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Nhdn xét

DTT Q3/2024 gidm con 64.324 ty déng (-11,2% svck). Nguyén

nhan 1& do gid dau thé gidi gidm manh, gid dau WTI déu thdng 7
1 84 USD/thung nhung d& giam vé 71 USD/thung vaio dau thdng

Doanh thu thuén 64.324 72414 | -112% | 212990 205.596 3,6% 8 v gidm vé con 65 USD/thiing vao giifa théng 9, trong khi cing
ky n&dm trudc thi gid ddu lgi tédng.
Ly ké 9T/2024, DTT dat 212.990 ty déng (+3,6% svck).
Lgi nhudn gép Q3 dat 3.436 ty déng (-9,1% svck). Nguyén nhéan
chl yéu do gid dédu trong ky gidm manh svck, ngodi ra hoat déng
clia mét s linh vuc khdc nhu nhua dudng, hda chét.... cling khéng
thudén Igi do nhu c@u thi trudng sut gidm svck.
Liy k& 9T/2024, Igi nhudn gdp cla PLX dat 12.712 ty déng
Loi nhuén gép 3.436 3.780 -9,1% 12.712 11.270 12,8% (+12,8% svck). Nguyén nhén Igi nhuén gbp 9T kha quan chd yéu
1 do nifa ddu ndm KQKD c6 dién bién kha quan khi hoat déng
kinh doanh xdng déu vé cd ban 6n dinh, sén lugng bdn hang tdng
svck nhd: i) ngudn cung ndng lugng thé gidi va gid déau thé gidi
khéng bién déng manh nhu cdc ndm; i) nguén cung xdng dau tu
cdc nha mdy loc déu trong nudc cling khd 6n dinh.
Bién Igi nhuan gép 5 3% 5 2% 6.0% 5 5% Bién Igi nhu\én gop Q3 & 9T/2024 nhin chung cai thién svck véi Q3
(%) dat 5,3% va 9T dat 6%.
Chi phi bdn haing Q3 va 9T tdng 1an lugt 6,7% svck va 8,6% svck
Chi phi ban hang (3.318) (3.110) 6,7% (9.637) (8.876) 8,6% l&n 3.318 ty déng va 9.637 ty déng.
Lo Chi phi QLDN Q3/2024 va 9T téng manh 24,6% svck va 17,7%
g:;snlnq;l:g;y (268) (216) 24.6% (759) (642) 17.7% svck 1én 268 ty dong va 755 ty déng.
gz;giDN/DTT -5,6% -4,6% -4,9% -4,6%
Doanh thu tai chinh Q3 sut gidm manh vé con 496 ty déng (-
58,3% svck). Doanh thu t&i chinh 9T/2024 dat 1.341 ty déng (-
gg:g:é:ih:h?:hgt 496 1.189 -58,3% 1.341 2135 -37.2% 37,2% svck). Nguyén nhan sut giam manh do: i) 1di tién gufi va 1Gi
) chénh léch ty gid sut giam svck; ii) ddc biét, cing ky ndm trudc cé
ghi nhén khodn i tir thodi vén PGBank han 645 ty déng.
Chi phi tai chinh Q3 va& 9T gidm manh lén lugt 63,1% svck & 31%
Chi phi tai chinh (232) (627) -63.1% (942) (1.365) -31,0% | svck chiyéu do Iditién vay var 16 chénh léch ty gid sut gidm manh
svck.
L;O:C?ydé: Chi phf (175) (226) -22,8% (508) (689) -26,3%
;izg%:‘; Z‘;%tnh 223 1153 | -80.7% 3.104 3.003 3.4%
:ﬁl’eﬁ'& rong trudc 241 1180 | -79.6% 3.200 3.082 3.8%
LNST c6 déng Céng ty me Q3/2024 syt gidm manh vé con 66 ty
déng (-91,1% svck), chd yéu do HPKD chinh sut gidm manh khi
gid dau gidm, doanh thu tai chinh gidm manh svck do khéng con
ghi nhdn khodn thodi vn ddu tu nhu cung ky ndm trudc, trong khi
Ic-glnngt;s nfsng 66 738 91.1% 2345 2171 80% | 96 chiphibdn hang va chi phi QLDN lgi tiing svck.
Ly k& 9T, LNST c8 dbng Cong ty me dat 2.345 ty déng (+8%
svck).
Két thuc 9T, PLX da vugt 13,3% k& hoach doanh thu va vugt
10,3% ké& hoach LNTT n&m 2024.
Bién lgi nhudn 0.1% 1,0% 1,1% 1,1%

rong (%)

Nguén: PLX, ABS Research
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- Nd vay gidm, giup chi phi IGi vay giam manh. Tqi 30/9/2024,
Nng vay cta PLX 1a 13.608 ty dong (-31,4% so vdi thai diém cudi
né&m 2023), trong d6 ng vay ngdn han la 13.058 ty déng va ng
vay dai han 1& 550 ty déng. Hé s6 D/E dé& gidm vé 0,47 lan tir
muc 0,68 lén tai thai diém cudi ndm 2023. Viéc gidm bét ng vay
gitp chi phi Idi vay trong Q3 gidm 22,8% svck & 9T/2024 gidm
26,3% svck. Nhin chung, hé s& D/E cta PLX trong cdc ndm trd

lgi ddy thudng dao déng quanh 0,5x dén 0,6x lan.

Pdnh gid v&s Khuyén nghi
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Nguén: PLX, ABS Research
Nhdn xét

Lugng tién véan déi dao méc di dé gidm nhiéu so véi cubi ndm
2023.Tqi 30/9/2024, PLX c6 23.352 ty d6ng tién var cdc khodn tién
guingén haing (-16,6% so vdi cudi nédm 2023), chiém 33,3% cd céu
TTS. Lugng tién doi dao sé giup PLX cé thé chu dong trong cdc
hoat déng kinh doanh. PLX ciing chi trd c6 tdc béng tién khd déu
ddn, ndm 2021 la 12%, ndm 2022 1a 7%, ndm 2023 |a 15% va dy
kién ndm 2024 1& 10%.
Cdc khodn phdi thu ngén han & hang tén kho gidm so vdi cudi
ndm 2023. Tai 30/9/2024, cdc khodn phdi thu ngdn han c6 gid tri
10.173 ty déng (-7,6% so Vvdi thdi diém cudi ndm 2023), chiém
14,5% cd céu TTS, trich 1ap du phong 764,8 ty déng (+42% svck).
Hang tén kho cling gidm 7,6% so vdi thdi diém cudi ndm 2023 1én
13.527 ty dbng, chiém 19,3% cd cdu TTS, trich 1ap du phong 45,3
ty déng (téing so véi muc 37,6 ty dong cudi ndm 2023).
Khodn dau tu ngdn véa dai han. Tai 30/9/2024, khodn muc nay
clia PLX l& 7.499 ty dbng, chiém 10,7% co céu TTS, trong dé cé
3.200 ty d6ng trdi phiéu cta BIDV va Vietinbank.
Doéng tién rong tir HDSXKD: thudng xuyén dat gid tri dudng 16n
hang ndm. 972024, con s6 ndy dat 1.117 ty déng, ~48% LNST ¢8
dong cong ty me.

Nguén: PLX, ABS Research

e KQKD Q3/2024 dé sut gidm manh han du bdo clia chidng téi. Do dé, ching téi thuc hién diéu chinh gidm du phdng LNST ¢8 déng Céng
ty me ndm 2024 xuéng con 2.645 ty déng (-7% svck). EPS va BVPS 2024F udc tinh 1 2.044 d/cp va 19.903 d/cp, tuong Ung P/E va
P/B lan lugt dat 19,5 va 2,0 1an tai muc gid hién tai. ROE 2024F du kién dat 10,3%.

e Nd&m 2025, trién vong gid dau du bdo suy yéu khi OPEC du kién tdng san lugng va cdc t6 chic I6n trén thé gidi giam du bdo nhu cdu

tiéu thu déu todin c@u. Diéu ndy ¢é thé dnh hudng tdi trich 1&p du phong hang tén kho ctia PLX. Tuy nhién, chdng téi ky vong Igi nhudn

ndm 2025 cta PLX du kién vén tdng trudng 6n dinh do: i) Thi trudng phan phdi xdng dau cta Viét Nam dy bdo téng trudng 6n dinh

véi téc d6 tdng trudng kép CAGR trong giai doan 2022-2030 du kién chi dat 4,3%/né&m. Trong khi d6, Petrolimex hién |l nha bdn 1é

xé@ng dau I6n nhat Viét Nam véi 5.500 clfa hang xdng ddau trén toan quéc, chiém hon 50% thi phén kinh doanh, bdn [é xdng dédu ca

nudc; i) PLX cé ¢ héi gia téing thi phan ti viéc lam dau méi xéng dau khi cdc cong ty dau maéi khdc bi rat gidy phép, cling nhu tir bdn

I& xdng dédu nhd sém trién khai xudt héa don bdn 1&; i) PLX vdi vi thé vé quy mo, thudng hiéu, mang Iudi, thi phan du kién s& hudng Igi
néu Dy thdo vé kinh doanh x&ng dau, du kién sé thay thé Nghi dinh s6 83/2014/ND-CP, Nghi dinh s6 95/2021/ND-CP & Nghi dinh s&

80/2023/ND-CP dugc théng qua.
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Bdo cdo KQ HPKD (Ty déng) 2020 2021 2022 2023

2020 2021 2022 2023

Doanh thu thuén 123.919 169.009 304.064 273.979 + Tién va1 cdc khodn tusng ducng tién 10.612 6.192 11.606 14.048
Gid v8n hang bdn -113.879 -156.386 -291.744  -258.715 +Dau tu ngdn han 8.559 11.832 7.098 16.496
Lgi nhudn gép 10.040 12.623 12.320 15.264 + Cdc khodn phai thu ngén han 7.216 7.600 12.674 10.975
Doanh thu ta&i chinh 917 1.000 1.949 2743 + Hang tén kho 9.400 13.163 17.232 14.640
Chi phf tai chinh -952 -836 -1.706 -1.723 + Tdi san ngdn han khdc 2011 2517 1.560 1.148
Chi phi bdn hang -8.591 -9.073 -10.500 -12.140 Ta&i sén ngén han 37.797 41304  50.170  57.307
Chi ph{ QLDN -820 -766 -823 -949 + Cdc khodn phdi thu dai han 31 27 30 29
Lgi nhudn tir HDKD 1.191 3517 1.942 3.818 + Tai san ¢6 dinh 15.578 14.779 14.284 13.655
L&i/L6 khdc 218 272 328 129 + Bdt dong san dau tu 209 128 121 116
Lgi nhuén trudc thué 1.410 3.789 2.270 3.947 + Tai san dé dang dai han 731 587 557 920
Lgi nhudn sau thué 1.253 3.124 1.902 3.077 +Ddu tu dai han 4.093 5.290 6.499 4812
LNST 3 déng Cang ty me 988 2839 1.450 2.834 + Taii san dai han khdc 2667 2677 2815 2837

Tai san dai han 23.309 23.488 24.305 22.369
LCT thudn tir HDKD 5.349 -656 5.092 5.274 +Vay ngdn han 14.722 14.225 13.590 19.135
LCT thuén tir Hogt dong déu tu -3.843 -4.445 3.004 -7.075 + Ng ngdn han khdc 20.678 20.982 32.105 30.525
LCT thuén tif Hogt déng tai chinh -2.171 686 -2.706 4.245 Ng ngdén han 35.400 35.207 45.695 49.661
LCT thuén trong ky -664 -4.415 5.389 2.443 + Vay dai han 1.299 1.144 823 647
Tién & tusng duang tién dau ky 11275 10.612 6.192 11.606 + Cdc khodn phai trd dai han khdc 281 180 175 166
Tién & tudng dudng tién cudi ky 10.611 6.196 11.5682 14.049 Ng dai han 1.580 1.324 998 813

Téng ng phdi trd 36.980 36.531 46.693 50.474
Chi s8 tai chinh 2022 +Vén c8 phén 12.939 12.939 12.939 12.939
Khé néng thanh todn + Thding du vén cé phén 4.988 7.359 7.359 7.359
Khé ndng thanh todn hién hanh 1,07 117 1,10 1,15 + Ldi nhud@n sau thué chua phan phéi 2761 3.474 2.706 4.195
Khé& ndng thanh todn nhanh 0,75 0,73 0,69 0,84 + Quy khédc 3.439 4.489 4.779 4.710
Khé& ndng thanh todn tién mdt 0,54 0,51 0,41 0,62 Vén chi sé hitu 24.126 28.260 27.783 29.202
Kha ndng thanh todn 1&i vay 3,00 729 4,52 5,39 Téng céng ngudn vén 61.106 64.791 74.476 79.676

Cd céiu vén

V6n chdi s6 hitu/Téng tai san 0,39 0,44 0,37 0,37 Ty Ié téng trudng (%) 2020 2021 2022 2023

NG phai tra/Téng tai san 061 056 063 0,63 Tdng trudng doanh thu -34,6% 36.4% 79.9% -9.9%
NG vay/Vén cht sé hitu (D/E) 0,66 0,54 0,52 0,68 Téng trudng LNTT -67,1%  107,6%  -33.6% 66,3%
Chi s8 hiéu sudt hoat déng Tdng trudng LNST -732%  1494%  -39,1% 61,8%
S& ngdy phdi thu 22,2 155 115 14,6 Té&ng trudng VCSH -6,9% 17.1% -1.7% 5,1%
S8 ngary phdi tra 411 324 251 327 T&ng trudng Téng tai sén -1,1% 6,0% 14,9% 7.0%
S6 ngdty tén kho 339 263 19,0 22,5

Ty sudt I¢i nhudn gop 8,1% 7.5% 4,1% 5,6% P/E 79,6 30,6 44,4 20,2
TY sudt Igi nhuén HDKD 1,5% 2,4% 0,8% 1,7% P/B 33 2.8 17 1,72
Ty sudit LNST ctia ¢8 déng Cong ty me 1,0% 1.8% 0,6% 1,1% EPS 686 1.762 714 1.706
ROE 5,0% 11,9% 6.8% 10,8% BVPS 16.356 19.417 18.930 20.048
ROA 2,0% 5,0% 2.7% 4,0%

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phi€u va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Hoéi déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng c6 bén nao khdc dudge quyén cdn cl vao bat ky phén nao cla bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trur khi dugc cho phép béng vdn bdn cda Ching téi. CTCP Chidng khodn An Binh khéng chiu bat cd trédch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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