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Blrc tranh toan canh: Ap lwc tir nguén cung tang Ién trong khi nhu cau ting trwéng cham

Uéc tinh nhu cau dau toan cau

triéu thung/ngay
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mOECD  Ngoai OECD ®Tbng cong
«  Ngubn: OPEC, MBS Research

Nhu ciu dau thé toan ciu tiép tuc tang, chi yéu dén tlr cac nén kinh t& dang
phat trién & chau A (Trung Quéc, An Do) va nhém ngoai OECD. Nguoc lai, nhu
cau tai OECD c6 xu hwéng gidm do chuyén ddi nang lwong, cai thién hiéu suét
va sw phd bién cla xe dién. Diéu nay tao nén sy phan hoa rd rét: cau tang &
phwong DPéng — gidm nhe & phuwong Tay. D bao ndm 2026, nhu cau toan ciu
tang khoang +1.2% svck.

V& cung, cac nwéc ngoai OPEC tiép tuc 1a dong lwc tdng trwdng chinh khi san
lwgng khéng bi rang budc bdi han ngach, trong khi OPEC L&i (Saudi Arabia,

UAE, Irag, Kuwait) déng vai trd diéu tiét nhe» cong suat dw phong Ién va chi phi

thap. Can can thi trwéng phu thudc vao tbc dd gidm nhu cdu OECD, da tang san
lwong cac nwéc ngoai OPEC va mirc do diéu tiét cia OPEC Lai. Theo IEA, cung
dau toan cau 2026 dw kién tang ~2.5 triéu thung/ngay (+2.3% svck).

San lwong san xuat dau thé OPEC va ngoai OPEC
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BOPEC ®Non-OPEC (tham gia DoC)
«  Ngudn: OPEC, MBS Research

Yéu tb tac dong

Mdrc d6 tac dong
Danh gia Ién gia dau

Cung

OPEC duy tri san lugng cao dén cudi
2025 — ntra dau 2026

Cac nuwéc ngoai OPEC khdng giam
san lwong

Cong suat dw thira OPEC duy tri &
murc cao (3.5—4 triéu thung/ngay)
RUi ro gian doan ngudn cung quy mo
I&n

T6n kho ddu OECD & murc rat cao
(trén 4 ty thung va tang lén 4.6 ty
thang 8/2025)

Tang trwéng nhu cau dau toan cau
2025-2026 chi +1.3% / +1.2%

My va Brazil tding manh san lwgng
(My: +2.7%; Brazil: +10.4%)

Tich tri¥ chién lwoc clia cac nwdc do
rdi ro dia chinh tri

San lwong tiép tuc & mirc cao do nhu ciu dw bao ting 1
nhe; OPEC khé cét gidm sau vi lo ngai mét thj phan

My, Brazil vg mot sb nuioc ngoai OPEQ tlep tuc mé 1
réng san xuat, lam ngudn cung toan cau doi dao

Cong suat dw phong 16n cho thdy dw dia ting cung van 1
con manh

Chi khi xay ra sy kién dia chinh tri nghiém trong mé&i co tt
thé kéo gia dau tang manh

Mdc tdn kho toan cau dw thira nhe, tao ap lwc gidm gia 1
trong 2026

Tang trwéng khiém tén, khong di manh dé hép thu hét 1
ngudn cung I&n

Ngudn cung tang tir 2 quép gia nay lam giam ap lyc 1
tang gia, bat lgi cho can bang cung—cau

Tich triv lam téng nhu cau tam thoi nhwng da dat mc t
cao; tac dong hd tro gia khong qua dang ké
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Birc tranh toan canh: Chang téi 55-65 USD dwa trén cac dir liéu tinh dén hién tai
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Ngubdn: Investing.com, MBS Research

Cac lénh
trieng phat tw
M§ nh&m vao
Iran va Nga

A7

Tang trwdng kinh
té My & EU suy
giam

Chién tranh
thwong mai My —
Trung

Thué quan ttr My

02/2025 03/2025

n gia dau dw phéng cda
0 chirc cho nam 2026F:

04/2025

Xung dot
Israel -
Iran

OPEC+
dwa tin cat
gidm san

Xung doét
Israel — Iran
ha nhiét

lwong

05/2025  06/2025  07/2025

EIA: 55 USD (co &), 45-50 USD (giam gia), 65-70 (t&ng gia)

7

+ Sanlwong va
tén kho dau
toan ciu duy
tri & mirc cao

« Nhu cdu yéu

08/2025  09/2025  10/2025

12/2025

Goldman Sachs: 50-55 USD (co s&), <50 USD (giam gia), 60-65 (tang gia)

J.P. Morgan: 55-60 USD (co' s&), 50 USD (giam gid), 65-70 USD (tang gi4)

Xéac suét wéc tinh: ~20%

Vung gia: 65-75 USD

Gian doan ngudn cung 16n (VD: xung dét khu
viwc Bong Au hay Trung Bong tré nén phirc tap)
Nhu cau hdi phuc manh hon dw kién & chau A
(nhw Trung Quéc nhap kho chién lugc)

OPEC+ that sy cat giam san lwong hodc khong
tang san lwong nhw du kién

Xéac suét wéc tinh: ~60%

Ving gia 55-65 USD

Cung va cau dau gan nhw khong déi so véi cac
woce tinh hién tai

Tén kho toan cau van cao — gidm ap lwc téng
gia

Nhu cau tédng nhwng cham va bi gi¢i han bdi
tang trwdng kinh té toan cau

Xéac suét wéc tinh: ~20%

Vung gia: 45-55 USD/thung

Ngudn cung vt nhu cdu rd rang: theo EIA, ton
kho toan cau sé téng va cung ting manh

Kinh té toan ciu suy yéu, dic biét cham lai &
Trung Quéc, giam nhu cau dau.

OPEC+ va non-OPEC ngoai dy kién tang san
lweng, dan dén dw cung

01/2026  02/2026 03/2026  04/2026  05/2026  06/2026
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Thwong ngudn: Trién vong khoan dau dwoc dan dat béi nhu ciu chau A

Vé tbng thé, nhu cau gian khoan toan cau dy kién sé& duy tri & mic cao va
twong déi 6n dinh trong subt giai doan 2025-2027, dao déng quanh mdc 370 -
390 gian. Trong do6, Bac My la khu vrc déng gop 1&n nhéat vao téng cau. Nhu
cau Bac My duy tri & mirc rat cao va én dinh trong subt 2025-2027, cho thay
hoat déng khai thac trén thém luc dia (offshore) van la wu tién hang dau. bong
Nam A & Vién Doéng, khu vire hoat ddng tap trung ctia cac doanh nghiép Viét
Nam, dy kién déng gép mét phan dang ké va 6n dinh vao téng cau (khoang 40-
45 gian), cho thdy nhu cau khoan tham do va phat trién van dwoc duy tri tot
trong khu vire va tao déng Iwc tang cwdng hoat déng cho cac doanh nghiép van
hanh gian khoan tai Viét Nam.

Tbng cung gian khoan ty nang duwoc dw bao la gan nhw ¢b dinh & mirc khodng
450 gian trong toan bd giai doan 2025-2027. Diéu nay ngu y rang, sb lwong
gian khoan méi dwgc dwa vao hoat dong hoac gian khoan cl dwgc dwa tré lai
thi trwdng la rat han ché hodc bi can bang béi sé lwong gian khoan dwoc loai
bd. Nguén cung khéng cé kha nang tang dot bién nhiéu kha nang do chi phi
dong gian maéi cao va thoi han kéo dai (trung binh 300 triéu USD va 3 nam cho
1 gian). Thang dw gian khoan cé dau hiéu gidm nhe trén toan cau dén cudi
2027, dac biét tai khu viec Dong Nam A khi nhu cau khai thac cac dy an tang
cao va s lwong gian khoan gan nhw khéng dbi sé hé trg' cho gia cho thué gian
khoan tai khu vuc nay.

Chung t6i wéc tinh gia cho thué gian khoan khu virc Déng Nam A sé dat mirc
tang binh quan 9-11%/n&m trong 2-3 ndm sap t¢i do nhu cau gian khoan kha
quan trong khu vwe, nguén cung méi han ché va cac khach hang dang cé xu
hwéng ky cac hop dong véi thoi han dai hon dan téi thiéu hut gian khoan sén
co.

Uéc tinh cung va cau gian khoan tw nang cac khu vwec 2025F-2027F

Global jackup forecast demand 2025-2027
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Data complied Jan. 22, 2025.
Source: Upstream Content, 3 product of S8 Giodal Commodity Insights.
© 2025 S&P Gioval

Trién vong gia cho thué va hiéu suéat sir dung gian khoan khu vwc Déng
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mmmm Gia cho thué gian khoan tw nang khu virc Dong Nam A (trai)

= Hiéu suat str dung gian khoan Béng Nam A (phai)

Nguén: Rystad Energy, S&P Global, MBS Research
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Thwong nguén: San lwong ndi dia sut giam qua cac nam cho thay tinh cap thiét cta cac dw an dau khi méi

. I—!ién tai san lvong dau ttmc“) va khi kho k‘hai thac tai Viét Nam dang sut giam vé&i San lwong dau thé ndi dja 2015-2025F
toc d6 dang lwu y. Cu thé, san lwong dau thé da sut giam 52.2% tor 2015-2025,
san lwong khi khé gidm 41.4% trong vong 10 n&m. Nguyén nhan chinh yéu la 400
do cac mé chud lwc nhw Bach HS, Rdng, Sw Tl Pen / Sw Tl Vang, Té Giac 350 £o2 317
Trang... dwoc phat hién ttr nam 1980-2000 hién déu & giai doan suy giam tw - 300 284
nhién do: (1) Ap suét via giam manh, (2) Ty 1& nwéc trong diu (water-cut) tang §> 250 257 538
lén >70-80% & nhiéu md va (3) Chi phi duy tri san lwong (workover / EOR) rét 2 200 207 196 104 s -
cao. ngéi ra viéc cham tién do FID cla cac dw an méi trong thoi gian qua da g s 163 160 155
go6p phan lam thu hep san Iwgng khai thac. Tinh t&i 2025 chi cé mé Té Giac 5
Trang la duy tri dwoc quy md kha nhung ciing trong xu hwéng gidm rd rét. Cac = 100
50

ngudn thay thé kha thi hién tai | mé Kén Bau (L6 114 — C4 Voi Xanh) — chul yéu
la khi, it dau; Sw T& Trdng GD 2B; Ca Ngir Vang; Pai Hung; Gau Trang. Tuy 0
nhién, cac mé nay déu & quy mé nhé hodc khi chiém da phan, cho thay Viét
Nam gan nhw khéng cé mé dau da dwoc kham pha da Ién dé bu sut gidm, ti
do dat ra thach thire phai tim ra cac mé méi, ngudn nang lwong thay thé khac
ho&c gia tdng nhap khau.

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

San lwong khi khé ndi dia 2015-2027F

12,000
10,44510, 300

«  Twong tw, lvu lwong khi cling sut gidm & cac mo khi chid lwe nhw Lan Tay, Lan 607 9,695 9,925

DPd, Ca Ngwr Vang, Sw T& Trang, Maylay — Thd Chu. Trai ngwoc véi dau hién 10.000 8,690

chwa cé md thay thé chi chét ndo, san lwong khi cé thé dwoc bu ddp nhe vao - 8000 7153 ' 7 090 o 420 6.123 6073 &7

2 dw an Ca Voi Xanh va L6 B. Dac biét, Ca Voi Xanh dwgc danh gia la mo khi § 6,000

ndi dia I&n nhat, dy kién dong gop 7-10 ty m3 khi/ndm va khai thac sém nhat tir 2

2027-2028. L6 B s& c6 quy md 5-7 ty m3/n3m va rét quan trong d6i v&i cac nha +000

may dién O Mén. Ngoai ra LNG nhap khau ciing 1a mét ngudn thay thé kha thi. 2,000

C6 thé thay, néu cac dw an khi dap &ng kip tién do thi sé co thé dao ngwoc xu 0

thé suy gidm nay ké tlr ndm 2027. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

«  Ngubn: Countryeconomy, GAS, MBS Research
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Thwong nguén: Cac dw an I&n ky vong tao ra ngudn cung niang lwong méi cho Viét Nam

= V&inhu cau bd sung cac dw an méi tai chau A néi chung va Viét Nam nai riéng, chung t6i ky vong nam 2026 sé tiép tuc chirng kién cac dw an khai thac dau khi néi dia dwoc
thic ddy manh mé& hon nam 2025 do tinh cap thiét dé bd sung ngudn dau va khi dang can kiét dan. Chung téi danh gia PVS va PVD sé |1a 2 doanh nghiép thwong nguon tai Viét
Nam sé& dwoc hwdng loi tot nhat tr xu huwéng nay. Pong luc chinh thic dady PVD dén tir nhu ciu stiv dung gian khoan tét trong ndi A va gia cho thué neo & viing cao, cac dw an
giéng khoan néi dia. PVS ky vong huéng loi tir cac hop ddng FEED va EPC ky két trong nwéc, déc biét |a tir 2 dai dw an L6 B va Céa Voi Xanh.

= Ve tri» lwgng khi, Ca Voi Xanh ¢6 tiém nang I&n hon Ld B nhuwng lai cham tién d6 hon dang ké. Nguyén nhan la do ExxonMobil van chwa déng thuan véi cac van dé thwong mai
va chinh sach ma bén Viét Nam dé ra, chir khéng phai do cac nguyén nhan ky thuat. ExxonMobil yéu cau mét mire gia khi hop ly va mét co ché bao tiéu (Take-or-Pay) dé dam
bao tinh kha thi tai chinh. Ngoai ra, ExxonMobil mudn gidm thiéu rdi ro thj trwong va doi hdi co ché chia sé rii ro va cam két mua (off-take agreement) ré rang tir Viét Nam déi
véi md hinh hop ddng khi. Nhitng yéu ciu nay déu dang dwoc dam phan va néu cac dam phan vé Thda thuan Khung Dw an (Heads of Agreement - HOA) va céac théa thuan
thwong mai khac dwoc ky két trong nam 2026 thi cé thé dat dwoc FID vao nam 2027.

M6t s6 dw an dau khi néi dia chu chét giai doan 2025-2026

Trir lwvong dau  Tri lrong khi tw Tong won dau tw
wirc tinh (triéu  nhién wéc tinh wirc tinh (ty
Tén dw dn thing) (ty m3) Vi tri Nha dau tw__ USD) Cap nhat tién dd (téi Q4/2025) D phéng tién dd (2026)
PVN (Biéu Tang toc toan tuyen. Cac goi thau EPCI 1 (Gian Téap trung ché tac va lap dat ngedi khoi cac hang
R I Ngoai khoi Tay Nam hanh), Céing nghé Trung tdm) d3 duwroc trién khai (Khdi muc thuong ngudn, dong thi trién khai 13p dat
sl L0 IELES Al BS Y oECO, A cong 09/2024). Hop déng Boc 6ng (426 1y VND) 3 dudng éng din khi (PVS, PVB). Dong kni du tién
PTTEF ky. dur kien cudi 2026 / gitia 2027.
Mgoai khoi Trung Bé ExxonMaobil Tiép tuc thdo g vudng mac (co ché gid, ha tang
C4 Voi Xanh Khéng dang ké 1415 {Quang Nam/P3  (Diéu hanh), 10-12 cang). Ké hoach phat trién mé (POD) dang ché phé n/a
Nang) PVN duyét. FID chira duoc céng bo.
Ngﬂﬂl khoid Ba Ria- FVEF E‘E’léu .z S e . 3 & L I P . T Y U R
A . 5 z o . B . Trieén khai thi cong Gian Pau Gien P). D kien Bay manh khoan phat trien va hoan tat ket noi de
Lac Ba Vang 100 Khong dang ke f;;‘g}m” (Be Cuu 'E}'“ill"“}“ Murphy 0.7-1 Déng diu du wen (First Oil) cudi Pl T bi khai thécp{First Oil).
PVEP,
Sur Tid Tréing Géai . ) . Lq 15-1: ngo ai Iq:l:n:ri Perenco, B3 ki Thoa thudn khung {H(EAJ Udﬂﬂzﬁ; F’T_SC Trién khai ché lan\Giéln Qﬁgg nghé :rrung rtém
doan 2B khong dang ke 17.05 BaIF'.le] -Ving Tau KNOC, SK_1 1.2 M&{; durgc lr:':m TI?u* Trao thau EPCI (Gian cong {CPPF). D kien Dong khi dau tién vao Quy
: {B& Ciru Long) {CLJOC Bigu nghé 6,500 tan) vao 07/2025. 2026,
hanh)

Nguén: MBS Research téng hop
Vietnam Dynamics 2026 | 6
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Thwong ngudn: Trién vong phat trién cho nganh tir cac co’ ché/chinh sach méi

Cor ché Dé xuat Stra doi

Tén Van ban Goc (Hién hanh/Co s& Phap Iy)

Chi tiét Co che Dé xuat Muc tiéu Chinh sach

1. Nahi dinh cta Chinh pha (Duw thao: Guy dinh
co ché hoat d6ng va co ché tai chinh dic thi
doi vidi PVN)

2. Quyét dinh ciia Thi trdng Chiqh phi (Du
kién cho Chudi Khi - Dién L5 B - O Mén)

3. Nghi dinh sira d6i (V& wu d&i thué RRT va
Khung Gia Khi)

4. Dé an slra doi co ché tién lwong

5. Dé xuat sira doi Ludt Thué Tai nguyén

6. Phan cap Tham quyén Quyét dinh

«  Nguébn: MBS Research téng hop

Nghi dinh 36/2021/NE-CP (vé Quan I Tai chinh
FVN)

Luét Dau tu cong va Ludt Xdy dung (Quy dinh vé
dau thau, mua sam)

Nghi dinh 100/2015/NE-CP (vé cor ché tai chinh
dic thd ddu khi)

Nghi dinh 51/2016/NB-CP va 52/2016/ND-CP (vé
tién luong, thurdng DNNN)

Ludt Thué Tai nguyén (cdc quy dinh hién hanh)

Nghi dinh 158/2018/NE-CP (quy dinh vé cap gidy
phép tham do, phé duyét ké hoach)

Cho phép x Iy chi phi tham do khung thanh cdng (du an
diu Iu ra num: ngual} Tang phén r.ap cho HETV PVN
qwet dinh von dieu & bé sung.

Cho phép PVN chi dinh thau hodc mua sam vat tur, dich vu
dac thi nham rat ngan thai gian thirc hién dy an trong

Téng curdmg tinh tw chi, linh hoat tai chinh cho PVN, khuyén
khich tai dau t va tham db trong méi trwdng rii ro cao.

T6i tru hoa thvi gian, ddm bao du &n trong diém quéc gia dat
tien d6 khai thac (du kien 2026-2027).

digm.
Giam/mién Thué Loi nhudn Rong (RRT) va thiét 13p co ché Dam bao kha thi kinh t8 va thu hit von cho cic du &n thuong
Gid Khi linh hoat theo gid dAu thé Brent. ngudn co i ro va chi phi cao, d3c biét 1 cic dur 4n khi 16n.

X&y dung co ché tién lwong dac thh phi hop véinganh Gk chan va thu hit ngudn nhan lyc chat legng cao (k§ su,
khai théc khodng 5an va co kha nang canh tranh quocté.  chuyén gia dau khi) dé van hanh cac dy &n phirc tap.

Mién hodc giam Thué Tai nguyén doi vai cc mo co chi phi Kéo dai théi gian khai théc, khuyén khich dau tur vao cdc mé
cao hoic dp dung cdng nghé nang cao thu hoi diu (EOR). can bién dé t6i da hoa thu hdi tai nguyén qudc gia.
Téng tham quyén phé duyét cac hang muc dau tw, mua

sam vt fr, phé duyét ke hoach thiam do cho cap Héi dong
Thanh vién PVN.

Rt ngan théi gian gidi quyét tha tuc hanh chinh, dic biét cho
cac mé nhd, cdn bién hodc cac hoat ddng thuwdmg xuyén.

= Céac co ché va dé xuét sra dbi trong bang nhin chung déu mang tac dong tich cwe, hwéng dén thao g& diém nghén va tang tinh linh hoat cho PVN cling nhw cac dyw én
dau khi. Viéc hoan thién co ché tai chinh giip PVN tang tw chi trong dau tw cac dw an rdi ro, rat ngan tha tuc chi dinh thau hé tro' cac dw an trong diém nhw L6 B — O
Mén vé dich dung tién dd, co ché wu dai thué RRT va khung gia khi méi tao diéu kién cai thién hiéu qua tai chinh cGa cac mé khi kho, thu hat thém nha dau tw. Bén
canh dé, viéc stra dbi co ché tién lwong gidp gilr chan nhan lwc chét lwong cao — yéu té then chét trong nganh dau khi. Cac dé xuét lién quan thué tai nguyén va phan
cép thdm quyén phé duyét ciing gép phan khuyén khich khai thac cac md cé chi phi cao va rat ngén quy trinh hanh chinh. Nhin tbng thé, toan bd cac tiéu chi déu mang
tinh hé tro manh mé va tich cwc cho sw phat trién cta nganh trong giai doan toi.

Vietnam Dynamics 2026 | 7
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i-MBS

Trung ngudn: Van tai dau khi chju ap lwc tir gia cwérc thi treong quéc té

= Nam 2025 nhu cau tau dau thé vuot cung nhe dwoc hé tro bdi nhu cau tich trir kho va ddi tau gia hoa ctia mét sé qudc gia. Tréi lai, mang van tai dau thanh phadm cé murc ting
trwdng cung dat dinh (cao nhat 16 nam) gay ra ap lwc gidm gia cwdc nghiém trong. Giai doan 2026-27F, ching tdi danh gia tbc d6 giao tau maéi duy tri do lwong don dat hang
con tén dong tr ndm 2023-2024 dan dwoc ban giao, tang trwdng cau cham lai do chuyén dich nang lwong & nhiéu quéc gia (EU, Trung Québc) sé gay ap lwc cho gia cudc clia

cad mang van tai dau thd va dau thanh pham.

= Theo Alibrashipping, gia thué tau dinh han toan ciu sé& gép ap luc trong 1-2 ndm t&i do cac nguyén nhan (1) Lan séng giao tau méi giai doan 2024-2026, (2) Hiéu suét siv dung
tau cao hon, (3) Tang trwédng thwong mai toan cau gidm tbc va (4) Gia dau gidm, cling tao co s& dé cac chu tau s&n sang chap nhan muc gia cho thué thap hon dé duy tri loi
nhuan rong va don hang. Chinh nhirng nguyén nhan nay sé cé thé lam phan nao sut giam doanh thu ctia cac doanh nghiép van tai dau khi trén toan cau. Dac biét déi véi cac
doanh nghiép Viét Nam hau hét chi so hiru cac loai tau vira va nhé (Aframax, MR, Handysize) sé cé bién loi nhuan kém kha quan hon.

L:’lé’c tinh tang trwéng cung-cau van tai dau
tho

6%
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3%
2%
1 dd
. i

2020 20 2022 2023 2024 2025F 2026F 2027F

o o
IEXR=N

-1%
-2%
m Tang trwdng Cung (D6i tau) dau thd

m Tang trwdng Cau (Ton-mile) dau thd

«  Ngubn: Clarksons Research, Fearnleys, Drewry, MBS
Research

Uéc tinh tang trwéng cung-cau van tai dau
thanh pham
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Gia thué tau dinh han cac loai tau
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NP @R E RO VY
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m Tang trwdng Cung (Doi tau) diu thanh pham Aframax MR
Nguédn: Clarksons Research, Fearnleys, Drewry, MBS «  Nguédn: Alibrashipping, MBS Research
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Trung nguén: Nhu cau dién khi mé ra cau chuyén ting trwdng dai han cho LNG
« Ud&c tinh nhu cau khi ndi dia ndm 2025 dat mc 9,500 triéu m3 va tiém can
mirc dinh dat dwoc tivng ghi nhan vao nam 2018. Nhu cau chinh dwoc thac day
b&i nhu ciu san xuat dién, k& dén la cong nghiép va phan bon. Trong bbi canh
nhu Céy khi tang cao khi c’éc mo khi |é’l:l ndi dia giam dan d'é dan t&i chénh léch 14,000
cung cau dat muc cao nhat ti trwde dén nay (wéc tinh thieu hut 3,377 triéu m3 12,000
khi). M&c du cac dy an khai thac khi ndi dia dang dwoc thac day nhwng lubng 10,000

khi d4u tién van chwa kip dé& bu dap cho dén ndm 2027 (dw kién nhan ludng khi 2888
dau tién tir L6 B). Mt gidi phap thay thé khac do 1a nhap khau LNG ké tv nam 4000
2023, do do6 sy thanh coéng clia cac dy an Ién nhw L6 B hay Ca Voi Xanh va = 2000

viéc trien khai cac kho cang LNG la yéu to6 song con dé bu dap sw can bang cho
C s A (2,000) 2015 2016 2017 2018 2019 2020 2021 2022 2023. 2024 2025F 2026F 2027F
can can cung - cau nay.

Nhu cau khi néi dia va tham hut cac nam qua

Triéu m3

(4,000)
«  Theo QHD VIII, d&n nam 2030 wéc tinh cong suét dién khi dat 37,330 MW, (6,000)
twong dwong nhu cau khodng 18,830 triéu m3 khi dbt. Trong d6 ngudén LNG e Nhu cAu khi ndi dia U'éc tinh luong khi thiéu hut
nhap khau du kién sé& chiém khoang 60-65% (~12,000 triéu m3 > 8 triéu tan
LNG/nam). Nhu cu tang dét bién nay khéng phai 14 nhu cau tw nhién ma la Dw phéng nhu cau khi dung cho dién khi va ty trong LNG dung cho dién
nhu cau cé chu dich theo chién lvgc nang lwong quéc gia nham thay thé than khi
da va dam bao a,n ninh nang lweng. Trong d6, ngudn khi khé phuc vu cho dién 20,000 70%
khi woc tinh chiém ~85% vao nam 2024 va sé giam dan vé 30-40% vao nam 60%
2030F, nhwerng phan cho khi LNG tré thanh tru cot do (1) cac ngudn khi noi dia 15,000 50%
bi gi¢i han, (2) tinh linh hoat cao trong Iwu trir va van chuyén ciia LNG hoa Idng, b 40%
(3) LNG phuc vu cho muc tiéu Net Zero cda Viét Nam dén nidm 2050 va (4) g 10,000 30%
LNG duwogc nhap khau tir nhiéu qubc gia trén thé gidi, gip da dang héa ngudn . 5,000 ' 20%
cung, tranh phu thuéc hoan toan vao mét khu viee dia ly duy nhat. 10%
«  Viéc dat dwoc mirc nhu ciu r~1éy ddng nghia v&i viéc Viét Nam phai thanh céng - o024 J025F  20%6F  2027F  2008F  2029F  2030F 0%
trong viéc xay dwng cac chudi dy an dién LNG theo dung tien d6 QHD VIII dé . ) .
mmmm Nhu cau Khi dot Uéc tinh Ty trong LNG st dung cho nhu cau dién khi

dap wng viéc nhap khau va xt ly lwong Ién LNG. Mét sé dy an tiéu biéu dang

dwoc ky vong la kho cang LNG Thij Vai 2 va LNG Son My. - Nguén: EVN, B6 Céng Thuong, GAS, MBS Research
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4
\—7\,"' MBS

Trung ngudn: Cac dw an LNG lan lwot dworc trién khai dé dap rng Quy hoach dién VIl

= V&i muc tiéu gidm phat thai va dap trng cong suét dién khi theo QHD VIII, cac nha may dién LNG dang lan lwot dworc trién khai trong giai doan téi, trong d6 Nhon Trach 3 dy
kién s& COD tir cubi Q4/2025 va Nhon Trach 4 vao Q1/2026. Bén canh do, viéc dwa vao van hanh cac kho cang LNG mang tinh cap thiét dé tiép nhan va x& ly lwong 16n LNG
nhap khiu nham cung cap cho cac nha may dién khi sau khi @ COD. Trong d6, dw an LNG Thj Vai giai doan 2 va LNG Son My c6 sy tham gia ciia GAS duoc danh gia 1a 2 dy
an trong tam va cé tinh kha thi cao trong thoi diém hién tai.

Mot s6 dw an LNG hién tai:

Von déu twr wéee tinh [Ty

S5TT Tén duw an Loai hinh Chu dau tir UsD) Ciing suat wirc tinh Dir kién Van hanh Trang th&i FID {Cap nhét)
Kho cang LMG Thi Vai (Ba
Ria - Viing Tau) Kho cang (Giai doan 1) PV GAS [GAS) 0.285 1 trigu tan/mam Ba van hanh (2023) Ba hoan thanh (FID dat 2019/2020)
5 Kho cang LNG Thi Vai M& ‘ .
rdng Kho cang (Giai doan 2) PV GAS (GAS) 0.36 3 frigu tan/nam 2028 — 2029 Bang chuan biXem xét
3 Mha mélyldién Mhom Trach
3 & 4 (Ddng Mai) Mha may dién PV Power (PVN] 1.4 1.500 MW 2025 — 2028 B3 hoan thanh (Dang thi céng EPC)
4 kKho cang LNG Son M Lién danh PV GAS, Bang chudn bi (Phu thude NME
(Binh Thudn) Kho cang Edison, Total Energies nfa 3.6 - 6.0 triéu tdnindm 2028 — 2030 Son My)
5 Mha may dién Son M | & 11 Lién danh PV GAS, Bang chudn bi (Chdr Thoa thusn
(Binh Thudn) Mha may dién Edizon, Total Energies 4.5 4500 MW 2028 — 2030 Khung)
g Nha may dién LNG Quing JERA (Mhat) / Tokyo
Minh (Quang Mink) Mha may dién Gas (Nhat) 2.0 1.500 MW 2028 - 2029 Bang chudn bifkem xét
7 Mha may dién LNG Long L .
Anl &Il {Long An) Mha may dién Vinacapital (de xuat) 3.0 3.000 MW 2028 — 2030 Bang chuan biXem xet
8 Mha may dién LNG Quang EVN (hodc chuyén
Trach Il (Qang Tri) Mha may dién dai) 2.0 1.500 MW 2029 — 2030 Bang chudn biem xét
g Mha may dién LNG Thai Lién danh Tokyo Gas
Binh (Thai Binh) Mha may dién (Mhat), Kyuden (Mhét) nfa 1.500 KW 2029 — 2030 Bang chudn biXem xet
Mha may dign LNG H3i
40 Lang - Giai doan 1 (Quang Lién danh Tap doan
Tri) Mha may dién T&T nfa 1.500 MW 2029 — 2030 Bang chuin biXem xét

Nguén: MBS Research téng hop
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NGANH DAU KHi | “Mua xuan dén tir nhirng giéng dau”

i-MBS

Crack spread dau trong ndm 2025 gidm chi yéu bat nguén tir viéc thira cung
khi cac nha may loc dau mai di vao hoat dong va mé rong cdng suét, dac biét Ia
& Trung Québc va Trung Péng. Didu nay lam tang ngudn cung diesel ra thi
trwdng Chau A, gitp gidm bét tinh trang tham hut ngudn cung da day gia 1én
cao sau cac su kién dia chinh tri. Bwéc sang 2026, mirc crack spread duw kién
dao dong trong vung 16-20 USD/thung, mlrc sut giam cham lai. Thi trwong dat
mirc can bang mai khi ngudn cung maéi da hap thu. Sy bién dong sé phu thudc
vao tbc do tang trwdng cong nghiép toan ciu. Nam 2027, crack spread dau dy
bao dao ddng twong tw ndm 2026 khi xu hwéng dai han chung 1a gidm dan
nhwng tam thoi van duy tri mire cao do nhu ciu cdng nghiép van manh (trir khi
kinh té suy thoai) va kha nang thiéu hut nhién liéu & thi tredng Chau Au.

Crack spread nhién liéu bay (jet fuel) cling cung xu hwéng thu hep trong nam
2025 dwa trén nhu cau du lich hang khéong van manh, dic biét & Chau A,
nhwng phan Ién sw phuc hdi hau dai dich da dién ra. Cac nha may loc dau co
kha nang chuyén dbi san xuét linh hoat gitra diesel va jet fuel (hai s&n pham
twong ddng). Khi crack spread diesel giam, mot s& nha may cé thé tdi wu hoa
dé tang san xuét jet fuel, lam tang ngudn cung chung. Nam 2026, crack spread
jet fuel nhin chung ciing sé dao déng déng pha vé&i dau trong khung 16-20
USD/thung, dwéi diéu kién nhu ciu hang khong tiép tuc tdng nhung véi tbc do
binh thwdng hoéa. Crack spread Jet Fuel sé tiép tuc c6 mdi twong quan chét ché
v&i Diesel. Nam 2027, crack spread nhién liéu bay nhiéu kha nang nam trong
vung 18-24 USD/thung nh& vao sw phuc hdi va ting trwdng clia nganh du lich
hang khong quéc té, dic biét tai chau A va chwa bi anh hwéng nhiéu bdi
chuyén dbi xanh nhuw x&ng dau.

Ha ngudn: Crack spread xiang phuc héi trong khi dau va nhién liéu bay tiép tuc gap kho

= Crack spread xang phuc hdi trong ndm 2025 nh¢& yéu t6 mua vu khi nhu ciu xang
dat dinh vao mua lai xe tai B&c ban cau (Quy 2 va Quy 3). Cac nha may loc dau
& Chau A sé tdng cwdng xuét khiu sang cac thi trwdng nay, kéo crack spread
lén. Tén kho xang & cac khu vuc tiéu thu I&n (nhw My) déi khi duy tri & mirc thap,
tao co hdi cho xuat khau xang tlr Chau A, dac biét 1a tr Trung Quéc va An Do.
Nam 2026 dw kién van sé& chirng kién sy bién dong khé lwong tr crack spread
xang theo mua vu (10-18 USD/thung), dv tinh tiép tuc chu ky tdng manh vao Quy
2-Quy 3 (mua lai xe) va giam vao Quy 4-Quy 1. Bién Igi nhuén sé duy tri & mirc
hap dan hon so véi trwdc dai dich. Nam 2027, crack spread xdng wéc tinh 14-20
USD/thung theo xu hwéng hdi phuc nhe nhwng nhin chung khé cé sw bit pha
manh do nguén cung loc ddu mé&i va sw chuyén dich xe dién (EV) bat dau co tac
dong.

Dién bién crack spread chau A theo cac dong san pham
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Nguén: Tradingview, MBS Research
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Ha ngudn: Pinh vi nhu cau tiéu thu xang dau thi trwong néi dia

Dw phéng tiéu thu xiang dau tai Viét Nam

Triéu tan
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Ngubn: B6 Céng Thuong, MBS Research

Ty trong ngudén xdng dau ndi dia & nhap Ty trong tiéu thu cac san pham xang dau néi
khau dia
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m Ty trong Ngudn cung Néi dia
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Xang (Gasoline) m®Dau diesel

Nhién liéu bay m D3u mazut & khac

«  Nguén: Téng cuc hdi quan, MBS Research «  Nguén: B6 Céng Thuong, PVN, MBS Research

Tiéu thu xang dau tai Viét Nam tiép tuc tdng trudng dwong tr 2024 va dw bao dat mire hai chir s6 vao 2026, nh® nén kinh té va cdng nghiép mé rong. Xu huwéng nay ddm bao
dau ra 6n dinh cho cac nha may loc dau trong nwéc (BSR, Nghi Son) va cac nha phan phdi lén (PLX, PV Qil), ddng thdi mé ra co hdi cho PVN xem xét mé rong céng suét loc

héa dau.

Hai nha may Dung Quét va Nghi Son van hanh 6n dinh giup Viét Nam tw chii 70-75% nhu cau xang dau tlr 2019, tdng cwdng an ninh ndng lwong. Tuy nhién, nhap khau 25—
30% van can thiét dé can dbi ching loai va lam dw phong, dac biét khi nguén cung néi dia gap sw cd. V&i viéc cac mé dau trong nwdc suy giam, ty trong nhap khau cé thé tang

dan trong twong lai.

T 2018 dén nay, Xang va Nhién liéu bay da gia tang ty trong trong co' cau tiéu thu, phan anh sy mé réng cla tang |&p trung lwu, & t6 ca nhan va hang khéng/du lich, du Diesel
van chiém chi dao. Cac nha may hién thién vé san xuét Diesel do cong nghé cii trong khi nhu cau Xang/Jet tdng nhanh, khién viéc nang cap cong nghé dé tdi wu san pham tré

nén céap thiét.

Vietnam Dynamics 2026 | 12
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i-MBS

Ha ngudn: Dw thao luat kinh doanh xing dau 2025 mé& dwdng cho cac nha phan phéi uy tin

Tiéu chi Hién hanh (ND 95/2021/NB-CP & 33/2014)

D thao Nghi dinh méi (2025)

Banh gia tac dong

Pidu hanh gid theo céng thirc Gid co s& cb siF can

Co che disuhanh gia —.ian ' 52 Quf Binh én gid (BOG).

Chuyén sang co ché Gid trin (hodc gid tdi da).
Duann nghuap tr xac dinh gia ban 18 trong bién 44
gid trin nay.

Do B& Céng Theong & B Tai chinh 4n dinh cd dinh (viNha nude céng bd mic Chi phi kinh doanh dinh

CI‘:i phi dinh miFrc {tﬁ'l.l du: chi phi dinh mi¥c xéng E5 RONS2 ~1,250 gﬂﬂ;
mai & ban &) ROMN95 ~1,050 dAit). Khong ducc linh hoat dieu chinh
theo viing hay hién trang thi tredmg.

Lai nhuan dinh mirc Hién 6 dinh 300 dang/it

Chi phi van chuyén B4 quy dinh theo mirc chuan trung binh (vi du: 300-
ndi dia & phu phi nhap 500 d/lit tuy ving), khdng phan &nh chi phi thirc t&
khau tirng khu virc.

GTI?. E‘.‘?g nrjla“u thex Tinh theo gia trung binh cia ky didu hanh trrde
giowtaia nhap kKAl ghirimg 13 10 noay).

mitc khéi didm va sau dé didu chinh hing ndm theo

Chi s0 gia tiéu ding (CPI). Ra soat, tinh todn lai
todn bo 3 nam/lan.

Chu:.ren sang oo ché Gia tran/Gia toi da. Doanh
nqmep fur quz.rel dinh gla ban I& (lrung bién dd gia
tran}, Elnng nghia v viec t qu;ret dinh bién lgi
nhudn cia minh.

D thdo cho phep diéu chinh linh hoat theo tung
hnren van chuyren céng nhap, chi phi bao hiém va
phu phi nhap khiu thirc ta.

V& oo ban gilk nguyén, van s dung gia thé gidi
binh quan (thwrémg 13 gid Platts Singapore) va ap
dung ty trong ngudn nhap khiu va ngudn trong

Qui BOG: Loai bd Qui BOG khéi co ché didu hanh

(CIF) nwrérc dé tinh gia thanh pham.
. Thué: Thué nhap khau, Thué TTEE, Thué BVMT, Thué Thué: Van Ia cdu phén co dinh.
Qu{ Binh &n gid VAT (cb dinh). . X
(BOG) va Thué Qui BOG: Chi phifkhean trich Iap BOG (thay doi theo gia hang ngay/tuan. Chi dwrgre kich hoat trong

tirng k).

TAn sudt didu hanh gid 10 ngay!lan (3 Iapfthang), theo diF lieu gia dau the gigi
trung binh 10 ngay.
Thirong nhan Phan phdi dugc mua xang dau cia

Quyén mua bén cla il gt i
Thirong nhan Phan phéi E;rfng nhan dau moi va Theong nhan Phan phoi

I3t hang céng bd gid co

e Quy dinh cac mat hang phd bién.

Co ché kiém sodt & cing B6 quan Iy tryc tiép, théng tin gid co ¢ va cdu phan
khai théng tin do Lién Bd céng bd.

«  Ngudn: MBS Research téng hop

tnrévng hop bién ddng gid cwre 16n (theo Luat Gid).

Rt ngdn xudng 7 ngayNdn, sat hon v bién dong
thi trring quéc té.

Dir thdo ban d3u han ché Throng nhin Phin phdi
chi dugc mua tir Throng nhan ddu méi, khing
dwrre mua ban 13n nhau_ (Dy thdo sau cé thé xem
=&t ndi 1Gng lai).

Dé xuat dieu chinh chi tiét cach thirc B§ Cong
Thurong xac dinh cidc mat hang tiéu ding phd bién
dé céng bé gid oo s

Doanh nghiép dwge quyén cing khai gid co s,

bign lri nhuén, chi phi dinh mirc fiéng trén website.

Huréng lgi: Thirong nhén dAu moi Ién (PLX, OIL). Co quyén tir chi dinh gid linh hoat hon, phan
(¥ng nhanh hon vii thi tredng, cdi thién bién Igi nhuan (do cb thé ban sat gid trdn hodc didu
chinh kip théi).

Hudng lgi: Throng nhin diu mai lén (PLX, OIL, BSR). Chi phi duroc cdp nhét sét thurc t& hon
{theo CPI), gitip cfng thirc gid co 5& phan Anh tot hon bién dong chi phi thuc té clia doanh
nghigp. Tang tinh minh bach va tranh thiét thai cho doanh nghiép khi chi phi ting.

Huéng loi: Throng nhan diu méi dwrge tu chi hodn todn vé Igi nhudn (tinh bing chénh 1&ch
giita Gia tran va Gid ban thuc té clia ho). Co thé cai thién dang ké bién loi nhudn néu tdi Lu
hda chi phi.

Huéng loi: CAc doanh nghiép Iém ¢ hé thdng logistics riéng (PVOIL, Petrolimex Tanker, kho
ngoai quan) s& tiét kiém duoc chi phi van chuyén = ting chénh l&ch lgi nhuan.

Trung lap: Dy thdo van gilf nguyén cAu phan quan trong ndy, nhung tin suat céng b gid co s
nit ngan 7 ngay/an (tir 10 ngdy/an) gitp gid ban phan anh kip thivi hon bién ddng gid thé gidi.
Huréng loi: Doanh nghiép giam bt thi tuc lign guan dén BOG, von khdng bi "dong bang" trong
Clui.

Thiét hai: Nguwdi tidu ding d8i mét véi bién ddng gid nhanh hon do khdng con Qui BOG 13m
cing cu didu tiét hidu qua.

Hurérng loi: Cac doanh nghiép kip thivi didu chinh gid theo bién déng thé gidi sat hom.

Huéng loi: Throng nhan dau moi Iém (PLX, OIL). Giam thidu tAng nic trung gian, cling cd vai
tré chi phéi chudi cung (mg, ting curdmg kiém soét thi phan.

Thiét hai: Thurong nhan Phan phdi nhé va Dai ly cip dudi 58 mat di ngudn cung linh hoat (thi
trrémg thir cAp), chiét khau co thé thap hon va ddi mét véi nhigu thach thire sinh ton.

Huwéng loi: Tang tinh minh bach va sé&t thuc t& hon trong viéc didu hanh gid cdc mat hang chi
Irc, tranh thidu sot.

Trung tinh: y&u ciu minh bach hom nhung ciing gidp cdc doanh nghiép Ién khang dinh uy tin va
vi thé thi trurémag.
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i-MBS

Ha ngu6n: Nhiéu dw an ha ngudn dwoc dau tw gitp tao ra trién vong trong ndm 2026 cho cac doanh nghiép

Nam 2026 duoc dw bao la mot cot méc chuyén giao quan trong ddi véi nganh ha ngudn dau khi Viét Nam, danh dau sw chuyén dich manh mé tr mé hinh tap trung vao nhién
liéu truyén théng sang da dang héa héa diu va nang lwong méi. Chang t6i danh gia trong tdm ndm 2026 s& nam & sw 6n dinh ctia ngudn cung ndi dia va sw birt pha ctia nganh

hoa dau.

T hop Hoa dau Mién Nam (LSP) dv kién di vao van hanh thwong mai sé 1a bwéc ngodt, gitp tdng dang ké nang lwc san xuat nguyén liéu nhwa va héa chat co ban, truc tiép
gidi quyét van dé "chiéu sau ché bién thap" va giam phu thudc vao ngudn nhap khau. Dy an Nang cap, M& rong Loc héa dau Dung Quét (BSR) dw kién sé dwoc khéi cong hoac
day nhanh tién do thu xép vén, khéng dinh chién lwoc thich nghi véi nguén dau thd nhap khiu ngay cang chua va néng trong béi cdnh ngudn dau ngot nhe néi dia suy giam,
ddng thdi nang cao chét lwong sén pham I&n tiéu chuin Euro V. Cac nha phan phdi I&6n nhw Petrolimex (PLX) sé tiép tuc mé rdng chudi Tram dirng nghi trén cao toéc va hé
thdng Tram sac xe dién. Sy tich hop nay khéng chi mé rong thi phan, giup PLX da dang héa ngudn doanh thu, ma con ddm bao PLX duy tri vi thé 1a nha cung cap nang luvong

toan dién trong ky nguyén nang lwgng xanh dang mé ra.

Von diu tw [ty

Van dé giai quyét khi hoan thanh

Tén dw én dong) Chu dau tw/Sé hiku Loai hinh Dur én Cong suat D kién Tién d6 dw @n dw dn Dénh gid
Elang Imng glal doan chudn bi dau 1. Thich nghl nguun Dau thé: Ché hlen
. thau.fthu 1 XEp wbn- B3 hoan thanh dwrore nhigu loai dau thd nha khau Can thiét p bach 98 BSR duy 1ri
Mang ::ap M mng ~ BSH (Cdng ty Loc hoa dau Binh o £ g .k Tang 1Lr B.5En 76  ho sotién kha thinghisn ciru khi hom (thay vi chi yeu xiF Iy dau ngot ey i
NMLD Dung Cust 31,235 Som) San xuat & Che bien Trigu ininam thi c3p nhit. D kidn khii céng nhe tir Bach Hﬁ]. canh tranh va thich nghi v s suy

Chudi Tram dirng
nPh'u'Di_:h vutrén Cao  nfa

Hé thang Tram Sac Xe o
dién (EV Charging) 2

T hop Hoa dau Mign

Nam (LSP) ~142,444

Nguén: MBS Research téng hop

PLX (Petrolimex)

PLX (Petrolimex)

SCG (Thai Lan) & Cac ddi tac

Tiy quy md tirng

Phén phdi & Thureng mai tram (Thuron

mai'Phan phoi)

Phan phdi & Chuyén ddi n/a

Héa dau & Vit liéu

1.6 Triéu tanmam
Olefins

vao cudi ndm 2025 hedc diu ndm 2.

20:26.

1

Blang tmng qua trinh thi cong xay

drng va dur kign s& hnan thanh 2.

tram & Thanh Hoa Jau tién.

B3 hop tac Vinfast vé cac tram 53c Chuyen ddi Nanq Iwrgng: Tan dung mang
I fram xang daw hién co de cung cap
B3 hoan thanh thi diém tram thay  dich vu sac dién, thich nghi v xu huirdng
xe dign.

duwrdi hinh thirc cho 1hue miat hang

pin cho xe dién 2 banh.

Giai doan Chay thiy
(Commissioning) va Khdi ﬂﬁng

(Start—up) o] huan thanh phan I&n Tang gia fri gia tang: Cung cép nguyén
liéu nhira cor ban {F'E PP, giam phu
c:ha:.' thir tirng phan LHilities, phén lh:mc vao nhap khdu nguyén liéu hoa
wurdng chinh). Dw kién varl hanh  dau.

co khi va dang 1|en hanh kiém tra,

thurong mai (COD) vao cudi nam
2025 hoac dau nam 2026.

L. Y - -
Gia téang chét lrong San phdm: San I AR T
¥udt x3ng dau tidu chudn Euro V.
M& réng Thi phdn: Tan dung ha tang
giao théng méi. . Téng truréng chién Iuge trong I:ICII
©a dang hoa Dich vu: Cung cap u:anh ha tang glau thung phat trién.
nhién lidu, fram sac dién, va dich vu  Tdi wru héa chudi gia tri ban 13,
phi xéng dau.

Dw an don J8u xu Ill.mng, dam ban
PLX qgilF virng vi thé I3 nha cung c:ap
nang lrgng da dang.

D an @it pha, gitp Viét Nam
chu;ren mlnh thanh trung tam san
xudt hoa diu.
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Dw phéng KQKD 2025-26 cac doanh nghiép trong danh muc theo doi

Ty déng PVD PVT PVS PLX BSR GAS

2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu 9,382 9,163 9,433 14,687 15569 16,268| 31,140 46,945 43,704/ 273,017 278,527 291,339 137,068 115,687 127,870, 123,090 116,778 125,222
%svek 1.0% -2.3% 2.9% 252%  6.0%  4.5% 31.0% 50.8% -6.9% -3.9% 2.0% 4.6% 11.4% -15.6%  10.5% 24.6% -9.5%  7.2%
LN gop 2,224 2609 2711 2,368 2628 2,823 1,292 1,707 1,833 15562 19,218 20,976 4386 6,749 7,916 16,783 21,604 22,916
Bien LN gop (%) 23.7% 28.5% 28.7% 16.1% 16.9% 17.4% 4.1% 3.6% 4.2% 57% 6.9% 7.2% 32%  58%  62% 13.6% 185% 18.3%
EBITDA 2514 2,755 2,862 3442 3718 3887 679 1,041 1425 3726 5013 5244 5052 7,628 8659 19,817 19416 20,291
Bién EBITDA (%) 26.8% 30.1% 30.3% 23.4% 23.9% 23.9% 22% 2.2% 3.3% 1.2% 1.8% 1.8% 37%  6.6%  6.8% 16.1% 16.6% 16.2%
LN réng 1,010 1,241 1,385 1,060 1,220 1,225 1,399 1,445 1.518 2,596 2,858 3,108 3,430 4,977 5536 12,250 14,099 14,892
%svck 24.0% 43.4% 11.6% -3.2%  8.9%  0.4% 30.8% 3.3% 5.0% -10.2% 10.1% 8.7%  443.6% 451% 11.2% 17.8% 151%  5.6%
EPS (d/cp) 2,098 2203 2,911 2978 3426 3440 2928 3,023 3,176 2,008 2209 2,402 685 994 1,108 5229 6,018 6,357
BVPS (d/cp) 30,592 32,893 38,449 24,059 26,985 29,919 29,684 31,028 32,475 18,521 16,838 15255 11,440 11,954 12,527 28,943 31,573 33,547
;L‘?gu”zg}gs)”g/c‘z’ 427 3,940 7,966 -6,649 -9,127 -11,458 26,979 26,818 27,816/ 11,866 16,043 21,630 6,967 6,751 4,597 14,252 16,407 17,976
No/VCSH 05 04 0.4 0.7 0.7 071 14 18 17 20 21 25 0.7 0.8 1.0 0.3 0.3 0.3
;Z)S“é“"x’m’c 14% 14% 14%  4.3%  43%  43% 21% 21% 21%| 4.4% 4.4% 4.4% 00%  00%  0.0% 50% 64%  6.4%
ROAE (%) 71% 6.9%  7.9% 13.0% 13.4% 12.1% 10.1% 10.0% 10.0%| 9.5% 11.2% 13.2% 6.0%  83%  88% 18.1% 19.1% 18.9%
ROAA (%) 4.7% 49% 56%  50%  52%  47% 3.9% 35% 3.3% 32% 35% 3.8% 36%  47%  44% 132% 14.6% 14.2%

+  Ngubn: MBS Research
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Chién lwoc dau tw 2026: Chung téi Iwa chon GAS, PVS va BSR

PVS

~
~
Seee

Khuyén
nghi

Kha quan

Kha quan

Kha quan

Dinh gia
(VND/cp)

Luan diém dau tw

82,300

43,700

19,500

~~
~,
XN,

Chung téi ky vong trong ngan han dw an Sw Tt Trdng GD 2B sé& bu dap phan nao ngudn cung khi cho GAS trwéc khi cong ty nhan~
ludng khi d4u tién tir L6 B O Mén.

GAS da bat dau ghi nhan doanh thu kinh doanh khi LNG vao cudi 2023, chung t6i dw phong day sé la mét trong nhirng tru cét tao
da cho KQKD ctia doanh nghiép trong dai han, v&i nhu cau thic day dién khi theo QHD VIII, GAS déng vai trd chd dao va tién
phong trong linh vwc cung cip khi LNG cho cac nha may dién khi van hanh bén virng.

GAS dang c6 mire dinh gia thap hon dang ké so véi mirc binh quan P/E lich st 5 ndm, tao mét bién an toan hop ly dé dau tw vao
doanh nghiép trong giai doan nay.

,/

P

Chung t6i ky vong nam 2026 sé 1a diém roi ghi nhan doanh thu mang M&C cta PVS dén tw cac dw an ndi dia nhw L6 B — O Mén
(ghi nhan cac goéi EPCI 1-2-3-4), Lac Pa Vang 1, Sw Tt Trang giai doan 2B va hop ddng xay I&p cho dw an LNG Thj Vai giai doan 2.
V&i viéc thanh céng trién khai L6 B — O M6én va tiém nang I&n tr mang dién gio ngoai khoi, thi trwong dwoc ky vong sé dinh gia lai
PVS va sé duoc xem xét ngang hang véi cac nha thau nang lwong 16n trong khu vire, tlr 6 mé ra tiém nang tang trwdng dang ké
vé gia cb phiéu.

Bén canh cac dw an EPCI cé tinh chu ky, PVS duy tri mdt nén tang dich vu 18i cwe ky 6n dinh va sinh 1. Cac hop déng cho thué tau
chtva va xt ly dau thd (FSO/FPSO) va dich vu Duy tu Bao duéng (O&M) cho cac cong trinh dau khi 1a ngudn thu nhap cb dinh, cé
tinh 1&p lai cao va bién loi nhuan goép hap dan. Viéc gia han va ky méi cac hop ddng nay véi cac nha diéu hanh Ién nhw
Vietsovpetro ddm bao PVS c6 mdt dong tién chat lwgng cao va bén virng, tao bd dém tai chinh virng chac.

Dong thai chia cb tirc bang cb phiéu ty 1& 61.5% trong nam 2025 s& dam bao cho ké hoach trién khai Dy an NCMR nha may loc dau
Dung Quét, dy kién sé& gilp nang cong suét clia nha may lén 15% (tir 148,000 thung/ngay Ién 171,000 thung/ngay), san pham dau
ra sé dap &ng tiéu chuan Euro 5. Sau khi nang cap ky vong cac san pham phurc tap hon sé gitip BSR cai thién bién loi nhuan trong
dai han, ddng th&i nha may ciing tdng kha nang da dang héa nguyén liéu dau vao khi cho phép x ly dwoc nhiéu loai dau thé khac
nhau (dau chua, dau ndng, dau ham lwong lwu huynh cao) thay vi phu thudc chii yéu vao dau ngot, nhe nhu trudc day > Mé rong

Seeo -

ngudn cung, gidm rdi ro khi thi tredng dau bién déng hodc ngudn cung truyén théng bi gian doan. /
Nhu céu tiéu thu xang dau ctia nén kinh t€ ndi dia gitip gilr cong suét loc hoa dau ctia BSR va dam bao tiéu thu san phdm daura
tich cwe. 7
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Chién lwoc dau tw 2026: Chung téi Iwa chon GAS, PVS va BSR

o Khuyén Dinh gia N

= Nhu cau gian khoan, dac biét 1a gian khoan tw nang, tai khu viec Déng Nam A dang buwéc vao ving cao diém sau nhiéu nam tri hoan
dau tw va tam dirng khai thac. Nhu ciu nay dwoc thuc day béi sy phuc hdi hoat dong dau tw tham do va khai thac (ERP), nhiéu
quéc gia trong khu vwc (Indonesia, Viét Nam, Malaysia, Brunei) dang ddy manh hoat déng khai thac dé dam bao an ninh nang
lvong néi dia.

= Trong béi cdnh nguén cung dau khi ndi dia sut gidm va nhu cau ndng lwong ngay cang tang, Viét Nam dang day manh tai khéi dong
cac dw an thwong ngudn quy mé Ién sau thoi gian dai tri hoan. Mot sd dw an tiéu biéu ky vong co thé khéi cong khai thac sém nhw
Lac Pa Vang, Sw T& Trang — GD 2B, Kén Bau, Thién Nga — Hai Au déu tao ra co hoi d& PVD thwc hién cung cép gian khoan tw
nang va cac dich vu k¥ thuat sau khi cac gian khoan két thic hop déng hién hiru sap toi.

» Gian khoan PVD XIll va IX dwgc ky mai tir Q4/2025 va Q1/2026 véi mire gia cai thién dwoc ky vong sé la dong lwc giup PVD gia
tang hiéu suéat s& dung gian va doanh thu mang dich vu khoan trong ndm 2026

PVD Kha quan 28,700

= Nhu cu thé gi¢i dwoc dw bao tdng cham hon cung tau giai doan 2026-2027 theo IEA lam tang ap lwc lén gia van chuyén bang
tanker, tuy nhién & Noi A van dwoc hd tro bdi nha may loc va nhu cau nhién liéu ndi dia (Viét Nam, Indonesia, Thai Lan, Philippines)
- cac dy an loc/hda dau méi & khu vee Pong Nam A [am tng nhu cau van chuyén san pham va dau thé néi ving. Khoang 80-90%
doi tau ctia PVT hoat dong trén tuyén Chau A — Thai Binh Dwong va Trung Déng do d6 ching téi dw bao doanh nghiép van sé tiép
tuc dat hiéu suat hoat déng kha quan.

= Mang doanh thu van tai ctia PVT ky vong tiép tuc tang trwdng véi CAGR ~8.4% nh& hwéng loi tv nhu cau tau hoa chét duy tri tang
déu do mé& réng thwong mai hoa chat & chau A, phan khic nay cé bién tét hon van tai hang rdi va it canh tranh hon so véi thi
trwdng dau tho.

PVT Kha quan 22,000

= Tiéu thu xang dau thi trwdng ndi dia kha quan sé la cu hich hd tro cho hoat ddng kinh doanh cia PLX von co ty trong doanh thu kinh
doanh xang dau > 90%.

= Du thdo luat kinh doanh xang dau 2025 ky vong ban hanh trong ndm 2026 sé gitp PLX linh hoat hon trong viéc quyét dinh muirc gia
co so, tir do cai thién bién lgi nhudn tich cwc hon. Ngoai ra, v&i cac quy dinh mai, cac nha ban Ié quy mé nhd sé gap kho khan
trong viéc duy tri thi phan va mé ra co hdi cho nhirtng dau médi Ién, cé kinh nghiém va hé théng chuyén nghiép nhw PLX gia t&ng vi
thé ctia minh.

PLX Kha quan 43,200
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Bang so sanh cac doanh nghiép cung nganh

Tén céng ty M3 CP Giathi  Giamue — Khuyen ye,nsa  piE (x) PIBV (x) ROA (%) ROE (%)  CV/EBITDA
trwong tiéu nghi (x)
Bloomberg Noite  Noité tr USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Khoan dau
Tong CTCP Khoan va Dich v by 26,050 28,700 Kha quan 568 124 118 09 08 47 47 74 69 86 7.9
khoan dau khi
Velesto Energy Bhd VEB MK 0.25 n/a n/a 400 56 48 09 08 70 80 150 170 38 35
Valaris Ltd VAL US 59.9 n/a na 4200 122 95 11 11 35 41 85 102 67 6.1
Transocean RIG US 4.4 n/a na 4900 -17.8 -149 09 08 -40 -35 -120 -100 75 68
Trung binh 2517 31 28 10 09 28 33 47 60 67 6.1
Van chuyén khi
Téng Cong ty Khi ViétNam  GAS VN 64000 82,300 Khaquan 5876 120 107 22 20 140 145 191 195 94 96
PTT PCL PTT TB 315 n/a na 28400 105 95 11 10 45 50 105 111 57 51
Indraprastha Gas IGL IN 185.0 n/a n/a 3,00 16.5 15.0 2.5 23 100 11.0 175 185 10.0 9.0
China Gas Holdings 384 HK 8.3 n/a na 5720 85 75 08 07 35 40 90 100 70 60
Trung binh 10,774 11.9 107 1.7 15 80 86 140 148 80 7.4
Loc dau
CTCP Loc Héa dau Binh Son  BSR VN 15200 19,500 Khadquan 3,152 367 153 13 13 37 49 61 85 55 36
Chevron Corp CVX US 150.0 n/a na 304540 120 105 17 16 60 65 140 150 7.0 65
IRPC PCL IRPC TB 1.0 n/a na 1050 90 80 08 07 30 35 60 70 45 40
Trung binh 102914 192 113 1.3 12 42 50 87 102 57 47

« D@ liéu cap nhat ngay 05/12/2025 Ngudn: Bloomber, MBS Research
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Bang so sanh cac doanh nghiép cung nganh

Tén céng ty M3 CP t?ul’?)’:\hg; Gia e Kh‘;‘;éh“i Vénhéa  PIE (x) PIBV (x) ROA (%) ROE (%) =V 'if)'TDA
Bloomberg Noite  Noité tr USD 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Xay lap dau khi
\T/%r;gNg;CP dich vuky thuat Dau khi 5, /5y 32,400 43,700 Kha quan 645 111 107 11 11 39 35 101 100 150 9.8
Subsea 7 S.A. SUBC NO 188.8 n/a nfa 60900 140 125 19 18 50 55 105 115 80 7.0
Saipem S.p.A. SPM IM 2.4 n/a na 5400 150 120 20 18 40 50 100 120 65 55
TechnipFMC plc FTIUS 46.0 n/a n/a 12,400 16.0 13.5 1.8 1.6 5.0 6.0 11.0 13.0 8.0 7.0
Trung binh 26,233 150 127 19 1.7 47 55 105 122 75 65
Van tai dau khi
Téng CTCP Van tai dau khi PVT VN 18,900 22,000 Kha quan 337 63 55 08 07 50 52 130 134 48 44
Frontline Ltd. FRO 23.4 n/a na 5766 75 65 14 13 100 120 200 230 45 40
Scorpio Tankers Inc STNG 55.9 n/a n/a 2,850 5.0 4.5 1.2 11 150 16.0 28.0 30.0 3.5 3.0
Teekay Group TNK 55.2 n/a n/a  800.68 8.0 7.0 1.1 1.0 6.0 70 12.0 140 5.0 4.5
Trung binh 2438 67 59 11 10 90 101 183 201 45 4.0
Kinh doanh xing dau
Tap doan xang dau Viét Nam PLX VN 34,400 43200 Khaquan 1714 78 54 19 20 68 94 229 359 100 65
S-0il Corp 010950 KS 80,500 n/a na 11,000 60 55 07 06 50 60 100 120 40 35
Eneos Holdings Inc 5020 JP 1,052 n/a na 18,500 7.0 6.0 0.5 0.5 4.0 4.5 8.0 9.0 5.0 45
Trung binh 10405 69 56 10 1.0 53 66 136 190 63 48

« D@ liéu cap nhat ngay 05/12/2025 Ngudn: Bloomber, MBS Research
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MIEN TRU TRACH NHIEM v MBS

Bao cdo nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dya trén cac ngudn dwoc cho la dang tin cay
vao thoi diém cong bd song MBS khong chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thdi cla nhivng théng tin nay cho béat ky muc dich cu thé nao. Nhung
quan diém trong bao cao nay khong thé hién quan diém chung ctia MBS va cé thé thay dbi ma khong can thong bao trw¢c. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghl
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clia bét ky nguwdi nhan cu thé nao. Bao céo nay va tat ca ndi dung la san
phdm s& hiru clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
co sy dong y truéc béng van ban ctia MBS.

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

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién clia c6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cong bd bao céo, va (ii) ty suat cb tirc du kién. Trir khi dwoc néu rd trong béo cdo, cac khuyén nghi dau tw cé thdi han dau tw la 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 t&r -15% dén 15%

KEM KHA QUAN Kha nang sinh |&i cta cb phiéu & dwdi mirc -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 phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan 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 Thij Thanh Huong Lé Hai Thanh Mai Duy Anh :;ggistiCS-Vét liéu co
binh Ha Anh Pham Thi Thanh Huyén V6 Bure Anh
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