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Dw bao KQKD Q2/2026 nganh dau khi: kha quan nh&
boi canh vi mé thuan loi
= Néu trong thang 4&5 gia dau lién tuc neo & mirc cao thi sang thang 6, gia dau
Brent da gidm v& quanh viing 75-80 USD nh¢ béi canh céng thing My va Iran ha
nhiét. Tuy nhién binh quan ca quy gia dau van dat mirc cao va tiép tuc hé tro KQKD
céac doanh nghiép dau khi.
= Chung téi wéc tinh Q2/2026 cac doanh nghiép dau khi s& dat mirc ting truwéng
kha quan svck nhe (1) di&n bién gia dau hd tro cho téng trwéng lgi nhuan, (2)
backlog I&n tlr cac dy an dau khi ndi dia.

Cac doanh nghiép thwong ngudn dau khi ting trwéng 2 chir sé6 nhe lwong
backlog tét

Gia dau Brent duy tri & mirc cao trong quy (binh quan khodng 97 USD/thuing) cuing
véi viéc cac dy an dau khi trong diém trong nwéc dwoc dady nhanh trién khai tiép
tuc tao dong lwc ting trwdng cho nhém doanh nghiép thuwong ngudn. Hoat déng
thdm do va khai thac (E&P) dién ra s6i ddng hon so v&i cac nam trudc, phan anh
quyét tam thuc day cac dy an nham dam bao an ninh nang lwong qudc gia va tan
dung chu ky dau tw dau khi dang héi phuc.

Déi véi PVS, doanh nghiép tiép tuc hwéng loi tir khdi lwong cong viéc 16n tai cac
dw an trong nwéc. Hién PVS dang trién khai ba géi thau trong diém thudc dy an Lac
Da Vang, bao gébm EPC gian céng nghé trung tam (CPP), EPC tuyén éng ndi mé
va hop ddng cung cip FSO. Bén canh d6, hop ddng Sw Tk Trang giai doan 2B da
chinh thirc dwoc ky két trong thang 4/2026, bd sung thém ngudn viéc cho giai doan
t¢i. Dang chu y, chudi dw an L6 B — O Mén dang dwoc trién khai nhanh hon ky
vong, voi tién do goi EPCI#1 va EPCI#2 l&n lwot dat khoang 65% va 95%, cao hon
so véi du bao trwdc day clia chung tdi (60% va 90%). Khéi lwong backlog Ién cung
tién d6 thi cong thuan lgi gitip chung téi ky vong PVS ghi nhan 428 ty dong loi nhuan
sau thué (+18.5% svck) trong Q2/2026, chti yéu nhér doanh thu tir cac géi EPC/EPCI
trong nwéc va déng goép 6n dinh tr madng FSO/FPSO.

Déi voi PVD, tang trwdng trong quy dwoc hd tro béi viéc gian khoan PVD IX chinh
thire di vao hoat dong tir thang 4/2026, qua d6 nang tong sb gian tw nang dang khai
thac lén mirc cao nhét tlr trwdc dén nay. Cac gian khoan hién hiru tiép tuc van hanh
véi hiéu suét gan nhu tbi da tai Viéet Nam, Malaysia, Brunei va Indonesia, trong khi
mét bang dayrate duy tri 6n dinh quanh 90,000 USD/ngay nhé thj trwdng gian khoan
khu vire van trong trang thai cung thap hon ciu. Bdng thei, mang dich vu k§ thuat
giéng khoan tiép tuc ghi nhan téng trwéng nhd nhu cau khoan tai cac dy an trong
diém nhw L6 B — O M6n, Dai Hung pha 4 va Lac Ba Vang. Trén co s& d6, chang t6i
dw bao PVD dat 339 ty ddng loi nhuan sau thué trong Q2/2026 (+41.3% svck).
Hinh 1: Wéc tinh backlog cac dw an M&C cua PVS
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Trung ngudn duy tri dn dinh nhwng khong c6 nhiéu bt pha

Trong quy 02/2026, thi trrérng nang lwong toan ciu chiu tac dong dang ké tir cang
théng dia chinh tri tai Trung Bong, dac biét la xung dot Israel-Iran va nhirng lo ngai
vé nguy co gian doan hoat ddng van chuyén qua eo bién Hormuz. Dién bién nay da
day gia dau Brent binh quan lén mirc cao hon dang ké so véi cung ky, qua d6 hd
tro' gia ban khi khd, LPG va condensate ciia GAS. Dén cubi thang 6, viéc My va
Iran ndi lai d@m phan va dat dwoc théa thuan nglrng ban tam thoi da gép phan ha
nhiét thi trwéng, gitp gidm bét lo ngai vé rii ro gian doan ngudn cung nadng luvong
toan cau.

Trong nuwéc, PV GAS tiép tuc ddm béo vai trd cung &ng khi cho nén kinh té véi 354
nghin tAn LNG nhap khau trong 6 thang diu ndm 2026, dong thdi da thu xép thém
hon 140 nghin tAn LPG cho céac thang tiép theo. Két hop véi ngudn khi va LPG san
xuét trong nuwéc, doanh nghiép dam bao di ngudn cung cho phat dién, san xuét
cong nghiép va tiéu dung dan sinh. Chuang téi cho rang mang kinh doanh LNG tiép
tuc ghi nhan murc tang trwdng tich cuc va tirng buwdc gia tang déng gop vao két qua
kinh doanh, mac du quy mé hién van chwa di I&n dé trd thanh dong lwc lgi nhuan
chinh. Theo d6, chung t6i dw phéng GAS dat 3,571 ty ddng loi nhuan rong trong
Q2/2026 (-24.8% svck). Mc syt gidm chi yéu xuét phat tir nén so sanh cao cua
cung ky nam trwéc khi doanh nghiép ghi nhan khoan hoan nhap dw phong khoang
1,600 ty ddng. Loai trir yéu t6 bat thuwérng nay, loi nhuan cbt 16i ciia GAS trong
Q2/2026 gan nhu di ngang so véi cung ky, phan anh hoat déng kinh doanh co ban
van duy tri 6n dinh.

D6i v&i PVT, hoat dong khai thac doi tau trong quy dién ra on dinh, v&i 100% doi
tau duy tri hoat dong an toan va lién tuc bat chap cang thang tai khu vwec Trung
DPoéng. Theo chia sé cla ban lanh dao, dién bién dia chinh tri da gép phan day mat
bang gia cwdc van tai diu thé qudc té di lén va xu hwéng nay cé thé tiép tuc hd tro
két qua kinh doanh trong nira cudi nam, dac biét la quy 04. Tuy nhién, mirc tang
cla gia cwdc chi yéu tap trung & phan khic VLCC va Suezmax, trong khi doi tau
ctia PVT chu yéu la Aframax, tau diu san pham va tau LPG. Do d6, doanh nghiép
chi dwoc hwéng loi gian tiép tr xu hwéng tang cua thi trwdng van tai dau khi. Chung
t6i dw phéng PVT ghi nhan 349 ty ddng loi nhuan rong trong Q2/2026 (+18.8%
svck), ch yéu nho hiéu suét khai thac doi tau duy tri & mirc cao, déng gop tir cac
tau méi dwa vao van hanh va mat béng gia cudce thuan loi hon so véi cung ky.

Hinh 2: Dién bién gia cac loai tau van tai dau
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Ha ngudn chirng kién nhiéu bién dong do gia dau thay déi

Sau giai doan tang manh trong quy 01 va dau quy 02/2026 do cing thang dia chinh
tri tai Trung Dong va lo ngai gian doan nguén cung qua eo bién Hormuz, crack
spread cla cac san pham loc dau da dan ha nhiét khi xung dot dwoc kiém soat va
rGi ro ngudn cung gidm bét. Tuy nhién, mét bang crack spread van duy tri cao hon
murc trung binh lich st nhd nhu cau tiéu thu nhién liéu toan cau tiép tuc én dinh,
trong khi ngudn cung san pham loc diu chwa tang twong (rng do cong suét loc dau
md&i dwa vao van hanh con han ché.

Déi véi BSR, sau quy 02/2025 chiu &nh hwéng tiéu cwc béi bién dong manh cla
gia dau va phai trich lap dw phong gidm gia hang tén kho, két qua kinh doanh dwoc
ky vong phuc héi rd nét trong quy 02/2026. Chung téi du phong doanh nghiép ghi
nhan 4,077 ty déng lgi nhuan sau thué (+381.9% svck), chi yéu nhé crack spread
clia cac san pham chi luc nhw xang va diesel cai thién so véi cung ky, dong thai
khéng con phét sinh khoan 16 1&n tlr hoat ddong danh gia lai hang tdn kho nhw ndm
trwéc. Bén canh do, Nha may Loc dau Dung Quét tiép tuc van hanh & cong suét
cao, dap ng nhu cAu tiéu thu xang dau trong nwéc dang tang trwdng cung véi da
phuc hdi ctia nén kinh té. Mat bang gia dau én dinh hon trong quy ciing giup doanh
nghiép chi déng trong quan tri tdn kho, qua do cai thién hiéu qua hoat dong.

Déi véi PLX, mac du san lwong tiéu thu xang dau dwoc ky vong tiép tuc ting trudng
nhd nhu ciu ndi dia kha quan, lgi nhuan quy 02/2026 cé thé chiu ap lwc tir dién
bién gia dau bién dong manh trong ky. Chung t6i wéc tinh PLX ghi nhan 1,152 ty
dong loi nhuan sau thué (-10.3% svck). Nguyé&n nhan chid yéu dén tir viéc bién loi
nhuan kinh doanh xang dau thu hep khi gia vén phan anh lwgng hang tén kho dwoc
tich Iy trong giai doan gia ddu & mlrc cao (quy 01 va thang 4-5/2026), trong khi
gia ban 1é trong nuéc dwoc diéu chinh véi d6 tré theo chu ky diéu hanh. Véi chu ky
quay vong hang ton kho khoadng 21-23 ngay, doanh nghiép chuwa thé huéng loi
ngay t nhip diéu chinh gidam cla gia dau vao cudi quy, qua d6 tao ap lwc 1én bién
Igi nhuén trong ky.

Hinh 3: Uéc tinh crack spread xang & diesel
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Hinh 4: Dién bién cac gia cac c6 phiéu dau khi tir ddu nam 2025 dén nay
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Hinh 5: Téng hop dw phéng KQKD mét sé doanh nghiép dau khi
Dw bao tang trwéng LNST
Ma CP  Nganh Q2/26 %svck 2026 %svck Panh gia
s T&ng trwdng nhd hoan thanh tét tién d6 cac dw an dau
0, 0, ¥ ¥
PVS Dau khi 428 18.5% 2,572 41.3% khi noi dia nhu L6 B, Lac Da Vang.
A . Gia thué gian khoan tich cyc va sy dong gop twr gian
0, 0, 2
AR el ) € B el s méi PVD IX trong Q2 gitp loi nhuan tang truéng tot.
N . Loai trtr khodn hoan nhép dw phong 1,600 ty Q2/2025
- 0, o,
GAS  Daukhi ) 3,571 24.8% 13,227 15.9% thi loi nhuan Q2/2026 di ngang svck.
N Dai tau van hanh 6n dinh va gia cwéc cai thién hd tro
0, 0, ¥ < : = ¥
PVT Dau khi 349 18.8% 1,164 12.1% da téing cta PVT trong quy.
A . Crack spread cai thién manh mé svck gitp lgi nhuan
0 [ 21 1T v 2
BSR Dau khi | 4,077 381.9% 13,150 153.6% clia BSR dat mrc tang &n tuong.
PLX  Daukhi | 1,152 103% 3,290 22.0% Joc tinh bien loi nhuan suy giam svek do hang ton kho
& murc gia cao trong quy kéo theo lgi nhuan giam nhe.

Ngudn: MBS Research du phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bé song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwong gia quyén
KEM KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quéan do6i (MB) vai tén goi tién than 1a Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing
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