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Nhu cdu mang nhwa dwéng gia tdng trong ngan han
nho ddy manh dau tw céng

Chang tdi tién hanh dinh gia lan diu Téng coéng ty héa dau

Petrolimex (HNX: PLC). Bang phwong phap chiét khau dong tién

tw do, chung téi xac dinh mc gid muc tiéu cha cb phiéu PLC la

Nguw&i phé duyét bao cao:
Bui Birc Duy
Trwéng phong tw van dau tw
Biéu dé 1: Bién déng gid c6 phiéu PLC & VNIndex

350% 26.300 déng/cp, cao hon 7,8% so v&i mirc gia déng clra tai ngay
280% 27/03/2025. Chang t6i khuyén nghi THEO DOI dbi véi ¢ phiéu
210% PLC. Nha dau tw c6 thé xem xét mua cb phiéu PLC tai mic gia
140% 21.800 ddng/cp, twong dwong véi ty suat sinh 16i ky vong la 20%.
70% TRIEN VONG DAU TV
0% ey, v Mang dau nhén ky vong 6n dinh trong béi canh canh tranh

~10% cao. Chung t6i danh gia mang dau nhon sé duy tri dwoc san

Q,\\m Q\\m Q,\\'L K Q,\\"l/ KU lweng khoang 28.000 tAn/n&m trong thoi gia’n du,phéng, tu’o’pg
=05 VNIndex % PLC dwong mirc san lwgng nadm 2024. Luan diém dén tlr nhu cau
dau nhon tiép tuc tang trwdng nhwng canh tranh trong nganh
Thong tin giao dich 27/03/2025 & mirc cao lam thu hep thi phan trong cac ndm gan day.
g!"f‘ dong tftpfs(ZVt’\l?/cF\)/NE)/ ) gg'ggg v Nhu cdu tiéu thu nhwa dwéng dw kién tang do ké hoach
1a cao nha uan cp 0 2 A n > . > I X
Gia thap nhét 52 tuan (VNB/cp) 19.100 d?y ma_mAh datf tw c,ong c?a Chl.l"I{h E)hu., Nam 2025‘, ke, hoxach
S6 lwgng CP niém yét (Triéu cp) 80,789 dau tw cong ctia chinh phu dy kien & murc 790 nghin ty dong,
S6 lwong CP Iwu hanh (Triéu cp) 80,797 cao hon ,38 nghin '53’/ dong nam 2024. Viéc chinh pha tang
KLGD BQ 30 ngay (cp/ngay) 304.029 cwong day manh dau tw céng dac biét la nhirng dy an giao
Ty 1& s& hibu nude ngoai (%) 0% thdng quan trong dé phuc vu ting trwdng kinh té gitp cho trién
\é;’éq?a_l(,ty V:;Eﬁ]’ (VND/ep) 1'97513;2 vong tiéu thu nhwa dwdng cha PLC sé tang trwdng trong giai
railing ang cp L 2 e > N A =
P/E Trailing 12 thang 459 qoan '[’O’I. Cu the,\u’cyi: tlnrj san lvgng nhya du’o’pg tiéu '[hl,f tar:g
[én mrc 276 nghin tan nam 2025 (+10% yoy) va 300 nghin tan
am 2026 (9% o).
Tén Toéng cong ty Hoa dau Petrolimex ~ YEU TO THEO DOI
Pia chi Tang 18, 19 toanha 229, Tay Son, ' Tjén d6 giai ngan dau tw céng: Viéc cac dw &n cham tién do

DPéng Da, Ha Noi

: hodc gidn tién dod sé lam gian nhu cau tiéu thu nh on
DAu M nhon, Nhua duong & Héa 0ac gian tien dé sé lam gia u cau tiéu thu nhwa dudng,

HDKD chinh chét dung moi anh huéng tryc tiép dén két qua kinh doanh cdia doanh nghiép.
Chi phi chinh Nguyén vat liéu v Bjén dc}nq ty gi‘é USD/VND: PLC nhap Ifhéu nguyén vat !iéu
Bién dong gia nguyén vat liéu dau dau vao bang dong USD va ban san pham trong nwéc bang
Ri ro chinh vao, tién do gidi ngan dau tw cong VND. Ngoai rti ro bién déng ty gia don thuan thi doanh nghiép
cham cling co6 bién phap phong ngtra rii ro (hedging) dé giam thiéu
——— tac dong cua bién dong ty gia dén két qua kinh doanh cla
Co’cau co dong (%) doanh nghiép.
Téf) d‘hoén Xé‘,ng O.léu Vigt Nam 79.07% Bién déng -gié nguyén vat liéu dau vao: gia nguyén vat liéu
Ho6i dong quan tri, ban TGD 0,04% - . - T

Cb déng khac 20.89% dau vao chiém trong yéu trong co' cau san xuat kinh doanh ctia
doanh nghiép (khoang 58 — 60%). Nguyén vat liéu dau vao clia
PLC déu la cac san phdm cuta qué trinh tinh ché diu thd nén
gi4 ctia cac san phadm nay sé chiu anh hwéng cua gia dau thd
vén di kha bién dong.
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1. TONG QUAN DOANH NGHIEP
1. Lich str hinh thanh

Tdng cong ty Hoa dau Petrolimex tién than 1a Cong ty Dau nhon, dwoc thanh 1ap ndm 1994. Tinh dén thdi diém
hién nay, PLC hoat ddng trong ba linh vwc chinh 1a Ddu m& nhon (ndm 1994), Nhwa dwdng (ndm 2005), Héa chét
(nam 2005) va c6 vén didu 18 1a 808 ty ddng.

«Thanh lap Cong ty Du nhén tryc thudc Petrolimex

S +Péi tén thanh Céng ty Hoa dau truc thudc Petrolimex

+Tré thanh cong ty cd phan c6 vén Nha nwéc chi phbi

«Thanh lap Cong ty TNHH Héa chét va cong ty TNHH Nhwa dwéng Petrolimex

*Hoat dong theo m6 hinh cong ty me - cong ty con
*Niém yét trén san HNX

+G6p vbn thanh lap CTCP Van tai héa dau VP

+Péi tén thanh Téng cong ty Hoéa DAu Petrolimex

- EEEKKCKK

Co’ cau cb dong

Co cu cb doéng ctia PLC kha co dac vaéi ¢d dong lén
nhat 1a Tap doan X&ng dau Viét Nam (PLX) ndm gily
hon 79% cb phan. Ban Ianh dao nam gil ty trong rat
nhd chi 0,04%, cb ddng nwéc ngoai ndm git 0,35% va
20.89% con lai dén tir cac cd dong khac. PLX tham gia vao dinh
hwéng chién lwgc san xuét kinh doanh va ho tro PLC
79,07% trong viéc ban san pham nh& kénh phan phéi trai dai
trén ca nworc.

Co’ cau c6 dong PLC

0,04%

Theo dé an tai co ciu cla Petrolimex trong giai doan
2021-2025, tdm nhin dén nam 2035, Petrolimex sé&

™ Tép doan xdng dau Vigt Nam gidm ty 1& s& hivu tai PLC tr 79,07% xudng murc muc

Hoi dong quan tri, ban TGD tiéu tir 51 dwdi 65% von diéu 1&. Lo trinh thuc hién trong
C6 dongkhac giai doan 2022-2023.Tuy nhién viéc thoai vén khéng
‘ dién ra theo ké hoach.
Nguén: PLC

3. Linh vwec kinh doanh chinh: Dau nhén, Nhwa dwéng va Hoa chat
Hién nay, PLC dang hoat ddng trong ba Iinh vuc kinh doanh 1a Ddu m& nhon, Nhya dwdng va Héa chat thwong
mai:
* Mang dau m& nhon: PLC van hanh hai nha may dau nhén Thwong Ly - Hai Phong va nha may Nha Bé -
TP. Hb Chi Minh c6 tbng céng suat 50.000 MT/nam gém san pham chi chét 1a dau nhén danh cho dong co
6 t6, xe gan may va dau nhén cong nghiép, hang hai.

A
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= Mang nhwa dwong: PLC sé& hivu hé théng nha may sén xuat va phan phdi nhwa dudng trai dai tir Bac dén
Nam vé&i tdng céng suét 400.000 tAn/ndm vé&i cac sdn phadm chinh 1a nhwa dwéng 60/70 dwoc nhap tiy
Singapore va cac san phadm thu dwoc tir qué trinh pha ché nhwa dwérng 60/70 1a nhwa dwdng Polime, nhya
duwdng MC, nhii twong nhwa dworng. Nhwa dwéong va cac ché pham nhwa dwédng 1a nguyén liéu cho hoat
dong xay dung co s& ha tang giao thong dwéong bo.

= Mang hoa chét: cong ty nhap khdu va phan phdi san pham chinh la héa chat dung méi phuc vu khach
hang 1a cac nha may san xuét da gidy, nha may san xuat may mac, nha may son gé, in an ...

Céng suat: 50.000 MT/nam Céng suat: 400.000 tAn/n&m. Nhap khau dung méi va
San ph&m chinh: dau nhon 6 Co 7 nha may va kho nhva hoa chat.
1, xe may; 43U nhon cong duwdng t’ral dai ttr Bac den Nam. Phén phéi_pho cA;éc khéqh
nghiép, hang hai San pham chinh: nhwa dwong PA)ang da giay, dét, son, in
dac nong 60/70 va nhwa duwong an ...
tinh ché

Ngudn: PLC, FPTS Research

Hai mang kinh doanh dem lai lgi nhuan chinh cho doanh nghiép |12 DAu m& nhon va Nhwa dwéng.

Dau m& nhon va nhwa dwéng 1a hai méng mang lai loi nhuan chinh cho PLC khi hai mang nay déng gép 1an lwot
la 56% va 32% co cAu lgi nhuan gdp ctia PLC ndm 2024. Mang héa chat méc du déng gép doanh thu Ién tuy nhién
mang nay chi mang tinh chat thwong mai nhap khau va phan phdi nén bién lgi nhuan goép & muc thap (5 - 7%).

Co’ cau doanh thu PLC Co cau loii nhuan gop ctia PLC
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mD3u m& nhon  ®Nhwa dwodng  ®Héa chadt mKhéac ®D3u m& nhon = Nhwa dwdng = Héa chat mKhéac

Nguén: PLC, FPTS Research
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Dau m& nhon c6 bién loi nhuan gép cao nhat trong ba mang kinh doanh ctia PLC. Nhirtng ndm gan day bién loi
nhuan goép cla dau m& nhon cd xu hwéng sut gidm dang ké, ttr 30,4% nam 2019 con 22,2% nam 2023, va phuc
hoi vé 25,7% nam 2024. Tuy nhién ddu m& nhon van 1a mang déng gop 1én nhét cho lgi nhuan ctia PLC (v&i 56%
LNG nam 2024). Mang nhya dwdng co bién Igi nhuan gop 1&n thé 2 va xu hwéng sut gidm lién tuc, tr 14% nam
2020 giam con 8,5% nam 2024.

Bién lgii nhuan gop cac mang cua PLC

40%
33,4%
30%
20%
14,0% 13,4%
0,
10.1% 11,5% 11,3%
8,7% 8,5%
10% 7,0% 6.5% 71%
5,1% ’ 477%
0%
2019 2020 2021 2022 2023 2024
=8=D4u m& nhon Nhwa dwéng Hoéa chét

Nguén: PLC, FPTS Research
Chi phi nguyén vat liéu l1a chi phi chinh tac déng dén hoat déng san xuat kinh doanh cua doanh nghiép:

= DAau vao cta PLC la dau gbc, nhya dwdng (Bitumen), dung mdi nhap khau. Day 1a cac san phdm cla qua
trinh loc héa dau do do gia nguyén vat liéu dau vao c6 bién dong twong quan véi gia dau tho.

= Trong khi d6 chi phi nguyén vat liéu la chi phi I&n nhat chiém 58 — 60% chi phi san xuét kinh doanh cla
PLC nén gia dau thd bién déng sé anh hwdng dén gia nguyén vat liéu dau vao va tac déng dén bién loi
nhuan gop ctia PLC.

Twong quan gia dau thé va bién Chi phi SXKD theo yéu t6
Iloi nhuéan gop cua PLC 100%
100 20%
80% | N
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80 || = -
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0 0% ® Chi phi nguyén vat liéu Chi phi nhéan céng
2019 2020 2021 2022 2023 2024 = Chi phi kh&u hao Chi phi dich vy mua ngoai
=0=—Gia diu tho ( Trai) Bién LNG (Phai) Chi phi khac

Nguén: PLC, FPTS Research
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PHAN TiCH HOAT DONG KINH DOANH
1. Mang dau m& nhén

Dau m& nhén & sdn phdm quan trong trong nganh céng nghiép dau khi, dwoc dung dé béi tron lam mat va bao vé
doéng co. Hoat dong san xuat ddu mé& nhon ciia PLC théng qua viéc van hanh 2 nha may tai Hai Phong va TP.HCM
v&i cdng suat 50.000 tdn/ ndm. Nha may san xuat ddu m& nhon st dung nguyén liéu nhap khdu 100% bao gbm
dau gbc va phu gia. Quy trinh san xuét bao gdm pha ché nguyén vat liéu véi ty 1& nhat dinh va gia nhiét dé cho ra
cac san phdm dau nhon thanh phdm nhuw dau nhon déng co, dau nhdn céng nghiép va dau nhéon hang hai. Céac
san pham nay dwoc phan phéi chi yéu qua cac clra hang xéng dau cla cdng ty me PLX.

Quy trinh san xuat dau nhon cta PLC

Déu vao San xuét Baura

__________________________________

‘ . ' !

ra -
N N Foarnmmmmmmmmm————. % = i = -
Déu gbc 70 — F . - i Ff‘han EihDI qua cac cira
50% ' | Bomvao Béng ISO |t hang x&ng dau cla cdng
Pha ché % béthanh [  Tank, [ ty me PLX )
1 pham thing, phuy [ 4
Phu gia 10 -30 % ! Bén truc tiép cho khéach
: | hang cdng nghiép, hang
g X Pha ché néng ! hai
: : L X | \, J
Nhép khau 100% [ < L A
: g : \| Phache lanh } ] Bén |8 qua céc daily,cira
e L hang sira xe
.......................................................................... \ J
F ™

Céng suat: 50.000 Tan/ndm v&i 2 nha may tai
Hai Phéng va TP_.HCM

Ban online trén kénh
thurong mai dién tir
L. "

Nguén: PLC
1.1 Pau vao ctia mang dau m& nhon la dau goéc bién déng cung chiéu véi dau tho
D4u gbc la nguyén vat liéu diu vao cla qua trinh san xut ddu m& nhon véi thanh phan chiém ty trong 70 — 90%
con lai 1a phu gia chiém ty 1& tr 10 — 30%. Dau gbc dwoc nhap khau 100% tir nwédc ngoai va nhap khau théng qua
cong ty Petrolimex Singapore (la mét cong ty con cuia tap doan PLX).

Gia dau thé va dau goc bién dong twong Gia dau géc nhap khau c6 bién déng 1én,
quan v&i nhau cht yéu phu thuéc vao gia dau tho thé gi&i
180 2400 do dau géc la san pham cha qua trinh loc

héa dau. Sau giai doan tang cao tlr ndm 2020
va dat dinh vao Q2/2022, gia dau thd da giam
manh va duy tri & mc 75 — 80 USD/thung cudi
nam 2024 do: (1) Suy thoai kinh té toan cau
khién nhu cau tiéu dung yéu, (2) san lwong
dau cta cac nwdc non-OPEC ting. Gia dau
0 0 gdc ciing c6 dién bién twong tw, ting manh tiy
2 (19,,9 q,@;\ q,Q({'L {19({/5 %&b‘ q,Qrf? nam 2(320 .\fa deilt dlnh\vjao ’QZ/2022 sau do
\\\\ \\\\ \\\\ \\\\ \\»\\ \\\\ quay da}u giam va duy tri & mc 1.200 — 1.300
USD/ tan. Mlrc gia nay da giam 31% tir dinh

Gia dau tho (cot trai)  ====Gia dau gbc (cot phai) nhwng van cao hon khoang 107% so vé&i ndm

20109.
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Nguén: EIA, Bloomberg, FPTS Research
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1.2 San xuat: Dau m& nhén van hanh véi cong suét thap

PLC van hanh hai nha may dau nhon Thwong Ly - Hai Phong va nha may Nha Bé - TP. Hd Chi Minh cé tdng céng
suét 50.000 MT/nam. PLC c6 3 nhém san phdm la: (1) Dau nhén dong co: dung cho xe 6 t, xe gén may va cac loai
doéng co trén thiét bi, may méc; (2) Dau nhén céng nghiép: dung trong linh ve cong nghiép, theo muc dich st dung
gbm c6 dau nhén cdng nghiép, dau thiy lwc, dau bién thé, m& bdi tron ... va (3) Dau nhén hang  hai: dung cho
doéng co may maoc thiét b trén cac tau thuyén.

San lwong dau nhon cta PLC chi dat ty 1é trung binh trong khoang 53% — 56% cong suat thiét ké trong
nhirng nam gan day. Cu thé trong ndm 2024, san lwong DAu m& nhon dat 28.000 tAn (tang 3%yoy) va dat 56%
so v&i cong suét thiét ké&. Hiéu suét trung binh thap chi yéu do &p lwc canh tranh gay gat trong mang kinh doanh
dau nhén. Bén canh dé canh tranh gay gat ciing lam cho thi phan dau nhon ctia PLC sut gidm manh, t&r mic 14%
nam 2019 xudng con 8% vao ndm 2023.

San lwong dau m& nhon cua PLC

40.000 100%
29.774 80%
30.000 27.781 06.674 26,500 27129 28.000
oo WM., I B B ao%
56% 56%
<& 20.000 53% 53% 54%
40%
10.000
20%
0 0%
2019 2020 2021 2022 2023 2024
mmmm D3u m& nhon % cong suét thiét ké

Ngudn: PLC, FPTS Research
1.3 Pau ra:

Veé chung loai san pham:

Dau nhon gbéc khoang la san pham chu lwc ctia PLC, méc du céng ty da mé réng danh muc san pham veéi
dan nhén téng hop va ban téng hop. Trudc nam 2020, PLC chi ¢ duy nhét 1a san pham dau nhon gbe khoang
— dong s&n phadm c6 chét lwong thap hon. D&n ndm 2020, PLC 14n dAu tién trién khai san xuét 16 hang dau nhon
dong co gdc tdng hop cao cap dau tién ap dung cong nghé diu nhon tién tién va dwoc khuyén cao st dung cho
xe 6 t6 thé hé mai nhat nhuw BMW, Mercedes — Benz, hwéng téi cac khach hang wu tién san phdm chét lwong cao.
Tuy nhién nhém san phdm mai nay van chiém ty trong nhé trong co’ cdu san pham clia PLC.

= D&u nhon gbe khoang dwoc san xuét tr dau géc khoang. Loai dau nay bao gdm céc phan t& hydrocacbon
khéng ddng nhét vé hinh dang. Do d6 kha nang béi tron cia dau nhén gbc khoang khéng dugc 6n dinh
trong diéu kién nhiét dd qua cao ho&c qua thap, gia thanh ré do chi phi san xuét dau géc thap.

= DA&u nhon tdng hop dwoc sén xuét tr dau gde tdng hop. Do cé clu tric phan tr ddng nhéat va dwoc chon
loc k§ nén dau nhon tdng hop c6 cac dac tinh 6n dinh cao, khoang thay ddi nhiét dd rong, tinh béi tron cao,
hiéu suét I&n. Pay |1a san phdm c6 chét lwong cao nhét trong cac loai dau nhon, gia thanh cao hon nhiéu
so véi dau nhon gbc khoang.

= DA&u nhon ban téng hop 1a sy két hop ctia dau gbc khoang va dau téng hop véi ty 1& nhat dinh. San pham
c6 hiéu suét st dung tdt, khd nang tiét kiém nhién liéu cao hon dau nhén gbc khoang nhung khéng bang
dau nhon téng hop va gia thanh & mirc trung binh.

A
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Doanh nghiép mé& réng danh muc san phadm nham dap tng nhu cau ngay cang cao cda thi trwdng véi xu hwéng
st dung dau nhon chét lwong cao, nhat |4 khi cac dong xe hién dai véi yéu cau k§ thuat cao ngay cang phd bién.
Chung téi danh gia da dang héa san pham gitp PLC dap (ng dwoc xu hwéng tiéu dung cla thi trwdng. Tuy nhién,
do céac dbi thd clia PLC d& c6 dong san pham chét lwgng cao trwdc PLC mét thoi gian dai, hon niva sw khac biét
cac san phdm dau nhon 1a khong 1én. Do dd, chuing tdi danh gia kha nang canh tranh clia dong san phdm mai nay
la khéng cao. Trong khi d6, dau nhén gbéc khoang van phu hop véi cac khach hang may méc céng nghiép nhe, xe
doi cii, ddng co don gidn vén 1a tép khach hang truyén thdng ctia doanh nghiép. Mac du dong san pham dau nhon
tdng hop va ban téng hop co bién lgi nhuan gdp cao nhwng ching téi cho rédng dau nhén gbe khoang van 1a san
pham cht lwc cta PLC.

Vé gia ban:

Tw ndm 2020 PLC bat dau cung cip san pham dau nhon tdng hop, ddu nhén ban tdng hop véi chat lwong cao ¢
gia ban cao hon dau nhén gbc khoang va cuing véi xu hwéng gia diu tdng nén gia ban binh quan cta ddu mé&
nhon tdng trong cac nam gan day. Tuy nhién do &p lwc canh tranh trong nganh cao, du gid ban diéu chinh tang
nhung tbc d6 tdng khdng nhanh bang gia dau vao khién bién loi nhuan gop cac nam gan day giam. Cu thé trong
giai doan 2019 — 2024, tbc do tang trwdng kép (CAGR) cla gia ban 1a 5,8% trong khi cla gia thanh 1a 7,2%.

L¢i nhuan gop va bién lgi nhuan gép Gia ban trung binh ddu m& nhon
mang dau m& nhon 80 o506
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Nguén: PLC, FPTS Research

Ve thij trwéng: Thi trudng dau nhon dong co tai Viét Nam cé quy md wéce tinh triéu 213,05 triéu lit vao nam 2024
va du kién sé dat 232,16 triéu lit vao nam 2026, tang trwdng véi tbc do 4,39% trong giai doan 2024 — 2026. Trong
do, dong san phadm dau nhérn dong co' danh cho xe may chiém ty trong Ién nhat do lwong xe may chiém hon 94%
sb6 phuong tién giao thong. Xét vé thi phan, 5 cong ty hang dau chiém 57,59% bao gdm céac thuwong hiéu nwéc
ngoai nhw Castrol BP, Shell, Total, Caltex, Idemitsu, Eneos... Cac cong ty ndi dia bao gdm PLC, PVOil Lube,
Mekong Petro...

Tinh canh tranh trén thij trwdng ddu m& nhon van & mirc cao do bén canh cac doanh nghiép quéc té duy
tri va mé rong hoat dong tai thi trieong Viét Nam con cé thém cac doanh nghiép dau nhén méi tham gia thi
trro'ng nhw:

e Novo Japan: Vao nam 2023, Novo Japan, mét thwong hiéu dau nhét chudn Nhat Ban c6 tru sé tai Tokyo,
da mé rong hoat dong sang Viét Nam. Nha may lién doanh dau nhén Novo Japan dwoc dat tai Khu cong
nghiép Xuyén A, Birc Hoa, Long An.

e IPONE: Cudi nam 2023, IPONE, thwong hiéu dau nhét xe may cao cép tr Phap, da chinh thirc ra mét tai
Viét Nam. IPONE da Iwa chon Céng ty C6 phan Dau nhét va Hoa chat Viét Nam (VILUBE CORP).

e Rymax: Rymax la mét thwong hiéu dau nhon quéc té dén tlr Ha Lan, chuyén vé chét béi tron 6 té va céng
nghiép.

A
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Do do, thi phan cGa PLC ciing nhu mét s6 mot sé cong ty dau nhén Ién khac da ¢ sw suy gidm trong giai doan tir
2019 — 2024.

Thi phan thi trieéng ddu m& nhén tai Viét

Nam 2019 Thi phan thi trwdng ddu m& nhon tai

Viét Nam 2023

26% 24%

21%

14%
53% ‘
7%

11%

8%

CastrolBP = PLC
= Shell, Caltex, Total,... = OEM (Honda, Toyota,...) CastrolBP = Shell =PLC = Total - Khac
NGi dia khéc

Nguén: FPTS Research, Castrol BP
Dau m& nhén cta PLC dwoc phan phéi chi yéu qua Téng dai ly cia Petrolimex

PLC phan phéi ddu nhén qua kénh sau: kénh cac Tong dai ly clia Petrolimex; kénh ban truc tiép véi khach hang
cdng nghiép, hang hai; kénh cac clra hang dai ly ngoai hé théng PLX va kénh thwong mai dién to:

= Phan phéi qua cac Téng dai ly cua Petrolimex: Pay la kénh phan phéi chiém ty trong I&n nhat
(khodng 75%) tir trweéc dén nay va quan trong nhat ctia PLC. Cac san phdm dau m& nhén dong co cla
PLC cht yéu dwoc phan phdi qua cac clra hang xang dau cta Petrolimex. Nhé d6 PLC c6 thé tan dung hé
thdng phan phéi rong khap ctia PLX vé&i 5.500 ctra hang xang dau dé phan phdi san phadm khap ca nuéc.
Ngoai ra, PLC ciing théng qua dai ly cGia cong ty me dé xuat khau dau nhon sang Lao, Campuchia. Theo
chuing téi danh gia day van 1a k&nh chi lwc phan phdi sdn phdm diu nhon clia PLC trong cac nam tiép theo
khi tan dung duwoc thé manh la cong ty con clia PLX.

= Khéch hang céng nghiép, hang hai: PLC cung cap truc tiép dau nhén sb lwong Ién cho cac nganh nhw
van tai, cong nghiép, xay dwng, hang hai, nang lwgng...

= Phan phéi qua cac ctra hang, dai ly: PLC ciing phan phéi cac san phdm diu nhon dén khach hang théng
qua cac hé théng ctra hang stra xe, dai ly ngoai Petrolimex.

= Kénh thwong mai dién to: cAc s&n pham dau nhon cia PLC hién ciing dang ban trén cac san thwong
mai dién t&r va website chinh thirc cla cong ty.

2. Mang nhwa dwéng — Thi phan dan dau nhwng dang chiu ap lwc canh tranh Ié&n

Nhwa dwéng chi yéu dwoc san xuat tir ddu mé thong qua qua trinh chwng cat phan doan trong cac nha
may loc dau. Qua trinh nay tach cac thanh phan nhe hon nhw x&dng, dau diesel ra khdi dau théd, dé lai phan con lai
nang hon — chinh la nhwa dwong. Nhwa dwdng co tinh két dinh, d6 bén cao, chdng thdm nuwdc, nhé nhivng dac
tinh d&c biét nay nén nhwa dwéng la vat liéu khong thé thiéu trong xay dung ha tAng giao théng dwérng bo. PLC c6
hé théng 7 nha may va kho chiva véi cong suat 400.000 tan/ ndm. Nguyén liéu dau vao clia qua trinh san xuat nhwa
dudng dwoc nhap khau 100% gém nhwa dwérng 60/70 va phu gia, phan Ién nhwa dwérng 60/70 dwoc ban truc tiép
cho cac cong trinh, phan con lai dwoc dung dé san xuét ra cac san phdm co chét lwong cao dap ng nhu cau thi
trwdng.

Quy trinh san xuat nhya dwéng cia PLC

A
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Nguén: PLC
2.1 Pauvao

DAau vao cla qué trinh san xuat nhwa dwdng ctia PLC & nhwa dwdng 60/70 va phu gia. PLC nhap khau nguyén
liéu la nhya dwong 60/70 tir cdng ty Petrolimex Singapore (la mét cong ty con cung thudc tap doan PLX). Nhwa
dwéng nhap vé mot phan dwoc ban true tiép cho cac cong trinh, phan con lai dwoc pha ché thém véi cac chéat dung
moi phu gia dé tao ra cac sdn pham cé chét lwgng cao hon. Phan I6n cac san pham cla qué trinh san xuét nhua
duwong déu dwoc st dung cho cac dy an dwdng bo trong nwéc, mét phan nhé ban ra nwéc ngoai.

Bién dong gia diu thé va gia Bitumen Nhwa du’c"f’ng 60/70 (mét loai Bit,umen co d(?

120 800 kirT] [Gn nam trong’khoér‘lg 60 den 70) la che
pham dweoc san xuat ttr dau thé théng qua qua

o 90 600 trinh chwng cat vi vay gia nhwa dwong c6
= W S twong quan véi gia qau th6; Tuy nhién’ murc do
e 60 400 E anh hwéng c’l]ng c6 thé thay ddi trong 1 5'6 khoéng
é g thc‘yi‘gian nhat dinh t‘uy thudc vao cac yéu t6 nhw
e 200 nguon cung, nhu cau xzj?ly dwng ha tang, ‘chl'nh
sach thué, chi phi san xuéat... Vi vay du gia dau thd

0 0 la yéu té chinh tac dong dén gia nhwa dwong

qu/b qu/b qu/b &v &u qu 60/70 Qhung nhu cau thi tru’s‘)’ng hay chinh sach

\,b\‘lz <\\‘L \,\\‘1/ \,b\‘b <\\‘L \,\\‘1/ san xuat c,Gng’sé tac dong dén gié cla meflt hang

N S nay. Cu thé cudi nam 2024 gia dau thd kha én dinh
nhwng nhuw gia Bitumen tang 17%, nguyén nhan

Gia dau tho (cot tréi)  ====Gia Bitumen (c6t phai) chinh 1a do nhu c4u téng cao tai khu vwec chau A

Ngudn: EIA, Bloomberg, FPTS Research dac biet la Trung Quoc.

2.2 San xuat: PLC c6 cdng suat dieng dau nganh nhwa dwéng tai Viét Nam

Hién nay céng suat cac nha may nhya dwéng cia PLC 1a 400.000 tAn/nam va hé théng phan phéi trai dai
khap ca nwéc véi 7 nha may va kho chira lan lwot & Hai Phong, Nghé An, Ba Nang, Binh Binh, Khanh Hoa,
Thanh phé Hé Chi Minh va Cén Tho.

Sén lwgng nhya duéng tang trudng véi tbec d6 CAGR giai doan 2019 — 2024 |a 6,3%/n&m. San lwgng nhwa dudng
cao nhét dat 272.000 tAn nam 2022 chl yéu nhd: (1) Dau tw céng tdng manh véi du an cao tbc Bac — Nam giai
doan 1 dwoc ddy manh, (2) Duy tri tét thi phan nh& cac thé manh vé cong suét ciing nhw hé théng kho bai trai dai
khap ca nwdc va mdi quan hé tbt véi cac doanh nghiép nha nwéc. Nam 2024 san lwong nhwa dwdng cta PLC 1a
250.000 t&n (gidm 5%yoy). Nguyén nhan chinh 1a cac dw an giao théng trong diém nhw cao tbc Bac — Nam giai

A
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doan 1 co ban da hoan thanh di vao s dung trong nam 2022 va 2023 do dé nhu cau tiéu thu nhwa dwéng trong
nam 2024 bi sut gidm dang ké.

San lwo'ng nhwa dwong cia PLC

300 90%

i r. W

68%
65% 65% . 66%

< 200 ° 61% 63% 00
S
£ 150
c
(@]
Z 100 30%

50

0 0%
2019 2020 2021 2022 2023 2024
mmmm Nhyra dwdng % Cong suét

Nguén:PLC, FPTS Research
2.3 Paura

San pham: PLC c6 day du chung loai nhwa dwéng cung cap cho khach hang dap (rng nhu cau xay dwng
ha ting giao thong va cac cong trinh khac, déng thei chat lwong cuia cac loai san pham nhwa dwong ciing
it c6 sw khac biét. Cac san pham ctia PLC gom:

e Nhwa dwong dac néng 60/70: la nhya dwdng thu dwoc tir cdng nghé loc dau mé, dwoc gia nhiét & nhiét
dd 120 dd C — 140 dd C, sén pham dwoc van chuyén dwdi dang xa (Idng). Pay la loai nhya duwdng phd
bién nhét trong hoat ddng xay dwng ha tang giao théng hién nay déng thdi cling 1a nguyén liéu dé san xuét
cac san pham nhua duéng polime, nhya dwong léng MC, nhwa duéng nhil twong.

e Nhwa dwong Polime: 1a san phdm chét lwong cao va cé nhiét dd néng chay cao hon nhya dwdng 60/70,
san pham phu hop véi cac mat dweng cé yéu cau tiéu chuan cao nhuw dwdng béng san bay, dwdng cao tc

e Nhwa dwong 16ng MC, Nhwa dwong nhii twong: |a cAc ché phdm cla nhwa dwdng & dang 16ng, dwoc
chtra trong cac thiing phuy hodc van chuyén bang xe bdn, 1ISO Tank. Dung cho hoat ddng dudng bd va
bdo tri dwong sa.

BachchamBard Puma Energy

|
P Bach'Chambard

PETROLIMEX E—
San pham
Nhwa dwdng dac néng 60/70 X X X X
Nhya dwong léng MC X X X
Nhwa dwdng Polime (PMB) X X X
Nhya dwong nhi tvong X X X X
Coéng suat nha may (tAn/nam) 400.000 180.000 200.000 120.000

Nguén:PLC, FPTS Research
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Viéc s& hiru day di cac dong san phadm nhya dudng, PLC cé thé dap ing da dang nhu cau thi trwéng, phuc vu
nhiéu phan khac khach hang tr duwéng bod, duwdng cao téc, san bay dén cac cong trinh dan sinh. Diéu nay giup
doanh nghiép linh hoat hon trong sén xuét, thich (rng vé&i sw bién ddng cla thi trwérng va téi wu héa kha néng cung
rng.

Gia ban: San pham nhwa dwong cé gia ban kha bién dong, chiu anh hwéng cua nhiéu yéu té nhw gia dau
thd (do nhwa dwong la san pham cua qua trinh loc héa dau) va thay déi trong ngudn cung ciing nhw nhu
cau thi trwong.

Nhu cau san phadm nhwa dwdng phu thudc chat ché vao sy phat trién hé théng giao théng dwérng b, dac biét tang
cao trong nhirng thdi diém phat trién manh co s ha tang. Gia ban nhwa dwéng trung binh dat dinh 15,2 triéu ddng/
tAn vao nam 2022, khi gia diu tdng cao va nhu ciu nhya dwéng phuc vu cac cong trinh dau tw cong gia tdng manh.
Tuy nhién, bién lgi nhuan gép mang nhwa duéng suy gidm lién tuc do téc do thay ddi gia ban diéu chinh khéng
theo kip téc dd thay ddi gia thanh. Cu thé bién loi nhuan gdp gidm tir 14% ndm 2020 xudng con 8,5% ndm 2024.

Loi nhuan gép va bién lgi nhuan Gia ban trung binh nhya dwo'ng

gop mang nhwa dwong 20 40%
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Nguén:PLC, FPTS Research

Vé thi trwong: Thi trwng nhwa dwong tai Viet Nam ting trwdng kha nhanh chu yéu nh& sw phat trién
nhanh chéng cta co’ s& ha ting giao thong va dé thi héa. Tinh dén nam 2023, thj trwéng nhwa dwdng Viét
Nam c6 gia tri xap xi 1,2 ty USD. Dy kién t6¢c d6 tang trwéng CAGR la 5,8% trong giai doan 2023 — 2030, dat 1,8
ty USD vao nam 2030. Dong lwc chinh clia sy ting trwdng nay bao gém cac dy an co s& ha tAng dang trién khai,
dac biét la xay dwng dwdng bd va nhu ciu ngay cang tang vé vat liéu xay dwng bén virng. Phan khic xay dung
duéng bo sé tiép tuc chiém wu thé trong bdi canh chinh phi dang ddy manh vao viéc mé rong dwéong cao toc va
cac ké hoach dau tw cong.

Tinh canh tranh trong nganh nhya dwérng & mirc trung binh. Hién c6 khoang bay doanh nghiép I&n hoat déng
trong linh vwc nhya dwéng gébm cong ty nhwa dwong PLC, nhwa dwdng Puma Energy, ADCO, ICT, Bach
chambard, nhya dwéng BMT, nhwa dudng Tratimex véi tdng ndng lwc san xuat nhwa duwdng trong nwéc khodng
1,3 triéu tAn. Ngoai cac doanh nghiép san xuét trong nwéc thi con c6 doanh nghiép nhap khau nhya dwong tir cac
nwéc cé thé manh vé dau mé va héa dau. Trong khi d8, Nhu ciu nhwa dwdng thay dbi theo ndm va phu thudc vao
tbc do dau tw cdng, trung binh dat mirc 600.000 tAn/nadm dén 1 triéu tAn/ndm thap hon twong ddi so véi kha ndng
cung &ng cua thj trwdng.

Do chét lwong san phdm nhwa dwdng clia cac doanh nghiép khoéng cé sw khac biét va nhwa dwdng nong can duy
tri nhiét do tr 140 — 160 do C dé dat dwoc chat lwong tét nhat, nén khodng cach tir nha may dén chan cong trinh
khoéng nén vwot qua 150 -200 Km. Vi thé dé canh tranh tét trong nganh nhwa duéng thi hai yéu té quan trong la

EEEE E E E — E E —_ — —  E E E E —EE E E  — E E E E  ———————  E E _  ————— E E _ —  E E E _  ————— —E E E _ — — — —  E  E E E E E E  EEEEEEEEEEE i—S———
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cong suat san xuat va hé thdng phan phdi. PLC cé wu thé canh tranh la doanh nghiép cé cong suat I&n nhat
nganh va hé thdng phan phéi trai dai khdp ca nwéc, PLC hién c6 thi phan I&n nhat nganh va & mirc 30%.

= V& cong suat: PLC c6 céng suét 400.000 tAn/ ndm cao nhat trong nganh nhya dwéng tai Viét Nam.

= V& hé théng nha may phan phéi: PLC van hanh hé théng 7 nha may véi kho chira trdi dai khap ca nwéc
san xuat dong bd cac san pham nhwya dwdng dem lai lgi thé cho PLC trong viéc cung cap san pham téi cac
dw &n & cy ly van chuyén hop ly. Doanh nghiép c6 75 xe bdn véi sirc chiva 10 — 16 tAn mbi xe gitp doanh
nghiép c6 thé cung cap nhwa dwdng té¢i cac du an trong nwéc vai cw ly hop ly va chi phi téi wu.

BachchamBard Puma Energy
Nha may 7 nha may & Hai Phong, Nghé 7 nha may & Quang Ninh, Vinh 3 nha may & Hai Phong,
An, Ba Nang, Binh Dinh, Phuc, Ninh Binh, Ha Tinh, Ba Quang Nam, Thanh phé Hb
Khanh Hoa, Thanh phb H N&ng, Binh Dinh, Long An Chi Minh

Chi Minh, Can Tho

Vi tri cac nha N
may S ey AN

; i
ke - gl I x J. &
-_-. “ ‘
B ~
h ha \\\
« a

Ngudn: PLC, FPTS Research

Tuy nhién wu thé vé hé théng phan phdi ctia PLC ciing dang dan mét di do cac ddi thi cling dang dau tw mé rong
hé théng nha may va kho chtra tai khu vic mién Trung: Quang Nam, Cam Ranh, Ha Tinh.

2.4 Ké hoach day manh dau tw cong cta Chinh Phu la déng lwc tang trwédng ctia nhu cau nhwa dwéng

Nhwa dwdng dwoc str dung chi yéu cho cac dw an ha tAng giao thong dwdng bo vi thé hoat ddng kinh doanh mang
nhwa dwdng clia PLC sé& gén lién véi cac dy an dudng bo. Viéc chinh phi dang ddy manh dau tw cong dac biét 1a
cac dy an cao tdc ha tang giao thong dé thuc ddy tang trwdng kinh té sé 1a dong lwc ting trwdng cho PLC. Cu thé:

Dw an cao téc Bac — Nam giai doan 2 khéi cong vao thang 1/2023 véi tdng chidu dai 729 Km va dwoc chia thanh
12 dy an thanh phan vé&i tdng mirc dau tw dat 146,9 nghin ty ddng. Thong thwéong khau rai nhwa dwdng mat duéng
sé dién ra trong giai doan cudi ctia nhirtng dw dw an dudng giao thdng. Cac dy an thanh phan nay déu duw kién
hoan thanh trong nam 2025 va du kién diém roi nhu cdu nhwa dwdng clia cac du an nay la giai doan 2024 — 2025.
Theo chia sé ctia doanh nghiép thi phan I1&n cac dw an thanh phan cta cao tbc Bac — Nam giai doan 2 déu co sy
tham gia ctia PLC bén canh cac dv an lién tinh, lién vang va dw an duwdng bd dia phwong khac. Ngoai ra véi kinh
nghiém da cung cip nhwa dwdng chéat lwong cao cho dwdng bang san bay, chuing téi ky vong PLC sé la nha cung
cap nhya dwdng Polime cho dy &n San bay Long Thanh vao giai doan 2025 — 2026 trong géi thau xay dung dwéng
cét ha canh va dwéng 1an san bay. Vi vay ching t6i wéc tinh sén lwgng nhya dwdng cta PLC tang 1én 10% trong
nam 2025 va téng tiép 9% nam 2026.
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Dw an cao toc Bac — Nam GD2 Chiéu dai Tong mirc dau tw Théi gian dw kién

Khéi cong 1/2023 (km) (ty dong) hoan thanh
1 B&i Vot —Ham Nghi 36 7.643 30/04/2025
2 Ham Nghi — Viing Ang 54 9.734 30/04/2025
3 Viing Ang — Bling 58 12.547 02/09/2025
4 Bung — Van Ninh 51 9.361 30/04/2025
5 Van Ninh — Cam L§ 68 9.919 02/09/2025
6 Quang Ngai — Hoai Nhon 88 20.469 31/12/2025
7 Hoai Nhon — Quy Nhon 69 12.401 02/09/2025
8 Quy Nhon — Chi Thanh 62 14.802 02/09/2025
9 Chi Thanh — Van Phong 51 10.773 02/09/2025
10 Véan Phong — Nha Trang 83 11.808 15/01/2025
11 Can Tho — Hau Giang 37 10.370 31/12/2025
12 Hau Giang — Ca Mau 72 17.152 31/12/2025

Nguén: FPTS Research

Cac dw an dw kién kh&i cong trong nam 2025:

Dw kién khéi cong

1 TPHCM - Trung Lwong — My Thuan 38.700 2025
2 TPHCM - Long Thanh 930 2025
3 Cam L6 - La Son 6.488 2025
4  Chg M6i-Bac Kan 5.750 2025
5 My An — Cao Lanh 6.100 2025

Ngubn: FPTS Research

V6i ké hoach ddy manh du tw ctia Chinh Phi d&c biét 1a vao ha tang giao théng va cac dw &n cao tbc mai sé khdi
cong trong thoi gian t¢i dé dat muc tiéu 3.000 km dwéng bod cao tbe ndm 2025 va 5.000 km dwéng bd cao tdc ndm
2030. Chung t6i cho réng tdng cau nhwa dwdng sé tang lén mire 1 — 1,2 triéu tAn/ndm cao hon so véi giai doan
trwde (trung binh dwédi 1 triéu tAn/nam). Diéu do gitp cho cac doanh nghiép san xuét nhwa dwdng nhw PLC sé c6
ngudn cdng viéc cling nhw san lwong tiéu thu gia tang trong giai doan nay.

3. Mang Hoa chat — mang kinh doanh theo hinh thirc thworng mai, c6 bién g nhuan thap.

Hoéa chét la mang kinh doanh mang tinh chat thwong mai clia PLC véi cac san pham chi yéu 1a hda chat dung moi
c6 ngudn gbc tir diu thd. PLC nhap khdu héa chét tv nwéc ngoai vé hai kho chira tai Hai Phong va TP. H6 Chi
Minh, sau d6 phan phdi cho khach hang trong cac nganh san xuét son, dét may, muc in, keo, formaline, thuéc bao
vé thye vat. ..

Mang hoéa chét cé tinh canh tranh rat cao, cac ddi tha truc tiép déu la cac cong ty da qudc gia Ién da va dang tham
gia sau vao thi trwedng Viét Nam nhw SamSung, Top Solvent,Kaiser, Dealim Vietnam, KPG ... Khach hang cua
mang héa chat van dang gap nhiéu khé khdn do d6 nhu cdu mang héa chat van con yéu va dan dén két qua kinh
doanh mang héa chét 2024 bj suy giam.

Bién loii nhuan goép duy tri & mirc thap. Tinh chat hoat dong thwong mai nhap khau va phan phdéi nén mac du
dong goép doanh thu I&n cho PLC nhwng bién Igi nhuan gép clia mang nay chi 5 — 6% trong cac nam qua. Nam
2024 bién lgi nhuan gdp clia mang héa chét gidm xubng con 4,7% va déng gop 11% ty trong loi nhuan gdp cho
doanh nghiép. Nguyén nhan chinh la cac khach hang ctia mang héa chét van gdp nhiéu khoé khan khién cho nhu
cau tiéu thu hoa chét gidm manh va gia ban giam.

Theo chia sé ctia doanh nghiép thi hién tai cong ty dang cé ké& hoach nghién ctru ¢d phan héa mang héa chét. Néu
diéu nay dwoc thwe hién ky vong ciing sé mang lai dong tién va gitp cai thién két qua kinh doanh cia mang nay.

—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
www.ezadvisorselect.fpts.com.vn | 13



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HNX: PLC

KQKD mang héa chét

5.000 12%
4.000
8,71% l 9%
@ 3.000 7,04% 7,10%
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S . 6,52% l 6%
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mmmm Doanh thu Loi nhuan gop Bién LNG

Ngudn: PLC, FPTS Research
1. PHAN TICH TINH HINH TAI CHINH

1. PLC chicé vay ne ngan han, khéng c6 vay no dai han do chwa cé ké hoach dau tw

méi.
Co’ cau no vay cua PLC
2.500 100%  PLC chd yéu vay no ngén han, no vay dai
han rét it va da khéng con ké tir nam 2021.
2.000 80% N&m 2024, vay ng ngan han cta PLC la
1.719 ty ddng tang 354 ty ddng so v&i nam
21500 I 60% 2023 dé bd sung nhu cau vdn Iwu dong. Ty
i I I lé no vay/ Téng tai san duy tri quanh
= 1.000 40% ngudng 40%. Hién tai doanh nghiép chwa
c6 ké hoach dau tw méi vi thé chuing t6i cho
500 20% N , . .z \a z
rang cac nam tiép theo doanh nghiép van
0 0% chi ¢6 vay ngan han dé phuc vu vén lwu
2017 2018 2019 2020 2021 2022 2023 2024 dong va khong vay no' dai han.
mmmm No' vay ngan han No vay dai han No vay/TTS

Ngudn: PLC, FPTS Research

2. Dong tién cua doanh nghiép khdng 6n dinh

Dong tién ctia PLC khéng c6 sw 6n dinh. Nam 2022 dong tién hoat dong kinh doanh ciia PLC ghi nhan mic
am ky luc v&i am 376 ty dong. Nam 2024 dong tién hoat ddng kinh doanh ctia doanh nghiép am gan 1 ty déng.
Nguyén nhan chinh & khoan phai tra gidm manh trong béi cdnh khoan phai thu khach hang cao, doanh nghiép bi
khach hang chiém dung vén va hang tén kho & mic cao. Cu thé mang nhwa dwéng do dac thu clia cac dy an
d4u tw cdng st dung ngan sach cla chinh phl nén cdng no dai va thu tién cham, méng hoéa chéat doanh nghiép
linh ddng hon trong chinh sach ban hang do canh tranh cao va cac khach hang van dang khé khan, nhu cau tiéu
thu yéu. Nguorc lai khodn phai tra ciia doanh nghiép trong nam 2022, 2024 gidm manh anh huwdng dén dong tién
hoat dong kinh doanh cliia doanh nghiép.

EEEE E E E — E E —_ — —  E E E E —EE E E  — E E E E  ———————  E E _  ————— E E _ —  E E E _  ————— —E E E _ — — — —  E  E E E E E E  EEEEEEEEEEE i—S———
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Dong tién cta PLC khong 6n dinh
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Ngudn: PLC, FPTS Research

3. Chinh séch chi tra cé tiec bang tién mat déu dan

PLC thwc hién chinh sach chi tra ¢ tirc bang tién méat kha déu dan qua cac ndm véi mire 1.200 — 1.500 ddng/cd
phiéu trong giai doan 2019 — 2023. Nam 2024 doanh nghiép diéu chinh ké hoach cb tirc t6i thiéu 5% béng tién do
loi nhuan sut gidm. Doanh nghiép khéng cé ké hoach dau tw maéi trong thoi diém hién tai vi thé loi nhuan 1am ra
phan I&n sé dung chi trd ¢b tirc cho ¢d dong bang tién mat. Chung t6i cho rang cac nam tiép theo chinh sach cb
tirc clia doanh nghiép van khéng thay déi, phan I&n lgi nhuan lam ra ctia doanh nghiép sé dwoc dung chi tré cb tie
cho cb déng bang tién.

Chi tra cd tirc PLC giai doan 2019 - 2023

95%

200 100%
83% 82% 69% 83%
80%
150
o 60%
S 100
ey 40%
50 15% 15% 15%
12% 20%
i L] ] ] »
2019 2020 2021 2022 2023

= | o nhuan sau thué
Ty lé cb tire tién mat/Vén didu 1& nam trudc

Ty l& cb tirc tién mat/Loi nhuan sau thué ndm truéc

Nguén:PLC, FPTS Research
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IV.  TRIEN VONG KINH DOANH & YEU TO THEO DOI

1. Trién vong kinh doanh
1.1 Mang dau m& nhé&n: Dw bao duy tri san lweng trong bdi canh canh tranh trong nganh van cao

Chung téi cho rang tinh hinh canh tranh trong linh vc dau nhén ngay cang cang thang trong giai doan 2025 —
2029 do: (1) Thi trwéng xe may bao hoa cuing véi xu huwéng phat trién xe dién sé& anh huwédng dén nhu cau dau dong
co va (2) Ngudn cung ngay cang gia tang do cac déi thi méi gia nhap nganh. Véi trién vong trén, chung t6i than
trong wéc tinh san lwong ban ra ctia dau nhon sé khong cé ting trwdng trong cac ndm tiép theo ma gilr nguyén &
mtrc hién tai. Gia ban chi tang theo lam phat, bién loi nhuan cai thién ndm 2025 do chuing t6i dw bao gia dau giam.

Thij trwdng xe may bao hoa va xu hwéng phat trién xe dién sé lam thay d6i nhu ciu sir dung dau dong co’:

Doanh s6 ban xe tai thi trwéng Viét Nam
3.500.000 3.254.964

3.003.160
3.000.000 2712615 N
2.500.000
2.000.000
1.500.000
1.000.000
500.000 409.412 | 407.655 | 410.390 [ 909141 | 404294 | 494.000

2019 2020 2021 2022 2023 2024

Xe

m Doanh sb ban xe may Doanh sb xe & to

Ngudn: FPTS Research, VAMM, VAMA

Xe may la phuwong tién giao thdng quan trong tai Viét Nam, tuy nhién, thi truérng xe may dang dan b&o hoa va giam
tbc. Tdng doanh sb ban xe may gidm tir 3,2 triéu xe nam 2019 xudng con 2,65 triéu xe ndm 2024.

Trong khi d6, thi trwéng 6 t6 c6 mire tang trwdng trung binh 3,8%/ndm trong giai doan 2019 — 2024, véi doanh sb
tang tr 409 nghin xe nam 2019 Ién 494 nghin xe nam 2024.

Theo Hiép hdi cac nha san xuét 6 té Viét Nam (VAMA), Viét Nam dy kién sé dat 1 triéu xe dién vao nam 2028. Mac
du xe dién khong st dung dau déng co truyén théng, ching van can cac loai dau m& béi tron khac, nhwng véi mie
tiéu thu chi bang 20 — 30% so v&i xe xang. Do d8, co ciu san pham diu nhén sé dan thay dbi dé phu hop véi sy
phat trién cla xe dién.

Chung t6i nhan dinh réng trong giai doan 2025 — 2030, nhu ciu d&u déng co van duy tri do xe x&ng con phd bién,
tuy nhién, sé& cé xu hwéng gidm dan khi ty 1& xe dién tang trwdng manh mé.

Canh tranh trong nganh dau m& nh&n van & mirc cao do d6 ching t6i than trong dw bao san lwgng mang dau
nhdn ban ra clia PLC sé& duy tri 6n dinh & hién tai, du nhu cAu thi trwéng ddu nhén du bdo van tang truéng.

Bién lgi nhuan cai thién nh& gia dau giam. V&i kich ban gia dau dat 75 USD/ thung nam 2025, chung t6i dw béo
gia thanh san xuét méang dau mé& nhon sé giam trong khi gia ban chi tang nhe 1% méi nam. Theo do ching tdi wéc
tinh nam lgi nhuan gdp mang ddu m& nhén nam 2025 sé dat 505,3 ty dong tang 10% so v&i cung ky. Bién loi
nhuan gdp du kién dat 27,3%, tang 1,6 dpt so v&i nam 2024.

—————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Doanh thu ddu m& nhén Loi nhuan gop va bién lgii nhuan gop
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mmmm Doanh thu Tang trwdng doanh thu = | 0i nhuan gop Bién LNG

Ngudn: FPTS Research
1.2 Mang nhwa dwong: Dw bao san lweng nhwa dwong kha quan trong giai doan 2025 — 2026

Chung t6i danh gia mang nhwa duéng sé cé nhiéu dw dia tang trwdng khi Chinh Phu dat ké hoach dau tw cong &
murc rat cao dé phuc vu phat trién kinh té xa hoi. K& hoach dau tw cong 2025 chinh phi dw kién & mirc 790.000 ty
ddng cao hon 38.000 ty ddng 2024. Dong vén nay sé 1a lwc ddy manh mé cho cac dw an giao théng Ién va mang
lai lgi ich cho cac doanh nghiép trong linh vwrc nhwa dwdng. Cu thé, ching t6i wéc tinh nhu cau tiéu thu nhwa
duwéng giai doan 2025 — 2026 cta Viét Nam sé tang 1én khoang 1 — 1,2 triéu tAn/ ndm cao hon so véi giai doan
trwée do (trung binh dwéi 1 triéu tAn/ nam). Trong khi d6 nang lwc san xuét hién tai cla cac nha may nhwa duwong
tai Viét Nam khoang 1,3 triéu tAn. Nh&» d6 PLC sé c6 du dia tang trwdng nhd cdng suét cao va canh tranh trong
nganh nhwa dwdng dw bdo sé bét cang thang.

PLC tham gia hau hét vao cac dy an thanh phan cao tbc B4c — Nam giai doan 2, cac dw an nay dv kién hoan thanh
vao cudi nam 2025. Cung v&i d6 ky vong PLC sé la nha cung cp nhwa dwdng Polime cho cho dw an San bay
Long Thanh vao giai doan 2025 — 2026 trong géi thau xay dwng dwdng cat ha canh va dwdng l&n san bay. Chang
t6i danh gia nhu ciu nhwa dudng sé tidng manh tlr cac dw an nay. Cu thé, ching téi dw bao san lwong tiéu thu
nhwa dwong clia PLC sé tang 10% trong nam 2025 va tang 9% trong ndm 2026 va gia ban tang 5% mai nam.

Dw phéng doanh thu nhwa dwong Dw phéng lgi nhuan gop va bién loi
5.000 18% nhuén gop nhwa dwéng
. 500 15%
4.000 ‘ 15%
129% 400 l I I
o 3.000 10%
c 9% 8’ 300
S 2.000 S
ey 6% > 200
1.000 5%
0,
3% 100
0 0%
2024 2025F 2026F 2027F 2028F 2029F 0 0%
-1.000 -3% 2024 2025F 2026F 2027F 2028F 2029F
mmmm Doanh thu Tang trwdng doanh thu == | o’i nhuén gép Bién LNG

Nguén: FPTS Research
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1.3 Két qua dw phéng KQKD 2025 — 2029

Dw phéng doanh thu PLC 2024 - 2029F Dw phéng lei nhuan gép, lgi nhuan
10.000 12% sau thuée cua PLC 2024 - 2029F
. 1.600 15%
8.000 10%
12%
8% 1.200
2 6.000 ’ o
,:.8 6% ’<g 9%
= 4.000 5 800
4% |2* 6%
2.000 2% 400 3%
0 . 0% 0 0%
qg§< qgo‘< q'/\‘< q‘/b ng 2024 2025F 2026F 2027F 2028F 2029F
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‘1/ 1 N v . N S P
= | i nhuan gép Loi nhuan sau thué
mmm Doanh thu Tang trwdng doanh thu Bién LNG = Bijén LNST

Ngudn: FPTS Research

Nam 2025 chung t6i dw phong doanh thu thuan cta PLC dat 7.644 ty déng (+10%yoy), trong d6 doanh thu
thuan cac mang nhu sau:
= Doanh thu mang ddu m& nhén ndm 2025 dw phéng & mire 1.806 ty ddng (+1%yoy) véi trién vong gia ban
tang 1% va san lwong gitr nguyén do canh tranh trong nganh cao.
= Doanh thu mang nhwa dwdng nam 2025 dw phong & mkc 3.608,3 ty dong (+16%yoy) vé&i gid dinh san
lwong tiéu thu nhya dwdng tang 10% va giad ban tdng 5% khi nhu cau nhwa dwéong cla cac dy an dau tw
cong tang manh.
= Doanh thu mang héa chét nam 2025 dw phéng phuc hdi & mirc 2.229,8 ty ddng (+13%yoy) khi ky vong ca
san lwong va gia ban sé hdi phuc khi nhu ciu str dung héa chét kha quan hon.
Loi nhuan sau thué nam 2025 dw phong dat 114 ty déng (+164%yoy). Bién lgi nhuan gép nam 2025 dy phéng
& mirc 13%, tdng 1,1 dpt so v&i nam 2024 do gia dau vao la gia dau gbc va nhwa dworng dw bao gidm theo gia dau
tho.
2. Yéu té theo doi
2.1 Tién dd giai ngan cac dw an dau tw cong cham
Tién d6 cac dw an dau tw cong trién khai phu thudc vao nhiéu yéu té nhw gidi phong mat bang, phan bd ngudn vén
hay ngudn nguyén vat liéu va bién dong gia nguyén vat liéu phuc vu dw an... Vi vay chi can vuwéng mac mot khau
nao dé ciing c6 thé dan dén cham tién do cla cac dw an. Viéc dy an cham hodc doi tién do sé lam cho thoi gian
st dung san pham nhwa dwdng cho cong trinh cham lai va sé anh hwdng dang ké dén ké hoach kinh doanh va két
qua kinh doanh nhwa dwong cta PLC.

2.2 Rui ro bién déng ty gia USD/VND

PLC nhap nguyén liéu bang ddng USD va doanh thu ban hang chd yéu bang ddng VND. Do d6, trong bdi canh ty
gia USD/VND kha bién dong c6 thé anh huwdng xau dén két qua kinh doanh ctia doanh nghiép. Day la rii ro ma
doanh nghiép dé gap phai va rat kho kiém soat.
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Lai (16) chénh léch ty gia caia PLC
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Nguén:PLC, FPTS Research
2.3 Bién dong gia nguyén vat liéu dau vao anh hwéng dén Igi nhuan goép va két qua kinh doanh cta
doanh nghiép
Nguyén liéu dau vao chiém ty trong I&n nhat trong co’ cAu gia vén cia PLC, va bién déng cung véi gia dau thé. Viéc
gia dau tho bién dong kho duw bao sé& anh hwéng khéng nhé dén gia nguyén vat liéu dau vao. T d6 anh hwéng
dén bién dong chi phi cling bién loi nhuan gdp ctia doanh nghiép.
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V. CHI TIET CAP NHAT DPINH GIA & KHUYEN NGHI

Bang phwong phap chiét khdu dong tién tw do, ching téi xac dinh gid muc tiéu ctia PLC la 26.300 VNB/cp, cao
hon 7,8% so v&i mirc gid ddng clra ngay 26/03/2025. Chung t6i khuyén nghi THEO DOI ¢ phiéu PLC. Nha d4u tw
c6 thé xem xét mua khi cb phiéu PLC vé murc gia 21.800 ddng/cp, twong dwong véi mire sinh 161 ky vong 20%.

Két qua dinh gia:

Phwong phap dinh gia chiét khau dong tién Két qua (VND/cp) Trong sé
1 Dong tién tw do chd s& hiru (FCFE) 27.535 50%
2 Dong tién tw do doanh nghiép (FCFF) 25.096 50%
Gia muc tiéu (lam tron) 26.300

Thay dbi gia dinh mé hinh DCF

Gia dinh mo hinh

Gia dinh mé hinh

WACC 10,11% Phéan bu rai ro 9,38%
Chi phi str dung no 6,5% Hé sb Beta khong don béy 0.75
Chi phi str dung VCSH 14,76% Tang trwdng dai han 1%
Lai suét phi rdi ro 2,44% Thoi gian dy phong 5 nam
CAGR DTT 2025 - 2029 3,9% CAGR LNST 2025 - 2029 4,1%

Téng hop két qua dinh gia

L&i suat chiét khéu 9,38%
Dy doan tbc do tang trwédng dong tién dai han 1%
Tbng gia tri hién tai ciia dong tién doanh nghiép (ty VND) 2.802,007
(+) Tién mét (ty VND) 944,673
(-) No ngén han va dai han (ty VND) 1.718,987
Gia tri von chu sé hiru (ty VND) 2.027,693
S6 cb phiéu lwu hanh (triéu) 80,798
Gia muc tiéu (VNB/cp) 25.096

Téng hop dinh gia FCFE

Gia tri hién tai ctia dong tién vén chi sé hiru (ty VND)

Gia muc tiéu (VNB/cp)

2.224,757

27.535
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VI.  TOM TAT BAO CAO TAI CHINH DU PHONG

Bon vj: Ty déng

HDKD 2023 2024 2025F 2026F [ COKT 2023 2024  2025F  2026F
Doanh thu thuan 7.960 6.931 7.644 8.216 | | Taisan
) + Tién va BTTC
- Gia vén hang ban 6.989 6.109 6.653 7.176 . 694 944 939 1.082
ngan han
Loi nhuan gop 970 822 990 1.040
- Chi phi ban hang 589 571 607 652 t;ucac khoan phai ) 541 1.206 1.262 1.356
- Chi phi quan Ii DN 159 110 134 144 + Hang tén kho 1.373 1.040 1131 1.220
Loi nhuan thuin HDKD 221 140 249 242 + Tai san ngan 57 33 36 40
han khac
- (L3)1ai HDTC 38 10 (16) (20) :2:9 @isanngan -, o5g 3.225 3.369 3.698
. A . + Nguyén gié tai
Loi nhuan khac Q) 5 5 6 san COHH 1.750 1.768 1.813 1.838
\';:)'/ nhugn trude thue, 1ai 258 155 237 228 + Khéu hao ldy ké ~ 1.048 1.138 1.268 1.388
o + Gid tri con lai tai
- Chi phi lai vay 117 85 95 68 san COHH 701 630 545 450
Loi nhuan truéc thué 141 70 142 159 + bau tuvtai chinh 0 0 0 0
dai han
- Thué TNDN 39 27 28 31 k;;‘:’" san dai han 155 182 207 222
LNST cong ty me 102 43 114 127 Izr:'g tai san dai 883 840 763 682
EPS (d/cp) 1173 534 1.411 1577 | | Téng taisan 4.239 4.065 4132 4381
No & VCSH
Ay
Chi tidu 2023 2024 2025F 2026F bénP haitra nguot ) gag 1.069 1.544 1.666
Ty suét loi nhuan gop 12,2% 11,9% 13% 12,7% h;r\:ay vanongan ) 3gg 1718 1.239 1.329
Ty suét LNST 1,3% 0,6% 1,5% 1,6% + Quyknen 16 9 10 11
thwong phac lgi
ROE DuPont 8% 3,4% 8,9% 9,5% | | Ne’ngan han 2.918 2.798 2.793 3.006
ROA DuPont 2.3% 1,0% 2,8% 3,0% h;r‘:ay va n dai 0 0 0 0
Ty sut EBIT/doanh thu  3,2% 2,2% 3,1% 28% | | No daihan 7 17 19 21
LNST/LNTT 72,2% 61,5% 80% 80% | | Téng no 2.925 2.815 2.813 3.027
LNTT / EBIT 54,6% 45,1% 59,9% 69,8% + Thang duw 3 3 3 3
Véng quay tbng tai san 1,8 1,7 1,9 1,9 + Vén diéu Ié 808 808 808 808
2 e ’ + A
Pon bay tai chinh 35 3,2 3.2 3.2 phglN chura phén 104 40 110 145
Chi tidu 2023 2024 2025F 2026F [ Chi tiéu 2023 2024  2025F  2026F
:]::r::o thanh todn hien 1,2 1,2 1,2 12| | Séngayphaithu 61,06 64,19 58,94 58,16
Chi sé thanh toan nhanh 0,7 0,8 0,8 0,8 S6 ngay tén kho 73,24 72,10 59,55 59,79
ig'tso thanh toan tién 0,2 03 03 04 | | S6ngay phaitra 81,90 77,87 71,71 81,65
No / Tai san 07 07 07 07 | | Songaychuyen 52,40 58,42 46,79 36,3
doi tien mat
No / VCSH 2,2 23 2.1 2p | | Clvonhangban/ o, g 4.4 6,4 6,3
Hang ton kho
No' ngén han / VCSH 2.2 2.2 2,1 2,2
No' dai han / VCSH 0 0 0 0
Kha nang tra lai vay 2,2 1,8 2,55 3,3
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Tuyén bbé mién trach nhiém

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay day du cua
cac thong tin nay.

Nha dau tw st dung b&o c&o nay can lwu y rang cac nhan dinh trong b4o c4o nay mang tinh chat chi quan cuta
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac théng tin khac dé ra quyét dinh dau tw cia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién béo céo phan tich, FPTS khéng nam gitr ¢6 phiéu PLC, chuyén vién phan tich va ngudi
phé duyét bao céo khéng ndm git cb phiéu ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT ~ Cong ty Cé phan Chirng khoan FPT  Cdng ty Cé phan Ching khoan FPT
Tru sé& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phuwdng Bwdi, Tang 3. 136 — 138 Lé Thi Hong Gam, S6 100 Quang Trung, Phwéng Thach
Quan Tay H6, Ha Nai, Viét Nam. Phuérng Nguyén Thai Binh, Quan 1, Thang, Quan Hai Chau, Tp. Da Nang,
TP. H& Chi Minh, Viét Nam. Viét Nam.
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DT: 1900 6446 Fax: (84.28) 6291 0607 DT: 1900 6446
Fax: (84.24) 3773 9058 Fax: (84.23) 6355 3888
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