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BAO CAO CAP NHAT Ngay 10 thang 11 ndm 2023

PLX - MUA PLX — NGUON CUNG ON PINH LA CO SO CAl THIEN LOI

NHUAN DOANH NGHIEP

THONG TIN CO PHIEU ¥ KET QUA KINH DOANH Q3 VA 9T PAU NAM

(ngay 10/11/2023) KQKD Q3.2023 ¢ su phan héa vi DT giam nhe 2% yoy, LNST tang manh gap 4 Iin so

cuing ky, dat 729 ty dong. Loi nhuan trong ky tang manh cha yéu loi nhuan tir hoat dong

San giao dich HSX tai chinh tang tir két qua thodi vén ciia cong ty tai PGB khoang 645 ty dong.
Thi gia (d6ng) 33.350 KQKD 9 thang: Doanh thu dat 206 nghin ty dong (-9% yoy), LNST dat 2,3 nghin ty dong
0 i A A o/ vy 719 5
KLGD TB 10 ngay 651.830 (+359% yoy), lan luot hoan thanh 108% va 71% KH nam 2023.
; ; v | [
Vén hod (ty déng) 45 682 TRIEN VONG DOANH NGHIEP
i 1. Theo phwong an dé xuit cia B Tai Chinh tiép tuc giam 50% thué bio vé moi
i e 1.293 trudng Véi xiing diu, ma nhom trong nam 2024. Viée didu chinh mic thué bao vé
Gia muc tiéu 42.759 moi truong sé tac dong dén gia ban Ié xang dau. Chung t6i ky vong thué BVMT diéu
Upside pp— c_rjinh \cé thé s& hd trg PLX théng qua san lugng cao hon vi diéu nay cé thé kich thich
tiéu dung.

2. Ty trong nhap khiu trong nim 2024 dw b4o giam so véi niam 2023 do thoi gian bao
dudng dinh ky caa NMLD Dung Qudc it hon va ngudn cung thap hon NMLD Nghi
Son.

3. Nganh hang khong Viét Nam dwgc du bao sé ting truwdng tich cue trong nim 2024
1a yéu t6 thuc ddy nhu ciu tiéu thu nhién ligu Jet A1. Hién nay chi c6 2 doanh nghiép
cung cap nhién liéu bay 1a PLX va Skpye VN.

X X - 4. Ké hoach diu tw cdng vao co sé ha tAng giao thong sé 1a dong lwc din dit chinh
CHUYEN VIEN PHAN TICH cho mang kinh doanh héa diu trong nim 2024.

Pham Héng Méng Thy 5. Giz_lAtz'lng kil}h dAoanh czitc hoat d:f)ng I,)hi xz'ln;g d?:g tArénvm(:)i (,:fra hang xiing dau.
phmthy@vcbs.com.vn C;hler,l luf(?C Cua, ?Ong ty ?(ay d}xng cong tac 'ChlAJyenu doi cay xalng,thanh phu.(: vu da dang,
+84-2838208117 ext 640 dé thich ung véi thi truong nang luong (tai cay xang PLX sé& ¢ sac tru dién).

¥ PDANH GIA

PLX van la c6 phiéu c6 co ban tét dwoc lya chon nhom nganh xang dau va ching ti van
danh gia trién vong kha quan khi nguon cung xing dau 6n dinh va thay doi trong cong thac
diéu chinh chi phi kinh doanh dinh murc dugc diéu chinh tang sé ho tro tang loi nhuan trén
méi lit xang, gilp cai thién bién loi nhuan gop PLX nam 2024. Véi du béo gia dau ting
trong Q4 va neo cao trong nam 2024 do cang thang chién tranh Trung Péng s& mang lai
lgi ich cho PLX trong ngan han khi ¢6 ton kho gia thap do hiéu ung tré gitra ton kho 20
ngdy va didu chinh gi4 ban 10 ngay theo gi4 thi truong. Tuy nhién, PLX nhan dugc loi
nhuan quy dinh ¢6 dinh trén mai lit phan phéi, mdi truong gia dau 6n dinh quan trong hon
muc gia dau.
Heé théng béo cao phan tich cia VCBS Véi gia dinh gia diu Brent cho nim 2023 & mirc 84 USD/thung dya theo du bao cua
www.vebs.com.vn/vn/Services/AnalysisResearch EIA (bao cdo thang 10). Chung t6i ting du phong doanh thu 2023 10% so véi du béo trudc
d6 dat 281.653 ty ddng (-7% yoy). Bién loi nhuan gop duoc ching i didu chinh gidm 0,7 dpt

VCBS Bloomberg Page: <VCBS><go>
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so v6i du béo truée do, LNST niam 2023F dat 4.013 ty déng (110% yoy) (da bao gdbm
khoan loi nhuan dot bién tir thodi vén PGB).

Cho nim 2024F, ching toi gia dinh gia diu Brent 86,5 USD/thiing dwa theo duw bao
cuia EIA (b&o co thang 10) va du phong doanh thu nim 2024 1a 296.025 ty déng (5%
yoy), LNST dat 3.828 ty déng (-5% yoy).

Chung t6i ha gid muc tiéu caa PLX 6% so véi du bdo ngay 22/08/2023 con 42.759
dong/cp twong dwong trién vong ting 28% so véi gia hién tai ngay 10/11/2023. Ching
t6i khuyén nghi MUA dbi véi c6 phiéu PLX.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (T§ dong) 169.009 304.080 281.653 296.025
+1- yoy (%) 36% 80% 1% 5%
LNST (Ty ddng) 3.124 1.913 4.013 3.828
+1- yoy (%) 149% -39% 110% -5%
ROA (%) 5% 3% 5% 5%
ROE (%) 12% 7% 14% 13%
EPS (déng) 2.194 1.144 2.645 2.522
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KET QUA KINH DOANH

KQKD Q3.2023 c6 su phan héa véi DT giam nhe 2% yoy, LNST ting manh géap 4 lan so cuing ky, dat 729 ty dong.
Loi nhuan trong ky ting manh chii yéu loi nhuan tir hoat dong tai chinh tang tir két qua thoai vén cua cong ty tai
PGB khoang 645 ty dong.

KQKD 9 théang: Doanh thu dat 206k ty dong (-9% yoy), LNST dat 2.3k ty dong (+359% yoy), lan luot hoan thanh
108% va 71% KH nam 2023.

Chi tiéu Q3.2023 9T/2023 KH 2023 cia PLX  Dién giai

SL nhép hang (m3, tin) 2.638.418 8.484.004 San lwong nhép hang tang theo chi dao cua B

Cong Thuong dé én dinh ngudn cung xing
diu khi NSRP ngung hoat dong 55 ngay dé
bao dudng tong thé vao Q3.

+/-% yoy 22%

SL xuét ban (m3, tén) 2.573.777 | 7.846.733 12.950.000 San luong ting nhe so véi cing ky nhung
giam 3% QoQ chii yéu dén tir nhu cau tiéu thy

ting nhe va c6 thém dugc thi phan tir cac
thuong nhan ddu méi/thuong nhan phan
phéi/CHXD bi thu hoi gidy phép hoat dong
trong nam 2022.

+/-% yoy 5% 61%

Doanh thu (ty ddng) 72414 205.596 190.000 Gi4 dau Brent trong quy 3 dat 85 USD/thiing
giam 4% yoy khién gia xang trong nudc giam
(RON 95 giam 6% yoy, RON 92 giam 7%
yoy, dau Diesel va DO giam 13%) va san
lwong xut ban chi ting nhe 5% yoy 1a yéu té
khién doanh thu quy 3 giam 2% yoy.

+/-% yoy -2% -9% 108%

LNG 3.779 11.269 LNG 9 thang ting hon 40% yoy chu yéu do
nén loi nhuan gdp cing ky thép. Trong nim
+/-% yoy 34% 40% 2022 chi phi kinh doanh tang vot nhung chinh
sach diéu hanh thi truong xdng dau chua kip
thoi didu chinh vao gia co so din dén lgi

nhudn ctia nhém doanh nghiép kinh doanh va
phan phdi xing dau thip.

BLNG (%) 5,2 54 NSR dirng hoat dong 55 ngay dé bao dudng
dinh ky nén doanh nghiép phai ting nhap
khéu dé dam bao nhu ciu tiéu thu trong nudéc,
nén ty trong nhap khiu Q3 1én dén 56% (Q2
1a 49% Q3 cung ky 1a 27%), vi€c tang ty trong
nhap khau da lam gia tang chi phi diu vao cta
doanh nghiép, ddng thoi du phong HTK ting
149% yoy va 9 1in QoQ da khién BLNG quy
3 giam so véi Quy 2 (tir 5.9% con 5.2%)

LNST (ty dong) 729 2.288 3.228 PLX d3 hach toan khoan loi nhuén thoai vén
PGB 645 ty. Néu loai khoan loi nhuén bt
thuong nay thi LNTT Quy 3 chi con tang 71%
+1-% yoy 286% 359% 1% yoy, chi yéu do BLNG giém, chi phi bén hang
tang manh (ty trong chi phi ban hang trén
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doanh thu tang 8 dvpt yoy), chi phi tai chinh
tang gan 100% yoy cha yéu do 16 chénh léch
ty gid tang 58% cung ky va chi phi 1ai vay
tang.

San lwong xiing dau nhip hang San lwong xiing dau xuét ban
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TRIEN VONG DOANH NGHIEP
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Thué bido vé méi truong dbi véi xing dau duw Kién cho dén cudi nim 2024, cé thé hd tro PLX duy
tri san lwong cao vi didu ndy co thé kich thich tiéu dung.

Bo Tai chinh di dé xuat tiép tuc &p dung muc thué bao vé méi trudng ddi véi xang, diu, md nhon nam 2024 nhu
muc thué bao vé méi truong thuc hién trong nam 2023. Theo d6, mic thué bao vé méi trudng ddi voi xang (trir
etanol): giam 2.000 ddng/lit, nhién liéu bay giam 2.000 ddng/lit, dau diesel, dau mazut, dau nhon giam 1.000 dong/lit,
diu m& nhon giam 1.000 ddng/kg, dau hoa giam 400 dong/lit.

Viée duy tri thué bao vé méi truong nam 2024 nhu nam 2023 ma khong quay tr6 lai mirc kich khung s& gop phan
on dinh gia ban lé xang dau trong nudc, tir d6 gop phan kiém soat lam phat va on dinh kinh té vi mé. Pong thoi s&
¢6 thé gian tiép mang lai loi ich cho nganh xang dau thong qua duy tri san lwong cao vi diéu nay kich thich tiéu dung.

Thiéu hut hquén cung tai trung nqudn sé giam trong Q4 khi NSR hoan thanh bie dwdng, tv trong
nhap khau giam so véi Q3. T trong nhap khiu trong nim 2024 dw bdo giam so véi nim 2023 do
thdi gian bao dwdng dinh kv cia NMLD Dung Quéc it hon va ngudn cung thip hon NMLD Nghi
Son.

Nha may loc dau Nghi Son (NSR) di hoat dong 6n dinh tré lai sau 55 ngay bao dwéng dinh ky ké tir 11/10,
nha may loc héa dau Nghi Son tiép tuc duy tri san xuit tdi da cac mit hang xing dau va ¢ kha nang xuat ban 1,57
triéu tn xang dau cac loai trong hai thang cudi nam 2023. Ngudn cung noi dia tir hai nha may Nghi Son va Binh
Son (BSR) s& dam bao duy tri 6n dinh 65% - 70% nhu ciu trong nudc, dam bao 6n dinh ngudn cung tai trung nguon,
giam ty trong nhap khau, gop phan lam giam chi phi nhap khau va cai thién BLNG cho cac doanh nghiép dau mdi
kinh doanh xang diu nhu PLX, OIL,...

150% Nguon cung xing diu trong nuéc

100%
46% 41% 36% 34% =~
50% 22% 30% 33% 35% 0%
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BSR ®mNSR  mNhapkhéu
Nguon: BSR, Téng cuc Hdi Quan, VCBS téng hop

Nha may loc ddu Dung Quit sé tam thoi ngirng hoat dong trong khoang 50 ngay dé tién hanh bao dwdng dinh
ky, di kién dién ra tir thang 3 va 4 niam 2024. Ty trong nhap khau trong nim 2024 dw b4o giam so véi nim
2023 do thai gian bao dwong dinh ky cia NMLD Dung Quéc it hon va ngudn cung thip hon NMLD Nghi
Son.

Tuong tu khoang thoi gian NMLD Nghi Son ngung hoat dong 55 ngay dé bao dudng dinh ky, trong thoi gian
NMLD Dung Quéc dirng bao dudng trong nam 2024, PLX s& tang nhap khau xing diu cac nudc Asean va khu vic
Chau A, véi gia xing nhap canh tranh dé tiét kiém chi phi ma van c6 thé ¢am bao ngudn cung xang dau trong nudc.
Tuy nhién, ty trong nhap khau trong niam 2024 du b4o giam so v6i nam 2023 do thoi gian bao dudng dinh ky cua
NMLD Dung Qudc it hon (50 ngay so véi 55 ngay ctia Nghi Son) va san lugng thdp hon NMLD Nghi Son.

Thi trweong phan phéi xing dau Viét Nam con nhiéu dw dia dé ting truéng vé dai han (Pa cap nhat trong bao
cao ngay 22/08/2023)

Phong Nghién ciu va Phan tich VCBS Trang | 4
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Nguon: Statista, CEIC data, VCBS téng hop va tinh todn

Nganh hang khong Viét Nam dwec du bao sé ting trwdng tich cuc trong nim 2024 1a yéu td thic
diy nhu cAu tiéu thu nhién liéu Jet Al

Hién tai, c6 hai don vi chinh cung cip nhién ligu may bay tai Viét Nam, trong dé céng ty con PLX (CTCP
Nhién liéu bay Petrolimex - PA) chiém hon 30% téng thi phan. Mang nhién liéu bay déng gop 5% trong téng
DT cua PLX nhung LNTT déng gop ty trong gan 10%. San pham nhién liéu bay Jet A1 trong 9T.2023 c6 mirc ting
treong tidu thu san pham cao so véi ciing ky, dén tir sy khoi sic tro lai cia nganh hang khong Viét Nam. Nganh
hanh khéng phuc hoi manh véi trién vong thuan loi 1a dai dich COVID-19 két thic trén thé gisi va gia nhién liéu
giam trong nam 2023, 2024. Hiép hoi cac hang hang khong quéc té (IATA) du béo van chuyén khach hang noi dia
va quéc té s& som hdi phuc tré lai mie truéc dich. Theo dé, so véi ndm 2019, lugng khach noi dia sé dat 103% vao
nam 2023, 111% vao nam 2024 va 118% vao nam 2025. Tuy nhién viéc thu hat khach quéc té van chwa thé dot pha,
c6 thé dén nam 2024-2025 luong khach van chua quay vé mic trudc dich do cac thi trudng khéach du lich truyén
thdng Ién nhu Trung Qubc chwa phuc hdi, Han Qubc dang béo hoa.

Phong Nghién ciru va Phéan tich VCBS
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Gia ting kinh doanh céc hoat dong phi xing diu trén mdi cira hang xing diu. (P cap nhat trong béo
cao ngay 22/08/2023).

Ké hoach diu tw cong vio co sé ha thng giao thong sé& 1a déng luc din dit chinh cho méang kinh
doanh héa diu trong nim 2024

Mang kinh doanh héa dau déng gép 3%-4% doanh thu va lgi nhuan gép cho PLX. Cong ty nhya dwdng sé
hwéng loi nhiéu hon nho cac dw 4n dau tw cdng trong nim 2024. Mang kinh doanh héa dau cua PLX ding dau
thi truong, véi loi thé vé mang ludi kho bai, nang luc san xuat dimg dau thi truong va kinh nghiém thyc hién thau
lau nam. Pau tu céng van s& dugc Chinh Phu chi trong trong nam 2024, chu yéu tap trung vao dy &n Cao téc Bic
Nam, 729km duong cao tdc tai dy an Cao téc Bac Nam giai doan 2 ciing s& di vao van hanh lan lugt trong giai doan
2023-2025, cuing nhiéu dy &n 16n dang & giai doan chuén bi trién khai hoac mai khai cong nhu 5 dy 4n thanh phan cao
téc Bic Nam phia Dong (giai doan 1), san bay Long Thanh. Viét Nam dat muc tiéu cé khoang hon 3.000 km duong
cao téc vao nam 2025, ting tir mirc hon 1.700 km vao giita nim 2023.

Doanh thu PLC va gisi ngan diu tw cong
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Nguon: PLC, VCBS téng hop

Phong Nghién ciru va Phéan tich VCBS




vcesY

Vietcombank Securities

PLX — BAO CAO CAP NHAT

PINH GIA

MANG KINH DOANH XANG DAU

Gi4 ban xiing dau: Gi4 dau FO ky vong bién dong twong quan vdéi gid dau Brent dwoc du béo bai EIA. EIA du bao
dau Brent giao ngay trung binh nim 2023 va 2024 lan luot la 84,09 USD/thung (-18% yoy) va 86,48 USD/thung
(+3% yoy).

Du béo gia diu Brent

BOf

90 USD/thung

80 USD/thung

EIA 84,09 USD/thuing 86,48 USD/thung

WorldBank 84 USD/thuing

Fitch Solutions 98 USD/thung

Nguon: Bof, EIA, WB, FS, VCBS tong hop
V& san lwgng phan phéi: Biém sang trong trién vong kinh doanh ctia PLX dén tir nhu cau tiéu thy xing dau duoc
du bo phuc hoi va tang thém thi phan tir cac doanh nghiép dau méi kinh doanh xang dau bi thu hdi gidy phép kinh
doanh. Theo PVN, nhu cau tiéu thu xang dau trong nudc duoc du bao ting 25 triéu tn/nam vao nam 2025 va 33
tri¢u tan/nam vao nam 2023, dat CAGR = 5,5%/nam.

Dy bio nhu ciu tiéu thu xiing diu
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Nguén: PVN, VCBS téng hop

Bién lgi nhuan gp: Tinh hinh ngudn cung xang dau co ban 6n dinh, cira hang COCO chiém ty trong hon 50% la
loi thé cua PLX khi chi phi kinh doanh dinh mic dugc diéu chinh ting s& hd tro ting loi nhuan trén mdi lit xang 13
nhiing yéu tb cai thién bién loi nhuan gop trong nim 2023 va 2024.

Nhén dinh

Ching toi duy tri gia dinh san luwong tiéu thu nam
2023- 2027 ting 5,5%/ndm dé phan anh san lwong

Sén luong tidu thu néi ban hang ciia PLX ngdy cang ting do ting thi phan

dia (m°.tén) 11.699.606

12.343.084 tir cac doanh nghiép ddu méi kinh doanh xang dau bj
thu hoi gidy phép hoat dong do khong du diéu kién
kinh doanh va nhu céu tiéu thy xing dau ngay cang

tang trong dai han.

Doanh thu niam 2023, 2024 dwoc chung toi diéu

Doanh thu : A
chinh tang 10% so véi du bao trude do chu yéu do

281.653 296.025

(ty ddng) tang du béo gia diu ctia EIA va thay d6i u6c tinh gia

ban xang diu co s& do ting chi phi kinh doanh dinh

Phong Nghién ciru va Phéan tich VCBS
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mirc, giam thué nhap va giam thué bao vé méi truong
theo dé xuét ciia BTC.

Bién loi nhudn gop dugc ching t6i diéu chinh giam
0,7 dpt so véi du bao trude d6. Ly do chinh cho viée
chung t6i didu chinh dy bao BLNG ca nam ciia doanh
nghiép la do (1) PLX tang trich 14p du phong phan
anh nguy co gia diu giam vao diu thang 10 so véi
cubi thang 9 va (2) ngudn cung thiéu én dinh trong
quy 3 khién BLNG giam.

Bién LNGop (%) 5,5% 5,6%

Bién lgi nhuin gop mang Kinh doanh xang

dau
30,000 10%
20,000
___\/_ 5%
10,000
- 0%
2019 2020 2021 2022 2023F 2024F
Gid xdng  =====Bién loi nhuin gop
Nguén: PLX, VCBS téng hop
Téng hgp dinh gia

FCFF 2023F 2024F 2025F 2026F 2027F
CFO 4,993 4.148 7.243 7.520 6.209
Tru: Capex -804 -787 -773 -803 -855
Cong: Lai vay sau thué -2.200 -2.400 -2.423 -2.000 0
Dong tién 1.988 960 4.048 4717 5.354
FCFE 2023F 2024F 2025F 2026F 2027F
CFO 5.133 4.212 6.188 6.648 4,945
Tru: Capex -705 -730 -761 -791 -844
Cong: Vay ng 609 514 419 324 277
Dong tién 5.037 3.996 5.846 6.181 4.378

Ty trong tirng phwong phap dinh gia

Phwong phap Pinh gia Ty trong
DCF 42.604 80%
P/E 43.377 20%

Giatri hop ly 42.759 dongl/cp

Chung t6i xac dinh mirc gid muc tiéu cho nam 2023 cua PLX la 42.759 déng/cd phiéu (upside 28% so véi gia
dong ctra ngay 10/11/2023).

Phong Nghién ciru va Phéan tich VCBS
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RUI RO PAU TU

Riii ro vé gia diu bién dong giam

Vi dic thu hoat dong kinh doanh phai bao dam 6n dinh muc du trir xang dau bat bugc téi thiéu bang hai muoi (20)
ngay cung tng. Va gia ban 1¢ xang dau trong nudc duoc diéu chinh 10 ngay 1 lan. Do d6 viéc duy tri ton kho s& gay
ap luc gia tang trich 1ap dy phong cho cac doanh nghiép diu méi kinh doanh xing dau trong bi canh gia dau bién
déng giam.

Riii ro vé viéc gian doan chudi cung &ng

Sy gian doan nguon cung bét thuong tir NSR d xay ra trong nam 2021, 2022 va c6 thé s& 1ap lai trong cac nam tiép
theo. Viéc gian doan ngudn cung tir NSR s& khong dam bao nhu cau tiéu thy trong nudc. PLX Véi vai tro dam bao
an ninh nang lugng quéc gia s& budc phai tim cac nguon cung thay thé tirc thoi khac nhu nhap khau xang dau. Trong
khi d6 ngudn cung dau mo toan cu van gian doan ké tir sau chién tranh Nga — Ukraine. Do d6 di véi nhitng gian
doan ngudn cung bt thuong s& khién PLX thay doi ké hoach vé ngudn cung va nhap khau xang dau véi gia giao
ngay gia cao. Didu nay s& khién chi phi diu vao cia PLX ting nhu nam 2022.

Riii ro chuyén dich tir 6 t6 chay bing xiing, diu sang xe dién khién nhu ciu tiéu thu xing diu giam.

Xu hudéng st dung xe dién ngay cang né ro tai nhiéu qudc gia dang tac dong khdng nho vao nhu cau tiéu thu xiang
dau. Viét Nam ciing dang timg budc chuyén dich sang xe dién theo xu huéng toan cau. Viéc phat trién 6 t6 dién s&
giam thiéu khi thai, bao vé moéi trudng, tiét kiém chi phi nhap khau xing du va chi phi du tu vao co s& ha tang cho
nhién liéu hoa thach. Bén canh d6 gia pin da giam 20% trong thap ky qua, diéu nay s& tao ra thi truong mai rong Ién
cho su phat trién cua xe dién. Tuy nhién chi phi xay dung co s& ha tang cho viéc van hanh xe dién khé ton kém va
can thoi gian. P& han ché anh huong, PLX va VinFast da ky thoa thuan hop tac lap dat tram sac xe dién tai hé thong
CHXD cua PLX trén toan quéc dé vira cung cip dién cho xe dién, vira cung cip xing dau.
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http://xe.thanhnien.vn/thi-truong-xe/nganh-o-to-my-thay-doi-ra-sao-neu-ong-trump-hoac-biden-dac-cu-25916.html
https://www.petrolimex.com.vn/nd/tin-chuyen-nganh/petrolimex-va-vinfast-ky-thoa-thuan-hop-tac-lap-dat-tram-sac-xe-dien-tai-chxd.html
https://www.petrolimex.com.vn/nd/tin-chuyen-nganh/petrolimex-va-vinfast-ky-thoa-thuan-hop-tac-lap-dat-tram-sac-xe-dien-tai-chxd.html

BANG CAN POI TOAN (Ty dong)

Tién va cac khoan twong duong tién
Céc khoan dau tu ngan han
Céc khoan phai thu
Hang t6n kho
Tai san ngan han khac
Tai san ngin han
Phai thu dai han
Tai san c6 dinh
Céc khoan dau tu dai han
Tai san dai han khac
Tai sdn dai han
TONG TAI SAN
No ngin han
Ng dai han
NQ PHAI TRA
VON CHU SO HU'U
TONG NGUON VON
BAO CAO KQKD (Ty dong)
Doanh thu thuén
GVHB
Lgi nhuan gop
Chi phi SG&A
THU NHAP HOAT DONG
Doanh thu tai chinh
Chi phi tai chinh
LNTT
LNST
Loi ich cuia c6 dong thiéu s6

LNST cb dong cong ty me

12.048
7.093
13.157
15.915
3.378
50
44
13.391
6.528
4.379
24.462
74
45.785
659
46.444
29.608
76.052
2023F

281.653
(266.162)

15.491

(11.829)

3.661
2.396
(1.152)
4.906
4.013
(591)
3.422

11.455
7.093
14.053
16.727
3.151
51
41
11.914
6.528
4.012
22.616
75
43.751
186
43.938
31.156
75.094

2024F
296.025

(279.570)
16.455
(12.433)

4.022
1.740

(1.055)

4.707
3.828
(564)
3.264

13.950
7.093
12.651
15.963
2.612
52
37
10.425
6.528
3.614
20.724
76
38.676
166
38.842
34.152
72.993

2025F

282.505
(264.644)

17.861

(11.865)

5.996
1.762
(919)
6.839
5.615
(827)
4.788

17.114
7.093
13.289
16.892
3.178
53
44
9.164
6.528
4.174
20.031
77
39.859
204
40.063
37533
77,59
2026F

298.956
(280.081)

18.875

(12.556)

6.319
1.959
(826)
7.452
6.092
(898)
5.194

2027F
20.915
7.093
14.519
17.872
3.218
54
47
8.715
6.528
4.248
19.658
78
41.273
198
41.471
41.803
83.274
2027F

316.295
(295.617)

20.678

(13.284)

7.394
2.194
(793)
8.795
7.188

(1.059)

6.129

BANG LUU CHUYEN TIEN TE (Ty déng)

Luu chuyén tién té tir HDKD 4.993
Luu chuyén tién té tr HDDT (804)
Luu chuyén tién té tir HDTC (3.753)
Luu chuyén tién té thuin trong ky 436
Tién va twong duong tién dau ky 11.612
Tién va twong duong tién cudi ky 12.048
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4.148
(787)
(3.953)
(592)
12.048
11.455

7.243
(773)
(3.976)
2.495
11.455
13.950

7.520
(803)

(3.553)

3.164

13.950
17.114

6.209
(855)
(1.553)
3.801
17.114
20.915
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VCBSV PIEU KHOAN SU DUNG

ombank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoaic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, ching khoan nao dwgc phén tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tw ndo cia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cdo nay dwoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung bao céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Pham Héng Mang Thy
Giam dbc Phan tich Nghién cau Ph6 Giam dbc Phan tich Nghién ctu Chuyén vién Phan tich Nghién ctu
tmhoang@vchs.com.vn Ihathi@vchs.com.vn phmthy@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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