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Tap doan Xang dau Viét Nam (Petrolimex)

Ky vong Igi nhuén phuc hoi
sau khi tao day trong quy 3

XD 44.000 Dong

Ngay bao cao: 28/11/2024 KHA QUAN
Gia CP ngay 28/11/2024: 40.000 dong
% Téng gia: . 10%
NGANH: DAU KHi . Ar g . . A y A . N N
6 N » Chang t6i diéu chinh gia muc tiéu 1 nam xuong con 44.000 dong/co
PGP PTCP: Dao Minh Chau, CFA hibu (qiam tur 48.000 db 5 phiéu) do didu chinh gidm 9% du bo loi
Ermail chaudm@ssi comi p |tfiu (gjam tur 48. onvg/cc{ p Aleu) ,o |eEJ.cA|n glami b g 30 on
SHT: +84-28 3824 2897 ext. 6732 nhuan nam 2024-2025. Mac du vay, ching toi nang khuyen nghi doi vdi
c0 phiéu PLX tir Trung 14p 1n KHA QUAN. Chung t6i cho rdng viéc gia
Vn hoa (i dong): 49,680 ¢ phiéu diéu chinh manh gan ddy da phan anh Igi nhuan thap hon ky
KLGDTB 3 thang (CP): 1.099.854 vong trong Q3/2024. Ngoai ra, két qua kinh doanh ctia PLX du kién sé
Gid Cao/Thap nhat 52W: 50,6/32,3 phuc hdi trong quy t6i, nhd' gid xang dau phuc hoi 6%-7% tit dau thang
Ty 16 SHNN(%): 17,6% 10. Sang nam 2025, ching t6i du bao Igi nhuén trudc thué (LNTT) sé
T 16 50 hitu NN (%): 75,9% tang 9,7% Ién 4,78 nghin ty ddng, nhd san Iugng ban 1é tang 4%.
- w » Trong Q3/2024, doanh thu giam 11,2% svck trong khi Igi nhuan sau
aom o thué giam manh 82% svck xu6ng con 130 ty dong chi yéu do mang
40,000 1,000 - A ./ A ~ .o .~ 7 \ z
o . xang dau do gia dau da giam hon 15% trong gilta thang 7 va thang 9.
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PLX 18% 16% 19% 36% 000 20%
Nguén: SS/ Research Tang trudng ’ 0%
Théng tin co ban vé cdng ty doanh t thudn 19099 -20%
Pugc thanh 1ap vao nam 1956, Petrolimex Ia Iﬁﬂg:m"g loi 50,000 -40%
nha nhap khau va phan phoi xdng dau Ion N 1ong 0 -60%
nhét va lau doi nhat tai Viet Nam véi khoang 2022 2023 2024F 2025F
50% thi phan. Cong ty da IPO vao nam 2012 Doanh thu thuan 304,064 273979 308058 318,988
vGi von diéu Ié la 10.700 ty dong. Ké tur do, S
PLX d4 ban khoang 169 trigu c& phiéu Loi nhugn rong 1,902 3,077 3,575 3,921
(~13,8% c6 phan) cho dbi tac chién Iugc 12 P/E (X) 28.3 15.8 155 141
Tép doan ENEQS — cong ty ban Ié xdng dau
I6n nhét Nhat Ban v6i khoang 50% thi phén P/B () |17 17 1.9 18
Téng truéng doanh thu thuan 79.9% -9.9% 12.4% 3.5%
Téng trudng lgi nhuén rong -39.1% 61.8% 16.2% 9.7%

Nguon: PLX, 85/ Research
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KQKD Q3/2024

Ty dong 30243023 Yoy 2024 QoQ %mah"om":aﬁ 3024 |B;€g]2|:f|i lelu;: [ 2023
Doanh thu thuén 64.324 72414 -112% 73.837 -12,9% 113%

Loi nhuan gop 3436 3780 -91% 4.621 -256% 53% 52% 63% 5,6%
Loinhuanhoatdong 397  1.052 -62,2% 1559 -74,5% 06% 1,5% 21% 1,7%
EBIT 416 1406 -704% 1.680 -753% 06% 1,9% 2,3% 1,8%
EBITDA 868 1.893 -54,2%  2.176 -60,1% 13% 2,6% 29% 2,6%
LNTT 241 1180 -79,6% 1.503 -83,9% 110% 04% 1,6% 20% 14%
Loi nhuan rong 130 729 -82,1% 1.275 -89,8% 02% 1,0% 17% 1,1%
Loi nhugn rong thugc 66 738 -91,1% 1.199 -04,5% 01% 10% 1,6% 1,0%

¢6 dong cong ty me

Nguon: PLX, 85/ Research

Doanh thu giam 11,2% svck trong khi lpf nhudn sau thué gidm manh 82% svek xudng con 130 ty dong chii
Yéu do gid ddu gidm manh trong quy.

San lugng ban 1é xang dau duy tri ting truéng bén vitng: San lugng noi dia cua PLX ting 0,4% svck,
nhung san lugng ban 1é ting manh hon nhiéu véi mitc tang 6,6%. Ly k& 9T2024, san lugng noi dia ting
1% svck 16n 7,83 triéu tan trong khi san lugng ban Ié ting véi toc do cao hon 12 4,1%, dat 5,48 triéu tan,
chiém 70% tong san Iugng noi dia va phu hgp v6i mitc tang cua toan thj truong (Theo thong ké cua Bo
Cong Thuang, tiéu thu xang dau noi dia tang 4% trong 8 thang dau ndm 2024).

Biéu dd 1: San luong tiéu thu xang dau theo quy (triéu lit)

3.5

3

2.5

2

1.

[$2]

—_

0.

[$,]

o

1022 2Q22 3022  4Q22

Nguon: S5/ Research

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

1023 2023 3023  4Q23

San lugng noi dia ™ San luong ban lé

1024

Visit SSI Research on Bloomberg at

2Q24

3024



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

$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

Tuy nhién, mang xang dau ghi nhan khoan 16 85 ty dong trong quy so vai 1gi nhuan 483 ty dong trong
Q3/2023 va 1,06 nghin ty dong trong Q2/2024. Digu nay la do: (1) gia dau giam hon 15% tif thang 7 dén
thang 9; (2) chu ky diéu chinh gia xdng dau tit 10 ngay xudng con 7 ngay tif thang 11/2023 dan dén tac
dong 16n han cua bién dong gia dau Ién bién loi nhuan cta cong ty. Ngoai ra, khi gia dau giam, cac dau
méi thudng tidng chiét khau thuong mai cho cac nha ban 18 dé giam ton kho, do vay ciing gop phan lam
giam bién Igi nhuan.

Biéu dd 2: Trung binh gia xang dau (Pong/lit)
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Nguon: SSI Research tong hop

Nguac lai, 10i nhuan mang nhién liéu bay phuc hoi 40 ty dong tir khoan 16 77 ty dong trong Q3/2023. Diéu
nay la do bién lgi nhudn mang nay da bi anh hudng kém tich cuc trong ndm 2023 khi nhu cau nhién liu
bay phuc hoi nhanh hon du kién khién cho cong ty phai tdng mua nguyén liéu dau vao tai mitc gia giao
ngay, thuong cao hon gia hgp dong.

3024 3023 % YoY 9712024 9712023 % YoY
Xédng dau -85 483 -117.7% 2,032 1362.3 49.1%
Nhién liéu bay 40 -7 -152.2% 100 55.6 80.0%
Hoa dau 102 140 -26.9% 334 418.8 -20.3%
LPG 44 31 39.4% 127 110.2 15.0%
Van tai 28 54 -48.6% 233 239.7 -2.8%
Khéc 114 549 -79.3% 375 895.4 -58.2%
Tong 241 1,180 -79.6% 3,200 3082 3.8%

Nguon: PLX, S5/ Research

Loi nhuan cac mang con lai giam hon 60% svck xubng con 287 ty dong, chi yéu do cong ty ghi nhén Igi
nhudn bat thuong tut viée thodi von PGB khoang 645 ty dong trong Q3/2023. Chung t6i luu y rang cong ty
da ghi nhan khoan 1i ty gia rong 198 ty dong trong Q3/2024 phan I6n do dong USD giam gia, so vdi
khoan 10 177 ty dong trong Q3/2023 va 1ai 123 ty dong trong Q2/2024.
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Trién vong loi nhuén

Chuing toi diéu chinh giam 10% udc tinh LNTT nam 2024 xudng con 4,36 nghin ty dong (+10,4% svck).
Trong ngan han, gia xang dau phuc hdi 6%-7% tir dau thang 10 sé ho trg Igi nhudn cho cong ty trong quy 4.
Sang nam 2025, chung t6i du bao LNTT sé ting 9,7% |én 4,78 nghin ty dong, nhd san lugng ban 18 tang
4%. Chung t6i chua tinh dén tac dong tur Nghi dinh mai vé Kinh doanh xang dau vao mé hinh du bao.

Chung t6i chua tinh dén tac dong tir Nghi dinh mdi vé Kinh doanh xdng dau vao mé hinh du bao, do du thao
Nghi dinh chua dugc hoan thién, do do van chua ro liéu cac nha ban budn co thé tu xac dinh gia ban Ié hay
phai tuan theo hudng dan cta chinh pha, ciing nhu liéu cac nha phan phoi cd thé mua xang dau tir cac nha
phan phoi khac nhu hién nay hay chi tit cac nha ban budn chinh.

Pinh gia va luan diém dau tu

Gia ¢ phiéu cua PLX da giam hon 15% ké tit bao cdo gan nhét cia chung t6i. Do Igi nhudn quy trudc co
kha ning da cham day, chung toi nang khuyén nghi d6i vai PLX tir TRUNG LAP Ién KHA QUAN, véi gia muc
tiéu 1 ndm 12 44.000 dong/co phiéu dua trén lgi nhuan udc tinh ndm 2025 va P/E muc tiéu nam 2025 la
16x, tutong duong vai tiém ning ting gia 13 10%.
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Nguon: 85/ Research.

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung ldp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2022 2023 2024F 2025F Ty dong 2022 2023 2024F 2025F
Bang can doi ke toan Bao cao két qua kinh doanh
ti+énT'e” vacackhoantongduong 4y e 44048 16673  19.073  Doanh thu thudn 304064 273979 308.058 318.988
+ Pau tu ngdn han 7.098 16.496  16.498  16.498  Gia von hang ban -291.744  -258.715 -290.650 -300.756
+ Céc khoan phai thu ngdn han 12.674 10975 10.228  10.590  Lgi nhuan gop 12.320 15.264  17.408 18.232
+ Hang ton kho 17.232 14640 14184 14.677 Doanh thu hoat dong tai chinh 1.949 2.743 1.716 1.824
+ Tai san ngan han khac 1.560 1.148 1.369 1.417  Chi phi tai chinh -1.706 -1.723 -1.464 -1.515
Tang tai san ngan han 50.170 57.307 58.950 62.255  Thu nhdp tif cac cong ty lién két 703 624 500 500
+ Céc khoan phai thu dai han 30 29 31 32  Chiphi ban hang -10.500 -12.140 -12.938 -13.302
+ GTCL Tai san c0 dinh 14.284  13.655 13.223  12.712  Chi phi quan ly doanh nghiép -823 -949 -1.078 -1.116
+ Bét dong san dau tu 121 116 109 101  Lgi nhuén tir HDKD 1.942 3.818 4144 4.622
+ Tai san dai han dd dang 557 920 920 920  Thu nhép khac 328 129 216 159
+ Pau tu dai han 6.499 4.812 4.812 4906  Lginhuan trudc thué 2.270 3.947 4.360 4.782
+ Tai san dai han khac 2.815 2.837 2.937 3.039  Lgi nhuén réng 1.902 3.077 3.575 3.921
Téng tai san dai han 24305 22.369 22.031 21.711  Loi nhuan chia cho cé dong 1.450 2.834 3.360 3.686
Téng tai san 74476  79.676  80.981  83.966  Lgiich clia co dong thiéu so 452 243 214 235
+ Ng ngan han 45695 49.661  49.788  51.520
Trong d6: vay ngdn han 13590  19.135 20345 21.053 EPS coban (VND) 1.120 2.190 2.519 2.763
+ Ng dai han 998 813 872 902  Gia tri s0 sach (VND) 18.930 20.048 20.747 21.510
Trong d6: vay dai han 823 647 727 752 Cotitc (VND/c6 phiéu) 700 1.500 2.000 2.000
Téng ng phai tra 46.693 50.474 50.660 52.422 EBIT 2.914 4.846 5.097 5.545
+ Von gop 12939 12939 12939 12939 EBITDA 5.083 7.031 7.036 7.563
+ Thing du von co phan 7.359 7.359 7.359 7.359
+ Lai nhuan chua phan phoi 2.706 4.195 4.866 5.854  Tang trudng
+ Quy khac 4.779 4.710 5.157 5.392  Doanh thu 79,9% -9,9% 12,4% 3,5%
Vén chi s hitu 27.783  29.202  30.321 31.544 EBITDA -23,5% 38,3% 0,1% 7,5%
Tong ng phai tra va von chi s¢ hitu ~ 74.476  79.676  80.981 83.966  FEBIT -33,6% 66,3% 5,2% 8,8%
Lgi nhuan rong -39,1% 61,8% 16,2% 9,7%
Luu chuyén tién té Von cha sd hitu -1,7% 5,1% 3,8% 4,0%
Dong tién tur hoat dong kinh doanh 5.092 5.274 5.189 5.849  Vbn diéu & 0,0% 0,0% 0,0% 0,0%
Dong tién tur hoat dong dau tu 3.004 -7.075 -1.500  -1.594  Tong tai san 14,9% 7,0% 1,6% 3,7%
Dong tién tur hoat dong tai chinh -2.706 4.245 -1.065 -1.855
Luu chuyén tién thuan trong ky 5.389 2.443 2.624  2.400 Dinh gia
Tién dau ky 6.192 11.606 14.048 16.673  P/E 28,3 15,8 15,5 14,1
Tién cudi ky 11.606 14.048 16.673 19.073 P/B 1,7 1,7 1,9 1,8
Gia/Doanh thu 0,1 0,2 0,2 0,2
Cac hé s6 kha nang thanh toan Ty sudt c6 tic 2,2% 4.3% 5,1% 5,1%
Hé s6 thanh toan hién hanh 1,10 1,15 1,18 1,21 EV/EBITDA 7,2 4,8 57 5,3
Hé s6 thanh toan nhanh 0,69 0,84 0,87 0,90  EV/Doanh thu 0,1 0,1 0,1 0,1
He s6 thanh toan tién mat 0,41 0,62 0,67 0,69
No rong / EBITDA 1,18 0,61 0,72 0,47  Cac hé s kha nang sinh Ioi
Kha nang thanh toan lai vay 4,52 5,39 6,91 7,27 Ty sutloi nhuan gop 4.1% 5,6% 5,7% 5,7%
Ngay phai thu 11,5 14,6 11,8 11,5 Ty suét lgi nhuén hoat dong 0,6% 1.7% 1.3% 1,4%
Ngay phai tra 25,1 32,7 27,2 26,2 Ty suat loi nhuan rong 0,6% 1,1% 1,2% 1,2%
Ngay ton kho 19,0 22,5 18,1 175  CP ban hang/Doanh thu thuan 3,5% 4,4% 4,2% 4,2%
Chi phi quan ly/Doanh thu thuan 0,3% 0,3% 0,4% 0,4%
Co cau von ROE 6,8% 10,8% 12,0% 12,7%
Von chi s¢ hitu/T6ng tai san 0,37 0,37 0,37 0,38 ROA 2,7% 4,0% 4,5% 4,8%
No phéi tra/Téng tai san 0,63 0,63 0,63 0,62 ROIC 5,7% 8,3% 8,3% 8,7%
No phai tra/Vén chi s6 hitu 1,68 1,73 1,67 1,66
Ng/Von chil s6 hitu 0,52 0,68 0,69 0,69
Ng ngan han/Vén chil s hitu 0,49 0,66 0,67 0,67

Nguon: PLX, SSI au bdo

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

Visit SSI Research on Bloomberg at



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

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi md Phan tich Nganh Dau khi Chién luge thi trudng
Pham Luu Hung Dao Minh Chau Ho Hitu Tuan Hiéu
Kinh té truéng Ph6 giam dbc Phan tich Chuyén gia Chién Iugc dau tu

hungpl@ssi.com.vn
SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

chaudm@ssi.com.vn
SDT: (+84 28) 3824 2897 ext. 6732

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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