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N TCT Dau Viét Nam - CTCP (OIL - UPCoM)

Bao cao nhanh Ngay 05/8/2025

S AT Q2/2025: Le'i nhuan tang manh va sat voi
Gia muc tiéu: VND12,900 . . . .

Tiém nang tang/gidm: 4.9% dLP bao

Gia cb phiéu (ddng) (31/7/2025) 12,300 ) N . )

Ma Bloomberg OIL VN * Loinhuan thuan Q2/2025 cua OIL dat 181 ty dong (tang 112% so v&i cung
gfg;°ghé§ 55}“5“‘(‘;) ke ky va tang 164% so voi quy truwdc) va lgi nhuan thuan niva dau nam 2025
Vo e e 6 ) e dat 209 ty déng (giam 34,6% so vai cuing ky, hoan thanh 33,6% du bao cho
Vén hoa tri trromg (tr.USD) 607 ca nam cltia HSC).

SlIg CP lwu hanh (tr.dv) 1,294 -

Slg CP NN dugc s& hivu (tr.dv) 68.5 * KQKD tich cwe cd dwoc la nho Igi nhuan gop trén mai lit tang manh sau
Z‘gﬂchzr’]“[“ l"é”:;’:g‘ua,\(“’;-d") 62-2";/6 khi OIL giam mdrc chiét khau cho cac khach hang DODO (dai ly s& hiu -
916 56 héu'cga NN AB1% dai ly van hanh) trong giai doan gia dau phuc hoi trong ngan han vao cuodi
Ty lé freefloat 0% thang 6 nam 2025.

Cb déng Ién oan D&u khi Viét Nam (80.5%)

Ngudn: Céng ty, Ubc tinh cia HSC = Sau khi gia cb phiéu tang 6,5% trong 1 thang qua, OIL dang giao dich voi
P/E trwot dw phéng 1 nam la 30,1 lan, thap hon 0,7 d6 Iéch chuan so véi

Biéu db gia binh quan tlr thang 1/2023. Ching t6i dang xem xét lai khuyén nghi, gia

20000 OIL (VND) VNSOIndex(Giédiéuchinh) muc tiéu Va dl.J’ béo |Q’i nhuén.

o Sw kién: Cong b6 KQKD Q2/2025 virng chac

o Loi nhuén thuan Q2/2025 cua OIL dat 181 ty dong (tang 112% so v&i cung ky
: va tang 164% so v&i quy tredc) nho lgi nhuan gop cai thién (tang 7,1% so voi
g \I'HIIill‘hhknumﬂ“m‘ﬁmlhh hulllﬂuhﬂ“lhIJ-lHthLM“l CL‘]ng ky) Vé |0| nhUén HD tél Chl’nh (téng 285% SlY Vé,l Cung ky) Theo dé’ IOI

mws mm o ws  ws wa s nhudn thuan nira dau nam 2025 dat 209 ty dong (giam 34,6% so véi cling ky,
Nguén: Céng ty, FactSet  hoan thanh 33,6% dy bao cho ca nam ctia HSC va bang 24% dw bao cua thi
trrdng). Két qua nay phu hgp véi dy bao cta chung téi vi mdre Igi nhuan thap

Tom tat tai chinh va dinh gia ma OIL ghi nhan trong Q1/2025 da dwoc phan anh vao md hinh dw bao loi
Cuoi nam: Thg12 12-24A  12-25F 12-26F h A
DT thuan (ty ddng) 124,460 132,239 142,536 nhuan.
EBITDA dc (ty a4 609 49 869 3 . N A 5. N N e A o A o
AR 633 16 102 HSC choréing loi nhuan gop cai thién 1a nho gia diu tang trong béi canh cang
LNT BC (1 déng) 327 430 591 thang dia chinh tri gitra Israel-Iran, dat dinh 81 USD/thing va dan dén tinh
E‘F‘;g g@%qg)) (1’2312 1'251’2 23; trang tich trir ton kho hang loat tai cac tram xang DODO vao cudi thang 6 nam
on . ’ ~ A - ~ ~ ~ 1 2 ’ X A 7 a
DPS (dbng) 9 250 250 250  2025.Viéctich trlr ton kho tang dot ngot da lam giam mure chiét khau ban budn
BVPS (ddng) 10,088 10,260 10,556 tlr cac nha phan phoi xang dau dau moi cho cac nha phan phoi cap thap hon
::'“"?"9 Eggg’é%)} 8633; e 29 trén toan thi truong. Déc biét, khach hang DODO (dai ly s& hGru - dai Iy van
trwdn % R . E N N . N . N A . 2 > . a >
Tang mff,ng DPS (%) 25.0 0 o hanh)va khach hang ban budn dong gop 7:1,2% tong san lwgng tiéu thy cua
T§ suét EBITDA BC (%) 049 057 061 PVOIL trong nam 2024. Do d6, HSC cho rang loi nhuan gop trén mai lit cta
e tmfa(c/()/) oo o 272 OlL dugc cai thién la nho dieu chinh mirc chiet khau cho khach hang DODO
y sua % . . K S \ = . . ~ ) ’ ’ 2 2, >
o LN O (@ trong giai doan nay. Mat khac, lgi nhuan HB tai chinh dwgc thuc day béi khoan
Ty 1é LN tra CT (%) 62.9 48.1 35.0 7 N 2 s ¥ Q v
No thudn/VCSH (%) 334 247 264 |aity gid 46 ty dong (so v&i 16 56 ty dong trong Q2/2024).
ROAE (%) 3.95 5.11 6.87 B
ROACE (%) 257 352 452 (Xem ti€p trang 2)
EV/doanh thu (lan) 0.13 0.12 0.11
EV/EBITDA BC (1an) 26.5 20.4 17.9 R .
P/E BC (14n) 389 296 215 Bang 1: KQKD Q2/2025 va 6 thang dau nam 2025, OIL
P/B (l4n) 1.22 1.20 117 : A A gx 0 LA N N ~iA A A N b 5 A
e e 203 203 203 I_l__c_é}znohzusan thuan tang 112% so v&i cung ky, nho gia dau bat ngd tang vao cudi

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

OIL la doanh nghigp dting thir 2 trén thi truong Doanh thu thuin 39,954 15% 22% 72,743 13.1%
xang dau Viét Nam, chiem 23% thj phan phan phoi Phan phéi xang dau

xang dau trong nam 2024 VvGi 866 clra hang xang frong nuéc 21,431 -12% 7% 41,469 -12.1%
dau do PVOIL quan ly (tinh dén cudi thang 3/2025) Phan phéi xang dau
AL 9 18,360 82% 46% 30,951 83.9%
quoc té
P 110, 0, - 0,
Chuyan vién phan tich }_(hac - 164 11% 2% 325 0.9%
Nauvén Hoana Thanh Nha Lo nhuan gép 1,154 7% 39% 1,985 -12.0%
guyen rroangrhan & Phan phéi xang da 1,043 99 429 1,779 -11.59
Chuyén Vién Phan Tich , Nganh Nang Kh"fm phot xang dau ooy gof’ 16;’ s 5 4;’
nha.nht@hsc.com.vn hac S NS o e
+84 28 3823 3299 Ext. 271 LQ‘I nhuan HD tai chinh 127 285% 82% 196 4.2%
Khac (1) -122% 171% 2 -1171%
Nguyén Hoang Nam Chi phi BH&QL (1,036) 5% 20%  (1,898) -6.5%
S;;mnagghg‘%aﬁshc';‘sggviw ng LNTT 249 78%  502% 201 -33.8%
+84 28 3823 3299 Ext. 190 Lo nhuan thuan 181 112% 546% ‘209 -34.6%
Nguén: OIL, HSC uéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 05/8/2025

Bang 2: KQKD mang phan phéi xing dau, OIL

San lwgng tiéu thu (triéu m2) 1.44 1% 9.2% 2.76 -1.5%
Gia ban binh quan (déng/lit) 14,879 -13% 21% 15,029 -10.8%
Loi nhuan gopl/lit (déngllit) 724 8% 29.8% 645 -10.2%
Gia dau Brent binh quan 050 44 50 45 g0
(USDVthiing) 66 22% 11.2% 71 15.4%
Gia dau Brent So véi quy trwéc -9.5% -8ppt -11ppt

Ngudn: OIL, HSC wéc tinh

Cho dén nay, gia diu Brent trong thang 7/2025 da tang 6% so v&i cudi thang
6 nam 2025. Néu dwoc duy tri, da tdng nay sé hd tro KQKD trong ntra cudi
ndm 2025 ctia OIL. Mang kinh doanh nhién liéu bay ciing c6 thé 1a dong lwc
tang trwdng ddi vai OIL tir ndm 2026.

Xem xét lai gia muc tiéu va khuyén nghi

Sau khi gia cb phiéu ting 6,5% trong 1 thang qua, OIL dang giao dich vé&i P/E
trwot dw phéng 1 ndm 1a 30,1 1an, thap hon 0,7 d6 1éch chuén so véi binh quan
tir thang 1/2023. Chung t6i dang xem xét lai khuyén nghi, gia muc tiéu va dw
bao lgi nhuan
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 05/8/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
102,663
3,853
(3.627)
12
(12.0)
326

461
105

0

0

798
(177)
(58.7)

0

563

465
630

544
450
200
1,034
1,034
1,034

12-23A

12-24A
124,460
4,139
(3,852)
58.7
(44.5)
302
317
14.2

0

0

633
(159)
(63.4)

0

411

327
609

397
316
250
1,034
1,034
1,034

12-25F
132,239
4,368
(3,949)
0

0

418
308
20.0

0

0

746
(149)
(59.8)

0

538

430
749

520
416
250
1,034
1,034
1,034

12-25F

12-26F
142,536
4,896
(4,348)

591
869

715
572
250
1,034
1,034
1,034

159,923
5,680
(4,841)
0

0

839
508
20.0

1,367
(273)
(109)

985

788
1,160

762
250
1,034
1,034
1,034

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A
326
(304)
461
(77
(1,106)
(446)
(638)
(419)
(10,404)
8,237
553
(2,046)
(221)

0

4,289
(1.97)
4,066

4,082
1,382
(87.2)
5,377

(1,056)

12-23A

12-24A 12-25F 12-26F
302 418 548 839
(307)  (331)  (321)  (321)
317 308 458 508
(159)  (149)  (205)  (273)
(1,027) 1,091  (20.2)  9.50
(556)  (351)  (511)  (600)
(816) 1,649 591 805
(399)  (550)  (300)  (300)
(12,413)  (543) (1,034) (1,516)
11,458 0 0 0
751 598 777 873
(607)  (495)  (556)  (943)
(230)  (287)  (287)  (287)
0 0 0 0

480 547 1,034 1516
(1.35)  (0.33) (0.33) (0.33)
249 260 746 1,229
5377 4124 5538 6319
(1,175 1,414 781 1,091
(78.6) 0 0 0
4124 5538 6,319 7,410
(1,215) 1,099 291 505

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,377
9,893
13,110
4,171
426
32,977

2,157
1,455
101
67.0
643
1,439
5,863

38,839

6,967
13,631
5,748
27,144

87.8
170
43.7
302

27,446
10,364

1,029
11,393

38,839

10,021
1,677

4,124
10,853
16,488

3,540

538
35,543

2,267
1,465
98.1
66.7
641
1,654
6,191

41,734

7,423
13,532
8,091
29,953

111
183
40.2
334

30,286
10,433

1,015
11,448

41,734

10,088
3,410

5,538
11,396
15,228

3,860

565
36,586

2,334
1,645
91.7
65.8
638
1,634
6,409

42,995

7,966
15,345
6,810
31,021

115
196
38.6
350

31,370
10,611

1,013
11,625

42,995

10,260
2,544

6,319
12,429
16,194

4,048

609
39,599

2,277
1,720
88.7
65.8
638
2,109
6,899

46,498

9,000
16,517
7,488
34,218

115
196
38.6
350

34,568
10,917

1,013
11,930

46,498

10,556
2,796

7,410
13,945
17,952

4,550

683
44,540

2,225
1,794
85.7
65.8
638
2,442
7,251

51,791

10,516
18,509

8,336
38,960

115
196
38.6
350

39,310
11,468

1,013
12,481

51,791

11,089
3,221

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

5.47
2.80
3.04

(1.96)
15.4
48.4
50.4

16.7
18.3

N/a
11.3
1.21

0.14
229
226
274
1.23
1.63

333 330 343 355
049 057 061 073
033 041 052 062
25.1 19.9 199 200
212 625 779 122
(330) 230 160 335
(297) 316 374 332
(269) 309 374 332
(29.7) 316 374 332
25.0 0 0 0
629  48.1 350 263

3.95 5.11 6.87 8.80
257 3.52 4.52 6.68
3.09 3.12 3.19 3.25
(2.70) 3.94 1.08 0.96
10.7 11.0 10.7 10.8
50.0 43.5 42.9 425
411 43.8 43.8 43.8

33.4 247 26.4 28.9
18.2 19.0 19.8 20.7
N/a N/a N/a N/a
12.5 10.9 10.6 9.25
1.19 1.18 1.16 1.14

0.13 0.12 0.11 0.10
26.5 20.4 17.9 13.7
30.9 23.6 17.2 12.9
38.9 29.6 215 16.1
1.22 1.20 1.17 1.1
2.03 2.03 2.03 2.03
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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B4o cao nhanh - TCT Dau Viét Nam - CTCP (OIL) Ngay 05/8/2025

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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