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Téng coéng ty Hoa dau Petrolimex (PLC)

Hoéa chat

Giéa hién tai VND24.900

ffjgﬂ"hép nhat52  \/\p27.768/VND18.545

Gia muyc tiéu VND31.200
Cap nhat gan nhat VND30.800
Consensus NA
Tiém nang tang gia 25,3%
Ty suét cb tirc 3,6%
Téng ty suét sinh |&i 28,9%
Trién vong Kha quan
Binh gia Kha quan
Phan tich k¥ thuat Kém kha guan
Thi gia vén (tir USD) 79,7
GTGDBQ 3 thang (tr USD) 0,4
S& hitru NN (tr USD) 38,4
SLCP Iwu hanh (tr) 80,8
SLCP pha loéng (tr) 80,8
PLC  Nganh VNI
P/E truot 351x  124,4x  13,3x
P/B hién tai 1,6x 2,3x 1,7x
ROA 15%  58%  2,1%
ROE 4,6% 10%  13,0%

*d liéu ngay 02/07/2025
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PLC emmmm/Nindex

Gia CP (%) 1T 3T 127
PLC 0,0 6,5 -6,1
Twong quan VNI 3,5 1,2 53
Co’ cau s& hivu

PLX 79,1%
V@ Van Chién 0,5%
Khac 20,4%

Téng quan doanh nghiép

PLC — thanh vién ctia Tap doan Xang dau Viét
Nam, la doanh nghiép da nganh hoat déng
trong linh vuc hoa dau tai Viét Nam. PLC hoat
déng trong ba Iinh vyc chinh la san xuat va
phan phéi nhwa dudng, dau nhon va héa phdm
dau khi. Hién nay, PLC dan dau thj trwdng tiéu
thu nhwa dwong trong nwédec véi 30%. Ngoai ra,
PLC ciing dtrng th hai vé tiéu thu dau nhon tai
Viét Nam.

Chuyén vién phan tich

Dwong Thi Thu Hué
hue.duongthu@vndirect.com.vn

DPau tw cong thuc day tang trwéng loi nhuan 2025

Chng t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 25,3% va ty
suat co tire 3,6%. Chung t6i da nang gia muc tiéu thém 1,3% trong khi gia co
phiéu da giam 3,5% ké tr bao cao gan nhat.

Gia muc tiéu cao hon chi yéu nhé dw phéng EPS 2025 tang.

P/E tru’qt & mirc 35~,1x cao hon P/E bin‘h quan 5 nam la 19,7x do EPS nam
2024 thap, nhwng van chwa phan anh day du trién vong loi nhuén nam 2025
va vi thé dan dau ctia doanh nghiép trén thj trwdng nhwa dwong.

> Chung t6i dw phdng doanh thu nam 2025 sé tang 18,4%, chl yéu nhe sw phuc
héi manh mé ctia mang nhya dwong.

> Chung t6i dw phong bién LN gop nam 2025 sé moé rong 1,4 diém %, dat 13,3%,
nhd ky vong gia diu gidm sé hé tro bién LN gép mang nhya dwong.

» Tbng no vay cudi Q1/25 tang manh 25% sv quy truvdc, hoan toan la no ngan
han dung dé tai tro' vén lwu déng cho mang nhwa dwdng trong ky

Giai ngan dau tw céng dworc day manh, thic ddy nhu cau nhwa dwong

Gidi ngan dau tw cong (DTC) dat 32,5% ké hoach 6T25, cao hon mirc 28,2% nam
2024. Thu twéng Chinh phu kéu goi hoan thanh 100% ké hoach BDTC nam nay,
trong do riéng linh vire giao thdng can dwa thém 800km cao tbc vao khai théac trong
nlra cudi nam, tao ra nhu cau Ién cho méng nhya dwéng. Bén canh do, &p lwe canh
tranh tlr nhya dwdng gia ré ky vong sé ha nhiét, tao co’ hoi déPLC gianh lai thi phan
Chung t6i duy tri dw bao tiéu thy nhyra dwdng cdia PLC sé tang 35% svck nam 2025.

Bién LN gop nhwa dwéng tang nho gia ban cai thién va gia bitumen giam

Gia ban nhya dwong cta PLC trong 6T25 tang khoang 5% svck nhd nhu cau noi
dia phuc hdi va dw kién duy tri n dinh trong 6T cudi ndm. Chung tdi dw phéng gia
ban binh quan nhya dwong sé tang 5,2% svck trong nam 2025. Trong khi do, gia
nhwa dwdng nhap khdu ky vong chi ting nhe nhd gia bitumen thé gi¢i gidm, phan
nao bu dap &p lwc tir ty gia tdng. Theo dd, ching tdi dw phong bién LN gép mang
nhwa dwong clia PLC sé mé rong 2,8 diém % svck, dat 11,4% nam 2025.

Thi trwdng 6 t6 va san xuat cong nghiép tich cwe thiic day tiéu thu dau nhon

Tiéu thu diu nhon tai Viét Nam trong 5M25 dwoc hd tro béi nhu cau phuc hdi & ca
mang déng co' c& nhan va san xuét cong nghiép. Ching tdi ky vong thi trudng 6 to
sé tiép tuc s6i dong trong niva cudi ndm nhé chinh sach wu dai va tam ly tiéu dung
cai thién, qua d6 thic day tiéu thu ddu nhén déng co. DU nganh san xuat déi mat
ap lwc thué quan, nhu cau dau nhéon céng nghiép dw kién van 6n dinh. Ching toi
nang du bao tiéu thu dau nhén nam 2025 thém 4,9%, dat 31.149 tan (+7% svck).

Dinh gia van hap dan nh& loi nhuan phuc héi manh

PLC hién dang giao dich v&i P/E trugt 35,1, cao hon dang ké so v&i mire binh quan
5 nam la 19,7x. Tuy nhién, mirc dinh gia nay van chua phan anh day du trién vong
cua cong ty khi EPS nam 2025 dy kién sé tang manh 215% svck.

2023 2024 2025 2026
Tang trwdng doanh thu -7.4% -12,9% 18,4% -4,1%
Tang trwdng EPS -12,9% -57,6% 215,0% 10,6%
Bién LN gbp 12,2% 11,9% 13,3% 13,7%
Bién LN rong 1,3% 0,6% 1,7% 1,9%
P/E (x) 19,4 45,8 14,5 13,1
P/B (x) 1,6
ROAE 8,0% 3,4% 10,6% 11,0%
No' vay rong/VCSH 51,0% 62,0% 82,1% 58,8%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép: Tién phong trong nganh hoa dau tai Viét Nam

Téng cong ty Hoa dau Petrolimex (PLC) - tién than Ia Céng ty Dau nhon, truc
thudc Téng cong ty X&ng dau Viét Nam (PLX). Cong ty chinh thirc hoat déng
theo md hinh cb phan héa tir ndm 2004 v&i vén diéu 1& 1a 150 ty ddng. Hién nay,
von diéu 1& cha cong ty da tang lén 808 ty dong, trong d6 Petrolimex sé& hiru
79,07%. Nhw vay, PLC 1a cong ty c6 phan do Nha nwéc ndm gitk, hoat dong
theo sy diéu chinh, dinh hwéng va sy kiém soat cia Nha nuéc.

Hinh 1: PLC Ia thanh vién ciia PLX

Tap doan x3ng dau Viét
Nam Petrolimex (PLX)

VELREIRGIVY Thwong mai &
dich vu

Nguén: PLC, VNDIRECT RESEARCH

PLC hién dang tu t6 chirc hoat dong kinh doanh dau nhén, ngoai viéc sé hivu
100% vén cua hai cong ty con la Cong ty TNHH Nhuwa dudng Petrolimex va
Cong ty TNHH Hoéa chét Petrolimex. Hai cong ty con nay chiu trach nhiém té
chtrc hoat ddng kinh doanh ctia hai mang kinh doanh (trong ba mang kinh doanh
chinh ctia PLC) la nhya dwdng va héa chat. Tinh dén cudi nam 2023, PLC s&
hiu 43,78% vén diéu lé ctia Céng ty C phan Van tai Héa dau VP (VPA).

Hinh 2: So dd t6 chirc PLC

Dai hdi dong cé déng

Cac ban HBQT Héi ddng quan tri Ban kiém soat

|
4 Céng thy con (PLC sé& hiru):
- Céngty TNHH nhya dudng Cong ty lién két:
Ban téng giam déc Petrolimex - Cong ty van tai hoa dau
- Céng ty TNHH hoa chat VP
1 y. Petrolimex
! ! !
4 e .
Céc chi nhanh hoa dau: Cifh'.‘ha ."“ad‘{d"’”h.”hc'”h'.
Cac phong nghiép vy téng - Chi nhanh héa diu Pa Nang ;3'e a may dau nhon nha
cong ty - Chi nhanh hoa d3u Sai Gon N iy b nbim
- Chi nhanh hoa déu Cén Tho g
Y. Thuong Ly

Nguén: PLC, VNDIRECT RESEARCH
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KQKD Q1/25: Mang nhwa dwdng phuc héi thic day lgi nhuan

Hinh 3: Tém tit KQKD Q1/25

Q1/25 sv dw
Ty déng Q1/25 % svck 2025 % svck phéng 2025
Doanh thu thudn 1.912 19,6% 8.081 16,6% 23,7%
- D4u nhon 462 10,3% 1.888 5,6% 24.5%
- Nhwa duong 919 30,9% 4211 35,3% 21,8%
- Hoa chét 517 11,2% 1.932 -2,5% 26,7%
- Khac 14 3,7% 50 0,0% 28,0%
LN gop 248 21,9% 1.052 27,8% 23,6%
Chi phi BH & QLDN 205 25,4% 816 19,5% 25,1%
Doanh thu tai chinh thuan (4) 80,8% (79) 5,1% 5,1%
EBIT 40 91,3% 236 69,0% 16,9%
LN trwdc thué 40 90,9% 157 124,2% 25,3%
LN réng 32 105,6% 126 192,1% 25,0%
Bién LN gop 13,0% 0,2 diém % 13,0% 1,1 diém %
Bién LN rong 16% 0,7 diém % 16% 0,9 diém %

Ngudn: PLC, VNDIRECT RESEARCH

DT thuan Q1/25 ting chi yéu nh& doanh thu nhwa dwéng ting manh

Doanh thu thuan Q1/25 tang 19,6% svck, dat 1.912 ty déng, chii yéu nh& doanh
thu nhwa dwdng tdng manh, chi tiét nhw sau:

e Doanh thu nhya duwdng tang manh 30,9% svck, dat 919 ty dong, chd
yéu nho nhu cau nhwa dwédng tang phuc vu cac dw an giao théng trong
diém.

e Doanh thu dau nhon tang 10,3% svck, dat 462 ty dong, cé thé do san
lwong tiéu thu tiép tuc cai thién.

e Doanh thu héa chat tdng 11,2% svck, dat 517 ty ddng, cé thé do san
lwong tiéu thu phuc hoi.

Bién LN gép hén hep cai thién nhe nhé bién LN mang dau nhén mé réng

Bién LN gop hdn hop tang 0,2 diém % svck dat 13%, chl yéu nhé bién LN gop
mang dau nhon cai thién bat chip bién LN gép nhwa dudng va héa chét tiép
tuc gidam. Cu thé, bién LN goép nhwa dwong gidm 0,7 diém % svck con 10,3%,
nhiéu kha nang do ty gia tdng lam gia nhap khau bitumen tang cao, Ian at mic
tang nhe cla gia ban nhya dwdng ndi dia cia PLC. Bién LN gbp hoa chét clng
gidm 0,7 diém % svck xudng con 6,4%, chi yéu do gia hda chat gidm theo xu
hwéng gia dau thé gi¢i. Ngworc lai, bién LN gdp dau nhon téng 3,7 diém % svck
dat 25,9%, kha nang nhé gia ban binh quan tiép tuc ting trong khi gia dau gbc
¢6 xu huéng gidm theo gia dau thé gidi.

LN rong Q1/25 tang vot nh& hoat déng kinh doanh cét 18i phuc hdi

Chi phi BH&QLDN trong Q1/25 ting 25,4% svck dat 204,5 ty déng, phu hop voi
tbc do tang trwdng doanh thu. Mirc ting nay dwoc bu ddp mét phan béi chi phi
tai chinh thuan giadm 80,8% svck xudng 4 ty dong, do céng ty ghi nhan Ii chénh
léch ty gia trong Q1/25 so v&i khodn 16 chénh l&ch ty gia trong Q1/24. Cung voi
tang trwdng manh cta LN gbp, LN rong Q1/25 tang vot 105,6% svck dat 31 ty
dong.

LN rong Q1/25 phu hop véi ky vong cua ching toi

Tém lai, doanh thu thudn Q1/25 hoan thanh 23,7% dw bao ca ndm cla chung
téi, trong khi LN rong Q1/25 dat 25,0% ké hoach ca nam 2025.
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DPon bay tang do huy dong no’ vay ngan han dé tai tre vén lwu dong

Hinh 4: Phan tich bang can déi ké toan

Ty déng Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Tién & twong dwong tién 736 789 678 945 923
Téng no' vay 2.076 2.032 1.865 1.719 2.149
Lai tién guvi 7,7 5,0 7.2 6,3 9,5
Chi phi lai vay 24,9 18,1 23,3 21,7 22,5
Thu nhap/chi phi I&i rong (17,2) (13,2) (16,1) (15,4) (12,9)
Sb6 ngay phai thu 74,0 65,2 76,1 51,1 62,1
Sé ngay hang tdn kho 79,0 58,7 91,7 49,8 70,4
Sé ngay phai tra 45,9 32,6 63,4 44,7 43,9
Capex 8,9 2,2 4,6 18,4 51
Tai san cb dinh 690 668 654 642 624
No' vay rong/VCSH 100,9%  101,3% 96,2% 62,0% 95,7%

Ngubdn: PLC, VNDIRECT RESEARCH

Tinh dén cudi Q1/25, tdng no vay tdng manh 25,0% sv quy trwédc, 1én 2,1 nghin
ty ddng, hoan toan | ng’ ngan han dé tai tro nhu cau vén lwu déng. Mirc tang
manh nay nhiéu kha néng phan anh nhu cau vén lvu déng gia tang khi mang
nhya duwdng bwéc vao mua cao diém, v&i loat dw an ha tang 16n chuyén sang
giai doan thdm mat dwong, lam tang yéu cau vé vén lwu dong. Két qua 13, ty &
no vay rong/VCSH téng 33,7 diém % sv quy trudce, 1én 95,7%.

Sé du tién, twong dwong tién va cac khodn dau tw ngan han gidm nhe 2,3% sv
quy trwde, xubng 923 ty ddng. Tuy nhién, thu nhap t tién g tang 51,2% sv
quy trwde, dat 9,5 ty ddng, chi yéu nhd sb dw tién gt binh quan cao hon so
véi quy trwde. Nhd d6, chi phi 1ai vay thuan gidm 16,2% sv quy trudc, xudng
12,9 ty déng.

Sé ngay phai thu tdng 11 ngay sv quy trwdc, 1én 62,1 ngay, phan anh tién do
thu héi céng no cham hon trong mua cao diém ban hang. Trong khi d6, s ngay
phai trd giam nhe 1 ngay, xudng con 43,9 ngay. Nhin chung, hiéu qua s dung
vbn lwu déng trong Q1/25 gidm nhe so v&i Q4/24.
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Trién vong giai doan 2025/26: Loii nhuan ky vong buing né trong nam 2025

Hinh 5: Dw phéng KQKD giai doan 2025-26

ty dong

Gia dau Brent (USD/thling)

Gia Bitumen (CNY/tén)
Gia Base oil (USD/tan)

Doanh thu thuan

- D4u nhon

- Nhwa dwong

- Hoa chét
LN gop
Bién LN gop

- D4u nhon

- Nhwa dwong
- Héa chét

Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh thuan

LN khéac

LN truéc thué
LN rong

EPS (VND)

Thuyc té
2024

80

3.402
1.714

6.932

1.788

3.113

1.981
823
11,9%

25,7%

8,5%
4,7%

572

111

(75)

70
43
534

Ci
2025

75

3.243
1.464

8.081

1.888

4.211

1.932
1.052
13,0%

26,0%

11,1%
4,8%

671

145

(79)

157
126
1.559

2026

70

3.081
1.386

7.728

1.901

3.897

1.879
1.065
13,8%

27,1%

11,8%
4,8%

641

139

(84)

202
162
1.999

M&i
2025

70

3.266
1.645

8.205

1.940

4.314

1.899
1.089
13,3%

25,9%

11,4%
4,8%

689

164

(55)

182
136
1.685

2026

65

3.138
1.575

7.869

1.973

4.000

1.843
1.077
13,7%

27,4%

11,0%
4,9%

645

157

(74)

201
151
1.864

%svck %thay doi Nhan xét
2025 2026 2025 2026
Chung t6i gidm gia dinh gia dau Brent ndm
2025 xudng 6,7%, do gia Brent trung binh trong
-12,5% 7.1% 6.7% A%\ 5105 gidm manh hon ky vong, giam 14,8%
svck.
-4,0% -3,9% 0,7% 1,9%
Chung t6i nang dy bao gia dau Brent binh
-4,0% -4,3% 12,4% 13,6%|quan nam 2025 thém 12,4%, chu yéu do murc
gia trong 6T25 cao hon ky vong.
18,4% -4,1% 1,5% 1,8%
Chuing t8i nang du bao doanh thu dau nhon
nam 2025, phan anh mirc didu chinh ting
8,5% L7% 2.8% 3.8% 6,2% trong dy phdng san lwong tiéu thu dau
nhon.
Chung t6i nang dy bao doanh thu nhya dwong
nam 2025 thém 2,4%, phan anh muc didu
38.6% 7.3% 2:4% 2,6% chinh téng 2,8% trong dw phong san lwong tiéu
thy nhya dwong.
-4,1% -2,9% -1,7% -1,9%
32,4% -1,2% 3,6% 1,0%
1,4 didm % 0,4 diém %| 0,3 diém % -0,1 diém %
Chung téi diéu chinh giam nhe dy béo bién LN
0.2di8m % 1,5 iém %| 0,1 didm % 0,3 diém 9%|9%P M3ng dau nhon nam 2025, chi yeu do gia
dinh gia dau goc dau vao cao hon trong khi gitr
nguyén gia dinh gia ban.
2,9 diém % -0,4 diém %| 0,3 diém % -0,8 diém %
0,1 diém % 0,1 diém %| 0,0 diém % 0,1 diém %
20,5% 6.4% 2.7% 0.6% S)Ai; chinh téng do két qua Q1/25 cao hon ky
48.0% 43% 12,7% 12.9% :);i; chinh tang do két qué Q1/25 cao hon ky
Chuing tdi didu chinh giam dw bao chi phi tai
-26,2% 335%  207%  -11,09|CNN thuan nam 2025 xuéng 29.7%, doky
vong thu nhap ttr 13i tién gtri sé cao hon so voi
wéc tinh trwde do.
-84,3% 0,0% 0,0% 0,0%
158,7% 10,6% 15,4% -0,5%
215,8% 10,7% 8,1% -6,7%
215,5% 10,6% 8,1% -6,8%

Ngudn: VNDIRECT RESEARCH

P4y nhanh giai ngan dau tw cong hwéng téi hoan thanh 95-100% ké hoach

nam 2025
Hinh 6: Chinh phi dit muc tiéu giai ngan dau tw céng day tham vong Hinh 7: Giai ngan dau tw céng 6T25 dat 32,5% ké hoach dwoc Tha
cho nam 2025 twéng giao
900.000 %% 98% g o3%  03% 95% 100% 300 40,0%
36,9%
750.000 % 79 80% 250
30,0%
00.000 60%
200 22,6%
450.000 - 40% \ , 200%
29% 150 /
300.000 23% 23% 900, 10,8%
I | 10,4% 10,0%
7% )
150.000 I o 0% 100 /
. 7% I "% 2,4%
o
0 -20% 50 & 15% 0.0%
2018 2019 2020 2021 2022 2023 2024 2025 (dv
R o ba
== (Gigi ngan dau tr cdng thirc t€ (ty dong, cot trai) 30) 0 10.0%
K& hoach Tha téng giao (1 ddng, cot trai) 6T20 6T21 8T22 6723 6T24  6T25(udc
Tang trwdng gidi ngan dau tw cong thuc té tinh)
——Ty |& hoan thanh ké hoach gidi ngan diu tw céng Thi twdng giao (%, cdt phai) e Gigi ngén dau tw cong thue hién (ty déng, trai) % svek (phai)

Ngudn: BO TAI CHINH, VNDIRECT RESEARCH

Nguén: BO TAI CHINH, VNDIRECT RESEARCH
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WISDOM TO SUCCESS

B6 Tai chinh wéc tinh gidi ngan dau tw cong 6T25 dat 32,5% ké& hoach Tha
twdng giao, cao hon mirc 28,2% trong 6T24, phan anh nd luc ddy nhanh hoan
thanh ké hoach dau tw cdng giai doan 2021-25. Ching t6i ky vong gidi ngan dau
tw cong sé tang tdc trong nira cudi nam khi tai “Hoi nghi thic day giai ngan dau
tw cong” t chire cudi thang 5, Tha twédng Chinh pha da kéu goi cac bd, nganh
va dia phwong quyét tam gidi ngan 100% ké hoach vén dau tw cong nam 2025,
twong dwong 829 nghin ty (32 ty USD, +30% svck). Quy mo gidi ngan nay la co
s& quan trong dé thuc day cac dy an ha tang trong diém, trong d6 Tha twéng
nh&n manh trong 6 thang cudi ndm sé& can dwa thém 800km cao téc di vao khai
thac dé dat muyc tiéu dwa vao khao thac 3,000km cao tc trong 2025.

Cao diém tham dwong thiac day tiéu thu nhwa dwong trong niva cudi 2025

Hinh 8: Tién d6 cac dw an dwdng cao téc trong diém

Téng chiéu Wéc tinh tién do

Cac dw an dai (km) %) Thei gian thwe hién
[ 2023 2024 [ 2025 2026 2027
Dw an cao téc Bac - Nam
Viing Ang - Bung 58 90%
Van Ninh - Cam L6 68 84%
Quang Ngéi - Hoai Nhon 88 63%
Hoai Nhon - Quy Nhon 69 75%
Quy Nhon - Chi Thanh 62 69%
Chi Thanh - Van Phong 51 74%
Can Tho - Hau Giang 37 68%
Hau Giang - Ca Mau 72 66%
Cac dw an khac
Québc 16 4B Lang Son 62 40%
Cao téc Lo Té - Rach Séi 51 62%
ﬁ:gtng Hb Chi Minh doan Rach Séi - Bén 52 15%
_lltl::égnc\e:z; IglﬁggnzgSB qua tinh Binh 68 20%
Dy an dwong vanh dai 3 - H5 Chi Minh 76 31%
_(?s;;sc TP.HCM - Thu Dau Mét - Chon 26 NA
Cao téc Dau Giay - Tan Phu giai doan 1 60 NA
Cao téc Gia Nghia - Chon Thanh 127 NA
Dw an dwdng vanh dai 4 - Ha Noi 113 NA
Nang cép 3 tuyén dudng cao téc quéc gia
& Ddng bang séng Clru Long 251 NA
Cao téc Mac Bai - TP.HCM 51 NA
Cao tbc Chau Déc - Can Tho - Séc Trang 188 30%
Cao tbc Khanh Hoa - Budn Ma Thuat 118 31%
Cao tbc Bién Hoa - Viing Tau 54 100%
Dy an dwong vanh dai 4 - HCM 159 NA
Cao téc Ninh Binh - Hai Phong, doan Thai 61 NA
Binh - Nam Dinh
Ghi cha:

Giai doan cén tréi nhyra duong I
Ngudn: VNDIRECT RESEARCH

Két qua kinh doanh mang nhwa dwdng clia cac doanh nghiép trong nwéc (PLC)
ghi nhan tang trwéng tich cwe trong 1Q25, dwoc thuc day béi nhu cau trai nhua
gia tang tai mét s6 dy an thanh phan thudc cao tbc Béc - Nam giai doan 2 da
hoan thanh va théng xe dip 1& 30/4. Trong nira cubi 2025, tién d6 thi cong cac
doan con lai dw kién dwoc ddy nhanh, gdm Quang Ngai-Hoai Nhon, Hoai Nhon-
Quy Nhon, Quy Nhon-Chi Thanh, Chi Thanh-Van Phong, Can Tho-Hau Giang
va Hau Giang-Ca Mau, véi tbng chiéu dai khoang 379 km, hién da dat khoang
65-70% khéi lwong thi cdng. Ngoai ra, mot sé dy an cao tbc lién ving quan
trong khac nhuw Khanh Hoa-Buén Ma Thudt, Bién Hoa -Viing Tau va Cao Lanh-
An Hiru (tbng chiéu dai 200 km) ciing dwoc day nhanh, véi tién do tham mét
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duwong dat 20-40%. Nho vay, tiéu thu nhwa dwong trong nwdc duwoc ky vong
duy tri & méc cao trong niva cudi ndm 2025.

Canh tranh ha nhiét va nhu cau cao sé thic day tiéu thu nhwa dwéng
Ap luc canh tranh véi ngudn nhyra duong gia ré ky vong gidm trong 2025...

Ap lwc canh tranh trén thi trwdng nhwa dwéng trong nwéc gia tdng trong ndm
2024 khi nguén cung gia ré tr Trung Déng tdng manh. Trong ndm 2024, san
lwgng nhwa duwdng nhap khau tir Trung Dong tang 49% svck, dat 382 nghin tén,
v&i gia nhap khau (bao gédm chi phi van chuyén) thdp hon dang ké so véi hang
c6 ngudn gbc tir Singapore. Lwong nhwa dwdng gia ré dé bd vao thi trudng
trong bdi cadnh nhu cau noi dia yéu da gay ap lwc I16n 1én két qua kinh doanh clia
PLC va de doa thj phan cla cong ty.

N&m 2025, chung t6i ky vong ap lwc canh tranh ti¥ ngudn nhua dwdng gia ré
van hién hivu. Tuy nhién, rdi ro gian doan nguén cung nhwa dudng tir Trung
Poéng dang gia tang khi mét sd nha may loc dau Ién trong khu vue nhw tai UAE,
Iran va Kuwait dang thwc hién bao dwdng va nang cap. Bdng thoi, cing thdng
dia chinh trj tai eo bién Hormuz tiép tuc leo thang trong Q2/25 da khién chi phi
logistics tang dang ké&. Theo Reuters, phi bdo hiém hang hoéa di qua khu vuc
nay tang 15-25% ké tlr dau nam, trong khi cwédc tau ché dau 1dng tlr Trung Bong
dén chau A da tang 10% ké tir ddu nam. Nhirng yéu t6 nay cé thé thu hep
khodng céach gia gitra nhwa duweéng nhap khau tir Trung Déng va nhya dudng
Singapore, tir d6 gitiip PLC gidm ap lwc canh tranh vé gia trong ntra cudi 2025.

Hinh 9: Nhap khau bitumen tir Trung Bong vao Viét Nam ting manh Hinh 10: Gia nhwa dwong Petrolimex (nguén géc Singapore)
giai doan 2022-24 (don vi: nghin tan) thuwong cao hon khoang 30% so véi san pham cing loai tiv Iran

15.000
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12.000
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9.000
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2022 2023 2024

6.000

3.000

R . Nhira dwong 60/70 PLC (Singapore) Nhira dwéng 60/70 Iran
mSingapore mTrung Bong mKhac

Ngudn: ARGUS, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

...cung v&i nhu c&u toan nganh téng cao thuc day san luong tiéu thu

Theo chia sé tir Ban I&anh dao, PLC hoan toan cé thé nang coéng suat cung (rng
lén 350.000-400.000 t4n m&i nam trong mua cao diém. Chang téi tin rang véi
nang lwc cung &ng I&n, hé théng kho trai dai ca nwéc va ap lwc canh tranh cé
thé ha nhiét, san lwong tiéu thu nhwa dwong ciia PLC sé dat dinh trong 2025,
téng 35% svck, 1&n 310.654 tAn. Chang tdi cho rang mot loat dw &n cao téc trong
diém nhu: Vanh dai 4 Ha Noi, Gia Nghia-Chon Thanh, Chau Déc-Can Tho-Séc
Trang va Khanh Hoa-Budn Ma Thuét sé& hd tro nhu ciu tiéu thu nhwa dudng
trong 2026. Chung t6i dy phong san lwong tiéu thu nhwa dwong clia PLC sé
gidm 5% svck xudng 295.121 tan trong 2026 t&» mrc nén cao clia ndm 2025.
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Hinh 12: Gia bitumen giam manh trong 5T25 va phuc héi theo xu

hwéng gia dau thé giei

04/07/2025
Hinh 11: Dw phéng san lweng tiéu thu nhwa dwéng cta PLC
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s Doanh thu nhira dudng (ty déng, phai) === SAN rong tiéu thu nhira dudng (tan, tréi)

Nguén: PLC, VNDIRECT RESEARCH

Gia ban tiang hé tro mé réng bién LN gép nhwa dwéng

Trong 6T25, gia ban nhya dwdng clia PLC wéc tinh tdng khoang 5% svck, chu
yéu nhd nhu ciu ndi dia phuc héi manh. Tuy nhién, gia ban moét sé san phdm
nhwa dudng ctia PLC da ha nhiét tlr thang 5 theo xu huéng gia dau thé gioi.
V6&i nhu cau dy kién van tich cuc va gia dau duy tri & murc thap trong nam 2025,
chung téi dy phéng gia ban binh quan nhya dwong clia PLC sé tang 2,7% svck,
dat 13.886 ddng/kg trong nam 2025, trwdc khi gidm 2,4% svck trong ndm 2026
do nhu cau tiéu thu co thé cham lai.

Hinh 13: Dw phéng gia ban mot s6 san pham nhwa dwéng chu lwe
cta PLC theo quy (VND)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Nguén: VIEN KINH TE XAY DUNG, VNDIRECT RESEARCH

O chiéu nguoc lai, gia bitumen thé gi¢i trong 6T25 gidm khoang 3% svck, phan
anh tac dong tir gia dau Brent binh quan trong 6T25 gidm khodng 14,8% svck.
V&i gia dinh gia dau Brent giam 12,5%/7,1% svck, xudng con 70/65 USD/thiing
trong 2025/26, ching téi dw phong gia bitumen thé giéi giam 1an lwot 4,0%/3,9%
svck. Tuy nhién ap luc ty gia tang du kién sé phan nao lam gidm loi ich tw chi
phi dau vao thap hon, khién gia bitumen nhap khau (tinh bang VND) chi giam
nhe trong nam 2025, va tiép tuc giam 2% svck trong nam 2026. Tém lai, chdng
t6i dw phong bién LN gdop mang nhwa dwéong ctia PLC s& mé rong 2,9 diém %
svck, dat 11,4% trong ndm 2025, nhd gia ban ting va gia bitumen nhap khau
gidm. Sang ndm 2026, bién LN gop du kién sé& thu hep nhe 0,4 diém % svck do
gi4 ban dw bao didu chinh gidm.
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Hinh 14: Doanh sé 6 t6 tai Viét Nam tiang 10,8% svck trong 5T25, thic Hinh 15: Chi sé san xuéat céng nghiép phuc hoi trong 5T25 da ho tro

day nhu cau tiéu thu dau nhon dong co nhu cau dau nhén céng nghiép.
Vietnam - Flash report, Automotive sales volume market data 25%
(brands, vehicle type), 2025 20%
1% 10,8%
: 10,0%
8,8% . '
10% ' = -
S N 8
N N N I i\
o N | 8 mlEY N
N
e
5%
-3,4%
-10%
15% ; . ;
Toan nganh céng Khaikhoang Céng nghiép ché San xuat va phan Cung cép nudc;
nghiép (% svck) bién, ché tao phoi dién hoat déng quan
(% svck) (% svck) (% swck) Iy va xir Iy rac
thai, nwéc thai
(% svck)
’ -
Copyrght (C) MarkLines o, Ltd. AY ights reserved,
*The numbes of unk lsted I the number at the tme of the announcement, T125 wT225 mT325 mT4R25 mT625 m5T24 w5725
Ngudn: MARKLINES, VNDIRECT RESEARCH Ngudn: TONG CUC THONG KE, VNDIRECT RESEARCH

Tiéu thu dau nhon tai Viét Nam trong 5T25 dwoc hé tro bdi c& nhu cau tiéu dung
ca nhan l&n san xuét cdng nghiép. Trong mang dau nhén déng co, tiéu thu 6 t6
tai Viét Nam trong 5T25 tang 10,8% svck hd tro manh mé nhu cau dau nhon
trong nwéc. O mang dau nhérn cong nghiép, chi sb san xuét cong nghiép (IIP)
trong 5T25 tang 8,8% svck, cao hon mirc 7,1% trong 5T24 thic ddy nhu ciu
dau nhéon céng nghiép nhw dau thay lwe, dau banh rang va dau may nén khi.
Chung t6i dw bao thj trwdng 6 td trong nlra cudi 2025 tiép tuc sdi dong, nho hiéu
&ng tlr cac chinh sach giam thué va tam ly nguoi tiéu dung cai thién khi gia xe
hop ly hon va ha tAng giao théng mé rong thic day nhu ciu s& hiru xe ca nhan.
Nhirng yéu td nay dwoc ky vong sé hé tro tich cuwc cho nhu cau tiéu thu dau
nhdn déng co. Vi dau nhén cdng nghiép, du san xuét trong nwéc dbi mat ap
lwe tr thué quan MY, chang t6i duy tri sy lac quan than trong nhé sy wu tién
cua Viét Nam trong dam phan vé&i My va viéc cht dong tan dung cac FTA dé da
dang hoéa thi trieorng xuét khdu, tao nén tang dai han cho san xuét. Nhe cac yéu
t6 tich cwe trong nlra du nd&m va trién vong trong nlra cudi ndm, ching t6i tang
dvw bao tieu thu dau nhon cdia PLC nam 2025 vaéi ky vong sén lwgng tiéu thy sé
tang 7% svck, dat 31.149 tan va tiép tuc tdng thém 2% svck trong nam 2026.

Hinh 16: Chung t6i dw phéng san lwong tiéu thu dau nhéon cia PLC sé tang 7%/2% trong

2025/26
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7.000 -6,0%
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= San (rong tiéu thu dédu nhon (tan, trai) ===, svck (phai)

Ngudn: PLC, VNDIRECT RESEARCH

Tém lai, chung téi dw phong DTT cdia PLC trong 2025 sé& phuc hdi 18,4% svck,
dat 8,2 nghin ty ddng sau hai nam lién tiép gidm t& dinh nd&m 2022, nhé doanh
thu nhwa dudng phuc héi manh mé. Nam 2026, DTT dw kién gidm nhe 4,1%
svck, con 7,8 nghin ty ddng, chd yéu do nhu ciu nhwa dwdng du bao ha nhiét
t& mérc nén cao nam 2025. Chung t6i dw phéng LN rong PLC nam 2025 sé tang
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vot 215% svck, dat 136,1 ty déng, nhé mang nhuwa dwéng phuc héi va bién LN
gop mé rong. Trién vong nam 2026 van tich cuwc véi loi nhuan rong dw kién tang
10,6% svck, 1én 150,6 ty déng, dwoc hd tro bdi bién LN gop tiép tuc cai thién.

Hinh 17: Dw phéng doanh thu cta PLC (ty déng)

Hinh 18: Dw phoéng loi nhuan rong cua PLC
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Ngudn: VNDIRECT RESEARCH

2026

30.0%

20,0%

10,0%

0,0%

-10,0%

-20,0%

180.000

150.000

120.000

$0.000

60.000

30.000

2021 2022 2023 2024

= | N rong (ty déng, trai)

2025

2026

15,0%

12,0%

9,0%

6,0%

3,0%

0,0%

Bién LN rong (%, phai) == == Bién LN gdp (%, phai)

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon 1a VND31.200

Chung t6i nang gia muc tiéu thém 1,3%, 1én 31.200 ddng, dwa trén trung binh
trong s6 gitra phwong phap dinh gia DCF va phuong phap P/E muc tiéu & muc
19,0x (twong dwong +0,25 d6 léch chuén cGa mirc P/E binh quén lich st giai
doan tir thang 12/2020 dén thang 12/2023). Viéc nang gia muc tiéu chd yéu nho
dy phong EPS nam 2025 cao hon.

Hinh 19: Téng hop dinh gia

Phwong phap Gia tri cé phiéu (déng) Ty trong (%) Gia myc tidu theo ty trong

(dong)
DCF 30.148 50% 15.074
P/E 32.183 50% 16.092
Gié tri hop ly (d6ng) 31.166
Gia muc tiéu (ddng) 31.200

Ngudn: VNDIRECT RESEARCH

Hién PLC dang giao dich v&i P/E trwot 33,8x, cao hon dang ké so véi mire P/E
binh quan 5 nam Ia 19,7x, chl yéu do loi nhuan rong ndm 2024 gidm manh.
Chung téi cho rang loi nhuan rong ctia PLC sé& phuc héi trong ndm 2025 nhe
mang nhya dwong tang trwdng manh, véi EPS dw phdng nam 2025 tang 215%
svck, twong (ng P/E muc tiéu 2025 & mirc 14,6x. Mirc dinh gia nay van hap
dan khi so v&i trién vong téng trwéng loi nhuan cia PLC trong ndm 2025.

Hinh 20: P/E lich str cia PLC Hinh 21: S6 km dw&ng cao téc méi giai doan 2024-26 dw kién cao hon
nhiéu so véi giai doan 2020-23, cho thay nhu ciau nhwa dwong tich
cwc hon trong hai nam t&i
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 22: Binh gia DCF — Tém tat dong tién tw do (FCF)

Ty déng 2025 2026 2027 2028 2029
Loi nhuan rong 136 151 159 153 159
Thué kha dung 25,0% 25,0% 25,0% 25,0% 25,0%
Chi philai vay 106 109 105 100 95
+ Thay dbi von lwu dong (573) 69 19 (68) (47
- Capex (40) (40) (40) (40) (40)
+ Chi phi khau hao 109 110 114 119 128
Dong tién ty do FCFF (289) 372 331 238 271
Gia tri hién tai clia dong tién tw do FCFF (283) 337 256 185 194
Téng gia tri hién tai ctia dong tién tw do FCFF (5 nam) 690
Gia tri hién tai cia dong tién cubi 2972
Tbng gia tri hién tai ctia doanh nghiép 3.662

Ngudn: VNDIRECT RESEARCH
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Hinh 23: Chi phi vén chi sé hiru Hinh 24: WACC va ty lé tang trwéng dai han

Chi phi VCSH Ty dong

L4i suét phi rdi ro 3,00% VCSH 1.281

Phén bu rdi ro thi truong 8,35% No 2149

Beta 13 Chi phi no 5,3%

Chi phi VCSH 13,6% Mre thué 25.0%
WACC 8,1%
Tang trwdng dai han 1,5%

Nguén: VNDIRECT RESEARCH Nguf’)n: VNDIRECT RESEARCH

Hinh 25: Phan tich d6é nhay cho dinh gia DCF

Chi phi VCSH (%)

—_ Co s&

3 12,6% 13,1% 13,6% 14,1% 14,6%

g’ :\5 0,9% 29.802 28.313 26.900 25.593 24.349

g T:; 1,2% 31.590 29.978 28.454 27.047 25.711

";, < Co so& 1,5% 33.550 31.799 28.628 27.189

n:v 1,8% 35.709 33.798 32.002 30.354 28.797
2,1% 38.100 36.003 34.040 32.245 30.555

Ngudn: VNDIRECT RESEARCH

e Tiém nang ting gia bao gébm: 1) cac dw an xay dung co s& ha tang
duwdng bo dwoc thiuc ddy hon niva gilp tang trwdng san lwong tiéu thu
nhwa dwdng cao hon ky vong; va 2) gia ban cao hon ky vong.

e Rui ro gidm gia bao gébm: 1) san lwong tiéu thu thap hon dw kién (tién
dd xay dwng dworng bd cham hon dy kién); va 2) gia ban san pham thap

hon dw kién.

Hinh 26: So sanh cac doanh nghiép cung nganh
cong ty m::: Gia(noite  Vonhoa (Ltjg%‘; P’l';T"g’(‘;t P/E hién tai (x) R(l)ZETt('D‘/‘S”t R?zp}t(’;;;’t No/VCSH (%)
Nganh nhwa dwong
Exxon Mobil Corp XOM US 1111 478.585 14,8 1,8 14,2% 8,0% 17,8
Shell PLC SHEL LN 2.628 212.306 16,5 1,2 7,4% 3,4% 42,8
Chevron Corp CVX US 148,0 258.431 20,8 1,7 10,1% 6,0% 19,3
Trung binh 17,4 1,6 10,6% 5,8% 26,6
Nganh dau nhon
Castrol India Ltd CSTRL IN 222,6 2.578 23,8 9,7 42,1% 26,3% 2,7
BP Castrol KK 5015 JP 836,0 134 26,7 2,0 7,4% 5,7% 0,0
Idemitsu Kosan Co Ltd 5019 JP 888,7 7.971 11,7 0,6 5,9% 2,1% 71,2
Trung binh 20,7 4,1 18,5% 11,4% 24,6
Nganh héa chét
Dow Inc DOW US 28,73 20.277 25,5 1,2 1,6% 0,5% 99,4
Saudi Basic Industries Corp SABIC AB 56,55 45.236 645,0 1,1 0,1% 0,0% 19,1
Trung binh 335,2 1,1 0,8% 0,3% 59,3
Téng cong ty héa dau Petrolimex PLC VN 24.900 77 35,1 1,6 4,6% 1,5% 167,6

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di liéu ngay 2/7/2025)

12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

\"J

ND

NISDOM

ReCT

04/07/2025
Bao cao KQKD
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thun 5.608 6.868 8.601 7.961 6.932 8.205 7.869
Gia von hang ban 4.657 5.933 7.510 6.990 6.109 7.115 6.793
L¢i nhuan goép 952 935 1.091 971 823 1.089 1.077
Chi phi QLDN 204 187 143 160 111 164 157
Chi phi ban hang 528 542 610 590 572 689 645
LN hoat déng 219 205 338 221 140 236 274
EBITDA thuan 318 313 441 321 239 345 384
Chi phi khau hao 99 108 103 100 99 109 110
LN HD trwéc thué va lai vay 219 205 338 221 140 236 274
Thu nhap tai chinh 78 95 94 76 55 77 88
Chi phi tai chinh 118 80 223 156 130 132 162
Thu nhép rong khac 15 12 5 4 8 6 6
Thu nhap tir cong ty LDLK 0 9) (21) ) 0 0 0
Loi nhuan trwéc thué 190 221 184 141 70 182 201
Chi phi thué 42 46 67 39 27 45 50
Loi nhuan rong 148 174 117 102 43 136 151
LN rong sau digu chinh 148 174 117 102 43 136 151
Bang can doéi ké toan
(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & Twong duong tién 699 376 550 288 299 398 370
DAu tu tai chinh ngén han 459 698 218 407 646 615 865
Céc khoan phai thu ngan han 1.497 1.643 1.648 1.449 1.390 1.574 1.509
Hang t&n kho 1.041 1.247 1.432 1.373 1.054 1.462 1.396
Tai san ngan han khac (145) (180) (161) (161) (151) (162) a71)
Tbng tai san ngan han 3.551 3.783 3.686 3.356 3.239 3.887 3.969
Tai san c6 dinh 880 819 745 706 642 587 540
Téng dau tw 84 54 39 16 11 11 11
Tai san dai han khac 188 172 151 161 189 218 248
Tbng tai san 1.152 1.045 935 883 841 816 799
No' vay ngén han 1.845 1.549 1.771 1.365 1.719 2.119 2.069
Phai trd ngudi ban 1.366 1.721 1.381 1.411 948 1.033 1.079
Phai trd ngan han khac 193 184 235 142 145 186 184
Téng ne ngan han 3.404 3.453 3.387 2.918 2.812 3.338 3.332
No' vay dai han 40 - - - - - -
Phai tra dai han khac 2 1 5 8 18 - -
Vén diéu 1& 1.190 1.198 1.206 1.209 1.209 1.206 1.206
Loi nhuan gir lai 67 176 22 104 41 142 213
Vén chu s& hivu 1.256 1.373 1.229 1.313 1.250 1.348 1.418
Loi ich c6 dong thiéu s6 - - - - - - -
Téng ne va VCSH 4.702 4.828 4.621 4.239 4.080 4.703 4.768
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Bao cado LCTT

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trwéc thué 190 221 184 141 70 182 201
Kh&u hao 99 108 103 100 99 109 110
Thué da nop (41) (44) (49) (40) (35) (45) (50)
Cac khoan diéu chinh khac 0 0 0 0 0 0 0
Thay d6i vn lvu dong 118 (32) (664) 112 (156) (573) 69
LC tién thuan tir HDKD 365 252 (426) 313 (22) (328) 330
Dau tw TSCH (54) (43) (37) (58) (42) (40) (40)
Thu tir TL, nhwong ban TSCD 1 0 1 0 0 0 0
Céc khoan khac (148) (196) 527 (161) (210) 127 (212)
Thay @i tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (202) (239) 491 (219) (251) 87 (252)
Thu tir PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan dwoc 171 (336) 221 (405) 354 400 (50)
Dong tién tlr HDTC khac 0 0 0 0 0 0 0
Cé tire, LN dé tra cho CSH (168) (74) (161) (57) (97) (121) (97)
LC tién thuan tir HDTC 3 (410) 60 (462) 257 279 (147)
Tién & Twong dwong tién dau ky 417 699 376 550 288 299 398
LC tién thuén trong ky 282 (323) 174 (262) 11 99 (28)
Tién & Twong dwong tién cudi ky 699 376 550 288 299 398 370
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Chi sé tai chinh
Chi sé dinh gia
EPS (VND)
P/IE
PEG 1 nam
EV/EBIT
EV/EBITDA
P/S
P/B
Ty suét cb tire
Ty & chi tra cb tirc

Chi s ting trwéng
Tang trwdng DT
Tang trwdng LN gop
Tang trwdng LN rong
Tang trwdng EPS

Chi s6 hiéu qua sinh l&i
Bién LN gop
Bién EBITDA
Bién LN hoat dong
Bién LN rong
ROAA
ROAE

Chi sé don bay
Kha nang tra lai (EBIT/Lai vay)
EBITDA / (L&i vay + Capex)
No' vay / Vén
No vay / VCSH
No vay rong / VCSH

Chi sé thanh khoan
Vong quay tong tai san
VVong quay khodn phai thu
Sé ngay phai thu
Vong quay khoan phai tra
Sé ngay phai tra
Véng quay hang tén kho
S6 ngay ton kho
Hé s thanh toan hién hanh
Hé sb thanh toan nhanh

13,4
7,3
9,0
6,2
0,4
1,6
8,5%
113%

-9,0%
17,0%
1,8%
1,8%

17,0%
7,0%
5,7%
2,6%
3,2%

11,5%

2,1

6,1
40,1%
150,0%
57,8%

1,2
S5
97
4,2

107
5I5)

82
10
0,7

3,8%
43%

22,5%
13,6%
18,0%
18,0%

13,6%
5,8%
4,6%
2,5%
3,7%

13,3%

2,9
115
32,1%
112,8%
34,6%

1,4
4.4
87
45

106
6,0

77
11
0,7

2022
1.448
16,9
©.5)
59
45
0,2
1,6
8,1%
138%

25,2%
12,7%
-33,0%
-33,0%

12,7%
4,3%
5,1%
1,4%
2,5%
9,0%

4,0

9,2
38,3%
144,1%
81,6%

18
52

70
515
67
6,4
70
11
0,7

2023
1.261
194
1.5)
8,9
6,2
0,2
15
2,9%
56%

-71,4%
12,2%
-12,9%
-12,9%

12,2%
4,5%
4,0%
1,3%
2,3%
8,0%

19

54
32,2%
103,9%
51,0%

1,8
51
66
5,7

74
5,7
72
1.2
0,7

2024
535
45,8
0.8
14,1
83
03
1,6
4,9%
224%

-12,9%

11,9%
-57,6%
-57,6%

11,9%
3,7%
3,4%
0,6%
1,0%
3,4%
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54
42,1%
137,6%
62,0%

1,7
4,9
73
519

57
5,7
63
12
0,8

6,1%
89%

18,4%
13,3%
215,0%
215,0%

13,3%
4,8%
4,2%
1,7%
3,1%

10,6%

2,2

53
45,1%
157,2%
82,1%

19
B>
70
8,3
53
6,5
75
1.2
0,7

4,9%
64%

-4,1%
13,7%
10,6%
10,6%

13,7%
5,3%
4,9%
1,9%
3,2%

11,0%

2,5

5,6
43,4%
145,9%
58,8%

1,7
51
70
7.4

58
5I5)
75
12
0,8
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Bao cdo nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao céo
dya trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac nguén tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cdo dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng théng tin nay.

Quan diém, dy phong va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh déc 1ap vé thong tin trong b&o céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé  Su dinh nghia:

phiéu
KHA QUAN Tbng loi nhuan cha cb phiéu dw kién sé dat 15% hodc cao hon trong 12 thang téi.
TRUNG LAP Téng loi nhuan clia ¢ phiéu du kién sé& ndm trong khoang tir am 10% dén dwong 15% trong 12 thang toi.

KEM KHA QUAN  Téng lgi nhuan clia cb phiéu du kién sé gidm xudng dwdi mirc &m 10% trong 12 thang toi.

Khuyén nghi dau tw dwoc dwa ra dwa trén khad nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

Dwong Thi Thu Hué - Chuyén vién phan tich
Email: hue.duongthu@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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