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Doanh thu va Igi nhuan gbp trong 3Q2024 suy giam lan lugt 11.2% va 9.1% yoy, chd
yéu do gia dau Brent va gid x3ng chau A gidm manh [an ludt 13.6 va 18.9% yoy. Cac

lan diéu chinh tang chi phi dinh muc trong thang 7/2023 va thang 7/2024 gilp bién

lgi nhudn gdp 9M2024 cai thién so vai cung ky.

San lugng tiéu thu xang dau clia Viét Nam dugc hudng Igi tU sy hdi phuc cia nén
kinh t& ndi chung. PVN du bao tang trudng tiéu thu xang dau toan quoc sé dat
CAGR 4.0% trong giai doan 2022-2030F. Chung t6i ky vong xu hudng “6 t6 hda” va
tang trudng luu lugng van tai hang khdng cé thé hé trd nhu cau xang dau.

V@i dy thdo 4, cac thugng nhan dau maéi va phan phéi dugc tang quyén quyét dinh
gia ban [&. Chi phi kinh doanh dinh mic du kién sé& dugc diéu chinh hang ndm dé
phu hgp vdi bién ddng cua chi sé CPI. Quyén luc dam phan clia cac thuong nhan
dau mai cling s& c6 thé dugc gia tang dang ké khi cac thuong nhan ban (& bi gidi
han lya chon nguén cung.

PLX la &&u mai c6 thi phan [6n nhat trong linh vuc xang dau tai Viét Nam. Cong ty
sG hiiu lgi thé canh tranh bén vitng nhd vao cd sd ha tang vugt trdi so vdi cac doi
tha trong nganh. Ching téi ky vong céc Igi thé trén s& gilp PLX duy tri vi thé va trd
thanh doanh nghiép hudng Igi manh nhat ti cac dién bién tich cuc toan nganh.

Chuing téi dua ra khuy&n nghi MUA cho ¢4 phi€u PLX vdi muc gia muc tiéu ndm
2025 la 48,000 VND/cd phiéu, tudng duong véi upside 19.6% so vdi gia dong clia
ngay 09/12/2024. Ty suat c& tuic ky vong dat 6.2%.

Dif liéu giao dich Bién ddng gia cd phiéu

Gid muc tidu 48,000  I€CPuidochuyénnhigng 2% e M M eM 12

. GTGD TB 3 thang (ty VND/triéu USD) 41.7/1.7 Tuyét doi 1.0 -129 2.5 13.5
Tang/giam (%) 19.6% S hiftu nudc ngoai (%) 17.9% Tudng déi 0.4 -131 -1.2 0.5
Gia hién tai (09/12/2024) VND 40,150 C6 dong ldn CMSC (77.0%)
Gia muc tiéu dong thuan VND 49,400
V6n héa thi trudng 51.0/2.0
(nghin ty VND/ ty USD)

Gia (LHS) Tuwong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 60,000 — 40
Doanh s6 thu3n (ty VND) 304,064 273,979 279,134 289,881 50,000 4 30
L3i/(18) tif HDKD (ty VND) 997 2,175 2,913 4,068 40,000 & 20
Lgi nhuén cta CD congty me (ty VND) 1,450 2,834 2,841 3,767 30000 1 10
EPS (VND) 1,497 2,422 2,428 3,220 ’ 0
Ting trudng EPS (%) -39.1 61.8 03 326 20,000 -10
P/E (x) 26.8 16.6 165 125 10,000 20
P/B (x) 18 17 17 16 \,,9’9’ \,Lo'”“ \,»&V \,»&V \,L&V \,L&“ \,L&“
ROE (%) 6.8 105 103 13.0 R N I RO
Ty suét ¢ tic (%) 63 4.1 6.1 6.2

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Thi phan cac thuong nhan ddu méi xang dau tai Viét Nam

KBSV

RESEARCH

Hoat dong kinh doanh

EPLX MOIL ®WTLP mSaigonPetro M Mipec = Khac

Tap doan Xang dau Viét Nam (PLX) dugc
thanh [3p vao ndm 1995. Linh vuc kinh doanh
chinh ctia Petrolimex la kinh doanh xdng dau
(chi€m 96.6% doanh thu nam 2023). Hién
Petrolimex la nha cung Ung I8n nhat cho tat
ca cac loai san pham xang dau trén thi trudng
noi dia.

Ngudn: PLX, OIL, TLP, VESS, KBSV

Piém nhan dau tu

Chd thich

San lugng tiéu thu xang dau con nhiéu du dia tang trudng trong dai han. San lugng tiéu thu xdng
dau cda Viét Nam dugc hudng Igi tif su hoi phuc cta nén kinh té, xu hudng “6 té hda” va tang trudng

luu lugng van tai hang khong.

Du thao 4 Nghij dinh vé Kinh doanh xang dau gilp cai thién méi trudng kinh doanh. Cac thucng
nhan dau méi dugc quyét dinh gid ban (&, chi phi kinh doanh dinh mUc dugc diéu chinh theo CPI, stic

manh dam phan véi cac nha ban lé dugc gia tang.

Lgi thé canh tranh ap dao sé gitip Petrolimex la don vi huéng ldi nhat tif dién bién nganh. PLX s&
hiiu lgi thé canh tranh bén viing nhg vao cd sd ha tang vugt trdi so vdi cac déi tha trong nganh.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2025E 2024E 2025E
Doanh thu 279,134 289,881 N/A N/A 280,457 -1% 3%
EBIT 2,912 4,068 N/A N/A 3,366 -12% 21%
LNST cdng ty me 2,841 3,767 N/A N/A 3,680 -10% 2%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Kich ban co sé:

1) Dau Brent: 75 USD/thlng
2) CP nhan cong: -1.0% yoy

3) CP Van tai: -1.0% yoy

Kich ban tich cuc:

1) Dau Brent: 79 USD/thlng

2) CP nhan cong: -1.5% yoy
3) CP Van tai: -1.5% yoy

Kich ban tiéu cuc
1) Dau Brent: 71 USD/thlng

Quan diém dinh gia
A
. B o VND 62,000
Kich ban tich cyc (Gia dau tich cuc, chi phi giam nhanh)
Kich ban cd s (Gia muc tiéu) VND 48,000
Gia hién tai VND 40,150
. A VND 34,600
A(EEIOU TS (Gia dau tiéu cuc, chi phi giam cham)
v

2) CP nhan cong: -0.5% yoy
3) CP Van tai: -0.5% yoy

>Kb KB Securities | vVIETNAM



KQKD trong 3Q2024 bi anh hudng

tiéu cuc bgi dién bién gia dau

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

Doanh thu va Igi nhuén gbp trong 3Q2024 suy giam lan lugt 11.2% va 9.1% yoy,
chti yéu do gia dau Brent va gia xang chau A gidm manh [an lugt 13.6 va 18.9%
yoy. Cac lan diéu chinh tang chi phi dinh mdc trong thang 7/2023 va thang
7/2024 gilip bién Igi nhudn gdp 9M2024 cai thién so vdi cung ky.

(ty VND) Q3/2023  Q3/2024  +/-%YoY  9M2023  9M2024  +/-%YoY Chii thich

Doanh thu 72,414 64,324 -11.2% 205,596 213,267 3.7%  Gia dau Brent trong 3Q2024 giam manh so vdi
cung ky

Lgi nhudn gdp 3,780 3,436 -9.1% 11,270 12,727 12.9%  Gia dau giam manh anh hudng tiéu cyc tdi lgi
nhuén gop trong 3Q2024. Tuy nhién, BLNG 9M2024
nhin chung van cai thién nhd chi phi kinh doanh
dinh mdc dugc diéu chinh

Bién lgi nhudn gép 52% 5.3% 5.5% 6.0%

Thu nhap tai chinh 1,189 496 -58.3% 2,135 1,376 -35.5%

Chi phi tai chinh 627 232 -63.1% 1,365 980 -28.2%

Lgi nhuan tif céng ty LD, LK 137 109 -20.4% 480 385 -19.7%  Thodivén khoi céng ty lién két la PGBank ti
3Q2023

SG&A 3,325 3,587 7.9% 9,517 10,485 10.2%

L&i/ 16 tif hoat ddng kinh doanh 1,153 223 -80.7% 3,003 3,023 0.7%

Thu nhap khac 27 19 -31.1% 79 162 104.1%

Lgi nhuén trudc thué 1,180 241 -79.6% 3,082 3,185 3.3%

Lgi nhudn sau thué 729 130 -82.1% 2,288 2,538 10.9%

LNST cong ty me 738 66 -91.1% 2,171 2,338 1.7%

Bién LNST 1.0% 0.1% 1.1% 1.1%

Gi4 xi3ng RON 95 chau A (USD/thiing) 107.4 87.1 -18.9% 99.6 95.7 -3.9%

89.2 77.1 -13.6% 82.6 82.2 -0.4%

Gia dau Brent (USD/thung)

Ngudn: Bo cdo cdng ty, KBSV
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Ludn diém dau tu

1. San lugng tiéu thu xang dau con nhiéu du dia tang trudng trong

dai han
Tiéu thu xang dau toan quéc hudng Trién vong tiéu thu xang dau toan thi trudng Viét Nam phu thudc nhiéu vao
Igi nh& hoi phuc kinh té tang trudng nén kinh té. IMF du bao tang trudng GDP Viét Nam s& dat mdc

CAGR 8.5% trong giai doan 2022-2030F. PVN du bao tang trudng tiéu thu xang
dau toan quoc sé dat CAGR 4.0% trong cung giai doan. Ching téi danh gia trién
vong tiéu thu xang dau toan nganh la tich cuc trong dai han.

Bi€u d6 2. Tudng quan giila san lugng tiéu thu xang dau va Biéu d6 3. Tang trudng nhu ciu tiéu thu xang dau du bao
tang trudng kinh té

. San lugng tiéu thu xang (trai) Téng trudng GDP (phai) (Triéu tan)
(Triéu tan) BT CP\GRA.Q%
25 = 12% 0T
20 10% 25 T
8% 20 +
15
- 01
10 4% 10 +
5 2% 5 1
1 1 1 1 0% 0 4 " L L L L L
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2025F  2030F
Ngudn: Téng Cuc Théng ké, Bd Cong Thuong, PVN, KBSV Ngudn: B4 Céng Thuang, PVN, KBSV
Xu hudng gia ting sé hiiu xe 6 td ky Ty l€ s6 hifu xe 6 t6 ca nhén tai Viét Nam dang & mdc rat thap trong khu vuc.
vong sé thic day tiéu thu xang dau Trong khi d6, IMF du bao toc d6 tang trudng thu nhap binh quan dau ngudi tai

Viét Nam sé dat CAGR 7.8% va ty [& d6 thi hda sé tang tuU 39% [én 44% trong giai
doan 2022-2030F. Theo dd, chling t6i ky vong vao xu hudng “6 t6 héa” khi 6 to
dan thay thé xe may trong dai han do mlic séng cta cu dan tai Viét Nam ngay
cang dudc nang cao cung vdi cd sé ha tang dudc cai thién. Viéc gia tang sé hiiu
6 t6 ca nhan c6 thé hé trg nhu cau xdng dau do mdic dd tiéu thu ctia 6 t6 [n
hon nhiéu so vdi xe may trén cing mot quéng dugng.

Bi€u d6 4. Ty L& s& hifu xe 6 t6/1000 ngudi tai Viét Nam so véi khu vuc

Viét Nam
Phillipine
Indonesia
Malaysia
Théi Lan
Trung Quéc

Dai Loan

0 100 200 300 400 500 600 (xe/1000 ngudi)

Ngudn: KBSV udc tinh
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Tang trudng nhu cau van tai hang
khong cé tac ddng tich cuc tSi nhu
cau tiéu thu nhién liéu bay

RESEARCH

Cuc Hang khong Viét Nam (CAAV) du bao tang trudng nhu cau van tai hanh
khach va hang hdéa qua dudng hang khong tai Viét Nam dat miic CAGR lan lugt
12.2% va 12.9% trong giai doan 2022-2030F. Nhin chung, trién vong tang
trudng kinh té, tang trudng thu nhap binh quan va ti€én d6 ma rong cd sé ha
tang dang dién bién theo hudng cé lgi cho toan nganh van tai hang khong.
Tang trudng luu lugng van tai hang khdng ky vong sé ho trg nhu ciu tiéu thu
nhién liéu bay tai Viét Nam trong dai han.

Biéu d6 5. DU bao tang trudng nhu cau van tai hanh khach Biéu d6 6. DU bao tang trudng nhu cau van tai hang héa dudng

dudng hang khong tai Viét Nam

hang khéng tai Viét Nam

(Triéu khach)
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200 +
150 A

o¥
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Ngudn: ACV, CAAV, KBSV

Tang kha nang tu quyét trong viéc
diéu chinh gia ban

Tang kha nang chuyén ngang cac
bién dong chi phi van hanh vao gia
béan

Ngudn: ACV, CAAV, KBSV

2. Duthao 4 Nghi dinh vé Kinh doanh xang dau giup cai thién maéi
trudng kinh doanh cho cac doanh nghiép dau moi

Theo dy thao, c6 2 phudng an dua ra d€ quy dinh vé cd ché gia ban & gom (1)
cac thuong nhan dau moéi va phan phoi dudc toan quyén quyét dinh gia ban é
dau ra theo tinh hinh thi trudng hodc (2) cac thugng nhan dau méi va phan
phéi dugc tang tinh linh hoat vé gia trong khudn khé nha nudc quan ly. Véi
phudng an (1) cac thuogng nhan s& cd Igi thé 16n khi mét mat c6 thé cha dong
giam gia ban dé nang cao thi phan, mat khac cé thé nang gid ban tai cac khu
vuc it canh tranh nham t&i da héa Igi nhuan. V8i phudng an (2) chinh pha chi
con diéu hanh gia tran ban lé xang dau thay vi toan bd gia cd s nhu trudc day.
Céc thudng nhan dudc tu do quyét dinh gid ban 1é mién 1a ddm bao thap han
mUc gia tran chinh pha dat ra. Tom lai, ca 2 phudng an déu sé c6 tac dong tich
cyc khi gia ban & s& phan anh gia dau vao kip thai hdn do khong con phai chg
chinh phu diéu chinh gia nhu hién tai.

Chi phi kinh doanh dinh mdc cho xang gili nguyén & muc 1,050 VND/lit tUf ndm
2014 t8i nam 2023 va chi mdi diéu chinh [én mdc 1,140 VND/lit (+8.6%) tU nam
2024. Viéc chi phi dinh mdc gili c6 dinh trong khi cac chi phi thuc té (gia dau
vao, gia cudc van tai, chénh léch ty gia...) bién ddng manh trong giai doan 2020-
2023 d3 khién Igi nhuan gdp cla cac doanh nghiép sut giam manh. Dy thao 4
cho phép chi phi kinh doanh dinh mic dugdc diéu chinh hang ndm dé phu hop
vdi tinh hinh muc chi phi dau vao thuc té (do ludng bang CPI binh quin ndm
gan nhat). Diéu nay giup cac doanh nghiép dau méi dugc quyén chuyén cac
bién déng chi phivao gia ban, gitp cai thién bién lgi nhudn gop trong dai han.
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Tang stc manh dam phan cho cac
thudng nhan dau méi dau nganh

KBSV

RESEARCH

Cé 2 phuong an dugc dua ra trong du thao. Phudng an 1 sé gili nguyén nhu
hién tai. Nhung phuong an 2 sé gilip quyén luc dam phan cta cac thuong nhan
dau moi dau nganh dugc gia tang dang ké khi (1) Cac thuong nhan phan phaoi
bat budc phai nhap nguyén liéu tif thugng nhan dau méi thay vi dugc ban chéo

nhu trude day; (2) Cac thudng nhan ban 1é chi dudc phép nhdp nguyén liéu tu
duy nhét 1 thuong nhan dau mai hodc phan phéi, lam giam dang ké su lua
chon cho cac thugng nhan ban 1é va (3) Siét chdt quy chuan thugng nhan dau

moi va phan phai, lam giam s6 lugng doi tha di diéu kién kinh doanh va gia

tang rao can gia nhap nganh. Ngoai ra, viéc mot sé thugng nhan dau méi nhu
Xuyén Viét Oil va Hai Ha Petro (udc tinh thi phan cho riéng 2 doanh nghiép dat
khoang 6.4%) bi tudc gidy phép kinh doanh gidp cac dau méi dau nganh tiép

tuc c6 cd hdi chiém [inh thi phan.

Bang 7. Mot s6 diéu chinh ndi bat cia Du thao 4 Nghi dinh xang dau

Tac ddng tdi cac thuong nhan dau méi

Yéu td Nghi dinh hién tai Du thao 4 Nghi dinh méi
1 Trach nhiém Chinh phu - Cac thugng nhan phan phdi/dau méi
diéu chinh gia toan quyén dam phan gia ban & hodc
Chinh pht digu hanh mic gia tran
2 Cdng thictinh Gid cd s8 Gid tran

giabanlé

- Tang kha ndng ty quyét trong viéc diéu
chinh gia ban
- Phan anh diéu kién thi trugng tét han

3 Chiphikinh
doanh dinh mdc

- B6 Tai chinh ra soat va cong bo trudc
01/07 hang nam (nhung gili nguyén dinh
mdic trong giai doan 2014-2023 va chi
mdi diéu chinh tir 2024)

- Diéu chinh theo CPI binh quan nam
gan nhat

- Ra s0at 3 ndm/lan bdi B Céng
Thudng dé dam bao tinh hgp ly

- Tiét kiém thdi gian va giam thiéu nghia
vy bao céo ¢ cau chi phi cho cac thuang
nhan dau mai

-Phan anh tét han bién ddng clia cac chi
phi trong thuc té

4 QuyBinhén

Quan ly bdi cac thudng nhan dau mai

B6 Cong Thuong quan ly

- Han ché st dung quy sai muc dich

5 Cacthanh phan
tham gia chuoi
gia tri

- Thuong nhan dau méi

- Thudng nhan phan phéi: Mua hang ti
cac thudng nhan dau mai hodc thudng
nhan phan phéi khac

- Thudng nhan ban lé: Mua hang tU t6i
da 3 thudng nhan dau méi/phan phdi

- Thuong nhan dau méi

- Thuong nhan phan phéi: Nhu cii
hodc chi dugc mua hang tlf cac
thuong nhan dau méi

- Thudng nhan ban é: Nhu cii hodc chi
dugc mua hang ti 1 thudng nhan dau
mai/phan phdi

- Tang kha nang dam phan cho cac thuang
nhan dau mai

Ngudn: Bo Cong Thuadng, BS Tai Chinh, KBSV

PLX c6 cd sé ha tang vugt trdi so vdi
dadi tha

3. Lgithé canh tranh ap dao sé giup Petrolimex a don vi hudng Igi
nhat tif dién bién nganh

PLX la d@au mai cé thi phan [6n nhat trong linh vyc xang dau tai Viét Nam. Cong
ty s& hitu lgi thé canh tranh bén viing nh& vao ¢ s ha tang vuot trdi so vdi cac
déi thu trong nganh. Dac biét, PLX dang cd s6 lugng ctfa hang gap doi so vdi déi
tha ¢é thi phan ddng thi 2 1a OIL. Trong d6, riéng s6 lugng clfa hang ban 1é cla
PLX I&n han gap 3.7 lan so véi OIL, giip PLX hudng muc ty suat Igi nhudn cao
hon do han ché cac phan chia sé Igi ich cho cac dai ly ban [é tu nhan.
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Biéu d6 8. Thi phan xdng dau ctia cac thudng nhan dau méi tai
Viét Nam

KBSV

RESEARCH

Biéu d6 9. S6 lugng ctfa hang so véi OIL

EPLX MOIL mTLP mSaigonPetro M Mipec & Khac

R EBinlé = Binbudn
(Ctta hang)

6,000 T
5,000 +
4,000 +
3,000
2,000
1,000

0

PLX OIL

Ngudn: PLX, OIL, TLP, VESS, KBSV

Biéu d6 10. Cong suat luu trif xang dau so véi OIL

Ngudn: PLX, OIL, KBSV

Biéu d6 11. Céng suat van tai so véi OIL

(Nghin m3)
2,500 T

2,000 +
1,500 +
1,000 +

500 T 965

PLX OIL

B Tau (trdi) ™ Xe tai (phai)

(Dwt) (Xe)
600,000 T -+ 1200
500,000
500,000 + 897 1 1000
400,000 + T 800
300,000 + 1 600
200,000 + 129,800 250 T 400
100,000 1 1 200
i 0

PLX oIL*

Ngudn: PLX, OIL, KBSV

Lgi thé canh tranh phan anh vao
KQKD, gitip doanh nghiép hudng Lgi
manh mé tir trién vong toan nganh

Ngudn: PLX, OIL, PVT, KBSV * Bao gdm udc tinh phan hé trg tif PVT

PLX cé ty suat sinh [Gi ding d3u trong toan nganh nha tan dung lgi thé canh
tranh san c6. Ching téi ky vong cdc |gi thé trén sé gilip PLX duy tri vi thé va trd
thanh doanh nghiép hudng lgi manh nhat tif cic dién bién tich cuc toan nganh.

Cac |gi thé canh tranh cling sé md ra cd hoi cho PLX khi tham gia mét sé mang

phi xang dau (dé cap & phan sau), giip doanh nghiép téi uu hda cd sg vat chat

san ¢ va dan giam su lé thudc vao linh vuc xang dau trong dai han.

Biéu d6 12. Bién Igi nhuan gdp so véi cac déi tha

Biéu d6 13. ROE so vdi cac déi thu

—&—PLX —e—OIL —e—TLP

% T 750 8.1% 7.5%
8% +

% +
6%
5% + 4.1%
4% 1
3% +
2% +
1% +
0% L . . . '

2019 2020 2021 2022 2023

5.6%

— PLX — OIL o—TLP

20% - 17%
15% +
10% +
5% T

0%

50 L
2019 2020 2021 2022 2023

Ngudn: PLX, OIL, TLP, KBSV

Ngudn: PLX, OIL, TLP, KBSV
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Cac mang dich vu ngoai xang dau
s€ giup cling c6 vi thé cong ty trong
dai han nhung chua dong gép dang
ké trong ngan va trung han

Hoat ddng tai cau tric gidp tinh
gon bd may

RESEARCH

4. Cac dong luc tang trudng trong dai han khac

Dé tan dung Igi thé vé mit bang clia hang réng khap toan quéc, PLX cé dinh
hudng md réng sang cac mang dich vu ngoai xang dau, trong dé néi bat la (1)
dich vu gia tri gia tang cho xe (clfa hang tién Igi, stfa chiia - rifa xe, dich vu luu
trd,...) va (2) tram sac xe dién.

D6i v8i mang dich vu gid tri gia ting, PLX nhan dudc su ho trg tir déi tac chién
lugc JX Nippon vdi thuong hiéu clfa hang xang dau ENEOS (chiém 50% thi phan
Nhat Ban, c6 kinh nghiém van hanh chudi dich vu stia chiia va rlra xe Dr.Drive).
Mang dich vu gia tri gia tang c6 kha nang tao ra bién gdp khoang 15-20% so vdi
mic 7-9% cha mang xang dau truyén théng. Tuy nhién, ching téi cho rang tién
trinh tich hgp cac dich vu gia tri gia tang hién van dién ra tugng d&i chdm nén
s& chua thé déng gép dang ké vao KQKD cua PLX trong ngédn va trung han.

Dich vu tram sac xe dién c6 thé gilip hoat déng kinh doanh clia PLX phu hgp vdi
xu hudng ndng lugng sach trong dai han. Tuy vay, hién PLX mdi chi tham gia
theo dang hgp tac véi Vinfast dé€ dat khoang 500 tram sac trong mét sé clia
hang xang dau san cé. Ban lanh dao cdng ty nhan dinh rang hién mdc d6 tham
nhap clia xe dién tai thj trudng Viét Nam con dang & mUc rat thap va chua thé
thay thé dugc cac dong xe van tai ldn, xe bon, may bay... Do dd, ching téi ky
vong mang kinh doanh nay sé chi thuc sy dudc day manh tlf nam 2027.

PLX cé chién lugdc tai ciu tric toan tap doan theo hudng tinh gon va tap trung
vao cac mang kinh doanh cét 18i. Trong nam 2023, PLX d3 thoai von thanh cong
khoi mang ngéan hang (PG Bank). Nam 2025 s€ la thai han thodi vén hoan toan
khoi mang Xay lap theo dé an téi cau tric tap doan giai doan 2021-2025.
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Bién dong gia dau thd anh hudng
tdi bién Igi nhuan gop

Su gia tang til cic san pham thay

~

thé

Gia tang d6i tha canh tranh khi
tham gia cac mang kinh doanh mdi

KBSV
RESEARCH

Gia xang dau thanh pham c6 tuang quan cung chiéu so véi gia dau thd. Gid dau
tho suy giam hodc bién ddng qua manh khién PLX phai (1) ban san pham cé gia
dau vao cao vdi mUc gia thap han va (2) trich lap du phong giam gia hang ton
kho. Trong giai doan trudc nam 2021, |gi nhudn gdp clia PLX bién dong tuang
déi sat so v3i tang trudng gia dau thé. Trong giai doan 2021-2023, tudng quan
da giam di dang ké khi (1) gia hang hda va cudc van tai bién bién dong nhanh
va manh khién gia xang dau trong nudc khéng dudc diéu chinh kip va (2) cac
yéu t6 khac xuat hién gom hoat déng tai cau tric trong ndi bd PLX va su kién
Loc dau Nghi Son gdp su ¢d trong nam 2022 khién ngudn cung ndi dia thiéu hut
cuc bd. Trong thai gian tdi, néu khdong cé cac yéu té bat ngd xay ra, tusng quan
gitta bién gbp cia PLX va gia dau cé thé sé manh tré lai. Theo do, rui ro suy
giam gia dau cé thé khién Igi nhudn gbp clia PLX bi anh hudng tiéu cuc.

Biéu d6 14. Tudng quan bién dong gia dau thd va Igi nhuan gdp ctia PLX theo quy
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Ngudn: PLX, Bloomberg, KBSV

BMI (Fitch Solution) du bédo tang trudng doanh sé xe dién dan dung tai Viét
Nam sé& dat mUc CAGR 25.1% trong giai doan ndm 2022-2029F. Viéc xe dién
thadm nhap vao thi trudng ndi dia nhanh han so véi ky vong ctia PLX c6 thé sé&
khién san lugng tiéu thu xang dau suy giam, tac dong tiéu cuc t8i KQKD.

Mang dich vu gia tri gia tang slfa chiia - rifa xe cé thé vap phai su canh tranh ti
s6 lugng I6n cac hé nhd 1é kinh doanh trong cung linh vuc. Mang tram sac xe
dién sé& phai canh tranh véi cac déi thu mdi gia nhap nhu PV Qil, PV Power va
cac toa nha van phong, trung tdm thuong mai dap Ung dudc cac tiéu chuan vé
mat bang.
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Du phong két qua kinh doanh
Bang 15. DU phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 273,979 279,134 1.9% 289,881 3.8%

Xang dau 257,017 262,874 2.3% 273,491 4.0%  Giadinh gia dau binh quan giam xudng
mic 75 USD/thuing tlf ndm 2025. Tang
trudng ti ndm 2025 chu yéu nhd san lugng
tiéu thu hudng Igi tif kinh té hoi phuc

Héa dau 6,622 5,960 -10.0% 5,888 -1.2%

LPG 2,499 2,249 -10.0% 2,200 -2.2%

Van tai 6,042 6,216 2.9% 6,429 3.4%

Khac 1,799 1,835 2.0% 1,872 2.0%

Ldi nhuan gép 15,264 16,691 9.4% 18,377 10.1%

Bién lgi nhudn gép 5.6% 6.0% 6.3% M4 rong bién |gi nhuén gdp nhd (1) tai cau
triic theo hudng tap trung vao mang cét
18i, gitip tiét giam chi phi tir 2025, (2) gia
dinh chi phi van tai qudc té bat dau diéu
chinh tif 2025 va (3) gia dinh chi phi dinh
mdc dugc diéu chinh theo CPI tif 2Q2025

Thu nhép tai chinh 2,743 1,746 -36.3% 1,813 3.8%

Chi phi tai chinh 1,723 1,495 -13.2% 1,474 -1.4%

Lgi nhudn tif cdng ty LD, LK 624 561 -10.0% 570 1.5%

SG&A 13,089 13,779 5.3% 14,309 3.8%

L&i/ 16 tif hoat ddng kinh doanh 3,818 3,725 -2.4% 4,977 33.6%

Thu nhép khac 129 132 1.9% 137 3.8%

Lgi nhuén trudc thué 3,947 3,856 -2.3% 5,114 32.6%

Lgi nhudn sau thué 3,077 3,085 0.3% 4,091 32.6%

LNST cong ty me 2,834 2,841 0.3% 3,767 32.6%

Bién LNST 1.0% 1.0% 1.3%

Gia x3ng RON 95 chau A (USD/thung) 99 95 -3.6% 89 -6.3%

Gia dau Brent (USD/thung) 83 80 -3.6% 75 -6.3%

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi MUA, gid muc tiéu la
48,000 VND/c6 phiéu

Biéu d6 16. Gia dinh mé hinh dinh gia FCFF

KBSV

RESEARCH

Chuing t6i st dung phudng phap chiét khdu dong tién doanh nghiép (FCFF) dé
dua ra khuyén nghi MUA cho ¢6 phiéu PLX v8i mdc gia muc ti€u ndm 2025 la
48,000 VND/c& phiéu, tuong ducng vdi upside 19.6% so vdi gid ddng ciia 40,150
VND/c6 phiéu ngay 09/12/2024. Miic P/E va P/B du phéng ndm 2025F tai muic
gid muc tiéu dat [an lugt 14.9x va 1.9x. Ty suat c6 tiic ky vong dat 6.2%.

L&i suat phi rairo
Phan bu rdi ro

Beta

L3i suat binh quan
Thué suét

Chi phi vén binh quan

Tang trudng dai han

4.7%
7.9%
1.01
7.5%
20.0%
10.1%

1.5%

Gid tri hién tai cta gia tri cudi cuing (Ty VND)
Téng gid tri hién tai giai doan 2024-2028
Téng gid tri hién tai
Cong: Tien & dau tu ngén han
Trii: N gdp
Trl: Lgiich CDTS
Gid tri VCSH
S6 lugng cé phiéu dang luu hanh (triéu c8 phiéu)
Gia tri VCSH/cd phiéu (VND)
Gia hién tai (23/10/2024)

Upside

47,395
21,915
69,310
15,140
-20,136
-3,263
61,051
1271
48,000
40,150

19.6%

Nguon: Bloomberg, KBSV

Biéu db 17. Dién bién PB cuia PLX giai doan 2019-2024
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PHU LUC
PLX - Badng todm tat KQKD & du phéng, 2022A - 2025F

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 304,064 273,979 279,134 289,881 TONG CONG TAI SAN 74,476 79,676 83,785 85,891
Gid vén hang ban 291,744 258,715 262,443 271,504 TAI SAN NGAN HAN 50,170 57,307 62,492 64,826
L3i gop 12,320 15,264 16,691 18,377 Tién va tudng duong tién 11,606 14,048 15,140 15,722
Thu nhép tai chinh 1,949 2,743 1,746 1,813 Gid tri thuan dau tu ngén han 7,098 16,496 14,018 14,557
Chi phi tai chinh -1,706 1,723 -1,495 1,474 Céc khoan phai thu 12,674 10,975 12,563 13,047
Trong dé: Chi phi ldi vay 644 899 893 848 Hang tén kho, rong 17,232 14,640 17,936 18,555
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 703 624 561 570 TAI SAN DAI HAN 24,305 22,369 21,294 21,064
Chi phi ban hang -10,500 -12,140 12,812 -13,305 Phai thu dai han 30 29 41 43
Chi phi quan ly doanh nghiép -823 -949 -967 -1,004 Tai san ¢6 dinh 14,284 13,655 13,493 13,269
L3i/(16) tt hoat déng kinh doanh 1,942 3,818 3,725 4,977 Tai san d& dang dai han 557 920 0 0
Thu nhap khéc 396 195 198 206 Dau tu dai han 6,499 4,812 4,812 4,812
Chi phi khac 68 65 67 69 Ldi thé thudng mai 2,815 2,837 2,837 2,837
Thu nhap khac, rong 328 129 132 137 NG PHAI TRA 46,693 50,474 53,960 54,442
L3i/(18) tlt cong ty lién doanh 0 1 2 3 Ng ngén han 45,695 49,661 53,125 53,725
L5i/(16) rong trudc thué 2,270 3,947 3,856 5,114 Phai tra ngudi ban 24,221 22,157 22,815 23,602
Chi phi thué thu nhap doanh nghiép -368 -870 -771 -1,023 Ngudi mua tra tién trudc 7,884 8,368 10,692 11,104
L&i/(16) thuan sau thué 1,902 3,077 3,085 4,091 Vay ngan han 13,590 19,135 19,619 19,019
Lgiich ctia c8 déng thiéu s6 452 243 244 324 NG dai han 998 813 834 717
Lgi nhuan cta C6 déng clia Cong ty me 1,450 2,834 2,841 3,767 Phai trd nha cung cap dai han 175 166 317 329
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 823 647 517 388
Ty sudt lgi nhuan gdp 4.1% 5.6% 6.0% 6.3% VON CHU SG HOU 27,783 29,202 29,825 31,448
Ty suat EBITDA 1.3% 2.5% 2.3% 2.6% Vén gép 12,939 12,939 12,939 12,939
Ty sudt EBIT 1.0% 1.8% 1.7% 2.1% Thing duvén c phan 7,359 7,359 7,359 7,359
Ty suét |di nhuan trudc thué 0.7% 1.4% 1.4% 1.8% L&i chua phén phai 4,428 5,875 6,498 8,121
Ty suét |&i hoat dong KD 0.6% 1.4% 1.3% 1.7% kf‘]lg: Ngan sdch nha nudc va quy -233 -233 -233 -233
Ty suat lgi nhudn thuan 0.6% 1.1% 1.1% 1.4% Lgiich c8 dong khdng kiém soat 3,290 3,263 3,263 3,263
Béo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 2,270 3,947 3,856 5,114 Chi s6 dinh gia
Kh&u hao TSCD 1,146 1,873 1,654 1,717 P/E 26.8 16.6 16.5 12.5
L&i/(18) tt hoat ddng dau tu -1,818 -2,466 0 0 P/E pha loadng 26.8 16.6 16.5 125
Chi phi l3i vay 644 899 0 0 P/B 18 17 17 16
L3i/(18) trudc nhiing thay di vén luu dong 3,048 4,951 4,740 5,808 P/S 0.2 0.2 0.2 0.2
(Téng)/giam cac khoan phai thu -5,074 1,698 -1,588 -484 P/Tangible Book 1.8 1.7 1.7 1.6
(Tang)/giam hang ton kho -4,069 2,592 -3,296 -619 P/Cash Flow 3.7 -30.3 111 7.6
Tang/(giam) cac khoan phai tra 8,337 -2,063 658 788 Gid tri doanh nghiép/EBITDA 115 6.0 6.5 5.2
(Tang)/giam chi phi tra trudc 3,742 896 636 302 Gia tri doanh nghiép/EBIT 16.0 8.3 8.8 6.7
Ching khoan kinh doanh, chi phi (i vay,
thusva khac 4734 9,398 2,478 -540
Luu chuyén tién té rong tif cac hoat dong san " ..
st kinh doanh 10,718 -1,323 3,628 5,256 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai
han khac -614 -1,602 -567 -1,487 ROE% 6.8% 10.5% 10.3% 13.0%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 2.6% 3.9% 3.7% 4.8%
Tién cho vay hodc mua céng cu ng -1,208 1,687 0 ROIC% 12.4% 26.3% 22.8% 29.0%
Tién thu tlf cho vay hodc thu tif phat hanh o,
congcung 0 0 0 0 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khac -141 -22 -12 2 Ty suat thanh toan tién mat 0.3 0.3 0.3 0.3
Tién thu ti viéc ban cac khoan dau tu vao - .
céc doanh nghiép khic 0 0 0 0 Ty suat thanh toan nhanh 0.7 0.9 0.8 0.9
C4 tiic va tien &i nhan dudc 0 0 0 0 Ty sudt thanh todn hién thdi 1.1 12 1.2 12
Luu chuyén tién té rong tif hoat dong dau tu -1,963 63 -579 -1,488 Vén vay dai han/Vén CSH 3.0% 2.2% 1.7% 1.2%
Tién thu tif phat hanh c8 phiéu va vén gép 0 0 0 0 V6n vay dai han/Téng Tai san 1.1% 0.8% 0.6% 0.5%
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 48.9% 65.5% 65.8% 60.5%
Tién thu dugc cac khoan divay 95,830 82,478 0 0 Vén vay ngdn han/Téng Tai san 18.2% 24.0% 23.4% 22.1%
Tién tra cac khoan di vay -96,791 77,134 354 -729 Céng ng ngén han/Vén CSH 164% 170% 178% 171%
Tién thanh todn vén gdc di thué tai chinh -5 -9 151 12 Céng ng ngén han/Tdng Tai san 61% 62% 63% 63%
Cotlcdatra -2,532 -1,631 -2,462 -2,468 Téng cdng ng/Vén CSH 168% 173% 181% 173%
Tién |&i da nhan 153 =27 0 0 Téng cdng ng/Téng Tai san 63% 63% 64% 63%
Luu chuyén tién té tif hoat dong tai chinh -3,341 3,702 -1,957 -3,185 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 5,414 2,442 1,091 583 hé:gé s6 quay vong phai thu khdch 12.2 15.8 15.4 16.1
Tién va tudng dudng tign dau ky 6,192 11,606 14,048 15,140 Hé s8 quay vong HTK 19.0 225 227 245
Tién va tudng dudng tign cudi ky 11,606 14,048 15,140 15,722 NHé $6 quay vong phai tré nha cung 25.1 32.7 313 312

cap
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu cia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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