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Téng ty trong KQKD Q3/2024 thap hon dw bao do ty suat

Gia muc tiéu: VNDB11,500

Tiém nang tang/gidm: -1.7% |O’| nhUén 96p glém
Gi4 cé phiéu (ddng) (29/10/2024) 11,700 ) .
Ma Bloomberg OIL VN = Trong Q3/2024, OIL ghi nhan doanh thu thuan dat 31.077 ty dong (tang
gf;;oghég Sh?fuéntg) R 29% so vai ciing ky) va LNST dat 37 ty dong (gidam 84% so v&i cung ky).
Vo e e 6 ) e LNST kém tich cuc Ia do ty sut loi nhuan gop giam xuéng murc 2,7% khi
Vén héa tri trwong (tr.USD) 503 gia dau thd giam va doanh thu HD tai chinh giam (giam 45% so v&i cung
Slg CP luru hanh (ir.dv) 1,088 ky) trong boi canh mat bang |ai suat thap.
Slg CP NN dwoc sé& hivu (tr.dv) 721
Z'zlchzr’]“[“ %”:;;E‘ua,\(“’[‘-d") 6(15‘2)/2 = Tinh chung 9 thang dau nam 2024, OIL ghi nhan doanh thu thuan dat
916 56 héu'cga NN 5 68% 95.410 ty dong (tang 43% so v&i cung ky) va LNST dat 382 ty dong (gidm
Ty 1é freefloat 9.66% 41% so v&i cung ky), dat 82% va 50% dw bao cho cd nam 2024 cua HSC,
Cb déng Ién PVN (80.5%) 2 2 2 o/ LA 2 A3 > A

Ngudn: Cang ty, Ude finh cia HSC va hoan thanh 66% ké hoach HBKD cho ca nam cua Cong ty.

. = Sau khi gia c6 phiéu tang 28% trong vong 6 thang qua, OIL dang giao dich
Biéu do gia voi P/E dy phong nam 2024 |a 17,9 1an va P/B la 1,1 lan. HSC dang xem
16000 OIL (VND) VNSOIndex(Giédiéuchinh) Xét |ai khuyén nghi Vé gia' mUC tiéu_

b Sw kién: Céng b6 KQKD Q3/2024 vao ngay 29/10/2024
oo OIL cong bé LNST Q3/2024 dat 37 ty ddng (gidm 84% so v6i cuing ky va giam

9,000

63% so v&i quy trede). LNST kém tich cwe la do lgi nhuan gép gidm manh

J JHI.LM“WMI eudiu (gidm 27% so v6i cung ky va gidm 23% so véi quy truéc) do gia dau thd gidm

o e e va doanh thu H tai chinh giam (gidm 45% so vai cling ky va giam 22% so Vi
Ngudn: Céng Iy, FactSet  quy trwdrc) trong béi canh mét bang 1ai suét thap. Tinh chung 9 thang d&u n&m

2024, LNST dat 382 ty ddng (gidm 41% so v&i cung ky), dat 50% dw bao cho

KLGD

Tém tét tai chinh va dinh gia ca nam 2024 ctia HSC va hoan thanh 66% ké hoach HPKD ctia Cong ty.

2 e

DL (DD o) o467 116483 116793 §3n lworng tang trwrdng nhe khéng the bu dap cho sw sut
EBITDA dc (ty ddng) 932 916 928 . . t SUét loi nhuén. . .
LNTT (ty déng) 900 920 963 lam cua

LNT DCy(t; ggng) 657 665 695 g y ] . L c N . ..

FCF (ty déng) 17 424 1,146 Tinh chung 9 thang dau nam 2024, san lwgng tiéu thu xang dau cua OIL dat
EPS BC (dong) 635 @43 672 4 3 trigu m3 (tdng 11% so v&i cung ky). Theo do, san lwong tiéu thu Q3/2024
BVPS (@t 1005 10908 10401 dat 1,3 triéu m3 (téng 5% so v&i ciing ky). San lvong tiéu thy tang trudng
T.trwdng EBITDA (%) (7.58) (1.66)  1.26 khiém ton trong Q3/2924 I& do anh hwdng cua bao Yagi I§h|en nguwoi dan phai
Ttrwong EPS BC (%) 093 266 456 G nha, dan dén nhu cau di lai giam. Tinh chung 9 thang dau nam 2024, OIL ghi
T EBUDA B %) 084 o7 o7  Nhan doanh thu thuan dat 95.410 ty déng (tang 43% so v&i ciing ky), dat 82%
TY suét LNTT (%) 0.81 079 082 dw bao cho ca ndm 2024 ctia HSC va hoan thanh 115% ké hoach HPKD cula
Ty suéat LNT BC (%) 0.59 0.58 0.60 A

T§ 1& LN tra CT (%) 62.9 61.3 58.6 Cong ty. . L N .

No' thuan/VCSH (%) (124)  (10.9)  (11.4) Trong Q3/2024, doanh thu thuan tang manh dat 31.077 ty dong (tang 29% so
ROAE (%) 638 645 662 i cung ky). Tuy nhién, loi nhuan gop trén méi lit xang dau da giam mét nira
RoreE ) () ooa % iy 833d xudng 407d, dan dén ty suét Igi nhuan gop giam tr mirc 4,8% trong
EV/EBITDA BC (an) 128 133 132 Q3/2023 xudng mirc 2,7%, kéo ty suat lgi nhuén gop 9 thang dau nam 2024
e ?;é'a”) e 82 T4 xuong muc 3,2% tir mirc 4,8% trong 9 thang ndm 2023. HSC cho rang sw sut
Lo suét o trc (%) 342 342 342  Qidm ty suat lgi nhuan gop la do gia dau Brent binh quan trong Q3/2024 giam

Nguén: Bloomberg, HSC uéc tinh -~ 7,7% s0 v&i cung Ky va 5,5% so v&i quy tredc.

M6 ta doanh nghiép Doanh thu HD tai chinh giam do mat bang lai suat thap

S b e dau hir hai Viet Nam uoi khodng  Trong 9 thang dau nam 2024 va Q3/2024, OIL ghi nhan doanh thu HD tai chinh

s thi phan va mang loi phan phoi khoang dat 1an lwgt 517 ty ddng (gidm 20% so véi cuing ky) va 136 ty ddng (gidm 45%
tra hang xang dau COCO o Lo s o , . AN 5 A s

so v&i cung ky va giam 22% so voi quy trwedc). Lai tien glri ngan hang dat 121

ty dong trong Q3/2024 (giam 36% so voi cung ky va giam 13% so v&i quy

trwdc), do lai suat tien givi binh quan hang nam la 3,8%, thap hon mac 5,9%

Chuyén vién phan tich trong Q3/2023, sat v&i xu hwdng gidm clia méat bang 1ai suét tlr nira cubi nam
Nguyén Hoang Thanh Nha 2023.

,?,?:ﬁ?é}f;ig?\jfh T T Xem xét lai khuyén nghi va gia muc tiéu

e & ST BT Sau khi gia cb phiéu tang 28% trong 6 thang qua, OIL dang giao dich v&i P/E
Nguyén Hoang Nam dy phéng nam 2024 1a 17,9 1an va P/B Ia 1,1 lan. HSC dang xem xét lai khuyén
Giam Déc, Nganh Nang Lwong nghi va gia muc tiéu.

nam.nhoang@hsc.com.vn

+84 9 8925 9210 Ban goc bang tiéng Anh cua bao cao nay dwgc phat hanh vao ngay 30/10.

(Xem tiép trang 2)
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 03/11/2024

Bang 1: KQKD Q3/2024, OIL
Loi nhuan thap hon dw bao do ty sut loi nhuan gop gidm

Q3/23 Q3/24 % yly Q2/24

Bt 31,077 24,012 29% 34708  -10% 95410 66,875 43%  115%  82%
Gi vén hang ban (30,245)  (22,865) 32%  (33,630)  -10%  (92,322)  (63,666) 45%
LA 609 832 1148 2% 1,078 -23% 3,087 3,209 4%
Chi phi BH&QL (856) Q97)  -14% 986)  -13%  (2,887)  (2,822) 2%
Thu nhap tai chinh 136 246 -45% 174 -22% 517 643 -20%
Lai tién giri 121 190 -36% 139 -13% 419 507 -17%
Lai ty gia 17 50  -66% 34 -50% 98 10 1%
Chi phi tai chinh (66) ©@3)  -29% (142)  -53% (259) (284) 9%
Chi phi Ii vay (50) 73)  -31% (45) 13% (133) (206)  -35%
L6ty gia 1) (20)  -42% 96)  -88% (120) (69) 73%
Iéht“ il L EErg i e 1) 1 -159% 6 -114% 9 6 69%
Thu nhap khac 8 2)  -454% 10 -20% 24 85  -71%
LNTT 52 303 -83% 140  -63% 492 837  -41% 66%  53%
LNST 37 235 -84% 101 -63% 382 664  -42% 80%  50%
Loi nhuan thuan 28 219 -87% 85  -67% 347 628  -45% 51%

Nguén: OIL, HSC

Bang 2: Co’ cau doanh thu va Igi nhuan gop 9 thang dau nam 2024, OIL
Loi nhuan gop trén méi lit ddu gidm mét niva trong Q3/2024

Q3/2024 Q3/2023 %hsovol  9Ta024  9T2023 % so vo!
Téng doanh thu 31,079 24,015 29% 95,415 66,880 43%
Doanh thu hang héa 31,064 23,901 30% 95,072 66,520 43%
Doanh thu ttr dich vu va HBKD khac 15 114 -86% 344 360 -5%
Loi nhuan gép 582 1,160 -50% 3,093 3,214 -4%
Loi nhuan gop tir ban hang héa 569 1,106 -49% 2,883 3,011 -4%
Loi nhuan gop tir cung ¢ &p dich vu 12 54 -17% 210 203 4%
San lwgng xdng dau (nghin m3) 1,400 1,328 5% 4,200 3,784 11%
Gia ban binh quan (déng/lit) 22,188 18,003 23% 22,636 17,580 29%
Loi nhuan gop (déng/lit) 407 833 -51% 686 796 -14%

Nguén: OIL, HSC

Bang 3: Loi suat tién gii (hang nam) cuaa OIL (%)
...cudi Q3/2024 giam 2,1%

Ty dong Q3/2024 Q3/2023 So vé&i cung ky
Thu nhap tir I3 121 190 -36%
L4i tién gwri (theo nam) 483 760
Tién mét 2,709 2,907
Tién gti ngén han 9,964 9,908
Tién gl dai han = =
Loi suat tién givi (hang nam) 3.8% 5.9%

Nguén: OIL, HSC
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 03/11/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F
Doanh thu 104,214 110,467 116,483 116,793 - EBIT 672 531 479 451 -
Loi nhuan gop 4,067 4970 5250 5,568 - Khéu hao (336)  (401)  (437)  (477) -
Chi phi BH&QL (3,412) (4,460) (4,781) (5,126) - Laivay thudn 237 362 424 490 -
Thu nhap khac 17.0 20.0 10.0 10.0 - Thué TNDN da nop (189)  (158)  (159)  (167) -
Chi phi khac 0 0 0 0 - Thay ddi vén lwu dong 1516  (1,439)  (724) (10.7) -
EBIT 672 531 479 451 - Khac (164) 632 191 140 -
Lai vay thuan 237 362 424 490 - LCT thuan tir HDKD 2,408 331 648 1,381 -
Lai/I5 trong Cty LD,LK 3.04 7.10 7.32 11.3 - Dautw TS dai han (400)  (213)  (224)  (235) -
Loi nhuan khac - - 10.0 10.0 - Gop vén & dau tw (7,705)  (767)  (843)  (928) -
LN khéng thuwéng xuyén - - - - - Thanhly 7,960 500 0 (500) -
LNTT 912 900 920 963 - Khac 414 641 705 775 -
Chi phi thué TNDN (189)  (158)  (159)  (167) - LCT thuan tir HDDT 269 161 (362)  (888) -
Loi ich cb dong thiéu sé (72.0) (85.4) (86.4) (90.4) - Cb tuc tra cho CSH 384  (414)  (414)  (414) -
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 -
L¢i nhuan thuan 651 657 675 705 - Tang/giam no (1,886) 470 168 (5.07) -
Khac (0.72) 0 0 0 -
Lo nhuan thuan BC 651 657 665 695 - LCT thuan tir HDTC (1,502) 56.4  (246)  (419) -
EBITDA BC 1,008 932 916 928 -
Tién & twong duong tién dau ki 2,991 4,082 4,630 4,670 -
EPS (déng) 630 635 652 682 - LCT thuan trong ky 1,175 548 39.7 745 -
EPS BC (ddng) 630 635 643 672 - Anh hwéng cla ty gia (83.7) 0 0 0 -
DPS (ddng) 350 400 400 400 - Tién & twong dwong tién cudi ki 4,082 4,630 4,670 4,744 -
Slg CP binh quan (triéu dv) 1,034 1,034 1,034 1,034 -
Slg CP cudi ky (triéu dv) 1,034 1,034 1,034 1,034 - Dong tién tw do 2,008 117 424 1,146 -
Slg CP pha loang cudi ky (triéu dv) 1,034 1,034 1,034 1,034 -
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F
Tién & twong duong tién 4,082 4,630 4,670 4,744 - Chisb hoat dong
DAu tw ngan han 7,666 8,433 9276 10,204 - Ty suétLN gop (%) 3.90 4.50 4.51 4.77 -
Phai thu khach hang 8,091 9,148 9,646 9,671 - Ty suét EBITDA BC (%) 0.97 0.84 0.79 0.79 -
Hang tdn kho 2,941 3,163 3,335 3,335 - Ty suitLNT (%) 0.62 0.59 0.58 0.60 -
Céc tai san ngén han khac 452 534 563 563 - Thué TNDN hién hanh (%) 20.7 17.5 17.3 17.3 -
Téng tai san ngan han 23,233 25,908 27,490 28,518 - Tang trwdng doanh thu (%) 80.2 6.00 5.45 0.27 -
Tang trwdng EBITDA BC (%) 169 (7.58) (1.66) 1.26 -
TSCP hiru hinh 2,135 1,815 1,459 1,066 - Tang trudng LNT BC (%) 7.67 0.93 1.14 4.62 -
TSCP vb hinh 1629 1,764 1,908 2,062 - Tang trudng EPS (%) 7.67 0.93 2.66 4.56 -
B4t dong san dau tw 105 103 100 98.2 - Tang trudng EPS BC (%) 7.67 0.93 1.14 4.62 -
Pau tw dai han 731 86.4 88.0 89.5 - Tang trwdng DPS (%) nm 14.3 0 0 -
DAu tw vao Cty LD,LK 690 710 732 754 - Ty I&LN thudn tra CT (%) 55.6 62.9 61.3 58.6 -
Tai san dai han khac 945 1,055 1,112 1,112 -
Téng tai san dai han 5577 5533 5400 5,182 - Chisbé lginhuan
ROAE (%) 6.44 6.38 6.45 6.62 -
Téng cong tai san 28,810 31,441 32,890 33,700 - ROACE (%) 5.83 452 3.99 3.66 -
Véng quay tai san (lan) 3.72 3.67 3.62 3.51 -
No ngén han 2,701 3,165 3,337 3,337 - Tiém mat HD/EBIT (l4n) 3.58 0.62 1.35 3.06 -
Pha trd ngudi ban 9,264 10,022 10,567 10,566 - Séngay tdn kho 10.7 10.9 10.9 10.9 -
No' ngén han khac 4822 5965 6,391 6,853 - S ngay phai thu 29.5 31.6 31.7 31.7 -
Téng ng’ ngén han 17,215 19,578 20,730 21,206 - Sb ngay phai tra 33.8 34.7 34.7 34.7 -
No dai han 62.7 69.2 64.9 60.1 - Cocauvén
Thué TNDN hoan lai phai tra 157 157 157 157 - No thuan*/VCSH (%) (12.2)  (12.4) (10.9) (11.4) -
No dai han khac 48.5 29.9 32.1 33.0 - No/tai san (%) 9.84 10.6 10.7 10.4 -
Téng ne dai han 268 256 254 250 - EBIT/lai vay (I&n) N/a N/a N/a N/a -
No/EBITDA (lan) 2.81 3.59 3.84 3.79 -
Téng ng phai tra 17,483 19,834 20,984 21,456 - Chisb TT hién thoi (1an) 1.35 1.32 1.33 1.34 -
Vén cha sé hiru 10,210 10,378 10,554 10,757 - DPinh gia
Loi ich cb dong thiéu sé 1,117 1,229 1,351 1,487 - EV/doanh thu (lan) 0.1 0.1 0.10 0.10 -
Téng vén chi s& hivu 11,327 11,607 11,905 12,243 - EV/EBITDA BC (lan) 11.8 12.8 13.3 13.2 -
P/E (1an) 18.6 18.4 17.9 17.2 -
Téng ng phai tra va VCSH 28,810 31,441 32,890 33,700 - P/EDC (l&n) 18.6 18.4 18.2 17.4 -
P/B (1&n) 1.19 117 1.15 1.12 -
BVPS (d) 9,872 10,035 10,205 10,401 - Loi suét cb tirc (%) 2.99 3.42 3.42 3.42 -
No thuan*/(tién mat) (1,318) (1,396) (1,268) (1,347) -

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 03/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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