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HASECO - TRUNG TAM PHAN TiCH

Tap doan Xang dau Viét Nam (HOSE: PLX)

Khuyén nghi Mua
Gia hién tai 35,500
Gia muc tiéu 48,700
% tang gia 37.2%
Ngay béo céo 05/10/2026
Vén héa (ty dong) 459327
aﬁ? Uil 4,487,640
% s& httu NDTNN 14.3%

SLCP Iuu hanh
SLCP niém yét

1,293,878,081
1,293,878,081

P/E trailing 13.95
P/B (gan nhat) 1.75
ROA 3.68
ROE 11.26
EPS 2,544
Book value 17,824

Téng quan doanh nghiép

Tap doan Xang dau Viét Nam
Petrolimex (HSX: PLX) dugc
thanh Iap nam 1956, la doanh
nghiép nha nudc dan dau trong
linh vuc phan phéi xang dau tai
Viét Nam, véi thi phan udc dat
khoang 45% va hé théng phan
phdi réng khdp véi gan 4,380
clra hang xang dau, trong doé
2,946 cla hang thudc s& hiu
truc ti€p cua cong ty. Hoat déng
kinh doanh chinh cia PLX bao
gom kinh doanh xang dau, hoa
dau, khi héa léng (LPG) va dich
vu van tai xang dau. PLX cong
b6 day du thong tin trong yéu
vé hoat dong kinh doanh theo
dinh ky hang nam.

Bao cao dudc thuc hién bdi:
Trung tam Phén tich Haseco

Giir virng vi thé dan dau

Chulng t6i dua ra dinh gia lan dau véi Tap doan xang dau Viét Nam vdi
khuyén nghi MUA va gia hgp ly la 48,700 VND/c6 phiéu, tuang Ung
muc chénh léch |a 37.2%. Haseco danh gia PLX dya trén ba yéu t6"cot
15i:

» Tang trudng nhd Igi thé quy mo

» Kénh ban [é tang trudng nhd mé& réng mang lugng COCO

> Ky vong cai thién bién Igi nhuan nhg thay déi co ché diéu hanh
trong hoat dong kinh doanh xang dau

Tang truéng nhd Igi thé quy mo

PLX s& hitu Igi thé quy mé vuat trdi véi khoang 45% thi phan, mang
lugi phan phaoi I18n nhat va hé théng 36 kho véi stic chita han 2.2 triéu
m?, qua d6 duy tri dé phu, cht déng ngudn cung va t6i uu chi phi van
hanh. Viéc nganh siét chat diéu kién kinh doanh cung du dia tang
trudng cia mang nhién liéu bay dudc ky vong gilp PLX tiép tuc md
rong san lugng, ciing ¢é thi phén va nang cao hiéu qua trong dai han.

Kénh ban lé tang truéng nhé mé rong mang lugng COCO

PLX dang day manh kénh COCO, véi san lugng tang 6.4%/nam giai
doan 2020-2025 va ty trong ban |é tang lén 70%, qua dé via thuc day
san lugng vura cai thién bién Igi nhuan nhg truc tiép hudng Igi nhuan
dinh muc. Giai doan 2026-2030F, san lugng néi dia dy kién tang
7.4%/nam, chl yéu nhd ma thém khoang 250 clra hang COCO, trong
khi nhién liéu bay tang 9.6%/nam la dong luc bé sung.

Ky vong cai thién bién Igi nhuan nh& thay déi co ché diéu hanh
trong hoat dong kinh doanh xang dau

Co ché diéu hanh gid xdng dau mdi, du kién ap dung tur 2027, c6 thé
giup doanh nghiép chd dong haon trong xac dinh gia ban va phan anh
sat chi phi thuc té, qua dé ho trg cai thién bién Igi nhuan. PLX dugc ky
vong hudng Igi nha Igi thé vé ngudn cung, kho bai va logistics, véi Igi
nhuan gép/lit du bao tang 5.4%/nam giai doan 2027-2030F.

Khuyén nghi

Haseco udc tinh gid muc tiéu cla c6 phiéu PLX trong nam 2026 dat
48,700 VNB/c6 phiéu, tuong Ung véi mdc chénh léch 37.2% so véi
gia dong clta ngay 05/10/2026. Vi vay, ching t6i khuyén nghi MUA véi
c6 phiéu PLX.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s chinh: Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP. Hai Phong Trang 1



HASECO - TRUNG TAM PHAN TiCH

A. TONG QUAN DOANH NGHIEP

I. Lich st hinh thanh

Tap doan Xang dau Viét Nam Petrolimex (HSX: PLX) dugc thanh lap
nam 1956, la doanh nghiép nha nudc dan dau trong linh vyc phan phai
' xang dau tai Viét Nam, vdi thi phan udc dat khoang 45% va hé théng
phéan phai réng khap véi gan 4,380 clra hang xang dau, trong do 2,946
clra hang thudc s& hitu tryc tiép cta cong ty. Hoat déng kinh doanh
chinh cta PLX bao gém kinh doanh xang dau, héa dau, khi hda léng

(LPG) va dich vy van tai xang dau. PLX cdng bd day du thdng tin trong
pETROLIMEX yéu vé hoat déng kinh doanh theo dinh ky hang nam.

Lich st hinh thanh

1956: Thanh 1ap Téng  2011: IPO va tai cau tric 2018: Hop tac 2022: Hop tac véi 2025: Tién phong kinh
céng ty Xang ddu mg  trd thanh Tap doan Xang cuing PVN phéat Vinfast kinh doanh doanh xang sinh hoc E10
dau Viét Nam trién nang tram sac xe dién

lugng sach LNG

' : | | SN
f f f f

1970: D6i tén thanh 2016: Hgp tac chién 2019: Hop tac 2022: Hop tac vai
Téng cbng ty Xang lugc cung JX cung JX Nippon Vinfast kinh doanh
dau Viét Nam Nippon Oil & nghién clu phat tram sac xe dién
Energy Viét Nam trién LNG va LPG

Nguédn: PLX

Il. Co cau c6 déng

Sau dgt ban 23.3 triéu ¢6 phiéu quy thanh cong, Petrolimex da nang ty & ¢ phiéu tu do chuyén nhugng
(Free-float) Ién trén 10% dam bao diéu kién la cong ty dai ching theo luat dinh. Ca cdu s& hitu cta PLX
mang tinh tap trung cao khi chi c6 2 ¢6 déng I6n bao gém B Tai chinh (~76% c6 phan) va Eneos Viét
Nam I3 dai dién cho ¢8 déng chién lugc JX Nippon Oil & Energy Viét Nam (~13.1% c6 phan).

Co cau sé hiru
S6 liéu 16/09/2026

11.1%

B Nudc ngoai M B6 Tai chinh
Trong nudc Eneos Viét Nam
Khac
85.8%
Nguén: PLX

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 2



HASECO - TRUNG TAM PHAN TiCH

l1l. Co cau to chirc

Hién tai, Petrolimex cé 34 don vi thanh vién tryc tiép kinh doanh xang
dau trén dia ban 34 tinh, thanh phé. O nuéc ngoai, Petrolimex cé Céng
ty TNHH Mot thanh vién Petrolimex tai Singapore, Cong ty TNHH Mét
thanh vién Petrolimex tai Lao. Nhin chung, doanh nghiép c6 48 cong ty
con va 7 cong ty lién két hoat dong theo hudng chuyén mén héa, dam
nhiém cac mang kinh doanh khac nhau trong chudi gid tri ma PLX

tham gia.

Cong ty con & Cong ty lién két cua PLX

X

PETROLIMEX

!

Xang dau

34 céng ty xang dau
thanh vién: 100%

Petrolimex Lao:
100%

Petrolimex Singapore:

100%

Kho ngoai quan Van
Phong: 85%

CTCP Nhién liéu bay
Petrolimex: 59%

Petrolimex Kién Giang:

100%

!

Téng CTCP Héa dau
Petrolimex: 79%

Cong ty TNHH Castrol
BP-PETCO VN: 35%

!

Téng CTCP GAS
Petrolimex: 52.37%

Toéng coéng ty van tai
thuy Petrolimex: 100%

Téng coéng ty dich vu
xang dau Petrolimex:
100%

Cong ty van tai Héa dau
VP-VPA: 89%

Cong ty XL&TM
Petrolimex: 100%

Céng ty TNHH TMDV
Hai Chau: 92%

Bao hiém Pjico: 41%

CTCP TMDV GCai Be:
63%

CTCP TMDV Kién
Giang: 39%

CTCP Dich vu dudng
cao téc Viét Nam: 22%

Nguén: PLX
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 3
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B. TONG QUAN NGANH

Nganh d&u khi Viét Nam gém ba cdu phan chinh: (1) Thugng ngudn,
goém cac doanh nghiép tham do, xay lap va khai thac dau khi; (2) Trung
ngudn, géom van chuyén dau thé va khi; va (3) Ha ngudn, gém xu ly,
phan phéi khi, loc dau va kinh doanh xang dau.

Hoat déng phan phéi, kinh doanh xang dau la hoat dong thuang mai,
bao gdbm mua, luu trt, phan phdi va ban 1é. Do xang dau la mat hang
thiét yéu va co vai trd quan trong déi vai 8n dinh kinh té€ an ninh nang
lugng, hoat ddng nay chju sy quan ly chat ché cia Nha nudc, chd yéu
theo Nghi dinh 80/2023/ND-CP, sta d&i Nghi dinh 95/2021/ND-CP va
Nghi dinh 83/2014/ND-CP.

Ngoai trir nhién liéu bay, gia ban 1é xang dau trong nudc dugc xac dinh
trén cd s& gid cd s, do Nha nudc tinh toan va cong bé theo chu ky
diéu chinh 7 ngay:

Gia co s6 = Gia nhap khau x Ty trong nhap khau + Gia néi dia x Ty
trong noi dia

Trong dé:

Gia nhap khau = Gia thé gidi + Chi phi van chuyén & bao hiém + Thug,
phi + Trich 1ap Quy binh 8n + Chi phi kinh doanh dinh mdic + Lgi
nhuan dinh muec.

Gia ndi dia = Gia thé gidi + Chi phi van chuyén & bao hiém tir nha may
loc dau trong nudc + Thué, phi + Trich 1ap Quy binh 6n + Chi phi kinh
doanh dinh méc + Lgi nhudn dinh mdec.

Ty trong nhap khau va néi dia dugc xac dinh dua trén co cau san lugng
nhap khau va san lugng cung Ung ti cac nha may loc dau trong nudc
cla quy lién trudc.

Theo cd ché nay, khi cac cau phan trong gia cd sd phan anh day du chi
phi thuc té& Igi nhuan gép trén méi lit xang dau vé nguyén tac tucong
ung vdi chi phi kinh doanh dinh mc va Igi nhuan dinh muec.

Chuoi gia tri nganh dau khi Viét Nam

S D -

_____ PI:'I'I! IE'I'IlAM

| ' . Y .;!
PETROVIETNAM

I PVDrilling L e PETROVIETNAM ——rmu IETNAM PET IE'INAM

I #TSC PV GAS

PETH”TNAM PETHUVIETNAM .
e

| PETROVIETNAM
: PV GAS COATING

¢ H 3.

VIETSOVPETRO “ o
| it Ngudn: Haseco téng hop

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 4



HASECO - TRUNG TAM PHAN TiCH

Nguén hang HP Kinh doanh xang dau B. TONG QUAN NGANH

Ngubn cung xang dau tai Viét Nam dén tU hai nguén chinh gom san
xuat trong nudc va nhap khau. Nguén néi dia hién chiém khoang 60%,
chu yéu tir hai nha may loc dau Nghi Son va Dung Quaét, vdi tdng cong
%’ suat thiét ké khoang 14-18 triéu tdn san pham/nam. Phan con lai dugc
PETROVIETNAM bo sung tUf nhap khau, trong d6 cac ngudn cung chu yéu dén tir Han
Quoéc (31%), Malaysia (28%) va Singapore (20%). Trong béi canh rdi ro
60% gian doan ngudn cung tai Trung Bong, Viét Nam c6 xu hudng duy tri
ngudn nhap khau chu yéu ti chau A va ASEAN, qua d6 da dang hoa

nguén cung va dam bao an ninh nang lugng trong nudc.

NSRP
Vé phia cau, tiéu thu xang dau cé méi tuong quan chat ché vdi tang
trudng kinh té€, do nhién liéu la dau vao thiét yéu cho giao thong van
B Nhép khdu  Noi dia tai, logistics va hoat dong san xuéat. Khi kinh t€ md& réng, nhu cau van
chuyén va san xuat gia tang, qua dé thuc day tiéu thu nhién liéu; ngugc

Nguon: B6 Cong thuong |ai, nhu cau thudng suy yéu khi hoat dong kinh t& cham lai.
Ty trong nhép khéu theo thi trudng  Gjaj doan 2016-2025, san ludng tiéu thu xing dau tai Viét Nam ting
trudng véi CAGR khodng 5.0%, dat khoang 25 triéu tdn nam 2025,
tuong Ung v&i mic tang trudng GDP binh quan khoang 6.2%/nam.

8% 2

11% Ngoai lé la giai doan 2020-2021, khi tiéu thu giam lan lugt khoang 10%
YoY va 6% YoY do tac déng cua dich Covid-19 va cac bién phap han
ché di lai, trudc khi phuc héi tir nam 2022,
20%

Haseco du phdng san lugng tiéu thu xang dau giai doan 2026-2028F
tang trudng binh quan 6.8%/nam, vai cac déng luc chinh gom: (1) tang
trudng kinh té duy tri & muc cao, theo dinh hudng ctia Chinh phu, thic
day nhu cau van tai, logistics va du lich; (2) dau tu ha tang giao théng,
dac biét hé théng cao tdc, ti€p tuc dugc ddy manh, gia ting luu lugng
® Han Quéc = Malaysia Singapore V@ tan suat phuaong tién; va (3) thu nhap binh quan dau ngudi cai thién,
hé trg qua trinh chuyén dich tir xe may sang 6 t6, qua d6 nang muc

Trung Quoc - Thai Lan Khac tiéu thu nhién liéu binh quan.
Nguon: B6 Cong thuong

Ty trong nguén cau xang dau , en o -
yrengng 9 Tang trudng tiéu thu xang dau

20.0% CAGR 2016-2025:5.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
M Giao thong van tai 10.0%
Néng, lam nghiép
Dan dung -15.0%
Céng nghiép 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Khac ==0==Tang trudng tiéu thu xang dau Téng trudng GDP

Nguén: IEA 2025 .
Nguon: IEA 2025

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 5
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Cd cdu doanh thu PLX 2025 C. HOAT PONG KINH DOANH

310, 25% 14% I. M6 hinh kinh doanh

Hé théng phan phdi xang dau tai Viét Nam dugc t6 chlc theo ba nhém
chu thé chinh, gém thuong nhan dau mai, thuong nhan phan phdi va
thugng nhan béan 1é, véi vai tro dugdc phan dinh theo tiing khau trong
chudi cung Ung.

Mé hinh kinh doanh cla PLX tugng déi tuong déng vai cau tric chung
cla nganh. Cong ty cht déng nguén hang thong qua mua tu hai nha
may loc dau trong nudc va nhap khiu tir cac quéc gia trong khu vuc.

230% X&ng dau sau d6 dugc tap két tai hé théng téng kho dau méi, luan
chuyén qua cac kho tuyén sau trudc khi phan phdi ra thj trudng théng
 Kinh doanh xang dau qua ba kénh chinh:
Van tai « Kénh ban lé: 2,946 clira hang COCO, déng goép khoang 70% san
L lugng;
Hoa dau
) * Kénh ban buon: 1,433 dai ly DODO, déng goép khodng 20% san
Khac Iu‘cjng;

Nguon: PLX . : . A . e . \
+ Kénh thuong mai & cong nghiép: ban truc tiép cho khach hang

doanh nghiép, chiém khoang 10% san lugng.

Nh& s& hitu hé théng kho chira, van tai va mang ludi clia hang réng
khap, PLX c6 kha nang ki€ém soat tuang déi xuyén suét chudi cung ng
tUr nguén hang dén khau phan phéi cudi cung, qua dé duy tri dé phu
thi trudng va dam bao kha nang cung Ung xang dau trén toan hé
théng.

Mo hinh kinh doanh Petrolimex

PAU VAO LUU TRU & VAN CHUYEN PAU RA

NOI BIA

NMLD Dung Quét & Nghi Son

HE THONG CHXD

HE THONG KHO CHUA

Téng dung tich 2.200.000 m?¥/lan R

: - 4 . B )
KHO CANG DAU MOI KHO, BE TUYEN SAU \

VAN TAI BO

VAN TAI THUY
Doi tau 140.000 DWT

Dbi xe xitec dung

tich 9.000 m

KHACH HANG THUONG MAI &
> CONG NGHIEP

NHAP KHAU

Nhat Ban, Han Quéc

Nguén: PLX

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP. H6 Chi Minh Trang 6
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Tuong quan gia xang dau Il. Két QUé kinh doanh
trong nudc va quéc t& K&t qua kinh doanh cla PLX c6 tinh bién déng cao theo gia dau & phia
140 35 doanh thu, trong khi Igi nhuan gép phu thuéc nhiéu han vao san lugng
120 30 tiéu thy, chi phi kinh doanh dinh muc va bién déng hang ton kho. Giai
100 »5  doan 2020-2021, Igi nhuan gép [an lugt gidam 29% YoY va tang 26%
80 20 YoY.. Nam 2020, I,di nhu?n suy giém dg sén.!u’dng tiéu thy giam 6% YoY_
60 .5 dudi tac déng cla COVIdj19 va gid dau giam 33% YoY; sang 2021, Igi
nhuan phuc héi nhd gia dau tang manh 64% YoY, du san lugng tiéu thu
40 0 v3n giam 7.1% YoY. Nam 2022, doanh thu tang 80% YoY nhd gia dau
20 5 tang manh trong bdi canh nhu cau phuc héi va nguén cung toan cau
0 0  that chat, nhung Igi nhuan gop giam 2% YoY do ngudén cung trong
24/07/2025 24/07/2026 nudc gian doan khi NMLD Nghi Son gidm céng suat, budc PLX phai gia

tang nhap khau vdi gia cao. Giai doan 2023-2025, doanh thu lan lugt
giam 10%, tang 1% va 7% YoY khi gid dau ha nhiét; ngugc lai, san
===Xang E10 RON 95 (Nghin VNB)  |udng tiéu thu duy tri tang trudng va viéc diéu chinh chi phi kinh doanh
dinh muc hé trg Igi nhuan gép tang binh quan 13,8%/nam.

Sang 2026, tang trudng KQKD dugc thuc day dong thdi bdgi gia ban va
san lugng tiéu thu. Q2/2026, doanh thu dat 136,046 ty déng (+78%
YoY) va Igi nhuan gop dat 7,554 ty dong (+47% YoY); trong d6 gia ban
binh quan tang 97% YoY, con san lugng tiéu thu ndi dia dat 3.3 triéu
m3/tan (+11% YoY, +4% QoQ). San lugng tdng manh nhd PLX gia ting
cung Ung dé bu dap phan thi€u hut nguén hang tir cac thuong nhén
khac trén thj trudng, trong khi hoat déng kinh doanh quéc té ciling
déng gop tich cuc vao doanh thu.

Ly ké 672026, doanh thu dat 234,806 ty dong (+63% YoY) va Igi nhuan
gop dat 11,255 ty dong (+27% YoY). San lugng tiéu thu dat 6.4 triéu
m3/tdn (+13% YoY), trong khi gia ban binh quéan ting 57% YoY, cho
B Xang thdy tang truédng doanh thu hién dugc hd trg kha déng déu tu ca gia
va san lugng. Mc tang Igi nhuan gép thap haon dang ké so v&i doanh
thu ciing cho thay bién Igi nhuan chua ting tuong Ung, do dac thu
kinh doanh xang dau chju anh hudng I&n ti co ché gia, chi phi dau vao
va bién dong hang tén kho.

Dau Brent (USD)

Ngudn: Haseco tong hgp

Cac san pham kinh doanh
chinh cua PLX

4%

5%

Dau Diesel
Nhién liéu bay
Dau FO & Kerosen

Nguén: PLX
Tang truéng doanh thu PLX Dién bién Lgi nhuan gop PLX
DBon vi: Ty dong Don vi: Ty dong
350,000 20,000
300,000 27.0%
250,000 15,000
200,000 10,000
150,000 '
100,000 5000
50,000
%@"
NS
B Doanh SO e %Y oY B L3i gOp e %YOY
Nguén: PLX Ngudn: PLX
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP. Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP. H6 Chi Minh Trang 7
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IV. Tinh hinh tai chinh doanh nghiép

PLX duy tri cG cdu tai san va ngudn vén tuong déi an toan, vdi ty trong
tai san ngan han va ng vay dugc kiém soat. Tai cudi Q2/2026, tai san
ngan han chiém khoang 69% téng tai san, tdng nhe so véi 67% cudi
nam 2025, trong khi tai san dai han chiém 31%. Co cau nay phu hgp
vGi dac thu kinh doanh xang dau, khi doanh nghiép can duy tri lugng
vén luu déng 1&n dé tai trg hang tdn kho va cac khoan phai thu.

Don bay tai chinh ti€p tuc & mdc thdp va c6 xu hudng gidm. Ty 1é ng
vay/téng tai san giam tir 22% cudi nam 2025 xudng 12% tai Q2/2026,
trong dé ng vay chu yéu la vay ngan han dé dap ing nhu cau vén luu
déng. Viéc giam du ng gitp PLX gidm ap luc chi phi tai chinh, déng
thoi tao du dia huy déng von khi can md réng hé théng kho cang va
mang ludi phan phai.

Co cau tai san caa PLX Cd cau ng vay PLX
100,000 Pan vi: Ty dong 25,000 Don vi: Ty dong
80,000 20,000
259 25% 30% 3%
60,000 27%
7% 15,000
40,000 10.000
65% 67% [l 69%
20,000 [l 5 000
0 0
N 0 v 5 o
N SN A N 2021 2022 2023 2024 2025 Q2/2026
) ) ) O
& . .
W Tai san ngan han Tai san dai han F Vay ngan han Vay dai han ====Ng vay/TTS
Ngudn: PLX Nguon: PLX
Luu chuyén tién té PLX Dong tién kinh doanh van 1a ngudn luc quan trong hé trg hoat déng va

Ban vi: Nghin tj dong (TTM) dau tu cta PLX. Trong cac quy gan day, dong tién tir hoat doéng kinh

20 doanh (CFO) nhin chung duy tri duong, ngoai trlr mét sé thai diém chiju
15 anh hudng bdi nhu cau vén luu déng. Riéng Q2/2026, CFO phuc hoi
10 tich cuc, gop phan bu dap dong tién dau tu dm va han ché nhu cau su
s dung ngudn vén bén ngoai. Trong Q1/2026, dong tién dau tu am

tuang dai I16n chd yéu phan anh viéc PLX gia tang st dung tién cho cac
- ) hoat dong dau tu tai chinh, trong khi dén Q2/2026 dong tién dau tu da
) I thu hep dang ké.

(10) Nhin chung, PLX dang duy tri bang can déi c6 mdc don bay thap va
(15) khé.péng ,taoAdc‘)ng ti;én tuong d6iA tot. bay I? rlén téng giup\AcIoanf\\
o Nghiép chu déng ngudn vén luu ddng, duy tri dau tu vao ha tang va

Q’ﬁo Q’]ﬁ’) qu’) Q’f/’> Q’l/% Qq/ 7, A A S e . s ~ ~ \ A
S I S S S mang ludi phan phdi, dong thdi giam muic d6 phu thudc vao von vay
& & F & ; .
trong boi canh quy md hoat dong tiép tuc ma rong.
s CFO CFI
CFF = Net
Nguén: PLX
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D. TRIEN VONG DOANH NGHIEP
I. Tang truéng nha Igi thé quy mé

PLX s& h{tu Igi thé quy mé vugt trdi, tao nén tang duy tri vi thé dan dau
va mé& réng san lugng trong dai han. Cong ty hién chiém khoang 45%
thi phan xang dau néi dia, gan gap doi OIL va cao hon dang ké cac
doanh nghiép con lai. Vi thé nay dugc hé trg bdi mang ludi phan phai
I6n nhat ca nudc, gom 2,946 clta hang COCO, 1,433 clfa hang DODO va
hé thong khach hang thuong mai & cong nghiép, gitp PLX duy tri d6
ph réng va san lugng tiéu thu trén mdi clra hang cao.

Thi phan nganh Kinh doanh xang dau

21%

2%
3%
3%

4% |

Quy mo ha tang la Igi thé quan trong gitp PLX chi déng nguén cung
va t6i uu chi phi van hanh. PLX s& hitu 36 kho xang dau véi téng slc
= PLX olL chra hon 2.2 triéu m? gdp khoang 2 lan OIL, phéan bé trén toan quéc

Thanh L& Mipec va tuong ducong khodng 50 ngay cung Ung. Hé thong kho 16n gilp

Petimex Saigon Petro  doanh nghiép dap (ng yéu cau duy trlf clia thugng nhan dau méi, dong

Khac thai tang kha nang ti€p nhan, luu trit va diéu phéi nguén hang gitta cac
khu vuc. Bén canh do, dudng 6ng B12 dai hon 570 km két néi cac kho
dau méi vdi kho tuyén sau tai mién Bac va Bac Trung B9, giup giam
phu thudc vao van chuyén bang xe bén. Ching téi udc tinh chi phi van
chuyén qua dudng 6ng thdp hon khoang 20-30% so vGi van chuyén
hoan toan bang dudng bd.

Ngubén: Haseco téng hap

Lgi thé quy mo cang trd nén ré nét khi cac diéu kién kinh doanh trong
nganh dugc siét chat. S6 lugng thuong nhan d&du méi giam tu 38
doanh nghiép nam 2022 xu6ng 33 doanh nghiép nam 2026, trong khi
s6 thuang nhan phan phaoi giam 25.6%, qua dé nang cao rao can gia
nhap va tao diéu kién cho cac doanh nghiép cé nén tang ha tang Ién
cing ¢6 thi phan. Ching t6i ky vong PLX tiép tuc hudng Igi nhd kha
nang md réng mang lugi COCO, gia tang san lugng va téi wu chi phi
R trén nén tang ha tang hién hiu.
Dung tich kho xang dau
cac don vi
Pon vi: Triéu m3

Ngoai thi trudng xang dau nodi dia, Petrolimex Aviation v&i khoang 25%
thi phan nhién liéu bay cling md& rong du dia tang truéng cho PLX khi
nhu cdu hang khéng phuc hoi. Nhin chung, quy mé vé thi phan, mang
3 lugi phan phéi va ha tang gilp PLX tao Igi thé kép vé tang trudng san
lugng va hiéu qua van hanh, ciing c6 vi thé trong dai han.

2'2 Cac tong kho 16n nhat cua PLX

1 Nha Bé 721,474 H6 Chi Minh
0.5 Nam Van Phong 505,000 Khanh Hoa
0 Bai Chay va K130 252,000 Quang Ninh

T o & &\3’ ®Q®° Mién Tay 103,500 Can Tho

& A® PUic Giang 82,395 Ha Noi

Ngubn: Haseco tdng hap Khué My 76,200 Pa Nang

Ngubn: PLX
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Ty trong ban Ié trong doanh thu || Kénh ban lé tang truéng nhd mé rong mang lugng
bon vi: % COCO
Giai doan 2020-2025, san lugng tiéu thu xang dau ndi dia cla PLX tang

. . trudng binh quan 4.6%/nam, chd yéu nhg kénh ban lé. San lugng
COCO tang 6.4%/nam, cao hon dang ké mic 1.2%/ndm cla kénh ban
. budn. PLX md& rong thém 227 clta hang COCO so vd&i nam 2020, dua ty
trong bén lé tang tu 57% nam 2018 1én 70% nam 2025. Ngudc lai, s6
lugng DODO giam khoang 40%, khién tang trudng kénh ban budn
cham lai, trong b6i canh PLX chuyén d6i mét s& diém ban hiéu qua
sang COCO va canh tranh chiét khau gitra cac thuong nhan dau moi
26% | 25% | 26% | 26% 9iatang.

Viéc gia ting ty trong COCO déng thdi hé trg san lugng va hiéu qua
kinh doanh, khi PLX c6 thé tryc tiép hudng toan bd chi phi kinh doanh
va Igi nhuan dinh mic thay vi chia sé chiét khau cho dai ly. Day la mot

2022 2023 2024 2025  trong nhitng nguyén nhan giup Igi nhuan gop/lit cta PLX cao han OIL,
khi ty trong ban 1é cta OIL chi duy tri quanh 25-26%.

] Giai doan 2026-2030F, chung t6i du bao san lugng tiéu thu ndi dia cda
Nguon: Haseco tong hop PLX ting trudng binh quan 7.4%/ndm, cao hon khoadng 1.3 diém % so
v@i toan nganh, v8i dong luc chinh tiép tuc dén ti COCO. San lugng
kénh ban 1é dyu kién tang 7.9%/ndm, dugc hd trg bai ké hoach m&
thém khoang 250 clra hang COCO, néang téng s& Ién 3,196 clia hang
vao nam 2030, dac biét tai cac di€ém dung trén tuyén cao téc Bac -
Nam. Trong khi dé, kénh DODO va khach hang thuong mai & cong
nghiép du kién tdng 5,9%/nam, tuong ducng téc do chung clia nganh,
V@i s6 lugng DODO duy tri quanh 1,400-1,500 ctra hang.

Bén canh xang dau ndi dia, nhién liéu bay dugc ky vong la dong luc
tdng trudng bd sung, vai san lugng du bao tang 9.6%/nam giai doan
2026-2030F nhG nhu cédu hang khong va md rong ha tang. Nhin
chung, COCO tiép tuc la dong luc tang trudng chinh cta PLX, déng
thai gép phan cai thién chat lugng Igi nhuan nha ty trong ban 1é ngay

mPLX = OIL

cang cao.
Téang trudng kénh ban hang PLX S6 cira hang COCO
Pon vi: Triéu m3 Ban vi: Clta hang
mBanlé  Béanbubn 3,000 2,946

9 CAGR ban Ié: 6.4% 2,900 +227 cda hang
8 /
7
6 2,800
5
4 2,700
3
2 2,600
1
0 2,500
2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Nguén: PLX Ngudn: PLX
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lll. Ky vong cai thién bién Igi nhuan nhé thay doéi co ché
diéu hanh trong hoat déng kinh doanh xang dau

Co ché diéu hanh gid méi dugc ky vong gilp cai thién Igi nhuan
gop/lit cha cac doanh nghiép kinh doanh xang dau. Dau nam 2026, B
Céng Thuang cong bé du thao lan th 10 Nghi dinh stra déi vé kinh
doanh xang dau, trong dé thay déi dang chia y 1a chuyén ti co ché
Nha nudc cong bé gid cd sG sang thudng nhan tu tinh toan va céng
b6 gia ban [é. Mac du cdu phan gia vé co ban khéng thay déi, doanh
nghiép sé c6 quyén chu déng xac dinh mét sé chi phi dau vao theo
thuc té kinh doanh, thay vi ap dung hoan toan mic dinh mc do Nha
nudc quy dinh. Bong thdi, chi phi kinh doanh dinh mic du kién dugc
diéu chinh hang nam theo CPI, giGp gid ban phan anh sat hon dién
bién chi phi thuc té.

Thay déi nay cé thé mang lai Igi thé tuong déi I6n cho cac thuong
nhan dau méi c6 quy mo ngudn hang, hé théng kho béi va logistics
I&n nhu PLX. Kha ndng chd déng ngudn cung va kiém soat chi phi tao
nguén giup doanh nghiép t6i uu gia ban, déng thai duy tri muic Igi
nhuan phu hgp trong diéu kién canh tranh. Chdng t6i ky vong nghi
dinh stra déi c6 thé dugc ban hanh trong ndm 2026 va ap dung tu
01/01/2027.

Haseco du phong Igi nhuan gop/lit ctia PLX tang 13.3% YoY trong nam
2026F, chi yéu nhd gia dau binh quan dy kién tang khoang 14% Yoy,
qua dé hé trg gia ban va gia tri hang tén kho. Trong giai doan 2027~
2030F, Igi nhuan gép/lit dy kién tang trudng binh quan 5.4%/nam, nhg
hai déng lyc chinh: (1) co ché gid mdi gilp giad ban c6 kha nang phan
anh sat hon chi phi tao ngudn va (2) chi phi kinh doanh dinh mic dugc
ky vong tang khoang 2.5%/nam theo CPI.

Cd ché diéu hanh Gia thj trudng do thuong nhéan ty tinh todn Gia cd sd theo tinh toan va céng béd cla

gia xang dau va céng bé. Chinh pht theo chu ky diéu chinh 7 ngay.
Gia co s6é = Gia nhap khau x Ty trong nhap
khau + Gia trong nudc x Ty trong trong
nudc.

Trong do:

Gia ban xdng dau = Gia mua + Chi phitao g2y khau = Gis quéc t& + Premium +

Cong thictinh o &1+ Chi ph kinh doanh dinh mec + Lgi

gia ban 1é nhuan + Thué Chi phi van chuyén dinh mic + Chi phi van
: : hanh dinh mdc + Loi nhuan dinh muic + Thué.

Gia trong nuéc = Gia quoc té + Premium +
Chi phi van chuyén dinh mic + Chi phi van
hanh dinh mdc + Lgi nhuan dinh mic + Thué.

Premium Thuong nhan ty xac dinh. B6 Tai chinh xem xét 3 thang/lan.

S:L;;ehr: van Thuang nhan ty xac dinh. BO Tai chinh xem xét 3 thang/lan.

Chi phi kinh Chinh pht céng bé, diéu chinh hang nam . oA Tar i e <

doanh dua trén CPI. Pinh muc, B6 Tai chinh xem xét hang nam.

Lgi nhuén Thuong nhan ty xac dinh. Lgi nhuan dinh muc, 300 déng/lit.

Ngubén: Haseco téng hop
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E. PINH GIA & QUAN PIEM PAU TU

Chdng t6i dua ra dinh gia lan dau véi Tap doan xang dau Viét Nam vdi

khuyén nghi MUA va gia hgp ly 1a 48,700 VND/c6 phiéu, tudng (ing

muc chénh l&ch 13 37.2%. Haseco danh gia PLX dwa trén ba yéu t6 cét

16i:

» Tang truéng nhd Igi thé quy mo

> Kénh ban |é tang trudng nhd md rong mang lugi COCO

> Ky vong cai thién bién Igi nhudn nhd thay déi co ché diéu hanh
trong hoat dong kinh doanh xdng dau

Phuadng phap dinh gia:

S dung phuang phap dinh gia két hgp gilta P/E va P/B, ching t6i udc

tinh gid muc tiéu cia c6 phi€u PLX trong nam 2026 dat 48,700

VND/cé phiéu, tuong (ng véi mic chénh léch 37.2% so vdi gia dong

clia ngay 05/10/2026. Vi vay, ching téi khuyé&n nghi MUA v&i c6 phiéu

PLX.

Pinh gia PE

EPS 3,694
P/E du phong 17.22
Dinh gia (1) 63,600
Chénh léch 78.7%

Pinh gia PB

BVPS 17,824
P/B du phdng 1.90
Dinh gia (2) 33,900
Chénh léch -4.8%
Téng hop dinh gia = ((1) + (2))/2 48,700
Gia hién tai (05/10/2026) 35,500
Upside 37.2%

Ngudn: Haseco udc tinh
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F. RUI RO PAU TU

1. Bién dong gia dau thé gay ap luc I1én bién Igi nhudn

Bién doéng gia dau tho cé thé tac déong dang ké dén bién Igi nhuan gép
cla PLX do dac thu quan ly hang ton kho. Theo quy dinh, doanh
nghiép phai duy tri lugng tén kho tuong duong khoang 20 ngay cung
Uing, trong khi gia ban 1é dugc diéu chinh theo chu ky 7 ngay. Khi gia
dau giam manh, gia ban lé c6 thé giam nhanh hon gia von hang tén
kho, khién PLX phai tiéu thu lugng hang nhap trudc doé véi gia vén cao
hon va chiu ap luc lén Igi nhuan goép/lit. Rui ro nay cé thé gia tdng néu
gia tri thuan co thé thuc hién cda hang tén kho thap hon gia géc, budc
doanh nghiép phai trich lap du phong giam gia hang ton kho. Ngugc
lai, trong méi trudng gia dau tang, PLX cé thé hudng Igi tir gia tri hang
ton kho cao hon va kha nang diéu chinh gia ban. Do dd, dién bién gia
dau va chénh léch gilra gid vén ton kho vai gia ban diéu hanh van 13
yéu t6 quan trong anh hudng dén bién Igi nhuan cta PLX.

2. Rui ro gian doan nguén cung do phu thuéc vao nhap khau
Ngudn cung xang dau trong nudc hién mdgi dap ing khoang 60% nhu
cau, khién Viét Nam van phu thuéc dang ké vao nhap khau, dic biét
trong cac giai doan hoat déng ctia cac nha may loc dau trong nudc bi
gian doan. Nha may loc dadu Nghi Son phu thuéc hoan toan vao dau
thé nhap khau tir Kuwait, trong khi san lugng cta Binh Son chi c6 thé
dap Ung khoang 30-35% nhu cau trong nudc néu ngudn cung tu Nghi
San bi gian doan. Trong cac giai doan ddt gay nguén cung do bién
dong dia chinh tri hodc gian doan cac tuyén van tai quéc té€, PLX vdi vai
tro 1a doanh nghiép dau méi 16n c6 thé phai ting nhap khau dé dam
bado ngudn hang cho hé théng phan phéi. Khi do, chi phi tao nguon,
van chuyén va premium nhap kh3u c6 thé tdng nhanh, trong khi kha
nang chuyén toan bd chi phi gia tdng vao gia ban van bj han ché bai
¢S ché diéu hanh gia. Diéu nay cé thé gay ap lyc |én bién Igi nhuén,
dac biét trong trudng hgp ngudn cung bi gian doan kéo dai.

3. Xe dién gay ap luc 1én nhu cau xang dau trong dai han

Su phat trién cta phuang tién dién 13 rii ro dai han déi véi nhu cau
tiéu thu xang dau va tang trudng san lugng clia PLX. Viét Nam hién c6
khoang 350 nghin 6 t6 dién va hon 2,5 triéu xe may dién, tuaong Ung
khoang 4.9% tong s6 & t6 va 3.1% tong s6 xe may dang luu hanh. Theo
World Bank, trong kich ban chinh sach hién hanh, sé lugng xe dién c6
thé dat khoang 4.49 triéu xe vao nam 2030, tuong duang khoang 11%
téng s6 phuaong tién luu hanh. Do xe xang van chiém ty trong 16n, tac
dong dén nhu cdu xang dau trudc ndm 2030 dugc ky vong chua dang
k& song trong dai han, t6c dé chuyén déi co thé gia tang khi chi phi
phucng tién gidam, ha tang sac dugdc cai thién va chinh sach hd trg
phuong tién xanh dugc day manh. D€ thich (ng véi xu hudng nay, PLX
da budc dau tham gia hé sinh thai xe dién thong qua hgp tac trién khai
khoang 500 tram sac tai cac cra hang xang dau va dinh huéng phat
trién moé hinh tram ddi pin. Tuy nhién, cac hoat déng nay hién van &
giai doan dau va dong gép chua dang ké vao doanh thu, do dé chua
dugc dua vao mo hinh dinh gia.
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Phu luc: Du phéng két qua kinh doanh PLX

o “““HH

Doanh thu thuan 304,172 274,082 284,124 309,985 469,611
Gié vén hang ban (291,744)  (258715)  (266,666)  (291,762)  (446978)
Lai gop 12,320 15,264 17,351 18,113 22,510
Thu nhap tai chinh 1,949 2,743 1,635 1,822 1,628
Chi phi tai chinh (1,706) (1723) (1,196) (1,274) (1,779)
Chi phi ban hang (10,500) (12,140) (13,518) (14,467) (15,791)
Chi phi quan Iy doanh nghiép (823) (949) (1,041) (1,193) (1,445)
Lai/(18) tir hoat déng kinh doanh 1,942 3,818 3,760 3,577 5738
L3i/(16) rong trudc thué 2,270 3,947 3,972 3,643 5,797
ﬁg'hf:; thué thu nhap doanh (368) (870) @811) 617) (1,017)
L3i/(16) sau thué 1,902 3,077 3,161 3,027 4,780

Ngudn: Haseco udc tinh

Ngudn: Haseco udc tinh
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chiéu bao céo cho cac muc dich
phi thuang mai. Haseco c6 thé c6 thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau quéa phat sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky thdng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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