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Tap doan Xang dau Viét Nam (HOSE: PLX)

*  Q2/2024, lgi nhuan rong cla PLX tang 47.5% svck du san lwgng di ngang svck
nh& bién lgi nhuan gép cai thién. 6T dau nam 2024, PLX ghi nhan doanh thu téng
11.8% svck, lgi nhuan rong tdng manh 58.6% svck.

= Chlng t6i dw bao LN rong GB 2024-2025 clia PLX sé tang lan lwot 39.2% svck va
15.4% svck do ky vong hwéng loi tir diéu chinh chi phi kinh doanh dinh murc trong
cong thirc gia co s& va thay ddi hanh lang phép Iy v& Kinh doanh X&ng dau.

*  Chung t6i dwa ra khuyén nghi TRUNG LAP véi gid muc tiéu 53,500 ddng/cp (tiém
n&ng téng gia +8.7%, ty suét cb tirc ky vong 3.0%).

Lei nhuan Q2/2024 duy tri tang trwéng tich cuc

Q2/2024, s&n lvgng xuét ban wéc tinh clia PLX khong thay dbi so véi cting ky tuy nhién
doanh thu tang 12.3% svck khi gia dau Brent trung binh tang 9.4% svck. Bén canh dé,
bién lgi nhuan gop ctia PLX trong Q2/2024 ciing cao hon 0.3 diém phan trdm so véi
cuing ky khi ty l& san lwgng nhap vé tir nwéc ngoai thap hon, hé trg 6n dinh chi phi kinh
doanh thyc té; loi nhuan rong trong quy 2 ciing ting 47.5% svck va tdng 11.8% so véi
quy trwdce. Ly ké 2 quy ddu ndm 2024, doanh thu ctia PLX ting trwdng 11.8% svck,
bién lgi nhuan gdp cao hon 0.6 diém phan tram so v&i cling ky va loi nhuan rong tang
trwéng tich cuc 58.6% svck, hoan thanh ké hoach doanh nghiép dat ra trong ca nadm
2024. Mtc lgi nhuan rong 6T24 tich cwe hon dy kién va twong dwong 68.9% duw phdng
Igi nhuan rong ca nam 2024 trwdc dé cla ching toi.

Lo nhuéan rong nam 2024-2025 dwoc ky vong tang trwéng 39.2% - 15.4% svck

Chung tdi cho rang gia dau s& khong tang dot bién trong nira cudi nam 2024, tir do it
gay ap luc trich 1ap giam gia hang t6n kho; tuy nhién cac bién déng lién tuc c6 thé khién
PLX chiu &nh hwéng tir d6 tré cla ky diéu chinh. Mé&c du vay, chang téi nhan thay doanh
nghiép c6 thé duwoc hwéng loi tir viéc diéu chinh chi phi kinh doanh dinh murc trong céng
thrc gia co s& xdng dau tr thang 7/2024 do c6 thi phan 16n va kha néng kiém soat chi
phi thuc té tét. Ching tdi cho rang viéc nay sé phan anh day da hon vao lgi nhuan cia
doanh nghiép ké tir ndm 2025, theo d6 dy phdng bién lgi nhuan gop ctia PLX GD 2024-
2025 l1an lwot dat mirc 6.1% va 6.5%, lgi nhuan rong ting trwdng 1an lwot 39.2% va
15.4% svck. Ngoai ra, Dw thao 3 Nghj dinh vé Kinh doanh Xang dau ciing dwoc ching
tdi ky vong tao hanh lang phap ly thuan lgi hon cho cac thwong nhan dau mébi/ phan
phéi x&ng dau c6 kha ndng kiém soat chi phi tét nhuw PLX.

Khuyén nghi TRUNG LAP véi gia muc tiéu 53,500 déng/cd phiéu

Gia muc tiéu dwa trén 2 phwong phap FCFF va P/E va cao hon 22.1% so v&i gia muc
tiéu cii do: (1) Chung t6i chuyén co s& dinh gia tir cudi 2024 sang gitra 2025, (2) Ching
t6i tdng dy bao EPS giai doan 2024-2025 thém lan lwot 19.5% va 39.2% so véi dw
phoéng treédc nher ky vong bién lgi nhuan gop cai thién do cac hé tro phap ly tich cuc.
Chung tdi cho rang trién vong lgi nhuan cta doanh nghiép hién tai da dwoc phan anh
twong ddi vao gia cé phiéu khi PLX da tang 41.3% ké tir dau nam.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 273,979 292,898 287,249 283,502
Loi nhuan rong 2,834 3,944 4,552 4,446
Tang trwéng doanh thu thuan -9.9% 6.9% -1.9% -1.3%
Tang trwédng LN rong 95.5% 39.2% 15.4% -2.3%
Bién LN gop 5.6% 6.1% 6.5% 6.4%
Bién EBITDA 1.6% 2.0% 2.6% 2.4%
ROAE 11.2% 14.6% 15.6% 14.3%
ROAA 3.7% 4.9% 5.5% 5.3%
EPS (VND/cd phiéu) 2,190 3,048 3,518 3,437

20,048 21,742 23,272 24,735

Ngudn: PLX, MBS dw phdng va téng hop

BVPS (VND/cb phiéu)
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TRUNG LAP

Gia muc tiéu VND 53,500
Tiém nang sinh 16

11.7%

(g6m ty suét cé tic)

Thay déi trong yéu trong béo céo:

Téng dw phong EPS 2024-2025 thém |4n luot
19.5% va 39.2% so vo6i dw phéng cii

Théng tin c¢é phiéu
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= Gia ('000 VND/cp, phai)

Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 49,200
Cao nhét 52 tuan (VND) 49,200
Thép nhét 52 tuan (VND) 30,700
Vén héa (ty VND) 62,513
P/E (TTM) 17.0
P/B 2.2
Thi suét cd tirc (%) 2.0%
Ty lé SH nwéc ngoai (%) 18.2%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Uy ban Quan ly vén Nha nudc tai

Doanh nghiép 5.9%
ENEOS Viét Nam 13.1%
JX Nippon Oil & Energy Corporation 8.0%
Khéc 3.05%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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Tap doan Xang dau Viét Nam (HOSE: PLX)

Loi nhuan 6 thang dau nam 2024 tang tét hon dw kién va vwot ké

hoach ca nam

Hinh 1: Két qua kinh doanh Q2/2024 va 6 thang dau ndm 2024 (Bon vi: ty VND)

Tang Tang sv Tang % dw
Céc tiéu chi KQKD Q2/2024 svck quy trwéc 672024 svck phéng Panh gia
(%) (%) (%) 2024 cii

sanllrongUatibanitreeting 265  0.0% 0.9% 527  1.0%

(triéu m3)

Gia dau tho thé gioi trong Q2/24
. tang cao hon so v&i Q1 khi cang

Gia dau Brent trung binh théng dia chinh tri dién bién phic

(USD/thiing) 850 9.4% 4.0% 834 43% tap hon, tuy nhién tir cudi théng 7
dé c6 dau hiéu suy gidm khi cac
quan ngai vé nén kinh té.gia tang.

Gia ban xang RON95-11I trong

nwéc trung binh (VNB/Iit) 23,598 5.2% 0.7% 23,520 3.7%

Doanh thu 73,837 12.3% -1.7% 148,943 11.8% 51.0%

Loi nhuan gop 4621  17.6% -1.0% 9,291  24.0% 55.7%

Bién LNG twong dwong quy trudc
va cao hon svck cé thé do: (1) Viéc
NMLD Dung Quét bao dwéng da
dwoc Ién ké r)oach trwéc, do do
dam bao bu dap san lwong hop ly

Bién Igi nhuan gép 6.3% 0.3 dpt 0 dpt 6.2% 0.6 dpt 0.5dpt makhong can ting san Ivgng nhap
kh&u I&n qua manh; (2) Gia dau thé
gi¢i khéng qua bién dong hay tac
dong qua tiéu cuc dén loi nhuég
cua cac DN phan phoi sau doé tré
ctia ky diéu chinh gia.

Chi phi quan ly & ban hang 3,462 9.0% 0.8% 6,898 11.4% 50.8%

% chi phi quan ly va ban N _ 2

hang/Doanh thu 4.7% -0.1 dpt 0.1 dpt 4.6% 0 dpt 0 dpt

Loi nhuan tai chinh rong 57 -26.1% -24.4% 132 -36.7% 20.9%

LN ttr cdng ty lién doanh, lién két 166  -14.3% 49.6% 277 -19.5% 48.4% gg‘g’mﬁo“ G s CTE) Gepp
Cao hon so v&i du phéng chi yéu
nh& bién loi nhuan gop tot hon dw
kién. Mdc loi nhuan trong ntra dau

0, 0, 0, 0, g 2

LNTT 1,503 41.3% 4.3% 2,944 54.8% 64.1% ndm 2024 cia PLX ciing d& hoan
thanh muc tiéu ca nam ma doanh
nghiép dat ra.

LNST 1,275 42.9% 12.5% 2,407 54.5% 67.2%

Loi nhuan rong 1,199 47.5% 11.8% 2,272 58.6% 68.9%
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Ngudn: PLX, MBS Research téng hop
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Hinh 2: Q2/2024, ty trong san lweng xang dau nhap vé tir nwéc ngoai  Hinh 3: San lweng xdng dau xuat ban cta PLX trong Q2/2024 ting
cua PLX trong tong san lwong nhap ve da ting so véi quy trwée khi nhe so véi quy trwée va twong dwong cung ky
Nha may loc dau Dung Quét bao dwdng nhwng thap hon svck

2.0 2.7
2.6 1
151 25 -
c (=
< S 24
[y} 1.0 4 E
£ £ J
S 5 2.3
@ @
Eos5 £ 2.2 1
2.1 A1
0.0 + 2.0 + T T T T T
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
® Nhap tir nguén ngi dia ™ Nhap tir nwoc ngoai B San lwong xing dau xuét ban - PLX
Ngudn: PLX, MBS Research Nguén: PLX, MBS Research

Hinh 4: Gia ban lé xang déu_trong nwéc vung 1 trong niva dau ndm 2024 c6 ving bién dong nhé hon so véi nam trwéc, cé xu hwéng giam
nhe ttr gitra thang 7 theo diéen bién gia dau thoé the giéi
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Ngudn: Bé Céng Thuwong, MBS Research

Hinh 5: Dién bién gia dau Brent trén thé gi¢i trong ntra dau ndm 2024 twong déi 6n dinh so vé&i 2 nam trwdc do
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Nguén: Bloomberg, MBS Research
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Trién vong GP 2024-2025 van tich cwc tuy nhién dinh gia cé phiéu
da tién gan vé muec hop ly

San lweng dworc ky vong tiép tuc duy tri da ting trwéng nhe

Nhw béo cédo trwéc da dé cap, ching tdi cho réng viéc mot sé thwong nhan dau
méi bi thu héi gidy phép kinh doanh xang dau sé l1a dién bién tich cwc cho PLX,
do doanh nghiép cé kha n&ng gianh thi phan nhe vi thé dau nganh va kha ning
kiém soat twong déi tét hoat dong ctia cac thwong nhan phan phdi. Bén canh
nhirng don vi bi thu hdi gidy phép trwdc dé nhw Hai Ha Petro va Xuyén Viét Oil,
trong 7 thang dau ndm 2024, B6 Cong Thuong ciing da chi dao x& phat 3
thwong nhan dau méi, kiém tra 20 thwong nhan phan phdi c6 dau hiéu vi pham.

Mac du duy tri quan diém tich cwc vé thi phan xang dau néi dia ctia PLX, ching
t6i quan ngai hon vé tdng nhu cau tiéu thu xdng dau trong nwdc ndm 2025 khi
cac hoat déng san xuat cong nghiép trong nwéc van chwa hdi phuc véi tbe do
nhanh nhw ky vong. Chung t6i ha dy phéng tang trwdng san lvong ndi dia cla
PLX giai doan 2024-2025 lan lwot xudng mac 3.0% va 2.0% (tr méc 3.2% va
2.5% trwdc dd). Theo dd, ching t6i dw phong san lwong xdng dau noi dia va tai
xuét clia PLX sé dat mirc 10.94 triéu m3 tan trong ndm 2024 va 11.15 triéu m3
tan trong ndm 2025 (wdc tinh 6 thang dau nam 2024, san lvong xdng dau xuét
ban cia PLX dat mic 5.27 triéu m3 tan, twong déi phu hop véi dw phéng nam
2024 cua chang t6i). Ngoai ra, chung t6i cling ha dy phong tang trwedng san
lwgng x&ng dau xuét khdu ctia PLX nadm xudng mirc 0.0% (tr mirc 3.5% trwdc
d6) do cho rang céc thi trweng xuat khau chinh khéng tdng nhu ciu nhap khau
xang dau khi nén kinh té van twong d6i am dam. Diéu nay kéo theo dy phéng
téng truéng tdng san lwong ctia PLX trong GD 2024-2025 cla ching t6i [an lwot
& mrc 3.3% va 1.8% svck (thap hon dw phong cii: 4.1% svck va 2.6% svck).

Hinh 6: Dw phéng san lwong xang dau néi dia va tai xuat cia PLX GD 2024-2025
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mmmm S3n lwong xéng dau noi dia va tai xuat - PLX

Ap lwc trich |ap dw phong giam gia hang tén kho khéng qué Ién

Xu huéng gia dau thé gigi trong ntva cudi ndm 2024 khéng qua rd rang khi xuét
hién nhirng tin hiéu trai chidéu. O’ phia nguén cung, OPEC+ quyét dinh duy tri
cat gidm san lwong it nhat dén cubi Q3/2024 va néi 1dng dan tir Q4/2024, ddng
thi cac xung dét dia chinh tri cling gay ra quan ngai vé viéc cat gidm nguén
cung dau thd toan ciu. Tuy nhién, nhu ciu dau thd tlr Trung Quéc hdi phuc
chwa tét nhw ky vong, san lwong tr cac quéc gia ngoai OPEC tang manh hon

4 | MBS RESEARCH
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Ngudn: PLX, MBS Research dy phéng
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dw kién va mai trwdng 1ai suét cao duy tri & nhiéu québc gia trén thé gisi cé thé
la cac yéu té gay ap luc gidm gia dén diu thd. Chang tdi cho rang cac yéu té vé
nhu cau thap c6 thé Ian at cac van dé vé nguén cung, tiv dé thay déi dw phong
gia dau giai doan 2024-2025 xudng lan lwot 83 USD/thung va 78 USD/thung (dw
phong ci: 85 USD/thung va 80 USD/thung).

Hinh 7: PMI diéu chinh theo muia ctia Trung Quéc lién tuc & dwéi mirc  Hinh 8: Dw phéng nhu ciu dau thé trén thé gi®i cia OPEC+
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Ngudn: Téng Cuc Théng ké Trung Quéc, MBS Research

Trong 2 quy dau nam 2024, PLX duy tri ty & trich Iap dw phong gidm gia hang
tdn kho rat thap va gan nhw khong thay déi so véi Q4/2023, bién loi nhuan gop
cling duy tri twong déi 6n dinh. Trwdc dé vao Q4/2023 khi gia tri dw phong gidm
gia hang tén kho giam manh xubng hon 45 ty tir méc 856 ty ctia Q3/2023, bién
lgi nhuan gdp cta PLX da tang 0.6 diém phan trdm so véi quy trueéc (Q3/2023)
lén mirc 5.8%; diéu ma chang tdi cho rang nhé mét phan hd tror cha viéc hoan
nhap phan chénh léch dy phong giam gia hang tén kho. Ching téi dw phéong gia
dau ntra cudi ndm 2024 khong c6 s bién dong I&n va do d6 khéng gay ap lwc
qué Ién dén viéc trich 1ap dw phong gidm gia hang ton kho cta PLX; bién loi
nhuan gép ciing theo d6 it bi anh hwéng tlr viéc nay.

Ngudn: OPEC (Théang 8/2024), MBS Research

Hinh 9: Dién bién gia dau thé va trich lap dw phong hang tén kho ciia PLX Hinh 10: Bién lgi nhuan gép cia PLX ¢6 xu hwéng dién bién trai
chiéu véi ty lé trich 1ap dw phong giam gia hang ton kho
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Ngudn: PLX, MBS Research

H6 tro tich cwe tir mat phap Iy cing kha ning kiém soat chi phi dworc ky
vong sé gitp bién lgi nhuan goép cai thién hon ké tir ndm 2025

Ngay 04/7/2024, van ban vé diéu hanh kinh doanh x&ng dau cia B6 Céng
Thwong gli téi cac thwong nhan dau méi va phan phdi xang dau da dua trén
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e==Bién |gi nhuan gdp PLX (phai, ddo chiéu)

Ngudn: PLX, MBS Research téng hop va dy phong
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can ct 1a Cong van s 6808/BTC-QLG (théng béao mét sd khoan dinh murc trong
gia co s& xang dau), thay vi dwa trén Cong van sb 6800/BTC-QLG trwdc dob.
Cong van méi da tang chi phi dinh mirc trong céng thirc gia co' s& xang dau, tiy
do co thé gitp cac doanh nghiép véi kha ndng kiém sodt tt chi phi thuwe té dwoc
hwéng lgi. Chang t6i nhan thy cwéc van tai dau thanh phdm thuc té trén thé
gi¢i trong nira dau ndm 2024 khéng téng qua manh so véi cuing ky, do dé ching
t6i cho rdng PLX, néu tiép tuc duy tri kha néng kiém soét chi phi dau vao, sé
hwédng loi tir viéc tang chi phi dinh mdrc trong cdng thirc gia ban co s& nay.

Dwa trén ky vong cac chi phi thuc té ca PLX khéng thay ddi nhiéu trong giai
doan ntra cudi 2024 va ca ndm 2025 trong khi chi phi trong cong thirc gia ban
lai tang, chdng téi nang mirc bién lgi nhuan goép dy phdéng clda doanh nghiép
trong giai doan 2024-2025 Ién lan lwot 6.1% va 6.5% (dw phong cii: 5.7% va
5.7%). Mrc tang chi phi kinh doanh dinh mic nay chi méi ap dung tr gitba nam
2024, do dé chung t6i ky vong bién lgi nhuan gép clia nam 2025 sé phan anh
day dd hon viéc hwdng lgi cia doanh nghiép. Chung t6i cling cho rang trong
nra cudi ndm 2024, du khéng tdng dot bién, cac bién déng gia dau sé nhiéu
hon nira d4u ndm do xung dét dia chinh tri va cac quyét dinh quan trong vé lai
suét, kéo theo viéc PLX c6 thé bi &nh hwéng nhe bdi dd tré cta ky diéu chinh
gia (7 ngay 1 1an). Theo d6, méac du dwoc hé tro bdi viéc tang chi phi kinh doanh
dinh mirc, chang t6i vAn dw phong than trong bién lgi nhuan gop nira cudi ndm
2024 cta PLX & mirc 6.0% (thdp hon mirc 6.2% cla nira dau ndm).
Hinh 11: Dw phéng bién lgsi nhuan gop cua PLX giai doan 2024-2025
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mmmm Doanh thu thuan - PLX

Bén canh d6, Dy thdo 3 Nghi dinh vé Kinh doanh xang dau (vira dwoc B6 Cong
Thwong hoan thién va g B6 Tw phap thdm dinh vao cubi thang 6 viva qua)
cling dwoc ching tdi ky vong sé tao diéu kién tét hon cho cac thwong nhan dau
méi xang dau nhw PLX trong viéc quyét dinh gia ban. Mot sé diém thay ddi dang
cha y cta dy thdo bao gém: (1) thay dbi cong thirc gia ban xdng dau tbi da, (2)
thay ddi cach diéu chinh chi phi kinh doanh dinh mdc (theo chi sb gia tiéu dung
CPI, ra soat lai 3 n&m 1 14n hoéc khi c6 bién dong bat thwong) va (3) khong con
quy dinh vé Quy Binh n gia x&ng dau dbi véi cac thwong nhan dau méi. Ching
t6i cho réng Dw thao nay néu dwoc phé duyét sé giip phan anh sat sao hon chi
phi kinh doanh thyc t& clia cac don vi kinh doanh x&ng dau, tir d6 hd tro bién
lgi nhuan cuta cac doanh nghiép nay én dinh hon ngay ca trong béi canh gia dau
hay cac chi phi van tai, béc d&, hao hut lién quan bién ddng. Bao cao danh gia
chi tiét Dy thao nay da dwoc ching t6i dwa ra vao thang 7/2024.
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2020 2021 2022 2023 2024F
Bién lgi nhuan gbp - PLX

2025F 2026F

Ngudn: PLX, MBS Research dy phéng
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Dw phong KQKD giai doan 2024-2025

Hinh 12: Dw phéng KQKD giai doan 2024-2025 ctia PLX (Bon vi: ty déng)

Tang

Sv dw

Tang

Sv dw

Céc tiéu chi KQKD 2023 2024F svck (%) phéng cii 2025F svck (%)  phéng ci Panh gia

Ha du bao téng san lvgng so voi du
. phong cii do cac HP séan xuéat cong

sl Iy Sl gy gy 14.87 3.3% -0.8% 15.13 1.8% gy DG N WEGE G [0

(triéu m3 tan) nhanh v&i toc dé nhw ky vong, dong
thoi ha dw bao tang trwdng sén lwgng
xuét khau.

Tac dong tir viéc ha dw bao san lwgng
va ha dw bao gia dau tho trung binh

Doanh thu 273,979 292,898 6.9% 0.2% 287,249 -1.9% -3.6% nam 2024-2025 xuong 83 USD/thung
va 78 USD/thung (dw phéng ci: 85
USD/thung va 80 USD/thung).

Lgi nhuan gop 15,264 17,870 17.1% 7.0% 18,582 4.0% 10.5%

Tang bién lgi nhuadn gép so voi dw
phoéng cl khi cac chi phi dinh mic
duwoc s dung trong cong thirc gia co
s xang dau tang Ién, trong khi ky
vong PLX kiém soat tot chi phi thyc té
va c6 thé dwoc huéng loi.

Bién loi nhuan gop 5.6% 6.1% 0.5 dpt 0.4 dpt 6.5% 0.4 dpt 0.8dpt Rjan LNG nira cudi nam 2024 c6 thé
thap hon bién LNG ntra dau nam khi
cac bién dong vé gia dau co thé dién
ra thwong xuyén hon (mac du khéng
tang dot bien), kéo theo PLX bi anh
hwéng bdi do tré cla ky dieu chinh gia
ban xang dau co sé.

bC,h' Phi quan Iy & 3089 13610 4.0% 0.2% 13,290 -2.4% -4.0%

an hang

% chi phi quéan ly va ? o A0 o T 0

ban hang/Doanh thu 4.8% 4.6% 0.1% 0 dpt 4.6% 0 diém % 0.0%

Nam 2024, PLX khoéng ghi nhan
doanh thu tai chinh ti thanh ly cac

Loi nhuan tai chinh khoan dau tw nhw nam 2023, do do

N ; 1,019 311 -69.5% -50.7% 115 -63.1% -81.8% doanh thu tai chinh gidam manh svck.

rong 3 . . A exs e R
Piéu chinh lgi nhuan tai chinh rong
gidm so vo&i dy phéng cl do dieu
chinh 1ai chénh léch ty gia.

LN tr cong ty lién ) B : ) Khéng con ghi nhan dong gop tw

doanh, lién két 624 556 10.8% 2.6% 549 1.2% 4.5% PGBank.

LNTT 3,947 5,353 35.6% 16.6% 6,178 15.4% 35.8%

Thué TNDN 870 1,071 23.0% 6.0% 1,236 15.4% 23.4%

LNST 3,077 4,282 39.2% 19.5% 4,943 15.4% 39.2%

Piéu chinh loi nhuan rc‘)ng,téng cao

LN rong 2834 3944  392%  195% 4552  154%  39.29% 1On dv phdng ci, chd yeu do tac
dong twr viéc IQ| nhuén gop c6 thé tich
cwc hon dv kién.

EPS (VND/cp) 2,190 3,048 39.2% 19.5% 3,518 15.4% 39.2%
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Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e San lwong xuét ban ctia PLX dwoc ky vong duy tri 6n dinh & mirc cao
nhd tang thi phan tir mot sé thwong nhan dau méi bi twéc gidy phép
hoat ddng, bat chép tdng tiéu thu xang dau trong nwéc co thé chwa ting
manh khi nén kinh té phuc héi khéng nhanh nhw dy kién. Chang t6i ky
vong san lwong xang dau kinh doanh ctia PLX trong GD 2024-2025 sé
tang lan lwot 3.3% va 1.8% svck.

e Bién lgi nhuan gdp cé thé cai thién tir ndm 2025 khi chi phi kinh doanh
dinh mirc trong cong thirc gia ban xang dau co s& tang lén ti thang
7/2024. Chang t6i ky vong bién Igi nhuan gép clda PLX giai doan 2024-
2025 lan lwot dat 6.1% (+0.5 diém phan tram svck) va 6.5% (+0.4 diém
phan tram svck).

e Cac thay dbéi vé& mét phap ly duwoc ky vong gilp cac thwong nhan kinh
doanh xa&ng dau nhw PLX chi ddng hon trong viéc quyét dinh gia ban,
tr d6 hé tro bién loi nhuan duy tri tét hon ngay ca trong truéng hop cac
chi phi kinh doanh thyc té bién dong manh.

binh gia

Chung t6i st¥ dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly da lam
tron clGa cb phiéu PLX tai thoi diém 1 nam ké tr ngay khuyén nghi la 53,500
VND/cp (tiém nang tang gia 8.7% so véi gia déng clra ngay 14/8/2024). Ching
t6i cling ky vong ty suat cd tire tang 1én mirc 3.0% (tlr 2.0% trwdc dd) nhe lwong
tién mat rong ngay cang tang cta PLX, tlr d6 dwa téng mirc sinh I&i tiém ndng
Ién 11.7%. M(rc gia muc tiéu nay cao hon 22.1% so v&i mirc gia muc tiéu cii va
thay dbi cha yéu do: (1) Chang tdi chuyén co sé& dinh gia sang giai doan gitra
nam 2025 thay vi cudi ndm 2024 nhw trwde do, (2) Chung toi tdng dw bao EPS
giai doan 2024-2025 thém 1An lwot 19.5% va 39.2% so v&i trwde do nhdy ky vong
bién lgi nhuan godp cai thién do cac hé trg phap ly tich cuc.

Chung t6i van s dung P/E muc tiéu twong dwong dw phéng cii 1a 17.0x do chiét
khau 5% tir mrc P/E giai doan 2019 (gia dau twong déi &n dinh). M&c du ha dw
phéng gia dau tho trong giai doan 2024-2025 xuéng mdc 83 USD/thung va 78
USD/thung (tir mire 85 USD/thung va 80 USD/thung trwedc do), ching téi cho
rang mirc bién ddng nay van khdng qué I&n va viéc hanh lang phap ly tich cuc
hon c6 thé hé tro dinh gia cta PLX. Du trién vong kinh doanh ctia PLX van kha
quan va c6 nhiéu diém sang trong giai doan 2024-2025, chiing tdi cho réng gia
cb phiéu hién tai da tién rat gan t¢i mie dinh gia hop Iy va dwa ra khuyén nghi
TRUNG LAP cho cb phiéu.
Hinh 13: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VNb)
Forward P/E (v&i P/E muc tiéu 2024-2025= 17x) 50% 55,800
FCFF 50% 51,100
Gia muc tiéu lam tron 53,500
Gia hién tai 49,200
Tiém nang tang gia 8.7%
Ty suét cb tirc 3.0%
Tiém nang sinh |&i 11.7%

Ngudn: MBS Research
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Hinh 14: BPinh gia P/E trung binh 5 nam - PLX
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Giai doan gia dau on dinh

P/E PLX (phai)

Gla dau Brent (tral)

Ngudn: FiinProX, MBS Research

Hinh 15: Dw phéng dong tién FCFF
2024 2025 2026 2027 2028
Loi nhuan sau thué 4,282 4,943 4,833 4,499 4,130
Chi phi phi tién mat 1,703 2,123 2,170 2,218 2,272
Lai vay sau thué 739 656 622 524 497
Dau tw vén lwu dong (60) (296) (162) 54 (625)
Dau tw TSCD (1,251) (1,298) (1,346) (1,359) (1,409)
FCFF 5,413 6,128 6,117 5,936 4,864
Hinh 16: Pinh gia theo FCFF
(+) Gia tri hién tai cia FCFF giai doan 2024-2028 ty déng 21,684
(+) Gia tri hién tai cia gia tri DN ndm cudi chu ky ty ddng 34,169
(+) Tién va twong dwong tién ty déng 32,383
(-) No ty ddng 18,724
(-) Lgi ich cia CDTS ty dong 3,358
Gia trj doanh nghiép ty déng 66,155
S6 lwgng cb phiéu triéu cp 1,294
Gia tri ¢ phiéu (lam tron) VNDB/cp 51,100
Chi phi VCSH WACC va tang trueéng dai han
Lai suét phi rti ro 3.0% Chi phi no 4.5%
Beta 1.0 Mt thué 20.0%
Phan bu ri ro thj trwong 9.0% WACC 10.0%
Chi phi VCSH 11.9% Tang trwdng dai han 1.0%
Rui ro tang gia:
- Gia dau duy tri n dinh & mirc cao hon duy kién, kéo theo trich Iap dw phong
& murc thap va bién lgi nhuan gdp cao hon dw kién.
- San lwong tang trwdng tich cwe hon dw kién.
Rui ro giam gia:
- Kiém soat chi phi thuc té khdng tét nhw du kién, do d6 khong hwéng loi
nhiéu t viéc diéu chinh chi phi kinh doanh dinh mdc va lgi nhuan gop/lit
thap hon du kién.
- San lwong thap hon nhiéu so véi dw kién.
Hinh 17: So sanh cac doanh nghiép cung nganh
Vén hoa PiE {ldn) PiB {ldn) ROA% ROE (%)
Céng ty Quéc gia Mi CK trigu USD 2024F 2025F  2024F  20265F  2024F  2025F 2024F 2025F
5-0il Corp Han Quiic 010950 KS Equity 5,502 10.5 7.0 0.8 0.8 33 46 8.4 125
Eneos Holdings Inc Nhit Ban 5020 JP Equity 14,944 82 7.1 0.6 0.6 32 33 7.9 84
Thai Oil PCL ThaiLan TOP TB Equity 3,238 7.1 56 0.7 0.6 40 5.1 9.1 11.0
Thai 0il PCL Thai Lan TOP TB Equity 3,238 7.1 56 07 06 40 51 9.1 11.0
iFring binh ¥ 53 7 g 96 iE 86 7
Petrolimex Vigt Nam PLX WN Equity 2578 16.1 14.0 23 2.1 49% 5.5% 14 6% 15.6%
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Hinh 18: Mét s6 diém lién quan dén diéu chinh gia ban xang diu dwoc néu trong Dy thao 3 Nghi dinh vé Kinh doanh xang dau

Van dé tai

STT DT3

Quy dinh hién tai

Noi dung tai Dw thao 2

No6i dung tai Dw thao 3

banh gia

Diéu 33:
Nguyeén tac
2  diéu chinh
gia ban
x&ng dau

Diéu 34:
Cong thirc
gia ban
x&ng dau

Muc 2. Chi
phi kinh
doanh dinh
murc; Diéu
34: Cong
thirc gia
ban xang
dau
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Gia co s& dwoc xac dinh dwa trén cac yéu
t& hinh thanh gia téng hop t& cac ngudn
xang dau san xuét trong nwéc, nhap khau;
lam can ctr dé co quan nha nwéc xac
dinh gia diéu hanh (...), 1a can ct¥ cho viéc
quyét dinh gia ban 1& xang dau trong nwéc
(riéng dau madut la gia ban buén).

Gia co s& = Gia ngudn nhap khau * Ty trong
ngudn nhap khau + Gia ngudn trong nwéc *
Ty trong nguédn trong nuwéc.

Trong do:

Gia tir ngudn nhép khau = Gia thé gisi + Chi
phi van chuyén (dwa ttr cdng nuéc ngoai vé
cdng Viét Nam = premium) + Chi phi KD
dinh mdc + Trich 14p binh én gi + Loi nhuan
dinh marc + Thué, phi khac;

Gia ttr ngudn trong nuéc = Gia thé gidi +
premium + Chi phi van chuyén (duwa tir nha
may loc dau vé cang) + Chi phi KD dinh miic
+ Trich |4p binh én gia + Loi nhuan dinh muc
+ Thué, phi khac

Chi phi kinh doanh xang dau dinh mirc dwoc
xac dinh trén co' s& béo céo chi phi thuc té
phat sinh clia cac thwong nhan dau méi kinh
doanh x&ng dau.

Binh ky trwéc ngay 01 thang 07 hang nam,
B& Tai chinh théng b&o chi phi kinh doanh
dinh mtc d& Bo Cong Thuwong ap dung, tinh
toan trong cong thirc gia co s& xdng dau.

Thwong nhan dau méi kinh doanh xang
dau va thwong nhan phan phéi xéng dau
dwoc quyén quyét dinh gia ban buén. Can
ct vao tinh hinh thuc té tai doanh nghiép,
thwong nhan dau méi kinh doanh xang
dau va thwong nhan phan phéi xing
dau quyét dinh gia ban |é xang dau
(riéng dau mazut 1a ban buén) trong hé
théng phan phéi ctia minh phii hop véi chi
phi phét sinh thyc té tai doanh nghiép va
khéng cao hon gia ban xing dau tbi da
theo quy dinh.

Gia ban xang dau ti da = Gia xang dau
thé gi¢i * Ty gid ngoai t& + Thué nhap
kh&u + Thué tiéu thu dac biét + Thué bao
vé moi trwong + Thué gid tri gia tang + Chi
phi kinh doanh dinh mirc + Loi nhuén dinh
mUrc clia doanh nghiép

Chi phi kinh doanh, lgi nhuan dinh mdc
cta doanh nghiép dwogc tinh theo cac
mrc téi da nhw sau:

(1) Phwong an 1: Chi phi kinh doanh, lgi
nhuan dinh mirc dwoc quy dinh theo gia
tri tuyét ddi, khoang tlr 1,800 - 2,500
ddngllit, kg xang dau tly tirng chding loai
(2) Phwong an 2: Chi phi kinh doanh, lgi
nhuan dinh murc bién dbi theo ty 1& % theo
bién dong gia xing dau thé gidi.

Gia ban bubn, gia ban I& x&ng dau trong va
ngoai hé théng dwoc thwong nhan dau méi
kinh doanh xang dau, thwong nhan phan
phéi xang dau quyét dinh khéng cao hon
gia ban x&ng dau theo cong thire quy dinh tai
Diéu 34 Nghi dinh nay.

{ooc)

Gia mua ban nhién liéu hang khéng do
cac thwong nhan tw théa thuan véi cac
déi tac theo co’ ché thi trwong, khong phai
thwe hién quy dinh tai khoan 1, 2, 3, 4 Biéu
nay va Diéu 34, 35 Nghi dinh nay.

Gia ban xang dau ti da = Chi phi tao nguén
+ Chi phi kinh doanh dinh mic¢ + Lgi nhuan
dinh mtrc + Thué gia trj gia ting.

Trong dé: Chi phi tao ngudn = (Gia san phadm
xdng dau thé gioi + premium)* ty gia ngoai
t& + Chi phi van tai, bao hiém, hao hut, bbc
d& + Chi phi thué (thué nhap khau, thué tiéu
thu d&c biét, thué bao vé méi trwong).

Chi phi kinh doanh dinh mirc hang nam dwoc
diéu chinh ting, giam theo chi sé gia tiéu
diung CPI thwc té binh quan cta niam
trwére do Tdng cuc Théng ké cong bd.

Dinh ky 3 nam/lan, B6 Céng Thuong ch tri,
phéi hop cac bd, nganh cé lién quan ra soat,
cong bd chi phi kinh doanh dinh mirc dwoc
st dung lam géc, phti hop véi tinh hinh thyc
té d& thwong nhan thuc hién.

(1) Giup thwong nhan chu dong hon trong
quyét dinh gi4 ban |18 xing dau, d& dang diéu
chinh néu c6 chi phi thuc té phét sinh.

(2) Khéng con dé cap t6i "gia co sé", thuong
nhan c6 quyén ban xang dau véi gia thap
hon gia ban téi da theo cong thirc gia quy
dinh.

(3) Giam thoi gian, quy trinh tinh toan va
cong bé dinh ky c&c chi phi ctia thwong nhan.
(4) Co ché riéng cho gia nhién liéu hang
khéng - phu thuéc hoan toan vao cung cau
va dam phan gitra cac bén.

(1) Khéng con phan tach gia tlr ngudn nhap
khau va gié ttr ngudn trong nwérc;

(2) Khéng trich 1ap binh &n gia trong cong
thirc gia ban xéng dau téi da.

(3) Dy thao 3 bd sung lai premium vao céng
thirc gia ban trong khi cong thirc tai dy thao
2 ¢6 thé coi la khong dwoc dwa vao --> Dy
thao 3 bam sét gia thuc t& hon do premium
thue té ludn & mirc dwong va khé cao.

H6 tro doanh nghiép trong nwéc phan anh
nhanh hon sy hién déng clGa cac chi phi
chinh trong kinh doanh vao gia ban |&, trong
khi khong tén qua nhiéu cong strc ra soat
toan b6 cac khoan chi phi.

Ngudn: MBS Research tdng hop
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BAO CAO TAI CHINH

B4o céo két qua HPKD 2023 2024F 2025F 2026F B&o c4o lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 273,979 292,898 287,249 ooy LN troc thué 3,947 5,353 6,178 6,041
Gié v6n hang ban (258,715)  (275,028) (268,667) (265,430) Khéu hao 2,185 1,708 2,129 2,176
Loi nhuan gép 15,264 17,870 18,582 18,072 Thué da nop (433) (1,072) (1,236) (1,208)
Chi phi quan ly DN (949) (1,015) (995) (982) Céc khoan diéu chinh khéc (351) (662) (1,076) (1,431)
Chi phi ban hang (12,140)  (12,595)  (12,294) (12,332) Thay déi VLD (74) (1,505) (1,824) (1,572)
LN t HDKD 2,175 4,260 5,293 4,758 LCTT tir HDKD 5,274 3,823 4,171 4,006
EBITDA thuan 4,360 5,963 7,416 6,928 PAu tw TSCDH 1,652) (1,192) (1,256) (1,310)
LN trwéc thué & 14 vay 2,175 4,260 5,293 4,758 Thu t¥ TL, nhwong ban TSCD 33 15 15 15
Thu nhap lai 2,743 1,882 1,509 1,687 Céc khoan khac (5,456) 406 (857) (834)
Chi phi tai chinh (1,723) (1,571) (1,394)  (1,166) LCTT tir dau tw (7,075) (771) (2,098) (2,129)
Thu nhap rong khac 129 226 221 219 Thu ttr PH CP, nhan gép VCSH - - - -
TNt cac Cty LK & LD 624 556 549 545 Tién vay rong nhan dwoc 5,344 (1,058) (991) (923)
LN trwéc thué 3,947 5,353 6,178 6,041 Dong tién tr HDTC khac - - - -
Thué TNDN (870) (1,072) (1,236)  (1,208) C4 tirc, LN da tra cho CSH (1,100) (1,294) (1,941) (1,941)
Loi nhuan sau thué 3,077 4,282 4,943 4,833 LCTT tir hoat déng TC 4,245 (2,352) (2,932) (2,864)
Loi ich cb dong thiéu sé (243) (339) (391) (387) Tién & twong dwong tién dau ki 11,606 14,048 14,749 13,890
Lei nhuan rong 2,834 3,944 4,552 4,446 LC tién thuan trong nam 2,443 700 (859) (986)
Chi tra cb tarc (1,100)  (1,294)  (L941)  (1,941) CTU';"k‘gI‘ twong dwong tien 14,048 14,749 13,890 12,904
Loi nhuan gie lai 1,734 2,650 2,611 2,506
Bang can déi ké toan 2023 2024F 2025F 2026F Céc chisé co ban 2023 2024F 2025F 2026F
Tién va twong duong tién 14,048 14,749 13,890 12,904 Tang trwéng doanh thu thuan -10% 6.9% -1.9% -1.3%
Dau tw ngan han 16,496 17,635 20,107 22,680 Tang trwéng EBITDA 38% 37% 24% 7%
Phai thu khach hang 10,022 10,673 11,018 10,874 Tang trwdng LN t&r HDKD 118% 96% 24% -10%
Hang t6n kho 14,640 15,442 15,084 14,933 Tang trwéng LN trwéc thué 74% 35.6% 15.4% 2.2%
Eﬁéccta' san ngan han 2,101 2,154 2,165 2,134 Tang trwéng LN rong 95% 39.2% 15.4% 2.3%
Téng tai san ngén han 57,307 60,652 62,265 63,525 Tang trwdng EPS 95% 39.2% 15.4% -2.3%
Tai san cb dinh 11,310 10,860 10,036 9,214
Tai s&n vé hinh 2,344 2,343 2,341 2,340 Bién LN gop 5.6% 6.1% 6.5% 6.4%
g:l{gdung co ban d& 920 861 819 783 Bién EBITDA 1.6% 2.0% 2.6% 2.4%
DAu tw vao cong ty con - - - - Bién LN rong 1.0% 1.3% 1.6% 1.6%
DAu tw vao cong ty LDLK 1,387 1,442 1,497 1,552 ROAE 11.2% 14.6% 15.6% 14.3%
Cac khoan dau tw dai 3,425 3,148 3148 3,148 ROAA 3.7% 4.9% 5.5% 5.3%
han khac
Tai san dai han khac 2,866 3,099 3,040 3,000 ROIC 5.8% 7.9% 8.9% 8.5%
Téng tai san dai han 22,369 21,864 20,987 20,135
T6ng tai san 79,676 82,516 83,251 83,660 Vong quay tai san 355.5% 361.2% 346.6% 339.7%
CA ttre chi tra/LN rong 38.8% 32.8% 42.6% 43.6%
Vay & no ngén han 19,135 18,169 17,261 16,398 Téng no vay/VCSH 67.7% 59.5% 52.9% 47.5%
Phai tra nguoi ban 22,157 22,681 22,053 21,801 No vay rong/VCSH 19.6% 12.6% 11.5% 11.0%
Phai trd ngan han khac 8,368 9,290 9,620 9,383 No vay rong/Téng tai san 7.2% 4.8% 4.6% 4.7%
T6ng no ngén han 49,661 50,139 48,934 47,582 Kha nang thanh toan lai vay 2.4 4.6 6.5 6.1
Vay & no dai han 647 555 472 412
Céc khoan phai tra khac 166 333 324 256 Sbé ngay phai thu 13 13 14 14
Téng ng dai han 813 887 796 668 Sé ngay ndm gil» hang tén kho 21 20 20 21
Téng no 50,474 51,027 49,730 48,250 Sb ngay phai tra tién ban 31 30 30 30
Vén didu le 12,939 12,939 12,939 12,939 Kha nang thanh toan ngén han 1.2 1.2 1.3 1.3
Thang dw vén cb phan 7,359 7,359 7,359 7,359 Kha nang thanh toan nhanh 0.9 0.9 1.0 1.0
C6 phiéu quy (233) (233) (233) (233) Kha nang thanh toan tién mét 0.6 0.6 0.7 0.7
LN gitr lai 4,195 6,253 8,181 10,020
Céc quy thude VCSH 1,854 1,891 1,929 1,967
Chénh léch ty gia 139 236 250 265 Pinh gia
Vén chi s& hiru 25,940 28,131 30,111 32,004 EPS (ddng/cp) 2,190 3,048 3,518 3,437
Loi ich cb dong thiéu sé 3,263 3,358 3,410 3,406 BVPS (déng/cp) 20,048 21,742 23,272 24,735
Téng vén chl sé hiru 29,202 31,489 33,521 35,410 P/E (1an) 22.5 16.1 14.0 14.3
Téng ng va VCSH 79,676 82,516 83,251 83,660 P/B (1&n) 25 2.3 21 2.0
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Ngudn: BCTC cong ty, MBS Research dw phéng va téng hop



Y- MBS
B&o cao cé phidu | 15 Thang 8 2024 \j

MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dya trén cac ngudn dugc cho la dang tin cay vao thei diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin ndy cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o céo 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
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gida muc tiéu va gia thi trwong tai thei diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 16i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trweéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cé4c c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwdng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) v&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la 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 thj phan tai ca hai S& Giao dich (H5 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 CONG TY CO PHAN CHU’PNG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Tréan Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Phu Cuwdng

Ngb Quéc Hung

binh Ha Anh

Dich vu - Tiéu dung
Nguyén Quynh Ly

12 | MBS RESEARCH

Ngén hang - Dich vu Tai chinh
Pinh Céng Luyén
Nguyén Birc Ho

Coéng nghiép — Nang lwong
Nguyén Ha Bdrc Tung
Pham Thj Thanh Huyén

Bat dong san
Nguyén Minh Birc
Nguyén Minh Tri
Lé Hai Thanh


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

