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PetroVietnam QOil Corp (OIL)
Earnings soar on higher petrol prices — [Beat]

1Q26 net profit (NP) surged 18.5x YoY to VND516bn (USD20mn) from a low 1Q25 base due to the
upward trend of petrol prices in the quarter.

1Q26 NP beat our expectations at 81% of our full-year forecast.
We see some pressure on our target price of VND14,900, which we will update after further review.

Revenue surged driven by increases in both sales volume and prices

1Q26 revenue increased 36.8% YoY to VND44.9tn (USD1.7bn), driven by a 29% YoY increase in petrol
sales volume, higher selling prices and a 19% YoY increase in international crude oil trading. Rising
demand for fuel reserves to ensure domestic consumption amid the Hormuz crisis presents revenue upside
for the company but also introduces downside risk if prices decline sharply.

Gross profit soared thanks to the upward trend of fuel prices

Blended GM expanded 2.3% pts YoY to 4.8% and gross profit surged 161% YoY to VND2.2tn (USD83mn)
in 1Q26. This was attributed to higher petrol prices on average (gasoline: +9-13% YoY / diesel: +39% YoY)
as well as the upward trend of petrol prices in the quarter, particularly the surge in March following the Iran
conflict, which supported OIL to benefit from low-priced inventory.

Increasing expenses put some pressure on earnings

In 1Q26, SG&A expenses surged 79% YoY to VND1.5tn (USD59) mainly due to increased sales volume.
Meanwhile, net financial income slid 35% YoY to VND45bn (USD2mn) due to a 24% YoY decrease in net
interest income. Rising expenses put some pressure on 1Q26 bottom line.

1Q26 NP surged, but risk of inventory devaluation in 2Q is a concern

Overall, 1Q26 NP spiked 18.5x YoY to VND516bn (USD20mn) mainly due to the upward trend of petrol
prices in the quarter, beating our expectations at 81% of our full-year forecast. However, as petrol prices
have cooled in April from unusually elevated levels, we consider inventory devaluation as a key risk
weighing on 2Q26 earnings outlook.

VNDbn 1Q25 1Q26 %YoY 1Q26/FY26F
Revenue 32,789 44,864 36.8% 32.7%
Gross profit 831 2,173 161.4% 43.8%
SG&A 863 1,548 79.4% 34.7%
Net financial income/(expenses) 70 45 -34.9% 12.4%
PBT 41 675 1529.4% 69.4%
NPAT-MI 28 516 1746.5% 81.1%
GPM 2.5% 4.8% 2.3% pts

NPM 0.1% 1.2% 1.1% pts
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This report has been written and distributed by Research Department, VNDIRECT Securities Corporation. The information contained in
this report is prepared from data believed to be correct and reliable at the time of issuance of this report. Unless otherwise stated, this
report is based upon sources that VNDIRECT considers to be reliable. These sources may include but are not limited to data from the
stock exchange or market where the subject security is listed, or, where appropriate, any other market. Information on the company(ies)
are based on published statements, information disclosure and announcements of the company(ies), and information resulting from our
research. VNDIRECT has no responsibility for the accuracy, adequacy or completeness of such information.

All estimates, projections, forecasts and expression of opinions contained in this report reflect the personal views and opinions of the
analyst(s) responsible for the production of this report. These opinions may not represent the views and position of VNDIRECT and may
change without notice.

This report has been prepared for information purposes only. The information and opinions in this report should not be considered as an
offer, recommendation or solicitation to buy or sell the subject securities, related investments or other financial instruments. VNDIRECT
takes no responsibility for any consequences arising from using the content of this report in any form.

This report and all of its content belongs to VNDIRECT. No part of this report may be copied or reproduced in any form or redistributed
in whole or in part, for any purpose without the prior written consent of VNDIRECT.
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