng gidm chi phi hoat dong thwc té va dat bién loi nhuan cao hon
so v&i cac dbi tha canh tranh khac cang I&n. Tai Viét Nam, cac don vi
phan phdi xang dau chi thu dwoc loi nhuan cé dinh theo quy dinh va
&n chénh léch gitra chi phi kinh doanh cé dinh theo quy dinh va chi phi
hoat dong thuc té.

e Doi tau chd dau do PLX s& hiru ciing gitp tdi wu héa chi phi van
chuyén.

Nhtrng loi thé nay cho phép PLX gidm chi phi, tao tién dé dé diéu chinh chinh
sach gia ban lé linh hoat hon cho khach hang, qua d6 cai thién bién lgi nhuan
va mé rong thi phan.
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NISDOM

Dinh gia

Chung t6i nang gia muc tiéu theo phwong phap DCF thém 7% lén 47.100 déng
do tac déng trai chiéu cua: (1) tdng 6,3%/7,5% dw phéng EPS nadm 2024-25,
(2) gidm gia dinh WACC tir 8,7% xudng 8,5% khi ching t6i ha 1ai suét phi rdi ro
xubng 2,63% va ha chi phi vay xubng 5,5% v&i phan bu rdi ro 1a 9,0% (dwa trén
cap nhat vé phan bu rii ro ctia Damodaran)

PLX dang dwoc giao dich & mic P/E trwot 1a 16,1x, thAp hon mirc P/E trung
binh cla cac cong ty cung nganh trong khu virc 1a 18,3x. Mlrc dinh gia nay la
hap dan khi xét dén vi thé thdng Iinh clia cdng ty trong Iinh vre phan phbi xéng
dau tai Viét Nam va trién vong tang trwdng loi nhuan cla cong ty.

Hinh 14: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gié tri hién tai ctia dong tién tw do (ty déng) 23.166
Gia tri hién tai nam cudi md hinh (ty ddng) 30.971
Gié tri doanh nghiép (ty déng) 54.136

Cong: Tién va twong duong tién (ty ddng) 29.916

Trir: No' (ty ddng) (19.833)

Trir: Loi ich ¢ déng thiéu sb (ty ddng) (3.260)
Gia tri VCSH (ty dong) 60.958
Sé lwong cb phiéu lwu hanh (triéu) 1.294
Gia tri ¢ phiéu (ddng) 47.113
Gia muc tiéu (ddng) 47.100
P/E muc tiéu nam 2024 17,1x
P/B muc tiéu nam 2024 2,3x

Ngudn: VNDIRECT RESEARCH

Hinh 15: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 2023 2024 2025 2026 2027 2028 2029 2030
DT thuan 274.253 298.904 290.681 289.987 301.593 297.069 301.228 305.867
% svck -9,8% 9,0% -2,8% -0,2% 4,0% -1,5% 1,4% 1,5%
COGS & OPEX (272.069) (295.039) (286.088) (285.741) (297.331) (292.871) (296.971)  (301.631)
EBIT 2.183 3.865 4.593 4.245 4.262 4.198 4.257 4.236
Bién LN hoat déng KD 0,8% 1,3% 1,6% 1,5% 1,4% 1,4% 1,4% 1,4%
Thué kha dung 23,8% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT * (1-murc thué) 1.663 3.002 3.674 3.39 3.410 3.358 3.405 3.389
+ Chi phi kh4u hao 2.105 2.255 2.279 2.287 2.320 2.079 2.003 1.932
% doanh thu 0,8% 0,8% 0,8% 0,8% 0,8% 0,7% 0,7% 0,6%
- CapEx (1.474) (1.756) (1.708) (1.703) 1.772) (1.658) (1.597) (1.459)
% doanh thu -0,5% -0,6% -0,6% -0,6% -0,6% -0,6% -0,5% -0,5%
+ Thay d8i vbn Iwu déng 2.063 (878) 231 175 (59) (594) (602) (642)
% doanh thu 0,8% -0,3% 0,1% 0,1% 0,0% -0,2% -0,2% -0,2%
Chi phi I4i vay va cac hoat déng TC khac 1.749 993 993 1.067 1.046 824 836 849
% doanh thu 0,6% 0,3% 0,3% 0,4% 0,3% 0,3% 0,3% 0,3%
Déng tién tw do (UFCF) 6.105 3.706 5.470 5.222 4.945 4.010 4.045 4.068

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Chi phi VCSH Hinh 17: WACC va Tang trwéng dai han
Ty dong
Chi phi VCSH VCSH 25.925
Lai suét phi rdi ro 2,6% No 19.833
Beta 1,0 Chi phi no £e3
Phan bu ri ro thi truon 9,0% Mae thue 20.0%
.an u rti ro thi g ,0% WAGC 6 5%
Chi phi VCSH 11,6% Tang trwong dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 18: Bang phan tich do nhay déi véi dinh gia DCF

Chi phi vén
% thay doi Co s&
E‘ 10,5% 11,1% 11,7% 12,3% 13,5%
& 0,6% 46.403 44.718 43.168 41.739 39.073
»g’ 0,8% 47.107 45.350 43.739 42.256 39.496
,% Co s& 1,099 47.850 46.016 42.798 39.939
%’ 1,2% 48.637 46.720 44.971 43.368 40.403
C 1,4% 49.471 47.464 45.637 43.968 40.889

Nguén: VNDIRECT RESEARCH

e Dong luc tdng gia la san lwong tiéu thu xang dau cao hon.

e Rui ro gidm gia la chi phi kinh doanh xang dau cao hon dw kién va gia
dau gidm cé thé khién PLX phai trich 1ap du phong gidm gia hang tén

kho.
Hinh 19: PLX’s historical P/E since 2019 Hinh 20: PLX’s historical P/B since 2019
80 3.5
70
3,0
60
50 25
40
20 .....
30 ’
20
15
10
0 1,0
9 ® 2 05 0 QL oL oL oL oA NN Do 09 223383 NRNYREAEARER
EEr - am s ass¥asEfaEszai gggsgdggcdggcgggcCdg
o o ~ o o o ~ o o o ~ o o o — o o o — o o
P/E lich str Trung binh PBlich st Trung binh
. R -1déléch chuan  ===== +1 dé 1&ch chuadn
-1d¢léchchuan ===== +1 dg léch chuan -TB nganh

Ngudn:

BLOOMBERG, VNDIRECT RESEARCH

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Hinh 21: So sanh cac doanh nghiép trong nganh phan phéi xang dau

ia hiée kS Tang trwén Tang trwén
cong y s oK G:ih(':; :32 gT % 9 Egs o 9 PIE (x) P/B (x) ROE (%) ROA (%)
t8) (tr USD) 2024 2025 2024 2025 TTM 2024 Hiéntai 2025 TTM 2024 TTM 2024
PVOiIl OILVN  13.000 528 N/A NA  NA NA 31,0 NA 13 NA  42%  NA 1,7%  NA
Pilipinas Shell Petroleum SHLPHPM 10,22 280 N/A NA NA  NA 57 NA 05 NA  96% NA 24%  NA
PTT Oil & Retail ORTB 1650 5384 -04% 21% 147% 65% 16,7 138 17 15 10,7% 10,7% 54% 59%

Petronas Dagangan Bhd ~ PETD MK 17,12  3.611 6,4% 1,6% 94% 2,6% 19,6 16,7 3,0 29 153% 16,9% 7,7% 9,9%
Trung binh 18,3 15,3 1,6 2,2 10,0% 138% 43% 7,9%

Petrolimex PLX VN  41.200 2.056 9,0 -2,8% 27,0% 14,9% 16,1 12,3 1,9 1,9 126% 13,6% 4,4% 4,6%
Nguén: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu ngay 26/06)
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Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)

70,00 250,0% 3,800 14,0%
60,00 191,667% 3300 12,0%
50,00 133,333%

2,800 10,0%
40,00 75,0%

2,300 8,0%
30,00 16,667%

20,00 -41,667% 1,800 6.0%
10,00 -100,0% 1,300 4,0%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E  07-24E 01-21A 07-21A 01-22A 07-22A  01-23A  07-23A 01-24E  07-24E

Béo cao KQ HDKD Bé&o cdo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thun 274.253 298.904 290.681 LN trwée thué 3.932 4.858 5.586
Gia von hang ban (259.001) (282.153) (273.028) Khéu hao 2.105 2.255 2.279
Chi phi quan ly DN (941) (927) (930) Thué da nop (436) (933) (1.075)
Chi phi ban hang (12.128) (11.960) (12.130) Cac khoan diéu chinh khac (1.792) (2.671) (2.767)
LN hoat déng thuan 2.183 3.865 4.503 Thay déi VLD 2.063 (878) 231
EBITDA thuan 4.288 6.119 6.873 LC tién thuadn HDKD 5.872 2.631 4.254
Chi phi khau hao (2.105) (2.255) (2.279) DPau tw TSCD (1.474) (1.756) (1.708)
LN HB trwéc thué & lai vay 2.183 3.865 4,593 Thu tir TL, nhwong ban TSCD 18 0 0
Thu nhap l3i 2.741 1.681 1.572 Cac khoan khac (7.374) 1.772 1.718
Chi phi tai chinh (1.722) (1.458) (1.364) Thay déi tai san dai han khac
Thu nhap rong khac 130 153 146 LC tién tir HDDT (8.830) 16 11
TN tir cac Cty LK & LD 600 617 639 Thu t&r PH CP, nhan gop VCSH 0 0 0
LN truwéc thué 3.932 4.858 5.586 Tra vén goép CSH, mua CP quy
Thué (880) (933) (1.075) Tién vay rong nhan dwoc 5.420 (4.814) 1.540
Loi ich cb déng thiéu sb (240) (353) (406) Déng tién tir HDTC khac
LN rong 2.812 3.571 4.105 Cb tirc, LN da tra cho CSH (689) (1.941) (1.941)
Thu nhap trén vén 2.812 3.571 4.105 LC tién thuan HDTC 4,731 (6.755) (401)
Cb trc phd théng (689) (1.941) (1.941) Tién & twong dwong tién dau ki 11.606 13.379 9.271
LN git lai 2.123 1.631 2.164 LC tién thuan trong nam 1.773 (4.108) 3.864
Tién & twong dwong tién cudi ki 13.379 9.271 13.136
Bang can ddi ké toan .
(tyVND) 12-23A 12-24E 12-25E Cac chi s0 co ban
Tién va twong dwong tién 13.379 9.271 13.136 Dupont 12-23A 12-248 12-258
Dau tw ngén han ) 16.537 15.710 14.925 Bién LN rong 1.0% 1.2% 1,4%
Céc khoan phai thu ngan han 10.973 11.425 11.821 vong quay TS 3,57 3,87 3,75
Hang ton kho 14.634 16.028 16.153 ROAA 3,7% 4,6% 5,3%
Cac tai san ngén han khac 1.144 839 615 Don béy tai chinh 3,04 2,93 2,81
Téng tai san ngén han 56.667 53.273 56.649 EQAE . 11.2% 13,5% 14,9%
o e R e iéu qua
Tr.;u san}co dinh 13.655 13.156 12.584 S6 ngay phai thu 14.6 14,0 148
Tong dau tw 4.826 5.068 5.323 S6 ngay ndm gitr HTK 20,6 20,8 21,6
Tai san dai han khac 3.814 4.196 4.615 S6 ngay phai tra tién ban 30,3 28,9 30,7
Téng tai san 78.962 75.693 79.172 Véng quay TSCD 19,63 22,30 22,59
Vay & ng' ngén han 19.186 14.169 15.622 ROIC ] 5.7% 7.9% 8,6%
Phai tra ngudi ban 21.478 22.307 22.956 hanhjkho-

” . Kha nang thanh toan ngan han 1,2 1,2 1,2
No'ngan han khéc G G Si020 Kha nang thanh toan nhanh 0.9 0.8 09
Tong ng ngan han 48.980 44.626 46.607 Kha nang thanh toan tidn mat 0,6 0,6 0,6
Vay & no dai han 647 850 937 Vong quay tién 5,0 5,8 5,7
Cac khoan phai tra khac 150 165 181 Chi sb tang tru’évnq (yoy)

Vén diéu I& va 12.939 12.939 12.939 Tang trrgng DT thuan (9,8%) 9,0% (2,8%)

LN git lai 4.186 5.082 6.505 Tzfng tru«)yng LN tlrl' HBKD 119,0% 77,0% 18,9%
< S Tang trwéng LN rong 94,0% 27,0% 14,9%

Vén chulso hiru o 25.925 26.821 28.244 Tang truéng EPS 94.0% 27.0% 14.9%

Loi ich c6 dong thieu so 3.260 3.231 3.202

Téng ng’ va vén chu s& hivu 78.962 75.693 79.172

www.vndirect.com.vn

Nguén: VND RESEARCH
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B4o cao nay dwoc viét va phat hanh bdi Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 16i ctia ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén
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Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng nhém

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich
Email: hang.nguyenthanh3@vndirect.com.vn
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