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Cap nhat Nganh Dau khi — Q3/2026

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

Cap nhat Quy 3/2026 - Sé liéu két qua kinh doanh dén 30/09/2026 - Gia c6 phiéu & dinh gia dén 11/11/2026

TOM TAT NHAN PINH

Q3/2026, nhom 7 doanh nghiép dau khi niém yét dat LNST ¢ dong me 16.263 ty déng, gap 3,2 lan cung ky nhung giam
6,9% so vaGi Q2; IGy ké 9 thang 45.733 ty déng, gap 2,7 [an. Gia dau Brent binh quan quy dat 97,0 USD/thung (-7,1% QoQ,
+40,5% YoY) theo Ngan hang Thé gidi, nhung dao déng rong, tir 83,4 USD/thung binh quan thang 7 1én 116,8 USD/thung
trong thang 9. Lgi nhuén don vé loc dau: riéng BSR chiém 55% LNST toan nhém va cung OIL (1di 716 ty dong sau quy 1)
la hai ma duy nhat cai thién so véi Q2. Khéng tinh BSR, Igi nhuan Q3 gidam 25,6% QoQ; PVD chi ldi 71 ty dong (-74,5%
YoY), PLX giam 55,7% QoQ khi khoan hoan nhéap du phong Ién ctiia Q2 khong con. TCBS Research nang téng du phdng
LNST c6 déng me 2026 cta 7 méa Ién 58,9 nghin ty déng (+10,6% so véi ban sau Q2), 9 thang da dat 78%. Vi méat bang
gia hién tai, TCBS Research danh gia c6 phi€u dau khi nhin chung chua hap dan dé giai ngan: BSR dang & dinh chu ky lgi
nhuéan khi crack spread cé thé thu hep, PVD va PVS chua ¢6 dong luc tang trudng, con PLX va OIL ¢6 bién mdng va dong
tién kinh doanh 9 thang &m trong llc gid xdng dau ha nhiét. GAS va PVT la hai ma déng chud y hon ca: GAS c6 tién rong
46,5 nghin ty dong va lgi nhuan khong dua vao hoan nhap du phong; PVT dang & giai doan thuén loi cla chu ky cudce tau
dau, lgi nhuan Q3 gidm chd yéu do 5-6 tau lén da sira chira dinh ky, trong dé ba tau dau thé ngirng khai thac 40-45 ngay,
trong khi P/E chi 7,0 [an. V&i hai mé nay, nha dau tu c6 thé chd nhip diéu chinh cua thij truong dé giai ngan.

PIEM NHAN

01 Loinhuan van é vung cao, ha nhiét nhe tir dinh Q2 02 BSRIap ky luc quy thir ba lién tiép
LNST c6 dong me Q3 dat 16.263 ty déng (gap 3,2 lan BSR |4i 8.968 ty déng (+17,0% QoQ), bién gop diesel
YoY; -6,9% QoQ). 5/7 ma tang trudng so vai clng ky, 26,7%. Liy k& 9 thang 24.899 ty déng, bang 54% loi
nhung chi BSR va OIL tang so vdi quy trudc. nhuan toan nhém.

03 Giadau bat lai tir thang 9 04 Duphdng 2026 dugc nang
Brent binh quan thang 10 dat 125,0 USD/thung (Ngan T8ng LNST c6 déng me 2026F cia 7 ma dat 58.891
hang Thé gidi). Gia giao ngay giam vé 92,1 USD/thung ty déng, gap 2,5 lan 2025; BSR, GAS, PVT, PLX, OIL
ngay 11/11 (EIA); STEO thang 11 dy bdo 109,1 dugc nang, PVD va PVS bj ha.
UsSD/thung cho Q4 va 97,4 USD/thung cho ca
nam 2026.

CAN THEO DOI

01 Loinhuan phu thudc gan nhu hoan toan vao loc dau va khi
BSR va GAS chiém 83,3% LNST c6 déng me Q3 cta nhém. Thugng ngudn yéu: PVD bién gop 12,8%, thap nhat 8 quy;
PVS lgi nhuan 9 thang con dua vao khoan boi thuong mot 1an 462 ty déng.

02 Hanguon tang ton kho va ng vay
No vay ctia PLX tang Ién 27.206 ty déng, gap 2,5 lan cudi Q2; dong tién kinh doanh Q3 ctia PLX va OIL am lan luot 3.433
ty va 3.855 ty dong. Gia dau dao chiéu giam (Brent giao ngay con 92,1 USD/thung ngay 11/11) cé thé budc trich lap du
phong tr& lai.

03 Nghi dinh kinh doanh xang dau chua ban hanh

Han trinh Chinh pht trude 10/11/2026 da qua nhung chua cé théng tin céng khai vé viéc trinh hay ban hanh. Doanh
nghiép tu dinh gia ban Ié va chuan dau madi cao hon ¢6 lgi cho PLX, OIL trong trung han.

QUY MO & THI TRUONG KET QUA Q3/2026 DINH GIA & CHAT LUQONG

V6n hda nhém theo doi 405.297 ty déng Doanh thu thuan 347.581 ty déng P/E trung vi 10,8 1an
S6 doanh nghiép theo ddi 7 ma LNST c6 dong me 16.263 ty - gap 3,2 lan P/B trung vi 1,11an
Gia dau Brent BQ Q3/26 97,0 USD/thuing LNST c6 dong me 9T 45.733 ty - +167% Sé mé 16 trong Q3 0/7
Gia dau Brent 2026F (EIA) 97,4 USD/thung Ty trong BSR trong LNST Q3 55,1 % Tién rong/von hda toan nhdm 27 %
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1. Tong quan thi truong dau khi
1.1. Gia dau ha nhe trong quy nhung bat manh tir thang 9

Gia dau Brent binh quan Q3/2026 dat 97,0 USD/thung theo Ngan hang Thé gidi, giam 7,1% so véi Q2 (104,4
USD/thuing) va cao hon 40,5% so véi cung ky (69,1 USD/thling). Trong quy, gid dao dong rat rong: binh quan 83,4
USD/thung trong thang 7, 90,9 USD/thung trong thang 8 va 116,8 USD/thung trong thang 9; theo EIA, gia giao ngay
dat dinh 130,8 USD/thung ngay 15/9 sau khi dudng 6ng East-West cta Saudi Arabia bi tan cong, trong khi san lugng
dau bi déng giéng tai Trung Déng van & murc 4,8 triéu thung/ngay trong thang 9. Sang thang 10, gia binh quan Ién
125,0 USD/thuing trude khi gia giao ngay giam vé 92,1 USD/thung ngay 11/11 (EIA).

Gia dau Brent binh quan theo quy (USD/thuing)

104,4 109,1

97,0 9
80,5
75,7 \
I I67’8 .69'1 ] I I I

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26F Q1/27F Q2/27F Q3/27F Q4/27F

4,9
) 89,0
83,0 76,9

Ngudn: Ngén hang Thé gidi (Pink Sheet, cap nhat 03/11/2026) cho sé thuc hién; EIA, Short-Term Energy Outlook thang 11/2026 cho du bao
(cét nhat).

1.2. Kénh truyén dan gia dau theo phan khic

B Loc dau hudng lgi truc ti€p nhung bién da chiing tir thang 9. EIA ghi nhan crack spread (chénh léch gia san pham va
gia dau thd) cda diesel va nhién liéu bay tai My trong Q3 gan gap ba cung ky; BSR dat bién gop 16,2%, riéng diesel
26,7%. Tuy vay, IEA (béo céo thi truing dau thang 10) cho biét bién loc dau tai chau A va chau Au gidm manh tir thang
9 khi gia dau thé va cudc tau lén murc ky luc.

B Van tai chua phan anh hét mat bang cudc. EIA ghi nhan cudc tau dau dat ky luc trong thang 9 do phi bao hiém tang
va tau phai di duong vong, nhung lgi nhuén Q3 clia PVT giam 35,2% QoQ do ba tau dau tho 1én da stra chira dinh ky
40-45 ngay. Gia thué dinh han 1 nam tau Aframax dat 100.000 USD/ngay ngay 28/10, sé di vao lgi nhuan qua cac
hop déng tai ky tir Q4.

B Gia khi nhap khau tang. Theo Ngan hang Thé gidi, gia LNG Nhat Ban binh quan Q3 dat 15,1 USD/MMBtu (+29% YoY),
gia khi chau Au 21,5 USD/MMBtu (gan gap déi cung ky). Bién gop khi kho va LNG clia GAS gidm vé 18,7% tir 21,2% du
san lugng tédng 24%.

B Thuong nguén cé do tré. Gia thué ngay gian tu nang Péng Nam A binh quan Q3 khoang 94.200 USD (-14% YoY);
ngudn viéc cta PVD, PVS phu thudc chu ky dau tu mé hon gia dau giao ngay.

B Ha nguén phu thudc ky diéu hanh gia. Bién gop OIL phuc hoi 1én 2,7% tir 1,5% & Q2 khi gid ban diéu hanh bat kip gia
von; thang 9 gia von lai tang nhanh, rdi ro 13p lai dién bién ctia Q1/2026.

1.3. Trién vong Q4/2026 va 2027: EIA tiép tuc nang du bao

B STEO thang 11 du bao Brent 109,1 USD/thung trong Q4/2026, 97,4 USD/thling ca nam 2026 va 85,8 USD/thung nam
2027, cao hon Ian lugt 4,4 USD, 1,1 USD va 2,1 USD so véi ban thang 10. EIA du béo gia quanh 100 USD/thung trong
thang 11 va 12, sau dé giam dan vé 77 USD/thung vao Q4/2027 khi tén kho toan cau dugc bo sung tré lai. San lugng
dau bi déng giéng tai Trung Pong giam con 2,5 triéu thung/ngay trong thang 10; EIA gid dinh phan Ién séan lugng
ngoai Iran phuc héi vé murc trude xung dot vao cudi Q2/2027.

QUAN DPIEM TCBS RESEARCH

Gia dau chua ha nhiét nhu kich ban co s& cta quy trudc; thay vao do, gia bién déong manh hon theo ca hai chiéu. Véi
loc dau, Q4 khdi dau & mat bang gia cao gitp BSR co 13i t6n kho néu crack spread gilr dugc; véi ha nguén, gia dau
dao chiéu tir dinh thang 10 la rdi ro trich 1ap dy phong. Chung t6i tiép tuc dénh gia lgi nhuan nganh theo nhiéu kich
ban gia dau, thay vi ngoai suy tlir mét quy.

www.tcbs.com.vn 2/12



PHAN 2 - KET QUA KINH DOANH Q3/2026
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026

2. Két qua kinh doanh Q3/2026

2.1. Loi nhuan ha nhiét nhe tir dinh, tap trung hon vao BSR

LNST c6 PONG ME Q3 LNST €O PONG ME 9T TY TRONG BSR TRONG Q3 s6 MA TANG QO0Q

16.263 45.733y 55,1% 2,7

Gap 3,2 lan YoY; -6,9% QoQ Gap 2,7 lan cung ky BSR + GAS chiém 83,3% BSR tang 17,0%, OIL c4 lai
trd lai

LNST cé dong LNST cé dong

me Q3 me 9T
PVD 3.214  +25,0% 71 -74,5% -56,6% 540 -19,4%
PVS 10.579 +9,9% 315 -2,7% -40,7% 1.262 +24,8%
GAS 39.708 +11,3% 4.576 +79,5% -21,9% 13.381 +33,1%
BSR 59.581 +68,8% 8.968 Gap9,9 lan +17,0% 24.899 Gap 11,6 lan
PVT 5610 +26,9% 375 +42,4% -352% 1.273 +64,6%
PLX 138.482  +65,6% 1.241 Gap2,0lan -55,7% 3.278 +55,3%
OIL 90.407 +175,8% 716 Gap5,7lan Laitrglai 1.100 G&ap3,3lan
Téng 347.581 +70,4% 16.263 Gap 3,2 lan -6,9% 45733 Gap 2,7 lan
Khong tinh BSR 288.000 +70,7% 7.295 +75,7% -25,6% 20.834 +39,3%

Don vi: ty déng. LNST c6 déng me: loi nhuén sau thué cia cé déng céng ty me. YoY: so vdi cing ky ndm trude; QoQ: so vdi quy trude. S6 Q2/2026
cap nhat theo BCTC ban nién da soat xét nén co thé chénh nhe so vdi bao cdo quy trude. Thir tu ma theo chudi gia tri tir thuong ngudn dén ha
ngudn. Ngudn: BCTC hop nhat Q3/2026 cac doanh nghiép, TCBS téng hop.

B BSR chiém hon mét nira lgi nhuan toan nhém. Riéng BSR dong gop 8.968 ty dong trong Q3 (55,1%, Q2 la 43,9%) va
24.899 ty dong trong 9 thang (54,4%). Khéng tinh BSR, LNST ¢d déng me Q3 clia 6 ma con lai dat 7.295 ty dong, tang
75,7% YoY nhung giam 25,6% QoQ.

B N3m ma giam lgi nhuén so véi Q2. PLX (-55,7%), PVD (~56,6%), PVS (-40,7%), PVT (-35,2%) va GAS (-21,9%) dau di
xuéng ttr dinh Q2. Vé&i PLX, nguyén nhan chinh la Q2 c6 khoan hoan nhap du phong tén kho 6.006 ty déng, con Q3
gan nhu khéng con yéu o nay.

B Nén so sanh thap van khuéch dai murc tiang YoY. Q3/2025 gia dau Brent binh quéan 69,1 USD/thung va BSR 13i 908 ty
dong. 0 GAS, loi nhuan tang 79,5% trong khi doanh thu chi tdng 11,3% nh& bién LPG lén 9,0% tir 3,2% va nén cung ky
c6 224 ty dong chi an sinh xa héi. OIL tang doanh thu 175,8% chu yéu nhd mang kinh doanh dau thé bién thap.

B Cap Tap doan: PVN khai thac 6,66 triéu tan dau thd trong nudc trong 9 thang (+10,4%) va 4,82 ty m?3 khi vé bg; thu
ngéan sach tir dau thé 9 thang khoang 50 nghin ty d6ng, tang 33,8% (B& Tai chinh).
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2.2. Chat luong lgi nhuan: chu yéu tir kinh doanh c6t 16i, nhung phu thudéc chu ky gia dau

Khéc véi Q2, lgi nhuan Q3 it phu thudc vao hoan nhap du phong: PLX va GAS khong con khoan hoan nhéap 1én, BSR
con phai trich thém 557 ty dong. Phan loi nhuén tang thém chu yéu dén tir bién loc dau va bién LPG, van la céac cau
phan chu ky theo gia dau. TCBS Research cho rang thudc do phu hop cho céc quy téi la phan lgi nhuan con gilr dugce
khi gia dau Brent vé vuing 77-89 USD/thung ma EIA du bao cho Q2-Q4/2027.

Cau phan chi phoi Igi nhuan Q3/2026 Tinh chat Danh gia

Crack spread diesel va xang cao; bién gép

diesel 26,7%, xang chuyén tir 16 gop sang lai Lgi nhuan Q4 phu thudc crack spread; dy

BSR 2.347 ty dong; da trir 557 ty dong du phong Chu ky phéng dat bién gop Q4 khoang 15,8%

tén kho

Bién LPG Ién 9,0% (cung ky 3,2%), san lugng khi e bA a es .
GAS  khéva LNG +24%: khdng c6 hoan nhap dir Lyl o) LAl B ik ekt i drgiag) L ey

phang trong quy Q4 la mua mua, huy dong dién khi thap hon
Khéng con hoan nhap du phong nhu Q2 (6.006

PLX  ty dong); chi phi ban hang tidng 42,7% YoY lén Chu ky
5.271 ty dong

Loi nhuéan séat nang luc cot 16i hon Q2; rdi ro
trich lap lai khi gia diéu hanh giam

Bién gop phuc héi 1én 2,7% theo ky diéu hanh Loi nhuan déi chiéu theo ky diéu hanh; dong

AL gi&; hoan nhap du phong ton kho 152 ty dong ity tieén kinh doanh Q3 &m 3.855 ty déng

5-6 tau lén da, gom ba tau dau tho; theo Théng o . N

tur 99, chi phi 1én da khéng con trich trude ma _ Muc giam QoQ mang tinh tam thai, cude
PVT N b T, Lap lai cao divao Igi nhuéan qua cac hgp doéng tai ky

ghi nhan theo thuc té phat sinh; bién gop van tai tir Q4

20,7% (Q2: 28,8%)

Lgi nhuan cot 18i 355 ty déng (cung ky am 23 ty) DE dat du phong, Q4 can lgi nhuan gap 2,7
PVS  nhung l4i lién doanh giam 54%; 9T c6 462 ty Mot lan  an Q3, phu thudc hoan nhap du phong

dong b6i thuong bao hanh

Bién gop 12,8%, thap nhat 8 quy: gian it ngay
PVD  hoat dong, chi phi cham tién do S6ng Doc, thué Chu ky
suat hiéu dung 49,7%

Mot phan chi phi co thé khong lap lai; 13i vay
83 ty dong/quy sé con duy tri

Phén loai "Chu ky / Mét 1an / Lap lai" 1a danh gia dinh tinh cda TCBS Research dura trén thuyét minh BCTC Q3/2026 va giai trinh cua doanh nghiép.

LNST c6 déng me 9 thang theo doanh nghiép (ty déng) 9T/2025 M 97/2026

24.899

13.381
10.053
3.278
2.152 2.111
1.011 1.262 1.273 1.100
671 _540 A /73 S - 332 —
PVD PVS GAS BSR PVT PLX oL

Ngubn: BCTC hop nhét cdc doanh nghiép, TCBS téng hop.

B Ké hoach nam da bi vuot & phan I6n doanh nghiép. Sau 9 thang, BSR dat LNST gép 11,5 Ian k& hoach, OIL 194% ké
hoach LNST hop nhat, GAS 150%, PVS 140% va PLX 139% k& hoach LNTT; PVT dat 132% k& hoach LNTT. PVD I3
ngoai lé, mai dat 70% ké hoach LNST hgp nhat 800 ty dong.
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2.3. Phan héa: ba quy dao sau dinh Q2

B Tiép tuc ting (BSR, OIL): BSR 13i 8.968 ty d6ng, cao nhat lich s, tang 17,0% QoQ nh& crack spread diesel; OIL 1di 716
ty d6ng, cao nhat 8 quy, sau quy 16 132 ty d6ng khi bién phan phéi phuc hoi.

B Ha nhiét tir dinh (GAS, PLX, PVT): lgi nhuan giam 21,9%, 55,7% va 35,2% QoQ nhung van tang 79,5%, 103,2% va 42,4%
YoY. Mirc giam QoQ chti yéu do Q2 cé yéu to dét bién (bién khi cao nhat 8 quy & GAS, hoan nhap dy phong & PLX).

m Suy giam (PVD, PVS): PVD ldi 71 ty dong (-74,5% YoY), thap nhat k& tir Q1/2023, do bién gop co hep va lai vay tang;
PVS 14i 315 ty dong (-2,7% YoY) khi i lién doanh va thu nhap tai chinh giam, du lgi nhuén cot 16i cai thién.

2.4. Du phdong 2026 cap nhat cua TCBS Research

TCBS Research nang téng du phéng LNST cé déng me 2026 cla 7 ma |én 58.891 ty dong, gap 2,5 lan nam 2025 va
cao hon 10,6% so véi ban sau Q2 (53.252 ty déng). Sau 9 thang, nhém da dat 77,7% du phong ca nam.

Doanh thu 2026F YoY LNST c6 dong me 2026F YoY BansauQ2 ROE2026F 9T da dat
PVD 13.403  +23,0% 725 -30,2% 990 4,2% 74,5%
PVS 41.225  +26,0% 2.122 +14,7% 2.262 13,9% 59,5%
GAS 162.020 +19,9% 16.351 +43,3% 15.506 22,9% 81,8%
BSR 221.434  +56,4% 32.349 Gap 6,2 lan 28.749 44,9% 77,0%
PVT 21.383  +33,5% 1.868 +80,0% 1.650 19,5% 68,1%
PLX 505.095 +63,0% 4.160 +55,5% 3.479 152% 78,8%
oiL 272.507  +81,0% 1316  Gap3,0Ilan 616 12,2% 83,6%
Tong 1.237.067 +55,3% 58.891 Gap2,5lan 53.252 - 77,7%

Don vj: ty déng. Du phdng cua TCBS Research tai ngay 12/11/2026, phu thugc nhiéu vao gia dinh gia dau, crack spread va tién do du an. "Ban sau
Q2" dur phéng LNST ¢ déng me 2026F trong bao cdo nganh Q2/2026. "9T da dat": LNST c6 déng me 9T/2026 so vdi du phong ca ndm.

LNST c6 déng me 2026F theo du phéng ctiia TCBS Research (ty dong)

32.349

16.351
] ] —
PVD PVS GAS BSR PVT PLX OIL

Nguédn: TCBS Research.

B BSR dugc nang manh nhat. Du phéng LNST 2026 1én 32.349 ty dong tir 28.749 ty dong, gia dinh bién gop Q4 khoang
15,8%, gan mét bang ba quy dau nam. GAS (16.351 ty dong), PVT (1.868 ty dong) va PLX (4.160 ty dong) ciing dugc
nang. OIL Ién 1.316 ty dong tlr 616 ty dong sau khi 1ai Q3 dat 716 ty dong, twong tng Q4 du kién i khoang 216
ty déng.

B Thuong nguén bi ha. PVD con 725 ty dong (-30,2% YoY), PVS con 2.122 ty déng. Nam 2027, tng LNST c6 dong me
7 ma dugc du phong giam 7,8% xubng 54.287 ty déng khi bién loc d4u binh thudng héa va BSR bao dudng tong thé.
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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, CHO DU’ AN

PVD - PVS

Quy yéu nhat cua nhém: PVD l&i 71 ty déng vdi bién
gbp 12,8%; PVS giam 2,7% YoY. Gia tri van nam & phia
trude: khéi lugng hop dong con lai cta PVD dat 4.574
ngay tai 01/10 (+13,9% so v&i 30/6), PVS c¢6 khéi luong
Q4 16n & L6 B, Lac Ba Vang va Su Tir Trang 2B. PVS cé
tién rong 15.684 ty dong, bang 89% vén hda; PVD ng
rong 3.502 ty déng.

NHOM 2 - TRU COT KHi & LNG

GAS

Chiém 44,3% von héa toan nhom. Lgi nhuan Q3 dat
4.576 ty dong (+79,5% YoY), cao thir hai trong 8 quy,
khong dua vao hoan nhap du phong. GAS ky hop dong
mua LNG dai han vdi Shell giai doan 2027-2031. Tién
rong 46.549 ty dong; P/B 2,45 lan van cao nhat nhom,
P/E truot 12,2 lan.

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

BSR - PVT

BSR l4i 9 thang 24.899 ty déng, gap 11,6 lan cung ky;
P/E 4,5 |an la P/E dinh chu ky, can doc clng du phéng
2027 giam 12,1%. PVT lai 9 thang 1.273 ty dong
(+64,6%); dé dat dy phdéng 1.868 ty dong, Q4 can
khoang 595 ty dong, khi céc tau dau tho hoat dong day
du trd lai va chi con 4-5 tau nhd lén da.

Piém nhan van hanh Q3

NHOM 4 - HA NGUON, CAU CHUYEN CHINH SACH

PLX - OIL

Loi nhuan Q3 trai chiéu: PLX giam 55,7% QoQ con
1.241 ty dong, OIL 14i 716 ty d6ng, cao nhat 8 quy.
Diém chung la von luu dong phinh to: ng vay PLX lén
27.206 ty déng, OIL 12.336 ty dong (+58,5% QoQ). Yéu
10 quyét dinh trung han la nghi dinh kinh doanh xang
dau mdi (Phan 4).

B PVS, PVD: mo Lac Pa Vang (L6 15-1/05) cé dong dau dau tién ngay 27/9/2026 theo céng bs cta nha diéu hanh
Murphy Oil. Gian PV DRILLING IX vao hop dong méi tai Malaysia tir thang 10; theo PVD, gian PV DRILLING | khoan
cho Ctru Long JOC dén hét ndam 2026, sau dé chuyén sang hop dong ngan khoang 2 thang cho Vietsovpetro.

B GAS: 9 thang cdp 5.428 triéu m3 khi kho (gom LNG), dat 76% k& hoach nam; gidi ngan dau tu 3.833 ty dong, méi bang
42% ké& hoach.

B BSR: san xuat 6,15 triéu tdn san pham trong 9 thang; du an nang cdp, mad rong Dung Quat ky hop déng EPC ngay
9/7/2026, san lap mat bang dat khoang 90% dau thang 10.

B PLX, OIL: hang ton kho PLX tdng 45,9% QoQ Ién 29.296 ty dong; phai thu cua OIL tang 37,0% QoQ lén 30.032 ty d6ng
khi gia ban tang.

QUAN DIEM TCBS RESEARCH

Loi nhuan 2026 cia nganh da dugc bao dam phan 16n sau 9 thang. Cau hdi véi nha dau tu chuyén sang mie loi
nhuan nam 2027, khi EIA van du bdo gid dau giam dan vé 77 USD/thung vao Q4/2027. Phan lgi nhuan bén hon nam
& GAS va mang dinh han cta PVT; nhém thugng ngudn can thém thoi gian dé chuyén khéi lugng hgp dong thanh
lgi nhuan.
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PHAN 3 - CO CAU TAI SAN & NGUON VON
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026

3. Co cau tai san & nguon von

3.1. Tién rong don vé khi va loc dau, ha nguén vay thém dé tai trg ton kho

TIEN RONG GAS + BSR TIEN RONG PVS NO VAY PLX 30/09 NG RONG PVD 30/09
91.675y 15.684 27.206+ 3.502
83% tién rong toan nhém 89% von héa tai 11/11 Gap 2,5 [an cuéi Q2 L&i vay Q3 83 ty (+79% YoY)

Ma Tong tai san 30/09 No phai tra/VCSH (lan) Tiénrong 30/09 Tién rong 30/06 V6n héa 11/11  Tién rong/vén hoéa

PVD 30.434 0,74 -3.502 -2.677 15.176 -23%
PVS 44128 1,61 15.684 15.327 17.552 89%
GAS 105.020 0,41 46.549 42.527 179.520 26%
BSR 120.135 0,44 45.126 41.010 126.685 36%
PVT 23.681 0,84 -619 -1.160 10.829 -6%
PLX 109.009 2,48 1.202 7.126 42.505 3%
OlL 64.980 4,12 5.783 9.538 13.031 44%
Téng 497.386 = 110.222 111.691 405.297 27%

Don vi: ty déng. Tién rong = tién va tuong duong tién + dau tu tai chinh ngdn han - téng no vay; s6 am la no rong.

Ngudn: BCTC hop nhat 30/09/2026 va 30/06/2026, gia dong ctra 11/11/2026, TCBS téng hop.

B Tién rong toan nhom dat 110.222 ty dong, bang 27,2% von héa. GAS (46.549 ty dong) va BSR (45.126 ty d6ng) nam
phan 16n; xét ty trong vén hda, PVS (89%) va OIL (44%) dan dau. VGi cdc ma nay, dinh gid EV (gia tri doanh nghiép)
thap hon nhiéu v6n hoda, nén so sénh P/E truc tiép dé sai léch.

B Ha nguén chuyén tir tién rong sang gan can bang. Tién rong ciia PLX giam tir 7.126 ty dong (30/6) con 1.202 ty
dong, cda OIL tir 9.538 ty déng con 5.783 ty dong, do vay ngan han tai trg ton kho va phai thu khi gia dau tang. Ng
phai trd/VCSH cua OIL 1én 4,1 lan, PLX 2,5 lan.

B PVD la ma duy nhat ng rong ting nhanh. Ng vay 1én 6.231 ty dong (+51,7% YoY) cho gian mdi, ng vay/EBITDA trugt 4
quy 2,7 lan; Igi nhuan c6t 16i chi gap 2,0 [an chi phi 13i vay (cung ky 8,6 lan).

B BSR va GAS budc vao chu ky dau tu tir nén tién mat I6n. BSR chi 2.854 ty dong mua sam tai san cd dinh trong Q3
cho du an méd rong Dung Quat (téng muc dau tu khoang 36.397 ty déng); GAS c6 xay dung co ban dd dang 5.916 ty
dong, gap 2,5 Ian cung ky.

DANH GIA TAC PONG

Nhom tién rong cao (PVS, GAS, BSR) nén dugc nhin theo EV/EBITDA hodc von hoa trir tién rong. Nhom ha nguén
(PLX, OIL) can theo doi ton kho va dong tién kinh doanh: khi gia dau dao chiéu, tén kho nhép gia cao vira tao ap luc
trich lap vira kéo dai thoi gian thu héi ng vay ngan han. Véi PVD, chi phi |13i vay sé con cao it nhat dén khi gian mdi
van hanh tlr Q2/2027, va ng vay c6 thé tang ti€p khi PVD dau tu thém hai gian ty nang trong 3-4 nam tdi.
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PHAN 4 - NGH| BDINH KINH DOANH XANG DAU
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026

4. Du thao Nghi dinh kinh doanh xang dau

Du thao lan 14 do Bé Céng Thuong soan, thay thé Nghi dinh 83/2014/ND-CP 95/2021/ND-CP va 80/2023/NP-CP. Sau T
trinh 8153/TTr-BCT ngay 08/10/2026, Vdn ban 10747/VPCP-CN ngay 21/10/2026 yéu cdu Bé Céng Thuong 1dy thém y kién
cdc bé va trinh Chinh phu truée 10/11/2026. Pén ngay phat hanh bdo cdo, chua co théng tin cong khai vé viéc trinh hay
ban hanh.

Nhiing thay d6i chinh
m Doanh nghiép tu quyét gia ban lé. Bo co ché gia co sd do Lién Bo Cong Thuong — Tai chinh céng bd méi 7 ngay; gia

bén do doanh nghiép xac dinh theo cong thirc gia mua + chi phi tao nguon (chi phi dua hang vé kho) + chi phi kinh
doanh dinh mdc + lgi nhuan + thué, cong bd trudce khi diéu chinh va ké khai trong 1 ngay lam viéc.

B Loi nhuan dinh mirc khéng con cd dinh 300 dong/lit; chi phi kinh doanh dinh mirc do B Cong Thuong céng bd mirc
khai diém, diéu chinh theo CPI hang nam va ra soat 3 nam/Ian.

B Quy binh 6n gia chi dung khi gia bién dong manh (céng don 15-20% hodc téng, giam lién tuc 1-4 tuan). S6 du quy
nop Ve tai khoan cta Bo Tai chinh, ki€ém toan trong 12 thang; nop thira hodc s6 du am duoc xem xét hoan tra.

B Nang chuan thuong nhan dau méi (doanh nghiép dugc nhap khau, san xuét va phan phéi & cap cao nhat): sd hiru kho
tlr 15.000 m?, t6i thi€u 10 ctra hang, cang nhan tau tir 7.000 DWT (trong tai toan phan), it nhat 40 thuong nhan phan
phéi va tong nguén tir 300.000 m3/nam tir 2027. Cac khau téng dai ly, dai ly, nhan quyén duoc gop thanh "thuong
nhan phan phéi".

Tac dong dén nhom theo doi

Muc d6 - kénh - thai diém NGi dung tac dong

Thi phan khoang 50%, dan dat mat bang gia tirng dia ban khi dugc tu dinh

Tich cuc -tryc tiép - gia; kho, cang, ctra hang vuat xa ngudng dau moi méi. S6 du quy binh 6n

trung han khoang 1.662 ty dong (30/6) la dong tién ra, khong anh hudng lgi nhuan.
Tich cuc c6 didu Kién - truc Thi phan khoang 23%; bién gop chi 2,5-3% nén nhay hon PLX theo ca hai
(o] B i ' ' chiéu. C6 thé thu hoi khoang 1.789 ty déng quy binh &n da chi trudce (s6 du

HiE3 U i am tai 30/9, cudi Q2 |a 1.325 ty dong), cho két qua kiém toan.

Ban budn cho cac dau mai (Petrolimex 34%, PV OIL 22% doanh thu 6

BSR  Thap-giantiép thang): co ché gid ban I& khong thay ddi gia ban ca nha may loc dau.
Khéc AW @« G0 T i Daﬁu moi nf]o va b?n lé doc 1ap (chua niém yét) bi sang loc; s6 dau méi co
thé giam con khoang 14-15.

Dadnh gia cua TCBS Research trén ndi dung du thao Ian 14 va hdi nghi 1dy y kién ngay 30/09/2026, ban ban hanh va théng tu hudng dan cé thé

khac. S6 dur quy binh én ctia PLX theo BCTC ban nién soat xét 2026, cua OIL theo BCTC Q3/2026.

B Thué xang dau tiép tuc dugc giam. Nghi quyét 43/2026/NQ-CP gilr thué bao vé moi truang 0 dong/lit va thué nhap
khau uu dai 0% dén hét 31/12/2026; Nghi quyét 45/2026/NQ-CP dua thué tiéu thu dac biét véi xdng vé 0% tur
01/11/2026 dén 31/3/2027.

DANH GIA TAC PONG

Nghi dinh chua tdc déng dén KQKD 2026: hiéu (ng chi xuat hién sau khi van ban c6 hiéu luc va B6 Céng Thuong
cong bd chi phi dinh murc khéi diém. Piéu can theo ddi 1a ai dugc quyét gia va ai du diéu kién lam dau méi, hon 1a
gia ban |é tang hay giam ngay sau khi nghi dinh c6 hiéu luc. Rui ro chinh: khi gid bién déng manh, Nha nuéc van cé
thé€ ap dung bién phap binh 8n nén quyén tu dinh gia clda doanh nghiép cé gidi han; khi gia dau cao, doanh nghiép
kho tdng bién lgi nhuan vi moi Ian tang gid ban [é déu chiu strc ép du luan; du thao ciing da nhiéu [an [Ui han trinh
Chinh phu (trudc 24/4, r6i trong thang 7, va han gan nhat 10/11/2026 ciing da qua).
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TECHCOMSECURITIES € PHAN 5 - DINH GIA CO PHIEU

Nganh D3u khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026

5. Dinh gia co phiéu

5.1. P/E truot giam nhanh nho loi nhuan tang, chua phai tin hiéu ré

P/E trung vi ciia nhém giam vé 10,8 lan tir 14,3 lan tai thoi diém bdo céo Q2, chd yéu vi loi nhuéan truot 4 quy tang va
gia c6 phiéu giam: von hoa toan nhém con 405.297 ty dong, thap hon 7,9% so véi ngay 28/08/2026.

P/E 4,5 lan ctia BSR la P/E dinh chu ky. Dy phdng LNST 2027 ctia BSR gidm 12,1%; néu bién loc dau thu hep nhanh
hon du phoéng, P/E tuong lai sé cao hon dang ké. Gia c¢6 phiéu BSR da giam 16,5% trong mét thang, cho thay thi
trudng bat dau chiét khau kich ban nay.

P/E cua PVD (16,8 [an) tinh trén lgi nhuan day, trong khi P/E 10,8 lan cta OIL va 11,1 l[an cta PLX tinh trén lgi nhuan
c6 hoan nhéap va bién phuc hbi theo ky diéu hanh. V&i cdc mé nay, P/B va lgi nhuén binh thudng hda phi hop hon dé
so sanh.

5.2. P/E so véi lich str 5 nam

P/E trugt hién tai so vi lich sir 5 nam (lan) Khoéng 25-75% @ Trungvi5ndam A Hiéntai 11/11
Dai xam: khoang 25-75% phén vi cta chudi P/E ngay 11/2021-11/2026, bd cac phién P/E am hoac trén 50 [an
35
30
25
([ J
20 o x -
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15 ' e
10 A1038 A1 A 122 ~
A4 x 70
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0
OIL PLX PVD PVS GAS BSR PVT

Ngudn: TCBS tinh tir chubi P/E truot 4 quy theo ngay cua TCBS; diém hién tai theo P/E tai Phan 7, gia dén 11/11/2026.

Nam trén bay ma c6 P/E gan mirc thap nhat 5 nam, nhung tinh trén lgi nhuan chu ky. P/E hién tai cia PVS (8,4 Ian),
PLX (11,1 lan) va OIL (10,8 Ian) thap hon khoang 99% sd phién trong 5 nam, cta GAS (12,2 [an) va PVT (7,0 lan) thap
hon khoang 96-97%. P/E thap chu yéu vi lgi nhuédn 4 quy gan nhat cao nhat nhiéu nam nh¢ gia dau. Theo du phéng
clia TCBS Research, nam 2026 la dinh loi nhuan cta PVS va OIL; LNST ¢6 déng me ndam 2027 du kién giam Ian lugt
9,8% va 25,3%, dua P/E du phong 2027 1én 9,2 [an va 13,3 [an. Vi vay, ching toi cho rang PVS va OIL chua phai co hdi
dau tu hap dan du P/E dang thap. Chung téi ky vong PVT van tiép tuc tidng trudng trong ndm 2027 va cé thé la co hoi
dau tu khi gia chiét khau sau hon.

BSR dudi dai lich str, PVD trong dai. P/E 4,5 Ian ctia BSR thap hon khoang 79% so phién (trung vi 9,1 1an); PVD 16,8
[an, dudi trung vi 18,4 [an nhung tinh trén lgi nhuéan ddy. Hai mé& nay c6 nhiéu phién Igi nhuan 4 quy &m hodc rat thap
bi loai khoi chudi (PVD 490, BSR 208 phién), nén dai chi mang tinh tham khao.

P/B va EV/EBITDA cho thém géc nhin. P/B 1,52 Ian ctia BSR & can trén dai 5 nam (trung vi 1,21 [an), con P/B 1,52 lan
clia PLX thap hon khoéng 93% sé phién. EV/EBITDA cuta PVS chi 1,6 [an va cua BSR 2,6 lan vi tién rong |6n; GAS 6,8
[an, PVD 8,1 lan.

QUAN PIEM TCBS RESEARCH VE PINH GIA

B6i s6 dinh gia ctia nganh phan tan chd yéu vi vi tri chu ky loi nhuan va cau trdc bang can déi khac nhau, hon la vi
muc do dat, ré twong d6i. Nha dau tu nén doc P/E cung vj tri chu ky cuta tirng doanh nghiép, dung P/B va EV/EBITDA
lam bo loc b6 sung (bang chi tiét tai Phan 7). Bao cao khong dua khuyén nghi mua, ban hay gia muc tiéu. Rui ro doi
véi dinh gid: gia dau bién déng manh, crack spread thu hep, chinh sach diéu hanh gia xdng dau va mat bang dinh gia
chung cda thi truong.
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TECHCOMSECURITIES " PHAN 6 - RUI RO & LICH THEO DOI

Nganh D3u khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026
6. Rui ro & lich theo doi
6.1. Rui ro chinh

NGi dung Ma chiu tac dong

Brent binh quan thang 10 dat 125,0 USD/thung (Ngéan hang
Gia dau bién dong Thé gidi) nhung gia giao ngay giam vé 92,1 USD/thung ngay
manh hai chiéu 11/11; EIA du bao gidam dan vé 77 USD/thung vao Q4/2027
khi tén kho dugc bd sung

BSR, PLX, OIL Cao

IEA ghi nhan bién loc dau chau A gidm manh tir thang 9 do
Bién loc dauthu hep  gid dau tho va cudce tau ky luc; du phong BSR gia dinh bién BSR Cao
gop Q4 khoang 15,8%

Tén kho PLX 29.296 ty déng, ng vay 27.206 ty dong; Q1/2026
cho thay trich 1ap c6 thé vuot 6.000 ty déng trong mot quy khi - PLX, OIL Cao
gia dao chiéu

To6n kho va von luu
dong ha nguén

N6i dung ban ban hanh, murc chi phi dinh muc khai diém va
ngay hiéu luc (m6c chét quy binh 6n) chua ro; wu dai thué PLX, OIL Trung binh
bdo vé méi truong hét han 31/12/2026

Nghi dinh xang dau
va chinh sach thué

Tién do chu6i L6 B Dong khi dau tién L6 B khéng mudn hon Q3/2027; 0 Mén Il
va nghi dinh hudng IV chua ky hgp déng mua ban dién; nghi dinh huéng dandu PVS, PVD, GAS Trung binh
dan Luat Dau khi kién ban hanh cudi 2026

Bién gdp PVD thap nhat 8 quy, I4i vay tang sau khi mua gian
bang von vay. Chu ky dau tu chua dirng: sau gian khoan thi
Chi phi va don bay tam van hanh tlr Q2/2027, PVD du kién dau tu thém hai gian

thuong nguén tu nang trong 3—4 nam téi, cau hinh twong duong PV A Ui Bl
DRILLING VIII va IX, khoang 80 triéu USD/gian, nén l&i vay va
kh&u hao con tdng

Ty gid va lai sudt Fed nang lai suat I1én 3,75-4,00% ngay 16/9/2026; chi phi vay PVD, GAS, PVT Thép

dau tu gian khoan, tau va ha tang LNG téng theo |3i suat USD

TCBS Research dédnh gid; mure dé rui ro xét trén tdac dong dén loi nhuan 12 thang tdi.

6.2. Lich theo doi

B Thang 11/2026: tién do trinh Chinh phd nghi dinh kinh doanh xang dau sau khi han 10/11 d& qua; OPEC+ hop ngay
29/11 sau khi gir nguyén san luong thang 12; tau PVT Poseidon téi ky hgp dong (thang 11/2026 hodc 01/2027).

®m Thang 12/2026: STEO thang 12 cua EIA (08/12); muc tiéu ban hanh nghi dinh hudng dan Luat Dau khi so
10/2026/QH16 (Quyét dinh 1852/QD-TTg); hét han wu dai thué bao vé moi trudng véi xang dau (31/12); BSR hoan tat
ban giao mat bang du an md réng Dung Quat.

B Q1-Q2/2027: Luat DAu khi stra d6i cé hiéu luc (01/03/2027); thué tiéu thu dac biét 0% véi xang hét han (31/3/2027);
gian PV DRILLING | chuyén sang hop déng ngan cho Vietsovpetro; gian khoan thir tdm cla PVD van hanh thuong mai
tlr Q2/2027; BSR bao dudng tong thé trong nam 2027.

B Q3/2027: dong khi dau tién chudi L6 B — O Mén theo Théng bdo 487/TB-VPCP; GAS hoan thanh dudng éng L6 B
trong nam 2027.

KHUNG HANH PONG CHO NHA PAU TU

(1) V6i BSR, theo déi crack spread va du phong ton kho hon la con s6 Igi nhuan quy; (2) véi PVS, PVD, GAS, méc dy
an L6 B, Lac Da Vang va nghi dinh hudng dan Luét Dau khi quan trong hon KQKD tirng quy; (3) véi PLX, OIL, ndi dung
nghi dinh kinh doanh xdng dau va dién bién ton kho, ng vay |a yéu 16 quyét dinh; (4) véi PVT, theo dbi gia cudce céc
hop déng tai ky va lich tau lén da.
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PHAN 7 - SO LIEU CAC DOANH NGHIEP
TECHCOMSECURITIES " Nganh Dau khi - 7 doanh nghiép - Cap nhat KQKD Q3/2026

7. SO liéu cac doanh nghiép

Q3/2026 - don vi: ty déng - gid dén 11/11/2026

LNST co LNST co

Ma DT Q3/25 DT Q2/26 DT Q3/26 YoY dong dong

me Q3/25 me 9T/26
PVD 2.571 3.036 3.214  +250% 278 163 71 -74,5% 540 -19,4%
PVS 9.630 8.574 10.579 +9,9% 324 531 315 -2,7% 1.262 +24,8%
GAS 35.690 43.249 39.708 +11,3% 2.549 5860 4.576 +79,5% 13.381 +33,1%
BSR 35.290 58.716 59.581 +68,8% 908 7.666 8968 Gap9,9 lan 24.899 Gap 11,6 lan
PVT 4.419 5.577 5.610 +26,9% 263 579 375 +42,4% 1.273 +64,6%
PLX 83.631 136.046 138.482 +65,6% 611 2.800 1.241 Gap20Ian 3.278 +55,3%
OIL 32.776 91.705 90.407 +175,8% 125 -132 716 Gap 5,7 lan 1.100 G&ap3,3lan
Téng 204.007 346.905 347.581 +70,4% 5.058 17.467 16.263 Gap 3,2 lan 45733 Gap2,7Ian

LNST c6 déng me: lgi nhuén sau thué cda cé déng céng ty me. S6 liéu BCTC hop nhat chua kiém toan, TCBS téng hop. Thit tu sap xép theo chubi
gid tri tir thuong ngudn dén ha ngudn.

Dinh gia & strc khoe tai chinh

Gia (dong) Vonhéa P/Etruot P/B EV/EBITDA ROE EPS (dong) Gia tri s6 sach/CP No phai tra/VCSH

PVD 16.350 15.176 16,8 0,88 8,1 5,3% 975 18.517 0,74
PVS 28.600 17.552 84 1,12 1,6 14,0% 3.417 25.537 1,61
GAS 74.400 179.520 12,2 2,45 6,8 21,3% 6.110 30.341 0,41
BSR 25300 126.685 45 1,52 26 397% 5.584 16.674 0,44
PVT 20.950 10.829 70 1,10 29 16,9% 2.977 19.067 0,84
PLX 32.850  42.505 11,1 1,52 62 14,3% 2.970 21.605 2,48
OIL 12.600  13.031 108 1,15 41 11,0% 1.163 10.965 4,12
Tong - 405.297 - - - - - - -
Trung vi - - 10,8 1,15 41 14,3% - - 0,84

Vén héa: ty déng, theo gid dong cua 11/11/2026. P/E, EV/EBITDA, ROE, EPS tinh trén sé liéu 4 quy gadn nhét, P/B, gid tri s6 sdch va Ng phai
tré/VCSH tai 30/09/2026. Dong téng: vén hda la téng,; dong trung vi: trung vi cac bdi sé.
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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.

www.tcbs.com.vn 12/12


https://www.tcbs.com.vn/thong-tin/dang-ky-nhan-ban-tin/

