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2.26: Lgi nhudn tiép tuc tdng manh nhé crack spread & murc

cao

> Sdn luong bdn hang dat 2,0 triéu tén, bang 94% cung ky 2025. Liy ké 6
thdng ddu ndm, sdn lugng bdn hang dat 4,03 triéu tan, tdng 5% so vdéi cung
ky 2025 (svck).

» Doanh thu tadng 60% trong khi Lgi nhudn gdp tdng manh 735% svck. Lgi
nhudn trudc va sau thué dat 8.484 ty dong va 7.461 ty déng, tdng lan luct
765% va 781% svck.

Q2.26, San lugng tiéu thu dat 2,0 triéu tan, bdng 94% cung ky 2025: Liy ké 6 thang
ddu né@m, sdan luong bdn hang dat 4,03 triéu tan, tang 5% svck 2025, thuc hién 52%
ké hoach cd ndm. SAn lugng sdn xudt I0y k& 6 thdang ddu ndm dat 4,05 triéu tan,
tuong duong 101% ké hoach va tdng 5,3% svck ndm 2025. Binh qudn 6 thdng dau
ndm, nhd mdy vén hanh & muc 124% cong sudt thiét ké.

Doanh thu tdng manh 60% svck 1én 58.716 ty déng: Trong do, doanh thu cdc san
phdm chd chét nhu dau DO, xang A95 va Jet Al déu tadng manh 1an lugt 58%, 14%
va 107%. Doanh thu xang A95 taing chdm lai do cdng ty ddy manh bdn xdang E10, khi
doanh thu xdng E10 dat 2.257 ty déng, tdng manh 23,8 1dn svck. Co cdu doanh thu
t@p trung vao cdc san phdm cé bién Igi nhudan cao, gém ddu DO, nhién liéu bay Jet
Al va Xdng cdc logi. LUy k€ 6 thdng, doanh thu dat 104.636 ty déng, t&dng manh
52,4% svck va thuc hién 68% k& hogch cd nam.

Lgi nhuéan gép dat 8.606 ty dong, tdng manh 735% svck: Lgi nhudn gép tdng manh
nha crack spread ngdnh loc ddu van & muc cao trong ky. Bién loi nhudn dat 14,7%,
tang 1,9 diém phdan tradm svck nhung gidm 6 diém phdn tram so véi quy trude. Ly
ké 6 thdng, Igi nhudn goép dat 18.113 ty déng, tdng manh gdn 12 1&n svck. Crack
spread cua cdc sdn phdm chd luc tiép tuc duy tri @ muic cao, ddc biét Ia ddu DO,
JET Al va xéng. Ddy la nhing sdn phdm chiém ty trong cao dén gdén 90% téng
doanh thu clia céng ty.

Doanh thu tai chinh tdng 31% svck trong khi chi phi tai chinh tdng manh 130% svck:
Doanh thu tdi chinh t&ng chd y&u nhd 1&i tién gui tdng manh 89% lén 575 ty déng,
chi phi tai chinh t&ng do chi phi 18i vay tdng 51% va chi phi ty gid tdng 219% svck. Chi
phi bdn hang va chi phi qudn ly cung tang 19% va 23% 1én 227 va 233 ty dong.

Lgi nhudn truéc thué€ dat 8.484 ty déng, tdng manh 765% svck: Lgi nhudn sau thué
dat 7.461 ty dbng, tang 781% svck. Lay k& 6 thdng, lgi nhudn trude va sau thué 1an
lugt dat 17.733 ty déng va 15.726 ty déng, tdng manh 11,2 1an va 11,6 1an svck 2025,
Day la muc Igi nhudin 6 thdng cao nhéit trong lich st hogt ddng clia cdng ty.

Néing luc tai chinh ti€p tuc dugc cling ¢6: Téng tdi san dén cudi Q2.2026 dat 105.419
ty dong, t&ng 24% so vaéi dau ndm (svdn). Tién, tuong duong tién va ddu tu tai chinh
ngdn han dat ky luc mdi vai 53.776 ty déng (+23% svdn), chiém 51% téng tdi san. Vén
ch s hitu dat 74.360 ty déng, (+23% svdn) va chiém 70,5% téng ngudn vén. Hé s&
thanh todn hién hanh dat 3,0 Ian, vong quay khodn phdi thu va vong quay hang tén
kho 1an luct dat 5,6 va 6,0 1an trong 6 thdng.

Ky hgp déng EPC du an Nang cdp mé rdng nha mdy: ngday 9/7/2026, cong ty da ky
hop déng EPC vdi lién danh nha thdu CHINA CHENGDA ENGINEERING CO., LTD. va
BEIJING PETROCHEMICAL ENGINEERING CO., LTD. Hop déng co gid tri 988,8 triéu
USD, thdai gian thuc hién du dn la 37 thang ké tur ngdy ky hop déng cho dén ngay
nghiém thu ban ddu. Bay I& du dn trong diém cé y nghia chién luge nhdm ndng cao
ndng luc ché bién, da dang héa nguén ddu thd ddu vao, tang tinh linh hoat trong
van hanh va ddp Ung cdc tiéu chudn mai trudng trong tuong lai. Dac biét, du dn
clng & déng luc chinh trong té&ng trudng trung va dai han clia céng ty.
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Gid hién tai VND 25.500
Cao nhdt 52 tuan VND 37.850
Thdp nhdt 52 tudn VND 12.600
Gid muc tiéu 12 thang VND 28.800
Khd nang tang gia (%) 12,9
Vén héa (ty VND) 127.686
KLGD TB 10 phién (tr cp) 8,76
S& hiru NN hién tai (%) 1,06
S& CP luu hanh (tr cp) 5.007,3
BSR VNI
P/E truct 12T 6,5x 11,9x
P/B hién tai 1,7x 2,0x
ROAA truct 12T 20,7% 2,7%
ROAE truct 12T 30,1% 17.2%
“Dt ligu ngdy 3/8/2026
Dién bién gia cé phiéu
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bhtsisdpegit
VNIndex BSR
Thay déi gia (%) T 3T 6T
BSR -04 0.4 61
VN-INDEX -70  -64 -39
C4d dong I6n (%)
PVN 92,13
C8 dong khac 7,87

Téng quan doanh nghiép

Téng céng ty loc hda ddu Viét Nam la don vi
thanh vién cia Tdp dodan Céng nghiép va
Nang luong qudéc gia Viét Nam (PVN), cong ty
dugc chuyén sang md hinh ¢ phdn ti ndm
2018. CoéNng sudt nha mdy hién tai dat 148 nghin
thung ddéu/ngay, tuong duong vdi sdn luong
khodng 6,5 triéu tdn méi ndm. S&n phdm cla
cong ty ddp ung khodng 30% nhu cdu xdng
ddu trong nudc. Cong ty hién dang thuc hién
du dn ndng cdp va ma rong cdng sudt [én 171
nghin thung ddu/ngady, du kién hodn thanh va
di vao hoat dong tir dau nam 2029.

Chuyén gia phan tich nganh Ndng lugng
Chu Thé Huynh
Huynhct@vpbanks.com.vn
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Ké&t qua kinh doanh: Q2.26

Chi tiéu tai chinh co bdan

(ty déng)
San lugng bdn hang
(trieu tdn)

Doanh thu

Lgi nhuén gdp

Lgi nhudn trude thué
Lgi nhudin sau thué
EBIT

EBITDA

Tai sén ngdn han
Tai san dai han
Téng tai sdn

Ng phdi tra

Vén chu s& hiu

Hé s& Ng phdi trd/Vén

cht s& hiw (lan)
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7,7

154.140

2.405
2162

2,00

58.716
8.606
8.484
7.461
8.576
Q7
91.443
13.975
105.419
31.059
74.360

0,42

4,03 -59%
104.636 60%
18.113 735%
17.733 765%
15726 781%
17.908 723%
18.982 471%
91.443
13.975
105.419
31.059
74.360
0,42

% Du bdo
6T.26 | %SVCK Q2 | %SVCK 6T | % SVKH 2026 Q2.26

4,7% 52,3%
52% 68% 4%
1.195%
1.121% 737% 154%
1.162% 727% 151%
1.035%
609%

Ngudn: BSR, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tdi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhén ndo nhéan dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo ducc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic déi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va cé thé thay ddi ma khéng cdn théng bdo trudce. VPBankS khéng cé
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dd, VPBankS khéng ddm bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé né luc dé cdc di liéu thuc té trong bdo cdo Ia chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciling cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nhd ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu
ng{r nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "co khd ndng xdy ra". Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndo du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Cong ty C8 phdn Chiing khodan VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Phudng Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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