MBS Research | BAO CAO NGANH
25 Thang 9, 2026

Dw bao KQKD Q3/2026 nganh dau khi: duy tri tang
trwéng manh nh& gia dau neo cao
*  Trong béi cdnh xung ddt tai Eo Bién Hormuz van chwa ha nhiét, Houthi m& mét
tran th hai tai Bab-el-Mandeb va tuyén bd phong tda hang hai véi Saudi Arabia
tr 20/7/2026 da lam gia dau Brent tdng vuot mirc 100 USD/thung.
= Chung t6i wdc tinh Q3/2026 cac doanh nghiép dau khi s& dat mirc ting truwdng
kha quan svck nho tiép tuc ddy manh cac dw an dau khi néi dia va gia dau vuot
diém hoa vdn, tuy nhién loi nhuan sé cé phan suy gidm so véi Q2 do gia dau trung
binh thu hep va cac doanh nghiép khéng ghi nhan mét sé ngudn thu bat thweong.

Cac doanh nghiép thwong ngudn dau khi tiép tuc 1a tam diém

Chu ky dau tw thwong ngudn cua Viét Nam tiép tuc la dong lwc tang trwdng chinh
clia nhém doanh nghiép dich vu va khai thac diu khi trong Q3/2026. V&i tbng mirc
dau tw toan cau dang dang cao (Theo Rystad Energy, tdng vén dau tw offshore toan
cau nam 2026 dy kién vwot 300 ty USD), di kém véi gia dau vwot 100 USD sé la
ngudn déng lwc dé cac doanh nghiép thuweng ngudn Viét Nam va cac tap doan quéc
t& nhw ExxonMobil, Eni hay JVPC day nhanh quyét dinh dau tw vao cac dw an dau
khi 16 tai Viét Nam nhw Lo B — O Mén, Ca Voi Xanh, Kinh Nguw Trang hay Nam Du
— U Minh.

Chung tdi dw phéng LNST cla PVS dat 412 ty déng trong Q3/2026, ting 27,2%
svck, chl yéu nho tién do trién khai cac dy an M&C trong diém tiép tuc chuyén héa
lwong backlog 16n (L6 B — O Mén, Lac Ba Vang, Sw Tt Trang 2B) thanh doanh thu
va lgi nhuan, cung déng goép 6n dinh tir madng FSO/FPSO va dich vu tau kj thuat
dau khi. So v&i Q2/2026, lgi nhuan gidm 21,6% QoQ do mirc nén lgi nhuan quy
trwdc twong dbi cao. Pang chu y, PVS c6 thé hoan nhap khoang 635 ty ddng dw
phong trong ndm, chd yéu tir dw an Sao Vang — Pai Nguyét (~600 ty déng) — day
la khoan dém loi nhuan riéng ctia PVS va c6 thé dwoc ghi nhan trong Q4 cliia ndm
theo dy phéng clia ching toi.

Déi véi PVD, ching t6i danh gia lgi nhuan coé thé dat 291 ty déng trong Q3/2026,
+4.7% svck va phuc hdi manh 78.8% QoQ. M tdng QoQ chd yéu dén tir sy cai
thién hiéu suét khai thac sau khi lgi nhuan Q2/2026 chiu &nh hwéng bai chi phi bao
dwdng, nang cép dinh ky tai mot sé gian khoan va cac chi phi lién quan dén viéc
dwa gian méi (PVD IX) vao van hanh. M&t bang gia thué gian duy tri tich cwc (mot
s6 hop dbng da vwot 100,000 USD/ngay) cling déng gép ngay cang lén tir cac gian
khoan méi tiép tuc hé tro bién loi nhuan trong quy.

Hinh 1: Cap nhat tién dd cac dw an dau khi thwong ngudn quan trong

Dy én Loai  Chu dau tv First OillGas  Tién d (cdp nhit)

L6 B -0 Méon Khi PVN, MOECO, PTTEP Q312027 Lui nhe; dudng 6ng dang thi cong cao diém, kéolddy Gng trén bar dd khai dong

Cé Voi Xanh Khi ExxonMobil & PYN 2030 Vin tri tré, chua FID, dam phan GSA kéo dai

Sw Tir Tréng 2B Khi  CiruLong JOC 2026 v DA don First Gas 20/6/2026 (giéng ST-9P), vurgt ky vong; ST-10P vo khai thac 9/2026, ST-4PST
11/2026

Lac ba Vang Dau  Murphy Oil & PVEP Q4/2026 Biing tién d9, dang chudn b First Ol, ban k& hoach van hanh giai doan tiép theo (6/2026)

Kinh Ngu Tring Dau Idemitsu, Teikoku, PVEP 2025 Vén hanh 6n dinh, tép tuc tng san lugng

Kén Biu Khi ENI & PVEP 2031-2035 LUl manh do khoan thm luong 2 1an chura thanh cong

Thién Nga - Hi Au  Khi EnQuest & PVEP 2026-2027 Gilr myc tiéu Q4/2026; PV Drilling da khoan (5/2026), d ky thoa thuén két ni L6 11-2/12-11

Nam Du - U Minh Khi Jadestone (qua Mitra Energy), PV ~Q4/2027 ¥ Budc ngodt phap ly: FOP dugc BCT duyét (18/3/2026), ky hop ddng mua ban khi (20/4/2026)
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Trung nguén séi déng theo cau chuyén tai Trung Déng
Hormuz gan nhw déng ctra tir cudi thang 02/2026 khién lwu lwgng tau qua eo bién
giam ~95% (tr ~100 xudng con ~5 tau/ngay). Tiép theo sau, Houthi m& mat tran
the hai tai Bab-el-Mandeb va tuyén bd phong tda hang hai véi Saudi Arabia tir
20/7/2026, dén nay da tAn cong ~29 tau dau Saudi budc quay dau; mé rong tan
cong t6i cac co s& Aramco tai Jizan va san bay Abha dau thang 9. Hé qua gay ra
khién hai trinh vong qua Mii Hao Vong tré thanh lwa chon mac dinh: hanh trinh
Yanbu — Dai Loan kéo dai tir 19 lén 48 ngay (+10-14 ngay, +~11,000km méi
chuyén); song song d6, Qatar/UAE/Saudi Aramco ddng loat dung mé hinh trung
chuyén tau-sang-tau (STS) ngoai khoi Fujairah—-Sohar nhw phwong an van hanh
thwdng trye, khdng con la gidi phap tam thdi. Chinh vi cac hang tau phai di duwdng
vong, cung tai gidm hiéu qua trong khi nhu ciu van chuyén khéng ddi, nén thj trwdng
van tai dau khi da téng trwdng rat tich cwc ké tr khi cang thang Trung Déng né ra.
Mat béng cwdc van tai cac loai tau déu da tang hai chi¥ s6 so véi dau nam, trong
dé hai tau c& 1&n la VLCC va Suezmax tang lan luvot 67% va 83%. Ching téi cho
rang xu hwéng nay sé tiép tuc duy tri trong Q3/2026 va phan con lai ctia nam, tir d6
thiét Iap mat bang gia cuéc binh quan 2026—2027 cao hon han so véi 3 nam truéc
do.
Chung t6i dw phong lgi nhuan rong ctia PVT dat 363 ty ddng trong Q3/2026, +38.0%
svck tr mirc 263 ty déng, duwoc hd tro bdi ddi tau mé rdng trong giai doan 2025—
2026, hiéu suat khai thac cai thién va dong gép ngay cang I&n tir cac tau mai, trong
khi nhu ciu van tai dau khi quéc té duy tri thuan lgi. Dang chu y, d6i tau cta PVT
chd yéu la tau Aframax, tau dau san pham va tau LPG, do d6 doanh nghiép chi
hwéng loi gian tiép tir da tding manh ciia cwéc VLCC va Suezmax néu trén. So véi
Q2/2026, lgi nhuan gidm 34.3% QoQ tir mrc 553 ty ddng, chi yéu do Q2 ghi nhan
déng gop manh hon tlr hoat ddng van tai va cac khoan thu nhap khac, tuy nhién lgi
nhuan Q3 van cao hon 13.8% so v&i Q1/2026, cho thdy xu hwéng lgi nhuan duy tri
& mét bang cao hon dau ndm.
Déi véi GAS, trién vong lgi nhuan van tap trung vao cau chuyén LNG vé dai han.
Trong khi d6, Q3/2026 chung t6i wée tinh Igi nhuan rong cta cong ty dat 2,968 ty
ddng, gidm 49.3% QoQ do mét bang gia khi binh quan trong quy thdp hon quy lién
trwdc. Tuy nhién, mirc lgi nhuan nay van cho thay sw tang trudng tét vé quy mo
clia GAS khi cao hon 16.4% svck.
Hinh 2: Dién bién gia cwéc cac loai tau van tai dau
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Ha nguén cé phan trdm lang hon trong Q3/2026.

Sau giai doan tang manh trong Q1/2026 do xung dét Iran — My, crack spread cac
san pham loc dau da ha nhiét khi hai bén dat thda thuan hoa binh so bd cudi
Q2/2026, song van duy tri cao hon trung binh lich st nhd nhu ciu nhién liéu én
dinh trong khi ngudn cung loc dau méi toan cau tdng cham. Nhé nhirng né lyc dam
phan gitra hai bén, crack spread xang va dau déu déng pha cé dau hiéu ha nhiét
trong Q3/2026. Tuy nhién, sau khi Houthi kiém soat cang Mocha va déo Perim (10—
11/9/2026), Brent da vwot mbe 100 USD/thung va tiép tuc giao dich phé bién trong
ving 100-108 USD/thiing subt nira cudi thang 9. Chung téi khéng loai trir gia dinh
crack spread cé thé quay dau tang tré lai trong quy cudi ctia ndm 2026.

DPéi voi BSR, chung t6i dw phéng loi nhuan dat 4,573 ty déng trong Q3/2026,
+403.9% svck nhwng gidm 38.7% QoQ. Mc tang trwdng manh so véi cung ky cha
yéu dén tir nén thap ciia Q3/2025 (BSR chi ghi nhan khoadng 908 ty dong lgi nhuan
rong trong bdi canh crack spread & mirc thap), trong khi mat bang crack spread
hién tai cai thién, san lwong tiéu thu duy tri tich cwc va hiéu suat van hanh Nha may
Loc dau Dung Quét cao tiép tuc hé tro két qué kinh doanh. So véi Q2/2026, loi
nhuan gidm chi yéu do Q2 ghi nhan mirc nén dac biét cao gitra tam diém cang
thdng Trung Pong.

V& phia PLX, ching t6i dw phéng loi nhuan cong ty dat 987 ty ddng trong Q3/2026,
+39.8% svck tir mirc 706 ty ddng cung ky, dwoc hd tro bdi san lwong tiéu thu xang
dau duy tri tang trwdng, san lwong ban qua kénh ban 1& cai thién va méi trwong
kinh doanh thuan lgi hon, trong khi hiéu qua kinh doanh dwoc hé tro béi co ché
diéu hanh gia va nguén cung 6n dinh. So v&i Q2/2026, lgi nhuan gidam manh 64.9%
QoQ tir mirc 2,809 ty ddng, chi yéu do Q2/2026 ghi nhan mirc loi nhuan dét bién
sau khi PLX hoan nhap cac khoan dw phong giam gia hang tdn kho lién quan dén
bién dong gia dau trong Q1 — day 1a yéu té moét 1an, va chang téi khéng phan anh
vao KQKD Q3.

Hinh 3: Uéc tinh crack spread xang & diesel
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Hinh 4: Dién bién cac gia cac ¢ phiéu dau khi ttr ddu ndm 2025 dén nay
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Hinh 5: Téng ho'p dw phéng KQKD mét sé doanh nghiép dau khi
Dw bao tang trwdng LNST
gs Nganh Q3/26 %svck %qoq 2026 %svck Panh gia
M&C tiép tuc 1a dong lyc chinh, nhe day nhanh
cac dy an trong diém va chuyén hoa backlog
. thanh doanh thu FSO/FPSO va tau ky thuat duy
PVS Dau khi | 412 27.2% 47.1% 2,572 41.2% tri déng gép 6n dinh. Loi nhuan Q3 dw kién giam
QoQ do mirc nén cao clia Q2. Béng thdi PVS
thwdng it khi ghi nhan doanh thu vao Q3 hang
nam.
Loi nhuan phuc hdi manh QoQ nhé hiéu suét
. gian khoan qéi thién sau giai doan bdo
PVD Dau khi | 291 4.7% -32.1% 1,211 16.8% dwdng/nang cap trong Q2; gia thué gian tich
cwc va déng goép tir gian khoan méi tiép tuc hd
tro bién lgi nhuan.
. Sg’an lwgng [(hi tiéu thu duy tri tich cwc, cun'g mat
GAS Dau khi | 2,968 16.4% 23.4% 13,227 15.9% bang gia dau/khi thuén loi; mang LPG tiép tuc
dong gop tich cuc. ]
Doi tau mé rong trong 2025-2026 va hiéu suat
PVT  DAaukhi | 363 38.0% 88.1% 1,512 45.7% el G0EE @l il WE B (In) IRETigE Gl
gop tlr tau mai gia tang trong boi canh nhu cau
van tai dau khi quoc té thuan lgi. . ’
Loi nhuadn tdng manh svck nhd nén thap
Q3/2025 va crack spread céi thién; san lvong
BSR  Daukhi | 4,573 403.9%  781.8% 24,069 364.1% | ieu thu va hiéu suat NMLD Dung Quét duy tr
tich cwec. ]’uy nhién crgck spread Q3 ha nhiét so
v@i quy lien trwae khién Igi nhuan QoQ co6 phan
suy giam.
San lwgng tiéu thy va ban 1é cai thién, cung m0|
PLX D3u khi | 987 39.8% 118.8% 3.290 22.0% trwéng kinh doanh thuan lgi va ngudn cung 6n
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dinh. Lo’l,nhuan giam manh QoQ do Q2 hwéng
loi dot bién tlr hoan nhap dw phong.

Nguén: MBS Research dy 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 ddy du, tinh kip thdi 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
phdi 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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