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Kinh doanh quéc té ciru van tinh thé

- LN gop 2Q25 bat ngd tang 5% béat chap bién dong gia dau
- Ky vong nghij dinh xang dau méi phé duyét trong 2H25
- Duy tri khuyén nghi MUA vé&i gia muc tiéu 47,300 déng

Hién thwe: Hoat dong kinh doanh quéc té bu dap tac déng tiéu
cwc cla bién déng gia dau 1én mang kinh doanh néi dia

Doanh thu hgp nhat 2Q25 tang 5% n/n, dat 77.1 nghin ty déng (dat 119% dw
phoéng). Chung t6i wéc tinh doanh thu ndi dia 2Q25 suy gidam do (1) sén lweng
ban ndi dia ting 8.4% n/n 1&n 2.86 triéu m%tan, nhwng khong thé bu dép duoc
(2) mrc giam 12% n/n cla gia ban TB RON95-IIl. Tuy nhién, chung t6i danh gia
viéc san lwong noi dia PLX tdng manh hon so v&i nganh cho thay vi thé canh
tranh dang dwoc cling cb, phan anh viéc PLX gianh thi phan cac déi thd nhé
hon, phu hop véi ky vong trwéc d6 cha chung t6i. Chang téi cho rang doanh thu
tang chd yéu nhd hoat dong kinh doanh thwong mai quéc té, nhiéu kha nang
dwoc thye hién thdng qua céng ty con & nwéc ngoai: PLX Singapore.

LN gbp bat ng® tdng 11% n/n, dat 5.1 nghin ty déng (dat 156% dw phdng cla
chung t6i), v&i bién LN gop mé& réng 1én 6.7% (so v&i 6.3% trong 1Q24 va so voi
dw bao chi 5.1%), bat chap bién dong manh cla gia dau trong ky. Trong 2Q25,
hé sb bién thién (CV) cta Brent ting manh 1&n 6% khi thi trwéng dau tréi qua 2
dot bién dong I&n: (i) gidm manh tir 2-8 Thang 4 sau khi 6ng Trump céng bd dot
ap thué déi wng dau tién va (i) bién dong trong giai doan 11-24 Thang 6 trong
cudc xung dot chéng vanh cla Israel-Iran. Ching t6i cho rdng mc LN gop vuwot
ky vong dén tir 13i giao dich hang hoa tich cwc ctia PLX Singapore, gitp bu dép
tac dong tiéu cuc tir bién dong dau dbi véi mang kinh doanh néi dia.

Chi phi BH&QL tang 12% n/n 1&n 3.8 nghin ty ddng (112% dw bao), thu nhap tai
chinh rong dat 114 ty déng (+90% n/n). Cung v&i mire thué suét thap 16% (so
v&i 1Q25: 41% va 2Q24: 15%), LNST 2Q25 tang 6% n/n, dat 1.37 nghin ty déng.

Co hoéi va thach thirc: che doi dét pha chinh sach

Nhw chang t6i da dé cap trwdc do, dw thdo méi nhéat (1an 6) ctia nghi dinh xang
dau m&i dua ra cac yéu ciu phap ly chat ché hon, déng thoi trao quyén quyét
dinh gia I&n hon cho cac nha phan phdi xang dau, thuc day co ché thi trwdng.
Cac thanh vién trong nganh ky vong du thao |an 6 sé 1a ban dy thao cudi cung
va mét nghi dinh chinh thirc méi cé thé dwoc ban hanh trong 2H25. Ching toi
cling duy tri ky vong twong tuw.

Khuyén nghi: MUA véi gia muc tiéu 47,300 dong/cp

Chung t6i duy tri khuyén nghi MUA (GMT: 47,300 déng; +26% upside) dbi vai
PLX cho chién lwgc dau tw trung va dai han, dwa trén (7) Nghi dinh Xang dau
méi, gilp nang cao quyén quyét gia cho cac nha phan phdi, giam rdi ro kinh
doanh va téi wu lgi nhuan; va (2) thi phan ap dao cung ha tang logistics manh
ctia PLX, mang lai lgi thé canh tranh vitng chac dé gia tang thi phan trong béi
canh quy dinh dwoc siét chat. Trong ngan han, chung tdi cho réng trién vong loi
nhuan va xu huéng gia cd phiéu sé phu thudc dang ké vao viéc phé duyét nghi
dinh xang dau mai, ma chang t6i ky vong sé hoan tat trong 2H25.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Cap nhat
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Khuyén nghi

MUA (Duy tri)
camucteu VND47,300

Lei nhuan +26%

Théng ké
VNIndex (08/08, diém) 1,585
Gia cp (08/08, déng) 38,100
Vén hoéa (ty dong) 48,410
SLCP Iwu hanh (triéu) 1,271
Cao/ Thap 52 tuan (déng) 48,959/29,947
GTGDTB 6T (ty déng) 69.40
Ty I& CP tw do/ S& hiru NN (%) 9.4/16.8
C6 dong I6n (%)
CMSC 77.26
ENEOS Vietnam 13.32
Bién dong gia cé phiéu

1T 6T 12T
Tuyét d6i (%) 21 (1.2) (17.2)

Tuwong déi véi VNI (%p) (9.9) (26.6) (50.7)
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Bang 1. Tém tit Igi nhuan theo quy

(Ty déng, %, %p)

2Q24 3Q24 4Q24 1Q25 2Q25 alg nin
Doanh thu 73,559 64,324 71,038 67,861 77,054 13.5 4.8
Loi nhuan hoat déng 1,237 -150 428 95 1,365 1335.6 10.4
Bién LN hoat dong 1.7 -0.2 0.6 0.1 1.8 1.6 0.1
LNTT 1,518 241 760 358 1,638 357.0 7.9
LNST 1,288 130 612 211 1,368 549.2 6.3
Ngudn: Dt liéu cong ty, KIS Research.
Hinh 1. Doanh thu 2Q25 ting 10% n/n ... Hinh 2. ... di san lugng ndi dia ting 8.4% n/n ...
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Ngudn: FiinproX, KIS Research

Ngudn: Dt liéu cong ty, KIS Research

Hinh 3. ... khéng thé bu dap cho viéc gia RON95 trung binh giam 12% svck
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Ngudn: D@ liéu cong ty, KIS Research

Hinh 4. Bién déng cuaa Brent gia ting 1én mirc 6.02%, trong 2Q25, so véi 2Q24: 3.96%
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Ngudn: Bloomberg, KIS Research
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Hinh 6. ... bat chip viéc Brent bién ddng manh hon

Hinh 5. Bién gép bat ngé ting 11% véi bién gép né réng

Hé sG bién thién cua Brent
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Ngudn: FiinproX, KIS Research Ngudn: KIS Research
Hinh 7. Thu nhép tai chinh réng dat +114 ty déng Hinh 8. Chi phi BH&QL ting 12%
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—2— Net
1,400 4,500 28 - 30
1,200 -
1,000 - 4,000 r 2
800 562
600 | - 20
400 3,500
200 | 15
0 3,000
- 10
(200) F
(400) 2,500 L 5
(600)
(800) - 2,000 0
SRS b D D x5 6
v Qv Qv v v v v Qv v
BN EIN SR I SN SN IR s
Nguén: FiinproX, KIS Research Ngudn: FiinproX, KIS Research
Hinh 9. LNST 2Q25 ting truéng 6% n/n
(ty dong) LNST —&— tdng trudng n/n (%)
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Nguén: FiinproX, KIS Research

H Tdng quan cong ty

Petrolimex (PLX) la nha phan phéi x&ng dau hang dau tai Viét Nam, déng vai trd quan trong trong viéc dam bao
an ninh n&ng lugong quéc gia. PLX chiém linh thj trwdng noi dia vai thj phan 50% nhé hé théng logistics vt trdi

s0 v&i cac déi tha.
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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 cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm 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 lgi ich c& nhan ndo, 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 khéng ndm giti 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong bao 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 dwoc 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 lgi 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 thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 8/08/2025.

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 8/08/2025.
KIS Vietnam Securities Corp. da khong phat hanh chirng quyén cé dam bam véi cb phiéu Petrolimex (PLX) va hién khéng 1a cong ty tao Iap thi trudng.

Nguwoi thiee hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cda Uy ban Chirng khoan Nha nuwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sy
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dya vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy 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 d@m bao nha dau tw sé
dat dwoc lgi 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 déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hoac ton that lién quan dén viéc st dung toan bo hoadc mot
phan béo cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct IGc nao ma khdng can bao trwéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




