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Toan canh gia dau 2H 2025: Cac yéu té tac dong gia dau nira cudi 2025

Dw phéng can can cung/cau nhién liéu 1éng toan cau
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Cung: duy tri & mirc on dinh Cau: tang trwéng nhe Yéeu to tac déng khac

« OPEC+ néi ldng san lwgng: Trong cudc hop thang
06/2025, nhém nay thdng bao sé tang san luwong trong
thang 7 thém 411.000 thung/ngay. Bong thai nay clta
OPEC+ dwoc danh gia la bwéc di chién lwoc nham duy
tri thi phan trwdc ap lwc gia tang san lwong tr My va
Kazakhstan.

My va Brazil tdng ngudn cung thap hon du kién: Khac
v&i phat biéu cta téng théng D.Trump, san lwong khai
thac dau clia My duwoc dw bao cé nguy co suy gidm voi
sb gian khoan hoat déng giam xudng.

« Du kién 2025-2026 téng cung dau dat ~ 105tr
thung/ngay (tang 2tr thung/ngay so véi 2024).

vwot mire dy bao, nén kinh té TQ dwoc danh gia khé bt pha
trong ngan han do tiéu dung noi dia suy yéu va BDS dinh tré. Dw
kién dén 2025, khodng 20% tdng xe lwu hanh la EV hoac hybrid,
giam dang ké nhu ciu xang dau tai dat nwéc ty dan nay.

An D¢ 1a tac nhan chinh thac day nhu cau dau khi toan cau: dy
bao tiéu thu dau tai An Do tng 1én 330,000 thiing/ngay vao cudi
2025 (2024: 220,000 thiing/ngay).

Mua déng lanh gia tai Bac ban cau (Chau Au, My, Nhat) dwoc dw
bao khac nghiét hon vao nam 2025 sé thuc day tiéu thu dau cho
muc dich swdi Am.

Dw kién 2025-2026 tdng ciu dau dat ~ 104tr thung/ngay (tang 1tr

________________________________________________________________

_____________________________________

« Xung ddt Iran-Israel: cang thang
leo thang c6 thé day gia dau tang
do lo ngai thiéu cung.

« Lo trinh ha lai suat ciia FED: moi
trwong Is thap kich thich dau tw,
tiéu dung nang lwvgng va nguoc lai.

« Cudc chién Nga-Ukraine: truéng
hop lan réng sé anh hwéng dén
nguén cung khi & dau tir Nga.

!
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Toan canh gia dau 2H 2025: Cac yéu té tac déng gia dau nitra cudi 2025

Dién bién gia dau Brent nam 2025 (dw phéng 6 thang cudi nam)

Dy phdéng
100 i
|
i
i
95 :
i
Céc |énh trivng !
90 phat t&r My nham
vao Iran va Nga Gia dinh:
. . . + Gian doan ngudn cung do cdng théng dia chinh tri
85 Kich ban tang gia: >75 | thang e : < Jel ’
) USD/thung + Nhu cu tor Trung Québc cao hon dy doan
80 Xung dot Israel - + FED ha I3i sudt manh mé hon dy bo (>0.5-1%)
= Iran
=
s \JA 0w NN Giadinh
a
%)
>
70
65 * Tang trudng kinh xuna dat Israel — Iran trona tam kidm soal
t& My & EU suy
. giam Israel-Iran
60 * Chién tranh thuvong dinh chién
mai My - Trung
OPECH+ duy tri cét
55 gidmsanlwong e e e T
50
01/2025 02/2025 03/2025 04/2025 05/2025 06/2025 07/2025 08/2025 09/2025 10/2025 11/2025 12/2025

Nguén: Investing.com, MBS Research téng hop

Nhan dinh gia dau cubi 2025 ctia mét sbé tb chire trén thé gi¢i: JP Morgan — 66 USD, Goldman Sachs — 60 USD, EIA — 66 USD
Vietham Dynamics 2025 | 3
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Thwong ngudn: Cap thiét dwa vao khai thac cac dw an tham do & khai thac méi
Theo PVN, hién nay san lwong khai thac dau thé ndi dia dang gidm khoang 10%/n3m do cac mé chi lwc nhw Bach H, Rang Bong, Sw Tl Pen...da buéc vao pha suy kiét khi cac mé nay
da dwoc tién hanh khai thac tir giai doan 1980-2000. Twong tw, ngudn khi khai thac dwoc ciing dang suy gidm véi CAGR khodng 5%/nam. Nam 2010, Viét Nam khai thac khoang 17.3 triéu
tan dau thd thi nam 2024 san lwgng chi dat khoang 8.5 triéu tan (gidm ~50% trong vong 14 nam). Do do, qudc gia dang phai phu thudc vao nhap khiu dau, chi yéu tr Kuwait (dau thd) va
Singapore (xang dau thanh pham).
Trai lai, nhu cu nang lwong ndi dia vé dai han 1a gia tang. D liéu tr B6 Cong Thuong cho thdy nam 2024 Viét Nam nhap khau 13.44 triéu tAn dau thé cac loai, tang trén 24.9% YoY, phan

anh xu hwéng tiéu thu va thiéu hut ndi dia rd rét. Nhu cau khi ca nuwéc dw kién dat 35 triéu m3/ngay, chi yéu phuc vu linh vuc dién (~26 triéu m3) va cdng nghiép, thwong mai, loc héa dau.
Cap nhat théng tin mét s6 dw an khai thac dau khi trong nwéc

STT Dwan Vi tri Vondautl v ibong  Nha ddu tw Cap nhat tién do 1H 2025 Du kién tién dé 2H 2025 Dong khif dong dau
(ty USD) dau tién
Hoan thanh 16.7% EPCI#1 (thiét ké, mua s&m, thi cong, Iap dat gian [
s cong nghé trung tam, gian nha &, thap dudc) va 34% EPCI#2 (thigt T /1 dat 60-70% tong tien do. N
1 LoB-OMon B9 L AlEy = 12 107tym3khi YN PVEP, ké, mua sém, thi cong, van chuyén, Ip dat, dau ndi, chay thir gian 02N thanh cong tac x Iy PSDMtrong khao sat dia chan. | 1y , a1 5026 - 2027
Thd Chu y MOECO, PTTEP . M, thi cong, van chuyen, 1ap dat, dau nol, chay ttr gian — oan thanh ché tao phan 16n két cAu gian dAu giéng (WHPs) ¢
thu gom, gian dau giéng, hé thong dwdng ong ndi mo).’ va gian xi Iy trung tam (CPP)
Hoan thanh cong tac xt Iy PSTM trong khao sat dia chan. 9 ytung :
Chwa cg& FID do ExxonMobil van khéng thic day hoat dng gi lién ) ) ) )
BA Son quan dén dy an. . ) Néu giai quyét xong cac vwéng mac phap ly, ky FID cudi )
2 CaVoi Xanh Héng 9 10 150 ty m3 khi ExxonMobil, PVN  T6/2025: B6 trwdng Cong Thuwong dé nghi Exxon Mobil tiep tuc trién ndm, dw an sé di qua giai doan chuén bj va bat dau buwdc D kién 2030

khai dw an phat trién mé Ca Voi Xanh trong giai doan hién nay theo sang thiét ké chi tiét, ché tao gian va xay dung ha tang.
dang quy dinh cla phap luat va hgp dong dau khi da ky ket.
T4/2025: Petrovietnam/PVEP ky Théa thuan khung (HOA) dv an Sw
T& Trang giai doan 2B (L6 15-1)

PSC & GSPA hoan thién: Ky vong ky hop df‘)ng chinh thrc dé
dam bao quyéen khai thac, bao dam dong khi/dau mai.

Clru Long JOC,

ConocoPhillips,

3 SwTw Tréng - GD 2B Bé Clru Long 1.38 24 ty m3 khi Duw kién 2026

KNOC, SK, Khoan 3 giéng m&i: Chuan bj hoan tat cac tha tuc va san
Geopetrol sang trién khai trong ntva cudi ndm 2025
4 NamDu - U Minh ?ﬁéMgrl]iy - na 171ty m3 khi ‘J’ngesmne BNergy - 132025 Jadestone da nép FDP Ién Petrovietnam n/a nia
. ... B&NamCon i _ Zarubezhneft-  T6/2025: PV Gas chil tri hop thac ddy tién do, yéu cAu hoan thign 103N thanh ky hop dong mua ban khi (GSA/GSPA) véi PV
5 Thién Nga - Hai Au 0.3 7.5 ty m3 khi N % . <Z ax a wx YA 0 2 , Gas D kién Q4/2026
Son ZNEP GSA va co cheé gia dé dam bao dieu kién phat trién dw an . . .
FDP dwoc phé duyét
s . Bé& Song . . . .
6 Bao Vang - Bao ben Héng 1.32 58 ty m3 khi PVN, Gazprom Tham do Tham do n/a
Dk Bé Séng 200 - 250ty  Eni Vietham B.V; . . . A iz
7 Kén Bau Héng n/a m3 khi Essar E&P Limited Tham do Nop FDP va khung hgp dong GSA/GSPA Dw kién 2028
. N . T2/2025: Murphy Oil dw kién chi 90 triéu USD cho céac hoat dong A .2 iR LA .
8 Lac DaVang B&Ciulong 693 O3 triéuthung Murphy Ol PVEP, iz tai mé Lac Da Vang va 20 tridu USD cho viéc khoan khai 9P dong khoan giéng phat trien duoc ky ket Q212025 Vo1, yien 0096 - 2027

dau SK Murphy va du kién trién khai vao Q4/2025

thac tai mé nay.

T2/2025: phat dong ké hoach hoan thanh va dwa vao khai thac vwot
tién do Dw an phat trién mé Kinh Ngw Trang — Kinh Ngw Trang n/a Dw kién 2025
Nam, L6 09-2/09

Kinh Ngw Tréng -
Kinh Ngw Tridng Nam

6 triéu thung Vietsopetro, PVEP,

B L e 520 dau AO Zarubezhneft

Vietham Dynamics 2025 | 4
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USD/ngay

Thwong nguén: Tang trwéng dai han tir trién vong khoan dau tai khu viee Déng Nam A

Wéc tinh gia thué binh quan & hiéu suat gian khoan tw nang DNA

180.000 100% = N®ra dau 2025, gia cho thué gian khoan tw nang binh quan tai khu vuc Déng Nam A
160.000 - dang neo & vung cao (~150.000 USD/ngay) va dang nam & giai doan gia dinh do
140,000 | 9% Malaysia, Indonesia, Thai Lan va Viét Nam déu duy tri nhu ciu I6n trong béi canh
120000 | oo khéng cé gian méi bd sung. 6 thang cudi nam, gia thué dw kién tang nhe lén mic
160.000 USD/ngay khi c& Trung Déng va BNA déu trong tinh trang thiéu nguén cung.
100:0001 | 5o Bén canh dd, Indonesia va Brunei cling dang co6 ké hoach khoan tang cwéng trong nira
80.000 1 cudi nam.
60.000 1 [ 80% = 6 thang du nam, hiéu suét st dung gian khoan ndm dwdi mirc 90% c6 thé dén tir viec
40.000 - (1) Céc gian khoan tir An B6/Uc quay vé DNA nhwng chuwa tién hanh khoan ngay, tam
20,000 | [ thoi kéo hiéu sudt st dung ciia khu vure xubng va (2) Mot sb gian thuc hién bao dudng
o . . . . . . | 0% va tai khéi dong trong khoang thoi gian nay (PV Drilling Il chinh thirc di vao van hanh

2020 2021 2022 2023 2024 1H2025  2H2025F tai Indonesia vao 05/2025). Chang t6i dwa ra dy b&o hiéu suét tang 1én ving 90-93%
trong phan con lai cla ndm sau qua trinh bao dwdng va tai khéi dong mot sé gian
khoan, déng thdi cac nuwéc trong khu vwc co thé ddy manh hoat dong khoan nhw
Indonesia (Gian jack-up NAGA 8).

m Gi3 thué Hiéu suét st dung

Ngubn: MBS Research téng hop

Trqng bdi canh khéng c6 thém gian khoan méi va nhu ciu khoan dau tai khu viec DNA phuc hdi sau giai doan cham FID, gia thué dw bao sé dwoc duy tri & mic dir]h di kém v&i hiéu
suét st dung cai thién >90%. Trién vong loi nhuan clia cac cong ty s& hiru gian khoan tw nang sé rat kha quan, d3c biét 14 cac doanh nghiép co thdi han idle ngan trong giai doan
hién nay nhuw PVD.

Vietham Dynamics 2025 | 5
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Thwong nguon: Hanh lang phap ly khoi théng nguon dau khi
TT  Van dé/Chinh sach Néi dung cii Noéi dung méi (2025) Tac déng dén cac doanh nghiép thwong nguon Théi gian hiéu luc
Phan quyén, phan cép Trwéc day nhiéu tha tuc phai qua Tha twéng
Lo SRy B s b ooy B Tons v g e chp s org gt 00 ck g 14 I o KBTI
146/2025/NB-CP) i; gig q ap
5 IEU?Q:C (_N%O, cau Bo Cong Co cu trwéce rdvi rac, hiéu qua thap, dé chéng  Tinh gon tlr 28 xubng 22 don vi; td chirc lai Vu DAu khi  Gia ting hiéu lwc thuwc thi chinh sach, quan ly chi dong 0L/01/2025
40/202%/ND-CP) chéo trach nhiém dé& ddy manh chirc ndng quan ly nganh gitip day nhanh tién do dw an thwong ngudn hon
. .»_Quy dinh phirc tap va khé khan khi xin gidy phé . . Mé& dwcng cho cac tap doan nhw PVN tham gia sau vao tim
5 Nghi dinh 13212024 v& dau dgu o CZC o érr’] pronlialiviion géiﬁgécp D& dang hon trong viéc dau tw khai thac dau khi nuoc  kiém quéc té, tang kinh nghiém va loi nhuan dai han. Tao 05/12/2025
tw ra nwdc ngoai j lien doanh 9 ; ngoai, dac biét E&P, lién doanh quoc te m0| quan hé v&i cac doanh nghiép nganh dau khi ngoai
quéc va hd tro tdng ngudn cung dau khi trong twong lai.
Tt cho nganh nang lwong néi chung khi “xanh héa” linh
Khoéng cé co ché wu dai va huwéng dan phat trién vyc nay va tao nguon cung cép da dang. Tuy nhién, vé dai
Nghi dinh 58/2025 — wu dai " - ra% 461 v&i mana nan lwng (i ta‘(’) khién  Chi tiét wu dai vé thué, dau tw cho dién gio, tai tao han sé gay tén that v& mat kinh t& cho cac doanh nghiép
4 nganhnang luong téitao s ?lhé AU végdoan% N -hig o naai trong (KNong ép dung tre tiép cho E&P nhung tac ddng dén  dau khi thwong ngudn. Trong ngén han, tac déng nay 03/03/2025
vide dAU tw 16T vao Iir?h quJ)c nég- 9 qua trinh tai co’ cdu ndng lvong) khéng dang ké vi cac dw an NLTT chi chiém ty trong nhé
- ¥ y (12-14% san lvong dién thwe t&) nén nhu ciu dau van
dworc duy tri

Nhéan dinh chung:
« ND 146/2025 & ND 40/2025 |& nhirng bwdc cai cach hanh chinh tryc tiép, gitp rat ngan thdi gian cip phép va nang cao hiéu lwc quan ly nganh, déng vai trd quan trong cho trién
vong E&P trong nam 2025.
« N 132/2024 hé tro thic ddy xu hwéng dbi tac lien doanh quéc té, hwdng téi xay dwng chudi céng nghiép dau khi toan cau.

« ND 58/2025 wu tién mang najng lwong tai tao va cé thé gay ap luc panh tranh Iém bao mon lgi nhuan cac doanh nghiép dau khi thg’c_)’ng ngudn trong dai han nhung cac tac nhan
nay khong dang ké trong ngén han. Ngoai ra, Nghi dinh con gian tiép hé tro nguén lwc tai chinh va chinh sach cho PVN/EVN can bang gira cac dw an nang luwong lén.

Vietham Dynamics 2025 | 6
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Thwong nguén: PVS va PVD la hai doanh nghiép thwong ngudn hwéng loi chinh yéu tie thay doi tién dé dw an va chinh sach

| Tac déng chung |

______________________________

ND 146/2025 Gy nhanh phé
duyét c&p phép khao sat, c6 [oi

Thién Nga-Hai Au dang trong

giai doan hoan thién GSA, ki

vong ND 146/2025 sé rut ngan
thoi gian c&p phép khoan tham

do sau khi dw an c6 GSA.

ND 132/2024 ¢6 lgi v&i cac lién

doanh E&P nhw Eni — Essar

~

ND 146/2025 & ND .
40/2025 hb tro Bo6 Cong
Thwong va Vu Dau Khi
cAp phép va x& ly hd so
FDP chuyén trach hon.
R4t quan trong cho mé

da phat hién tiém nang

-

Thwong toan quyén cap
phép trién khai mé.

ND 58/2025 c6 thé gian
tiép gay ap lwc lén cac mo
dAu, do chinh pha khuyén
khich dién tai tao.

/"« ND 146/2025 giip BO Cong ™,

e m e —

7

*  Quy hoach dién !
VIII xac dinh dién !
khi chiém vai tro !
trung tam it nhat :
dén 2030 —» hd tro |
tiéu thu khi tlr cac

!« Cécthay ddivé
: dw an va chinh
| sach trong nam
i 2025 hau nhw

i khong c6 tac

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

PSDM, phuc vu tinh toan
tr@ lwgng. Bon hang nhd,
nhwng duy tri backlog tét.

_______________________

sat mé rong trwéc khi sang
\ EPC. !

doanh thu th&p nhét (~1.8%)

cho cc mé tiém néng nhu Ken Kén Bau), khuyén khich gia nhung chua phé duyet * L8 B O Mbn chuan bi trién mo nhw LS B, Su dong dén giai
Bau va Lac Ba Vang \ Eéng dau Zu’ végkhoan giégng. / (Lac Ba Vang, Ken Bau, khai giai doan EPC cho Te Trang. i \ doan nay. ,
S Thién Nga — Hai Au) de gian WHP va duong 6ng N e S .
e . \ tién hanh khoan tham ! L6 B Q Mén ki vong huwéng
. lwong. -« \__ loinhét ¢ giai doan nay. -
Khoan
tham
do
Tac dong doanh nghiép
7+ PVD:tangco hdicungcdp N o x Nt O ST s~ | « PVD:Cung cAp gian VoS N
! giankhoan tynangvadinh | ;| * PVD: Bét dau c6 co hoi \ / + PVD:Chuadéngiai ! Khoan ;d?ch Vigk'y : ! . PVD: Nhu cAu :
P e A LT < hwéng cho cac dw an nhw i ! khoan}ham qung (ihO : ' doan khoan khai thac. | | thuat cho mé kf.]ai thac i . workover, can thiép |
N LDV, STT 2B. Khéiluong ! ! Ee“ S?‘i}‘su’ TT“’ Trar:'.g’ i |+ PVSiHuéngloitryc . 4 dai han. Tang cong o giéng, béo tri giéng l
i+ PVD: khdng huéng loi D chua l6n do dang & giai b actia vang. Uy nhien, L tiep tlr cac g6i EPCIC sudt st dung rig & bien | | tang. i
'« PVS: huéng loi khi cung cép dich | ! doan tién khai thac L quy m6 chuallon. o (Tong thau gian WHP lgi nhuan &n dinh. ! '« PVS: Thyc hién bdo i
vu hd khao sat dia vat Iy — dia L PVS: Gia tang cung c&p b ErY’S' C,ct’ g?e Ck‘t"lg Caé’. b cho L6 B & EPCIC | |+ PVS:Vaitrogiamdan 1 duéng FPSO, gian khai !
! chat nhung khong dang ké do day | | dich vu ky thuét, dac biétla i ha 3D, xo e oh By D FPSO cho Sw Tt b sau EPCIC. P thac, dudng 6ng. !
' la mang hoat déng chiémty trong ! i thiét ké chi tiét giéng, khao P ) y : i % Trang) VRN RN /

________________________

Buwdc vao vung hudng loi nhwng
chwa vao pha cao diém

PVS huéng loi truc tiép va manh pvD huéng loi ré nét, PVS duy tri  PVD va PVS déu chuyén ti dw an
nhat, PVD chwa ghi nhan doanh  §oanh thu dich vu ky thuat thdp hon. EPC sang dich vu van hanh dai han.

thu lén
Vietham Dynamics 2025 | 7

Téac dong tich cwe dén PVD (khoan
tham lwong) va PVS (xt ly di¥ liéu
khao sat) nhwng chwa tao doanh thu
I&n ngay.

Hwéng loi khdng dang ké
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Trung ngudn: Chwa thé bt pha trong nam 2025

= Tir Q1 dén Q2/2025, gia cudc tau ché dau toan cau dang & pha suy gidm va chung téi nhan dinh tinh hinh tang trwdng ddi tau vwot cau sé tiép tuc gay ap lwc gidm Ién gia cwéc trong
sudt phan con lai ctia nam. Giai doan 2022-2024 s& di cau tau (do bang triéu tdn-dam) tang cao chi yéu do hiéu &ng rerouting khi xung dét Bién Dé/Suez va chién sy Nga-Ukraine
khién nhiéu tau phai di vong qua Mii Hao Vong dan t&i quang duwéng van chuyén dai hon 30-50%, tirc v&i cung 1 lwong dau ma tAn-dam lai tdng 1én. Bwéc sang 2025, cac ludng
hang co ban da én dinh theo dinh tuyén méi va khéng cé thém ci hich tao nhu cau dau nao mai khién tang trwdng cau tau suy gidm dang ké&. Dy phéng 2026, cung tau tang ~2.2% vi
khodng 35% doi tau hién da hon 15 tui > Ngudn cung tau giam tbc, ciu tau tdng 3.8% nhe ky vong tang trwdng dau mé toan ciu va dong dau tir Nga dén An Do (theo IEA).

= Tai Viét Nam, viéc van chuyén dau néi dia chi yéu bang 2 loai tau Aframax va MR (cwéc gidm 11% va 18% tlr ddu ndm), nhap khau dau bang tau VLCC (cwdc tang 2%). Tuy nhién &
Viét Nam hau nhw khéng cé doanh nghiép trung ngudn nao s& hiru tau VLCC, do doé chwa thé tan dung loi thé tir gia cudc tau neo cao tir dau nam. Uédc tinh 6T cudi 2025, nhu ciu
van chuyén dau néi dia duy tri & mirc 2.4-2.6tr tAn dé phuc vu nhu cau loc dau va gia cwéc & vung thap co thé lam suy gidm bién lgi nhuan cla cac doanh nghiép van chuyén trung

ngudn nhw PVTrans.

Gia thué tau dinh han cta mét sé loai tau Tang trwéng cung/cau tau ché dau
60.000 12%
P -, 10% -
50.000 _
40.000 8% -
- P
-«
o
g 30.000 7 6%
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10.000 pop | I
0% | . . . . .
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LR2 HANDY ® Tang trwdng doi tau (DWT) Tang trwéng cau tau (trieu tAn-dam)

LR1 MR

—\/L.CC SUEZMAX AFRAMAX
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[ A
vi-MBS

Trung nguon: Nhap khau LNG & Thuac day dién khi la dong Iwc chinh déi véi doanh nghiép trung nguén giai doan hién tai

= Trir lwong khi cung cp cho san xuét dién tai Viét Nam hién phu thudc chi yéu dén tor khu viee phia Nam, tuy nhién cac mé khi nay ciing dang dan can kiét. Khu viec Dong Nam B bt
dau thiéu khi tir 2021-2022, con & Tay Nam bd, khi L6 B chi dd cip cho Trung tam Bién lwc O Mén (3,800 MW), tir 2024, khi ctia cac md nhd khéng dd cip cho nha may dién khi méi.
Nguén khi tr mé Céa Voi Xanh duwoc cép t ndm 2024 chi du cap cho 5 nha may da quy hoach 5x750 MW tai Dung Quét va Chu Lai. V&i xu huwéng san lweng khi sut gidm trong bdi
canh quéc gia hwéng dén gia tang ty trong dién khi yéu cau nhap khau khi va tao du dia phat trién cho cac doanh nghiép trung ngudn sé& hiru d6i tau ché khi.

= Cau LNG tai Chau A c6 xu hwéng gidm nhe niva dau 2025 ngoai triv Dai Loan. Trung Québc, Nhat, Han déu gidm nhap khau do kho LNG con day va thai tiét 6n hoa. Trong khi d6, cung
toan cau van dang tdng manh dan téi dw thira cung tr gitra 2025. Ching tdi dw phéng mua hé 2025 gia LNG duy tri quanh 13-14 USD nhé yéu td dia chinh tri. Dén cudi ndm gia LNG
nhiéu kha ndng ha nhiét vé 10-12 USD/MMBtu néu khdng cé gian doan ngudn cung dang ké.

= Hién Viét Nam chi cé Cang Thij Vai dang hoat dong chinh thirc nhap khau va héa khi LNG, Cai Mép va Son My 1 dwoc dy kién co thé COD trong 2026-2027 & mé rong giai doan 3 Thi
Vi ky vong sé nang cong suét ndi dia 1én ~10 triéu tAn/nam nhadm dap ng nhu cau x& ly lwgng khi LNG nhap khau sap tdi. Theo PDP8, dén 2030, muc tiéu 13 nha may dién khi dung

LNG nhap khau véi céng suét téng 22.4GW, twong dwong can nhap khau khodng 20-22 triéu tAn/nam cho thay trién vong mé réng san lwong xi Iy LNG trong twong lai.

Kha nang cung cap khi cho san xuét dién (wéc tinh)

16

18
16 15
14
s 13 ‘
2 EU ngirng nhap
S12 khau khi tir Nga |
8 gua Ukraine »>
= IPP] Thuc day nhu
cau LNG thay
thé cho Chau
10 Au
9
W Mién Trung Dong Nam Bo Tay Nam Bo 8
01/2025 02/2025

Ngubn: Lngvietnam, MBS Research

Dién bién gia LNG (JKM) ttr dau 2025

Mua xuan 2025,
thoi tiét 6n hoa va
hoat dong tai
cung cép kho
lanh giup ha gia
LNG

Dai Loan tang nhap
khau do ngung hoat
ddng nha may dién
hat nhan va xung dét
Iran - Israel lam tang
cau vao hé 2025

Triéu tAn/nam
[e)]

Nguén: Bloomberg, MBS Research

03/2025 04/2025

05/2025 06/2025

C6ng suat cang va nhap khau LNG (dw phéng t&i 2026)

12

10

2 .
m = N

2023 2024 2025F 2026F

mThiVai mCiiMép ~SonMy1 &NhapkhduLNG

Ngudn: MBS Research téng hop
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vi-MBS

Trung nguén: Doanh nghiép trung nguén hwéng loi tir cac chinh sach méi

TT  Van dé/Chinh sach Ndi dung ci N&i dung méi (2025) Tac dong dén cac doanh nghiép trung nguén

Doanh nghiép hwéng

1 Khung gia dién khi LNG  Khéng c6 mirc gia tran rd rang > Gay kho khan
(@b 983/Qb-BCT)

thwong phadm

Khong c6 quy dinh 6 rang ve cach tinh cdc cau o pan dich vy FSRU, kho LNG, van chuyén khi
phan chi phi khi xac dinh gia thanh dién A
trong cau truc gia

2 Thoéng tw 12/2025/TT-BCT

Hop phap hoa vai tro trung gian khi, khuyén khich dau tw
FSRU, kho LNG va cliing c6 dam phan gia dich vu

GSA dai han véi Nhon

Mét sb dw an chwa c6 GSA = Cham dé EVN ky
Trach 3—-4

PPA Ky GSA 25 nam gidp 6n dinh dong khi d3u ra On dinh san lwong phan phdi khi trung ngudn

Uu tién dung khi ndi = LNG 14 ngudn linh hoat va phai
R , A " R . .. . ©06hopddng mua ban dién dai han cam két san lwong R s fa R . , A
Khdng cé co ché u1uvt|en huy déng khi néi dia t&i thidu 12 65% San lrong dién binh quan nhidu nam, Cé thé giam khoi lvong LNG nhap — anh huwédng dén van
hoac LNG . . L N % tai LNG
dwoc ap dung trong khoang thoi gian tra ng (toi da 10
n&m ké tir khi van hanh) .

Nghi dinh 100/2025 — U'u
tién khi noi dia

Chién Iwgc dw trir dau A Ao s 2
5 quéc gia dén 2030 (Cong Kho dw trir dau thd & san pham chwa quy hoach

, Yéu ciu tdng quy mé kho chira dau va van chuyén
vén 221/TTg-CN) chi tiet

Nhu cdu van tai dau tho, xéng dau nhap khiu va dw tri
duwong bién

téang

= Gilp cac bén ban khi dinh gia rd rang 2> On dinh dong khi
d& thuc hién hop dong PPA Da co khung gia: 3,069 VND/kWh

lovi

PV GAS, PV Power

PV GAS, PVTrans

PV GAS

PV GAS

PVTrans

Chinh sach nam 2025 d3 tao ra mét hanh lang phap Iy rd rang va thuan loi cho khéi trung nguon dau khi. Cac doanh nghiép nhw PV GAS, PVTrans, PVOIL dang dirng

trwé'c co hdi mé rong quy mod hoat ddng va nang cao vai trd trong chudi gia tri ndng lwong quéc gia.

Vietham Dynamics 2025 | 10
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Ha ngudn: Lei nhuan giam nhe do crack spread c¢é dau hiéu thu hep

Cac doanh nghiép loc dau thiéu déng Iwc tang trweéng manh khi cong suét duy tri 6n dinh va crack spread c6 thé bi anh hwéng tiéu cwe do nhu cau thap

= Q1/2025 tén kho xdng dau thanh pham tai 3 nha phan phdi Ién (PLX, OIL, PSH) dang dao déng quanh murc trung binh 5 ndm, ching téi nhan dinh gia xang dau & mlc thap sé thiuc day
cac nha ban 1é tang nhe murc tdn kho dén cudi ndm. Nam 2026 dy bao khdng cé bién dong manh & mirc tén kho x&ng dau thanh phdm cla cac doanh nghiép trong béi canh muirc hién tai
da dap rng quy dinh mirc dy trir twong dwong 20 ngay tiéu thu binh quan. Tén kho xang dadu ndm trén mc binh quan va dw bao khéng cé nhiéu bién ddng cho thay trong ngan han nhu

cau loc dau noi dia van sé chwa co sy cai thién ro rét.

= Cong suét loc dau Viét Nam dw kién di ngang cho dén ndm 2028 khi NMLD Nghi Son va Dung Quét tién hanh ké& hoach gia tdng cong suét. Trong khi d6 crack spread c6 thé thu hep 6
thang cubi nd&m mat phan do yéu té mua vu (thwdng cao vao mua hé do nhu ciu di lai va gidm dan sau dé). Bén canh dé, cac xung dét dia chinh tri hién tai lam tang thém nguy co gia
dau thd tang nhanh hon so véi thanh phdm gay ap lwc giam 1&n crack spread tai khu vwe. Nhin chung, ching tdi dw phéng crack spread tiép tuc xu hwéng suy yéu nhe dén cubi 2026 do
céac yéu tb (1) Nhu cau chua cé sy dot pha, (2) Ton kho xang dau trén murc trung binh, (3) Khdng cé diu hiéu thiéu hut ngudn cung va (4) Gia dau thd c6 kha nang tang nhe.

Cong suat loc dau cac nha may VN (dw phéng dén 2028)

25
20
b
£ Y
G
c 15
I=
S
310
0
2024 2025 2026F 2027F 2028F

NMLD Dung Quét (BSR)
C6ng suét tang thém (Dung Quét)

mNMLD Nghi Son
% Cong suat tdng thém (Nghi Son)

Nguén: MBS Research téng hop

Dw phong crack spread khu viec Chau A
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=
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=
S
/
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Nguén: MBS Research dw phéng
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Ty déng
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Nguén: FiinPro, MBS Research
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Ha ngudn: Loi thé dai han vé tay cac nha phan phéi Ién
Dw thao Nghi dinh stra doi, bé} sung Nghi dinh 95/2021/ND-CP va Nghi dinh 83/2014/ND-CP vé kinh doanh xing dau dw kién ban hanh trong nam 2025 sé thay ddi nhiéu
khia canh trong viéc phan phoi lgi thé cia cac doanh nghiép kinh doanh xang dau:

TT Tac doéng No6i dung P6i twong hwéng loi
~ = Duthao quy dinh chi thwong nhan d&u méi moi duoc nhap khau truc tiép va ban ra thi truong. | l'z\e/tgi’l“mex
1 Gia tang vai tro thwong nhan dau moi + Nha phan phéi, tdng dai ly, dai ly ban 1& khéng con (juqc nhap khau, chi mua lai tlr d4u méi. Cac doanh nahiéb ¢6 ha tina kho bé. mana Iwéi bhan phéi sau
«  Mang luéi ban I& duoc tai td chire theo chudi lién két doc. ong ghiep co ha tang » Mang ol phan p

Tét ca thwong nhan dau méi, dac biét 1a PLX va OIL véi lwong ban
va tén kho xang dau Ién.

Nhém doanh nghiép vén cé kha nang duw tri linh hoat (c6 chudi kho
van lén).

) + Dy thao dé xuét giam mirc ton kho bét budc tir 30 ngay xuéng con 20 ngay tiéu thu binh quan. ’
2 N@i Idng quy dinh dw trir xang dau *  Giam chi phi tai chinh do khong phai duy tri lvgng ton 1on.
« Dac biét co lgi khi gia xang dau bién ddng, tranh rdi ro doanh nghiép phai “6m hang gia cao”.

- Doanh nghiép dau méi dwgc quyét dinh gia ban Ié trong khung tran do Nha nuéc cong bé, thay |
vi phai ap theo coéng thire dinh mdrc cirng.

Bé quy dinh vé& chi phi dinh mtrc, loi nhuan dinh mire.

+ Tao dw dia téng gia trong thdi diém ciu cao, hang khan.

Cac doanh nghiép dég méi c6 thwong hiéu manh (PLX, OIL).
+ Céc chudi s& hiru nhiéu tram xang (co thé tbi wu gia linh hoat theo
khu vyc).

3 Cho phép dinh gia linh hoat theo gia tran

) +  Siét lai vai tro trung gian phan ph6i. )
4  Minh bach hoa co cau chubi cung ’ng * Yéu cau khat khe va minh bach hon vé dau méi, nha phan phdi, dai ly, ctra hang ban 18.

+ Céc doanh nghiép tuan tha chudn myc (PLX, OIL).
+ Giadm hién twgng “lam gid”, gian 1an trong chudi cung &ng. :

Nguoi tiéu dung hwéng loi gian tiép tir minh bach gia.

Nhén dinh chung:
«  Céc diéu chinh m&i sé minh bach hoa linh vrc ban 1& va cting ¢cb vai trd dan dét thi triedng clia cac nha phan phdi xang dau hang dau.
Co ché gia linh hoat gitp tbi wu bién lgi nhuan trong bdi canh gia dau bién déng.
«  N&i ldng mrc dw triv xang dau tdi thiéu gidp ap lwc tai chinh va ton kho gidm tao dw dia cai thién dong tién hoat déng.
* Nhin chung néu Nghi dinh dwoc thdng qua sé la cu hich tich cwc giup PLX va PVOIl cai thién hoat dong kinh doanh ro rét.
Vietham Dynamics 2025 | 12
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Dw phong KQKD mét sé doanh nghiép trong nganh giai doan 25F-27F
ty VND PVS PVD PVT GAS BSR PLX

2025F 2026F 2027H 2025F 2026F 2027H 2025F 2026F 2027H 2025F 2026F 2027H 2025F 2026F 2027H 2025F 2026F 2027H
Doanh thu 29,970 44,444 41,581 6,771 7,320 7,402 11,706 12,140 12,627 91,194 93,870 93,599 127,472 127,965 111,923 273,017 278,527 281,227
% svck 26.1% 48.3% -6.4%) -27.1% 8.1% 1.1% -0.2% 3.7% 4.0% -11.9% 2.9% -0.3%) 3.6% 0.4% -12.5%) -3.9% 2.0% 1.0%
Loi nhuan gop 1,795 2,015 2,055 1,828 2,021 2,064 2,713 2,749 2,708 16,420 16,804 16,659 3,767 3,820 2,892 14,589 14,934 15,395
Bién lgi nhuan gép 4.2% 3.7% 4.3%) 27.0% 27.6% 27.9% 23.2% 22.6% 21.4% 18.0% 17.9% 17.8%) 3.0% 3.0% 2.6%) 5.3% 5.4% 5.5%
EBITDA 706 1,067 1,442 2,111 2,376 2,428 4,001 4,216 4,330 16,186 16,733 16,938 5,356 4,686 3,940 3,402 3,550 4,396
Bién EBITDA 2.4% 2.4% 3.5% 31.2% 32.5% 32.8% 34.2% 34.7% 34.3% 17.7% 17.8% 18.1%) 4.2% 3.7% 3.5%) 1.2% 1.3% 1.6%
Loi nhuan rong 1,153 1,331 1,406 696 791 860 1,183 1,105 1,026 11,368 12,210 12,207 2,963 2,919 1,767 1,763 2,187 3,171
% svck 7.8% 15.4% 5.7% -0.3% 13.6% 8.7% 8.3% -6.6% -7.1% 9.3% 7.0% 0.1% 369.9% -1.5% -39.5%) -39.0% 24.1% 45.0%
EPS (VNB/cp) 2,413 2,785 2,943 1,252 1,422 1,525 3,324 3,105 2,684 4,950 5,297 5,728 956 941 570 1,362 1,691 2,451
BVPS (VNDb/cp) 29,340 30,510 31,786 28,406 29,741 31,253 24,858 27,758 32,752 28,540 31,709 38,669 18,097 18,284 18,279 18,555 16,942 15,259
Tién mat rong/CP (VNB/cp) 25,927 24,955 25,814 8,931 9,514 12,704 4,591 9,045 13,036 17,857 14,483 21,662 9,420 7,193 3,264 7,461 6,578 6,331
No/VCSH 18.1% 27.1% 32.7%) 25.7% 22.8% 20.2% 82.9% 81.3% 80.7%) 4.0% 2.8% 1.2%) 29.4% 31.8% 34.9%) 87.9% 90.1% 93.3%)
Ty suét cd tirc 2.2% 2.2% 2.2% 1.3% 1.3% 1.3% 4.2% 4.2% 4.2% 2.9% 2.9% 2.9% 1.7% 1.7% 1.7%) 4.1% 4.1% 4.1%
ROAE (%) 8.4% 9.3% 9.4%) 4.3% 4.7% 4.5% 14.3% 11.8% 8.5%) 18.0% 17.3% 15.3%) 5.3% 5.2% 3.1%) 7.0% 9.5% 15.2%)
ROAA (%) 3.3% 3.3% 3.2% 2.9% 3.1% 3.3% 5.3% 4.3% 3.2% 13.3% 13.1% 12.5% 3.3% 3.1% 1.9% 2.2% 2.8% 4.1%
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v\.

Chién lwoc dau tw: Chang téi wa thich PVS va PVD

CP

Gia muc tiéu

(VNB/cp) Khuyéen nghi

banh gia

PVS

PVD

GAS

43,000 KHA QUAN

27,100 KHA QUAN

84,800 KHA QUAN

ND 40 va ND 146 day nhanh tién trinh phé duyét dy an, dic biét tai cac md Lac DPa Vang, Sw T& Trang hay L6 B O Mén sé thic ddy manh mé cho hoat déng
M&C (EPCI va bao tri) cta PVS. Ngoai ra trong 2026 du kién sé hoan tat va dwa vao van hanh FSO cua lién doanh PVS-Yinson Holdings Berhad tai mé Lac Pa
Vang tao hiéu rng tich cwc Ién thu nhap ctia doanh nghiép.

Bién lgi nhuan gdp mang M&C dwoc dy bao sé cai thién trong ndm 2025 nhd:(1) déng gop tir cac dy an dau khi trong nuwéc nhw Lo B — O Mén va Lac Ba Vang,
linh viec ma PVS c6 kinh nghiém tét, va (2) hiéu qua hoat dong cac dw an dién gié ngoai khoi cai thién sau khi tich Idy kinh nghiém tir cac dy an trwéc day. Bién
loi nhuan gop dw kién cia mang M&C trong ndm 2025 & 2026 1an lwot 1a 1.2% va 1.6%, so vé&i mire 0.8% cudi 2024.

Chung t6i ky vong loi nhuan rong ctia PVS trong giai doan FY25-27F sé tang lan lwot 7.8%, 15.4% va 5.7%, nho vao tru cdt chinh M&C dwoc thic day bdi tinh
cép thiét dwa vao khai thac cac dy an khai thac méi nham dam bdo nhu cau xang dau ndi dia va lwong cong viéc méi tlr cac hop ddng EPCI trong Iinh vuc dién
gi6 ngoai khoi. Rui ro 1&n nhat cta PVS trong nam 2025 dén tiy viéc tri hoan tién d6 dw an L6 B nhwng chung tdi danh gia ty 1é xay ra trwdng hop nay kha thap do
tién do EPCI#1 va EPCI#2 cta du an dang tién trién kha quan.

Nhu cau trong khu vie d6i véi gian khoan tw nang (jack-up) trong 2025F-2026F té¢i duwoc dw bao sé duy tri & mirc cao nhd cac dw én dau khi thwong ngudn duoc
trién khai b&i cac cong ty dau khi qudc gia (NOCs). Ching tbi ky vong trung binh gia thué ngay gian khoan tw nang cta PVD sé on dinh & muc 1an lwot 94,800
USD/ngay va 94,800 USD/ngay trong giai doan 2025F-2026F. Hiéu suat st dung gian khoan dw kién ndm trén mirc 90% hd tro KQKD cta doanh nghiép thuwong
ngudn vé khoan dau.

Gian khoan PV DRILLING 11l d& di vao hoat déng tai Indonesia tr thang 5 vira qua sau 2 thang b\é\o dwdng. Ngoai ra, PVD vira mua thém gian khoan PV
DRILLING VIII t&r cudi 2024, dv kién dwa vao hoat dong tlr Q3/2025, sém hon mét quy so véi dw bao lan trwde cla chidng toi.

Loi nhuan rong cta PVD duqc dw béo bién dong lan lwot -0.3%, va 13.6% trong giai doap 2025F-2926F, v&i gian khoan ty ndng méi la dong luc chinh‘cho tang
trwdng giai doan nay. Cé phiéu PVD hién dang giao dich & mirc P/E 16.1x va P/B 0.7x, thAp hon nhiéu so vé&i mirc trung binh 5 nam |a P/E 139.2x (da diéu chinh)
va P/B 0.8x.

San lwgng khi tt cac mé ndi dia dang khai thac c6 dau hiéu suy gidm va cac mé khi con lai c6 gia twong dbi cao, do do viéc phan phéi va st dung khi tw nhién
héa l16ng (LNG) la can thiét d& dam bao an ninh nang lwong qudc gia va dat muc tiéu theo PDP8. San Iu’o’ng LNG cla GAS duy kién sé tang vot ké tir 2026 sau khi
Cang Thi Vai hoan tat nang cap cong suét Ién gap ddi so véi hién tai va lwong LNG duw kién can nhap khau Ién téi 20-22 triéu tAn khi/nam dé dap wng ké hoach
vé dién khi quéc gia.

Viéc théng qua khung gia dién khi LNG va wu tién ngudn nang lwong tai tao sé la chi dé dai han gitp thic day két qua kinh doanh ctia GAS trong vai nam tai.
Chung t6i dw bao tang trudng loi nhuan rong ciia GAS trong giai doan FY25F-26F sé& lan lwot 14 9.6% va 7.0%. GAS dang giao dich & m&c P/E 14.9x va P/B
2.5x, déu thap hon so véi mae trung binh 5 nam 1an lwot 1a P/E 17.3x va P/B 3.1x.
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Chién lwoc dau tw: Chang téi wa thich PVS va PVD

Gia muc tiéu £ . . iy
CP (VNDlcp) Khuyéen nghi Panh gia

- Nhu cau tAn-d&m tang trwdng & mdrc thap di kém véi gia cwdce tau chwa cé sy bit pha giai doan 2025F-2026F dy béo sé mang lai khé khan nhét dinh cho
hoat déng kinh doanh cua PVT.
- Chung t6i dw phéng lgi nhuan rong cta PVT bién dong lan lwot 8.3% va -6.6% trong giai doan 2025F-2026F. Nam 2025 PVT tiét giam dwoc gia von hang
PVT 20,500 NAM GIU ban giup Io’| nhuan cong ty tang nhe. Tuy nhién, viéc gla cwdc van chuyén chwa that sy tich cuc trong giai doan nay va chi ph| lai vay tang lén khi PVT bd
sung nguon vbn bang no vay dai han dé nang cap va bd sung doi tau sé gay ap lwc I1én lgi nhuan rong céng ty trong twong lai gan.
- Hién tai, cb phiéu dang giao dich v&i P/E 7.8x, thdp hon murc trung binh 5 nam (8.8x), P/B 1.0x, thAp hon mdc trung binh 5 ndm (1.2x). Véi dinh gia twong
déi hap dan day van 1a cb phiéu thich hop dé nam gil trong giai doan hién tai.

- Trong ngén han (FY 25-26F), chiing tdi khéng ky vong mirc chénh léch gia (crack spread) tai chau A sé& cé sy céi thién do ngudn cung loc dau toan ciu
dang 6n dinh, gia dau thé cé dau hiéu tang nhanh hon gia thanh phadm khién ap lwc dé& nang lén crack spread. Tuy nhién, BSR van c6 déng luc ting
trwdng dai han nhe dw 4n nang cap va mé rong, dw kién sé di vao hoat dong tir Q3/2028, nang téng cdng suét thém 15% va tang kha nang loc dwoc cac

BSR 20,500 NAM GIU san phadm véi d6 phire tap cao hon. Dy kién, crack spread clia BSR sé twong dwong mirc trung binh trong khu vuc ké tir ndm 2029 khi dw an nang cap
m& rong hoan tat.

- Chang t6i dy béo lgi nhuan rong ctia BSR trong nam 2025 sé tang 369.9% so véi cung ky nam trwdc chi yéu dén tir viec doanh nghiép cai thién duoc

bién lgi nhuan gop tir mrc day 0.4% lén 3% (murc BLN gdp trung binh cac nam trong qua khir ciia BSR).

- San lwgng xang dau ctia PLX dw kién van duy tri & murc 6n dinh & mrc cao nhé lwong ton kho xdng dau con dw da va khoéng bi gian doan nguén cung giai
doan t&i, tuy nhién chang t6i nhan dinh nguén cau ndi dia sé chwa cé sw dot pha trong twong lai gan.

- Nhirng thay dbi chinh sach dw kién 2025 sé mang lai lgi thé cho PLX nhw mét thwong nhan dau méi uy tin gidp gia tang thi phan tir tay cac nha ban Ié nhd,
cha déng hon trong viéc dinh gia ban (trong khung gia trn) va du trir hang tén kho. Nhirng quy dinh méi nay nhin chung sé anh hwéng tich cwc dén PLX

PLX 42,400 NAM GIU trong dai han, tuy nhién trong twong lai gan 2025F-2026F c6 thé sé chwa phan anh thwc sy 1én bao céo ctia doanh nghiép.

- Twong tw nhw cac doanh nghiép ha nguén khac, PLX ciling sé bi tac dong ti crack spread giam trong khu vuc va strc cau chwa that sy rd rang giai doan
2025F-2026F.

- Chuang t6i ky vong bién lgi nhuan gdp clGa PLX trong giai doan FY25-26F dat 1an lwot 1a 5.3% va 5.4%, bién doéng loi nhuan rong 1an lwot 1a -39.0% va
24.1%.
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’
Trién vong nganh | DAU KHI | Doanh nghiép thwong ngudn dan dat trién vong nganh :I::"' MBS

Chién lwoc dau tw: Chang téi wa thich PVS va PVD

Kich ban co s&: Gia dau Brent TB 2025 = 70 USD/thung M& CP Gia hién tai Gia muc tieu Khuyén nghi Vén hoéa P/E (x) P/B (x) ROA% ROE (%)
Doanh nghiép VND/cp VND/cp ty VND 2024  2025F 2024  2025F 2024  2025F 2024  2025F
Téng CTCP Dich vu Ky thuat Dau khi PVS 33,100 43,000 KHA QUAN 15,821 14.8 13.6 1.1 1.1 35 3.3 8.1 8.4
Tong CTCP Khoan va Dich vy Khoan Dau khi PVD 20,400 27,100 KHA QUAN 11,340 125 14.8 0.7 0.7 3.9 2.9 5.8 4.3
Tong Cong ty Khi Viét Nam GAS 67,700 84,800 KHA QUAN 158,599 15.0 12.9 2.6 2.3 12.3 13.3 16.7 18.0
Tbng CTCP Van tai Dau khi PVT 18,000 20,500 NAMGIU 8,459 5.0 3.1 0.8 0.6 6.6 5.3 16.9 14.3
CTCP Loc Héa dau Binh Son BSR 18,450 20,500 NAM GIT 57,204 77.7 19.3 1.0 1.0 0.7 3.3 1.1 5.3
Tap doan Xang dau Viét Nam (Petrolimex) PLX 37,300 42,400  NAMGIT 47,393 12.1 27.4 1.9 2.0 4.9 2.2 15.3 7.
Trung binh 49,803 22.9 15.2 1.4 1.3 5.3 5.1 10.7 9.6

«  Gig déng ctra ngay 15/07/2025. Ngudn: MBS Research dw phéng
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MIEN TRU TRACH NHIEM v~ MBS

B&o c&o nay duwoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo co dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong b6 song MBS khong chiu trach nhiém hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhirng thong tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khong thé hién quan diém chung clia MBS va co thé thay ddi ma khong can thong béo trwdc. B4o cao nay dwoc phat hanh chung, bat ky khuyén ngh|
nao trong tai liéu nay khdng lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngwoi nhan cu thé nao. Bao céo nay va tat ca néi dung la san
phadm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc nao hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khoéng
c6 sy dong y trwdc bang van ban cia MBS.

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

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duwoc tinh béng‘téng cta (i) chénh l&ch phan tram gitra gia muc tiéu va gia thi truéng tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢ phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh |&i cGa cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén hda thi trwdng gia quyén

KHOI NGHIEN CU’'U CTCP CHUNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phéng

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngéan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuong Binh Céng Luyén Nguyén Minh Birc Nguyén Ha BPurc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh Nguyén Phuong Anh
Dinh Ha Anh Pham Thj Thanh Huyén

V6 Burc Anh
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