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Toéng cong ty Hoa dau Petrolimex (PLC)

Hoa chét

Gia hién tai VND20.200
Cao nhét/thap nhat

52 tudn VND33.838/VND20.330
Gia muc tiéu VND26.000
Cap nhat gan nhat NA
TP & Consensus NA
Tiém nang tang gia 28,7%
Ty suét cb tirc 4,9 %
Téng ty suét sinh |&i 33,6%
Trién vong Trung lap
DPinh gia Kha quan

Phan tich ky thuat Kém kha quan

Thi gia von (tr USD) 64,5
GTGDBQ 3 thang (tr USD) 0,1
S& hivu NN (tr USD) 31,4
S6 CP lwu hanh (tr) 80,8
Sé CP sau pha loang (tr) 80,8
PLC  Nganh VNI
P/E trwot 27,8x 26,3x 13,2x
P/B hién tai 1,3 x 2,2x 1,7x
ROA 15%  7,3%  2,1%
ROE 48%  13,6% 12,7%

*di liéu ngay 08/11/2024
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PLC  emmm\/NIndex
Gia CP (%) 1T 3T 12T
PLC -12,8 -16,5 -22,9

Twong quan VNI -2,0 0,7 15,6

Co cau s& hiru

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

Téng quan doanh nghiép

PLC —thanh vién ctia Tap doan X&ng dau Viét
Nam, la doanh nghiép da nganh hoat déng
trong linh vyc hoéa dau tai Viét Nam. PLC hoat
déng trong ba Iinh vuc chinh 1a san xuét va
phan phéi nhya duong, dau nhon va hoa
phdm dau khi. Hién nay, PLC dan dau thi
treong tiéu thu nhwa dwdng trong nudc voi
30%. Ngoai ra, PLC cling dirng thtr 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 loi nhuan nam 2025

Chang t6i dwa ra khuyén nghi KHA QUAN voi tiém nang tang gia 28,7% va
ty suat co tirc 4,9%.

PLC la doanh nghiép nhwa duong hang dau tai Viét Nam véi 30% thi phan
va nang luc cung (ng dieng dau toan quoc. Ngoai ra, PLC con la doanh
nghiép di dau trong nganh dau nhon va héa chat dau khi tai Viét Nam.

P/E truot hién & mirc 27,8x, cao hon murc trung binh nganh 5 nam la 17,2x
nhwng thap hon so vé&i trién vong tang trwdng lgi nhuan trong nam 2025.

> Loi nhuan rong 9T24 giam 72% svck xudng con 23 ty dong chd yéu do két qua
kinh doanh mang nhwa dwdng va héa chat suy giam.

» Tinh hinh tai chinh kém kha quan véi ty 1&é ng rong/VCSH vao cuéi’Q3/24 la
1,0x, ty Ié thanh toan nhanh va kha nang thanh toan lai vay & murc thap.

» Chuing t6i dy bao LN rong nam 2024 sé gidm 57% svck do mang nhya dwong
va hoa chét hoat ddng kém hiéu qua. Ky vong sé cé sy hdi phuc manh mé &
murc 161,1% svck trong 2025 khi cac dw an giao théng quan trong ddng loat
bwdc vao giai doan trai nhya.

DAy manh dau tw CSHT giao thong sé thuc day tiéu thu nhwa dwong

Chung t6i tin ring nhu cu nhwa dwdng sé tang tredng manh trong nhirng ndm t&i,
thic day bdi ké hoach hoan thanh 5.000 km cao téc vao 2030 ctia Chinh pha. Véi
cong suat thiét ké dat 400.000 tAn/ndm (dan dau thi trweng), PLC sé hwéng loi nhiéu
nhét tir chu ky dau tw cia Chinh phi vao CSHT giao théng dudng bd khi DN dan
dau v&i 30% thi phan tiéu thu noi dia. Chung téi ky vong lwong backlog Ién vao 2025
sé thic day san lwong tiéu thu nhwa dwéng cta PLC tang 35% svck.

Tiéu thu dau nhon tang trwéng dwéi TB nganh do ap lwe canh tranh cao

Nhu cau dau nhén trong nwdc dwoc dy bao ting trwdng véi CAGR 5,3% trong
2024-26, thuc day bai thi trwdng 6 t6 va xe tai. PLC c6 loi thé canh tranh 16n véi
65% san lwong tiéu thu dau nhén thong qua Petrolimex (PLX). Tuy nhién, do ap luc
canh tranh I&n trong nganh, ching téi dw phéng san lwong tiéu thu dau nhon cla
PLC chi tang 2%/nam trong giai doan 2024-26, thdp hon mdc trung binh nganh.

Trién vong khiém t6n cho DN thwong mai héa chat do canh tranh khéc liét

Thi trwdng héa chat Viét Nam duwoc dy bao ting trwdng 10-11%/ndm trong giai
doan 2020-30 nh& nhu cAu san xuét cong nghiép. Tuy nhién, sw canh tranh khéc
liét va thye trang phan manh cla thj trwéng sé han ché kha nang tang trwdng san
lwong tiéu thu héa chéat ctia PLC véi mé hinh mot doanh nghiép thuwong mai. Ching
t6i dw bao san lwong tiéu thu hoa chat ciia PLC chi ting 2%/nam trong 2025-26.
Bién LN gop hoa chét cé thé bi thu hep hon trong twong lai do canh tranh vé gia.

Duy tri ty I& don bay cao gay ap lwc Ién i nhuan

PLC lién tuc duy tri don bay cao khi ty 1& ng/VCSH trong Q3/24 da tang manh 13,7%
svck, 1én mre 1,0x. Hau hét cac khoan vay cla PLC 1a vay ngén han dé tai tro cho
vbn lwu ddng clia mang nhwa dwdng va héa chét. Chung téi tin rang viéc duy tri ty
I& don bay cao sé tiép tuc gay ap lwc 1&n chi phi tai chinh va lam x4i mon loi nhuan
cla cong ty trong thoi gian toi.

2023 2024 2025 2026
Tang trwdng DT (svck) -7,4% -11,7% 11,9% -6,1%
Tang trwdng EPS (svck) -12,9% -57,0% 161,1% 28,6%
Bién LN gop 12,2% 11,7% 12,6% 13,4%
Bién LN rong 1,3% 0,6% 1,5% 2,0%
P/E (X) 19,7 46,0 17,6 13,7
Rolling P/B (x) 1,6
ROAE 8,0% 3,5% 9,8% 13,6%
Ng vay rong/VCSH 51,0% 60,6% 68,8% 40,9%

Ngudn: VNDIRECT RESEARCH

1


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://dstock.vndirect.com.vn/tong-quan/PLC/goc-nhin-ky-thuat-popup?defaultType=cipShort

VN D IRECT 12/11/2024

WISDOM TO SUCCESS

Trién vong mang nhwa dwong: Nhu cau trong nwéc cham lai trong nam 2024
trwéc khi bung né trong 2025

Nhwa dwdng la chat ban rdn, mau den va cé do nhét cao. Phan Ién nhwa dwdng
c6 ngudn gbc tr ddu mad. Vat lieu nay dwoc st dung rong rai trong nganh xay
dwng v&i 80% nhua dwong dwoc dung dé san xuét bé tong nhwa dwong. 20%
con lai s& dwoc san xuét chuyén sau dé chéng thAm cho cac cong trinh xay
dwng. La vat liéu quan trong trong xay dwng va slra chira cau dwdng, nhya
dwdng thwdng chiém khodng 35% chi phi xay dung dwéong bd va chiém khoéng
5% tébng mirc dau tw ctia mdi dy an (wdc tinh dwa trén viéc xay dung dwong
m&i). Mat khac, nhwa dwdng la sw lwa chon ly twéng cho viéc xay dwng dwdng
cao téc va duwong qudc 16 véi nhivng wu diém vuwot troi so voi dwong xi mang
va duwong cap phdi nhw: 1) dé dang va rat ngén thi gian thi cong ciing nhw thei
gian bao dwdng; 2) tiét kiem chi phi; 3) do dan héi tét va giam thiéu sy mai mon
tl cac phwong tién giao théng; va 4) giam tiéng on.

Hinh 1: C4u tric dwéng quéc 16 Viét Nam theo két cau

0,3% _1,3%

4,6%

Badam =Cépphéi = B&tong xi mang wB&tong nhwa =Nhua

Nguén: BO CONG THUONG, VNDIRECT RESEARCH

Theo B& Cong Thuong, tdng chiéu dai dwong bd ca nuéc la 595.201km, trong
do téng chiéu dai dworng qudc gia (dweng quéc 16, duwdng cao tdc) chiém 4,3%,
dat 25.560km. Hién nay, hé théng dwdng bd qubc gia chi yéu duorc trai bé tong
nhwa, chiém khoang 64,7%, con lai la dwéng xi mang, dwéng nhwa, dwdng cap
phdi... Bén canh dé, cé t¢i 39% mang lwéi dwong qudc 16 ndm & vang nui va
nhiéu tuyén dwdng duwoc quy hoach 1a dwong quéc 16 nhung chwa duwgc nang
cép, tiéu chuan thiét ké thdp. Theo quy hoach, dén nam 2030, ca nwéc sé bd
sung thém 5.679km dwéong qudc 16 va 3.761km dwédng cao tdc. Ching téi wéc
tinh tdng khdi lwong nhwa dwédng can thiét vao khodng 19,1 triéu tan. Néu tinh
cd viéc nang cap, cai tao cac tuyén dworng quéc 16 i thi tbng nhu cau nhwa
duong vao khodng 27,7 triéu tan. Day 1a nhu cau rat I&n cho nganh céng nghiép
nhya dwong Viét Nam trong thoi gian t&i, mé ra co hdi I&n cho cac doanh
nghiép nhwa dwong tai Viét Nam vé lau dai.
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Hinh 2: Chién lwoc phat trién co s& ha tang giao thong dwong bo

Viét Nam giai doan 2022-30.

12/11/2024

Hinh 3: Chinh phu dw kién s& xay dwng 9.441 km dwong quéc 16 va

cao toc trong giai doan 2022-30.

STT Loai dwong Hién trang

Muc tiéu dén nam 2030

1 Quéc 16 - Hién trang: 24.321km/125 - Téng chidu dai quy hoach:

tuyén

30.000 km/172 tuyén

- Buong ven bién: da hoan - Nang cp, cai tao: 4.700

thanh dau tw theo quy
hoach 1.457km, dang thi
cong 590km

2 Cao téc - Khai thac: 1.239km
- Bang xay dwng: 840km

3 Vanh dai d6 thi - Ha Noi: Co ban néi thong

vanh dai 3

- TP.HCM: Co ban néi
thong vanh dai 2

Ngudn: BO GTVT, VNDIRECT RESEARCH
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- Néi théng tuyén dwéng HO Chi
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- Ha Noi: Vanh dai 4 (112,8 km),
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Trong giai doan 2021-25, dau tw phat trién co s& ha tang giao thong 1a wu tién
hang dau cta Chinh pha, véi tbng mirc dau tw cho Bo Giao thong Van tai dat
396.000 ty ddng. Theo bao céo clia cac chd dau tw dw an, dw kién Bo Giao
thdng Van tai sé giadi ngan khodng 74.600 ty ddng vao ndm 2024, dwa tdng mirc
gidi ngan trong giai doan 2021-24 1&n 308.500 ty ddng. Nhw vay, bao gdm ca
ngudn vén bd sung do Chinh phii phé duyét (nd&m 2024), B6 Giao théng Van tai
can giai ngan khodng 105.600 ty ddng trong ndm 2025 dé& hoan thanh sb vén
dwoc giao trong giai doan 2020-25. Tinh dén gitra T9/24, khodng 1.700km
dwong cao toc dang dwoc xay dwng dé dat muc tiéu hoan thanh 3.000km dwéng
cao toc vao nam 2025 va ca nwdc cling dang chuan bi khéi cdng xay dwng thém
1.400km duwong cao toc dé dat muc tiéu hoan thanh 5.000km dwdng cao tbc
vao nam 2030. Chung t6i tin rdng viéc Chinh phu thic day dau tw xay dwng va
céi tao dwong bd trong trung va dai han sé la dong lwc tang trwdng chinh cho
nganh vat liéu co ban néi chung va nganh nhwa dwdng nai riéng.

Nhu cau nhwa dwéng cham lai trong 2024 do thiéu cac dw an trai nhwa

Sau khi 11 dw &n thanh phan cla tuyén cao téc Bac - Nam giai doan 1 hoan
thanh vao cudi Q4/24, dw an cao tbc Bac - Nam giai doan 2 v&i 12 dy &n thanh
phan tiép tuc dwoc day nhanh tién d6. Trong 6T24, ca nwdc ghi nhan 2 dy an
dudng bd trong diém (thudc dy an cao tbc Béc - Nam giai doan 1) dwoc dwa
vao khai thac Ia Cam Lam - Vinh Hao va Dién Chau - Bai Vot (19km con lai) voi
tbng chiéu dai khodng 98km, thap hon con s 312km cao tbc duwoc dwa vao
khai thac trong quy 6/2023. Nguyén nhan chinh la cac dy an trong diém nhw dw
an cao tbc Béc — Nam phia déng, dw an vanh dai 4 Ha Noi, dw an vanh dai 3
TP.HCM, dv an cao téc Bién Hoa - Viing Tau, cao tbc Khanh Hoa - Budn Ma
Thuét cé ty 1& gidi ngan thap do diéu kién thoi tiét khong thuan loi va vwdng mac
vé phap ly trong qua trinh gidi ngan vén dau tw cong.

Chung t6i quan sat thdy mét dw an xay dung dwdng bd thwong kéo dai tir 28
dén 37 thang ké tw thoi diém dau thau dén khi quyét toan va théng xe (khéng
bao gdm thdi gian dén bu va gidi phong mat bang). Giai doan trai nhya thudng
di&n ra gan cudi giai doan thi cong (khoang 6-12 thang trwéc khi hoan thanh cac
g6i thau xay dwng va thong xe k¥ thuat). Do thiéu hut cac dw an can trai nhua,
nhu cau tiéu thu nhwa duong trong 6T24 da gidm manh. Cu thé, doanh thu
nhwa dwdng clia cac doanh nghiép nhwa dwdng lon trong nwéc nhw PLC da
gidm 30,2% svck trong 6T24. Tuy nhién, ching t6i ky vong nhu ciu nhwa dwéng
trong nwéc sé tdng manh trong 6 thang cubi ndm 2024 do cac dy an giao théng
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trong diém (cha yéu la cac dy an thanh phan cta Puéng cao tbc Béc Nam giai
doan 2) dang dwoc day nhanh tién d6 dé dat tién do thong xe vao nam 2025.
Cu thé, v&i hai trong s6 mui hai dw an thanh phan (dw an Viing Ang - Bung va
Van Phong - Nha Trang véi tong chiéu dai 141km) da dat ty |é gidi ngan trén
60% va du kién thong xe vao thang 4 nam 2025, cung v&i cac du an khac dang
tién trién tét, ching téi wéc tinh khodng 40% san lwong dy an cao tbc Bac -
Nam giai doan 2 (v&i tdng chiéu dai 293km) sé dwoc trai nhwa vao nam 2024.
Ngoai ra, viéc nang cp Quéc 16 4B - Lang Son ciing du kién sé gop phan vao
nhu cau tiéu thu nhuwa dwdng trong nam 2024. Tém lai, chung téi wéc tinh
khoang 375 km dwdng cao téc va québc 18 (thudc cac dw an trong diém) sé duoc
trai nhwa vao nam 2024, véi phan 16n khdi lwong cong viéc dwoc thwe hién
trong 6 thang cudi ndm 2024. Tuy nhién, chung t6i tin rdng nhu cu nhwa dudng
trong nwéc trong ndm 2024 sé van & mirc thap so véi mirc nén cao trong nam
2023.

Hinh 4: Quy trinh thwc hién thi cong moét dw an dwong giao thong van tai.

e, (T owm >< — hicong ) (= in

* Khoing ", ) s
\. thi gian - thaﬂg 1H13rlg ... thang ./ \.__ théng _ ’ Bthang
cén VIéC E)au “'Ial] & ky ho Chuan bi ITIEﬂ bang Thi Cbl'lg phan Két Thi cong phﬁn ket I(Eglcc(?:l? Ckf:l cf::e Hoan thlél"l va

9 dbng xdy dyng Ian trai clu dudi céu trén co gién ') quyét toan géi thau

DAt dap, cat, da Thép, xi ming,
xdy dueng nhwa dudng

Nguédn: VNDIRECT RESEARCH

Céc dw an giao thong Ié&n sé thic day nhu cau nhwa dwong nam 2025

Chung t6i danh gia tich cwc hon vé tiém nang tiéu thu nhwa dwdng trong nwéc
vao ndm 2025 khi hang loat dw an kh&i cong ndm 2023 di vao giai doan cuébi.
Cu thé:

e B6n du an thanh phan cua tuyén cao tbc Bac - Nam giai doan 2 gém:
Bai Vot - Ham Nghi, Ham Nghi - Viing Ang, Bung - Van Ninh va Van
Ninh - Cam L6 véi tbng chiéu dai 209km, da dat trén 50% tién do va dy
kién hoan thanh vao ngay 30/4/2025. Dy an Quang Ngai - Quy Nhon
v&i tdng chiéu dai 88km va tién do gidi ngan duéi 50% du kién sé hoan
thanh vao cudi ndm 2025. Theo do, chung t6i dw kién khoang 60%
backlog duw an cao tbc Bac - Nam giai doan 2 ( v&i tdng chiéu dai wéc
tinh la 436km) sé dworc tréi nhwa trong 2025.

e Céacdw an xay dung dwdng cao téc/dwerng qubc 16 khac (véi tbng chiéu
dai woc tinh 1a 265km) dw kién sé dwoc trai nhya trong 2025.

Chung t6i tin rang nhu cau nhuwa dwong trong ndm 2026 van dwoc hd tro nho:
1) dw &n Bwéng vanh dai 4 Ha Noi dw kién hoan thanh trong ndm 2027; 3) dw
an Puong vanh dai 3 Thanh phé H6 Chi Minh dy kién hoan thanh trong quy 2
nam 2026; 4) cac dw an xay dwng/céi tao duwdng khac sé kh&i cong vao nam
2024 va dy kién hoan thanh vao nam 2026-27. Chuang tdi wéc tinh rang khodng
460km chiéu dai dwdng cao téc/dwdng qubc 16/dwdng vanh dai thudc cac dw
an trén sé dwoc trai nhwa dwdng vao ndm 2026, thap hon so véi nén cao trong
nam 2025.

www.vndirect.com.vn 4
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Hinh 5: Mét sé dy an giao thong trong diém giai doan 2024-25

Cac dw an trong diém Chiéu dai Téng mL'vc‘déu Tién dd hién tai (%) Ngay kh&icong Ngay thong xe d}_y
(km) tw (ty dong) kien
Dw an cao toc Bac Nam giai doan 1
Cam Lam - Vinh Hao (giai doan 1) 79 8.925 100% 9/2021 4/2024
Dién chau - Bai Vot (doan twr quéc 16 4B - Bai 19 11.150 100%
Vot) 5/2021 4/2024
Dwv an cao téc Biac Nam giai doan 2
Bai Vot - Ham Nghi 36 7.403 50% 1/2023 4/2025
Ham Nghi - Viing Ang 54 10.185 50% 1/2023 4/2025
Viing Anh - Bung 58 11.785 62% 1/2023 4/2025
Bung - Van Ninh 51 10.526 50% 1/2023 10/2025
Van Ninh - Cam L6 68 10.591 50% 1/2023 4/2025
Quang Ngai - Hoai Nhon 88 20.898 40% 1/2023 cudi nam 2025
Hoai Nhon - Quy Nhon 69 12.544 54% 1/2023 cubi nam 2025
Quy Nhon - Chi Thanh 62 12.298 52% 1/2023 10/2025
Chi Thanh - Van Phong 51 10.601 46% 1/2023 6/2025
Van Phong - Nha Trang 83 12.906 67% 1/2023 4/2025
Céan Tho - Hau Giang 37 9.768 40% 1/2023 cudi ndm 2025
Hau Giang - Ca Mau 72 17.485 40% 1/2023 cubi nam 2025
Cac dw an dworng bo khac
Dy an dwdng vanh dai 4 Ha Noi 113 85.813 NA 6/2023 2027
Dw an dwéng vanh dai 3 TP.HS Chi Minh 76 75.378 17% 6/2023 Q2/26
Cao téc Cho Méi - Béc Kan 29 5.750 N/A 12/2024 2026
Qubc 16 4B Lang Son 62 2.300 N/A 12/2023 2024
Puong HO Chi Minh, doan Che Chu - Trung Son 29 1.665 N/A 6/2024 2025
Nang c‘ép Qudc 16 28B qua tinh Binh Thuan va
Lam Bong 68 1.435 N/A 3/2024 2025
Cao téc Dau Giay - Tan Phu giai doan 1 60 8.776 N/A cubi nam 2024 cudi nam 2026
Cao téc Cao Lanh - An Hiru, Giai doan 1 27 5.886 N/A 8/2024 2025
Cao téc My An - Cao Lanh, Giai doan 1 27 6.210 N/A 10/2025 2026
Nang cép 3 tuyén duwdng cao toc quéc gia &
Dong bang séng Ctru Long 251 9.329 N/A 2025 2027
Cao téc Lo Té - Rach Soi 51 6.355 N/A 6/2024 9/2025
Puwong Hb Chi Minh doan Rach Séi - Bén Nhét 52 3.904 N/A 3/2024 2025
Cao téc TP.HCM - Moc Bai 51 19.617 N/A Q1/26 Q4/27
Cao téc TP.HCM - Thi D&u Mt - Chon Thanh 46 17.400 N/A 2024 2026
Cao toc Gia Nghia - Chon Thanh 129 25.540 N/A 2025 Q1/27

Ngudn: BO GTVT, VNDIRECT RESEARCH
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Trién vong nganh san xuat dau nhon: Duy tri ting trwdng nhe nhu cau 6 té va xe
tai trong nwéc con Ién

Hinh 6: Cac loai dau nhon chinh

DAau nhon la san pham cta qua trinh loc hda dau véi cong dung chinh la boi
tron dong co, lam sach, lam mat, lam kin, bao quan, truyén nhiét, cach dién...
Do d6, dau nhon chd yéu dwoc st dung cho nganh van tai, may méc cong
nghiép va cac nganh san xuat cong nghiép nhw phat dién, luyén kim, gia cong
kim loai.

Hinh 7: Phwong tién giao théng la nganh déng goép ty trong I&n nhét
trong tiéu thu dau nhon néi dia.

Loai dau nhon

Muc dich str dung

Ngw&iinganh dung cudi

Dau nhon déng co

DAau nhon céng
nghiép

Dau nhon hang hai

Str dung cho xe gén may, cac loai
6 18, cac loai dong co trén mot sd
thiét bi, may méc.

St dung trong Cong nghiép va
dwoc phan chia theo muc dich st
dung nhw dau nhon chuyén dong,
dau nhon thiy Iwe, dau bién thé,
mé& boi tron chuyén dung

Duing cho dong co, may moc thiét
bi trén cac tau thuyén

Nguoi st dung 6 t0, xe
may, xe tai

Nganh dién, nganh luyén
kim, gia cong kim loai, cac
nganh céng nghiép khac.

Nganh hang hai

sXemay =016 =Xeta Nganh céng nghiép khac

Nguén: PLC, VNDIRECT RESEARCH Ngudn: HUYNDAI, VNDIRECT RESEARCH

Viét Nam 1a mét trong ba quéc gia cé mirc tiéu thu ddu nhon 16n nhat Chau A,
v@&i quy mo thj trwedng dat 292,7 triéu lit vao nam 2023. Cac phwong tién giao
théng (xe gan may, 6 td, xe tai) chiém 83% nhu cau tiéu thu dau nhon cla ca
nwéc va phan con lai danh cho san xuét cong nghiép. Do d6, tiém nang tiéu thu
dau nhon tai Viét Nam phuy thudc phan Ién vao trién vong va xu huéng tiéu thu
cla cac phuong tién giao thong trong twong lai.

Nhu cau dau nhén cho phan khic xe gan may da bao hoa

Tbng sb xe gén may dang ky tai Viét Nam hién vao khoang 72 triéu chiéc, ty &
hd gia dinh s& hiru xe gn may la 86% - cao thr 2 thé gi¢i sau Thai Lan. Hién
nay, 72,8% nguwoi dan Viét Nam s& hiru xe gédn may. Nhu ciu xe may trong
nwéc dang & giai doan bao hoa khi doanh s ban xe may trong nwéc binh quan
giai doan 2020-23 dat trung binh 2,7 triéu xe/nam, thdp hon mc 3,3 triéu
xe/nam cla giai doan 2017-19. Theo B6 Céng Thwong, Viét Nam dang trong
giai doan "tién 6 td hoa" khi nén kinh té phat trién, thu nhap binh quan dau nguoi
tang va co s& ha tang giao thong ngay cang phat trién, thuc day nhu cau vé 6
t6. V&i sy tang trwdng manh mé cda nhu ciu 6 t6, nhu cu xe may chic chan
sé dan budc vao giai doan suy thodi. Chung toi cho rang nhu cau vé dau nhot
cho phan khiuc xe may tai Viét Nam dang trong giai doan b&o hoa, khéng con
nhiéu du dia tdng trwdng chi yéu do: 1) Lwong tiéu thu xe g&n may maéi sé gidm

6
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2) Xe may dién ngay cang ting sé thay thé mét phan xe gan may dong co dbt
trong, loai béd mét phan nhu cau vé dau nhét.

Hinh 8: Doanh s6 ban XE MAY tai thi trwong Viét Nam (triéu chiéc)

4.0

3,5

3,0
2,
2,
1,
1,
0
0,0

2017 2018 2019 2020 2021 2022 2023

w

(=]

w

(=]

w

Ngudn: VAMM, VNDIRECT

Nhu cau 6 td va xe tai cao sé thic day tiéu thu dau nhon

Nhu céu vé 6 t6 va xe tai tai Viét Nam con nhiéu dw dia tang truéng

Viét Nam hién c6 khoang 5 triéu 6 t6 da dang ky va ty 1& dan sb s& hiru 6 t6 |a
5%. Mac du con s nay thap hon nhiéu so vé&i cac nuwéc trong khu viee nhw Thai
Lan, Nhat Ban va Trung Quéc, nhuwng Viét Nam cé tbc d6 ting trudng sé hiru
6 t6 nhanh nhét thé gidi, dwoc thuc day bdi sy gia tdng cla tang I&p trung lwu
- theo nghién clru ctia T chirc cac nha san xuét 6 t& qubc té (OICA). Trong giai
doan 2017-22, s lwong 6 t6 méi ban ra tai Viét Nam da tang voi tbc do tang
trwdng kép la 12,5% trwde khi gidm 38,6% svck vao nam 2023 do nhirng khé
khan chung cla nén kinh té va moéi trwong 1ai suat cao khién ngudi tiéu dung
that chat chi tiéu vao céac tai san cé gia tri cao. Tiéu thu 6 t6 tai Viét Nam duwoc
dw bao sé tiép tuc tang trwdng 5-8% trong ndm 2024 va tiép tuc tang véi tbc do
nhanh hon trong giai doan t&i nhd sw gia tdng cla tang 1&p trung lwu trong béi
canh ty 1& s& hivu 6 to tai Viét Nam van con thap.

Bén canh phan khuc & td, phan khuc xe tai cling cho thay trién vong tich cuwc
nhé sy phat trién chung cGa nén kinh té dan dén nhu cau van tai ting. Theo
nghién ctru clia Technavio trong bao cao thj trdng xe tai Viét Nam, thj trwdng
xe tai Viét Nam sé tang trwdng 7,15% trong nam 2024 va tang trwdng voi tbe
dd tang trwdng kép la 8,05% trong giai doan 2024-28 nh& nhu ciu van tai tang
va chién lwoc phat trién nganh xe tai ciia chinh phii nham dat tbng san lvong
xe tai san xuét trong nwéc 1a 587.900 xe vao ndm 2035 (gap 6 1an sb lwong xe
tai san xuét ndm 2020).
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Hinh 9: Doanh s6 ban 6 t6 (mé&i) tai Viét Nam giai doan 2017-23. Hinh 10: Viét Nam c6 téc d6 ting trwdng s& hiru 6 t6 nhanh nhéat thé

gi®i nhe sw gia ting manh mé cua tang 1&p trung lwu
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Nguén: PLC, VNDIRECT RESEARCH Nguén: OICA, VNDIRECT RESEARCH

Hinh 11: Quy mé thi triedng dau nhon Viét Nam giai doan 2024-

26

Mordor Intelligence: Quy md thj trzong ddu nhon Viét Nam sé téng truéng véi
CAGR 5,3% trong giai doan 2024-26

Theo Mordor Intelligence, trong giai doan 2015-19, lwong dau nhén tiéu thu cho
xe c6 tai Viét Nam tang khodng 41% trwde khi gidm 4,9% vao nam 2020 do tac
dong cua dich COVID-19 lam gian doan nhu cau di lai. Theo d6, nhu cau dau
nhdn cho phuong tién giao théng (chd yéu la 6 to6 va xe tai) dw kién sé tang
trwdng voi tbe do tang trudng kép la 4,48% trong giai doan 2021-26. Quy md
thi trwdng dau nhon Viét Nam sé dat 308,2 triéu lit vao ndm 2024 va sé tang voi
tbc do tang trwdng kép 1a 5,3% trong giai doan 2024-26.

Nam (2024-26)

Vietnam Lubricants Market

Market Size in Million Liters
CAGR 5.30%

308.23

2024

Nguén: MORDOR INTELLIGENCE

341.78

2026

€ Study Period 2015-2026

al  Market Volume (2024) 308.23 Million Liters
a6 Market Volume (2026) 341.78 Million Liters
& Largest Share by End User Automotive

af  CAGR (2024 - 2026) 5.30 %

& Fastest Growing by End User Power Generation

Major Players
i}' &% MEKONG
nE\ Shcil

www.vndirect.com.vn

Luat tai ché dau nhon cé thé 1am ting gia ban dau nhon

Theo quy dinh cta luat Bao vé méi trwdng va nghi dinh s6 08/2022/ND-CP cua
Chinh pht, tr ngay 1/1/2024 céc doanh nghiép san xuét, nhap khiu dau nhot
sé phai thwc hién tai ché theo ty 16. Theo do, ty I& tai ché dau nhat bat bude cho

8

Hinh 12: O t6 déng vai tro tiéu thu I&n nhat cho san phdm dau nhon tai Viét

Ngudn: MORDOR INTELLIGENCE
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3 nam dau tién dbi véi dau nhét 1a 15%. Cac doanh nghiép san xuét, nhap khau
c6 thé ap dung céc gidi phap tai ché nhu chung cét thu hdi dau gbc hodc chung
thu héi dau cac phan doan. Theo quy dinh, cac doanh nghiép san xuét, nhap
khau dwoc lwa chon mét trong hai phwong thire, cu thé nhu sau:

e Phuwong phap thir nhat: tw té chirc tai ché (tw tai ché hodc thué don vi
tai ché). Ciing c6 thé Gy quyén cho bén khac td chirc tai ché dau nhét.
Thu héi téi thiéu 40% khdi lwong vat tw tai ché

e Cach thi hai: Nop tién vao Quj Bao vé méi triedng Viét Nam dé hé tro
hoat dong tai ché theo cong thirc sau:

F=RXVXxFs
Trong do:

F 14 téng s6 ti&n ma nha san xuét va nha nhap khiu phai nép vao Quy Bao vé
moi trvdng Viét Nam (VND)

R 1a ty 1& tai ché bat budc clia san pham, quy dinh tai Khoan 1 Biéu 78 Nghi dinh
nay (%)

V 14 khéi lwgng san pham dwa ra thi trwéng va nhap khau trong nam thuc hién
(kg)

Fs la dinh mcrc chi phi tai ché hop ly va cé hiéu lyc cho mét don vi khoi lwong
san pham (déng/kg)

Nhuw vay, thay vi tai ché tw nguyén va khéng cé quy dinh bat budc nhw truwéce, tir
ndm 2024, cac doanh nghiép san xuét, nhap khiu dau nhon can tuan thd quy
dinh tai ché bét buéc nhw chung t6i da dé cap & trén. Hién nay, Viét Nam st
dung khoang 600.000 t&n dau nhén méi ndm. Theo quy dinh méi, s6 lwong dau
nh&n can tai ché sé vao khodng 90.000 tan, va lwong dau nhén thu héi sau khi
tai ché 1a khoang 36.000 tan. Hién nay, cac doanh nghiép dau nhon dang che
quy dinh chinh th&rc vé& dinh mirc chi phi tai ché ddu nhon dé quyét dinh tw td
chre tai ché hay ndp tién vao Quj Bao vé méi trwdng Viét Nam dé hd tro cho
hoat dong tai ché. Theo moét sb dai dién cla doanh nghiép dau nhon, dinh mire
chi phi tai ché dau nhon dwoc dé xuét [a 12.978 déng/kg. Ching t6i wéc tinh ty
I& tai ché nay sé& lam tang chi phi sén xuat ddu nhon thém 2.000 dong/lit (2.500
ddng/kg). Chung téi cho rang, quy dinh mai sé lam tang chi phi san xuét dau
nhon cho cac doanh nghiép trong nganh, qua doé sé gay ap lyc tang gia ban cac
san pham dau nhon trong nuéc trong thei gian téi.
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Trién vong nganh héa chat: Tang cwéng san xuéat ndi dia thuc day nhu cau héa

chat

Nhu ciu héa chét gén chét véi nhu cau vé cac san phdm cong nghiép nhu: phan
bon, thubc trir sau, cao su, chét tay rira... Theo dw bao clia B6 Cong Thuong,
phan I&n nhu cau vé cac san pham cong nghiép cé xu hwdng ting trwdng trong
giai doan 2020-35. Theo d6, cac san pham dwoc dy bao c6 nhu cau tang trwdng
cao nhu thudc trir sau, san pham 1&p xe, chat tdy rira... Chung t6i cho rang nhu
cau hoéa chét trong nwéc sé tiép tuc tdng trwdng trong giai doan 2024-30, dé
dap (rng nhu ciu ngay cang tang cla san xuéat cdng nghiép. B6 Cong Thuwong
dw bao nhu cau moét sb san phadm hoa dau sé ting trwdng tich cuc vao nam
2030, nhw: Monoethylene Glycol (MEG) tang trwédng 59% so véi nam 2020,
Terephthalic Acid (PTA) tang trwédng 34,7% so vé&i nam 2020, Dioctyl Phthalate
(DOP) tang trwéng 37,6% so v&i nam 2020 va Methanol tang trwdng 17,9% so
vé&i nam 2020.

Hinh 13: Dw phéng san lweng thuéc BVTV nwéc ta giai doan 2020- Hinh 14: Dw phéng nhu cau I6p xe 6 to tai Viét Nam giai doan 2020-
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Hinh 15: Dw phéng nhu cdu mét sé san phdm hoa chét dau khi tai Hinh 16: Dw phéng nhu cau cac san pham boét giat va chét tdy riva tai
Viét Nam giai doan 2020-35 (nghin tan)
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Ngudn: BO CONG THUONG, VNDIRECT RESEARCH
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Ngudn cung héa chat tai Viéet Nam phu thudc phan I&n vao nhap
khau

Nganh cong nghiép héa chét 1a nganh nén tang trong nén kinh té ctia méi qudc
gia va la nganh san xuét I&n thi 5 trén toan cau. Theo B6 Cong Thuong (MolT),
phan nganh/hoat dong héa chét chiém 10-11% téng GDP cla nganh cong
nghiép. Hién nay, nganh céng nghiép héa chét Viéet Nam dwoc chia thanh 10
phan nganh chinh bao gdm: héa dau, hoa chéat co ban, phan bén, dwoc pham,
san phdm cao su, son - myc in, khi céng nghiép, nguén dién héa hoc (pin, ac
quy), héa chét bao vé thuc vat, san pham tay rira va mot sé héa chat khac. S
lwong doanh nghiép san xuat phan bén chiém ty trong cao nhat (49%), trong khi
sb lwong doanh nghiép héa dau chi chiém ty trong nhé (khoang 1%).

Nganh cong nghiép héa chat Viét Nam hién phu thudc phan I&n vao nhap khau
véi gia tri nhap khau rong hang nam dat 5,3 ty do la My (sé liéu nam 2023).
Nguyén nhan chinh la do cac héa chét Viét Nam san xuat dwoc chi yéu 1a mot
s6 hoa chat v co théng dung nhu H2S04, HCI, H3PO4, xut. Ngoai ra la mot sb
héa chéat dau khi nhw nhwa PVC, PP, phu gia hoa déo DOP, xo sgi téng hop tir
cac nguyén liéu trung gian nhap khau. Do d6 v&i nhu ciu da dang vé cac loai
héa chét trong san xuét cong nghiép, Viét Nam van phai nhap khau phan Ién
héa chat méi nam. Mét sé thi trwdng nhap khdu héa chét chinh cta Viét Nam la
Trung Quéc, Pai Loan, Han Quéc, Nhat Ban, Thai Lan, Singapore..vv.

Hinh 17: Gia tri nhap khau rong cac san pham hoa chét tai Viét Hinh 18: Co’ cdu cac doanh nghiép héa chét tai Viét Nam

Nam giai doan 2018-23.
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Nguén: TONG CUC HAI QUAN, VNDIRECT RESEARCH Nguén: CUC HOA CHAT, VNDIRECT RESEARCH
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Viét Nam sé tang cwong tw san xuat héa chéat trong dai han

Theo b&o cdo clia Bd Cong Thuong (MOIT) vé Chién lwoc phat trién nganh
Cong nghiép Hoa chéat Viét Nam dén nam 2030, tAm nhin dén nam 2040, gia tri
san xuét cla nganh céng nghiép hoéa chat dw kién chiém 8% gia tri san xuét
toan nganh cong nghiép Viét Nam trong giai doan 2020-30 va 9% trong giai
doan 2030-40. Trong giai doan 2020-30, téc dd ting trwdng gia tri san xuét ctia
nganh coéng nghiép héa chat dy kién dat CAGR 10-11%, trong d6 gia tri san
xuét cla cac san phdm hoéa dau, héa chét dwoc phdm, cao su ky thuat va hoa
chét co ban dy kién sé& dat CAGR 12-13% va gia tri san xuét cla cac nganh
phan bén, thubc bao vé thwc vat, ngudn dién héa hoc, chét tay rira, son va muc
in s& dat CAGR 9-10%. Chung tdi tin rang chién lwoc thic ddy san xuét hoa

11
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chét trong nwéc clia Bd Cong Thuong sé dap (rng mét phan nhu cau héa chat
trong nw&c ngay cang tang trong dai han.

Hinh 19: Chién lwgc phét trién nganh hoa chéat Viét Nam giai doan 2020-35, tAm nhin dén 2040

Téc do tang trdng gia tri san xudt nhom san pham phan
baén, héa chét béao vé thure vét, nguon dién hoa hoe, chat
tay rira, son, muc in

11 -12%

Téc do tang trdng gié tri séan xudt nhém san pham hoa

13 -14%
dau, héa duoc, cao su k§ thuat, hoa chét co ban

12 - 13%

. . 10 -11%
Toc do téng tredng gid fri san xuat cong nghiép nganh
hoa chat trung binh nam

10-11%

0% 2% 4% 6% 8% 10% 12% 14% 16%

E2030-40 ®W2020-30

Nguén: BO CONG THUONG, VNDIRECT RESEARCH

www.vndirect.com.vn

12


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

VN Dl RECT 12/11/2024

Tong quan doanh nghiép: Tién phong trong nganh héa dau Viét Nam

Tbng coéng ty Hoa dau Petrolimex (PLC) - tién than & Céng ty Dau nhon, truc
thudc Tdng cong ty X&ng dau Viét Nam (PLX). Cong ty chinh thirc hoat déng
theo mé hinh cb phan héa tir ndm 2004 véi vén diéu 1é 1a 150 ty ddng. Hién nay,
vbn diéu 1& cha cong ty da ting lén 808 ty dong, trong do Petrolimex s& hiru
79,07%. Nhw vay, PLC |a cong ty cd phan do Nha nwéc ndm gitk, hoat dong
theo sw diéu chinh, dinh hwéng va sy kiém soat ciia Nha nwéc.

Hinh 20: PLC la thanh vién cua PLX

Tap doan xang dau Viét
Nam Petrolimex (PLX)

Bao hiém

Ve — — — )
=3 f%ﬁh
ey peLl =
Van tai thay Van tai bo Thwong mai & Xay duwng, co
dich vu khi

Nguén: PLC, VNDIRECT RESEARCH

Hinh 21: Lich str hinh thanh doanh nghiép Hinh 22: C4u tric s& hiru ctia PLC

Thanh lap cong ty D&u nhon truc thudc Petrolimex

Hoat dgng theo mé hinh cong ty ¢d phan

Thanh lap cong ty TNHH Hoa chét Petrolimex va cong ty TNHH
Nhyra dwong Petrolimex

D3 tén thanh Téng céng ty héa dau Petrolimex

Giai thé ra rat vén dau tu tai cong ty TNHH dau tw thuong mai
PLG (gdp von thanh 1ap nédm 2010)

Thoai vén khoi CTCP xay dyng cong trinh giao théng 810 (gop
vén thanh Iap nam 2007)

Nhan béng khen cta Gy ban quan ly vén nha nuéc

= Petrolimex = V(i Van Chién = Khac

Ngubdn: PLC, VNDIRECT RESEARCH Nguén: PLC, VNDIRECT RESEARCH

PLC hién dang tw t6 chirc hoat dong kinh doanh diu nhén, ngoai viéc s& hiru
100% vén cuta hai cong ty con la Céng ty TNHH Nhua dwong Petrolimex va
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Cong ty TNHH Hoéa chét Petrolimex. Hai cdng ty con nay chiu trach nhiém té
chtrc hoat dong kinh doanh cta hai mang kinh doanh (trong ba mang kinh doanh
chinh ctia PLC) la nhwa dwong va hoéa chét. Tinh dén cubi ndm 2023, PLC s&
hiru 43,78% vén diéu 1é ciia Cong ty Cb phan Van tai Héa dau VP (VPA).

Hinh 23: Co’ c4u té chirc doanh nghiép

Pai hdi dong cd dong

Céc ban HDQT Hai déng quan tri Ban kiém soat

i }

Cong thy con (PLC s& hiru):

- Céng ty TNHH nhua duéng Cong ty lign két:

Ban tdng gidm déc Petrolimex - Cong ty van tai hoa dau
Cong ty TNHH héa chat VP

Petrolimex

| } !

Cdc nha méy ddu nhén:
- Nha mdy dau nhon nha
Bé

- Nha may dau nhén
Thuong Ly

-

Vs
Céc chi nhanh héa dau:

Cac phong nghiép vu téng - Chi nhanh héa dau ba Nang
céng ty - Chinhdnh hoéa dau Sai Gon
- Chi nhanh héa dau Can The

J

Nguén: PLC, VNDIRECT RESEARCH

Doi ngili quan ly ctia PLC c6 chuyén mén va nhiéu nam kinh nghiém trong nganh
dau khi va héa dau. Tuy nhién, viéc trién khai k& hoach kinh doanh van con
nhiéu han ché khi két qua kinh doanh thuwong khong dat ké hoach dé ra, dac
biét 1a k& hoach loi nhuan rong. Chuing t6i cho rang PLC thuéng xuyén khong
dat ké& hoach loi nhuan hang nadm do cac ly do khach quan nhu: 1) bién lgi nhuan
ctia PLC bi anh hwéng 16n béi cac yéu tb thé gi¢i nhw gia dau, gia bitumen va
gia dau gbc, rat khé dw bao va 2) hoat ddng da nganh khién lgi nhuan hop nhét
kho lap ké hoach hon so vé&i mé hinh kinh doanh don nganh.

Hinh 24: Chu tich HDQT va TGD cua PLC Hinh 25: Kha nang thwc hién ké hoach kinh doanh cua ban lanh dao
PLC

2023

LN

=

X 4 2022
pj

2021

2020

Ho va tén: D3 Hiru Tao Ho va tén: Lé Quang Tuan 2019
Chirc vu: Cha tich HBQT Chirc danh: Téng giam déc

Gidi tinh: Nam

Nim sinh: 1973 Gii tinh: Nam 0% 20%  40%  60%  80%  100%  120%  140%  160%
Trinh d8 hoc van: Tién st héa dau N&m sinh: 1974

Kinhnghigm: Hom18nam kinh Trinh dé hoc vén: Thac sT QTKD, ky B9% doanh thu thuc hign/ké hoach % loi nhuan rong thue hién/ké hoach
nghiém trong finh vurc dau khi sw héa dau, C&r nhén kinh t&

Kinh nghiém: Hon 18 ndm kinh

nghiém trong linh virc héa dau

Nguédn: PLC, VNDIRECT RESEARCH Nguén: FIINPRO, VNDIRECT RESEARCH
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Hinh 26: Mé hinh kinh doanh cua doanh nghiép

pOI TAC CHINH

- Nha cung cdp nguyén vt
ligu: Petrolimex Singapore,
Bayer (Birc), ExxonMobil,
CKG (Singapore), Marubeni
(Nhét Ban), cac nha cung
cip vé phuy..wv

- D&i tac phan phdi: PLX

HOAT BONG CHINH

- Nhap khiu, san xuét va kinh
doanh cac san phim diu m&
nhén
Nhap khau, san xuat va kinh
doanh céc san phdm nhya dwéng
Nhap khiu, déng gdi va kinh
doanh cac san pham héa chat

NGUON LU'C CHINH
- Nhya dwéng: nhip khiu nhya
duwerng 60/70 tir Petrolimex
Singapore
- D3u m& nhén: nhap khiu 100%
d3u gbc va phu gia tir Petrolimex
Singapore
- Héa chat: nhap khdu tryc tiép tir
céac nha cung cAp nhu: Bayer (Dic),
ExxonMabil, CKG (Singapore)..ww

cAuU TRUC DOANH THU — LO1 NHUAN GOP

Cau tric doanh thu:
Doanh thu nhya duwéng:
20%
Doanh thu ddu m& nhén:
A9%
Doanh thu hda chat: 30%
Doanh thu khac: 1%

Cau tric lgi nhuan gop:
- LN gop nhiyra dueng: 37%
- LN gép du m& nhémn:
44.8%
LN gdp hoa chat: 18%
LN g&p khac: 0.2%

TUYEN BD GIA TRI
Né&ng cao hiéu qua va kha
nang canh tranh ca doanh
nghiép.

Tiép tuc phat trién san
ph&m mai gén voi thwong
hiéu Petrolimex, trén co sé&
cong nghé, ki thuat tién

tién trong linh virc Hoa déu.

Gop phan xay dung
Petrolimex fré thanh mét
tap doan kinh t& manh va
nang déng. i

Mang lai lon nhuan t6i da
cho cac cb dong, tao viec
lam on dinh, tirg brdc
nang cao thu nhap cho
ngudi lao dong va dap (ng
nhu cau cla thi trréing.

QUAN HE KHACH HANG
- €6 mdi quan hé tt v&i khach
hang mang nhwa duéng do céc
khéch hang chi yéu |3 cac
doanh nghiép truc thude nha
nuedre (PLC cling la doanh
nghiép cé vén nha nuéce chi
phdi)

KENH PHAN PHOI
Nhwa dwéng: cdng ty con truc
ti€p phan phdi théng qua 7 nha
may trén khdp ca nuwéc
Dau m& nhén: phan phdi chi
y&u qua cong ty me (PLX), phan
nhd phan phéi cho cac khach
hang doanh nghiép
Héa chat: Ban tryc tidp cho céc
khach hang doanh nghiép

cAu TRUC cHI PHI

Chi phi nguyén vat ligu: 60%
Chi phi kh&u hao: 10%

Chi phi nhan céng: 5%

Chi phi mua ngoai: 11%

Chi phi khac: 14%

PHAN KHUC KHACH HANG

- Theo mang kinh doanh:

+ Nhwa duong: cac cong ty xdy

ding trye nha nwéc, céc cong

ty xdy dung tw nhan, cic khich

hang cdng nghiép khac.

+ D3u m& nhén: ngudi st dung

phwong tién giao théng, cac

doanh nghiép vin tai, cac

doanh nghi&p di&n, khai thac

khoang san..ww

+ Héa chat: cac doanh nghiép

san xudt san, muec in, thudc

bdo v& thyc vat, nhia, chit tiy

rira, mut x8p,...vv

- Theo khu virc: Chi yéu la
khach hang ndi dia, khach
hang qudc t& chién ty trong
thép.

MO HINH KINH DOANH CUA PLC

LY

~

Nguédn: VNDIRECT RESEARCH

Nhwa dwong diac néng 60/70 |a san pham chinh caa PLC.

PLC nhap kh&u nhwa dwéng déc néng 60/70 trc tiép tir Petrolimex Singapore

(mét don vi ctia PLX). Khodng 20-25% trong sé dé sé duoc tiép tuc san xuét

chuyén sau thanh cac san phdm nhwa dwéong cao cip nhw nhya dudng MC,
nhwa dwdng nhii twong va nhwa dwérng Polymer, 75-80% san lwong nhap khau
con lai s& dwoc dong bao bi va ban lai trwc tiép cho khach hang. Mac du chiém

ty trong thap, tuy nhién théng thuwéng cac san phdm nhwa dwong cao cép sé

mang lai cho PLC bién Igi nhuén gbp cao hon nhya dwdng dac nong 60/70
60/70. Hién tai, PLC s& hiru nang luc san xuat nhwa dwong Ién nhat cd nwéc
v&i cong suét thiét ké 1a 400.000 tAn/nam.

Hinh 27: Cac san phdm nhwa dwong chinh cia PLC

Nhwa dwong dac néng

San pham 60/70 Nhwa dwong MC Nhwa dwong nhii twong Nhwa dwéong polyme
Ty trong tiéu 75 - 80% 20-25%
thu
Thu dwoc tr cdng nghé loc  |Puoc san xuét ra tir qua trinh DBuoc san xuét tir qua trinh Nhwa dwdng cai thién bang polyme déo
dau ma. O trang thai tw nhién |tron Nhya dwong déc 60/70 véi  |tron nhwa dwéng voi phu gia  [nhiét dan hdi
Thanh phan c6 dang dac quanh, mau den |dung moi theo ty 1& thich hop. O |gbc axit
trang thai tw nhién, c6 dang léng
mau den.
- San xuét bé tong nhya trong |- Twdi thadm, twoi dinh bam - X0 ly bé mét, vét nivt bé mét |- Nhwa dudng polime Petrolimex lam
xay dwng dwong bd - Lam mat dwong thdm nhap - Duing lam I1&p thdm bam gitra|gidm thidu sy tac dong cua nhiét do moi
- ng dung san xuét cac san |- Lam I6p bao dwéng bé téng I&p mdng va I6p bé tdng nhya |trwdng bén ngoai Ién I&p bé tdng nhya
(Png dung pham cai thién nhw nhwa cau can - Nhwa dwong polime Petrolimex con

duwong nhi twong, nhya
duwong polime, nhwa dwong
16ng, nhya dwong nhi tvong

- Dung trong duy tu bao dwdng,
gia cb dwong dét, gia cd dwong
cép phéi

tang cwong kha nang chéng 130 hoa,
giam bién dang vinh vién va phat huy tét
tac dung & nhirng noi co6 ap lwc cao

polime thwong xuyén Ién mat dwong.

Nguén: VNDIRECT RESEARCH, PLC
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Hinh 28: Mang lwéi 7 nha may san xuat nhwa dwéng PLC trai dai

khap toan quéc.

12/11/2024

Chiém linh thi trwong nhé hé théng phan phéi réng khap

Hién nay, PLC dang van hanh hé théng 7 nha may trai dai trén ca nwéc voi
khodng cach 400km sé& c6 mot nha may, trong dé ¢ mot nha may san xuat déng
bd cic sdn phdm nhwa dwong clia PLC. Tdng cong suét san xuat nhwa duong
hién tai cia PLC la 400.000 tAn/nam - dan dau vé nang luc san xuat nhya
duong cla Viét Nam. Ngoai ra, PLC con s& hivu hon 100 xe bdn c6 strc chira
tr 10 - 16 tAn/xe. DAy chinh Ia lgi thé canh tranh chinh gitip PLC phan phdi san
phdm nhwya dwéng dén céac cong trinh giao théng trong diém trén toan quéc.
San phdm nhya dwéng Petrolimex c6 mat tai nhiéu coéng trinh giao théng trong
diém ctia quéc gia nhw: cao tbc Sai Gon - Trung Lwong, cao téc Long Thanh -
D&u Giay, cao tbc Phap Van - Cau Gié, cao tdc Ha Noi - Hai Phong, dai 16 Thing
Long, cdu Can Tho, cdu Nhat Tan, San bay Tan Son Nhat, Nha ga T2 Nai Bai,
San bay Ba Néng. Ngoai ra, PLC con xuét khdu nhwa duwdng sang cac nwdc
khac nhw Lao, Campuchia, gip céng ty da dang héa nguén doanh thu va gidm
rdi ro chu ky kinh doanh cia thj trwéng trong nwéc.

Hinh 29: PLC s& hiru 100 xe bén v&i strc chipa 10-16 tan/xe

==
==
==

a»  Nha mdy nhua dudng

P BY  ciraLs (Nghe An)

=~ Nha mdy nhva duong
Thuong Ly (Hai Phong)

B w N Nha may nhua duong
e~ R e dd
& o — Tho Quang (Da Nang)
= . Nha 4y nh dud
= a may nhua duong
g~ & Quy Nhon (Binh Binh)
L
m. Nha may nhua duong
7 Cam Ranh (Khénh Haa)
o 22 Nhamdy nhua dudng
== 2 BY  Nhase(TPHCM)
(- )
o
\) ﬁ Nha may nhua duong

Tra Néc (Can Tho)

Ngubdn: VNDIRECT RESEARCH, VIETSTOCKFINANCE

Ngudn: VNDIRECT RESEARCH, PLC

T 17% thi phan tiéu thu nhwa dwéng tai Viet Nam nadm 2006, PLC da lién tuc
cting ¢b vi thé va téng san lwong qua cac ndm. Nam 2015, cong ty da dat dwoc
thi phan tiéu thu nhwa dwéong trong nuwéc trén 30%, ding s6 1 tai thi trwdng
nhwa dwéng Viét Nam. Hién tai, cong ty van duy tri thi phan sé 1 toan quéc vé
tiéu thu nhwa duong trong bdi canh cé nhiéu dbi thi canh tranh c6 thwong hiéu
I&n trén thi trwong nhw ADCo, ICT, Transmeco.
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Hinh 30: Doanh nghiép san xuat nhwa dwong sé 1 tai Viet Nam

Doanh Coéngsuat S6 lwgng nha Thi phan Cac san pham nhya dudng
nghiép thiét ké (tan) may 60/70 MC Nhii twvong  Polymer
PLC 400.000 7 30% X X X X
ADCo 150.000 4 22% X X X
ICT 120.000 3 15-20% X X X
Transmeco 100.000 2 N/A X X X X

Ngudn: PLC, VNDIRECT RESEARCH

Hinh 31: PLC dan dau thi phan tiéu thu nhwa dwéng tai Viét Nam Hinh 32: San lwong tiéu thu nhwa dwéng caa PLC giai doan 2006-23
(vong trong: 2006; vong ngoai: 2015-23) (tan)
300.000
250.000
200.000
150.000
100.000
50.000 I
=PLC = Céc doanh nghigp khac 2008 2009 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Ngu6n: PLC, VNDIRECT RESEARCH Nguf”)n: PLC, VNDIRECT RESEARCH

Mang dau nhon: Hoat dong 6n dinh nhe hé théng phan phéi rong
khap ttr Petrolimex (PLX)

Top 3 nha san xuat dau nhé&n |&n nhat Viét Nam

Hinh 33: Cac chiing loai dau nhén ctia PLC

Dau nh&n géc khoang Dau nhon ban tdng hop DAau nhon téng hop
Buwoc tinh ché tr dau tho,
loai bd cac tap chat dé lubn Bwoc pha tron gitka dau khoang Bwoc ché tao nhan tao véi

Thanh phan gitr dwoc tinh ndng bdi tron va dau tdng hop (dau gbe tdng cAu tric hda hoc co thé hoan
co'ban manhétdong co hop chiém tir 10% khdi lwong  thién diém yéu clia dau nhot
yéu cau tré 1én) gbc khoang

Co tinh &n dinh cao vai nhiét
do, ngay ca khi str dung &

L Thiéu 6n dinh vé mathéa  Tinh nang boi tron dwoc cai nhiét dd cao thi ciing rét it khi
Bac tinh hoc, d6 nhétgiam khi & thién hon so voi du gbc g3p tinh huéng do nhét giam
nhiét d6 cao va dé bithan  khoang va thap hon so v&i dau  hodc tao can (sludge) do than
héa, dan t&i phat sinh cadn  gbc téng hop hoa.

Dai hon so véi dau nhét géc
Tuditho ddu  Nganhonso véidaunhe  Dai hon so voi dau gbc khoang  khoang va déu nhét ban téng

may tbng hop va dau nhétban  va ngén hon so véi dau gbe hop va kha nang bao vé dong
téng hop téng hop co tot hon
Ré hon so v6&i dau nhot

Gia thanh tbng hop va ddu nhétban  Ré hon dau gbc tbng hopva  Dét hon so véi dau nhot tng
téng hop cao hon dau gbc khoang hop va dau nhét ban tdng hop

Ngudn: KIXX NEWSROOM, VNDIRECT RESEARCH

PLC n&m trong top 3 nha san xuét diu nhon I&n nhét tai Viét Nam. Cac san
ph&dm diu nhon ctia PLC chd yéu 1a dau nhén dong co gbc khoang. Déi véi sén
pham nay, PLC nhap dau gbc va phu gia théng qua Petrolimex Singapore, sau
do6 dau gbc dwoc xt ly nhiét va pha trén véi phu gia theo ty 1é yéu cau cla tirng
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san pham. Hién tai, PLC c¢6 hon 400 san pham diu nhon véi nhiéu cong dung
va muc dich khac nhau. Cac san phdm dau nhén chinh cta PLC 14 : 1) dau
doéng co: dau nhét xe may, dau nhét xe cong cong, dau nhot xe thuwong mai
(chiém 75% khéi lwong tiéu thu) ; dau nhét hang hai (5%) va dau nhét cong
nghiép (15%).

Trwdc ndm 2020, cac san phdm dau dong co cta PLC déu la dau nhon gbc
khoang. Do d6, san phadm dau dong co clia PLC ¢6 loi thé canh tranh kém hon
so v&i cac san pham dau tdng hop, ban téng hop clia cac thwong hiéu néi tiéng
nhw Castrol, Shell va Total (chi yéu la cac sdn phdm dau nhon cao cap). Nhin
chung, cac san pham dau dong co ctia PLC chil yéu phuc vu phan khuc xe phd
thong va phwong tién giao théng céng cong. Ndm 2020, PLC 1an dau tién tung
ra cac loai dau nhét dong co tbng hop va ban tdng hop danh cho cac phan khic
doéng co cao cap nhu BMW va Mercedes — Benz. Cac san pham nay gitp PLC
nang cao loi thé canh tranh so véi cac dbi thi nwéc ngoai lén déng thoi cai thién
bién lgi nhuan gop do cac san phdm phan khuc cao cap cé gia ban vuot troi.
Hién nay, mot s& san phdm dau nhén ctia PLC da dwoc Vién Dau khi Hoa Ky
(API) cAp chirng nhan tiéu chuan - chirng nhan khat khe vé tiéu chuén chat
lwong trong nganh dau khi chuyén dung. San phdm dau nhon tdng hop
Powershyn ctia PLC (ra mat nam 2020) ciing dwoc Mercedes-Benz chirng nhan
dat tieu chuan cla hang. Vé |au dai, tap trung khai thac cac san phém dau nhon
déng co néi chung va dau nhéorn ddng co' cao cép néi riéng 1a chién lwoc kinh
doanh chinh trong méng dau nhén clia PLC nham cai thién bién lgi nhuan gop
va nang cao lgi thé canh tranh trong nganh.

Déi v&i dau nhén hang hai (chiém khoang 5% sén lwong tiéu thy), PLC 14 thanh
vién chinh thirc va déi tac doc quyén ctia Total Lubmarin - mét éng Ién trong
nganh dau nhon hang hai thé gidi (tru s& chinh tai Phap). Vi viéc tré thanh déi
tac ctia Total Lubmarin, PLC da san xuét va cung cap dau nhon hang hai mang
thwong hiéu Total Lubmarine cho céac tau vién dwong cla nhiéu hang tau Ion
trén thé gidi tai cac cang bién Viét Nam va dong thoi phat trién hoat déng cla
minh dén hon 748 cang tai 87 qudc gia/vung lanh thd. Déi véi ddu nhon cong
nghiép (chiém khoang 15% san lwong tiéu thu), PLC phat trién riéng cac dong
san pham d&c thu dé phuc vu cac nganh céng nghiép nhu: dwong sét, dién,
than, mia dwdng, v.v.

Ngoai cac san phdm tw pha ché, PLC con nhap khau va phan phéi truc tiép dau
nhon (khéng qua ché bién, pha ché) tir cac nwéc khac nhw Singapore, Han

Qubc va cac nwéc Chau Au dé da dang héa chiing loai sé&n pham.

Hinh 34: Mot s6 san pham dau nhon ctia PLC

Ngudn: PLC, VNDIRECT RESEARCH
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Loi thé canh tranh viPng manh nhé hé théng phan phéi réng khap

Hién nay, PLC s& hiru hai nha may dau nhén tai Hai Phong va TP.HCM véi
tdng cong suat pha ché 125.000 tAn/nam. Cac san pham dau nhén ctia PLC
dwoc ban théng qua hé thdng phan phéi ctia cong ty me la chubi ctra hang
x&ng dau Petrolimex trén toan quéc (khoang 65%), con lai sé ban cho cac
khach hang khac nhw doanh nghiép van tai, xwéng sra chira 6 td... Phan phbi
phan I&n san phadm théng qua hé théng PLX véi hon 5.500 cira hang trén toan
quéc 1 lgi thé canh tranh chinh cta PLC trong phan khic dau nhén. Véi uy tin
va do phu cla cac ctra hang xang dau PLX, cac san pham cta PLC (chd yéu
la dau ddong co) cé thé tiép can dwoc lwong khach hang 16n trén toan quéc,
bao gdm ca khu virc thanh thj va ndng thén. Ngoai ra, nhiéu clra hang xang
dau ctia PLX con cé chinh sach thay d&du mién phi céng thay cho khach hang
ctia minh, day sé 1a dong lwc thu hat khach hang va thiuc day doanh sé ban
hang.

Thi phan va khéi lweng ban hang dang giam do ap lwc canh tranh

Déi tha canh tranh chinh ctia PLC chi yéu 1a cac thuwong hiéu nwéc ngoai nhu:
Castrol, Shell, Total, Idemitsu va ExxonMobil. Do sw canh tranh khéc liét trong
nganh, hau hét cac doanh nghiép trong nganh dang dan mét thi phan vao tay
cac doanh nghiép khac. Hién tai, thi phan ctia PLC da thu hep con 6% (so v6i
14% trwde day) - dirng thr 3 vé thi phan tiéu thu dau nhéon clia ca nwée. Khong
chi PLC, thi phan ctia Castrol — doanh nghiép dan dau nganh ciing giam tir 24%
nam 2011 xudng con 12% hién tai. Ap lwc canh tranh gay gat da khién san lwong
tiéu thu dau nhon ctia PLC trong giai doan 2020-23 c6 xu hwéng gidm so voi
giai doan truwéec.

Hinh 35: Thi phan phan phéi dau nhon tai Viét Nam Hinh 36: San Iweng tiéu thy dau nhén cha PLC giai doan 2016-23
(tan)

40.000
35.000

30.000

9
25.000
20.000
15.000
10.000
g
5.000
Castrol BP Petco = Shell s PLC

Chevron = Mekong Lube u [demitsu
Total Motul « ExxonMobi 2016 2017 2018 2019 2020 2021 2022 2023
Ngubdn: ESKA, VNDIRECT RESEARCH Nguén: PLC, VNDIRECT RESEARCH

PLC 1a don vi nhap khdu va phan phdi héa chat dau khi I&n nhat Viét Nam.
Doanh nghiép kinh doanh hon 50 mé&t hang dung méi, héa chéat phuc vu cho cac
nganh cong nghiép nhw san xuét son, cao su, xép, dwoc pham, thubc bao vé
thwe vat, muc in, san xuét gd, chéat tdy rira...vv. Cac san pham hda chét cta
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PLC dwoc nhap khau hoan toan tir cac nha cung cip nhu: ExxonMobil, CKG
(Singapore), Bayer (Btrc), Basf (Bwrc), Marubeni (Nhat Ban)...vv. S&n pham
duogc ton triv trong cac bé tru ding cé dung tich tlr 500-1000m3, sau d6 xuat
ban cho khach hang dwéi dang xe bdn, déng rét trong 1SO tank, phuy thép. PLC
s& hivu 3 kho héa chat ddu méi véi tbng sirc chiva khoang 16,000m3 duoc dat
tai Hai Phong va TP. H6 Chi Minh.

Bang 37: M6t s6 san pham hoa chat chi lwc ctia PLC

Tén san pham Céng dung
- Chat lam sach, dung méi cho nhwa va cao su, keo dan
ACETONE - La nguyén liéu trong dwoc phdm

- Duing trong céng nghiép cao su, trong cong nghiép san xuét sam I6p

- Lam chét d6t khong cé mudi cho cdng nghiép thay tinh

- Lam xang cho bét Itra ga
DSP 80/100 (Dung mdi cao su) - Nhién liéu cho cac bép du lich

- Dung moi dung cho son phu

- Chét két dinh cho nhii nwéc cong nghiép

- Dung méi chinh cho cac dung méi hoa tan muc in lua

- Chét két n6i cho nhwa va thubc nhuém trong muc in nwéc

- Chét két n6i va dung mai cho chét tay rira trong nha va tdy riva cong
ETHYLENE GLYCOL BUTYL ETHER nghiép

DPuoc st dung trong cong nghiép in n, ty rira, keo dan, dé san xuét

IPA (ISOPROPANOL ) thudc
METHYL ETHYL KETONE Buwoc st dung trong céng nghiép gidy va son mai

- Buoc s dung tryc tiép trong qua trinh san xuét formaldehyde, acid

acetic
METHANOL - Str dung trong nganh son, muc in, thubc bao vé thyc vat

DPuoc st dung trong cong nghiép tay rira, keo dan, son , in &n, chiét
METHYL ISOBUTYL ACETATE xut ddu m&, va cac chét béo tw nhién

Dung méi cho nhya téng hop, nhwa thién nhién, la nguyén liéu san xuét
NORMAL BUTYL ACETATE ra dau thom, mui thom, muc in va chét két dinh
PPG ARCOL POLYOL 5613 Thanh phan polyol dé san xuét xép polyurethane.

La mot dung méi hoa tan cao cho hau hét cac loai nhwa tdng hop dac
XYLENE biét

La chét tAy riva, son, kim loai .. Dung trong céng nghiép dwoc pham,
METYLENE CHLORIDE giay, cong nghiép PU

Ngudn: PLC, VNDIRECT RESEARCH

Khéach hang clia mang hoa chat chi yéu 1a cac nha san xuét cdng nghiép trong
nwéc. PLC trye tiép phan phdi cac sdn phdm hoa chat dén khach hang. Ngoai
ra, cong ty con xuét khau sang cac nwéc khac nhw Lao va Campuchia. Hién
nay, PLC Ia nha phan phdi I&n nhat, chiém khoang 25% thi phan hoa chét dau
khi trong nwéc. Tuy nhién, do doanh nghiép hoat dong trong mang hoa chéat
dwéi hinh thire thwong mai (chi nhap khau va phan phéi), bién LN gop ctia mang
hoa chét rat thap (bién LN gop trung binh clia mang hoa chét trong giai doan
2016 — 2023 & mlrc 6,4%, chi déng gop khodng 18% vao co ciu LN gdp cla
doanh nghiép trong giai doan 2016 — 2023).
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Swrc khoe tai chinh

Nhwa dwong va dau nhon déng gop chinh vao KQKD cuia PLC

Hinh 38: Doanh thu ctia PLC trong giai doan 2016 — 9724 (ty déng) Hinh 39: LN gép cta PLC trong giai doan 2016 — 9T24 (ty déng)
10.000 1.200
9.000
1.000
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Nguén: VNDIRECT RESEARCH, PLC Nguén: VNDIRECT RESEARCH, PLC

Nhwa dwdng va hoa chét hién 1a nhirtng mang déng gép chinh vao doanh thu
thudn ctia PLC véi ty trong lan lwot 14 49% va 30% trong ndm 2023. Doanh thu
tr nhwa dwdng tang trwdng 16,4% trong giai doan 2016 — 2023, dan dén ty
trong doanh thu nhya duwéng trong co cdu doanh thu ctia PLC téng 1&én 49%
trong nam 2023 tlr mirc 28% vao nam 2016. Ngwoc lai, ty trong doanh thu tw
hoéa chéat cé xu hwéng giam, chiém 30% trong ndm 2023 tir méc 38% vao nam
2016. Ty trong doanh thu tr dau nhdn ciing ¢6 xu hwéng gidm trong giai doan
nay. Co cau LN gop cta PLC ciing cho thay sw suy giam ty trong loi nhuan gop
t dau nhon va sy gia tang ty trong LN gop tlr nhya dwdng qua cac nam.

Sy thay déi trong co' cu doanh thu va LN gdp cho thdy sw canh tranh gay gét
trong nganh dau nhérn va héa chét da khién cac doanh nghiép trong nganh dan
mat di thi phan (bao gdm ca cac thwong hiéu I&n nwéc ngoai) va 1am gidm bién
LN gop. Trong khi d4, linh vic nhwa duwdng cho thay trién vong tich cwe nhe
vao s thic ddy dau tw cong va cac du an xay dwng co sé ha tAng ctia Chinh
pht trong nhi*ng n&m gan day.

Bién LN gdp phu thudéc mét phan vao cac yéu té toan cau

Bién LN gop cla ctia PLC bi anh huwdng mot phan bdi cac yéu tb toan cau (gia
dau thé gidi, gia Bitumen) do nguyén liéu dau vao ctia cac san pham clia cong
ty (ddu nhon, nhwa dwdng, hoa chét) déu cé ngudn gbe tr dau khi. Cu thé nhw
sau:

e Mang dau nhon: Do nguyén liéu dau vao dé san xuat dau nhon la dau
gbc, khi gia dau tang thi chi phi dau vao ciing ting, dan dén bién LN
gop clia mang dau nhon gidm va nguoc lai. Ngoai ra, bién LN gép cla
mang dau nhon con bi anh hwéng bdi co cdu san phadm clia mang nay
(&nh huéng dén gia binh quan cta dau nhon). Trong giai doan 2015 —
2017, mé&c du gia dau thé gidi cé xu hwéng tang, bién LN gdp clia mang
dau nhon van tang treéng tich cwe do doanh nghiép chi dong cét gidm
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cac hop déng pha ché dau nhon thué (mét mang kinh doanh cé bién
LN thap) vao nam 2014 dé tap trung vao tw san xuat va phan phdi qua
cac dai ly cha Petrolimex, khach hang céng nghiép va xuét khau (ty
trong nhd) v&i bién LN gdp cao hon.

Mang nhua dwdng: nhwa dwdng la san phdm nhan tao c6 ngudn gbc
te bitumen. Gia bitumene cé méi twong quan cao véi gia dau thé gidi
do bitumene da phan cé ngudn gbc tlr ddu mé. Do do, gia dau thé gidi
tang sé tac dong tiéu cwc Ién bién LN gbp mang nhwa dwong va nguwoc
lai.

Mang héa chat: PLC chil yéu kinh doanh cac san phadm héa chét dau
khi, vi vay khi gia dau téng ciing sé& anh hwéng tiéu cwc dén bién LN
gop clia mang hoa chét néu gia ban khéng tang twong &ng, va ngwoc
lai.

Hinh 40: Méi twong quan giiva bién LN gop cta PLC véi gia dau thé gi&i
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Ngudn: BLOOMBERG, PLC, VNDIRECT RESEARCH

Ty |& phai thu I&n tao ra rai ro vé dw phong ne xau...

PLC da duy tri ty 1& phai thu/tai san ngan han twong déi cao trong nhiéu nam.
Tinh dén cudi Q3/24, phai thu ngén han chiém 38% tai san ngén han cta PLC.
Cac khoan phai thu nay cht yéu dén tir cdc mang héa chét va nhya dwéong. Cu

thé:

Mang hoéa chét: Véi dac thu ban hang 1a cung cip héa chét dinh ky cho
cac nha san xuét va thu tién sau, ty 1& phai thu/tai san ngan han cua
mang hda chét luén dwoc duy tri & mire cao.

Mang nhwa dwdng: Nganh nhua dwdng cé ddc thu cung cp nguyén
liéu cho cac dy an giao théng céng cdng théng qua cac nha thau cho
tirng dw an. Theo quy dinh cta Luat DAu thau ndm 2013, hau hét cac
nha thau xay dwng cho cac dy an giao théng cong cdng phai té chirc
d4u thau dé chon nha cung c4p hang héa va dich vu. Trong bdi canh
cac san phadm nhya duéng trong nwéc hién nay hau nhw khéng cé sw
khac biét vé chét lwong, cac nha cung cap nhya dudng thwong canh
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tranh vé kha n&ng cung cép, chinh sach ban hang, chinh sach céng no,
vv. Vi vay, mang nhwa dwong clia PLC thwdng duy tri ty 1€ phai thu cao
dé hd tro va gitr chan khach hang.

Céc khoan phai thu ctia PLC duy tri & mirc cao trong nhiéu nam tao ap luc
lén vén lwu ddng va tiém an rdi ro vé dy phong no phai thu khoé doi. Cu thé,
dw phong no phai thu khé doi ctia PLC da tang 50% tir nam 2019 dén 2023
khi ty 1& no' qua han/ tdng khoan phai thu tang 3,4 diém % lén 22,3%.

Hinh 41: Khoan phai thu I&n tao ap lwc 1én vén Iwu déng va tiém an Hinh 42: Cac khoan phai thu chi yéu dén tir mang héa chat va nhwa
rai ro vé dw phong no' phai thu khé doi dwong
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Nguén: VNDIRECT RESEARCH, PLC Nguén: VNDIRECT RESEARCH, PLC

..nhwng viéc quan ly cac khoan phai thu da dwoc cai thién dang ké.

Hinh 43: Sé ngay phai thu giam dan trong giai doan 2016-2023
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Ngudn: PLC, VNDIRECT RESEARCH

Ma&c du PLC van duy tri ty 1& phai thu cao dé gi® chan khach hang, ching ta van
thdy dwoc rang sb ngay phai thu da dwoc rat ngan trong nhirng nam gan day
(gidm t&» 120 ngay trong nam 2017 xubng cdn 66 ngay trong ndm 2023), cho
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thdy hoat déng thu hdi no ctia PLC dang dan dworc cai thién. Viéc rat ngén sb
ngay phai thu gitp PLC cai thién dong tién, giam ap lwc thiéu hut vén lvu dong.

PLC Iudn duy tri don bdy cao véi ty 1& no/vén chi sé& hiru vao cubi Q3/24 1a
1,5x. Hau hét cac khoan vay ctia PLC |a vay ngan han dé tai tro' cho vén lwu
doéng clia méng nhya duéng va héa chéat. Do lwong tién mét va cac khoan twong
dwong tién thap (chi chiém 8,6% tai san ngan han vao cubi Q3/24), ty 1é no
rong/vén chi s& hivu ctia PLC cling duy tri & mc cao trong nhiéu nam. Ty lé
no rong/vén chd sé hiru cta PLC tai cubi Q3/24 & mrc 1,0x. Tém lai, co cau
vén cla PLC phu thudc nhiéu vao ng' ngan han.

Hinh 44: Ty 1é don bay cta PLC & mirc cao trong nhiéu nam Hinh 45: T4t ca cac khoan vay déu 1a ng’ ngan han dé tai tre cho vén
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Ngudn: VNDIRECT RESEARCH, PLC Ngudn: VNDIRECT RESEARCH, PLC

Lei nhuan bi anh hwéng béi xu hwéng cua ty gia héi doai.

Do nguyén vat liéu va sadn phdm cta PLC chi yéu duoc nhap khau va thanh
toan bang ddng USD, loi nhuan ctia PLC bi &nh hwdng manh mé bdi sw bién
doéng cla ty gia héi doai. Cu thé, ty gia USD/VND tang sé: 1) lam tang chi phi
nhap khau hang hoé cta PLC, tir d6 anh hwéng tiéu cwc dén bién LN gbp va 2)
16 ty gia rong do viéc diéu chinh lai no ngén han c6 nguén gbc ngoai té. Ngwoc
lai, ty gia USD/VND giam c6 thé giup PLC: 1) gidm chi phi nhap khau hang hoa,
tlr d6 ho tro bién LN gop; va 2) lai ty gia do viéc diéu chinh lai tai san ngén han
¢6 ngudn gbc ngoai té. Vi du, vao ndm 2021, ty gia USD/VND gidm 1,2% svck,
gitip doanh nghiép l4i ty gia rong 44 ty ddng. Do d6, mac du EBIT ndm 2021
gidm 6% sv nam truéc, LNTT van tdng 16,1% so v&i ndm trwdce. Nguoc lai,
VND giam 3,5% svck trong nam 2023, khién doanh nghiép ghi nhan 18 ty gia
rong 88 ty déng. Theo d6, mac du EBIT ting 64,8% sv ndm truéc, LNTT van
giam 16,5% sv nam truée.
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Bao cao lan dau
Hinh 46: Ty gia USD/VND tiang manh khién PLC chiu 16 ty gia rong Hinh 47: Lei nhuan trwéc thué bi anh hwéng béi bién dong ty gia
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Nguén: VNDIRECT RESEARCH, PLC Nguén: VNDIRECT RESEARCH, PLC

DPon bay cao gay ap lwc Ién chi phi l&i vay, lam giam lgi nhuan

V6i ty 1é don bay duy tri & mirc cao, chi phi 1ai vay clia PLC ciing thwdng xuyén
duy tri & mirc cao. Trong 9T24, chi phi 1&i vay gidam 31,8% svck xudng con 63,1
ty ddng nho I4i suét cho vay thap hon, nhwng chi phi 1ai vay van chiém 60,9%
EBIT. Chi phi i vay cao trong nhiéu ndm dé tao &p lwc 1én kha nang thanh toan
13i vay va lam gidm LNTT cla coéng ty. Dién hinh, trong ndm 2022, chi phi lai
vay tang 19,9% svck, khién LNTT gidm 16,5% svck mac du EBIT tang 64,4% sv
n&m trwdc. Chung t6i tin rang viéc duy tri don bay cao (nhw da dé cap & trén)
sé tiép tuc tao ap luc 1&n chi phi 13i vay va lam suy gidm loi nhuan ctia PLC trong
thoi gian toi.

Hinh 48: Chi phi ldi vay cao lam giam lgi nhuan cua PLC
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Nguén: PLC, VNDIRECT RESEARCH
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Tom tat KQKD 9T24: Loi nhuan gidm manh do loi nhuan tir nhwa dwong lao déc

Hinh 49: Tém tit KQKD Q3/24

Ty déng Q3/24 % svck 9T24 % svck
Doanh thu thudn 1.468 -23,7% 4.808 -16,7%
- D&u nhon 415 11,6% 1.320 8,7%
- Nhya duong 654 -26,9% 2.043 -29,2%
- Hoa chét 389 -39,0% 1.411 -14,4%
- Khac 8 -60,5% 33 28,5%
LN gop 159 -27,9% 579 -20,3%
Chi phi BH & QLDN 157 -9,3% 500 -9,1%
Doanh thu tai chinh thuan 11 NA (42) -36,1%
EBIT 35 -22,5% 104 -48,8%
LN truéc thué 13 -40,2% 41 -62,9%
LN rong 7 -60,0% 23 -72,0%
Bién LN gop 10,8% -0,6 diém % 12,0% -0,5 diém %
Bién LN rong 0,4% -0,4 diém % 0,5% -0,9 diém %

Ngudn: PLC, VNDIRECT RESEARCH

Doanh thu 9T24 giam do doanh thu tir mang nhwa dwéng giam

Doanh thu 9T24 gidm 16,7% svck, xubng con 4.808 ty déng, chd yéu do doanh
thu tr nhwa dwong giam, chi tiét nhw sau:

e Doanh thu 9T24 ctia mang nhya dudng gidm 29,2% svck, xubng con
2.043 ty dong, chi yéu la do sw sut gidm vé san lwong tiéu thu khi thiéu
hut nhu cac dw an giao théng I&n can trai nhwa trong 9T24 va gia ban
nhya dwdng giam.

e Doanh thu ddu nhérn 9T24 téng 8,7% svck, dat 1.320 ty ddng, chi yéu
do kinh té ting trwdng tich cuc trong 9T24, dan dén nhu cau déi véi dau
nh&n cho phwong tién va may méc cong nghiép tang.

e Doanh thu héa chat 9T24 gidm 14,4% svck, xuéng con 1.400 ty déng,
chu yéu do ap lyc canh tranh gia tang khién tinh hinh kinh doanh tr&
nén kho khan hon.

Bién LN gép thu hep trong 9T24 do gia ban nhwa dweng va hoa chat giam

Bién LN gdp nhwa dwdng trong 9T24 giam 2,4 diém % svck, xudng con 9,5%,
chd yéu do gia ban nhya dwdng thap hon. Gia ban nhya dwdng gidm theo xu
hwéng gia Bitumen thé gi¢i va sy canh tranh gay gat véi ngudn nhuwa dwdng
gia ré trong bbi canh nhu cau gidm. Ngoai ra, bién LN gop héa chét ciing thu
hep 2,5 diém % xudng con 4,3% do ap lwc canh tranh vé gia tir cac déi thi trong
nganh. Nguoc lai, bién LN gép dau nhon trong 9T24 cai thién 2,3 diém % svck,
dat 24,3%, chi yéu nhd gia ban trung binh ting. Két qua 1a, bién LN gop téng
hop ctia PLC trong 9T24 giam 0,5 diém % svck, xuéng con 12%, twong duwong
véi mire LN gop gidm 20,3% svck, dat 579 ty doéng.

LN rong giam manh trong 9724

Chi phi BH&QLDN trong 9T24 gidm 9,1% svck, xudng con 500 ty déng, chd
yéu do chi phi dich vu mua ngoai gidm. Chi phi tai chinh thuan ciing giam
36,1% svck, xubng con 42 ty déng, chl yéu nhé gidm chi phi 13i vay do 1ai suét
di vay ¢6 xu hwéng gidm. Tuy nhién, sw thu hep bién LN gop van khién LN
rong 9T24 lao déc 72% svck, xubng con 23 ty dong.

26


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

\"J

NISDOM

NDIRECT

12/11/2024

Trién vong doanh nghiép trong 2024-26: Loii nhuan dw kién bung né trong 2025

Hinh 50: Tém tat dw phéng KQKD 2024 - 26

ty déng

Gia dau Brent (USD/thung)
Gia Bitumen (CNY/tan)
Gia Base oil (USD/tan)
San lwong tiéu thy (tan)
- DAu nhon

- Nhya dwdng

- Hoéa chéat

Gia (VND/Kg)

- Dau nhon

- Nhya duwong

- Hoéa chéat

Doanh thu thuan

- Dau nhon

- Nhwa duwong

- Hoa chét

LN gop

Bién LN gop

- Dau nhon

- Nhwa duwong

- Hoa chét

Chi phi ban hang

Chi phi QLDN

Doanh thu tai chinh thuan
LN khac

LN trude thué

LNrong

EPS (VND)

2023
82
3.608
1.435

27.129
264.201
133.491

60.135
14.633
18.144
7.961
1.631
3.866
2.422
971
12,2%
22,2%
11,3%
7,1%

590

160

9
0,9
141
102

1.261

2024 % svck 2025 % svck 2026 % svck Nhéan xét
82 0,0% 78 -4,9% 75 -3,8%
3.608 0,0% 3.450 -4,4% 3.330 -3,5%
1.435 0,0% 1.390 -3,2% 1.355 -2,5%
27.672 2,0% 28.225 2,0% 28.790 2,0%
198.151 -250%  267.504 35,0%  240.753 -10,0%
122.812 -8,0%  125.268 2,0%  127.773 2,0%
67.778 12,7% 66.476 -1,9% 65.942 -0,8%
15.056 2,9% 14.440 -4,1% 14.031 -2,8%
17.327 -4,5% 16.645 -3,9% 16.158 -2,9%
7.028 -11,7% 7.866 11,9% 7.383 -6,1%
1.876 15,0% 1.876 0,0% 1.898 1,2%
2.983 -22,8% 3.863 29,5% 3.378 -12,5%
2.128 -12,1% 2.085 -2,0% 2.065 -1,0%
819 -15,6% 994 21,4% 993 -0,1%
11,7% -0,5 diém % 12,6% 0,9 diém % 13,4% 0,8 diém %
24,0% 1,8 diém % 26,1% 2,2 diém % 27,6% 1,5 diém %
9,3% -2 diém% 10,4% 1,1 diém % 10,6% 0,2 diém %
4,2% -2,9 diém % 4,9% 0,7 diém % 5,2% 0,4 diém %
Chung téi dw bao chi phi ban hang sé tang 10,5%
svck lén 606 ty dong trong nam 2025 theo toc do
548 -7,0% 606 10,5% 576 -4,9%|téng trudng doanh thu.
Chung téi dw bao chi phi QLDN sé tang 11,9%
svck lén 165 ty dong trong nam 2025 theo toc do
148 -7,6% 165 11,9% 155 -6,1% |tang trwdng doanh thu.
Chuing t6i duw kién chi phi tai chinh thudn nam 2025
sé ting 13,5% svck 1én 80 ty déng chu yéu do dw
(71) -11,1% (80) 13,5% (78) -2,9%|no ngén han cao hon.
2,0 122,2% 0,1 -95,0% 0,1 0,0%
55 -61,2% 143 161,2% 184 28,6%
44 -57,1% 114 161,6% 147 28,6%
542 -57,0% 1.415 161,1% 1.819 28,6%

Ngudn: VNDIRECT RESEARCH

Chung t6i dw bao doanh thu thudn ndm 2024 cta PLC sé& gidm 11,7% svck,
xudng con 7.028 ty ddng, chu yéu do doanh thu tlr nhwa duwéng gidm véi nhu
cau nhuya dwong thap hon so véi mirc nén cao trong ndm 2023. Tuy nhién,
chung téi tin rang doanh thu nhya duwdng clia PLC sé& phuc hdi vao nam 2025
khi phan I&n cac dw an thanh phan thudc cao tbc Béc - Nam giai doan 2 bat dau
tang cwdng rai nhya dudng véi muc tiéu thong xe toan tuyén vao ndm 2025.
Diéu nay sé giup doanh thu ctia PLC cai thién 11,9% svck, dat 7.866 ty dong.

Chung t6i dy bao bién LN gép ctia PLC trong 2024 sé giam 0,5 diém % xubng
con 11,7%, chd yéu do bién LN gop nhwa dwéng va hoa chét gidm. Tuy nhién,
chung t6i ky vong bién LN gdp cta PLC trong 2025 sé tang 0,9 diém % lén
12,6%, chi yéu nhe gia dau gidm gitp cai thién bién LN gdp dau nhon va nhua
duong.

Cuébi cuing, chuing t6i dw bao LN rong ctia PLC sé& giam 57% svck, xubéng con
43,7 ty ddng trong n&m 2024, chd yéu do LN gop gidm. Di véi ndm 2025, ching
t6i ky vong LN rong clia PLC s& tdng manh 161,1% svck, dat 114,3 ty déng, chu
yéu nho vao sy tang trwdng manh mé clia mang nhwa duong.
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Hinh 51: Dw b&o doanh thu cta PLC theo mang (ty déng) Hinh 52: Dw béao LN rong cua PLC
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Céac dw an dwong bd trong 2025 sé thuc day san lwong tiéu thu nhwa
dwong cua PLC

Trong ndm 2024, chang téi wéc tinh khodng 375 km cao téc (thudc cac dy an
trong diém) s& dwoc rdi nhwa dwong, chi yéu tir cac dy an sau:

e Hai dy an thanh phan con lai thudc dy an cao téc Bac - Nam Giai doan
1 vé&i tdng chiéu dai 98 km 1a: Cam Lam - Vinh Hao va Dién Chau - Béi
Vot (19 km con lai).

e Mot sb dy an thanh phan thudc dy an cao tbc Bac - Nam Giai doan 2
dang c6 tién d6 tich cwc nhw: Bai Vot - Ham Nghi, Ham Nghi - Viing
Ang, Viing Ang - Bung, Bung — Van Ninh, Chi Thanh - Van Phong va
Véan Phong - Nha Trang.

e Du an nang cép va cai tao Quéc 16 4B - Lang Son véi tdng chiéu dai 62
km.

Tuy nhién, ching t6i wéc tinh réng lwong backlog trén van thap hon so véi
lwgng backlog chung t6i wéc tinh trong ndm 2023 |a 463 km, chi yéu dén ti dw
an cao téc Béc - Nam Giai doan 1. Do d6, chung t6i dw bao san luwong tiéu thu
nhwa dwdng ctia PLC sé gidm 25% svck trong nam 2024, xubng con 198.151
tan.

Chung téi tin réng san lwgng tiéu thu nhya dwong cta PLC sé phuc h6i manh
mé trong nam 2025 khi mét loat cac dw &n thanh phan thudc cao téc Béc - Nam
Giai doan 2 va mot sb6 dy an cao tbc khac bwdc vao giai doan rai nhwa duwong
va théng xe. Do d4, ching t6i dw bao réng lwong backlog dén tir cac dw an:

e Céc dy an thanh phan con lai thudc cao téc Bdc Nam Giai doan 2 nhu::
Hoai Nhon - Quy Nhon, Quy Nhon - Chi Thanh, Can Tho - Hau Giang,
Hau Giang - Ca Mau.

e Céac du an cao tdc/qudc 16 khac: cao téc Vanh dai 4 - Ha Noi, cao tbc
L6 Té - Rach Séi, dwéng HO Chi Minh doan Cho Chu - Trung Son,
duwong H6 Chi Minh doan Rach Séi - Bé&n Nhat, dw 4n nang cap quéc
16 28B qua c4c tinh Binh Thuan va Lam Ddng,... sé thic day khéi lwong
tiéu thu nhwa dwdng clia PLC trong ndm 2025. Chung tdi tin réng khéi
lwgng tiéu thu nhya dwdng cla PLC sé dat dinh vao 2025 nh¢ vao
lwong backlog 16n nhw da dé cap & trén va vi thé dan dau nganh vé
nang lwc cung cap nhwa dudng cia PLC (400.000 tAn/ndm). Do do,
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chung t6i dy bao san lwong tiéu thu nhwa dwong clia PLC sé tang

trudng 35% svck 1én 267.504 tan.

Hinh 53: Tién dd cac dw an giao thong trong diém giai doan 2024-27

Cac dw an

Téng chiéu
dai (Km)

2021

2022

2023

Thei gian thwe hién

2024

2025

2026 2027

Dw an cao téc Bac - Nam
Cam Lam - Vinh Hao (giai doan 1)

Di&n chau - Bai Vot (doan tr quéc 16
4B - Bai Vot)

Bai Vot - Ham Nghi
Ham Nghi - Viing Ang
Viing Anh - Bling
Bung - Van Ninh

Van Ninh - Cam L§
Quang Ngéi - Hoai Nhon
Hoai Nhon - Quy Nhon
Quy Nhon - Chi Thanh

Chi Thanh - Van Phong
Van Phong - Nha Trang

Can Tho - Hau Giang
Hau Giang - Ca Mau
Cac dw an khac

Quéc 16 4B Lang Son
Cao téc Lo Té - Rach Séi

Puong HS Chi Minh doan Rach Sai -
Bén Nhét

Buwéng HS Chi Minh, doan Cho Chu -

Trung Son

Nang cép Quéc 16 28B qua tinh Binh
Thuan va Lam Bdng

Cao toc Cao Lanh - An Hiru, Giai
doan 1

Dw an dwong vanh dai 3 TP.Hb Chi
Minh

Cao téc TP.HCM - Thi Dau Mét -
Chon Thanh

Cao téc Cho Méi - Bac Kan
Cao tbc Dau Giay - Tan Phu giai
doan 1

Cao tbc My An - Cao Lanh, Giai doan

1
Cao tbc Gia Nghia - Chon Thanh

Dv an dwong vanh dai 4 Ha Noi
Nang cép 3 tuyén dudng cao téc
quéc gia & Bdng bang séng Clru
Long

Cao tbc TP.HCM - Méc Bai

Ghi cha:

Giai doan cén trai nhya dwong I

S6 km duong cao téc/duong quéc 16
duw kién duwoc trai nhura vao nam
2024

S6 km duong cao téc/duong quéc 16
dw kién duwoc trai nhwra vao nam
2025

S6 km duong cao téc/duong quéc 16
duw kién duwoc trai nhwa vao nam
2026
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Ngudn: BO GTVT, VNDIRECT RESEARCH
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Chung t6i dw bao rang lwong tiéu thu nhya dwdng ctia PLC trong nam 2026 sé
dwoc hé tro bdi lwong backlog tir cac dw an nhw: dwdng vanh dai 3 TP.HCM,
cao téc TP.HCM — Thd Dau Mét — Chon Thanh, cao téc Gia Nghia — Chon
Thanh, dw &n nang cép 3 tuyén dwéorng cao téc qubc gia & déng bang séng Clru
Long. Tuy nhién, chung téi cho rang san lwong tiéu thu nhwa dwéng cta PLC
sé& giam 10% sv ndm trwéc trong ndm 2026 tir mirc nén cao trong nam 2025.
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Hinh 24: Dw bao san lwong tiéu thu nhwa dwéng cua PLC trong 2024-26
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Nguédn: PLC, VNDIRECT RESEARCH

Gia ban trung binh nhwa dwéng tang trong 2024 cha yéu do chi phi van
chuyén vaty gia USD/VND cao hon

Chiing téi duw béo gié bitumen thé gi6i sé én dinh trong ndm 2024 truéc khi gidm
vao nam 2025.

Do ¢6 ngudn gbe tir bitumen, gia nhwa dwong thuwdng bién déng theo xu hwéng
gi4 bitumen. Chung téi cling nhan thdy sy twong quan manh mé gitra gia
bitumen va gia dau thé Brent vi phan I&n bitumen dwoc chwng cét tiv dau tho.
Trong céc giai doan c6 sy bién dong manh vé gia diu, gia bitumen sé dao dong
theo xu hwéng gia dau. Tuy nhién, trong mét sé giai doan nhw 2016-17 va 2021-
22, gia bitumen c6 thé khong dao déng theo cung hwéng hodc cé s twong
quan thép véi gia dau do nhiéu yéu td, chdng han nhu tinh trang cung-cau dac
biét cha bitumen hoac san lwgng bitumen tw nhién (bitumen dwoc khai thac to
mé bitumen tw nhién, khéng qua qué trinh chwng cét diu) gia téng, thay thé mét
phan bitumen dau mé.

Hinh 55: Dién bién gia nhwa dwong tai Trung Quéc (CNY/tan) Hinh 56: Dién bién gia Bitumen Trung Quéc (CNY/tan)
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Hinh 57: Méi twong quan giira gia dau Brent va gia Bitumen
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

>

Gia dau Brent trung binh trong 9T24 di ngang sv nam trwdc, & mic 82
USD/thuing, sau khi giam nhe trong Q3/24. Chung t6i dw béao gia dau Brent toan
cau sé& phuc héi trong Q4/24 véi wéc tinh gia dau Brent trung binh ndm 2024 |
82 USD/thung, chd yéu nhe vao: 1) Lién minh OPEC+ do Saudi Arabia va Nga
dan dau quyét dinh tri hodn viéc gidm cat giam san xuét cho dén thang 12 ndm
2024; 2) Co quan Théng tin Nang lwong My (EIA) dw béo sé cé thém dau duoc
l4y ttr kho dw tri» trong Q4/24 so v&i dw bao ban dau, tao ra sw can bang cung-
cau thuan lgi hon cho gia dau trong phan con lai cia ndm 2024; va 3) cang
théng dia chinh tri leo thang & Trung Déng hd tre gia dau. Ching t6i dw béo gia
dau Brent trung binh trong ndm 2025 & m&c 78 USD/thung (-4,9% svck) do
OPEC+ c6 thé bat dau tang cwdng ngudn cung dau ra thi tridng vao nam 2025,
trong khi trién vong nhu cau tai My va Trung Quéc van con nhiéu nghi van. Do
do, ching t6i dw béo gia nhwa dwong Trung Quéc (Ia co s& cho duw béo gia
nhwa dwdng toan cau cla chung t6i) cling sé dn dinh trong nam 2024 & mac
3,608 CNY/tan va gidm 4,4% svck xubng con 3,450 CNY/tdn vao ndm 2025,
theo xu hwéng gia dau toan cau.

Gia ban nhwa dwong PLC sé ting trong 2024 do gia cwéc van chuyén va
ty gia USD/VND cao hon

Chung t6i dw bao gia ban nhya dwdng trung binh ctia PLC sé tang 2,9% svck,
dat 15.056 VND/kg trong nam 2024, nhé vao sw két hop cutia cac yéu tb:

e Dy bao cwéc van tai tau chd san phdm dau sé ting trong nam 2024,
do ddi tau du kién chi tang trwdng 2% trong khi nhu ciu van chuyén dwy
kién tdng 7%, nh& vao sw gia tdng cac chuyén hang dwéng dai tr Trung
DPoéng sang Chau Au. Do nhwa dwéng cla PLC hoan toan tir nhap khéu,
chuing t6i cho rang cudc van tai tau chd san phdm dau cao hon sé gay
ap luc 1én gia vén hang ban (COGS) va gian tiép lam tang gia ban san
phadm nhya dwdng ctia PLC.

e Chung t6i dy bao ty gia USD/VND trung binh trong nam 2024 sé tang
4,8% svck, l1én 24.977. V&i phan 16n cac don hang nhap khiu nhya
dudng cla PLC dwoc thanh toan bang USD, su gia tang ty gia sé gay
ap lwc 1&n chi phi vén va gian tiép lam ting gia ban san pham nhua
dwdng cta PLC.
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e Nhu cau tiéu thu cham lai trong ndm 2024 va sy gia tang canh tranh t
cac ngudn nhya dwdng gia ré sé gay ap lwc lén gia ban nhwa dwdng
clua PLC

Tuy nhién, chung t6i dw bao gia ban trung binh nhya dwdng ctia PLC
s& gidm 4,1% svck, xudng con 14.440 VND/kg trong nam 2025, chu yéu
do: 1) gia bitumen gidm 4,4% svck theo xu hwéng gia dau thé gidi; 2)
gia cwde tau chd dau san pham giam khi nhu cau dy bao tang 2%, bu
dap béi khodng cach van chuyén ngén hon trong khi ddi tau dw bao sé
tang nhanh hon & mrc 5%.

Hinh 58: Dw b&o gia béan trung binh nhwa dwong cua PLC trong 2024 - Hinh 59: Dw b&o san lweng tiéu thu nhwa dwong va doanh thu
26 cta PLC giai doan 2024 - 26
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Nguén: VNDIRECT RESEARCH, PLC, BLOOMBERG Nguén: VNDIRECT RESEARCH, PLC

Bién LN gép nhwa dwéng thu hep trong ndm 2024 do nhu cau giam

Hinh 30: Bién LN gop nhwa dwéng sé giam trong nidm 2024 trwéc khi phuc hdi vao ndm
2025
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Ngudn: VNDIRECT RESEARCH

Do nganh nhya dwdng clia PLC chi yéu phu thudc vao viéc nhap khau va phan
phdi nhwa dwérng ddc néng 60/70, bién LN gdp mang nhwa dwdng ctia PLC ch
yéu phu thudc vao sw chénh léch gitra gia nhwa duwdng nhap khau va gia ban
nhwa dwédng trong nwée. Ching t6i dw bao gia nhwa duwdng nhap khdu ctia PLC
sé tang 5,2% svck trong nam 2024, chi yéu do cwédc van chuyén va ty gia tang.
V6i vi thé 16n cGa minh, ching t6i ky vong PLC cé thé diéu chinh gia ban cla
minh phu hop véi sw thay dbi clia cwdc van chuyén va ty gia. Tuy nhién, ching
t6i dw bao bién LN gdp tir nhya dwdng sé gidm 2 diém % svck, xubng con 9,3%
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trong nam 2024, chi yéu do nhu cau gidm va canh tranh gia tang t& cac ngudn
nhwa dwdng gia ré, diéu nay sé gay ap lwc I&n gia ban. Tuy nhién, ching téi dw
béo bién LN gop tir nhwa dudng sé phuc hdi 1,1 diém % svck, dat 10,4% trong
nam 2025, chd yéu nhé vao sy phuc hdi manh mé clia nhu cu, diéu nay sé hd
tro gid ban.

Trién vong tiéu thu dai han tich cwc nh& nhu cau tir thi trwéng 6 t6 va xe
tai

La cong ty I&n trong nganh dau nhon tai Viét Nam, san lwong tiéu thu dau nhon
cta PLC sé dwoc huéng loi tr sw gia tdng nhu cau trong nwéc déi véi dau
nhon. Tuy nhién, nganh dau nhon [a mot nganh cé sy canh tranh khoc liét trong
nwdc voi sy tham gia cla nhiéu thwong hiéu hang dau thé gidi nhw Shell,
Castrol, Caltex va Total, vi vay chung téi nhan thdy cac doanh nghiép dau nhon
trong nwéc dan mét thi phan trong nhirng ndm gan day. Do d6, mac du dy bao
nhu cau diu nhon trong nwéc dwoc dy bao tang véi CAGR 5,3% trong giai
doan 2024-26 (nhw chung t6i da dé cap trong phan trién vong nganh), tuy nhién
chung téi ky vong mirc tang trwdng san lwong tiéu thu dau nhén ctia PLC trong
giai doan 2024-26 sé& thap hon m&c trung binh cGa nganh.

Chung t6i nhan thay trong nhivng ndm gan day, nhiéu tram xang Petrolimex lién
tuc trién khai cac chwong trinh khuyén mai dé duy tri va tang trwdng thi phan
nhw: cac chwong trinh khuyén mai mua 1 thung dau nhén I1&6n va nhan 1 chai
dau nhéon nhé mién phi hodc cac sédn pham twong tw, mién phi phi dich vu thay
dau nhon cho 6 td va xe may tai cac tram xang Petrolimex. Chung téi ky vong
rang véi loi thé tir hé théng phan phéi rong khap ctia PLX va chinh sach khuyén
mai da dang sé giup san lwong tiéu thu dau nhon ctia PLC dat dwgc CAGR 2%
trong giai doan 2024-26. Chung t6i tin rang phan khuc 6 td va xe tai sé dan dat
dong lwc tang trwdng tiéu thu ddu nhon clia PLC trong nhivng nam tdi, trong béi
canh nhu ciu dau nhéon cho xe may da bao hoa, trong khi thi trwong 6 t6 va xe
tai van con nhiéu tiém nang phat trién nhw da dé cap & trén.

Tang ty & san pham cao cap sé cai thién gia ban trung binh dau nhon

Trong giai doan 2017 — 20, gi& ban trung binh dau nhon ctia PLC d3 téng trung
binh khoang 1,4% méi nam. Trong giai doan 2021 — 22, gia ban trung binh cla
PLC tang lan lwot 12,1% va 11,8% svck mot phan do tac dong cla dai dich
COVID-19 va céc xung dot dia chinh tri trén thé gi¢i gay gian doan ngudn cung
cac san pham tir dau mé, bao gdm dau gbéc va phu gia, déng thei anh huéng
dén ca hoat dong van chuyén.

Mat khéc, gid ban trung binh dau nhéorn cia PLC c6 xu hwéng tang trong nhirng
nam gan day mét phan nho vao sw déng gép clia cac dong san phdm dau nhén
cao cap nhu dau nhén ban tdng hop va téng hop, c6 gia ban cao hon nhiéu so
véi dau nhon gbe khoang truyén théng. Cubi ndm 2020, PLC da ra mat 16 san
ph&dm dau nhén tdng hop va ban tdng hop dau tién véi cong nghé hién dai, phu
hop cho cac dong xe cao cdp nhu BMW, Mercedes-Benz... Theo khdo sat cla
chung tdi, gid ban clia cac san pham dau tdng hop/ban téng hop thudng cao
hon Ian lwot 129% va 64% so véi cac san pham dau khoang cé cling cdng dung.
Su ra mét ctia cac san pham dau nhon cao cap (dau nhén tdng hop va ban
tbng hop) da phan nao giup gia ban trung binh dau nhon cha PLC tang voi
CAGR la 8% trong giai doan 2020-23. Chung t6i wdc tinh cac san pham dau
nhon cao cép da déng gop khoang 2% vao co ciu doanh thu dau nhon cla
PLC trong nam 2023. V&i chéat lwong cac sén phdm dau nhén cao cép clia PLC
duwoc danh gia 1a cé thé thay thé hoan toan cac san pham twong tw cla cac dbi
tha ndi tiéng nhw Castrol, Shell va Total, ching tdi ky vong san lwong tiéu thu
dau nhén cao cip sé chiém lan lwot 3,7% va 3,8% trong 2024/2025.
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Chung t6i wéc tinh gia ban trung binh dau nhén cta PLC trong nam 2024 sé
tang 12,7% svck, dat 67.778 VND/kg, dugc thic day bdi: 1) ty 1& tiéu thu dau
nhdn cao cép tang 1&n sé gitp cai thién gia ban trung binh; 2) luat tai ché dau
nhon du kién sé& lam tang chi phi san xuét dau nhérn thém 2.500 VND/Kg, tir d6
lam tang gia ban; va 3) chi phi van chuyén va ty gia USD/VND tang sé tao ap
lwc Ién gia vén hang ban, dan dén gia ban ting. Trong giai doan 2025-26, chiing
t6i dw bao gia ban trung binh dau nhén sé gidam nhe 1an lwot 1,9%/0,8% svck,
dwa trén ky vong réng gia nhwa dwéng, chi phi van chuyén va ty gia USD/VND
sé giam.

Hinh 61: Dau nhén tdng hoip va ban tdng hop cé gia thanh cao vwot Hinh 62: Dw b&o gia ban trung binh dau nhén caa PLC trong

tréi dau géc khoang (déng/lit)
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Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, PLC
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Bién LN gép dau nhén dwoc mé réng trong nam 2024 - 25

Do dau gbc la san phadm cda qua trinh loc héa dau, ching téi dy kién gia dau
gbc loai Il Viscosity vung Vinh - tham chiéu cla chung t6i - s& duy tri 6n dinh
trong nam 2024 trwée khi giam 3,2% svck trong nam 2025, phu hop véi xu
hwéng gia dau toan cau. Tuy nhién, ching t6i dw bao chi phi san xuat dau nhon
(bao gdm dau gbc va phu gia) sé tdng 10,1% svck trong ndm 2024, chi yéu do:
1) tdc dong cla luat tai ché; va 2) chi phi van chuyén va ty gia USD/VND cao
hon. Trong giai doan 2025-26, ching tdi ky vong chi phi san xuét dau nhon cla
PLC sé giam lan luvot 4,7% va 2,8% svck, cht yéu nhe vao viéc gia dau gbc
gidm theo dw bao gia diu toan ciu.

Tom lai, chang t6i dy bao bién LN gop dau nhon cia PLC sé téang 1,8 diém %
svck, dat 24% trong nam 2024, chii yéu nhd vao ty trong tiéu thu dau nhon cao
cép tang lén, giup cai thién gia ban trung binh. Chung t6i ky vong bién LN gép
dau nhon ctia PLC sé tiép tuc tang thém 2,2/1,5 diém % svck, dat lan lwot 26,1%
va 27,6% trong 2025/2026, chi yéu nho gia dau gbc thap hon va ty 1é san phdm
dau nhén cao cép tiép tuc gia tang.
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Hinh 63: Bién dong gia dau géc thwong cé do tré so véi bién déng gia Hinh 64: Dw béo bién LN gép mang dau nhén PLC
dau Brent
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e Gig ddu gbc dong co by bién vinh loai 11 Do nhét 110§/mt (USDAAN, trai) 2019 2020 2021 2022 2023 2024 2025 2026
e Gid ddu Brent (USD/thiing, phai)
Nguén: VNDIRECT RESEARCH, BLOOMBERG Nguén: VNDIRECT RESEARCH, PLC

San lwong tiéu thu héa chat caa PLC ting trwéng thap hon téc dd tang
trwwéng ctia nganh

Nganh hoéa chat Viét Nam hién dang rat phan manh véi nhiéu doanh nghiép
tham gia thi trwéng va rao can gia nhap thap. Viét Nam cé khoang 1.818 doanh
nghiép hoat déng trong nganh hoéa chét (theo di¥ liéu nam 2020). Do do, mac du
nhu ciu héa chét tai Vit Nam van con nhidu dw dia dé ting trwdng dai han,
chung t6i tin rdng cac doanh nghiép trong nganh, dac biét la cac doanh nghiép
thwong mai (trading) - khéng c6 lgi thé canh tranh vé nguyén liéu va céng nghé
san xuét, s& van gap kho khan trong viéc gia tadng san lwong tiéu thu va thi phan.
Ngoai ra, chung tdi cho rdng cac doanh nghiép trading héa chét sé& chiu anh
hwéng béi muc tiéu dai han ctia Chinh phu vé viéc tdng cudng tw chi san xuét
hoéa chat. Do PLC chi hoat dodng trong Ilinh vyc héa chét v&i vai tro trader, ching
t6i cho rang téc d6 tang trwdng san lwong tiéu thu héa chét cia PLC sé thap
hon dang ké so véi téc dé tang trwdng chung cia nganh.

Hinh 65: Dw bao san lwong tiéu thu hoa chat ciia PLC
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100.000
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20.000

-17,8%
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m— San (wrong tiéu thu (tén, trai) e O SVCK (1)

Nguén: PLC, VNDIRECT RESEARCH
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Trong 9724, gia tri nhap khau héa chét cta Viét Nam tang 10,6% svck, dat 6,2
triéu USD, diéu nay lam tang ngudn cung hda chét trong nwéc va tao ap lwc cho
cac doanh nghiép trading héa chat nhw PLC. Vao thang 9, hoat déng san xuét
trong nwéc bi gian doan do &nh hwéng nghiém trong cla siéu bao Yagi, khién
hoat déng kinh doanh héa chét clia PLC tré nén khé khan hon. Véi két qué kinh
doanh kém kha quan trong 9T24, chung téi wéc tinh san luvong tiéu thu hoéa chét
ctia PLC trong ndm 2024 giam 8% svck, dat 122.812 tAn. Trong giai doan 2025-
26, chung t6i dw bao san lwong tiéu thu hda chét ctia PLC sé téng trwdng voi
CAGR 2%, chii y&u nhé vao tiém nang téng trwdng nhu ciu clia nganh héa chéat
va mirc nén thap clia ndm 2024.

Ap lwc canh tranh gia ting lam giam bién LN gdép mang hoa chét

Do PLC chi tham gia trading héa chét, bién LN gép mang héa chat ctia PLC rat
thap va khong cé bién déng quéa Ién. Chung tdi cho rang, trong bdi canh canh
tranh ngay cang ting trong nganh, cac doanh nghiép héa chét tw nhan sé linh
hoat hon trong viéc diéu chinh gia ban va chinh sach ban hang dé dat hiéu qua
kinh doanh tét. Trong khi d6, cac doanh nghiép chi phdi b&i nha nwéc sé than
trong hon trong quan ly kinh doanh, do dé du cé mét vi thé nhat dinh trén thi
trwong, PLC van sé gap nhiéu kho khan trong twong lai. Vi vay, ching t6i dwa
ra dw bao than trong hon vé bién LN gép mang hda chét ctia PLC trong thoi
gian t&i. Dwa trén két qua kinh doanh héa chat kém tich cuwc trong 9T24, ching
t6i woe tinh bién LN gop mang héa chét ctia PLC trong nam 2024 sé gidm 2,9
diém %, con 4,2%, chi yéu do gia ban trung binh héa chét thp hon, lam suy
gidm bién LN gbp. Chang t6i dw bao bién LN gdp mang héa chét ciia PLC sé&
cai thién 0,7 didm % svck vao ndm 2025, nhé ky vong gia dau gidm, hé tro bién

LN goép mang hoa chét.

Hinh 66: Gia ban va gia vén ctia hoa chat PLC bién déng theo xu
hwéng gia dau thé gidi

Hinh 67: Ap Iwc canh tranh |am suy giam bién LN gép mang hoa
chat ctia PLC trong th&i gian t&i
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Gia ddu Brent (USD/thiing, phai)

Ngudn: VNDIRECT RESEARCH, PLC
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Ngudn: VNDIRECT RESEARCH, PLC
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Dinh gia: Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 1a 26.000
dong

Chung téi két hop phuong phap dinh gia DCF va phwong phap dinh gia P/E véi
ty trong bang nhau dé dua ra gia muc tiéu 1a 26.000 déng/cd phiéu cho PLC,
dwa trén cac gia dinh sau:

e Chung toi str dung Iai suét phi rdi ro 1a 2,79% (loi suét trai phiéu Chinh
phd Viét Nam ky han 10 ndm tinh dén ngay 30 thang 6 nam 2024).

e Chung t6i ap dung mcrc bu rui ro thj treeong la 7,78% (dwa trén bao céo
cap nhat ctia Damodaran vé& murc bu rii ro thj trwdng vao ngay 1 thang
7 nam 2024).

e P/E muc tiéu cta chung t6i cho PLC trong nam 2025 la 17,6x, twong
dwong véi P/E trung binh trong giai doan 2020-23. Chung t6i chon P/E
giai doan 2020-2023 lam tham chiéu do ching tdi nhan thay blc tranh
twong déi gibng nhau gitra giai doan nay va giai doan 2-3 nam t&i khi
Chinh pht dw kién dy manh xay dwng cac dw an giao théng trong diém,
bao hiéu trién vong tich cwc cho san lwong tiéu thu nhwa dwdng. Véi
dy bao san lwgng tiéu thu nhya dwong ciia PLC trong nam 2025 sé
tang 35% svck, chang téi tin rang mrc P/E muc tiéu nay 1a hop ly.

Hién tai, PLC dang giao dich vé&i P/E trwot 1a 27,8x, cao hon dang ké so véi P/E
trung binh 5 nam trong qua kh 1a 17,2x. Chung t6i cho rang lgi nhuan cta PLC
s& cham day trong ndm 2024 va ting trwdng an twong vao ndm 2025 nhd vao
viéc thuc déy xay dwng dwdng bd tai Viét Nam, véi nhiéu dw an buéc vao giai
doan trdi nhywa dwdng va sé dwoc dwa vao khai thac trong nam 2025. Véi trién
vong tang trwédng EPS manh mé 161,1% svck trong nam 2025 (twong dwong
P/E dw phéng nam 2025 |a 14,2x), chdng t6i tin rdng dinh gia nay van h4p dan
cho PLC.

Hinh 68: Gia muc tiéu hén hop

Gia muc tiéu theo ty trong

Phwong phap Gia tri c6 phiéu (déng) Ty trong (%) (déng)
DCF 27.036 50% 13.518
P/E 24.902 50% 12.451
Gia tri hop ly (ddng) 25.969
Gia muc tiéu (ddng) 26.000

Ngudn: VNDIRECT RESEARCH

Hinh 69: Gia muc tiéu DCF Hinh 70: Pinh gia P/E

Phwong phap DCF

Gia tri hién tai ndm cudi mé hinh (ty ddng) 2.655 P/E 2025
Gia tri hién tai clia dong tién tw do (ty ddng) 3.371 EPS 2024 (ddng) 1.415
Cong: Tién va twong dwong tién (ty ddng) 678 P/E muc tiéu (x) 17.6%
Trir: No' (ty dong) S 1.865 Gia tri cb phidu (ddng) 24.902
Trir: Loi ich c6 dong thieu so (ty dong) -
Giatri VCSH (ty déng) 2.184
S6 lwong cd phiéu lwu hanh (triéu) 81
Gia tri c6 phiéu (déng) 27.036
P/E muc tiéu nam 2025 19,1x

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 71: Binh gia DCF — tém tat dong tién tw do (FCF)

Ty déng Q4/24 2025 2026 2027 2028
Lgi nhuan rong 44 114 147 149 152
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0%
Chi phi l&i vay 84 98 103 100 97
+ Thay dbi von luu dong (144) (315) 218 (111) (37)
- Capex (40) (40) (40) (40) (40)
+ Chi phi khéu hao 110 107 107 107 107
Dong tién tw do FCFF 37 (54) 514 186 260
Gia tri hién tai clia dong tién tw do FCFF 36 (49) 399 144 187
Téng gia tri hién tai cta dong tién tw do FCFF (5 ndm) 717
Gia tri hién tai clia dong tién cudi 2.655
Téng gia tri hién tai clia doanh nghiép 3.371

Ngudn: VNDIRECT RESEARCH

Hinh 72: Chi phi vén cb phan Hinh 73: WACC va toc do tang trwéng dai han
Chi phi VCSH Ty déng
Lai suét phi rdi ro 2,79% VCSH 1.234
Phan b ri ro thi trwd'ng 7,78% No 1.865
Beta L3 Chi phing 5,8%
Chi phiVCSH 12,7% ] .
Mcrc thué 20,0%
WACC 8,1%
Tang trwdng dai han 1,5%
Ngudn: VNDIRECT RESEARCH, BLOOMBERG Ngudn: VNDIRECT RESEARCH, BLOOMBERG
Hinh 74 : PIE lich str cta PLC tir nam 2019 Hinh 75: P/B lich str ctia PLC tir nam 2019
50 3,0
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30
25 1,5
20 10
15
10 05
5 0,0
0 228388555 sgdygaggagggdas
2z g8 SssasasYYsggsns 20932345239 238292383¢8383¢3383
2288883028203 83d888¢888 PIE lich sir Trung binh
P/Elich st Trung binh tdolechchudn  ==--- +1 dolech chudn
-1déléch chuén ~ ===== +1 dd l&ch chuan
Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 76: Phan tich d6 nhay trong dinh gia DCF
Chi phi VCSH (%)
Co s&
11,7% 12,2% 12,7% 13,2% 13,7%
9
<
= 0,9% 26.737 25.349 24.119 22.817 21.659
E.
3 1,2% 28.339 26.840 25.514 24.114 22.872
[=2)
< >
) Co s&
2 1,5% 30.097 28.470 27.036 25.525 24.189
5
2
S 1,8% 32.035 30.261 28.703 27.066 25.623
2,1% 34.180 32.237 30.536 28.756 27.191
Nguén: VNDIRECT RESEARCH
e DOng lwc tang gida bao gom: 1) nhiéu dv an xay dwng dwong bd hon
, 2 > by rS by ~ .y P > “
thuc day san cwong tiéu thu nhwa duwdng; va 2) gia ban cai thién.
e CAc rai ro gidm gia bao gom san lwgng tiéu thu thap hon dw kién (tién
~ ~ Y ~ ~ X by s . > 2 X
dd xay dwng dwong bd cham hon dy kién) va gia ban san pham thap
hon.
Hinh 77: So sénh céac doanh nghiép cung nganh
R Ma cd e asea Vén héa (triéu  P/E trwot . ROE trwot  ROA trwot o
cong ty phiu Gia (noi té USD) 12T () P/E hién tai (x) 12T (%) 12T (%) No/VCSH (%)
Nganh nhwa dwong
Exxon Mobil Corp XOM US 121,1 532.290 14,1 2,0 14,4% 8,1% 22,4
Shell PLC SHEL LN 2.565 204.765 135 11 8,3% 3,9% 43,3
BP PLC BP/LN 3733 77.604 29,7 1.2 14,3% 1,0% 73,8
Chevron Corp CVX US 156,9 282.018 15,9 1.8 10,4% 6,4% 16,1
Trung binh 19,1 1,4 12,3% 4,3% 46,5
Nganh dau nhén
Castrol India Ltd CSTRL IN 206,8 2.424 23,7 9,6 43,1% 26,6% 2.8
BP Castrol KK 5015 JP 881,0 132 22,9 2.1 9,0% 6,9% 0,0
Idemitsu Kosan Co Ltd 5019 JP 1.013 9.195 51 0,7 15,7% 5,7% 74,1
Trung binh 17,2 41 25,7% 16,0% 25,6
Nganh héa chat
BASF SE BAS GR 43,40 41532 N/A 11 1,4% 0,6% 57,1
Dow Inc DOW US 46,49 32.547 22,1 1,8 5,6% 1,8% 86,7
Saudi Basic Industries Corp SABIC AB 72,00 57.508 90,5 1,3 -1,3% -0,7% 17,2
LOTTE Fine Chemical Co Ltd 004000 KS 39.750 734 15,6 0,4 5,1% 4,5% 0,9
Trung binh 42,7 1.2 2,7% 1,5% 405
Téng cong ty héa dau Petrolimex PLC VN 20.200 65 27,8 1,3 4,8% 1,5% 151,0

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (d@ liéu tai ngay 08/11/2024)
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Bao cao KQ HBKD

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan 6.160 5.608 6.868 8.601 7.961 7.028 7.866
Gia von hang ban 5.319 4.657 5.933 7.510 6.990 6.209 6.872
Loi nhuan gép 841 952 935 1.091 971 819 994
Chi phi QLDN 105 204 187 143 160 148 165
Chi phi ban hang 469 528 542 610 590 548 606
LN hoat dong 267 219 205 338 221 123 223
EBITDA thuan 345 318 313 441 321 233 330
Chi phi khau hao 78 99 108 103 100 110 107
LN HP trwéc thué va lai vay 267 219 205 338 221 123 223
Thu nhap tai chinh 44 78 95 94 76 66 71
Chi phi tai chinh 137 118 80 223 156 137 151
Thu nhap rong khac 28 15 12 5 4 7 5
Thu nhap tr cong ty LDLK (12) 0 9 (21) (2 0 0
Lei nhuén trwéc thué 185 190 221 184 141 55 143
Chi phi thué 40 42 46 67 39 11 29
Lei nhuén rong 145 148 174 117 102 44 114
LN rong sau diéu chinh 145 148 174 117 102 44 114
Bang can doi ke toan

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
UL 3 e LT T 417 699 376 550 288 449 449
Dau tw tai chinh ngan han 260 459 698 218 407 450 520
e e 1.672 1.497 1.643 1.648 1.449 1.309 1.487
Hang ton kho 990 1.041 1.247 1.432 1.373 1.242 1.412
Tal san ngan han khac (30) (145) (180) (161) (161) (142) (150)
Tong tai san ngan han 3.308 3.551 3.783 3.686 3.356 3.309 3.719
Tai san c6 dinh 768 880 819 745 706 637 571
Tong dau tw 219 84 54 39 16 16 16
Tai san dai han khac 169 188 172 151 161 186 216
Tong tai san 1.156 1.152 1.045 935 883 839 803
No'vay ngan han 1.605 1.845 1.549 1.771 1.365 1.665 1.865
Phai tra ngudi ban 1.304 1.366 1.721 1.381 1.411 1.089 1.205
Phai tra ngan han khac 115 193 184 235 142 123 143
Tong ne ngan han 3.024 3.404 3.453 3.387 2.918 2.877 3.213
No vay dai han 109 40 R R R R -
Phai tra dai han khac 10 2 1 5 ) R _
Von dicu 1@ 1.179 1.190 1.198 1.206 1.209 1.206 1.206
Loi nhugn gitr lai 143 67 176 22 104 58 96
Von chi s& hiru 1.322 1.256 1.373 1.229 1.313 1.264 1.301
Loi ich cb dong thidu sb i ) ) ) 3 ) )
Tong ngva VCSH 4.464 4.702 4.828 4.621 4.239 4.148 4.522
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NISDOM

Bao cao LCTT

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Lgi nhuan trwéc thué 185 190 221 184 141 55 143
Khau hao 78 99 108 103 100 110 107
Thué dé nop (50) (41) (44) (49) (40) (11) (29)
Céc khoan diéu chinh khac 0 0 0 0 0 0 0
Thay d6i vén luu dong 583 235 43 (614) 214 (167) (282)
LC tién thuén tir HDKD 796 482 327 (376) 414 (14) (60)
Dbau tw TSCH (202) (54) (43) (37) (58) (40) (40)
Thu tr TL, nhwong ban TSCD 25 1 0 1 0 0 0
Cac khoan khac (122) (148) (196) 527 (161) 4 21
Thay dbi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (300) (202) (239) 491 (219) (44) (19)
Thu t PH CP, nhan gop VCSH 0 0 0 0 0 0 0
Tra vén gop CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (534) 171 (336) 221 (405) 300 200
Dong tién t HDTC khéac 0 0 0 0 0 0 0
C6 ture, LN da tré cho CSH (129) (168) (74) (161) (57) (81) (121)
LC tién thuan tir HDTC (663) 3 (410) 60 (462) 219 79
Tién & Tuong dwong tién dau ky 584 417 699 376 550 288 449
LC tién thuan trong ky (167) 282 (323) 174 (262) 162 ()
Tién & Twong dwong tién cudi

ky 417 699 376 550 288 449 449
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Chi sé tai chinh
Chi s6 dinh gia
EPS (VND)

P/E

PEG 1 nam
EV/EBIT
EV/EBITDA
P/S

P/B

Ty suét cb tic

Ty lé chi tra cb tirc

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

Chi sé hiéu qua sinh |&i
Bién LN gop

Bién EBITDA

Bién LN hoat dong
Bién LN rong

ROAA

ROAE

Chi sé don bay

Kha nang tra 1ai (EBIT/Lai vay)

EBITDA / (Lai vay + Capex)
No vay / Vén

No vay / VCSH

No vay rong / VCSH

Chi sé thanh khoan

Vong quay tdng tai san
Vong quay khoan phai thu
Sé ngay phai thu

Vong quay khoan phai tra
Sé ngay phai tra

Vong quay hang ton kho
Sé ngay t6n kho

Hé sb thanh toan hién hanh

Hé sd thanh toan nhanh

N
=
©

1.797
1839

27
12,4

9,6
0,3

6,4%
89%

2019
-4,3%
13,6%
-5,1%
-5,1%

2019
13,6%
6,3%
5,6%
2,4%
3,1%
11,0%

2019
2,1
-4,6
38,4%
129,7%
78,4%

2019

1,3
3,4

99
5,0
89
5,8
68
11
1,4

10,1
0,4

8,3%
113%

2020
-9,0%
17,0%
1,8%
1,8%

2020
17,0%
7,0%
57%
2,6%
3,2%
11,5%

2020
2,1

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

2020

1,2
8IS

97
4,2
107
5,
82

1,0
2,0

2021

2.159
11,5

0,6
158

10,2
0,3

15
3,7%
43%

2021
22,5%
13,6%
18,0%
18,0%

2021
13,6%
5,8%
4,6%
2,5%
3,7%
13,3%

2021
2,9
11,5
32,1%
112,8%
34,6%

2021

1,4
4,4

87
4,5
106
6,0
77

11
1,9

N
N
N

1.448
17,2

(0.5)
9,6

7,3
0,2

1,6
8,0%
138%

2022
25,2%
12,7%

-33,0%
-33,0%

2022
12,7%
4,3%
51%
1,4%
2,5%
9,0%

2022
4,0

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

2022

1,8
5,2

70
5,
67
6,4
70
11
19

N
N
w

1.261
19,7

1.9
14,0

9,6
0,3

1,5
2,8%
56%

2023
-7,4%
12,2%
-12,9%
-12,9%

2023
12,2%
4,5%
4,0%
1,3%
2,3%
8,0%

2023
1,9

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

2023

1,8
51

66
57
74
5,7
72

1,2
1,7

2024

542
46,0

0.8
26,2

13,9
0,3

1,6
4,0%
185%

2024
-11,7%
11,7%
-57,0%
-57,0%

2024
11,7%
3,5%
3,3%
0,6%
1,0%
3,5%

2024
15

5,2
40,1%
131,7%
60,6%

2024

1,6
51

68
5,6
64
54
73
1,2
1,9

1.415
17,6

0,1
15,4

10,4
0,3

1,5
6,0%
106%

2025
11,9%
12,6%

161,1%
161,1%

2025
12,6%
4,4%
4,2%
1,5%
2,5%
9,8%

2025
2,3

5,7
41,2%
143,3%
68,8%

2025

1,7
5,6

69
6,9
64
5,9
75
1,2
2,2
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Bao cdo nay duoc viét va phat hanh béi 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 gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao 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 du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia 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 Co 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 cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu 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 ctia VNDIRECT.

Khuyén nghicdé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh |&i cdia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich

Email: barry.weisblatt@vndirect.com.vn
Nguyén Ngoc Hai — Trwéng Phéng

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

Website: https://vndirect.com.vn
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