BAO CAO CAP NHAT KQKD Q1.2025
Ngay: 14/5/2025

TONG CONG TY DAU VIET NAM - PVOIL

XEP HANG 12 THANG
Gid dong clia 14/5/2024 410.200
M U A Gid muc tiéu 12 thdng 412.250
Lgi nhudn ky vong 20,1%

Két qua kinh doanh Q1.2025: Doanh thu tdng 10,7% trong khi Lgi
nhudn trudc thué sut gidm manh 86,1% do bién déng gid ddu trong
ky.

Theo céng ty, sdn lugng bdn hang trong Q1 dat gdn 1,3 triéu tdn xdng
ddu céc logi: gidm 7,1% so vai muc 1,4 triéu tan cung ky 2024, hodn thanh
98% k& hoach quy va dat 24,1% k& hoach ndm. Trong ndm 2025 coéng ty
dat ké hoach sdn lugng kinh doanh néi dia la 5,4 triéu tdn, bdng 96% thuc
hién nam 2024.

Téng doanh thu dat 32.789 ty déng, téng 10,7% yoy: trong dé doanh thu
bdn xdng ddu cdc loai dat 32.627 ty déng, td&ng 10,7%. Doanh thu tdng do
hoat déng kinh doanh x&ng ddu trén thi trusng quédc té tang manh 86,7%,
trong khi doanh thu kinh doanh xdng ddu thi trusng néi dia gidm 11,7%.

Lgi nhudn gép dat 831 ty déng, gidm manh 29,4% yoy: chu yéu do gid
vén hdang bdn xdng ddu té&ng 1én trong ky. Lai gbp linh vuc kinh doanh
xdng ddu gidm 33,2% vé con 736 ty déng. Trong khi linh vuc dich vu va Gy
thdc xudt nhap khdu ddu thd van co su tang trudng 66,7%, tuy vay chi
dong gdp gid tri nho. Bién 1&i gép gidm vé 2,5% trong ky, hoat déng kinh
doanh x&ng ddu quéc té cé doanh thu cao nhung bién loi nhudn méng.

Lgi nhudn trudc thué dat 41 ty déng, gidm 87,1% yoy: Mdac du Chi phi bdn
hang va qudn ly doanh nghiép duge kiém todt tét khi gidm lan lugt 15,2%
va 23,0% vé 630 ty dbéng va 232 ty déng. Doanh thu tai chinh cling giam
17,3% vé 171 ty déng, chl yéu do Igi nhuén ty gid giam. Trong khi do, chi
phi tai chinh tang 97,3% 1&n 102 ty ddng, khi chi phi 1&i vay tang 75% va 16
ty gid té&ng 154%. Lgi nhuéin sau thué dat 26 ty déng, giam 89,4% so véi
cung ky 2024. Nhu vdy, hét quy 1, céng ty mdéi thuc hién dugc 4,2% ké
hoach lgi nhudn c¢d ndm 2025.

Phat trién hé théng clra hang bdn 1é xdng déu, mé rdng kinh doanh
nhién liéu hang khéng: néim 2025, cong ty dat ké hoach phdt trién thém
69-72 cla hang xdng ddu. Trong Q1, céng ty dd thuc hién ddu tu dugc 29
clra hang, thuc hién 40% k& hoach. Cong ty clng ddt ké hoach kinh
doanh bdn 1é dat 27% t&ng sdn lugng, t&ng tu muc 25,8% trong n&m 2024.
Md& réng linh vuc kinh doanh nhién liéu hang khéng, trong thdng
1.2025,Céng ty d& ducc cdp phép la thuong nhdn déu mdi. Céng tdc
phdp ly va chudn bi ha téng dang dugc hodn thién, du kién sé& di vao
hoat déng tu cudi ndm 2025.

Trién vong 2025: Thdach thic I6n cén & phia truée

Trong ndm 2025, cdong ty ddt k& hoach doanh thu 97.500 ty déng, loi
nhudn trudc thué 780 ty déng vaéi k€ hoach sdn luong xdang ddu kinh
doanh néi dia la 5,4 triéu tén va gid ddu Brent trung binh & muc 70
usd/thung. Vi két qud kinh doanh quy 1, thdich thuic I& khd 16n khi gid déu
ddu thang 4 d& gidm gdn 20% vé vung 60-62 usd/thung. Diéu ndy tdc
dong dén thuc hién ké hoach clia céng ty, ddc biét la vé k& hoach Igi
nhudn.
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng
Chi tiéu 2023
Doanh thu 102,663
Tdng truéng DT -1.5%
Loinhudn gép 3,853
Loi nhudn trudc thué 798
Téing trudng LNTT -12.5%
Loi nhudn sau thué 621
EBIT 1,201
EBITDA 1,505
Tai s&n ngdn han 32,977
Tai san ddi han 5,863
Téng tai sdn 38,839
Ng phdi tra 27,446
Vén chi sé hiu 11,393
D/E 2.41
EPS 544
BV 10,021
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2024 Q1.2024 Q1.2025

124,460 29,624 32,789
212%  44.2% 10.7%
4,139 1177 831

633 299 41
-20.6% 5.0% -86.1%
474 244 26
990 351 143
1,297 439 224
35,543 30,755 34,130
6,191 5,905 6,179
41734 36,660 40,308
30,285 24,988 28,806
1,448 n,672 11,502
2.65 214 250
397 226 27
10,088 10,261 10,141

Chuyén gia phan tich nganh Ndng lugng

Chu Thé Huynh

Huynhct@vpbanks.com.vn
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SAN LUGNG KINH DOANH

Q1.2025: San lugng kinh doanh noéi dia gidm 7%yoy
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B SAn lugng xdng ddu kinh doanh @ Tang trudng

Q1.2025: Doanh thu thj trudng qudc té téng
manh 87%, chiém 38% Téng DT

Vong trong: Q1.2024
Vong ngoai: Q1.2025

= Doanh thu ndi dia Doanh thu quéc té
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+ San lugng kinh doanh xdng ddu thi truéng ndi dia gidm 7% yoy: sdn lugng kinh doanh xdng
ddu Q1.2025 dat gén 1,3 triéu tén (-7,1% yoy), hodn thanh 98% k& hoach quy. Trong ndm 2025
cdng ty dat ké hoach sdn lugng kinh doanh ndi dia Id 5,4 triéu tédn, nhu vdy, sdn luong kinh
doanh quy 1mdi dat 24,1% ké hoach cd ndm.

LGI NHUAN SUY GIAM DO GIA DAU BIEN PONG GIAM

Q1.2025: Doanh thu tdng 10,7% nhd kinh doanh
xdng ddu trén thi trudng qudc té
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Téng doanh thu dat 32.789 ty déng, téing 10,7% yoy: trong do doanh thu bdn xéng ddu cdc loai dat
32.627 ty déng, tang 10,7%. Doanh thu t&dng do hoat déng kinh doanh x&ng ddu trén thi trudng qudc
t€ t&dng manh 86,7%, trong khi doanh thu kinh doanh xdng ddu thi trusng ndi dia gidm 11,7%.

Loi nhudn trudc thué dat 41 ty déng, gidm 87,1% yoy: Mdc du Chi phi bdn hang va qudn ly doanh
nghiép duoc kiém todt tét khi gidm lén luct 15,2% va 23,0% vé 630 ty déng va 232 ty dong. Doanh
thu tai chinh cling gidm 17,3% vé 171 ty dong, chl yéu do Igi nhu@n ty gid gidm. Trong khi do, chi phi
tai chinh tang 97,3% lén 102 ty déng, khi chi phi 1&i vay tang 75% va 16 ty gid tang 154%. Lgi nhuén
sau thué dat 26 ty déng, gidm 89,4% so véi cung ky 2024. Nhu vay, hét quy 1, céng ty mdéi thuc hién

dugc 4,2% ké hoach Igi nhu@n cd nédm 2025.
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PHU LUC TAI CHINH

Luu chuyén déng tién

Két qua kinh doanh
Doanh thu
Gid vén hang bdn

Lginhudn gbp

Doanh thu tai chinh

Chi phi tai chinh

Chi phi bdn hang

Chi phi QLDN

Lgi nhudin thudn hakd

Loi nhudn trudce thué

Loi nhudn sau thué

Lgi nhudn cd cong ty me
Lai nhudn ¢8 dong thiéu s6

2023A
102,663
-98,809
3,853
865
-403
-2,483
1,145
698
798
621
563
59

2024A
124,460
-120,320
4,139
674
-357
-2,774
-1,078
619
633
474
41
63

2025F
114,012
-110,021
3,91
641
-452
-2,508
-1,026
660
675
540
479
61

Tai sdn- Ngudn von

Tai sén ngdn han

Tién tuong ducng tién
Dd&u tu tai chinh ngdn han
Khodn phdi thu

Hang ton kho

Tai sén ngdn han khac
Tai san dai han

Tai sén ¢6 dinh

Tai sén dd dang dai han
Tai san dai han khdc
Téng tai san

Ng phai tra

No phai tra ngdn han
Phdi trd ngudi ban ngdn han
Vay va ng ngdn han

Phai trd ngdin han khdc
Ng phdi tra dai han

Vay va ng dai han

Phdi trd ddi han khdc
Vé8n cht sé hitu

Vén gép clia chd sd hiu
QuY ddu tu phat trién

Lgi nhudin ST chua phén phdi

Laiich ¢d ddng khong kiém
sodt

Téng ngudn vén

32,977
5,377
9,893
13,110

4,17
426
5,863
3,534
187
2,141

38,839

27,446

27,144

20,167
6,967

n

302
88

214
1,393
10,342

262
-240

1,029
38,839

35,543
4,124
10,853
16,488
3,540
538
6,191
3,627
209
2,355
41,734
30,285
29,953
22,516
7,423
13

333

m

222
11,449
10,342

272
-181

1,015
41,734

33,801
3,504
10,310
14,056
4,220
1,710
6,141
3,530
209
2,402
39,943
27,954
27,580
21,100
6,423
57

374
141
233
1,988
10,342

272
359

1,015
39,943

Dong tién thudn hd kinh doanh

Dong tién thuén hd déu tu

Dong tién thuén hd tdi chinh

Hé s& tai chinh
Hé sé hiéu qua
Bién Igi nhudn gdp
EBITDA Margin
Bién Igi nhudn réong
ROE
ROA

Hé s tdng trudng
Téng trudng doanh thu
Tang trudng LNTT
Tang trudng LNST

Tang trudng EPS

Hé s6 thanh khodn

Hé s6 thanh todn hién hanh
Hé s& thanh todn nhanh

Ng phdi trd/Téng tai sdn
Ng phdi trd/Vén cht so hiu

Hé s6 ddm bdo chi phi l&i vay

Hé s6 dinh gid
Lgi sudt cd tuc
EPS (VND)

BVPS (VND)

2023A
-638
-2,046
4,066

2023A

3.75%
1.47%
0.61%
5.00%

1.60%

-1.5%
-12.5%
-13.6%

-45.6%

121
1.06
0N
2.41

2.38

na
124

11,016

2024A
-816
-607
249

2024A

3.33%
1.04%
0.38%
3.81%

1.14%

21.2%
-20.6%
-26.9%

202.8%

119
1.07
0.73
2.65

252

374

11,069

2025F

45
296

-959

2025F

-8.4%
6.6%
16.5%

23.7%

123
1.07
0.70
2.33

1.93

463

11,591

Nguén: BCTC OIL, VPBankS Research téng hop va du bdo

VPBankS Research | 3



"VPBank Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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