Tap doan Xang Dau Viét Nam (HOSE: PLX) BAO CAO CAP NHAT

12/02/2025 - HSX: PLX
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| KHUYEN NGHI: NAM GIUS | Gia muc tiéu: 46,500 | Upside: +13%
Trung tdm phan tich Ching khoan BIDV
CAP NHAT KET QUA KINH DOANH Luu Thuy Linh

KQKD Q4/2024: DTT = 71,038 ty VND (+3%YoY, +10%QoQ), LNST-CDTS = 545 ty VND (-15%YoY, +728%QoQ). San lugng

, X (Chuyén vién phan tich)
ban hang ting 9% YoY, trong dé ban Lé ting 10,5% YoY, gilp bu dap phan nao muc giam han 5% cla gid ban binh quéan.
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B Linhlt2@bsc.com.vn
+ Dién bién cdc mang kinh doanh khdc:

(i) Mang hod d4u: gid nguyén liéu dau vao tdng manh;

(ii) Mang LPG: nhu ciu trong nudc t8ng trudng t6t va chién ludc quan Ly chi phi hiéu qua; Thong tin doanh nghiep

(iii) Mang dich vu: Tiép tuc trién khai tram sac xe dién VinFast, hién cé 300 tram, nhung ty trong déng gép doanh thu van Gia hien tai (VND): 41,200

con han ché. C6 phiéu LH (Triéu): 1,294
* Bién lgi nhuén gbp dat 6.5% (+0.7 dpt svck, +1.1 dpt so vdi quy trudc). Vén hod (Ty VND): 52 348
e Chi phi BH & QLDN = 4,176 ty VND (+18%YoY, +16%Qo0Q), ty & chi phi BH & QLDN/DTT dat 5.9% (+0.7 dpt svck, +0.3 Thanh khoan 30n (Triéu): 0.55

dpt so vdi quy trudc) chi yéu do chi phi nhan céng va logistic tang. ) )

. S48 hitu nudc ngoai: 17.4%

Luy ké 2024: DTT = 284,028 ty VND (+4%YoY), LNST-CDTS = 2,890 ty VND (+3%YoY); UL

HANH GIA cUA BSC

+ KQKD Q4/2024 thip hon so véi du phdng ctia BSC chl yé&u do chi phi béan hang va quan ly doanh nghiép cao hon udc tinh,
ty L& chi phi BH & QLDN/DTT uéc tinh dat 5.1% thap han so vdi thuc té la 5.9%.

« Luy k& 2024 DTT va LNST-CDTS thuc hién d3 lan lugt dat 103%/86% du phdng ctia BSC do chi phi bdn hang va quéan ly
doanh nghiép cao han udc tinh.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 304,080 273,979 284,028 280,801
Lgi nhuan gop 12,322 15,264 17,315 17,781
NPATMI 1,480 2,834 2,890 3,253

EPS 1,064 1,706 1,829 2,654
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TRIEN VONG 2025

e Du phéng cd ndm 2025: BSC du phdéng doanh thu dat 280,801 ty VND (-1%YoY), LNST-CDTS dat 3,253 ty VND
(+13%YoY). Chung t6i dang xem xét lai du bao cho cad nam 2025.

+  Muc tiéu ting trudng: Doanh thu v Lgi nhuin sau thué du kién tdng t6i thiéu 8% YoY;

+ T6i uu hod hiéu qua hoat déng thdng qua viéc cat gidm chi phi: K& hoach gidm 20% chi phi trong 2025.

CAP NHAT HOI NGHI NHA DAU TU PLX Q4/2024

Anh hudng tif nghi dinh mdi: Nghi dinh mdi cia Chinh phl s& thay d8i cd ché gid, trong dé tat ca doanh nghiép phan phéi x3ng
dau phai bdo cdo chi phi vdi co quan quan ly va dugc phép tu thiét ldp gid. Néu nghi dinh dudc théng qua, doanh nghiép ban &
chi dudc mua hang tir mét nha cung cdp chinh va khdng dugc mua chéo gilta cdc bén. PLX sé& tan dung Lgi thé quy md dé t6i uu
chi phi va dua ra muc gid canh tranh han so v3i d8i thu. Céng ty cling sé& gidm hang tén kho, rit ngan s ngay tén kho dé han
ché bién dbng gia.

K& hoach tai chinh va dau tu

+ Thodi von PLC: HDQT d3 phé duyét ké hoach thodi vén tai PLC, vdi ty & gidm tir 79% xudng 69% hodc 51%. Quj trinh
thodi v8n du kién dién ra trong nam 2025, hién dang lam viéc vdi cdc ¢8 van va luit su.

+ Tang vén: PLX s& tdng vén Lén 20,000 ty VND (tdng +55% so vdi hién tai) sau khi dugc B6 Tai chinh phé duyét, ké hoach da
dugc cdng bé va du kién thuc hién trong ndm 2025.

+ Dau tu Capex 2025: (i) M3 70-80 CHXD, trong dd cé cac clfa hang trén dudng cao t8c va tram ditng cho xe tai (d3 hoan
thanh 2 tram dung xe tai), dang trong giai doan th{ nghiém va (ii) M3 khodng 200 tram sac EV tudng Ung tang +67%YoY.

RUI RO
+ RuUiro bién dbng gid dau;

« RuUi ro gidn doan nguén cung.

BAO CAO CAP NHAT
12/02/2025 - HSX: PLX

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
46,500
+13%

41,200
1,294
52,348
0.55
17.4%



KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
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Thdng tin doanh nghiép

w « BSC dua ra quan diém NAM GIU d8i véi ¢ phiéu PLX véi gid muc tiéu & 46,500 VND/cp, tucng dudng véi upside +13% so
m vdi ngay 12/02/2025. Hién ¢8 phiéu PLX dang dudc giao dich quanh mic P/E TTM = 22.6x, chiét khiu -18% so vdi mic . 3 .
trung vi 5 nd3m va P/B TTM = 2.1x, thdng du +10% so vdi muc trung vi 5 ndm. KHUYEN NGHI: NAM GIU
+ Tham khao bdo cdo PLX gan nhat clia BSC tai day. Gia muc tiéu: 46,500
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BANG TOM TAT KQKD QUY 4 VA CA NAM 2024

y dong

DT thuan
Gia vén

Lai gop

DT tai chinh
CP tai chinh
Lai vay

L3i tir CTLK
CPBH

CP QLDN
Lai ti HDKD
TN khdc, rong
LNTT

Thué

LNST

CDBTS
LNST-CDBTS

Chi sé

Bién LNG
Bién LNR
SG&A/DT

Nguébn: PLX, BSC Research

Q4.2024

71,038
(66,434)
4,604
295
(251)
(61)

126
(3,894)
(282)
597

(48)

760
(148)
612

67

545

6.5%
0.9%
5.9%

%QoQ
10%

9%
34%
-41%
8%
-65%
15%
17%
5%
168%
211%
215%
34%
369%
3%
728%

+1.1 dpt
+0.7 dpt

+0.3 dpt

% YoY 2024
3% 284,028

3% (266,712)
16% 17,315
-51% 1,635
-30% (1,193)
-71% (569)
5% 511
20% (13,531)
-6% (1,037)
-25% 3,701
45% (83)
-11% 3,960
73% (797)
-20% 3,163
-46% 273
-15% 2,890
+0.7 dpt 6.1%
-0.3 dpt 1.1%
+0.7 dpt 5.1%

2023 % Yo
274,253 4%
(259,001) 3%
15,252 14%
2,741 -40%
(1,722) -31%
(904) -37%
600 -15%
(12,128 12%
(941) 10%
3,802 -3%
(69) 21%
3,932 1%
(880) -9%
3,052 4%
240 14%
2,812 3%
5.6% +0.5 dpt
1.1% +0.0 dpt
4.8% +0.4 dpt
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 n8m tUr 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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