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Gid muc tiéu 1Y: 40.800 Pong
Gia CP ngay 17/05/2024: 36.800 Dong
% Tang gia: +7,5%
Gid tri von hoa (triéu USD): 1.914
Gid tri von hod (ty dong): 48.537
S6 ¢ phiéu luu hanh (triéu): 1.271
KLGD trung binh 3thang (cp):  1.291.025
Gi4 cao/thap nhét 52T (ND): 39,5/30,7

GTGD trung binh 3 thang (ty dong): 48,1
Ty I8 s¢ hitu nudc ngoai (%): 17,6
Ty Ié s6 hitu nha nudc (%): 75,9
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Loi nhuan Q1/2024 tang truéng manh phu hgp vdi ky vong

Ké hoach kinh doanh nam 2024: Trong nam 2024, PLX dat ké hoach LNTT than trong 6 mitc 2,9 nghin ty dong,
giam 29% svck. Tuy nhién, chang t6i ciing xin luu y rang KQKD thyc té cia PLX thugng cao hon ké hoach trong
9 ndam qua ngoai trit ndm 2020 bi anh hudng béi dich Covid-19.

Q1/2024 dat két qua kinh doanh 4n tugng nho' mang xéng dau: LNTT tang 72% svck va 70% so vdi quy trudc
dat 1,44 nghin ty dong, hoan thanh 50% ké hoach LNTT nam 2024. Dang cha y nhét 1 loi nhuan gop tang dang
ké 31,2% so vdi cung Ky Ién mutc cao ky luc 1a 4,67 nghin ty dong nhd mang xang dau. San luong tiéu thu xang
dau trong nudc udc dat 2,6 triéu tan, tang nhe 2% so véi mifc nén tuong doi cao trong Q1/2023, dong thoi tang
2,4% s0 vai quy trudc. Tuy nhién, Igi nhuan ctia mang xang dau tang manh 260% svck dat 1,06 nghin ty dong
nhd gia xang dau tang khoang 9% trong quy, gidp cong ty huang lgi nhd hang ton kho gid ré va chu ky diéu
chinh gia rut ngan tir 10 ngay xudng con 7 ngay ke tir cudi nam 2023.

Udrc tinh lgi nhuan va luan diém dau tu

Do Igi nhuan Q1/2024 kha phu hgp vai du bao cla ching t6i nén chang t6i duy tri udc tinh LNTT ndm 2024 la
4,4 nghin ty dong (+12% svck). Chung t6i duy tri dy bao san lugng tiéu thu xang dau trong nudc [a 10,76 triéu
tan (+4,1% svck) va san lugng tiéu thu ndi dia 1a 2,63 triéu tan (+4% svck). Trong nam 2025, chang toi dy
bao LNTT sé tdng 6% dat 4,67 nghin ty dong do san Iugng tiéu thu xdng dau tang 4% svck.

Chang t6i duy tri gid muc tiéu 1a 40.800 ddng/co phiéu dua trén PE muc tiéu Ia 16x va udc tinh Igi nhuan trung
binh ndm 2024-2025. Tuy nhién, do gia c6 phiéu da tang 7,2% keé tlt bao céo gan day nhat cua ching t6i nén
chang toi ha khuyén nghi tit KHA QUAN xudng TRUNG LAP dbi véi cd phiéu PLX.

#index m PLX Ty dong 2020 2021 2022 2023 2024F 2025F
A Doanh thu thuan 123.919 169.009 304.064 273.979 312.714 325.944
Ngudn: 551 Research Téng trong doanh thy thudn -34,64% 36,39% 79.91% -9.89% 14,14% 423%
Lgi nhuén gop 10.040 12.623 12.320 15.264 17.008 17.719
Thong tin co ban vé cong ty Bién Ioi nhudn gdp 810% 747% 4.05% 557% 544% 544%
Bugc thanh 1ap vao nim 1956, Petrolimex 1a Thu nhap tai chinh 917 1.000 1.949 2.743 2.451 2.598
nha nhap khadu va phan phdi xdng dau I6n Chi phi tai chinh -952 -836 -1.706 -1.723 -2.040 -2.065
nhat va lau doi nhét tai Viet Nam vé6i khoang SG&A -9.411 -9.839 -11.323 -13.089 -13.666 -14.244
50% thi phan. Cong ty da IPO vao nam 2012 Thu nhap rong khac 218 272 328 129 156 163
v6i vn didu 16 12 10.700 ty dong. K8 tir do, LNTT 1.410 3.789 2.270 3.947 4.410 4.671
PLX dd ban khodng 169 triéu cd phiéu LNST 1.253 3.124 1.902 3.077 3.572 3.783
(~13,8% ¢ phan) cho déi tac chién luoc 12 Tang trudng LNST -7322% 149.39% -39,10% 61,77% 16,07% 595%
Téap doan ENEOS - cong ty bén Ié xing dau Bién LNST 1,01% 1,65% 063% 1,12% 1,14% 1,16%
I6n nhat Nhat Ban vai khoang 50% thj phan. NPATMI 988 2.839 1.450 2.834 3.293 3.488
EPS (VND) 764 2.194 1.120 2.190 2.469 2.615

Nguon: PLX, S5/ Research
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Ké hoach kinh doanh nam 2024: Trong nam 2024, PLX dat k& hoach LNTT than trong 6 mitc 2,9 nghin ty dong,
giam 29% svck. Tuy nhién, chang t6i ciing xin luu y rang, KQKD thuc té cua PLX thuong cao hon ké hoach dat
ra trong vong 9 ndm qua ngoai trtr nam 2020 bi anh hudng boi dich Covid-19.

Biéu do 1: LNTT thuc té so vdi ké hoach cia PLX (don vi: ty dong)
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Nguon: PLX

Q1/2024 dat két qua kinh doanh 4n tuwong nhd mang xang dau: LNTT ting 72% svck va 70% so véi quy trudc
dat 1,44 nghin ty dong, hoan thanh 50% k& hoach LNTT nidm 2024. Dang chd y nhat I3 gi nhuén gdp ting dang
ké 31,2% so vai cung ky lén mic cao ky luc 1a 4,67 nghin ty dong, nhd' mang xang dau chiém 72% tong LNTT

trong quy.
1024 1023 YoY 4023 QoQ % hoan thanh ké hoach nam EF TN

Doanh thu thudn 75.106 67.432  11,4% 68.656 9,4% 40%
Lgi nhuén gop 4.669 3.559 31,2% 3.982 17,3% 6,2% 5,3% 58%  5,6%
Lgi nhuén hoat dong 1.352 832  62,4% 696  94,3% 1,8% 1,2% 1,0 1,7%
EBIT 1.635 1.071 52,6% 1.065 53,6% 2,2% 1,6% 16% 1,8%
EBITDA 2147 1.601 34,1% 1.583 35,6% 2,9% 2,4% 23%  2,5%
Loi nhuan trudc thué 1.441 838  71,9% 850  69,6% 50% 1,9% 1,2% 12% 1,4%
Lgi nhuan rong 1.133 667 69,8% 764  48,2% 1,5% 1,0% 11%  1,1%
Lo nhudn rong thuge vé codong - 74 620  73.2% 641 67,4% 14% 09% 09% 1,0%
cong ty me , , , , , , , , ,

Nguon: PLX, 85/ Research

San lugng tiéu thu xang dau trong nudc udc dat 2,6 trigu tin, ting nhe 2% so v6i mic nén tuong déi cao trong

Q1/2023, dong thdi tang 2,4% so v6i quy trudc. San lugng tiéu thu ban 1é ting 1,8% svck va 3% so véi quy

trudc dat 8 triéu tan, tuong duong 69% tdng san Iugng tiéu thu ndi dia.

Tuy nhién, lgi nhuan cua mang xang dau tang 260% svck dat 1,06 nghin ty ddng nha gia xdng dau tang khoang

9% trong quy, gilip cong ty hudng Igi nhd hang ton kho gia ré va chu ky diéu chinh gia rat ngan tir 10 ngay
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xubng con 7 ngay ké tur cudi ndm 2023. Cong ty cing da tién hanh hoan nhap 34 ty dong trich Iap du phong
ton kho.

Biéu do 2: San lugng tiéu thu xang dau theo quy cia PLX Biéu dd 3: Gia xang dau trong nudc (ddng/lit)
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Nguon: PLX, S5/ Research Nguon: SSI Research

Ngugc lai, Igi nhuan tit tit ca cac mang hoat dong khac déu tang truéng &m binh quan 12% do chi phi dau vao

va ty gia tdng.

01/2024 Q1/2023 % svck
Xang dau 1.057 402 162,9%
Nhién liéu bay 28 38 -25,0%
Hoa dau 102 121 -15,5%
LPG 38 4 -8,1%
Van tai 73 82 -10,8%
Khac 143 155 -7,9%
Téng cong 1.441 838 71,9%

Nguon: SSI Research
Udc tinh Igi nhuan

Do lgi nhuan Q1/2024 kha phu hgp voi du bao cla chung toi nén ching t6i duy tri udc tinh LNTT nam 2024 1a
4,4 nghin ty dong (+11,7% svck). Ching toi duy tri dy bdo san lugng tiéu thu xang dau trong nudc 1a 10,76
triéu tan (+4,1% svck) va san lugng tiéu thy noi dia 12 2,63 triéu tin (+4% svck). Trong ngan han, viéc gia dau
diéu chinh trong thoi gian vira qua co thé gay ap Iuc 1én bién Igi nhuén cua cong ty trong quy 2, do chu ky diéu
chinh gia xang dau ngan hon dan dén bién Igi nhuan cua PLX tuang quan chit ché han vai gia dau.

Trong ndm 2025, chiing t6i du bao LNTT sé tdng 6% dat 4,67 nghin ty dong vai ky vong san Iugng tiéu thu xang
dau tang 4% svck.

SSI.COM.VN Visit SSI Research on Bloomberg at Trang 3

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Luén diém dau tu

Chang toi duy tri gid muc tiéu 1a 40.800 ddng/co phiéu dua trén PE muc tiéu [a 16x va udc tinh [oi nhuén trung
binh nm 2024-2025. Tuy nhién, do gia co phiéu da ting 7,2% ké tir bao cao gan day nhéat cta ching t6i (co
tinh dén c6 tic béng tién 1.500 déng/cp duogc tra gan day) nén ching toi ha khuyén nghi tir KHA QUAN xubng
TRUNG LAP doi v6i cd phiéu PLX.

Lich sit khuyén nghi
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Nguon: SSI Research
Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2022 2023  2024F  2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 11.606 14.048 17.726  20.833 Doanh thu thuan 304.064 273.979 312.714 325.944
+ Dau tu ngan han 7.098 16.496 16.498 16.498 Gia von hang ban -291.744  -258.715  -295.706  -308.225
+ Céc khoan phai thu ngan han 12.674 10975 10.382 10.821 Lgi nhuan gop 12.320 15.264 17.008 17.719
+ Hang tdn kho 17.232 14640 14430 15.041 Doanh thu hoat dong tai chinh 1.949 2.743 2.451 2.598
+ Tai san ngdn han khac 1.560 1.148 1.390 1.449 Chi phi tai chinh -1.706 -1.723 -2.040 -2.065
Téng tai san ngén han 50.170 57.307 60.426 64.642 Thu nhap tir cac cong ty lién két 703 624 500 500
+ Céc khoan phai thu dai han 30 29 31 33 Chi phi ban hang -10.500 -12.140 -12.696 -13.233
+ GTCL Tai san c¢6 dinh 14284 13.655 13.223 12712 Chi phi quan Iy doanh nghiép -823 -949 -969 -1.010
+ Bat dong san dau tu 121 116 109 101 Lgi nhuan ti hoat ddng kinh doanh 1.942 3.818 4.253 4.508
+ Tai san dai han d& dang 557 920 920 920 Thu nhép khac 328 129 156 163
+ DAu tur dai han 6.499 4812 4812 4.906 Lgi nhuan trudc thué 2.270 3.947 4.410 4,671
+ Tai san dai han khac 2.815 2.837 2.988 3.115 Lgi nhuan rong 1.902 3.077 3.572 3.783
Tong tai san dai han 24305 22369 22.083 21.787 Lgi nhuan chia cho cd dong 1.450 2.834 3.293 3.488
Tong tai san 74.476 79.676 82509  86.429 Lgi ich ctia ¢8 dong thiéu sb 452 243 279 295
+ No ngan han 45695 49.661 50.655 52.799
Trong d0: vay ngdn han 13590 19.135 20699 21576 EPS co ban (VND) 1.120 2.190 2.469 2.615
+ Ng dai han 998 813 887 925 Gid tri s6 sach (VND) 18.930 20.048 21.197 22.312
Trong do: vay dai han 823 647 739 771 Co titc (VND/cG phiéu) 700 1.500 1.500 1.500
Tong no phai tra 46.693 50.474 51542 53.724 EBIT 2.914 4.846 5.267 5.565
+ Von gop 12.939 12939 12939 12939 EBITDA 5.083 7.031 7.206 7.583
+ Thang dur von ¢ phan 7359  7.359  7.359  7.359
+ Lai nhudn chua phan phoi 2.706 4.195 5.448 6.891 Téng truéng
+ Quy khéc 4779 4710 5.221 5.516 Doanh thu 79,9% -9,9% 14,1% 4,2%
Vén chii s& hitu 27.783  29.202 30.967 32.705 EBITDA -23,5% 38,3% 2,5% 5,2%
Téng ng phai tra va von chi s hitu 74.476  79.676 82.509  86.429 EBIT -33,6% 66,3% 8,7% 5,7%
Lgi nhuan rong -39,1% 61,8% 16,1% 5,9%
Luu chuyén tién té Von chii so hitu -1,7% 5,1% 6,0% 5,6%
Dong tién tur hoat dong kinh doanh 5.092 5.274 5.229 5.734 Von diéu 18 0,0% 0,0% 0,0% 0,0%
Dong tién tit hoat dong dau tu 3.004 -7.075 -1.500 -1.594 Téng tai san 14,9% 7,0% 3,6% 4,8%
Dong tién tur hoat dong tai chinh 2706  4.945 51 -1.033
Luu chuyén tién thuan trong ky 5380 2443 3677  3.107 Dinh gia
Tién dau ky 6.192 11.606 14.048 17.726 PE 28,3 15,8 15,5 14,6
Tién cudi ky 11.606 14.048 17.726 20.833 PB 1,7 1,7 1,8 1,7
Gia/Doanh thu 0,1 0,2 0,2 0,2
Cac hé so kha nang thanh toan Ty suét ¢ titc 2,2% 4,3% 3,9% 3,9%
Hé sb thanh toan hién hanh 1,1 1,15 1,19 1,22 EV/EBITDA 7,2 48 55 5,2
Hé s6 thanh toan nhanh 0,69 0,84 0,88 0,91 EV/Doanh thu 0,1 0,1 0,1 0,1
Hé s0 thanh toan tién mat 041 0,62 0,68 0,71
Ng rong / EBITDA 1,18 0,61 0,66 0,34 Cac hé so kha nang sinh Ioi
Kha nang thanh toan i vay 4,52 5,39 6,14 6,23 Ty suét loi nhudn gop 4,1% 5,6% 5,4% 5,4%
Ngay phai thu 11,5 14,6 11,7 11,4 Ty suét lgi nhudn hoat dong 0,6% 1,7% 1,3% 1,3%
Ngay phai tra 25,1 32,7 27 26,1 Ty suét lgi nhuén rong 0,6% 1,1% 1,1% 1,2%
Ngay ton kho 19 22,5 17,9 17,5 Chi phi ban hang/Doanh thu thudn 3,5% 4,4% 4,1% 4,1%
Chi phi quan Iy/Doanh thu thuan 0,3% 0,3% 0,3% 0,3%
Co cau von ROE 6,8% 10,8% 11,9% 11,9%
Vén cha s¢ hitu/Tong tai san 0,37 0,37 0,38 0,38 ROA 2,7% 4,0% 4,4% 4,5%
N phai tr&/T6ng tai san 0,63 0,63 0,62 0,62 ROIC 5,7% 8,3% 8,4% 8,4%
N phai tré/Vén cha s6 hitu 1,68 1,73 1,66 1,64
No/Von chii o hitu 0,52 0,68 0,69 0,68
N ngan han/V6n chi sd hitu 0,49 0,66 0,67 0,66
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hoic t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so vi muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so vi muc ting chung cua thj truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 trudng hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong c6 thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va dy doan trong bao cdo nay, bao gom ca cdc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cla cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugdc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o cdo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bd cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dung tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tir viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Dau khi Chién Ivgc th trudng
Pham Luu Hung DPao Minh Chau, CFA Nguyén Ly Thu Nga
Kinh té trudng Ph6 Giam dbc Phan tich C6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

chaudm@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3052

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thj Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051
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