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Tang ty trong (giz nguyén)
Gia muc tiéu: VND12,600 (gi nguyén)
Tiém nang tang/giam: 18.9%

Gia cé phiéu (d6ng) (21/11/2025)

Ma Bloomberg

OIL VN

Gia caol/thap 52 tuan (d) 8,527-13,231
GTGD (bq 5 phién) (tr.d) 10,780
Vén héa thi treong (ty d) 13,715
Vén héa trj trwong (tr.USD) 520
Slg CP Iwu hanh (tr.dv) 1,294
Sig CP NN dwoc s& hivu (tr.dv) 68.5

Slg CP NN dwoc mua (tr.dv)
Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

61.1
6.62%
0.57%
19.5%

Petrovietham (80.5%)

Nguén: Céng ty, Uéc tinh ciia HSC
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DPC (déng)

2025F 345 75.3
2026F 419 465
2027F 721 460

HSC Thitrwong % ch.léch

357.6
(9.8)
56.8

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

OIL la doanh nghiép drng thr 2 trén thi

treong

xang dau Viét Nam, chiém 23% thi phan phan phoi
xang dau trong nam 2024 v&i 866 clra hang xang
dau do PVOIL quan ly (tinh dén cudi thang 3/2025)

Chuyén vién phan tich
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TCT DAu Viét Nam - CTCP (OIL - UPCoM)

Bao cao doanh nghiép Ngay 07/12/2025

Ha khuyén nghi xuéng Tang ty trong do giam
dw bao loi nhuan

= HSC ha khuyén nghj déi v&i OIL xubng T&ng ty trong (tr Mua vao) va gidm
gia muc tiéu xudng 12.600d dwa trén KQKD kém tich cuc trong 9 thang dau
nam 2025, trong d6 lgi nhuan thuan gidm 4,2% so véi cling ky. Gia muc tiéu
m&i cho thay cd phiéu c6 tiém ning tang gia 1a 18,9%.

» Chung t6i gidm binh quan 5% gia dinh san lwgng tiéu thu va gidm binh quan
2,4% gia dinh lgi nhuan gop trén méi lit. Trén co s& nay, ching téi giam binh
quan 15% dw bao loi nhuan thuan giai doan 2025-2027, nhwng dw bao ma&i
van cho thay téc do tang trwéng kép hang ndm trong 3 nam virng chac & mirc
31,5%.

* Sau khi gia c6 phiéu tang 4% trong 1 thang qua, OIL dang giao dich v&i P/E
trwot dw phéng 1 nam la 32,3 Ién,‘ thap hon 0,7 d6 Iéch chuan so véi binh
quan tir thang 1/2023 & mirc 37,4 lan.

Sw kién: Phan tich KQKD 9 thang dau nam 2025, dwa trén gia dau
Brent thap

OIL bao cao KQKD 9 thang d&u nam 2025 thap hon ky vong, v&i loi nhuan thuan
gidm nhe 4,2% so vé&i cung ky do lgi nhuan gdp trén méi lit giam 11,1% mac du
san lwong tiéu thu ting 4% so véi cung ky sau khi gia diu Brent 9 thang dau nam
2025 giam manh hon so véi cung ky.

Tac dong: Giam dw bao Igii nhuan thuan giai doan 2025-2027

HSC gidm binh quan 15% du bao lgi nhuan thun giai doan 2025-2027 sau khi
gidm binh quan 2,4% gia dinh lgi nhuan gép trén méi lit xubng 636 ddng va giam
binh quan 5% dy bao san lwong tiéu thu cho giai doan 2025-2027. Dy bao méi
cao hon so vé&i binh quan dy bao cla thj treong vi ching téi chwa phan anh kha
nang pha san trong nam 2025 cua Bioethanol Phu Tho, cong ty con cta OIL trong
khi da phan anh mang kinh doanh nhién li€u may bay cta OIL vao m6 hinh dw
b&o loi nhuan tir ndm 2026. Dy béo ctia chiing t6i cho thay loi nhuan dat téc do
tang trwéng kép hdng nam & murc 31,5% trong giai doan 2024-2027.

Dinh gia va khuyén nghi

Sau khi gia cé phiéu tang 4% trong 1 thang qua, OIL dang giao dich v&i P/E truot
dw phong 1 nam 1a 32,3 |an, thap hon 0,7 d6 léch chuan so v&i binh quan tir thang
1/2023 & mirc 37,4 l1an. O murc gia hién tai, OIL dang glao dich v&i P/B dw phdng
nam 2025/2026 thap hon 4%/3% so véi binh quan clia cac cong ty cung nganh
trong khu vy, bu dap cho ROE dw phéng nam 2025/2026 thap hon lan luot 3
diém phan tram va 1 diém phan tram. HSC ha khuyén nghj xubng Tang ty trong
(tr Mua vao) va giam gia muc tiéu xubng 12. 600d (tir 12.900d trwde do), cho thay
tiém nang tang gia 18,9%. Chung t6i wa thich cé phleu OIL vi cdng ty dang tham
gia vao mang kinh doanh nhién li&u may bay méi, diéu nay khéng chi hé trg cho
san lwong tiéu thu ma con hd tro lgi nhuan gdp trén méi lit. Cac rdi ro chinh lién
quan dén tinh hinh bién déng cta gia dau Brent va kha nang ty suét lgi nhuan thu
hep do ap lwc canh tranh vé gia ban & nhém khach hang DODO (cac ctra hang
x&ng dau do dai ly s& hiu - dai ly van hanh) va khach hang ban buén, vén déng
gop 74,2% tbng san lwong tiéu thu cta OIL trong ndm 2024.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 26/11.
12-23A 12-25F 12-26F

12-24A 12-27F

Cubi nam: Thang 12

EBITDA BC (ty ddng) 630 609 631 657 1,098
Loi nhuan thuan (ty ddng) 563 411 446 542 932
EPS BC (ddng) 450 316 345 419 721
DPS (ddng) 200 250 250 250 250
BVPS (ddng) 10,021 10,088 10,302 10,407 10,889
EV/EBITDA BC (Ién) 20.1 23.6 25.6 20.6 13.6
P/E BC (l&n) 23.6 33.5 30.8 25.3 14.7
Loi suat cb tirc (%) 1.89 2.36 2.36 2.36 2.36
P/B (Ién) 1.06 1.05 1.03 1.02 0.97
Tang truéng EPS DC (%) (12.5)  (29.7) 8.99 21.6 72.0
ROAE (%) 5.47 3.95 423 5.06 8.46
Ghi chu: Dau thé hién murc tang giam it nhat 5%

Nguén: Bloomberg, HSC wéc tinl
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Loi nhuan gop thu hep do gia dau Brent suy yéu

HSC ha khuyén nghi xubng Tang ty trong tr Mua vao va gidm gia muc tiéu xudng
12.600d (thdp hon 1,6% so v&i trwéc do), chi yéu la do KQKD 9 thang dau nadm
2025 thap hon ky vong. Nhin trong dai han, ching t6i van dy bao lgi nhuan cta OIL
sé virng chac, véi tbc do tang trwdng kép hang nam la 31,5% trong giai doan 2024-
2027, nh& mang kinh doanh nhién liéu bay méi va sw phuc hdi ctia gia dau Brent
trong nam 2027. OIL dang giao dich vé&i P/E thdp hon 0,7 d6 Iéch chuén so v&i binh
quan qua kh nhwng cao hon 163%/105% so v&i binh quan cua cac cong ty cung
nganh trong khu virc.

Q3/2025: Phuc héi kém hon ky vong, thap hon so véi dw bao

Loi nhuan thuan Q3/2025 ctia OIL dat 125 ty dong (tang 351% so v&i cling ky trong
khi loi nhuén thuan 9 thang dau nam 2025 dat 332 ty dong, gidm 4,2% so vé&i cung
ky, hoan thanh 62% dw bao trwéc d6 cho cd nam 2025 ctia HSC. Chi tiét nhw sau:

® Loi nhuan thudn Q3/2025 dén tir da phuc hdi ctia mang kinh doanh xang dau cét
I6i, v&i loi nhuan gép trén méi lit ting 2% va san lwong tiéu thu tang 4% so voi
cung ky, dan dén lgi nhuan gop tang 20% so va&i cung ky. Chung t6i cho rang loi
nhuan gop trén mai lit cai thién 14 nhe gia dau thd Brent thay déi theo hwéng thuan
loi hon so véi quy trwée, gan nhu khéng ddi so véi mirc gidam 17% so véi quy
trwdc trong Q3/2024. Ba phuc hdi tich cwe cta lgi nhuan gép phan nao dwoc bu
trir bdi mirc ting 12% cda chi phi ban hang & quén ly, do céng ty trién khai thi
diém phan phéi xang E10 tir thang 8/2025.

* Loi nhuan thuan 9 thang dau nam 2025 giam nhe 4,2% la do lgi nhuan gop trén
méi lit giam 11,1% mac du san lwong tiéu thu ting 4% so véi cung ky, do gia dau
Brent gidam 10,2% trong 9 thang dau nam 2025, mc gidam manh hon 6,8% cla
cung ky, gay ap luc 1én ty suat loi nhuan.

Bang 1: KQKD Q3/2025 va 9 thang dau nam 2025, OIL
Loi nhuan thuan Q3/2025 hoi phuc chd yéu nhd méng phan phéi xing dau trong nuwéc

Doanh thu thuan 32,776 5% A18% 105472  10.5% 80%
Kinh doanh xéng dau 22,655 7% 6% 64124  -6.1%
trong nwoc .
ql’fg‘chtg“”h el el 9,851 A% 46% 40,803  52.2%
Mang khéc 225 1356% 37% 550  59.9%
Lo nhuan gép 1,000 20% 4% 2,996 -3.0% 69%
Kinh doanh xang dau 870 6% -17% 2,659 -7.6%
Mang khéc 130 953% 18% 33  60.0%
Lei nhuan tai chinh 68 -1% -46% 265 2.8%
:;gr'] i?alijan/ e 3 514%  -378% 2 823%
Chi phi BH&QL (955) 12% 8%  (2.860)  -0.9%
LNTT 168 219% -33% 460  -6.5%
Lo nhuan thuin 125  351% -30% 332 -42% 62%

Nguén: OIL, HSC
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Bang 2: Két qua hoat dong kinh doanh xing dau Q3 va 9 thang dau nam 2025, OIL
Loi nhuan gop trén méi lit xang tang 2% so vai cung ky trong Q3 nhwng gidm 11% so voi
cung ky trong 9 thang dau nam 2025

San lwgng tiéu thu (triéu m?3) 1.40 4% -2.8% 4.20 4.0%
Gia ban binh quan (dbng/lit) 16,182 3% 8.8% 15,268 -9.7%
Loi nhuan gopllit (déng/lit) 621 2% -14.2% 633 -11.1%
Gia dau Brent binh quan 140 o 4470
(USDfthiing) 68 14% 2.4% 70 14.7%
Thay déi gia dau Brent theo quy .

(cudi ky) 0.9% 16ppt 9ppt

Nguén: OIL, HSC
Dw bao meéi

HSC gidm lan luwot 17%, 27%, va 5% dy bao lgi nhuan thuidn cho nam
2025/2026/2027, dat 446 ty dong (tdng trudng 8% svck), 542 ty ddng (tang trwdng
22% svck) va 932 ty déng (tang trwdng 72% svck). Dy bao lgi nhuan dwoc diéu chinh
dwa trén viéc gidm lan luvot 3%/4%/1% dw bao lgi nhuan gop trén méi lit va giam
5%/5%/4% du bao san lwong tiéu thu, dwoc bu triy béi diéu viéc gidm 5%/3%/1% gia
dinh chi phi ban hang & quan ly trong nam 2025/2026/2027 do san lwgng tiéu thu tang
cham lai. Chi tiét nhw sau:

e Chung téi gidm gia dinh mirc tang trwdng san lwong tiéu thu ndm 2025 xubng con
3,8% (tlr 9,4% trwdc dd) do san lwong tiéu thu 9 thang dau ndm 2025 tang 4%
(thAp hon ky vong), trong khi tdng gia dinh mirc tang trwdng san lwong tiéu thu
nam 2026/2027 1én 13,3% (ttr 11,0% trwde do) va 13.,9% (tr 12,1% trwdc d6) do
so v&i mirc nén thap ctia nam 2025 va tac dong tiém nang tir quy dinh bat budc
str dung xang sinh hoc E10.

e HSC gidm gia dinh lgi nhuan goép trén méi lit cho ndm 2025/2026/2027 xuéng 622
ddng (tlr 638 ddng truwdc do), 616 ddng (tr 645 ddng trwdc dS) va 665 ddng (tir
672 dong trwdc do) do loi nhuan gop trén méi lit trong 9 thang dau nam 2025
gidm 14,2% so véi cuing ky va viéc chung toi thay ddi gia dinh gia dau Brent. Tém
lai, dy bao lgi nhuan gép nam 2025/2026 duoc diéu chinh giam 7%/7% xuéng
con 4,071 ti ddéng (gidm 2% so véi cung ky) va 4,566 ti ddng (tang trudng 12%).
Chung t6i dy bao Cong ty c6 kha nang tang san lwong tiéu thu va lgi nhuan gop
tr viéc tham gia kinh doanh nhién liéu bay.

e Bén canh viéc gidam dy bao san lwong tiéu thy, chang téi gidm lan lwot 5%/3%/1%
chi phi ban hang & quan ly nam 2025/2026/2027.

Chuing t6i chwa phan anh nhirng thay di tiém nang ctia Nghi dinh vé kinh doanh xang

dau vao mé hinh dw bao lgi nhuén trweée khi Nghi dinh chinh thirc dwgc ban hanh.

Bang 3: Dw bao mé&i va dw bao cii, OIL
Chung t6i ha dw bao lgi nhuan thuan nam 2025/26/27 1an luwot 17%/27%/5%, chi yéu do giam gia dinh lgi nhuan gop lan lwot

%17 %12%
2 Dw bao mé&i Dw bao cii Dieu chinh

Thye te 2024 2025F 2026F 2027F 2025F 2026F 2027F 2025F 2026F 2027F
Doanh thu thuan 124,460 137,711 141,600 170,434 132,239 142,536 159,923 4% -1% 7%
Gia vbn hang ban (120,320) | (133,640) (137,034) (164,888) | (127,871) (137,640) (154,243) 5% 0% 7%
Loi nhuan gop 4,139 4,071 4,566 5,546 4,368 4,896 5,680 7% 7% 2%
Loi nhuan tai chinh 317 298 397 497 308 458 508 -3% -13% -2%
Chi phi BH&QL (3,852) (3,770) (4,230) (4,769) (3,949) (4,348) (4,841) -5% -3% -1%
LNTT 633 618 752 1,294 746 1,026 1,367 -17% -27% -5%
Loi nhuan thuan 411 446 542 932 538 739 985 -17% -27% -5%

Nguén: HSC
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Bang 4: Tang trwé'ng theo dw bao cii va dw bao méi, OIL
HSC ky vong loi nhuan thun giai doan 2025-2027 téng trwéng 30%

Thwe Dw bao méi Dw bao cii
té 2024 2025 2026 2025 2026
Doanh thu thuan 21% 12%
Gia vbn hang ban 22% 11% 3% 20% 6% 8% 12%
Loi nhuan gop 7% 2% 12% 21% 6% 12% 16%
Loi nhuan tai chinh -31% -6% 33% 25% -3% 49% 11%
Chi phi BH&QL 6% -2% 12% 13% 3% 10% 11%
LNTT -21% -2% 22% 72% 18% 37% 33%
Loi nhuan thuan -27% 8% 22% 72% 31% 37% 33%
Nguén: HSC

Bang 5: Gia dinh cho hoat ddng kinh doanh xing dau, 2025-2027

Dw bdo hién tai cia HSC dua trén gia dinh gia du Brent nam 2025 va 2026 Ian lwot 14 68,0 USD/thung va 62,5 USD/thuing
Dw bao m¢i Dw bao cii

2026 2026

Gia dau Brent (USD/thung) 65.6
Téang trudng (%) 1.4%
Loi nhuan gop/lit (ddng) 672 638 645 672
Tang truréng (%) 4.6% -0.7% 1.2% 4.1%
Tbéng san lweng (nghin m?3) 5,631 6,162 6,840 7,665
Téang truéng (%) 7.4% 9.4% 11.0% 12.1%
Nguén: HSC

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC ha khuyén nghij xudng Tang ty trong (Mua vao) va gidm gia muc tiéu theo phuong
phap DCF xudng 12.600d do tac dong trai chiéu clia mét s6 yéu té nhw sau:

e Dw bao lgi nhuan thuan cho nam 2025/2026/2027 dwoc diéu chinh gidm lan
lwot 17%/27%/5%.

e Thoi diém dinh gia dwoc Iui dén cudi nam 2026 (tir gitra nam 2026).

e Céac gia dinh cla chung t6i vé 1ai sudt phi rdi ro, phan bu rdi ro vén CSH va
hé so beta déu khéng doi.

Bang 6: Dinh gia DCF cho mang kinh doanh cét 16i, OIL

Ty déng 2026 2027 2028 2029
EBIT 336 777 974 1,117
Loi nhuan thuan khong st dung vén vay 268 622 779 893
Cong: kh&u hao 321 321 321 311
Triv: vén dau tw -300 -300 -300 -300
Trie: tang von lwu dong 1,327 65 -53 31
Trlr: Quy khen thwdng va phc lgi -108 -186 -225 -257
Dong tien tw do khéng str dung vén vay 1,508 521 521 677
Chiét khau 1.0 1.1 1.3 1.4
Gia tri hién tai ctia UFCF (cudi ndm 2026) 1,508 465 415 481
Téng gia tri hién tai 2,870

Nguén: HSC

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Bang 7: Tinh toan gia tri von CSH cho mang kinh doanh c6t Bang 8: Tinh toan WACC, OIL

16i, OIL
T
Gia tri hién tai giai doan 2026-2029 2,870 Lai suat phi rdi ro 4.0%
Tang trwdng dai han 2.0% Phan bu rdi ro vén CSH 8.8%
Gia tri dai han 4,880 Beta (14n) 1.2
Gia tri hop ly cia mang kinh doanh chinh 6,337 Chi phi vén CSH 14.5%
Gia tri hién tai clia gia tri dai han 3,467 Lai suét binh quan 4.0%
Gia tri hién tai clia dong tién dén nam 2029 2,870 Thué suét 20.0%
Trir: ne thuan diéu chinh -6,715 Chi phi ne sau thué 3.2%
Vén CSH 13,051 Ty trong ng 21.6%
Gia muc tiéu (déng/cp) 12,600 WACC 12.1%
Sb6 lwgng cb phiéu dang Iwu hanh (triéu) 1,034.2 Nguén: HSC
Nguén: HSC

Bang 9: Phan tich dé nhay gia muc tiéu (déng), OIL
Kich ban co sé& ctia ching téi gid dinh 1ai suat phi rdi ro la 4% va phan bu rdi ro vén CSH 1a 8,75%
Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 13,700 13,500 13,200 12,900 12,700
Phan bu rdi ro vén CSH 8.25% 13,400 13,100 12,900 12,700 12,500
8.75% 13,100 12,800 12,600 12,400 12,200
9.25% 12,800 12,600 12,400 12,200 12,000
9.75% 12,500 12,300 12,200 12,000 11,800
Nguén: HSC

Bang 10: Phan tich dd nhay cua gia muc tiéu va lgi nhuan thuan nam 2025 véi gia dau Brent (USD/thung), OIL
Lovi nhuan thuan

Gia muc tiéu (déng/cp)

Gia dinh gia dau Brent 2025

Ngudn: HSC
Béi canh dinh gia
Sau khi gia cb phiéu tang 4% trong 1 thang qua, OIL dang giao dich v&i P/E trwot dy

phong 1 nam 1a 32,3 1an, thap hon 0,7 d6 1éch chuan so véi binh quan tir thang 1/2023
& mirc 37,4 lan.

Trong khi d6, OIL, cé dinh gia hap dan hon, dang giao dich véi EV/EBITDA va P/B dw
phéng 1an lwgt véi mirc chiét khdu 12% (trong ndm 2025) va 4%/3% (trong ndm
2025/2026) so voi binh quén cla cac cong ty cung ngénh trong khu vyec. Chl'mg toi
cho réng mtrc chiét khdu nay bu trir cho mirc sut giam ctia ROE, dw kién giam xudng
murc 3,3% va 5,9%, thap hon 3 diém phan tram va 1 diém phan tram so v&i ROE binh
quan ctia cac cong ty cuing nganh. Tuy nhién, OIL van dang giao dich véi P/E cao hon
163%/165% so v&i cac cong ty cung nganh trong khu vyc.
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025
Biéu do 11: P/E trwot dw phéng 1 ndm Biéu dd 12: P6 léch chuan so véi binh quan
OIL dang giao dich v&i P/E trwot dw phong 1 ndm 14 32,3 1an ... ... thp hon 0,7 dd l&éch chuén so vé&i binh quan tir thang 1/2023

& murc 37,4 1an.
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Nguén: HSC Nguén: HSC

Bang 13: So sanh véi cac cong ty cung nganh trong khu vwc, OIL
OIL hién giao dich v&i chiét khdu 4%/3% so v&i cac cong ty cling nganh trong khu virc xét theo P/B binh quan ndm 2025/2026

Quéc gia Vén héa (triéu USD) ZOZiWEBgODzz
ENEOS Holdings Inc Nhat Ban 17,188 0.9 0.8 4.4 5.3
Idemitsu Kosan Co Ltd Nhat Ban 8,886 20.23 20.23 0.8 0.8 6.8 4.3
SINOPEC CORP Trung Quéc 88,782 6.49 6.37 0.6 0.6 4.8 5.5
Petronas Dagangan Bhd Malaysia 5,366 9.92 9.81 3.7 3.5 18.2 18.2
Thai Oil PCL Thai Lan 2,394 14.66 8.99 04 04 7.2 6.5
Binh quan 21,925 9.28 7.34 1.1 1.1 6.3 6.9
OlL Viét Nam 428 8.15 8.15 1.1 1.0 3.3 5.9
OIL so v&i binh quan -98% -12% 11% -4% -3% -3.0ppt  -1.0ppt

Nguédn: Bloomberg tai ngay 6/11; HSC

Bang 14: So sanh 2 céng ty nganh dau khi HSC khuyén nghi, PLX va OIL
PLX c6 dinh gia h&p dan hon OIL & hau hét cac chi tiéu, ngoai triv P/B

EV/EBITDA
2025 2026
OIL 26.0 20.5 31.3 25.5 1.0 1.0 4.2% 5.1%
PLX 10.3 9.0 16.9 16.3 1.6 1.5 10% 9.7%
Nguén: HSC

Chung t6i st dung cac wéc tinh ndi bo dé so sanh s khac biét gitra cac cong ty cling
nganh trong nwdc. Trong khi 6, PLX c¢6 vé hap dan hon OIL & hau hét cac chi sb,
ngoai trr P/B. Tuy nhién, OIL dang giao dich sat v&i gia tri sd sach, mang lai co hoi
dau tw rat hap dan & thoi diém hién tai.

Rui ro

Rui ro giam gia

e Dién bién bat loi ctia gia dau c6 thé 1am giam thém loi nhuan gdp trén méi lit cha
OIL.

e Viéc chi th’pé thé tang do dau tw/tham gi.:—,x vao linh vwe kinh doanh nhién liéu
bay c6 thé dan dén lgi nhuan va dinh gia thap hon ky vong.

e Viéc PVOIL_hoé[I tat tha tuc pha san tai Nhé’méy nhién liéu §inh hoc Phu Tho cé
kha nang dan dén viéc trich lap dw phong bo sung 272 ty dong. Chung t6i chwa
phan anh ké hoach pha san cta dw an nay vao mé hinh dy bao lgi nhuan.
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Tiém nang tang gia

e Gia dau dién bién tich cwc hon so véi ky vong cé thé dan dén loi nhuan va
dinh gia cao hon dy bao cua ching tdéi nho Igi nhuan gop trén mai lit cai
thién.

e Viéc phan phéi nhién liéu may bay Jet A1 tai cac san bay No6i Bai, Tan Son
Nhat, Pa Nang, Cam Ranh sém hon dw kién c6 thé dan dén loi nhuan va
dinh gia cao hon ky vong.

e Dy thao nghi dinh stra dbi cac quy dinh vé kinh doanh x&ng dau cé thé mang
lai lgi thé cho OIL trong viéc gianh thém thj phan va phat huy sw khac biét
ctia OIL trong viéc tich trir hang tdn kho (v&i 80% dén tir thi trwdng trong
nwéc), gilip céng ty coé dwoc chi phi van chuyén thap va tranh dwoc cac rai
ro bién déng ty gia.
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL)

BCTC va chi s tai chinh chu chét
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Ngay 07/12/2025

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

137,711
4,071
(3,770)

618
(123)
(49.5)
0

446

356
631

431
345
250
1,034
1,034
1,034

12-26F
141,600
4,566
(4,230)

(150)
(60.2)

542

434
657

524
419
250
1,034
1,034
1,034

170,434
5,546
(4,769)
0

0

777
497
20.0

1,204
(258)
(104)

932

746
1,098

721
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
302 301 336 777
(307)  (331)  (321)  (321)
317 298 397 497
(159)  (123)  (150)  (258)
(1,027) 838 1327 646
(556)  (324)  (422)  (580)
(816) 566 1,808 821
(399)  (550)  (300)  (300)
(12,413)  (2,171) 676 (2,514)
11,458 0 0 0
751 635 765 901
(607) (2,085) 1,141 (1,913)
(230)  (287)  (287)  (287)
0 0 0 0

480 2187  (676) 2,514
(1.35)  (1.05)  (1.05)  (1.05)
249 1,899  (964) 2,226
5377 4124 4504 6,489
(1,175) 381 1,985 1,134
(78.6) 0 0 0
4124 4504 6489 7,623
(1,215) 164 1,508 521

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

4,504
13,024
15,893

3,895

588
37,904

2,344
1,645
917
65.2
621
2,321
7,088

44,992

9,594
16,037
6,497
32,890

127
194
39.6
361

33,251
10,655

1,086
1,741

44,992

10,302
5,217

6,489
12,348
16,082

3,707

605
39,231

2,286
1,720
88.7
65.2
621
1,760
6,542

45,773

8,918
16,444
7,289
33,563

127
194
39.6
361

33,924
10,763

1,086
11,849

45,773

10,407
2,556

7,623
14,862
19,187

4,506

728
46,906

2,235
1,794
85.7
65.2
621
1,976
6,777

53,683

11,432
19,787

8,231
40,974

127
194
39.6
361

41,335
11,262

1,086
12,348

53,683

10,889
3,937

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

0.12
20.1
19.5
23.6
1.06
1.89

333 296 322 325
049 046 046 064
033 032 038 055
25.1 19.9 199 200
21.2 106 282 204
(330) 369 400  67.2
(29.7) 899 216 720
(269) 840 216 720
(29.7) 899 216 720
25.0 0 0 0
629 580 477 277

3.95 4.23 5.06 8.46
257 252 276 6.24
3.09 3.18 3.12 3.43
(2.70) 1.88 5.39 1.06
10.7 10.6 9.87 9.98
50.0 43.4 42.8 425
411 43.8 43.8 43.8

33.4 49.7 245 359
18.2 21.8 19.9 21.7
N/a N/a N/a N/a
12.5 {1515) 13.9 10.6
1.19 1.15 1.17 1.14

0.12 0.12 0.10 0.09
23.6 25.6 20.6 13.6
26.7 246 20.2 11.8
33.5 30.8 253 14.7
1.05 1.03 1.02 0.97
2.36 2.36 2.36 2.36
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Béo cao doanh nghiép - TCT Dau Viét Nam - CTCP (OIL) Ngay 07/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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