BAO CAO PHAN TICH PLC

Nghién ctru va phan tich: Nguyén Minh Hanh
Ngay xuét ban: 13/06/2025

Trong ndm 2025, dong lwc tng trwdng chinh ctia PLC dén tir mang nhwa dwéng - linh viee dang
hwéng loi trwe tiép tir chinh sach ddy manh dau tw cdng va phat trién ha tAng giao théng. Bén
canh do, bién loi nhuan cia doanh nghiép dwoc ky vong ting Ién nh& gia nguyén liéu dau vao
duy tri & mdrc thap va gia ban diu ra dwoc cai thién.

A. QUAN PIEM TAC GIA

PLC hién dang di ngang tai tich Iily quanh vung gia 25.x sau giai doafhéi phuc manh mé t cu
sut gidm cuing thi trwéng chung vao thang 4, do anh huéng tigchinh sach thué déi teng ctia Trump.
Duw kién c6 phiéu sé tiép tuc di ngang sideways tich Iy trong\cdewphién sap t&i, ciing 1a co hoi dé
gia tang lwong cb phiéu nay cho cac nha dau tw da obyi thé'ty trvdc. Néu c6 sy xac nhan cua
dong tién cung thanh khoan I&n, cb phiéu cé kha nang tién vé& cac vang gia cao hon quanh 28.1
va cao hon nira la 30.4.
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Trong bdi canh dau tw cong la tAm diém cda chinh sach Chinh pha giai doan 2025 - 2030, PLC
vé&i vi thé dau nganh mang nhya dwdng sé cé nhiéu loi thé, dac biét 1a trong giai doan hoan thién
cac dy an dudng cao téc/dwdng qudc 16 trong diém clha qudc gia. Bén canh do, bién lgi nhuan
godp duoc ky vong sé tiép tuc co dién bién tich cuc trong cac nam ké tiép, cling gop phan tang
strc hap dan cla cb phiéu nay.

B. BAO CAO PHAN TICH PLC - THO'I CO BUT TOC CUNG SONG PAU TU CONG 2025
l. Pong Lwc Tang Trwéng Doanh Nghiép
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(1) Mdng nhwa dwong ting manh nho dau tw céng va ky vong hoéi phuc gia ban nhwa
dwong

Dw bdo tién dé giai ngdn ngén dau tw cong ndm 2025
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Mang nhwa dwdng ctia PLC ndm 2025 dwoc da r}& vao sy gia tdng manh mé cua dau
tw cdng va nhu cau xay dwng ha tang giao t ién dang nam gilr vi thé diu nganh véi
29,5% thi phan nhya dwéng cd nwdc va té 4t 400.000 tAn/nam. Do d6, doanh nghiép
sé dwoc huwdng loi rat Ién khi cac dw 3 a0 giai doan trai nhya chinh trong nam 2025, dac
biét la khi cac dw an thanh phén thué
hoan thién, thic day nhu cadu nhua-dee

tang giao théng khac tai cac tinh
dwong thoi gian téi. ({

A

Dw an cao toc Bac — Nam GB2 Chigu dai Tong mirc dau tur Théri gian du kign

Khdi cdng 1/2023 (km) (ty dong) hoan thanh
1 Bai Vot —Ham Mghi 36 7643 30/04/2025
2 Ham Nghi — Viing Ang 54 9734 30/04/2025
3 Ving Ang - Bing 58 12.547 02/09/2025
4 Bung —Van Minh 51 9361 30/04/2025
5 Van Minh — Cam Lo 68 9919 02/09/2025
6 Quang Mgai — Hoai Nhon 88 20.469 31122025
T Hoai Nhon — Quy Mhon 69 12.401 02/09/2025
8 Cuy Nhon — Chi Thanh 62 14.802 02/09/2025
9 Chi Thanh — Van Phong 51 10.773 02/09/2025
10 Van Phong — Mha Trang 83 11.808 15/01/2025
11 Can Tho — Hau Giang ar 10.370 31122025
12 Hau Giang — Ca Mau T2 17.1562 31122025
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Cac dw an dw kién khéi céng trong nam 2025:

Dw an Ang micre dAu tue D kién khéi chng
1 TPHCM — Trung Lworng — My Thuan 2025
2 TPHCM — Long Thanh 93!] 2025
3 Cam L - La Son 6488 2025
4 Cho Méi —Bac Kan £.T50 2025
5 My An — Cao Lanh 6.100 2025

V6i ké hoach dady manh dau tw cong clia Chinh pha dé dat muyc tiéu 3.000 km dwdng bod cao toc
nam 2025 va 5.000 km dwéng bd cao téc ndm 2030, doi ngli phan tich cho rang téng cu nhya
duwong sé tang cao hon so véi giai doan trwéc (dw kién dat 1 - 1,2 triéu tAn/ndm). — Cac doanh
nghiép san xuéat nhya dwdng nhw PLC sé c6 ngudn codng viéc cling nhw gia tdng san lwong tiéu
thu trong giai doan nay. ,\

Dw phéng san lweng tiéu thu nhwa dwéng cha PLC
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San lwgng tiéu thu nhyra dwon

u phong sé tang 1én 302.294 tan (+35% svck) trong
nam 2025. Nam 2026, lwon

ck ong déi I&n tr cac dw an duo’ng cao téc/dwdng québc 16

(ngoai dy an cao tbc Béc iai doan 2) sé tiép tuc hd tro san lwong tiéu thu nhya ~duong
ctia PLC. Dy phong sa tiéuw'thu nhya dwong cua PLC trong nam 2026 sé giam xubng con
287.179 tan (-5% sv we té con sb nay van & mirc cao so v&i cac giai doan trwdc do.
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Trong ndm 2024, gia ban trung binh nhwa dwéng ctia PLC gidm xubng con 540,86 USD/tan (-5%
svck), nguyén nhan chd yéu dén tir sy sut gidam nhu cau va sw canh tranh tir cac ngudn nhya
duwong gia ré hon. Tuy nhién, gia ban nhwa dwdng da dan cé tin hiéu phuc héi trong Q4/2024
(+7,1% svck), chi yéu la do nhu cau tiéu thu phuc héi va gia nhwa dudng thé gidi tang tré lai (gia
nhwa dwdng Trung Quéc). Gia ban trung binh nhwa dwéng ctia PLC trong ndm 2025 dw béo sé
tang nhe 1&n 542 USD/tan (+0,2% svck).

— B6i ngl phan tich ky vong bién lgi nhuan gép nhL_Pa dwdng c@a PLC sé tiép tug cai thién trong
nam 2025 va 2026, dva trén co s& dy bao gia dau vao san xuat nhya dwdng tiep tuc suy giam
va gia ban dau ra duy tri xu hwéng tang nhe.

(2) Mang dau nhom c¢6 xu hwéng tich cwc khi ca nhu cau va gia ban dwoc céi thién

Xu hwéng gia diu gde va gid ban dau nhén cia PLC Dw phong bién lgii nhudn gép mang déu nhém cla PLC
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Nhu ciu dau nhén tang cao trang nam12024 nhé dién bién tich cwe cla thi trwéng 6 t6 trong
nwéce. Nghi dinh 109/2024/NB=CP giany' 50% 1é phi trwdc ba 6 t6 (c6 hiéu lwc tir thang 9/2024
dén thang 11/2024) da gép(phamghic day doanh sb ban 6 to tai Viét Nam dat 494.300 xe (+22%
svck), lwgng tiéu thu xe ban taj trong nwéc dat 23.163 xe (+13,1% svck). Thi trwdng 6 t6 s6i dong
la mét trong nhirng dang e ehinh thac day tiéu thu dau nhén trong nwéc noéi chung va dac biét
thic day doanh thusdathphdg ciia PLC néi riéng. San lwong tiéu thu dau nhon clia PLC dwoc dw
phong sé tang tre@ng.vOHEAGR 2% trong giai doan 2025 - 2026, lan lwot dat 28.040 va 28.601
tan.

Bén canh do, ty |& tiéu thu dau nhén cao cép gia tdng da gdp phan lam tang gia ban trung binh
ctia PLC. Doanh thu dau nhon PLC ndm 2024 tang 9,6% svck, chi yéu nh& vao nhu cau manh
hon va gia ban dau nhéon cao hon, do lwong tiéu thu cac san phdm dau nhén cao cap (Petrolimex
PowerSyn, Petrolimex EcoSyn) ngay cang tang cao.

— Nhu cau trong nwédc dbéi véi dau nhon cao cép dang tang dan, diéu nay sé giup PLC tiép tuc
cai thién ty trong tiéu thu dau nhon cao cép trong nhitng ndm t&i. D phéng gia ban dau nhén
PLC sé tiép tuc tdng lén 64.700 VND/kg (+3,4% svck) vao ndm 2025, chd yéu 1a do ty trong tiéu
thu cac san pham dau nhéon cao cp tang va tac dong clia cac quy dinh tai ché bat budc theo
hwéng dan ctia Nghi dinh 05/2025/ND-CP, gép phan cai thién bién loi nhuan gdp ctia PLC trong
mang kinh doanh nay.
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Il. Tinh Hinh Hoat Bong Kinh Doanh Va Muc Tiéu Tang Trwéng
(1) Cap nhét tinh hinh hoat déng kinh doanh

Tang trwong doanh thu cta PLC Quy mé loi nhuén cla PLC
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Két qua kinh doanh Q1/2025 ctia PLC phuc héi manh mé trohigunafig nhwa dworng va dau nhon
nhé viéc ddy manh dau tw cong va gia dau gidm. Trond Q1/2025, doanh thu thuan cia PLC dat
1.912 ty ddng (+19,6% svck), loi nhuan gop dat 248(ty @6ng ¢+21,9% svck), bién loi nhuan gop
cai thién Ién 13% so v&i mirc 12,7% cla cung kynam truwde: Ciing trong Q1/2025, doanh thu tai
chinh ting lén 22 ty déng (+108,8% svck), chi phi\tdi*ehinh gidm con 26 ty dong (-14,5% svck),
chi phi 1ai vay trong ky tang lén 24 ty dong (#*3M9% svck). Hoat déng tai chinh tiép tuc 16 rong 4
ty ddng trong Q1/2025 (hoat ddng nay 16 rohg liénituc qua cac nam ké tlr ndm 2022 tré lai day).

— No' vay cao gép phan Ién vao viéc.giatang chi phi tai chinh cta PLC. Thém vao do, bién déng
ty gia cling anh hwdng manh toi Ket qua kinh doanh ctia doanh nghiép do phan I6n nguyén vat
liéu dau vao ctia PLC dén tr ngion,nhap khau.

(2) Muc tiéu tang trwéng nam 2025

Két qua trong Q1/2025/gimhuéan frudc thué Cong ty me PLC dat gan 40 ty déng (+91,3% svck).
N&m 2025, PLC dat Ké,hoach 140 ty ddng loi nhuan twédc thué.

— Két thuc Q1/2025, PL'€ d& hoan thanh 28,4% ké hoach loi nhuan trwdc thué nam 2025.

(3) Mét s6 yéu té rairo can can nhac

e Ap luc canh tranh méng héa chét - dung méi van rét I6n:
PLC phai canh tranh v&i cac dbi tha Ion, s& hivu tiém lwe manh nhw RiverBank va Samsung.
Ngoai ra, mét s6 nha san xuét dbi thi nhd nhw Xuan Nam, Viét Thai... chon di vao ngach nhd
nhwng chinh sach ctia cac doanh nghiép nay rét linh hoat. Trong khi 8, ngudn vén cta PLC bi
han ché va chinh sach cia doanh nghiép lai c6 yéu té quan ly cia Nha nwdc. Mang kinh doanh
nay dang gidm dan ty trong trong co cAu doanh thu thuan ctia PLC. N&dm 2024, mang nay da bj
16 47 ty dbng loi nhuan trudc thué. Buwdc sang Q1/2025, mang hoa chat dang cho thay sy chuyén
bién tich cwc v&i loi nhuan trvéc thué da cé 13i 850 triéu dong. Tuy nhién, mang hoéa chét - dung
moi hién van 1a mot yéu tb cé thé gay anh hwdng dén loi nhuan cltia PLC trong thdi gian toi.

o Tién do trién khai cac dw an trong diém cé thé cham hon dw kién:
Mé&c du Chinh phi dang lién tuc thwe hién cac bién phap thuc day tbc do gidi ngan dau tw cong,
viéc trién khai thuc té van co thé dién ra cham hon dw kién do tién dd thi cdng cac tuyén dudng
c6 thé khong theo kip ké hoach d3 dé ra.
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e Bién lgi nhuén gép cua PLC cé thé bj thu hep:
Yéu tb gia thanh san pham dau ra ciing can dwoc can nhac khi gia nguyén liéu dau vao coé thé
tang cao do dién bién cla ty gia va gia ban dau ra khéng dwoc cao nhuw ky vong, dan dén nguy
co suy giam bién lgi nhuan gop cua doanh nghiép.

lll. Pinh Gia Cé Phiéu

Pinh Gid C6 Phiéu PLC Theo Phwo'ng Phap Chiét Khdu Dang Tién

Chi tiéu Gia tri wd'c tinh

Gid thi trrrng (12/06/2025) 25,800 WVND

FCF dy phéng ndm 2025 334 ty VND

Tang trurdrng FCF giai doan 2025 - 2029 11.0%

Tang trurdrng dai han 1.5%

Ty 1€ chiét khdu (WACC) 8.6%

Tong gia tri hién tai FCF (5 ndm) 1,236 ty VND

Gia tri con lai (PV) 2,404 ty VND

Tong gid tri doanh nghiép (EV) 3,641 ty VND

Mo vay rong 1,919 ty VND

Gid tri vdn chi s& hivu 1,223 ty VND

56 luro'ng cd phi€u lwu hanh ~80.8 triéu cb phiéu

Gid muc tiéu co’ ban __[30,170 VND/cd phigu
Yy

Dé xac dinh gia tri hop ly ctia ¢ phiéu P han tich st dung phwong phap chiét khau

dong tifzn DCF (Discounted Cash Flo he ’ , gia tri hop ly cta cb phiéu PLC 1a 30,170
VND/co phiéu (tang ~17% so v&i gia ra 25, 800 VND/cb phiéu ngay 12/06/2025).
% TY CO PHAN CHUNG KHOAN VPS

* Tac gia: Nguyén MinhnHanh — Chuyén vién Nghién ctru va Phan tich
* Lién hé: 0934 59 T/Zalo) - VPS ID: 5654

* Group Zalo Tw Van Pau Tu: Cong Pong FinTop

KHOI PAU TU FINTO

* Kénh Youtube: FinTop DATA | Dix Liéu Chirng Khoan

TUYEN BO MIEN TRU TRACH NHIEM!

Toan by nhirng thong tin, phan tich, nhdn dinh, dw bdo trong bdo cdo, ngi dung nay bao gom
cd cdc ¥ kién di thé hién la quan diém, goc nhin phan tich riéng cia Tdc gid, khong nhdam muc
dich PR, lam lgi hay gdy bit lgi cho bt cir cd nhén/té chive nao va quan diém, phén tich ciia
Tdc gid khong dai di¢n cho quan diém, y kién ciia FINTOP.
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Cic thong tin, 5o liéu, div liéu, thong ké,... dwgc trinh bay trén bdo cdo, ndi dung nay, bao gom
todn b théng tin va ¥ kién da thé hi¢n, dwoc FINTOP Research ldy tiv cdc nguon thong tin
chinh théng, uy tin dwoc cho la ddng tin cdy nhit (theo trich din nguén trén béo cao), tuy nhién
FINTOP Research khong dim bdo sw chinh xdc va ddy dii hodn toan, tinh cdp nhdt ciia toin
bo thong tin, dir liéu trong bdo cdo, ngi dung trén.

Nguwoi doc, nha diu tw siv dung bdo cdo, nji dung, dir ligu, thong tin nay véi muc dich tham
khdo va chiu hodn toan trach nhiém trude nhitng hanh dpng, quyét dinh va két qua dau tw ciia
minh.

Tran trong cam on!
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