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TRIEN VONG NGANH
DAU KHi 2H26

THUGNG NGUON CHIEM TAM DIEM
TRUNG LAP

Tai liéu nay dugc chuan bj bdi KIS Vietnam Securities Corp nham gitp cac nhan vién ndi bd clia ching téi dau tu vao chung khoan. Tai liu nay
dugc bdo vé ban quyén va khéng dugc sao chép, phan phaoi, chuyén tiép hoac thay doi duéi bat ky hinh thirc nao ma khéng cé su dong y clia KIS
Vietnam Securities Corp.

Tai liéu nay dugc viét nham muc dich chi cung cap thong tin. Ban tai liéu nay khong nén va khong dugc dién giai nhu mot dé nghi mua hodc ban
hodc khuyén khich mua hoac ban bat clr khoan dau tu nao. Chung toi khong dam bdo vé tinh chinh xac hodc day du cua tai liéu nay va né khéng
nén dugc tin cay nhu vay. Cong ty khong chiu bat ky trach nhiém nao doi v&i bat ky ton that truc t|ep hoac gnan ti€p nao phat sinh tlr viéc st dung
tai liéu nay hoac ndi dung clia tai liu nay. Quyet dinh dau tu cudi cung phai dua trén cac danh gia ca nhan clia khach hang, va tai liéu phan tich
nay khong thé dugc str dung nhu la chirng cUr cho cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

C6 phiéu trong bao cao nay dugc lua chon dua trén sur dong thuan va cac mé hinh dinh lugng clia KIS Vietnam Securities Corp , do d6 cé thé

khéng triing khdp vdi cac khuyen nghi clia KIS Vietnam Secunﬂes Corp.
NOi dung cua tai liéu nay phan anh chinh xac quan diém clia nha phan tich. Dudi bat ky hinh thirc nao, khéng c6 ap Iuc hoac can thiép tlr bén ngoai

trong qua trinh phan tich hoac chuan bi tai liéu nay.




Nganh Dau khi 2H26F

Thwong nguén chiém tam diém

Tiéu cwe ‘ Tich cuwc

banh gia

Trién vong 2H26F Khi thién nhién:
+ Tiéu thu khi thién nhién 2H26F dw kién duy tri twong di di ngang, tdng +1.3% n/n:
o Nhu cau t&r nhém khach hang Dién du kién ting 2.4% n/n (xem chi tiét & trang sau), bao gém:
v Khi néi dia: chang t6i ky vong tiéu thu tdng 4.8% n/n nhd ngudn cung khu vigc Déng Nam Bg cai thién.
v LNG: nhu cau c6 thé di ngang hodc gidm nhe, do ching téi ky vong NT3&4 van hanh dwéi mirc Qe 65% trong muia thap diém.
o Nhu cau tir Phan bén & Cong nghiép: dw bao duy tri én dinh.
« Ngudn cung khi néi dia khu vwc Bdng Nam Bo cai thién:
+ Pao chiéu xu hwéng: Trong 4Q25, cong suéat cung cap khi noi dia khu viee Dong Nam B6 da quay tré lai tdng trwdng dwong sau hon 3 ndm suy gidam hai chiv sb.

+ Chung toi ky vong xu hwéng phuc hdi ngudn cung thweng ngudn sé tiép dién, qua dé dwa tiéu thu khi noi dia tré lai ting trwdng duwong, ddng thdi giam nhu ciu
LNG.

Tham do6 & Khai thac (E&P):

+ Tiém ndng ting trwdng nhu ciu E&P dugc thic day béi cac KPI ting trwdng clia PVN, méi trwdng phap ly thuan loi hon, gia dau cao hon va dau tw thwong ngudn
gia tang.

+ Nhu cau ddi v&i gian khoan van duy tri & mirc cao tai Déng Nam A.

Phan phéi xang dau:

+ RUi ro van hién hiru khi cac san pham xang dau thanh phdm van dang mang mdc war premium khodng 20-30%.

+ Céc doanh nghiép phan phéi thudc s& hiru nha nwéc cé thé gia téng thi phan, nhung ddng thoi ciing gia tdng mirc dd risk exposure.
Loc dau:

+ Bién lgi nhuan ctia BSR dw kién sé& dan tré vé mirc binh thwdng trong 2H26F khi crack spread thu hep.

Khuyén nghi + Chung t6i duy tri quan diém tich cuc déi v&i mang E&P, trong khi nhin chung van duy tri quan diém TRUNG LAP déi véi cac phan khic con lai. Theo dé, ching toi
duy tri khuyén nghi dbi v&i toan nganh DAu khi.
«  Débi v&i khuyén nghi cd phiéu, chang téi duy tri khuyén nghi dbi v&i 6 cb phiéu gdm GAS, CNG, PVD, PVS, PLX va BSR.
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DANH MUC THEO DOI NGANH DAU KHi

Danh muc theo déi nganh dau khi

= Loi

. . L L . Tang ROE PE Fw PB Fw £, 2
Ticker Panh gia Gia muc tiéu gid LNST 3Q26F LNST 4Q26F LNST 2026F 2026F 26F 26F suatt;?:
ddng/cp % tyddng n/n, % ty déng n/n, % ty ddng n/n, % % X X %

GAS NAM GIU 79,300 +3% 3,174 21 2,991 116 13,764 19 19.3 13.2 24 3.3
CNG NAM GIUF 25,800 +28% 20 (23) 20 345 80 16 9.9 11.9 1.2 4.7
PVS NAM GIU 39,000 +3% 527 58 1,211 25 2,627 37 15.1 6.9 1.1 -
PVD NAM GIU 18,200 -5% 577 108 647 71 1,939 85 11.3 7.4 1.0 -
PLX NAM GIT 38,800 +8% 597 (15) 673 2 697 (77) 7.9 19.5 17 3.4
BSR NAM GIU 20,100 -23% 1,680 86 2,532 17) 23,825 3.6x 35.6 54 1.7 1.2
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Nganh Dau khi 2H26F

Thwong ngudn chiém tam diém

|. Phan tich nganh

w0 Dh e

Khithién nhién & LNG
E&P
Phan phoi xang dau

Loc dau



|. Phan tich nganh |
Tong nhu cau Khi thién nhién & LNG: tiéu thu cé thé duy tri 6n dinh trong 2H26F

Hinh 2. Hé sé céng suét cha dién khi dw kién duy tri 6n dinh & mirc 31%

Hinh 1. Nhu céu khi thién nhién dw kién ting 1.4% n/n trong 2H26F
3
(tr Sm°) Nhu cédu o tdng trudng n/n (%) i ]
7,000 114 15 hé s6 cbng suat | 1H24 2H24 1H25 2H25 1H26 2H26F
o 86
6000 66 o - 10 i n
o . 43 42 29 32 AR Thuy dién 35% 54% 32% 51%
- o 16 : , 2
5,000 o o (05) o 13 P
(1.8) < L
(CADIRY o 35) 0 .
4,000 A o 071 Dién than 67% 59% 63%
3,000 ©
(130) - (10)
2,000 <o ] Dién khi 31% 32%
19.4) (15)
1,000 o - (20)
0 " NLTT 20% 20%
el s & el S 8 e s S 8
E&ETT R o TE&EE T R o TLETZT ] o
- N N - N N - ~ ~N
Nha mdy Dién San xudt Phan bon vaCong Téng
nghiép

+ Nhu cau tir nhém khach hang Bién dv kién tang 2.4% n/n (xem chi tiét & trang sau), bao gdm:
o Khi néi dia: chiing tdi ky vong tiéu thu tdng 4.8% n/n nhé& ngudn cung khu vire Ddng Nam B cai thién.
o LNG: nhu cau c6 thé di ngang ho&c giam nhe, do ching téi ky vong NT3&4 van hanh dwéi mirc Qc 65% trong mua thap diém.

+ Nhu cau tir Phan bén & Cong nghiép: dw béo duy tri én dinh.

Ngudn: GAS, EVN, KIS Research



|. Phan tich nganh |

Nhu cau khi ciia nhém khach hang Dién: nguén cung khi néi dia cai thién c6 thé lam giam n

Hinh 3. Tiéu thu LNG c6 thé di ngang hodc giam nhe khi NT3&4 van hanh Hinh 5. Céng suat ngudn cung khi ndi dia
dwéi ngwéng Qc (65%). Tiéu thu khi noi dia cé thé ting 4.8% n/n nhe Hinh 4. Chénh léch gia giira LNG va khi ndi dia khu vwe Péng Nam Bo da chuyén sang ting
nguon cung cai thién tai khu vwec Bong Nam Bo c6 thé tiép tuc duy tri & mirc cao trong 2H26F trwdng sau giai doan suy giam
(tr Sm?) Nhucdu o ting truréng n/n (%) hoan cach ai \ Kha ning c&p khi ndi dia DNB cho
9 9 (USD/mmBTU) Khoan cach gia (P) (USD/mmBTU)  (tr Sm3/ngay) Blén ot dl (%)
4500 F 1000 e o ceLNS NN s p10 16 O—%n/n 40
Gia khi NT2 :
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Dién

+ Giai doan thap diém (1Q26): San lwgng phat dién thyc té lién tuc thp hon mirc san lwgng hop dong (Qc) 65%. EVN lwa chon tra phi cong suét (take-or-pay) thay vi huy
dong phat dién do chi phi LNG & murc cao.

+  Phuc héi trong muia cao diém (2Q26): Trong cao diém mua khd, mirc huy dong da phuc hdi [én twong dwong nguéng Qc 65%.

+ Trién vong LNG 2H26F: Chiing tdi dw bao chénh léch gia gitra LNG va khi ndi dia sé& tiép tuc duy tri & mic cao. Trong bdi canh 2H26 la mua th4p didm va gia LNG van
neo cao, chiing tdi cho réng NT3&4 sé dwoc huy dong dwéi mirc Qc, khién tdng nhu cau LNG di ngang hoc giam nhe n/n.

Nguén cung khi khu viec Pong Nam Bd chuyén sang ting trwéng lan dau tién trong hon 3 namBiém dao chiéu:

+ Trong 4Q25, cong suat ngudn cung khi noi dia khu viec Péng Nam Bo da chuyén sang téng trwéng sau hon 3 nam suy giam hai chi¥ s6. Nhitng chuyén bién vé chinh
sach cling cac muc tiéu ting trudng san lwong thwong ngudn quyét liét da gitp cai thién ty 1& thu hdi, ngay ca tai cac mé khi da khai thac lau nam.

+ Chung tdi ky vong xu hwéng phuc hdi ngudn cung thweng ngudn sé tiép tuc dwoc duy tri, d&c biét tai khu viec Dong Nam Bo. Diéu nay co thé thic ddy tiéu thu khi noi dia

quay tré lai ting trudng, ddng thei lam gidm nhu ciu LNG.

Ngudn: NT2, GENCO3, Investing.com, KIS Research



|. Phan tich nganh | Exploration & Production

Pau tw thwong ngudn tang manh; san lwong dao chiéu ting tredng dwong sau thi gian d

Hinh 6. CapEx thwong ngudn (PVEP) c6 thé quay tré lai mirc ctiia nam 2015 trong 2026F
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Hinh 7. KPI san lweng cta PVN x&c nhan xu hwéng dao chiéu trong 2025

(% n/n) San lugng khai thac thé PVN T6ng dau thd ® D3u thé ndi dia Khi
Tang trudng san
10 8 lugng chuyén duong
5 r 3
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0 | i
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Ngudn: PVEP, PVN, KIS Research

Pa phuc héi thwong ngudn da dwoc xac nhan, ky vong

duy tri tang trwéng trong 2H26:

Muc tiéu tang trwéng GDP 10% trong 2026 va duy tri
mdc hai chi s6 trong giai doan 2026-30F: nham dap (ng
cac KPI tang trwéng GDP do Chinh phu giao, PVN véi
vai trd doanh nghiép tru cot qudc gia dwoc ky vong sé
ddy manh dau tw thwong ngudn nhdm dam bao ting
trwdng san lwong bén virng cho ban than va cac don vi

thanh vién.

Xu hwéng dao chiéu san lwong da duoc xac nhan:
gan nhw toan bd cac KPI khai thac da chuyén sang téng
trwdng trong 2025, ddo ngwoc xu hudng suy gidm kéo
dai trwdc dé. Trong d6, san lwong khai thac dau thé ghi

nhan tang trwdng lan dau tién sau 11 nam.

CapEx thwong nguén: dau tw thwong ngudn cia PVEP
tang manh 76% n/n trong 2025 va 26% n/n trong 6T26,
ching t6i ky vong CapEx thwong ngudn sé quay tré lai

murc cda nam 2015 trong 2026F
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|. Phan tich nganh | Exploration & Production
Cac cdt méc first oil/gas sap t&i giai doan 2026-28 danh dau thoi ky cao diém giai ngan Cap
Hinh 8. Giai doan 2026-28F dwoc ky vong sé 1a thoi ky cao diém giai ngan CapEx thwong ngudn, nhe cac cdt méc first oil/gas cta hang loat dw an I&n

dang dworc trién khai. Trong d6, L6 B — O M6n la dw 4n I&n nhét, véi first gas dw kién vao 3Q27, sau doé tiép tuc phat trién theo tirng giai doan trwéc
khi mé dat san lwong 6n dinh

Triv lwong

] ) i . o Ké hoach CapEx
Tén dw an ! Loai ; Vi tri ; i : 5 : 2025 2026 2027 2028 sau 2030
) ; T ’ : first gas/oil | (mmBOE) :(triéu USD):
Ken Bau ki | BESOMI L o030 1248 1860 A
Héng
s ) Bé Séng
Cda Voi Xanh Khi . sau 2030 936.0 4 600
Héng
i _ | Bé&Malay -
. B Construction Phased development
L6 B Khi hé Chu 3Q27 667.7 6,600 p
BaoVang-BaoPen | Kni | 2ovOM | cau2030 361.2 1,321
Héng
e s Bé Ciru _
Lac Ba Vang Dau 4026 100-113 693 Construction
Long
Sw T Tring (GD 2B) | Khi Bifﬂg“ T7/2028 998 1,300 I Construction I
Thién Nga - Hai Au khi |B° Ng;:f“” cubi 2026 626 349 Construction l
. .| Bé&Malay - ;.
Nam Du - U Minh Khi - cudi 2028 349 MNIA FDP approved (Mar 2026)
Thé Chu
Khdnh My - DAm Doi | Khi thré'?:'az | aqer 251 NIA Constructon l
Kinh Nguw Irang - Kinh Ngw D Bé& Crru 2025 216 650
Tréang Nam Long
- . | B&Nam Cén _
Bai Hing Mam Déau Som 3Q27 N/A 400 Construction
A % Bé Clru
Kinh Ngw Vang Déu Long 3Q27 17.3 MN/A Under FEED (67 4%)

B viéc first gas/oil

Ngudn: PVEP, Truyén théng dai ching, KIS Research

Dang tién hanh xay lap Viet Nam

Securities Corporation
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|. Phan tich nganh | Exploration & Production
Nghi quyét 66.6: Tinh gian quy trinh dau tw thwong nguodn, thuc day backlog va san lwong

Hinh 9. Cac co ché trao quyén cho PVN tai Nghi quyét s6 66.6/2025/NQ-CP dwoc ky vong sé tinh gian quy trinh dau tw thwong nguén, tao thém khoi
lwong cong viéc va thuc day ty 1é thu héi dau khi

Stt Quyén PVN dworc trao N6i dung
Phé duyét ODP cho cac mé dau khi, ngoai trir cac dy &n phat trién mo trén dét lién va cac dw an co chudi cong
L Phé duyét va diéu chinh Ké hoach phat trién trinh, thiét bi dong bd trén bd va ngoai kho'i.
mo dai cwong (ODPs) Phé duyét diéu chinh ODP trong trwérng hop thay ddi phwong an phat trién, ngoai trir cac dw an khi va cac dw
an co thay ddi nhu cau str dung dat déi véi cac phat hién dau khi da dwoc Phé duyét.
Céc diéu chinh d&n dén giam Chi phi dau tw (CapEx), bat ké co thay dbi d6i voi cac hang muc cong viéc cu
) Phé duyét didu chinh K& hoach khai thac thé hay cac cau phan chi phi riéng 1é hay khong.
som (EPS) Céc diéu chinh dan dén tang Chi phi dau tw (CapEx) dwéi 10%, ngoai trir cac triéng hop co phat sinh viéc
xay dwng bd sung gian khai thac.
Céc diéu chinh d&n dén giam Chi phi dau tw (CapEx), bat ké co thay dbi d6i voi cac hang muc cong viéc cu
3 Phé duyét didu chinh K& hoach phat trién mé thé hay cac cau phan chi phi riéng Ié hay khéng.
(FDPs) Céc diéu chinh d&n dén ting Chi phi dau tw (CapEx) dwéi 10%, ngoai trir cac trdng hop cé phat sinh viéc
xay dwng bd sung gian khai thac.
4 Phé duyét diéu chinh Ké hoach thu don céng Céc diéu chinh d&n dén thay déi +/-20% dw toan chi phi so v&i ké hoach gan nhét duwoc B Cong Thuong
trinh dau khi (MOIT) phé duyét, bat k& ban chat cla cac thay déi la gi.
s Phé duyét Bo cdo Tai nguyén va Tri¥ lvong Tong Tri¥ lwgng dau tai chd ban dau (STOIIP) nhé hon 30 triéu m3
dau khi (RRR) ban dau Tbng Tri¥ lwong khi tai chd ban dau (GIIP) nhé hon 30 ty m3

Nguén: Resolution No. 66.6/2025/NQ-CP, KIS Research

Viet Nam
Securities Corporation
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|. Phan tich nganh | Exploration & Production

Nganh Khoan: sé lwong gian khoan hoat dong gia ting phan anh nhu cau trong béi canh gi

Hinh 10. S6 lweng gian khoan ngoai khoi dang hoat dong trén toan cau (TB
trrot 3 thang) dwong nhw dang & vung day, véi da suy giam dang dan cham lai

(gian)

450
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50

s Chau Phi
My Latin
——thay d6i n/n (P)

Chau A - TBD

s Trung DBong

= B3c My

Chau Au

(gian)
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50
25

0
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(125)
(150)

Hinh 11. Sé lweng gian khoan hoat déng tai Déng Nam A (trung binh trwot 3
thang) dang gia tang nh& nhu cau tich cwe

(gian) DNA ———thay ddi n/n (P) (gian)
35 - - 10
30 -8
25 )
20 -4
15 -2
10 -0
5 - - (2)
0 ©)
N N N N N N OOOO OO O 6O T S °©S S 8FS S b0Bb ;0N N N N n O wWw O
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Mochthh O A fioch thim & oochthih & o chthh i o b th
OO O O 0O 0o+ OO0 oo o+ OO0 oo o+ oo oo o 4 o o o

Ngudn:

Baker Hughes, KIS Research

Trién vong tich cwe cho mang Khoan trong 2H26F nh& nhu

cau tang cao:

Nhu cau E&P virng chac tai DPong Nam A: Sé lwong gian khoan

hoat déng tiép tuc xu hwéng gia tidng, phadn &anh nhu ciu khoan

thwong ngudn manh mé. Chang tdi cho rang xu huéng nay dwoc

hé tro béi:

Céc chién dich khoan quy mé 16n tai Indonesia va Malaysia
Nhu cau gia tdng déi v&i hoat dong gia tang hé sb thu hoi tai
Viét Nam sau céc thay déi chinh sach gan day va muc tiéu téng
trwdng GDP cuta Chinh phd.

Nhu ciu 16n tir cac dw &n trong nwéc dang trién khai nhw L6 B
— O Mén, Sv Tk Trang giai doan 2B, Lac Pa Vang va cac dw

an khac

Yéu té hé tro tir gia dau:

Chung t6i cho rang méi trwéng gia dau duy tri trén 70 dé/thiing
sé tiép tuc thic ddy hoat dong dau tw thwong ngudn trén pham
vi toan cau.

Theo quan diém cuta ching t6i, thi trwdng khoan toan cau co6
thé bwéc vao mot chu ky tang trwdng méi ndu mat bang gia

dau nay dwoc duy tri.

Viet Nam
Securities Corporation
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|. Phan tich nganh |

Nha tao ngudn quéc doanh: ting thi phan, nhwng dong th&i déi mat véi rii ro hang ton kho cao hon

Hinh 12. San Iwgng ndi dia clia PLX tang trwéng hai chiv s6 khi xung dét no ra dé
dam bao an ninh nang lweng quoc gia, dong thei cling tang vi the rai ro ton kho

(1000 m3) San lugng ndi dia PLX Chién sy biing phét (%)  + Ngudn cung xdng dau tai chau A bj that chat ngay sau khi xung
1,200 - —0— % n/n —, 3 - 35 s , A A s A i
L 30 dot bung phat, khién gia xang dau tang vot va bién ddng manh,
1,000 - 25 qua d6 lam xAu di didu kién kinh doanh.
- 20 < X
800 15 + Céc doanh nghiép nhap khdu xang dau tw nhan cé xu hwéng
600 - 10 han ché gia tdng hang tén kho do (1) rdi ro hang tén kho cao va
-5 P q A A Ka naA
400 0 (2) bién lgi nhuan phéan phdi bi thu hep.
200 -0
- (10)
0 (15)
T T T T TS T T T T T TNWMNNLWLLWLLWMLNLNLLLLLL YOO OO OO N A e e N -
DR R O I O S G S B S OGS + San lwgng tiéu thu ndi dia cia PLX tang manh 31% n/n trong
o oo oooocoooo-w - 1 OO0 O0CO0OO0OO0OO0OO0ODO-CW— - 0O 0O O O O o

thang 3 va tdng 18% n/n trong giai doan thang 3-6, trong bbi
Hinh 13. Gia Diesel Singapore ghi nhan bién déng & mirc rat cao, véi hé s6 bién G0 (@l gl AT Gl (ol i) G0 10 it ol LA Giliei
thién dat 40% va 19% trong 1Q-2Q26. beéen cuoi 1H26, gia van cao hon 20-30% so da&m bao an ninh ndng lwong quéc gia.
v&i trwdc xung dot, ham y van con rai ro giam dang ké ttr war-premium - Trong 1026, PLX d3 trich Iap VND6.2in dw phong giam gid

(USD/thiing) Singapore Gasoil FOB -  H& s§ bién thién (theo quy) (%) hang ton kho do gia Diesel gidm manh dot ngot.

20 1 40.1% [ *

230 t BEEE— r 40 ) " A FAT f R gk

o | s + Céc doanh nghiép phan phdi nha nwéc nhw PLX co thé tiép tuc
19 L 3o gia tang thi phan, v&i san lwong tiéu thu noi dia dw kién tang 10-
170 19.852° 15%.

150 r 20 + RUi ro hang ton kho vadn & méc cao khi gia xdng va Diesel

130 [ Singapore tai cubi 1H26 van dang mang mic premium 20-30%
110 - 10 .
so voi trwée thoi diém xung dét.
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*Note: PLX’s domestic volume CAGR 2019-25: 2.6%



|. Phan tich nganh |

Nghi dinh Xang dau mé&i: ky vong ban hanh tir 1H27F khi an ninh nang lwong van dwoc wu W MELEEED

Nghi dinh 80/2023 (current) Dw thao lan thir 10 (thang 1 2026)

Gia ban do Nha nwéc 4n dinh: Gia ban theo co’ ché “ban" thi trwong:

Gia xang dau nhap khau/trong nwéc = Gia xang dau thé giéi + | Gia = Gia xang dau dau vao + Chi phi tao ngudn + Chi phi kinh
Chi phi dwa xang dau vé& Viét Nam/van chuyén tir nha may loc doanh dinh mirc + Loi nhuan + Thué (Thué nhap khau, Thué tiéu
dau trong nwéc v& cang +/- Premium + Chi phi kinh doanh dinh thu dac biét, Thué bao vé méi trwong, VAT va cac loai thué khéac)
murc + Trich 1ap QuY binh 6n gia + Thué (Thué nhap khau, Thué
tiéu thu d3c biét, Thué bao vé mai trwong, VAT va cac loai thué
khéac)

Coéng thirc gia ban

Gia = Gia binh quan gia quyén (theo san lwong) cla gia xing dau
nhap khéu va trong nuéc

Gia ban cho vung sau vung xa Gia ban do co quan quan ly xac dinh Ap dung phan bu tbi da 2% cho chi phi logistic

Co quan quan ly sé tinh toan chi phi kinh doanh dinh mirc (diéu
Co quan quan ly tinh toan dwa trén quy téc binh quan gia quyén chinh theo lam phat, ra soat méi 3 nam)

nhw céng thirc Céc doanh nghiép phan phéi sé tw xac dinh, tw ké khai cac cau
phan chi phi con lai va gia ban &

Ai la ngwei tinh toan gia ban?

B6 Tai Chinh xac dinh mdi 3 thang dwa trén nguyén téc binh quan

Premium : X Khéng dé cap
gia quyén
Chi phi van chuyén dinh mirc B_o Tai E:hmh xac dinh moi 3 thang dwa trén nguyén tac binh quan Khong dé cap
gia quyén
Chi phi kinh doanh dinh mirc B6 Tai Chinh didu chinh hdng nam Co quan quan Iy xac dinh, diéu chinh hang nam theo lam phat va
ra soat lai sau moi 3 nam.
L¢i nhuan dinh mrc 300 Khéng dé cap
Chu ky diéu chinh gia 7 ngay 7 ngay
Dw triv bat buéc 20 ngay tén kho 20 ngay tén kho

S6 doanh nhan phan phéi trén mai
doanh nhan ban lé 12




Phan tich nganh |

.
Bién loc dau cé thé binh thwo'ng hoa khi war premium dworc loai bé dan

Hinh 14. Chénh léch gia (crack spread) Singapore Diesel — Brent

(USD/thling)
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Singapore Gasoil - Brent crack spread - Trung binh thang Crack spread 2H26F dworc ky vong duy tri cao hon mirc

trwéc xung dot:

+ Dén cudi 1H26, cac san phdm xang dau Singapore van
dang giao dich v&i mrc premium so véi trwedc xung doét,

trong khi phan I&n war premium trén gia dau Brent

+ Do khu vwc Ving Vinh déng vai trd then chét trong

Hinh 15. Chénh léch gia (crack spread) Singapore Gasoline — Brent nguén cung xang dau thanh phém toan cau, chdng toi

(USD/thuing)
60

50 | c6 thé dwoc loai bd hoan toan khi hoat dong lwu théng
40
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0

SingaporeMogas 92 - Brent crack spread - Trung binh théng cho réng war premium clia cac san phdm xang dau chi

qua eo bién Hormuz dwoc khoi phuc hoan toan.
* Chung t6i ky vong crack spread trong 2H26 s€ giam

dang ké so v&i mirc cao ky luc trong 2Q26, nhwng van

duy tri cao hon so v&i giai doan trwéc xung doét.
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Hinh 16. Chénh léch gia (crack spread) Singapore Jet fuel — Brent

(USD/thting) Singapore Jet fuel - Brent crack spread - Trung binh thang (%)
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Nganh Dau khi 2H26F

Thwong ngudn chiém tam diém

ll. Phan tich doanh nghiép

. GAS
. CNG
. PVS
. PVD
. PLX
.BSR

o O B~ W DN P



1. GAS -

Tr& lai quy dao

Luan diém dau tw
2H26F:
= Ching t6i dw phéng doanh thu clia GAS trong 3Q26F / 4Q26F / 2H26F lan Iwot dat 52.7 / 61.0 / 113.8 nghin ty déng,

RUi ro can lwu y
= GAS c6 thé gia tang trich lap dw phong gay

ap lwc 1én LNST béo céo trong ngén han
twong (rng tang trwdng 48% / 40% / 43% n/n.

= Té&ng trwéng doanh thu chi yéu dwoc thic day bdi (1) GAS tiép nhan hoat ddng mua ban khi PM3-CAA ti» PVN va (2) gia

= Gia dau gidm c6 thé tao tam ly tiéu cwe cho

cb phiéu
ban cac san phdm LNG va LPG tang cao.
= Chlng t6i dw phéng LNST cét I6i (loai trir thc déng cla trich lap dw phong no x4u) dat 3,174 ty dong / 2,991 ty déng /
6,164 ty dong trong 3Q26F / 4Q26F / 2H26F, twong (rng tang trwdng 21% / 16% / 19% n/n.
Hinh 17: Dw phéng KQKD GAS 2H26
1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
Doanh thu 38,020 41,984 52,752 61,032 135,129 193,788 178,190
Khi thién nhién (ndi dia & LNG) 20,950 32,577 25,334 23,571 52,070 102,983 71,351
LPG 15,489 7,723 25,467 32,790 76,912 82,613 95,993
Van chuyén khi 574 637 584 643 2,389 2,471 2,962
Khac 1,006 1,047 1,367 4,028 3,758 7,309 7,885
Ting trwéng 48.1 39.6 47.8 39.7 30 43 @)
Khi thién nhién (ndi dia & LNG) 90.1 144.9 104.3 53.6 29 98 (31)
LPG 16.2 (49.5) 18.3 22.4 40 7 16
Van chuyén khi 2.1 10.5 4.0 (6.7) 3 3 20
Khac 31.4 13.3 13.3 367.5 (36) 94 8
LN gop 4,508 6,500 4,969 4,788 17,051 20,765 19,559
% n/n 10.2 31.2 21.1 22.6 ®3) 22 6)
% bién gbp 11.9 15.5 9.4 7.8 12.6 10.7 11.0
LNHD 3,488 5,498 3,701 3,464 13,125 16,150 15,180
% n/n 9.9 (3.0) 28.2 147.6 9 23 (6)
% bién LNHD 9.2 13.1 7.0 5.7 9.7 8.3 8.5
LNST 2,994 4,606 3,174 2,991 11,572 13,764 12,935
% n/n 8.4 4.2) 21.5 115.6 9 19 6)
% bién rong 7.9 11.0 6.0 4.9 8.6 7.1 7.3
% ROE 18.0 19.3 16.2
LNST loai bé tac déng dw phong 2,994 4,606 3,174 2,991 11,135 13,764 12,469
% nin 8.1 45.1 21.1 16.4 (11) 24 )
Chi s6 dinh gia
PE 15.1 13.2 14.0
PB 2.6 2.5 2.3
Loi suat cb tire 2.9 3.3 2.7




1. GAS -

Tr& lai quy dao

Hinh 18. Doanh thu 2H26F dwerc dw phong tang 76% n/n, cha yéu nhe gia
LNG/LPG cao hon

(ty dong)
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Khi thién nhién LPG Van chuyén khi Téng

Hinh 20. Nguén cung khi néi dia khu vwc Péng Nam B6 da chuyén sang
tang trwdng dwong

(tr Sm3/ngay)
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Ngudn: GAS, KIS Research

(50)

Hinh 19. Chang t6i dw phong LN gop 2H26F tang 22% n/n
(ty dong) LNgbp —o— %n/n
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Khi thién nhién LPG Van chuyén khi Téng

Trién vong 2H26F:

GAS chju anh hwéng manh tir cac chi tiéu tang trwédng do PVN va dinh hwéng chinh

sach dat ra. Do d6, GAS c6 dong lwc ddy manh hoat dong thwong mai quéc té véi bién

loi nhuan thap (ca LNG va LPG) nham duy tri ting trwédng doanh thu

+ Khi thién nhién: Chang t6i ky vong doanh thu va LN gop tang lan lwot 76% va
14% n/n. Tang trwdng doanh thu manh cha yéu dén tir (1) ghi nhan doanh thu mua
ban khi PM3-CAA (trwéc day GAS chi ghi nhan doanh thu cwéc van chuyén), va
(2) ty trong cao hon ctia LNG nhap khéu c6 gia tri I1én va hoat dong thwong mai
LNG quéc té. Tang trwdng LN gop & mic viva phai nhé bién lgi nhuan khi néi dia
cai thién theo gia dau cao hon va lgi nhuan tir hoat ddng thuwong mai quéc té.

+ LPG: Chung t6i ky vong doanh thu va LN gop tang 1an luvot 20% va 45% n/n. Tang
trwéng doanh thu chd yéu phéan anh gia LPG cao hon, trong khi méc tang LN gop

cao hon n/n chd yéu dén tlr nén so sanh thap cung ky ndm truéec.
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1. GAS -

Tr& lai quy dao

Hinh 21. LNST bao cao dwegre dw phéng tang 54% n/n trong 2H26F, gia Hinh 22. LNST cét 16i (diéu chinh tac dong trich lap dw phong) dwoc dw
dinh khong phat sinh thém trich lap dw phong phéng tang 19% n/n
(ty ddng) LNST —0—"% n/n (%) (ty dong) LNST-diéu chinh —0— % n/n (%)
6,000 r - 140 5 000 - 50
1o 120 ' 00
- 4,5 i
>/000 4,000 ®
B 100 ’ | 30
4,000 - 80 3,500 .
L 6o 3,000
3,000 2,500 - 10
- 40
2,000 L0
2,000 - 20 1,500 (10)
) i
1,000 1,000
- (20) 500 - (20)
0 (40) 0 (30)
L N N R S - N SN S S S
SR I AU S SIS U

Hinh 23. 86 dw no’ xau duy tri & mirc 4.1 nghin ty déng vao cubi 1Q26

LNST cét |16i dwoc ky vong tang 19% trong 2H26F:

(ty dong) Du ng xau i .

+ Loai trr tAc dong cla trich lap dw phong no xau, ching t6i dw phéng LNST cot

0T 6474 Ii tang 1an Iwot 21% / 16% / 19% n/n trong 3Q26F / 4Q26F / 2H26F.

6,000 - 5669 >/669 Lo ngai vé trich 1ap dw phong no xau:

5,000 - 4,407 + Tinh dén 3Q25, trong tdng s& hon VND1.6tn cAc khoan phai thu khé ddi, 944 ty

4000 | 4,08 ddng dén tir POW. Chuing t6i cho ring khoan nay c6 kha ning dwoc thu hdi nhe

tinh hinh tai chinh cia EVN dang cai thién.

3000 ¢ 2703 + Theo Ban l&nh dao, sb dw ng x4u tai cAc nha may dién khong phan anh sw suy

2,000 1267 11 1,616 1,647 gidm kha nang thanh toan ma chi yéu xuét phat tir cac yéu t6 ké toan va kj

1,000 f thuat.

0
R T NC At S
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2. CNG -

Ap lwc chi phi ban hang cao van con

Luan diém dau tw RuGi ro can xem xét

O - A 7 > A by A - 0, a2 0, ; .
Chang téi dy phong san lwgng tiéu thu va doanh thu 2H26F lan lwot tang 30% va 57% Viec thiéu véing ting tredng LNST trong thoi gian dai

n/n.

= Chung t6i ky vong LNST 2H26F duy tri & mdrc khiém tén, dat 40 ty déng (+31% n/n), do

c6 thé gay tam ly tiéu cuwc dbéi véi cb phiéu.
Gia dau c6 thé giam néu trién vong hoa binh gia

chi phi ban hang gia tang tiép tuc gay ap Iwc Ién Igi nhuan, bat chap tang trwdng doanh t8ing, qua d6 gay tac dong tiéu cyc dén tam Iy déi véi

thu manh. 2 . x
cO phiéu.
Hinh 24: Dw ph6ng KQKD CNG 2H26

1Q26 2Q26 3Q26F 4Q26F 2025 2026F 2027F
Doanh thu 1,192 1,836 1,830 2,468 4,681 7,326 7,809
CNG 826 1,156 1,074 1,007 3,454 4,064 3,890
LNG/LPG 364 673 754 1,459 1,220 3,252 3,911
Khéc 1 6 2 2 7 10 8
Tang trwéng 40.2 67.6 57.0 57.2 33 56 2
CNG 9.0 23.7 15.5 21.4 10 18 (8)
LNG/LPG 305.2 325.7 222.4 97.7 233 166 14
Khéc (50.1) 203.3 1.1 (9.3) 9) 38 32
LN gop 93 152 111 140 362 496 491
% n/n 82.1 39.6 9.2 39.2 27 37 1
% bién gop 7.8 8.3 6.1 5.7 7.7 6.8 6.3
LNHDP 6 57 26 27 87 116 98
% n/n 152.1 26.0 (18.0) 263.9 (23) 33 (6)
% bién LNHD 0.5 3.1 1.4 1.1 1.9 1.6 1.3
LNST 4 44 20 20 69 88 69
% n/n 226.7 17.6 (23.1) 344.7 (24) 27 (13)
% bién rong 0.4 2.4 11 0.8 15 1.2 0.9
% ROE 10.9 13.8 11.0

Chi sé dinh gia
PE 12.0 8.4 11.9
PB 1.7 1.1 1.2
Loi suét cd tirc 3.9 4.7 4.7

trueﬁriend KI Viet Nam
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2. CNG -

Ap lwc chi phi ban hang cao van con

Hinh 25. San lwgng dwoc ky vong tang 30% n/n ...

Hinh 26. ... nhwng chi phi ban hang c6 thé tiép tuc gay ap lwc lén
bién Ioi nhuén hoat déng

(tr Sm3) Sanlugng ~ —O—téng trudng n/n (%)
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i .
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0 (30)
Hinh 27. LNST 2H26F dwoc dw phéng dat 40 ty déng

(ty déng) LNST —0—%n/n (%)
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Ngudn: CNG, KIS Research

7 d8 mmmmm Chi phi ban hang
(ty dong) Cuh: phll qﬁén Ia)'/ doanh nghiép (%)
120 - —O— tdng trudng n/n (BH&QL) 100
77 78
105 70 - 80
90 L 60
75
\ - 40
60 + \22 %
O-0 L 20
& 27
15 % é (20)
o
0 -~ (40)
T T S R N N A S S SN SN R A4
&P P& PP PP S

Trién vong 2H26F:

+ San lvong 2H26 dwoc ky vong tdng 30% n/n, nhe (1) nhu cau khi
gia tang trong bdi canh trién vong kinh té tiép tuc tich cwc va (2)
tang trwdng manh clia mang thwong mai (LPG, LNG), duoc hé tro
b&i chién lwoc cht dong 1ap dat hé théng LNG tai co s& cla khach
hang.

+ Chi phi ban hang & mrc cao: CNG hién dang theo dudi chién
lwoc mé& rong thi trwng manh mé nham dén dau xu hwéng tang
trwdng. Do do, ching t6i ky vong chi phi ban hang sé tiép tuc gia

tang, qua do tao ap lwc 1&én loi nhuan ctia CNG trong ngén han.

Viet Nam
Securities Corporation
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3. PVS -

Loi nhuan cao hon nh& bién M&C cao hon va thu nhap mét lan

Luan diém dau tw
+ Chung t6i dw phéng doanh thu 2H26F ctia PVS tang 24% n/n, chi yéu nhd mang M&C (+30%

Rui ro can xem xét

»  Gia diu gidm cé thé gay tam ly tiéu cwc dbi véi cb phiéu
n/n). LN gop (theo phwong phap hach toan cii) dwoc ky vong tadng 27% n/n, trong dé LN gop nganh DAu kh,
mang M&C t&ng manh 70% n/n khi ching tdi ky vong PVS sé& ghi nhan nhiéu loi nhuan hon tiy = CAc sw cb va rii ro ky thudt c6 thé gay thist hai déi véi tai
cac goi thau L6 B sau khi da vwot qua giai doan ghi nhan chi phi ban dau. san clia PVS.
* LNST dwoc dy phéng tang manh 33% n/n.

+ Yéu t6 hd tro: PVS c6 thé ghi nhan lgi nhuan bat thwéng trong cac quy téi ttr hoan nhap dw
phong bao hanh lién quan dén géi thdu Sao Vang — Dai Nguyét (sb dw con lai khoang 684 ty
déng).

Hinh 28: Dw phong KQKD PVS 2H26

1Q26 2Q26F 3Q26F 4Q26H 2025 2026F 2027F
Doanh thu 8,699 9,800 11,078 12,995 32,718 42,572 50,544
% n/n 44.6 33.2 15.0 33.8 38 30 19
LN gép 855 670 757 889 1,871 3,323 3,303
% n/n 232.6 51.8 134.5 4.6 76 78 (2)
% bién gop 9.8 6.8 6.8 6.8 5.7 7.8 6.5
LNHD 232 177 296 441 481 1,298 966
% n/n NA 706.3 NA (28.9 NA 169.7 (25.6)
% bién LNHD 2.7 1.8 2.7 3.4 15 3.0 1.9
LN ttr lién doanh lién két 157 160 160 160 826 637 862
% n/n (26.5) (30.5) (25.2) (4.9 (4.4) (22.9) 35.4
LNST 435 454 527 1,211 1,921 2,627 2,202
% n/n 45.3 43.9 57.8 24.5 53 36.8 (20)
% bién rong 5.0 4.6 4.8 9.3 5.9 6.2 4.4
% ROE 12.9 15.1 114
Chi sé dinh gia
PE 9.1 6.9 10.2
PB 1.2 1.1 1.0
Loi suat cd tire 0.0 0.0 0.0

trueﬁriend KI Viet Nam
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3. PVS -

Loi nhuan cao hon nh& bién M&C cao hon va thu nhap mét lan

Hinh 29. Doanh thu 2H26F cua PVS dwoc dw phdong tang 24% n/n, chu Hinh 30. LN gép 2H26F cua PVS (theo phwong phép hach toan cii) dwoc

yéu nh& mang M&C (+30% n/n) ky vong tang 27% n/n, dan dat b&i mang M&C (+70% n/n)
— OS5V FSO/FPSO — ROV — 8§V o ;S;)C/FPSO — CR)E‘I\’/'
5 an o P an cu cang I
d h o ,
(ty dong) Can cu can,g I\TI'&C ) F—_0aM (%) s en mmmm Dich vy khac —O—tdng trudng n/n (%)
mmmm Dich vu khac —o—téng trudng n/n (ty dong)
14,000 - 120 900 - - 200
100 162
12,000 | - 100 800
700 150
10,000 1 80 600
8,000 | 4 60 500 100
400
6,000 - 140 300 50
4,000 420 200
100 0
2,000 1o .
# 7 b
0 z (20) (100) * (50
b D D D ) 3P ) ) © £ L < D lx (S P ) ) 3] N} © & S &
PF PP LR L LS & & S
NGRS I SRR G SR RS IS S IR RV I N IR VI VI IR I 4 &y &

Hinh 31. Loi nhuan bat thwong ky vong ghi nhan trong 2H26F, ho tror
tang trwdng LNST Trién vong 2H26F:
« Chung t6i dw phéng doanh thu 2H26F cta PVS tang 24% n/n, chd yéu nho

LNST cdt 6i Lgi nhuan khéac (rong)
= Dy phong ng xau LNST bao cdo mang M&C (+30% n/n). LN gdp (theo phwong phap hach toan cii) dwoc ky
(ty dong) —0— % n/n (LNST bdo co) (%) _
1,400 27 - 90 vong tang 27% n/n, trong dé LN gép mang M&C tang manh 70% n/n khi chiing
1,200 73 - 80 tdi ky vong PVS sé ghi nhan nhiéu loi nhuan hon tr cac g6i thau L6 B sau khi
1,000 58 - 70 da vwot qua giai doan ghi nhan chi phi ban dau.
800 45 44 /,—O\\ gg * LNST duwgc dy phéng tdng manh 33% n/n nh& bién lgi nhuan cai thién va
600 ~---0~ \‘\ - 40 khoan lgi nhuan bat thudng tir hoan nhap dw phong béo hanh.
400 \‘gj - 30 Yéu té hé tror trong 2H26F tir loi nhuan bat thwong:
200 ig - PVS c6 thé ghi nhan loi nhuan bat thudng trong cAc quy toi tr hoan nhap du
0 — 0 phong béo hanh lién quan dén géi thau Sao Vang — Dai Nguyét (s6 dw con lai
(200) - L (10) khoéng 684 ty déng).

Nguén: PVS, KIS Research



4. PVD -

Hwdéng lgi ttr xu hwéng nganh

Luan diém dau tw Rui ro can xem xét

+ Chung t6i dw phéng doanh thu ctia PVD trong 3Q26F / 4Q26F / 2H26F |an lwot dat 4,510 ty ddng / 5,423 ty ddng * Gia dau giam c6 thé gay tam ly tiéu cuc doi voi

/9,933 ty dong, twong rng tang trwdng 75% / 25% / 44% n/n. cb phiéu nganh Dau khi,

o Mang Khoan: Chung t6i dy phong doanh thu va LN gdp 2H26F lan luot dat 5,374 ty dong (+42% n/n) va = Ngudn cung gian khoan gia tang tai Dong Nam A
1,308 ty ddng (+67% n/n), cht yéu nhd khdi lwgng cong viéc gia tang, dac biét véi sw déng gép cla gian

khoan s& hitu méi PVD9 (xem bang ké& hoach khoan & céac trang sau). ERIEAY Ep NAB{Em G Cfeh e,

o Mang dich vu ky thuat giéng khoan: Chang t6i dw phéng doanh thu va LN gép 2H26F lan luot dat 3,710 ty
ddng (+39% n/n) va 890 ty ddng (+85% n/n). Ching tdi ky vong chu ky ting truédng clia hoat ddng E&P trong
nwéc (dwoc thic day béi cac thay ddi chinh sach va muc tiéu ting trwdng cao hon ciia PVN) sé tao ra khéi
lwong cbng viéc Ién hon dang k&, déng thdi cai thién bién loi nhuan cua cac dich vu k§ thuat thwong ngudn.

+ LNST dwoc dw phéng lan lwot dat 577 ty ddng / 647 ty déng / 1,225 ty ddng trong 3Q26F / 4Q26F / 2H26F,
twong tng tang trwédng 108% / 71% / 87% n/n.

Hinh 32: Dw phong KQKD PVD 2H26

1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
Doanh thu 3,401 4,149 4,510 5,423 10,921 17,483 17,777
Khoan 2,162 2,290 2,651 2,723 6,052 9,825 9,210
DVKT 1,007 1,510 1,510 2,200 4,251 6,226 6,849
Trading 233 349 349 500 618 1,432 1,718
Tang trwdng 126.3 70.7 75.4 25.1 17.6 60.1 1.7
Khoan 146.6 69.2 77.2 195 7.4 62.3 (6.3)
DVKT 72.4 57.4 58.2 27.7 73.7 46.5 10.0
Trading 447.4 195.9 190.6 49.8 (48.8) 131.8 20.0
LN gbép 638 851 1,043 1,235 2,078 3,768 4,492
% n/n 136.0 63.6 71.2 83.8 18 81 19
% bién gop 18.8 20.5 23.1 22.8 19.0 21.5 25.3
LNHD 432 602 795 855 1,806 3,352 4,265
% n/n 179.1 93.2 98.2 142.9 22.0 85.6 27.2
% bién LNHD 12.7 145 17.6 15.8 16.5 19.2 24.0
NPAT 300 414 577 647 1,049 1,939 2,478
% n/n 109.9 65.5 108.4 71.0 50 85 28
% bién rong 8.8 10.0 12.8 11.9 9.6 11.1 13.9
% ROE 6.4 11.8 13.8
Chi sé dinh gia
PE 19.1 9.3 7.4
PB 1.2 1.0 1.0
Loi sut cd tire 55 6.2 6.2




4. PVD -

Hwdéng lgi ttr xu hwéng nganh

Hinh 33. Doanh thu dw phéng 2H26F tang 44% n/n, dong gop b&i ca mang

Khoan va DVKT giéng khoan Hinh 34. LN gop ky vong tiép tuc tang trwéng manh 78% n/n trong 2H26F
(ty dong) Doanh thu —— % n/n (%) (ty dong) LN gép —0— %n/n (%)
20,000 r 263 - 300 4,000 r 524 - 600
18,000 r - 250 3,500 | - 500
16,000 200
r 3,000
14,000 | - 400
I 133 - 150 2,500 |
12,000
100 , 9 - 300
10,000 61 100 2,000 F 221
4 - 200
8,000 L 1B5
; {70 0 1500 F - og 101 g 88
6,000 @ 64067 78 qsges>” 7376 6 g5 78 82
-0 1,000 f (\o_,o) oo 18
4,000 ) ) 0 ¢
2,000 - (50) 500 s -0
[Te] LN N W L LN LN LWL L LN LN L LWL [T N LN LWL L
I3gg 9% |23g8 58 558 98 2288 88 S99 98 9988 58 |T58% 58 2288 88
Khoan Dich vu ky thuat Hang hoa Téng Khoan Dich vu ky thut Hang hod Téng
giéng khoan giéng khoan

Trién vong 2H26F:

Chung t6i dw phéng doanh thu ctia PVD trong 3Q26F / 4Q26F / 2H26F Ian luot dat 4,510 ty ddng / 5,423 ty ddng / 9,933 ty ddng, twong (rng tang trwdng 75% / 25% / 44% n/n. LNST
dwoc dw phéng 1an lwot dat 577 ty ddng / 647 ty ddng / 1,225 ty ddng trong 3Q26F / 4Q26F / 2H26F, twong (rng tang trwdng 108% / 71% / 87% n/n.

o Mang Khoan: Chung t6i dw phéng doanh thu va LN gop 2H26F 1an lwot dat 5,374 ty ddng (+42% n/n) va 1,308 ty déng (+67% n/n), chi yéu nhe khéi lwong cong viéc gia téng,
dic biét voi sw déng gop clia gian khoan sé& hiru méi PVD9 (xem ké hoach khoan & cAc trang sau).

o Mang dich vu ky thuat giéng khoan: Ching t6i dw phéng doanh thu va LN gép 2H26F lan lwot dat 3,710 ty ddng (+39% n/n) va 890 ty déng (+85% n/n). Ching toi ky vong
chu ky tang trwdng clia hoat dong E&P trong nwédc (dwoc thic ddy bdi cac thay dbi chinh sach gan day va muc tiéu tang trwdng cao hon ctia PVN) sé tao ra khéi lwgng cong
viéc I16n hon dang ké&, ddng thoi cai thién bién loi nhuan cia céc dich vu ky thuat thwong ngudn.

trueﬁriend KI Viet Nam
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4. PVD -

Hwdéng lgi ttr xu hwéng nganh

Hinh 35. Lich hoat ddng gian khoan nam 2026 ctia PVD: ty Ié str dung gian khoan s& hivu cao hon trong 2H26F sé thic day Igi nhuan mang Khoan

2025 2026

|2l e fs el 7] e]ofwolulefe 2]l als |6l 7] 6 [ o]iolili]

Gian PVD sé& hiru

=
PVD I Petronas - Malaysia (2-year fixed contract) % Ctru Long - Vietnam (250-day contract)
PVD Il Pertamina - Indonesia (3-year fixed contract) ‘,%’
5 ; IS
PVD Il Hibiscus £ Pertamina - Indonesia (3-year fixed contract until 2028) §
PVD V (TAD) Shell - Brunei (6-year fixed contract, plus a 2-year option) g
5 g
PVD VI § = PCSB - Malaysia PCSB - Malaysia
) g
PVD ViIII H PCSB Eneos
&
PVD IX Song Doc = PCSB - Malaysia
5
PVD X Reactivation

Gian thué cua bén thir 3

Hakuryu-11 Murphy

BORR-THOR Vietsovpetro Zarubezhneft Zarubezhneft
BORR- GUNNLOD HL-HV JOC Théng Long

Hakuryu-14 Murphy

Shelf Enterprise _

IDUN VSP

trueﬁriend KI Viet Nam
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5. PLX -

Kinh doanh ky vong tré lai quy dao, nhwng rui ro kinh doanh van cao

Luan diém dau tw

» Chung t6i dw phéng doanh thu va LNST 2H26F lan Iwot dat 204 nghin ty déng (+23%
n/n) va 1.3 nghin ty ddng (-9% n/n). Loi nhuan tré vé& mirc binh thwong phan anh ky
vong cla chung tdi vé viéc gia dau sé it bién dong hon trong 2H26F.

= Viéc ban hanh Nghi dinh X&ng dau méi c6 thé mét nhiéu thoi gian hon so véi ky vong
trwéc day, khi Chinh pha cé thé dang wu tién 16 trinh chuyén déi sang st dung 100%

xang E10 trong thoi gian t&i. Chang toi ky vong Nghi dinh sé dwoc ap dung tr 2027F.

Hinh 36: Dw phéng KQKD PLX 2H26

Rui ro can xem xét

* Gia diu gidm c6 thé gay tam ly tiéu cwc dbi voi cd
phiéu nganh DAu khi.

= Bién dong gia dau c6 thé anh hwéng truc tiép dén loi
nhuan cta PLX do lam gia téng rdi ro hang tén kho

va rui ro chénh léch gia mua — ban.

1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
Doanh thu 98,698 105,842 105,710 98,453 309,875 408,703 385,730
% n/n 45.4 38.3 26.4 20.3 9 32 (6)
LN gop 3,701 4,157 5,084 5,050 17,998 18,678 21,111
% n/n (0.3) (19.3) 13.0 6.2 4 4 13
% bién gbp 3.7 3.9 4.8 5.1 5.8 6.1 6.7
LNHD (621) (157) 481 574 2,182 1,572 3,492
% n/n 578 (55) (38) (95) (21) (28) 122
% bién LNHD 0.8 0.8 0.4 0.0 0.7 0.5 1.1
LNST (662) 90 597 673 3,027 697 4,180
% n/n (414.3) (93.7) (15.5) (1.9) (4 77) 499
% bién rong -0.7 0.1 0.6 0.7 1.0 0.2 1.1
% ROE 10.3 7.9 13.8
Chi sé dinh gia
PE 14.8 19.5 10.9
PB 1.7 1.7 1.6
Ty suét cb tirc 3.4 3.4 2.8

Viet Nam
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5. PLX -

Kinh doanh ky vong tré& lai quy dao, nhwng rui ro kinh doanh van cao

Hinh 37. San lwong tiéu thu noéi dia cia PLX dwoc ky vong tang 13% n/n Hinh 38. LN HDKD 2H26F c6 thé phuc héi vé mrc binh thwong
(ty dong) San lugng ndi dia —o0—% n/n (%) (& dong) LNHD —0—%n/n (%)
3500 5 1,500 - 200
20 (0) 17
3,000 | - 20 1,000 0
2,500
- 15
2,000 | 500 - (200)
- 10
1,500 - 0 (400)
-5
1,000
(500) r - (600)
500 -0 x5
0 (5) (1,000) - L (800)
D > > > N} N2 “ “ © L L L x o x D N2 “ N2} N2 © L L L
v v v v Qv Qv QU v v \9 (9 ‘9 v v v v Qv QU Qv v v 9 9 ‘9
Sl S A AT L LK s N« o Sl S S LA S S LA S RN N e
N . PR . o N Q0 ’ o
H/'")h 39. Chung t6i khdng ky vong LNST 2H26F tang trirdng manh (-8% San lwong tiéu thu néi dia tang trwéng hai chiv s6, LN HDKD phuc héi v& mirc binh
n/n
thwong
(ty dong) LNST —0—% n/n (%) « Nhw d3 trinh bay trong phan phan tich nganh, ching t6i cho réng vai trd ddm bao an
2,000 r 441 - 600 ninh nang lvong quéc gia clia PLX sé& ngdy cang gia tang trong thoi gian téi. Thi phan
1500 | | 400 cla PLX co6 thé sé gia tang, khi san lwgng ban ndi dia tang 2 ch‘u’ s?.
* Nhin chung, ching t6i dw phéng LN HDKD ctia PLX sé phuc héi vé mirc binh thwdng
1,000 - 200 sau giai doan 1H26 day thach thtrc.
(15) [(2) . L P A Ea o N
500 | (94) Lo War premium ctia cac san pham xang dau van |a rai ro giam gia
+ Tai thdi diém cudi 1H26, gia nhién liéu Singapore van dang giao dich cao hon 20—
0 (200) 30% so véi mirc trwde xung dot. Ching t6i cho rang diéu nay ham y rdi ro gidm gia
(500) | Ny - (400) khoang 20-30% dbi v&i cac mat hang nay néu trién vong khéi phuc hoat dong luu
thdng qua eo bién Hormuz dwoc cai thién.
(1,000) - - (600) +  Trong ngén han, san lwong tiéu thu ndi dia cao hon ddng nghia véi viéc PLX phai dbi
VAR R S Sy . Y 0 B R S SR
o Qv Q QY (S (OF: Q. QY (S¥ v v 4% Sy B PRV X . p S A o
N v > » N v & » NTAQT A mat v&i rdi ro mat gia hang ton kho I&n hon néu gia xang dau giam.

Ngudn: PLX, KIS Research



6. BSR -
Ky vong lgii nhuan binh thwéo'ng hoa trong 2H26

Luan diém dau tw
= Chang t6i dw phéng doanh thu va LNST 2H26F clia BSR Ian lwot dat 81.7 nghin ty déng (+12%

Rui ro can xem xét
i ] = Gia dau giam cé thé gay tam ly tieu cwc dbi véi cbd phiéu
n/n) va 4.2 nghin ty dong (+6% n/n). M(rc tang trwdng lgi nhuan khiém ton phan anh ky vong cla nganh Dau khi.
chiing t6i vé viéc crack spread sé tré v& mrc binh thudng so véi viing dinh ghi nhan trong 1H26
do tac dong ctia xung dét.
* Pong lwe tang trwdng dai han: Khiu vi diu tho ddu vao sé duwoc mé rong sau khi dw an nang
cap Nha may Loc dau Dung Quét hoan thanh (dw kién nam 2028), qua dé c6 thé gitp cai thién

bién loc dau. Bdng thei, cong suét loc dau ciing dwoc ky vong tang thém khodng 15-16%.

Hinh 40: Dw phéng KQKD BSR 2H26

1Q26 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
Doanh thu 45,920 66,203 40,583 41,123 141,578 192,796 182,856
Diesel 21,182 32,771 17,220 18,223 60,819 89,397 80,157
Xang 16,218 24,103 16,792 16,187 55,879 73,306 74,394
Xang may bay 3,733 5,234 3,190 3,265 10,683 15,420 14,299
Khac 4,787 4,094 3,381 3,447 14,198 14,673 14,006
Tang trwéng 44.0 80.0 15.0 9.3 15 36 (5)
Diesel 58.9 103.5 16.3 9.9 22 47 (10)
Xang 27.7 67.0 17.7 11.8 10 31 1
Xang may bay 51.8 108.3 17.9 8.6 1 44 @)
Khéac 40.4 9.9 (3.4) (3.3) 20 3 (5)
LN gop 9,507 15,636 2,034 3,264 6,049 27,702 10,485
% n/n 2,386.5 1,438.4 101.7 (11.9) 1,132 358 (62)
% bién gop 20.7 23.6 5.0 7.9 4.3 144 5.7
LNHD 8,957 15,096 1,676 2,662 4,484 25,906 8,599
% n/n 8,899.7 2,268.4 151.0 (15.0) (721) 478 (67)
% bién LNHD 19.5 22.8 4.1 6.5 3.2 13.4 4.7
LNST 8,266 13,733 1,680 2,532 5,189 23,825 8,750
% n/n 1,969.2 1,521.9 86.1 (17.3) 778 359 (63)
% bién rong 18.0 20.7 4.1 6.2 3.7 12.4 4.8
% ROE 8.9 35.6 12.1
Chi s6 dinh gia
PE 155 5.4 14.6
PB 1.3 1.6 1.4
Loi suat cé tirc 1.9 1.2 1.2




6. BSR —

Ky vong loi nhuan binh thwéd'ng hoa trong 2H26

Hinh 41. Doanh thu 2H26F cua BSR dwoc ky vong tang 12% n/n nho gia
xang dau cao hon, trong khi san lwgng dworc dw phéng di ngang n/n

Hinh 42. LNST 2H26F c6 thé tr& vé mikc binh thwong, dat 4.2 nghin ty
dong (+6% n/n)

(VND bn) Doanh thu —O— % n/n (%)
70,000 80 r 100
60,000 - 80
50,000 - 60
40,000 | - 40
30,000 | 4 - 20
20,000 [ (10) 15 (14) r 0
10,000 + - (20)
0 (40)
g g g g g g F S

Hinh 43. Chénh léch gia (crack spread) Singapore Diesel — Brent

(VND bn)
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Singapore Gasoil - Brent crack spread
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Hinh 44. Chénh léch gia (crack spread) Singapore Gasoline — Brent
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SingaporeMogas 92 - Brent crack spread

- Trung binh thang

INST  —O—%n/n (%)
- - 2,500
i 1,969
- 2,000
- /522
i - 1,500
| - 1,000
- % - 500
L (31) (42) (137)(104) (64) 10 (17) .
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Trién vong 2H26F: Hoat déng kinh doanh ctia BSR tré vé

murc binh thwéng

« Chuang tdi ky vong crack spread trong 2H26 sé& giam dang ké
so v&i mirc cao dot bién ghi nhan trong 2Q26, nhwng van
duy tri cao hon so véi giai doan trwéc xung dot.

« Phu hop véi ky vong vé crack spread, ching toi dw phéng
LNST 2H26F clia BSR tang nhe 6% n/n, trong khi doanh thu
c6 thé tdng 12% n/n nh® gia cac san pham xdng dau cao

hon.

Ngudn: BSR, Bloomberg, KIS Research
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