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Cap nhat Nganh Dau khi — Q2/2026

7 doanh nghiép dau khi niém yét: PVD, PVS, GAS, BSR, PVT, PLX, OIL

Cap nhat Quy 2/2026 - Sé liéu két qua kinh doanh dén 30/06/2026 - Gia c6 phiéu & dinh gia dén 28/08/2026

TOM TAT NHAN PINH

Q2/2026, nhom 7 doanh nghiép dau khi niém yét ghi nhan LNST c6 dong me 17.224 ty déng (+114% so cung ky), Ity ké 6
thang 29.228 ty déng, gap 2,4 [an cung ky, mirc cao nhat ciia nganh trong it nhat 5 nam. Déng luc Ién nhat la cu s6c
ngudén cung tai eo bién Hormuz d&y gia dau Brent binh quan quy Ién 102,9 USD/thung (+51%), kéo crack spread loc dau
I&n cao nhat 4 ndm va gia cudc van tai dau khi tdng manh. Nguyén nhan téng trudng phan hdéa manh gitra cac doanh
nghiép: riéng BSR chiém 43% lgi nhuan toan nhém trong quy va phan vuat tréi mang dam tinh chu ky; PLX 14i I6n chu yéu
nh& hoan nhap khoang 6.100 ty déng du phong ton kho trich trong Q1; PVS i nhd thu nhap mot [an trong khi lgi nhuan
cot 16i am 84 ty dong; OIL 16 136 ty déng, quy 16 dau tién ké tir Q3/2022 do do tré co ché diéu hanh gia. Phan lgi nhuan cé
tinh 1ap lai cao hon nam & GAS (bién gop 18,0%, cao nhat 8 quy) va PVT (80% déi tau dinh han/pool, cudc tai ky téng).
TCBS Research cho rang trong giai doan nay chat lugng lgi nhuan la chi bao quan trong hon téc d6 tang trudng: gia dau
Brent du bao sé ha nhiét vao nira cudi nam 2026 va 2027, déng nghia dinh Igi nhuan khé 13p lai. Diém sang cau tric la
Luat Dau khi (stra d6i) 2026 c6 hiéu luc tlr 01/03/2027, mé ra tiém nang hap dan cho nhém thugng nguén PVD, PVS.

DPIEM NHAN

01 Loinhuan toan nhém bat manh 02 Giadau Brent vugt 100 USD/thung
LNST c6 dong me Q2/2026 dat 17.224 ty déng Binh quan Q2 dat 102,9 USD/thuing (+51%), cham 105
(+114%); Ity ké 6 thang 29.228 ty déng, gap 2,4 lan USD ngay 23/07; crack spread loc dau cao nhat 4 nam
cuing ky. 5/7 doanh nghiép tang truang so cung ky. gilip BSR 13i 7.460 ty dong, gap 8,8 lan clung ky.

03 Luat Dau khi (stra doi) dugc thong qua 04 Du phodng nira cudi ndm 2026 téng truéng cham lai
Luat cé hiéu lyc tir 01/03/2027: md& uu dai mo TCBS Research dy phong téng LNST ¢6 dong me 7
nho/céan bién, ndi tran thu hoi chi phi 1én 90%, gia han ma ndm 2026 khoang 53,3 nghin ty déng; phan 1én
hop d6ng 5 ndm cho du &n tan thu. murc vugt troi dd ndm & nira dau nam.

CAN THEO DOI

01 Chatluong loi nhuan: phan chu ky va mét lan chiém ty trong Ién
BSR chiém 43% LNST toan nhém nho crack spread dét bién; PLX hoan nhép ~6.100 ty déng du phong; PVS Igi nhuén
cOt 16i am 84 ty dong. Cac cau phan nay kho co6 kha nang ldp lai trong KQKD ntra cudi nam.

02 Gia dau ha nhiét trong nira cu6i nam
EIA (bdo cédo STEO, Trién vong nang lugng ngan han, thang 8/2026) du bao gid dau Brent 85,2 USD/thuing trong Q3,
78,0 USD/thung trong Q4 va 69,4 USD/thung nam 2027; logi nhuan nhém loc dau, van tai sé binh thuong héa dan.

03 P/Etruot bi bién dang theo vi tri chu ky

P/E 6,7 [an cua BSR tinh trén Igi nhuan dinh chu ky; P/E 16,0 [an cua PVD va 23,0 lan cla OIL tinh trén loi nhuan day.
Dinh gia theo lgi nhuan trugt vi thé dé dan téi két luan sai.

QUY MO & THI TRUONG KET QUA Q2/2026 DINH GIA & CHAT LUONG

Vén héa nhém theo ddi 444,938 ty dong Doanh thu thuan 345.517 ty déng P/E trung vi 14,3 Ian
S6 doanh nghiép theo ddi 7 ma LNST ¢6 déng me 17.224 ty - +114% P/B trung vi 1,3 1an
Gia dau Brent BQ Q2/26  102,9 USD/thung LNST c¢6 dong me 6T  29.228 ty - +143% Sé ma 16 trong Q2 1/7

Gia dau Brent 2026F (EIA) 86,8 USD/thung Ty trong BSR trong LNST Q2 43,3 % Tién rong/vén héda toan nhém ~25%
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PHAN 1 - TONG QUAN THI TRUONG DAU KHi
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q2/2026

1. Tong quan thj truong dau khi

1.1. Ca s6¢ nguon cung Hormuz dinh hinh toan b6 quy 2

Chudi su kién tai eo bién Hormuz tlr gitra thang 6/2026 (va cham va tan cong tau chd dau, phi bao hiém hang hai tang
vot) ddy gia dau Brent giao ngay tlr ving 80 USD/thung |én trén 100 USD/thung trong phan Ién quy. Sang théng 7,
cang thang lan sang khu vuc Bab el-Mandeb khién gia cham 105 USD/thiing ngay 23/07 trudc khi ha nhiét dan trong
thang 8. EIA trong bédo cdo STEO thang 8/2026 gia dinh murc gian doan nguén cung khoang 0,6 triéu thung/ngay kéo
dai dén hét 2027, nhung van du béo gia giam dan do t6n kho toan cau tich Ity va ngudn cung ngoai OPEC+ tang.

Gia dau Brent binh quan quy (USD/thung) - 2026 du bao theo EIA

852
75,8 : 78,0
68,0 69,0 63,6

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F Q4/26F

Ngudn: EIA, Short-Term Energy Outlook thang 8/2026. Cét nhat la dur béo.

1.2. Kénh truyén dan gia dau khac nhau theo phan khiic

B Turc thoi véi loc dau va van tai. Crack spread va gia cudc phan trng ngay theo rii ro ngudn cung: BSR hudng chénh
léch gia san phdm cao nhat 4 nam; cudc Aframax/LR2 tang vot khi tuyén van chuyén kéo dai va phi bao hiém tang,
PVT hudng loi khi téi ky hgp dong.

B Do tré 3-6 thang véi thugng ngudn. Gia thué ngay gian khoan binh quan Déng Nam A Q2 dat 95.100 USD (-9% svck),
chua phan anh mét bang gia dau méi; nguon viéc cua PVD, PVS phu thudc chu ky dau tu mé nhiéu hon gia dau giao
ngay.

B Gan nhu trung tinh véi ha nguén phan phai. Bién lgi nhuan trén mai lit cia PLX, OIL do co ché diéu hanh gia quyét
dinh; gia dau tédng s6c tham chi gay 16 do d6 tré diéu chinh gia ban 1é so véi gia von nhap.

1.3. Trién vong ntra cudi 2026: gia ha nhiét, loi nhuan binh thuong héa

B EIA du bao gia dau Brent 85,2 USD/thung trong Q3 va 78,0 USD/thung trong Q4/2026; binh quin cd nam 86,8
USD/thung va nam 2027 chi 69,4 USD/thung khi nguén cung ngoai OPEC+ tdng va ton kho tich Idy.

B Bién sd theo dai: dién bién an ninh hang hai tai Hormuz va Bab el-Mandeb, san lugng OPEC+, va cac ky STEO hang
thang; céc yéu t6 nay cé thé lam du phdng lgi nhuan nganh thay déi dang ké theo ca hai chiéu.

QUAN DPIEM TCBS RESEARCH

Gia dau Brent quanh 100 USD/thung la ci sdc nguon cung, khong phai mat bang gia méi. Vung dao dong kha thi
trong 12 théng téi rat rong (70-95 USD/thluing tuy kich ban), do dé ching téi tiép cén lgi nhuan va dinh gia nganh
theo hudng da kich ban: Igi nhuan nhém loc dau va phan phdi sé binh thuong hda dan, trong khi nhém thugng nguon
budc vao pha cai thién nho chubi du an Lo B, gian khoan méi va khung phép ly mdi, tao thé "léch pha" rd rét trong noi
b6 nganh.
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PHAN 2 - KET QUA KINH DOANH Q2/2026
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q2/2026

2. Két qua kinh doanh Q2/2026

2.1. Loi nhuan toan nhém bat manh nhung tap trung 6 nhém loc dau - khi

LNST c6 PONG ME Q2 LNST cO PONG ME 6T TY TRONG BSR TRONG Q2 SO MA TANG TRUONG
17.224 29.228 43,3« 5/7
+114% so cung ky Gap 2,4 lan cung ky BSR + GAS chiém 77,3% PVD giam 32%, OIL chuyén 16
DoanhthuQ2 +/-cungky LNST c6 dong me Q2 +/-cungky LNST c6 déong me 6T  +/- cung ky
PVD 3.028 +23,7% 163 -321% 469 +19,3%
PVS 8.589 +16,7% 525 +46,2% 941 +36,2%
GAS 43.249 +43,8% 5.850 +23,2% 8.795 +17,2%
BSR 58.716 +59,7% 7.460 G&p 8,8 lan 15.725 Gap 12,6 lan
PVT 5714 +32,5% 553 +87,5% 872 +71,0%
PLX 136.218 +78,0% 2.809 +105,6% 2.046 +36,5%
olL 90.003 +125,5% -136 L6 (cung ky l&i) 380 +83,6%
Téng 345.517 +75,0% 17.224 +114,4% 29.228 +142,6%
Khong tinh BSR 286.801 +78,5% 9.764 +35,9% 13.503 +25,0%

Don vj: ty déng. LNST c¢6 ddng me: loi nhuan sau thué cua cé déng céng ty me. Ngudn: BCTC hop nhat Q2/2026 cdc doanh nghiép (chua kiém

toan), TCBS téng hop.

B BSR chiém gan mét nira Igi nhuan toan nhém. Riéng BSR dong gop 7.460 ty dong trong Q2 (43,3%) va 15.725 ty dong
trong 6 thang (53,8%) nha& crack spread cao nhat 4 nam va nha may chay 124-126% cong suat thiét ké. Khong tinh
BSR, lgi nhuan 6 thang ctia 6 ma con lai chi tang 25,0%.

B Muc ting svck dugc khuéch dai béi nén thap. Q2/2025 gia dau Brent binh quén chi 68,0 USD/thiing va BSR gan hoa
vOn; téng trudng céc quy tdi sé giam téc manh khi nén so sanh cao dan.

B Doanh thu ting nhanh hon Igi nhuan & nhém cé cau phan nhap khau. GAS tang doanh thu 43,8% nhung loi nhuan
tang 23,2% do ty trong LNG nhép khau tdng: LNG nhap lam doanh thu tdng nhanh nhung bién loi nhuén trén méi don
vi thap hon khi néi dia. OIL & thai cuc con lai: doanh thu tang 125,5% nhung chuyén 16 do bién gop co hep va trich lap
du phong hang t6n kho.

B Buc tranh cap Tap doan ciing tich cuc. Toan Tap doan DAu khi Viét Nam (PVN) 6T/2026 ghi nhan t6ng doanh thu
734,7 nghin ty dong (+49% svck), doanh thu hgp nhat 445,4 nghin ty dong (+39%) va ndp ngén sach 88,9 nghin ty
déng (+27%), cho thdy da tang lan tda ca céc don vi chua niém yét trong chudi gia tri.
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2.2. Chat lugng lgi nhuan: boc tach phan chu ky va moét lan

Cau truc lgi nhuan quy 2 cho thay phan I6n mirc vugt tréi mang tinh chu ky hodc moét lan. TCBS Research cho réng
thudce do phu hop cho céc quy téi la phan loi nhuan c6 kha nang lap lai khi gia dau Brent quay vé vung du bao 78-85
USD/thlng, thay vi téc dé tang trudng cua con so tong.

Cau phan chi phai lgi nhuan Q2/2026 Tinh chat Danh gia

Crack spread dét bién sau gian doan Hormuz;

BSR ton kho dau thé gia thap cong huéng Chu ky Binh thuong héa khi gia dau ha nhiét
R - ] 5 o R Khoan du phong 16n c6 thé khéng lap lai

PLX H.czan ”.*1"-“'3 khoang’6.1 OO}y Cising) el g Mot lan  nhung cé b6 dém tang trudng tlr cdc mang

giam gia ton kho trich cudi Q1 o o

ngoai xang dau

Thu nhap mét [an tlr quyét toan hop dong; loi .. 1~ Hoan du phong hon 600 ty dong la bé dém
PVS NN LA Mot [an - N

nhuan cot 16i am 84 ty dong loi nhuan

Cudc tai ky tang, 80% ddi tau dinh han hoac . .. Gilr dugc phan 16n lgi ich sang 2027 nho
PVT Lap lai o~ . .

pool hop déng khéa cudc
GAS Bién gop 18,0% cao nhat 8 quy nh& co cau san Lo lai Téng trudng san luong gan véi chudi Nhon

lwrong LNG va dién khi ap 1g Trach 3 va 4 cung kho Thi Vai
PVD Doanh thu tang nh& 5,91 gian hoat dong nhung Chu kv Diém roi lgi nhuan tir Q4/2026, rd nét khi

gian thué ngoai bién mong, |ai vay tang y gian PVD X van hanh tir Q2/2027

Gia vén 6 thang tang 123% trong khi gia ban 1é . st L s pa .
OIL  diéu hanh chi ting 34-36%; trich du phong 232 Chuky <Y vong co lai g laikhigia dau ha nhiet

ty dong trong ntra cudi nam

Phén loai "Chu ky / Mét /an / Ldp lai" 1a danh gid dinh tinh cua TCBS Research dua trén thuyét minh BCTC Q2/2026 va céng bé thdng tin doanh
nghiép.

LNST c6 dong me 6T/2025 (xam) va 6T/2026 (d6) - ty dong

15.725
8.795
7.505
2.046
1.499
601 941 1.245 872
393 469, — 210, e B 207_ 380
PVD PVS GAS BSR PVT PLX olL

Ngudn: BCTC hop nhét cac doanh nghiép, TCBS téng hop.

B Tién do ké hoach nam mat dan y nghia so sanh. Hau hét doanh nghiép da hoan thanh vugt hodc gan hét ké hoach loi
nhuan nam sau 6 thang (PVS 101%, PVT 89% ké hoach LNTT, OIL 73%, PVD 60%) do ké hoach xay trén gia dinh gia
dau than trong 60-70 USD/thlng.
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2.3. Phan héa giira cac doanh nghiép: ba quy dao trong cung mot moi truong gia
B Bung né (BSR, PVT, PLX): hudng loi truc tiép tir crack spread, gid cudce va hoan nhap du phong; BSR i gap 8,8 lan,
PVT lap ky luc lgi nhuan quy (553 ty déng, +87,6%), PLX dao chiéu tir 16 763 ty dong trong Q1 sang l4i 2.809 ty dong.

B Cai thién cham (PVS, GAS): PVS tdng 46,5% nhung nho khoan muc mét lan; GAS tang 23,2% vai chat lugng tot (quy
cao nhat ké tir 2020) song van cham hon da tdng doanh thu do cau phan LNG nhép kh&u.

B Suy giam (PVD, OIL): PVD giam 32,2% vi chi phi gian thué ngoai va lai vay tang tir 47 ty Ién 111 ty dong du doanh thu
tang 23,7%; OIL 16 136 ty dong, quy 16 dau tién ké tir Q3/2022, bién gop co vé 1,42%.

2.4. Du phdong 2026 cap nhat cua TCBS Research

TCBS Research nang du phoéng lgi nhuan 2026 clia phan 16n cac ma sau quy 2, tdng LNST ¢6 dong me 7 ma khoang
53.252 ty déng, gap 2,3 [an nam 2025. Nira dau ndm da dat 54,9% du phong LNST c6 dong me ca nam; riéng BSR da
dat 54,7% va murc déng gop nira cudi nam sé thap hon nira dau nam.

Doanh thu 2026F +/- cung ky LNST c6 dong me 2026F +/- cung ky ROE 2026F 6T da dat
PVD 13.512 +24,0% 990 -4,7% 52% 47,4%
PVS 40.898 +25,0% 2.262 +22,3% 14,6% 41,6%
GAS 166.884 +23,5% 15.506 +35,9% 20,9% 56,7%
BSR 215.205 +52,0% 28.749 Gap 5,5 lan 40,7% 54,7%
PVT 21.621 +35,4% 1.650 +58,8% 17,4% 52,8%
PLX 467.911 +51,0% 3.479 +30,1% 12,6% 58,8%
OlL 225.534 +49,8% 616 +41,7% 57% 61,7%
Téng 1.151.565 +44,5% 53.252 Gap 2,3 lan - 54,9%

LNST c6 déng me 2026F theo du phéng cua TCBS Research - ty déng

28.749

15.506

3.479

2.262 1.650
990 .
PVD PVS GAS BSR PVT PLX OIL

Don vi: ty dong. Du phdng cua TCBS Research cdp nhat sau KQKD Q2/2026, phu thudc nhiéu vao gia dinh gia dau, crack spread va tién dé cdc du
an ha tang dau khi. "6 T d4 dat": LNST c6 déng me 6T/2026 so vdi du' phdng ca nam.

B Nhém duge nang du phéng manh nhat 1a loc dau va van tai. BSR nha nira dau nam vugt xa kich ban co sé; PVT nho
mat bang cudc tai ky cao va ty trong dinh han 16n.

B PVD la ma duy nhat dy phéng giam lgi nhuan (-4,7%). Nam 2026 |a vung trling; tang trudng trd lai tir 2027 khi gian
PVD X déng gop ca nam.

B Ha ngudn phu thudc chinh sach hon gia dau. Du phéng PLX, OIL gia dinh bién phan phai binh thudng héa nira cudi
nam, chua phan anh tac déng (néu cd) ctia nghi dinh kinh doanh xdng dau méi.
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2.5. Tong hop danh gia theo nhém

TCBS Research phan 7 doanh nghiép thanh bén nhém theo vi tri chudi gia tri, chat luong lgi nhuan va sitrc khoe tai
chinh. Phan nhdm mang tinh mé ta, khong phai khuyén nghi dau tu va khéng kém gia muc tiéu.

NHOM 1 - THUONG NGUON, CAU CHUYEN DU’ AN

PVD - PVS

Loi nhuadn Q2 chua bung né (PVD -32,2%; PVS tang
nh& khoan muc mét lan, cét 16i am 84 ty déng) nhung
gia tri nam & phia trudce: backlog L6 B (EPC1 ~65%,
EPC2 ~95%), gian PVD X van hanh tir Q2/2027 va Luat
Dau khi (stra d6i) hiéu luc 01/03/2027 md& ngudn viéc
mo nhd/céan bién. PVS c6 tién rong 15.327 ty doéng,
tuong duong ~76% von hda. Nhéom huéng lgi truc tiép
nhat tir chu ky dau tu thugng nguén 2027-2030.

NHOM 2 - TRU COT KHi - LNG

GAS

Chiém ty trong I6n vé quy mo: 45,7% von héa toan
nhom. Lgi nhudn Q2 cao nhat ké tir 2020 (5.850 ty
dong, +23,2%) véi chat lugng tot, bién gop 18,0% cao
nhat 8 quy. Chu ky dau tu I6n nhat lich st (~3,5 ty USD
giai doan 2026—-2030 cho ha tang LNG, duong 6ng Lo
B) trén nén tai chinh viing, ng/vén chd 0,5 lan. Dai lai,
dinh gié ludon cao nhat nganh: P/E 16,0 lan, P/B 3,0 Ian.

NHOM 3 - LOC DAU & VAN TAI, PiNH CHU KY

BSR - PVT

Hudng loi truc tiép va nhanh nhat tir gia dau: BSR 13i 6
thdng 15.725 ty dong, gdp 12,6 lan; PVT lap ky luc quy.
Khéc biét ndm & d6 bén: lgi nhuan BSR gan vdi crack
spread day bién dong, trong khi PVT khéa dugc mét
bang cudc qua ~10 hop dong tai ky trong Q3 véi 80%
doi tau dinh han/pool. P/E thap cta BSR (6,7 lan) la
P/E dinh chu ky, can doc kém kich ban gia dau 2027.

Piém nhan van hanh quy 2

NHOM 4 - HA NGUON, CAU CHUYEN CHiNH SACH

PLX - OIL

Chiém khoang 2/3 thi truong xang dau trong nudc
nhung it nhay véi gid dau nhat: lgi nhuan phan phéi =
san luong x bién trén méi lit do co ché diéu hanh quyét
dinh. Q2 phéan hoa trai nguoc: PLX |di 2.809 ty dong
nho hoan nhéap du phong, ~65% lgi nhuan 6 thang tir
mang ngoai xang dau; OIL 16 136 ty déng do do tré gia.
Yéu t0 xuc tac l16n nhat la nghi dinh kinh doanh xadng
dau mai va diéu chinh thué sau 30/09/2026.

GAS: 6 chuyén LNG nhéap vé kho Thi Vai trong 6 thang phuc vu chudi dién khi Nhon Trach 3 va 4; kho Thi Vai md réng

giai doan 2 theo 16 trinh 2026-2030.

BSR: nha may van hanh 124-126% c6ng suét thiét ké suét quy cao diém crack spread, tan dung ca tén kho dau tho

mua & vung gia thap dau quy.

PVD: hiéu suat sir dung doi gian tu nang trén 99%; gian PVD X dugc ban giao ngay 28/07/2026, chuan bj van hanh

thuong mai tir Q2/2027.

PVT: khoang 10 hgp déng tai ky trong Q3 & mat bang cudc cao (Aframax/LR2 tham chiéu khoéng 59.900 USD/ngay);
7-10 tau Ién da bao dudng cudi nam sé kim lgi nhuan ndra cudi.

OIL: trién khai xang E10 toan hé thdng tir thang 4/2026 va chuan bj md rong mang nhién liéu bay Jet A-1 tir Q4/2026,

hai di€ém tua san luong cho giai doan t6i.

QUAN DPIEM TCBS RESEARCH

Mat bang lgi nhudn 2026 cua nganh da dugc "khéa" phan 16n bdi nira dau nam doét bién. Cau hoi cho nha dau tw
khong con la lgi nhuan 2026 cao bao nhiéu, ma la phan nao lap lai dugc & 2027 khi EIA du béo gia dau Brent binh
quan chi 69,4 USD/thung. Cau phan Igi nhuan bén (GAS, PVT dinh han, dich vu ky thuat ctia PVS) cung tién do chubi
L6 B va khung phép ly mdi sé quyét dinh dinh gia va tiém nang tang trudng cua cac cong ty.
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PHAN 3 - CO CAU TAI SAN & NGUON VON
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3. Co cau tai san & nguon von

3.1. Bang can do6i phan héa ro gitra hai dau chuoi gia tri

TIEN RONG PVS 30/06 TIEN RONG OIL 30/06 LAI VAY PVD Q2 VON PAU TU GAS 2026-2030
15.327 v 9.538 1M1y ~3,9 tyusp
~76% von hoa tai 28/08 ~68% von hoa tai 28/08 Cung ky 47 ty; vay dau tu gian Ha tang LNG va duong 6ng L6
PVD X B
Téng tai san 30/06 No phai tra/VCSH (Ian) Tién rong 30/06 Vén héa 28/08
PVD 29.802 0,7 -2.677 17.766
PVS 42.940 1,6 15.327 20.252
GAS 102.870 0,5 42.528 203.170
BSR 105.419 0,4 41.010 133.194
PVT 23.021 0,9 -1.197 10.442
PLX 87.876 2,0 7113 46.059
OIL 49,225 3,1 9.538 14.055

Don vj: ty dong. Nguén: BCTC hop nhat 30/06/2026, dit liu TCBS ngay 28/08/2026.
Tién rong = tién va tuong duong + dau tu tai chinh ngan han - téng no vay; s6 am la no rong.

B Tién rong hién dién & 5/7 doanh nghiép. Xét gid tri tuyét déi, GAS (42.528 ty dong) va BSR (41.010 ty déng) nam
lrgng tién rong 16n nhat; xét ty trong vén hda, PVS (~76%) va OIL (~68%) dan dau, khién dinh gia EV thuc t& nhd hon
nhiéu von hda va so sanh P/E truc tiép dé sai léch. Ngugc lai, PVD va PVT & trang thai ng rong do dang trong chu ky
dau tu gian khoan va doi tau.

B Nhém khi - loc dau cé bang can déi vitng nhat. GAS va BSR cé ng phai tra/vén chd sé hiru chi 0,4-0,5 [an du dang
budc vao chu ky dau tu 16n (GAS ~3,5 ty USD giai doan 2026—2030; BSR chuén bi du an Nang cap — Md rong hoan
thanh 2028).

m Don bay cao tap trung & ha nguén phan phéi. PLX (2,0 Ian) va OIL (3,1 [an) cé cau tric ng phai tra I6n do dac thiu vén
lru dong kinh doanh xdng dau; day chd yéu la phai trd nguoi ban va vay ngan han quay vong, khac vé ban chat véi ng
dau tu dai han.

B Bo dém chua phan anh hét trén bao cdo lai 16 cia PVS. Khoan du phong bao hanh hon 630 ty dong thuong duoc
hoan nhap vé cudi vong ddi cac géi M&C, la nguén lgi nhuan tiém nang; nguaoc lai, ¢6 tire cé phiéu 20% sé pha loéng
EPS, can diéu chinh khi so sanh P/E gitra cac ky.

B PVD tang vay dau tu gian méi. Chi phi |ai vay Q2 tang tlr 47 ty Ién 111 ty déng do khoan vay cho gian PVD X; ap luc
nay kéo dai dén khi gian van hanh thuong mai tir Q2/2027 va tao dong tién bu dap.

PANH GIA TAC PONG
Su phan hoéa bang can dai anh hudng truc ti€p dén cach dinh gia trng méa: nhom tién rong cao (PVS, OIL) nén dugc
nhin theo EV/EBITDA hodc v6n hoéa trir tién rong; nhém dau tu I6n (GAS, PVD) can theo ddi tién doé chuyén héa von
dau tu thanh dong tién; nhém von luu déng I6n (PLX, OIL) nhay véi chi phi von ngan han va bién dong tén kho hon la
vGi mirc ng danh nghia.
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PHAN 4 - LUAT DAU KHi (SUA B0I) 2026
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q2/2026

4. Cap nhat Luat Dau khi (stra d6i) 2026

Québc héi thong qua ngay 23/08/2026 vai 473/475 phiéu tan thanh; hiéu luc tir 01/03/2027, thay thé toan dién Luat Dau khi
s6'12/2022/QH15

Nhiimg thay doi chinh

®m M6é rong déi tuong hudng bac "dac biét uu dai" (thué TNDN 25%, thué xuat khau dau thé 5%, thu hdi chi phi 80%)
sang mo nhd/cén bién (mo co trir lvgng nhod hodc chi phi cao, hiéu qua dau tu sat ngudng hoa vén nén thuong bi bo
qua), mo nudc sau xa bo, du an gia tang hé s6 thu hoi dau va khai thac tan thu; cac murc thué nay khong mdi nhung
pham vi &p dung réng hon dang ké.

B NGi tran thu héi chi phi thém toi da 10 diém % (Ién t6i da 90% san luong nam) cho du én ép dung cong nghé cao: nha
thau dugc gitr lai ty 1é san lugng hang ndm I6n hon dé bu dap chi phi da dau tu, rat ngan thoi gian hoan von va cai
thién IRR ngay ca khi tng nghia vu thué€ khong dai; day la kénh cai thién hiéu qua dau tu quan trong hon thué suat.

B Gia han hop déng dau khi téi da 5 nam cho du an gia tang thu hoi dau va khai thac tan thu, diéu Luat 2022 chua co.

B Thu giit, van chuyén va luu trir CO, lan dau vao pham vi diéu chinh; nha thau dugc sd hiru, mua bén tin chi carbon.
Cong trinh nang luong ngoai khoi chi thudce luat khi gan truc tiép vaéi hoat dong dau khi.

B Tang phan cap va giao thém quyén cho Petrovietnam, tach bach vai tro nha thau, nha dau tu véi chirc nang dac thu
do Nha nudc giao; b6 sung trach nhiém sau déng mé va co ché dung chung ha tang.

Tac dong dén nhém theo doi

Mirc do - kénh -

il thai diém

Noi dung tac dong

Cao - tryuc tiép Uu dai khai thac tan thu va gia tang hé so6 thu hoéi dau cung co ché gia han hgp déng 5 nam

PVD " kich hoat nhu cau khoan b6 sung, can thiép giéng trén mé hién hiru; chu ky hop dong gian
tr 2027 P . 3 »
ngan nén phan anh sém nhat.
PVS Cao - tryc tiép - M4 nhd/céan bién duoc phé duyét dau tu tao ngudn viéc co khi dau khi mdi, tiép ndi sau cao
tr 2028 diém L6 B; thu gitr CO, va dung chung ha tang la quyén chon dai han.
T.rL’JngBmh ' Phat hién khi mé&i bé sung ngu6n khi néi dia dang suy giam; song gia khi, bién so Igi nhuén
GAS  gian tiep- chinh, khong do Iuat quy dinh
2029+ ! ; S
Thap - trung Nguén dau thé ndi dia 6n dinh hon gidp an ninh nguyén liéu cho nha may loc dau; loi nhuan
BSR N L. 2 o o
binh - dai han van do crack spread quyét dinh.
PLX - Tha Ha ngudn phéan phai chiu chi phéi cia nghi dinh kinh doanh xdng dau, khéng phai luat
OIL P thugng nguén.

Ddnh gia cua TCBS Research trén co sé néi dung duoc cdng bé; toan van va sé hiéu luat chua cdng bé tai ngay phat hanh, can déi chiéu lai khi ban
hanh.

PANH GIA TAC PONG

Luat khong tac déng KQKD 2026: hiéu luc tir 01/03/2027 va can nghi dinh thay thé Nghi dinh 45/2023/ND-CP trudc
thoi diém d6; giai doan tac dong thuc la 2027-2028 khi nghi dinh hudng dan, dam phan hop dong va cac quyét dinh
dau tw mo cén bién dau tién dugc trién khai. Tin hiéu quan trong nhat can theo dai |a quyét dinh dau tu dau tién cho
mo can bién/tan thu theo co ch& mdi. RUi ro chinh: gida dau thap kéo dai khién hiéu qua mo can bién khéng vuot
ngudng; do tré thuc thi nghi dinh; va ky vong da phan anh mot phan vao gia cé phiéu tir giai doan du thao (thang
4/2026).
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PHAN 5 - DINH GIA CO PHIEU
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5. Dinh gia co phiéu

5.1. P/E truot bi bién dang bai vi tri chu ky loi nhuan

P/E thap cua BSR (6,7 lan) la P/E dinh chu ky. Néu Igi nhuéan 2027 binh thudng hda vé ving 8-12 nghin ty déng theo
kich ban gia dau cua EIA, P/E tuong lai sé cao hon déang ké miurc hién tai; dinh gid hap dan hay khéng phu thudc kich
ban crack spread, khong phu thudc con sé trugt 12 thang.

P/E ctia PVD (16,0 [an) va OIL (23,0 [an) tinh trén lgi nhuan day. Vgi PVD, 2026 |a vung triing trudce khi gian PVD X
déng gop; véi OIL, quy 16 kéo giam lgi nhuan truot. Hai chi sé nay nén dugc thay bang P/B hodéc lgi nhuan binh thuong
héa khi so sanh.

Pa tang gia gan day tap trung & thugng nguén. So vdi phién 10/08/2026, PVS tang 13% va PVD tang 5% khi ky vong
L6 B va Luat Dau khi (stra doi) ré dan, trong khi BSR giam 1% va PLX giam 3%.

5.2. P/B va tién rong: hai bo loc phu hop hon trong giai doan nay

binh gia P/B tirng doanh nghiép so véi lich sir 5 nam +1 d6 léch chuan @ Trung vi 5 nam A Hientai
Lan - dai xdm: 1 d6 léch chudn quanh trung vi 5 ndm - chdm: trung vi 5 n&m - tam giac do: hién tai (28/08/2026)

4,0

3,0 ‘ 3,0

2,0

 §F A1s
P 1,3 1,3
1o ¢ | BB ¢ é10
0,0
GAS PLX BSR PVS PVT OIL PVD

Ngudn: D& ligu TCBS: P/B hién tai ngay 28/08/2026; trung vj va dé léch chuén tinh trén chuéi P/B ngay 5 ndm (09/2021-08/2026).

Tién rong lam sai léch so sanh vén héa. PVS (~76% von hoda la tién rong) va OIL (~68%) c6 dinh gid EV thuc té nhd
hon nhiéu vén hoa; EV/EBITDA cua PVS chi 7,5 [an va cua PVT 4,1 lan thuéc nhém thap nhat nganh.

So v@i lich str 5 nam cua chinh minh, BSR la ma duy nhat vuot vung +1 dd léch chuan (P/B 1,8 [an so véi trung vi 1,24
[an), phan anh ky vong loi nhuan dinh chu ky da vao gid; PLX va PVT dang dudi trung vi 5 ndm, trong khi PVD, PVS,
GAS, OIL quanh hoéc nhinh hon trung vi.

GAS 6 thai cuc nguoc lai: P/B 3,0 1an cao nhat nganh d6i |lay ROE 18,7%, vi thé ha tang khi ddc quyén tu nhién va chu
ky dau tu LNG; murc chénh léch dinh gia nay mang tinh c&u trdc, khé thu hep trong ngén han.

QUAN PIEM TCBS RESEARCH VE PINH GIA

B6i s6 dinh gia ciia nganh phan tan rong chu yéu vi vi tri chu ky va cau tric bang can déi khac nhau gitra cac doanh
nghiép, hon la vi mirc do "dat — ré" twong doi. Nha dau tu nén doc P/E cung vi tri chu ky cla ting doanh nghiép,
dung P/B va EV/EBITDA lam b6 loc bé sung, va luu y bang so liéu chi tiét tai Phan 7. Bao cdo khéng dua khuyén nghi
mua/bén hay gid muc tiéu cho tirng cd phiéu. RUi ro ddi vai dinh gid: gia dau giam nhanh hon dy béo, tién d6 L6 B
cham, thay doi chinh sach diéu hanh gia xdng dau va mat bang dinh gia chung cua thi truong.
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6. Rui ro & lich theo doi

6.1. Rui ro chinh

Noi dung

Ma chiu tac dong

Mirc do

Gia dau dao chiéu

Cang thang Hormuz ha nhiét va nguén cung ngoai OPEC+

s tang co thé kéo gia dau Brent vé dudi 70 USD/thung s6m hon  BSR, PVT, OIL Cao
giam nhanh .
du bao
. Chénh léch gia san phdm loc dau quay vé trung binh dai han
Crack spreadbinh i |5 nhuan nera cusi 2026 va 2027 cia nhom loc dau BSR Cao
thuong hoa >
giam manh
Tién do chuéi L6 B Cham tré & moc nghiém thu EPC, nghi dinh hudng dan hoac Trun
va thuc thi Luat Dau  quyét dinh d4u tw mo cén bién lam dich chuyén ky vong PVS, PVD, GAS b‘mhg
khi nhém thuong nguén
Chinh sach dieu Nghi dinh m&i va diéu chinh thué bao vé moi trudng, tiéu thu Trun
R e dac biét (sau 30/09/2026) thay dGi bién phan phdi va cau PLX, OIL ung
hanh gia xang dau 2 binh
tiéu thu
Nguén cung tau MR Lugng tau dong méi ban giao 16n cé thé kéo cude MR giam PVT Trung
2027 khoang 30% trong 2027 néu dia chinh tri ha nhiét binh
Ty gid va Il suat Chi phi vay dau tu gian khoan, tau va ha tang LNG tang theo PVD, GAS, PVT Thap

1ai suat USD; rui ro 16 ty gid khi vay ngoai té

TCBS Research danh gia; muc dé rui ro xét trén tac déng dén loi nhudn 12 thang tdi.

6.2. Lich theo doi nira cudi 2026

Hang thang: bdo cdo STEO cua EIA (cap nhat du béo giad dau Brent va can d6i cung cau); dién bién an ninh hang hai
tai eo bién Hormuz va Bab el-Mandeb.

Thang 9/2026: hiéu luc du kién cta diéu chinh thué bao vé moi truong va tiéu thu déc biét véi xang dau (sau 30/09);
céc hgp dong cudc tai ky ciia PVT.

Quy 4/2026: dong dau dau tién du an Lac Pa Vang; di€ém dao chiéu lgi nhuan cia PVD; OIL md réng mang nhién liéu
bay Jet A-1; KQKD Q3 cbng bd cudi thang 10.

Trudc 01/03/2027: cong bo toan van va so hiéu Luat Dau khi (stra doi); nghi dinh thay thé Nghi dinh 45/2023/ND-CP;
quyét dinh dau tu dau tién cho mé céan bién/tan thu theo co ché mdi, tin hiéu quan trong nhéat véi PVD, PVS.

Xuyén suét: cac moc nghiém thu géi EPC1/EPC2 L6 B (khoang 65%/95%); FID ha nguén va hgp dong mua bén dién
cac nha may O Mén; kho LNG Thi Vai giai doan 2 va kho Son M§; nghi dinh kinh doanh x&ng dau mai.

KHUNG HANH PONG CHO NHA PAU TV

(1) Véi nhém lgi nhuan dinh chu ky (BSR), theo doi crack spread va ton kho thay vi con sé loi nhuan quy; (2) véi nhém
du an (PVS, PVD, GAS), mdc nghiém thu, quyét dinh dau tu va tién do thuc thi Luat Dau khi quan trong hon KQKD
tirng quy; (3) véi nhdm chinh sach (PLX, OIL), nghi dinh kinh doanh xdng dau méi la yéu té xdc tac I6n nhat; (4) vdi
PVT, gia tri nam & cac hgp dong tai ky khda cude cho 2027.
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7. SO liéu cac doanh nghiép

Q2/2026 - don vi ty déng - P/E, P/B, ROE ngudn TCBS - gid dén 28/08/2026

LNST c6 LNST c6 )
DT DT A " +/- cung
3 dongme Q1/26 Q2/26 dong me 3
Q2/25  Q1/26 ky 02/25 o ky
PVD 2447 3401  3.028  +237% 240 306 163 32,1% 469  +19.3%
PVS 7359 8699 8589  +167% 350 416 525 +46,2% 941  +362%
GAS 30080 38.020 43249  +438% 4748 2945 5850 +23.2% 8795  +17.2%
BSR 36772 45920 58716  +59.7% 846 8265 7.460 Ealp %ﬁ 15725 C@P 1%2
PVT 4313 4177 5714  +325% 295 319 553 +87,5% 872 +71,0%
PLX 76539 98.698 136218  +78,0% 1366 763 2.809  +105,6% 2046  +36,5%
OlL 39008 44864 90.003 +125,5% 179 516 -136 © li;“l'a‘g 380 +836%
Téng 197.418 243.779 345517  +75,0% 8.033 12.004 17.224  +114,4% 20228  +142,6%

LNST c6 déng me: lgi nhudn sau thué€ cua cé déng céng ty me. S6 liéu BCTC hop nhat chua kiém toan, TCBS téng hop. Thit tu sdp xép theo chubi
gia tri tor thuong ngudn dén ha ngudn.

Dinh gid & strc khoe tai chinh

Gia (dong) P/Etruot P/B EV/EBITDA ROE EPS (dong) Gia tri s6 sach/CP  Ng phai tra/VCSH
PVD 19.150  17.766 160 1,0 87 6,6% 1.198 18.665 0,7
PVS 39.600 20.252 96 13 75 14,3% 4118 30.252 1,6
GAS 84.200 203.170 16,0 3,0 11,3 18,7% 5.269 28.499 0,5
BSR 26.600 133.194 6,7 1.8 6,0 304% 3.974 14.885 0,4
PVT 20.200 10.442 75 1,1 41 16,1% 2.711 17.970 0,9
PLX 36.250  46.059 143 1.8 91 12,7% 2.535 20.258 2,0
OIL 13.600  14.055 230 13 150 58% 591 10.295 3,1
Tong — 444938 = = - - = — -
Trung vi = = 143 1,3 8,7 14,3% = = =

V6n héa: ty dong, tai ngay 28/08/2026. P/E, P/B, EV/EBITDA, ROE, EPS 14 sé truot 12 thang gan nhat. No phai tré/VCSH tai 30/06/2026. Dong téng:
vén héa la téng, cac chi s6 con lai la trung vi.
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© Techcom Securities | Tang 27, Tang 28 va Tang 29, Toa C5 D'Capitale, s& 119 Tran Duy Hung, Phudng Yén Hoa, Thanh phd Ha Néi |
Hotline: 1900 23 23 66 | www.tcbs.com.vn

D& khéng bo 18 cac bédo cdo phan tich méi nhat tir TCBS Research, Quy khéch vui long dédng ky dia chi email qua link sau: Dang ky.
Moi gbp y vé bédo cdo phan tich, Quy khach vui long gii vé dia chi research.feedback@tcbs.com.vn. Ching t6i xin chan thanh cam on.
Tuyén b mién trir trach nhiém:

Théng tin trong bdo cdo duoc téng hop tir cde ngudn TCBS dénh gid la ddng tin cdy tai thoi diém phat hanh, nhung TCBS khéng bao dam tinh
chinh xdc hodc déy du. Cac nhan dinh phan dnh quan diém cda TCBS tai thoi diém phat hanh va cé thé thay doi.

Bdo cdo chi nham muc dich tham khao, khdong phai khuyén nghi dau tu. Nha dau tu tu danh gia va chiu trdch nhiém déi véi quyét dinh cua
minh. Hiéu qua trong qua khir khéng bdo dam két qua trong tuong lai; d3u tu luén cd rui ro, k€ ca mat vén.

Trong pham vi phap ludt cho phép, TCBS khéng chju trach nhiém déi vdi tén that phat sinh tir viée st dung bdo cdo. Bdo cdo thudc s& hitu
clia TCBS; moi sao chép, trich dan hodc phan phdi lai phai duoc TCBS chap thuan bang vén ban.
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