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TONG CONG TY DAU VIET NAM - CTCP (UPCoM: OIL)

Nganh: Dau khi  Hvt: Ty dong 2023 2024 Ti2M Téng quan doanh nghiép

Ngay bao cédo 03/09/2025 Doanh thu thuan 102.663 124.460 132.849 T6ng cdng ty Dau Viét Nam (OIL) la don
vi thanh vién ctia Tap doan Dau khi Qudc

Thi gid (vnd) 12300 Ldinhuan gop 3853 4139 3889 iy viat Nam (PetroVietnam — PVN), dudc

e e oa CP ban hang va thanh 13p ngay 06/06/2008 theo Quyét
GT v8n hda (ty dong) 12.721,02 OLDN 3.627 3.852 3746 4inh &5 1250/QD-DKVN thong qua viéc
GTGD/ngay (30n) (ty d6ng) LN t&r HDKD 698 619 472 sap nhap Tng cong ty Thueng mai Dau
SG lugng cd phan luu hanh  31.670.974.333 khi (Petechim) va Cong ty Ché bién va
(c6 phan) LNST 621 ar4 360 Kinh doanh San phdm Dau (PDC). N&m

2018, OIL da hoan thanh dgt IPO thanh
cdng va b3t dau giao dich c8 phiéu trén
san giao dich UPCoM vdi ma chirng khoan
"OIL". OIL hoat dong trong linh vuc ché
bién, kinh doanh, phan phéi, xudt nhap
khau x&ng dau va nhién liéu sinh hoc.

I. Thong tin doanh nghiép

Cong ty chl yéu tap trung vao hoat dong kinh doanh xang dau, bao gém phan phéi xang
dau, pha ché xang va kinh doanh dau thé qudc té, chi€ém 99% doanh thu va 88% Igi nhudn
gop cuia cdng ty. Doanh nghiép chiém khoang 20% thi phan xdng dau trong nudc. Téng Cong
ty hién dang quan ly van hanh nha may ché bién condensate v&i cong suat 130.000 tan/nam
va nha may ché bién ddu m& nhdn véi cong suat 20.000 tan/nam.

Co ciu co dong

Tap doan Cong nghiép — Nang 80,52%
lugng Quoc gia Viét Nam

Sk Energy Co., Ltd. 4,19%
Khac 15,29%

II. Cap nhat két qua kinh doanh va quy 2/2025 va liiy ké 6 thang dau nam
2025

KQKD quy 2/2025 ghi nhan su cai thién sau tinh hinh sut giam cta quy 1.

Trong quy 2/2025, doanh thu tir hoat dong kinh doanh ctia OIL dat 39.908 ty dong,
tang 15% so v@i ciing ky nam tru'dc, chu yéu nhG sy dong gop va cai thién 8 mang ban
hang vdi mdc tang trudng 14%. Tuy nhién, viéc chi phi gia von cling gia tdng gan tuang ’ng
@ muc 15,2% da khién tdc do6 tang trudng Igi nhuan gop cham lai, chi dat 8% YoY. Theo do,
bién Igi nhudn gdp trong ky da thu hep nhe 0,2 diém phan trdm so véi quy 2 ndm trudc,
xudng con 2,9%.
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Két qua kinh doanh PV OIL
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T6ng doanh thu thuin = Doanh thu ban hang = ¢= Bién Igi nhuén gop

Doanh thu tir hoat dong tai chinh trong quy 2/2025 tang 31,6% so vd&i cung ky, chd
yéu nhd hudng Igi tir bién ddng tich cuc cta ty gia. Cu thé, 18i chénh Iéch ty gid héi doai tdng
manh 79,8%, tudng duong 31,7 ty dong, qua dé bu ddp dang ké ap luc tir chi phi I3i vay
tang 63,4%. Nh& dd, tdng chi phi tai chinh cda OIL trong ky giam 27% so vdi cling ki ndm
trudc.
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Doanh thu tir HD tai chinh  ® Chi phi t&r HD tai chinh

Du ghi nhan gia tang mot s6 loai chi phi nhu chi phi ban hang tang 3,5% YoY va chi phi
quan Ii doanh nghiép téng 10,8% YoY, OIL van c6 két qua Igi nhudn tdng trudng tuong doi
tich cuc khi Igi nhuan kinh doanh tang 89,7% YoY va Igi nhuan sau thué tang
104,4% YoY, lan lugt dat 247 va 206 ty dong.

Liy ké 6 thang dau nam 2025, OIL dat mic doanh thu 72.699 ty dong, tang 13%
YoY va Igi nhuan sau thué dat 232 ty dong, giam 32,8% YoY do nguyén nhan dén tir
két qua kinh doanh kém kha quan cta quy 1. Theo ké hoach dé ra tai PHDCD nam 2025,
cong ty da hoan thanh [an lugt 74% ké hoach vé doanh thu va 33% Igi nhuan nam
2025.
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III. Tinh hinh tai chinh

Tong tai san cua OIL ting trudng, dat mirc cao nhat trong nhiéu quy. Tai thdi diém
30/6/2025, OIL ghi nhan tong tai san dat 44.636 ty dong, tdng 16,03% so vdi dau ndm,
tugng ('ng mic tang tuyét doi 6.167 ty dong.

Trong nira dau ndm 2025, ting trudng tong tai san cta OIL chu yéu dudc dan dat
bdi tai san ngan han, khi gia tri khoan muc nay téng tir 35.543 ty dong Ién 38.339 ty dong,
qua dé néng ty trong Ién 85,9% trong co cdu tong tai san. DAng luc téng trudng dén tur su
gia tdng & nhiéu hang muc, ndi bat 13 hang ton kho (+50,01% YTD), cac khoan tudng ducng
tién (+13,13% YTD) ciing nhu cac khoan dau tu ndm gilr dén ngay dao han (+10,95% YTD).

Ty dong Cau tric tai san PV OIL
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Tai san ngan han Tai san dai han

Trong cac khoan muc tai san ngan han, hang ton kho ghi nhan mirc ting manh
nhat, vdi gia tri tang 50,01% so v4i dau nam, tuong dugng 1.770 ty dong. Riéng trong
quy 2, s6 du hang ton kho tang thém 1.914 ty dong, chd yéu dén tir hang muc hang mua
dang di dudng. Dién bién nay phan &nh nhu cau du trir hang héa & mic cao nhdm dam bao
nguon cung cho hoat dong kinh doanh trong bdi canh gia dau cé bién déng. Theo giai trinh
cla PV OIL, gid dau Brent giao ngay binh quan quy II/2025 la 67,82 USD/thung, gidm 20%
so véi cling ky. Cling véi dd, gia cac san pham dau trung binh quy vira roi cling thap hon tir
17 - 20% so vdi ciing ky 2024. Tuy nhién xu hudng gid trong quy 11/2025 dién bién bat
thudng vdi bién do tang/giam I6n so vdi cling ky 2024.

Ty dong Tinh hinh hang ton kho
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Trung Tam Phan Tich

Tai ngay 30/6/2025, OIL nam giif 12.041 ty dong trong cac khoan dau tu nam giir
dén ngay dao han va 3.120 ty dong trong cac khoan tucng dudng tién, [an lugt
tang 10,95% va 13,13% so vGi dau nam. Cac khoan dau tu nam gilr dén ngay dao han
chu yéu 1a tién guri b ky han bang VND tai cac ngan hang thuagng mai, véi ky han tur trén 3
thang dén 1 nam va lai suat dao dong 2,9%-6,0%/nam. Trong khi dd, cac khoan tucng
duang tién la tién guri tai ngan hang thuang mai co ky han goc dudi 3 thang, hudng 13i suat
0,2%—4,75%/nam.

Ngoai ra, cong ty con ghi nhan khoan tién gui bi han ché chi tra tai Ngan hang TMCP Dai
Duang (nay la MBV), bao gém 275,7 ty dong dau tu’ ndm gilr dén ngay dao han & dang tién
guri co ky han (6-12 thang), 1,09 ty dong tucong duang tién dugi dang tién guri cd ky han goc
dudi 3 thang, cung véi 2,68 ty dong va 3,776 triéu USD tién gui khong ky han. Sau khi MBV
dugc Ngan hang Quan ddi ti€p quan 100% vén, Ban Idnh dao OIL tin tudng rang cac khoan
tién gui nay sé dudc giao dich trd lai trong thdi gian tdi.

OIL tiép tuc thuc hién chién Iugc dao ng linh hoat véi dac thu cha yéu vay cac
khoan vay ngan han khi vay méi 19.302 ty d6ng ng3n han d€ dao véi khéi ng hién hitu
hon 18.281 ty ddng. Két thdc quy 2, tdng du ng vay dat 8.444 ty dong, tdng so vdi mic
7.423 ty dong tai thdi diém dau ndm. Ddng thdi, ty 1 Ng phai tra/VCSH tiép tuc nhich tir 2,6
[an cudi 2024 lén 2,8 lan, phan anh xu hudng gia tang s dung ng trong cg cau von. Trong
b8i canh du ng ngan han chiém ty trong I6n va chi phi & vay cé xu hudng téng, viéc kiém
soat rui ro tai chinh tir vay ng sé la yéu té quan trong ddi vdi hoat dong cla cong ty trong
thai gian tdi.

Tinh hinh don b3y cia PV OIL
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III. Giai doan 2025-2026 cuia OIL sé& cé nhirng diém tich cuc chinh sau:

Ching t6i coi nam 2025 la mot ndm kho khan khong chi d6i véi OIL ndi riéng ma con doi voi
cac cdng ty khac trong linh vuc Dau khi néi chung. Cu thé, thué quan d6i ('ng clia Hoa Ky
gdy ap luc Ién cac k& hoach san xuét tai cac cong ty san xuét, co thé khién hoat dong san
xuat phai cham lai trong nlra cui nam 2025 néu két qua clia cac cuéc dam phan thugng mai
khong thuan Igi. Mdc du tac dong la gian ti€p, nhung né anh hudng dén OIL vé ca khoi lugng
ban cho khach hang doanh nghiép va gia dau tho thap han, do dé lam giam Igi nhuan gop
trén mdi lit va Igi nhudn gdp. Tuy nhién, vi OIL d3 cd su cai thién vé chi phi SG&A trén moi
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lit, chiing t6i ky vong tac dong cla viéc gia dau Brent & mirc thap doi véi Igi nhuan clia OIL
sé dugc bu dap mot phan.

Tham gia phén phoi Jet A1 dé tang khdi luwgng va cai thién ty sudt Igi nhuin gop
trén moi lit san pham

PGi véi trién vong trung han, chidng téi ky vong rang OIL sé tham gia vao hoat dong phan
phdi nhién liéu may bay tir ndm tai chinh 2026, diéu nay c6 thé mang lai Igi ich cho ca GP
trén modi Iit va khdi lugng ban hang. Theo thdng tin cdng bd clia cdng ty, OIL d& du diéu kién
dé tham gia kinh doanh nhién liéu may bay ké tir ngay 10/01/2025. D€ chinh thirc ban nhién
liéu may bay A1, OIL van can su’ chap thudn tir cic ¢d quan chirc ndng tai mdi san bay ndi
ho sé& hoat dong, diéu nay doi hoi OIL phai mua thié€t bi ti€p nhién liéu cho may bay. Chlng
toi ky vong rang OIL sé& mat khoang mét ndam dé hoan thanh khoan dau tu vén cho nganh
kinh doanh nay va OIL s& bat dau hoat ddng kinh doanh nhién liéu phan luc tir dau ndm
2026. Ngoai viéc ndp don xin gidy phép mdi, chiing tdi thdy rang OIL d3 tdng cudng tiép xdc
véi hoat déng kinh doanh nhién liéu phan luc bang cach tham gia vao cac du an cé lién quan
chdt ché vai phan khic nay. Bang chd y, OIL da tré thanh nha thau xay dung dudng 6ng
truyén nhién liéu dai 22km gilra Nha ga Go Dau (tinh Dong Nai) va San bay qudc té Long
Thanh. Du &n du kién hoan thanh vao ngay 26/09. Ngoai ra, OIL dang thlc d&y viéc nang
cap Kho nhién liéu phan luc Ba Ngoi (tai Tinh Cam Ranh). Ching t6i ky vong rang day la mot
c6t mOc dang chu y doi véi OIL vi khong chi mang dén cg hdi tang khoi lugng ban hang ma
con mang lai Igi nhudn gdp cao han trén mdi lit nhién liéu phan luc ban ra.

Xuat ban xang sinh hoc E10 nham tién phong thuc hién chién lugc chuyén ddi xanh
theo 16 trinh cua Chinh phu

TU thdng 8/2025, PV OIL di thi diém phan phdi x&ng sinh hoc E10 RON95 tai Ha Noi va
TP.HCM. Ngay 29/8, PV OIL da phdi hgp cing BSR xuat ban thuong mai 16 xang sinh hoc E10
RON95 dau tién bang dutng b, phan phdi tai tinh Quang Ngai va cac khu vuc 1an can. Ciing
theo ké hoach, tir thang 9/2025, 2 cbng ty sé ti€p tuc cung Ung ra thi truGng tor 700 - 1.000
m3 E10 RON95 mdi thang va téng dan san lugng. Pay dugc xem la cot moc danh dau budc
di chién lugc cia PV OIL, dit trong k& hoach phét trién nhién liéu sinh hoc clia Tap doan
Cong nghiép - Nang lugng Qudc gia Viét Nam, dong thdi ma ra du dia tdng trudng doanh thu
trong dai han, phu hgp véi 16 trinh clia Chinh phu vé chuyén dich ndng lugng va phat trién
bén virng.

Nhirng thay ddi tiém ning trong quy dinh cé Igi cho OIL

Du thao Nghi dinh th{ 6 stra ddi quy dinh vé kinh doanh thuang mai ddu mé ciling dé xuét
mdt thay ddi I6n trong céch tinh gia tran ban 1€, trong dé chi phi thuc t& phét sinh tai cac nha
phan phdi cdp cao s€ anh hudng dén gia ban |é va khéng ap dung Igi nhuan dugc quy dinh.
Céc cdng cu bb sung da dugc gidi thiéu dé co quan chiic ndng quan ly tinh trang budn lau
dau mo, chang han nhu ¢ s6 dit liéu chung vé thay déi ton kho gitta cac nha phan phéi va
@ quan chifc néng, cling véi cac yéu cau nghiém ngét hon dé trd thanh nha phéan phéi dau
mo cap cao. Nhitng cdng cu bd sung nay dé kiém soat budn l1au ddu mo dugc ky vong sé tao
cd hoi cho cac doanh nghiép c6 kinh nghiém nhu OIL chiém linh thém thi phan. Chdng toi
nhan thdy rang quy dinh dé xuét sé thic ddy canh tranh gay gt hon, d3c biét 1a canh tranh
vé giad ban. Nhitng thay ddi nay s& cd Igi cho cac cdng ty ¢ kha nang kiém soét chi phi t6t
hon. OIL dang nhap 80% khdi lugng trong nudc, vdi chi phi van chuyén thap han va khdng
chiu rui ro ty gia, cao han dang ké so vdi 70% cua toan thi trudng. Do dd, chlng téi tin réng
OIL sé c6 chi phi ngudn cung t6t hon so véi cac d6i thu. Ngoai ra, bang cach thic ddy chuyén
ddi s6, OIL dang lién tuc gidam chi phi SG&A trén mdi lit. Xét dén cac yéu t& ndy, ching toi
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tin réng OIL du diéu kién dé d&t ra mirc gid hap dan hon so vai cac déi tha va dan dén Ioi
thé chi phi tét han.

Nhiéu co hdi phat trién hon khi co quan chirc ning ting cudng kiém soat hoat
dong kinh doanh xang dau

trong nhiing ndm gan day, chinh quyén da tich cuc bat gilr va thu hoi gidy phép clia cac nha
phén phéi xang dau cap cao khdng du tiéu chudn. Trong nam tai chinh 2024, B4 Céng Thuong
(MoIT) d& thu hdi gidy phép ctia ndm nha phan phdi xang dau cp cao, dua téng s& cdng ty
trong linh vuc phan phdi xang dau cdp cao xudng con 27. Chlng tdi tin rang viéc ti€p tuc
tdng cudng ki€ém soat cac hoat ddng kinh doanh xang dau sé ti€p tuc mang lai thi phan mdi
va c¢d hoi cho cac cong ty I6n nhu OIL.

Tinh hinh thu'c hién niém yét trén HSX cua OIL

Trong ndm 2024, OIL d& bién khoan 16 Ity k& 6,1 ty dong vao cudi ndm tai chinh 2023 thanh
70 ty dong Igi nhuan Iy k& vao cudi nam tai chinh 2024. Tuy nhién, OIL da khong dat yéu
cau vé ngudng ROE la 5% trong nam tai chinh gan nhat. Do do, viéc niém yét trén HSX du
kién sé dugc thuc hién khong s6m hon nam tai chinh 2026.

Vé viéc pha san cta cong ty lién doanh nhién liéu sinh hoc Phi Tho, tai ngay 30/6/2025, OIL
van chua cé phuong an xU ly Du an NLSH Phi Tho ciing nhu phé san Cng ty nay theo diing
thdm quyén. Tai ngay phat hanh bdo céo tai chinh nay, OIL d& ¢ van ban bdo cdo PVN vé
tinh hinh x&r ly cac van dé lién quan dén khoan dau tu nay va dang ti€p tuc xem xét bao cao
céc ¢o quan ¢6 thdm quyén vé viéc ma thl tuc pha san cdng ty lién doanh ndy theo quy dinh
cla phap luét.

Tuy nhién, mot diéu luu y khac la vé 16 trinh chuyén d6i san giao dich bat budc clia cac c6
phi€u dang giao dich trén san UPCoM. Theo théng tu 69/2023/TT-BTC cua B0 Tai chinh quy
dinh 16 trinh sdp xép lai thj trudng giao dich c6 phiéu, thi trudng giao dich trai phiéu, thi
trudng giao dich chidng khoan phai sinh va thi truGng giao dich cac loai chirng khoan khac,
cham nhét t&i ngay 31/12/2026, toan bd ¢4 phiéu déng ky giao dich (UPCoM) s& dudc chuyén
vé HSX. Pay cd thé 1a mdt yéu t6 cd thé sé anh hudng dén ké hoach thay déi san giao dich
clia c6 phiéu OIL trong thdi gian téi.

Cac dich vu phi xdng dau cé thé ho trg ting trudng dai han

Véi trién vong tich cuc clia VinFast tai thi trudng Viét Nam, ching toi danh gia rang mé hinh
cho thué tram sac xe dién s& trd thanh déng luc quan trong thic day céac dich vu khéng lién
quan dén xéng dau cua OIL. Du bdo cho thdy phan khic nay cé thé chiém tir 55% dén 60%
téng doanh thu tir cac dich vu phi x8ng dau trong giai doan 2026-2028.

Theo thong tin tr ban lanh dao, doanh thu cta OIL tu viéc cho thué tram sac cho VinFast
bao gdm khoan tién thué cd dinh cho dia diém va phan doanh thu chia sé tir hoat déng tram
sac (khoang 10%). Cu thé, mét s tram COCO ghi nhan Igi nhuén rong tir viéc cho thué tram
sac xe dién clia VinFast tuong duong véi doanh thu tir viéc ban 300m3 x&ng dau mdi thang.
Han nira, toan bo chi phi von va hda don tién dién tir EVN déu do VinFast chiu trach nhiém,
gilp OIL giam bdt ganh nang dau tu va chi phi van hanh, tir do t6i vu hoa bién Igi nhuan.

I\A Pinh gia tham khao

Ching téi si dung phuong phap so sanh P/E va P/B dé xac dinh gid tri hdp ly cta c6 phiéu
OIL dua trén viéc so sanh P/E va P/B cua OIL vdi cac cong ty nang lugng cd hoat dong kinh
doanh va quy md tuong duong & cac thi trudng mdi ndi trong khu vuc Chau A-Théi Binh

Céc thdng tin va nhan dinh trong béo cdo nay dugc TTPT dua ra dya trén nhitng ngudn tin dudc coi 1a dang tin ciy vao thdi diém cong bé.
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Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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