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Giam Igi nhuan do bién dong gia dau

Ngay 30/10, PLX céng bb bao céo tai chinh 3Q24 véi cac diém dang cha y:

Bién gop giam trong bdi canh Brent bién déng hon

Trong 3Q24, doanh thu PLX gidm 11% n/n (xubng 64.3 nghin ty déng) do
gia ban va san lwong ban hang thu hep. Cu thé trong 3Q24, gia xang RON95
gidm 10% n/n, Brent gidm 8% n/n, trong khi san lwgng gidm 1.3% n/n xudng
murc 2.54 triéu m3/tdn. Chang téi cho réng san lwong thap hon chi yéu do
tac déng cua bao Yagi, gay gian doan giao théng va hoat dong kinh doanh
& mién Bac.

Trong 3Q24, bién gop dat 5.3% (-1.0%p q/q, +0.1%p n/n) trong bbi canh gia
Brent bién déng hon so v&i 2Q24. Bién gdp cla PLX cé twong quan nghich
v&i bién dong gia dau thé gidi do bién dong Ién hon déng nghta rdi ro chénh
léch diéu chinh gia ban trong nwéc cao hon va chi phi phong ngtra rdi ro
cao hon cho PLX. Trong 3Q24, Brent bién dong & mac 6.3% (hé sb bién
thién, CV), so v&i 2Q24: 4% va 3Q23: 6.4%. Cong v&i yéu t6 san lwong
gidm, loi nhuan gop 3Q24 gidm 9% n/n, xudng mdc 3.44 nghin ty déng.
Doanh thu tai chinh 3Q24 & mirc 496 ty ddng, gidm 58% n/n do khéng co
khoang thu béat thuéng tlr thodi vén PG Bank (646 ty dong) nhw hdi 3Q23.
Bén canh do, chi phi quan ly va ban hang (QL&BH) tang 8% n/n (+261 ty
ddng n/n). Theo d6, LNST 3Q24 dat murc thap nhat ké tir khoang 16 rong ctia
2Q22, gidm con 130 ty ddng (-82% n/n, -90% q/q).

Ham y vé trién vong dau khi trong cac tuyén bé ctia 6ng Trump

Theo phan tich cta ching t6i, chinh quyén méi clia Trump c6 thé sé day
manh khai thac dau & thwong ngudn. Cac chinh sach méi cé thé bao gdm
viéc dao nguwoc cac sang kién vé moéi trwdng cda chinh quyén Biden va d&
bd I&nh cAm fracking. Do M la mét nwédc xuat khdu rong Ién, cac chinh sach
m&i c6 thé dan dén tang manh cung dau va gay ap luc cho gia dau thé giéi.

Viéc chuyén giao quyén lwc cho chinh quyén Trump c6 thé dién ra vao ngay
20/01/2025, do d6 chang t6i cho rang cac chinh sach nang lwong co6 thé
hiéu Iyc ttv 1H25F. Trong trwdng hop gia dau giam va bién ddng manh hon,
PLX c6 thé chiju tac dong xau.

2019A 2020A 2021A 2022A 2023A
Doanh thu (ty déng) 189,656 124,001 169,106 304,172 274,082
Tang trwdng (% n/n) (1.2) (34.6) 36.4 79.9 (9.9
LN hoat déng (ty déng) 5,511 1,101 3,517 1,942 3,818
LN rong (ty déng) 4,677 1,253 3,124 1,902 3,077
EPS (ddng) 3,187 747 2,168 1,120 2,151
Tang trwdng (% n/n) 13.0 (76.6) 190.3 (48.3) 91.9
EBITDA (ty dbng) 6,860 2,778 5,035 3,166 4,361
PE (x) 17.6 72.3 17.1 31.0 18.7
EV/EBITDA (x) 11.2 271 12.0 16.1 14.0
PB (x) 3.2 3.3 1.9 1.8 2.0
ROE (%) 19.2 45 12.3 5.8 11.2
Suét sinh loi cb tic (%) 5.3 2.2 3.2 20 3.7

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué cta cong ty me
Ngudn: FiinproX, KIS Research
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Cé dong I6n (%)
CMSC 77.26
ENEOS Vietnam 13.32
JX Nippon Oil & Energy Vietnam 8.15
Bién dong gia

1T 6T 12T
Tuyét déi (%) (10.3) 45 222
Twong d6i véi VNI (%p) (96) 26 7.0
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Bang 1. Téng quan Igi nhuan theo quy

(ty ddng, %, %p)

3Q23
Doanh thu 72,414
LN hoat dong 1,153
Bién LN hoat dong 1.6
LNTT 1,180
LNST 729

4Q23
68,656
799
1.2
850
764

1Q24
75,106
1,419

19

1,441
1,133

2Q24 3Q24
73,559 64,324
1,462 223
2.0 0.3
1,518 241
1,288 130

QoQ
(12.6)
(84.8)

(1.6)
(84.1)
(89.9)

YoY
11.2)
(80.7)

1.2)
(79.6)
(82.1)

Nguén: FiinproX, KIS Research

Hinh 1. Doanh thu 3Q24 giam 11% n/n

Hinh 2. San lwgng ban hang 3Q24 giam 1.3% n/n
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Ngudn: FiinproX, KIS Research

Ngudn: FiinproX, KIS Research

Hinh 3. Gia ban trung binh (RON95) giam 10% n/n trong 3Q24
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Ngudn: D liéu cong ty, KIS Research

Hinh 4. Brent bién déng manh hon q/q va giam nhe bién déng n/n trong 3Q24
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Ngudn: Bloomberg, KIS Research
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Hinh 5. Bién gop -1.0%p q/q va +0.1%p n/n

Hinh 6. Tuong quan nghich giira bién gép PLX va hé sé
bién thién cia Brent
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Ngudn: FiinproX, KIS Research

Hinh 7. Doanh thu tai chinh giam 58% n/n

Ngudn: KIS Research

Hinh 8. Chi phi QL&BH 3Q24 ting 8% n/n

(ty dong) Doanh thu tai chinh —a&— tdng trudng n/n (%) (ty dbng) Chi phi QL&BH —a— tang trudng n/n (%)
1,400 327 - 350 3,800 r 28 - 30
1,00 | - 300 3,600 -
- 250 3,400 22
1,000 -
- 200 3,200 r - 20
800 - 150 3,000 14
13 - 15
600 - - 100 2,800 r
- 50 2,600 8 |10
400 (9) 6
0 2,400 r
200 | W g 5
- (50) 2,200
0 L L L L L L L L L L L L L (100) 2,000 L L L L L L L L L L L L L 0
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24
Nguén: FiinproX, KIS Research Ngudn: FiinproX, KIS Research
Hinh 9. LNST 3Q24 giam 82% n/n
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn loi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitk 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwec khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thoi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 8/11/2024.
KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 8/11/2024.

Prepared by: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khéng duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoéc tirng phan)
hoc tiét 16 cho bat ky ngwdi ndo khac ma khong dwoc sw chap thuan bang van ban cla KIS Vietnam Securities Corp..




