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NGANH DAU KHi | “Ttr giéng dau dén lgi nhuan” X MBS
Tém tat
Trién vong thé gi&i: hoa/cdng nghiép héa tiép dién.

« .V6i viéc dam phan hoa binh gitra Iran & My dat thda thuan, gia dau da ha nhiét Ching toi lwa PVS cho chién Iwoc dau tw 2H2026:
dang ké v& quanh nguwdng 75-85 USD/thung. Chuing t6i danh gia véi kich bans  PVS la ¢b phiéu kha quan trong ntra cudi 2026 nh¢r ghi nhan Iwgng backlog lon
co s, tién trinh hoa binh sé& duoc tiép didn nhung ngudn cung cham phuc hdi  t L6 B — O Mon cling mét s6 dv an ndi dia khac, gid dau van kho gidm manh
trong niva cudi 2026, dac biét khi Iran tuyén bé s& thu phi cac tau di qua khu V@ nhu cau trién khai cac dy an ndi dia neo cao.
vic eo bién Hormuz.

Trién vong cac phan khic nganh & Viét Nam

«  Thwong ngudn: O nodi dia, gia dau duy tri trén nguéng hoa von di kém chu ky
dau tw manh mé vao cac dw an dau khi noi dia sé giup lap day cac hop déng
cho cac doanh nghiép thuwong ngudn. Trong do, PVS sé 1a tam diém véi khéi
lwong backlog I&n va lich hoat ddng xuyén subt trong th&i gian t&i, cau chuyén
nhan duwoc goi thiu tir dyw an Céa Voi Xanh ciing sé 1a diém nhan ky vong tang
trwdng cho PVS cho giai doan sau 2030.

+  Trung nguén: Vé phia trung nguén, L6 B — O Mén va LNG sé la 2 dong luc
chinh gidp thic day ting trwédng cac doanh nghiép trong thoi gian téi. Tuy
nhién trong ntra cudi 2026, ching téi danh gia trién vong nay van chuwa duoc
phan anh cu thé vao KQKD cla cac doanh nghiép trung nguén dau khi.

* Ha nguén: Crack spread duwoc dw bao la sé ha nhiét trong phan con lai cla
nam 2026 sau giai doan tdng manh, nhwng van sé duy tri trén mdc trung binh
trong 2 nd&m qua. Chung t6i danh gia trién vong cia nhém doanh nghiép ha
ngudn tuy khéng cé nhiéu dét bién trong trung han nhuwng sé tich cwc vé dai
han nh& nhu cau tiéu thu xang dau dién bién manh mé trong bdi canh dé thi
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Bo6i canh vi mé: Ap Iwe tir xung dot tai Trung Dong, ting trwwdng toan cau cham lai trong khi gia dau dw kién neo cao

= Theo IMF, ting trwédng GDP toan cau nam 2026 dat khodng 3.1%, thAp hon mirc Uéc tinh tang trird'ng GDP tirng khu vuwe giai doan 2026-2027
3.4% cua giai doan 2024-25 nhwng van cao hon nguwdng thuéng gan véi suy
thoai kinh t& toan cau. Trong khi d6, OECD cho rang nén kinh té thé gi¢i dang

z 7 7.00%
chiju tac dbéng ttr cu s6c nang lwong phat sinh tir xung dét Trung Béng, khién

trién vong tang trwdng suy yéu va ap lwc lam phat gia tang. 6.00%
=  Pong lwc tang trwdng tiép tuc phan héa gitra cac khu vwe. My duy tri strc chéng oo
chiu twong ddi t&t nhd dau tw lién quan dén Al va nhu cau ndi dia 6n dinh, trong 4.00%
khi chau Au chiju ap Iwc Ién hon tir chi phi nang lwong. Tai chau A, Trung Quéc 3.00%
van ghi nhan téng trwudng cao hon mét bang chung thé gi¢i nhe xuat khau cong 2.00%
nghé va dau tw vao céc linh vuc cong nghé cao, du linh viec bat ddng san va tiéu 0%
dung ndi dia chwa phuc hdi hoan toan = Nhin chung, kinh té toan cau nhiéu kha oo . l
nang tang trwdng cham lai nhwng khéng roi vao pha suy thoai. Thé gioi Euro Trung Quéc An Do ASEAN-5

= Ngudn cung dau toan cau dwoc cai thién trong 2H2026 khi cang thang Iran - My " 2026F m2027F

ha nhiét, gitp gidm rdi ro gian doan tai Trung Déng va tao diéu kién cho ngudn
dau Iran quay tré lai thi trwdng. Dong thdi, OPEC+ tiép tuc khdi phuc san lwong,
trong khi ngudn cung ngoai OPEC tir My, Brazil, Canada va Guyana van duy tri 110 35
tang trwdng tich cuc. 105

Dw phéng cung va cau dau toan cau

= Nhu ciu dau toan ciu ndm 2026 dwoc ky vong dat khodng 105.3 mbpd, téng 0.9 100
mbpd svck nh& tang trwdng GDP toan ciu duy tri quanh 3.1%. Tuy nhién, gia
nang lwong téng cao va bat 6n dia chinh tri da khién trién vong tiéu thu suy yéu,

v&i nhu cau thue té hién duwoc thi tredng ky vong quanh 104-104.5 mbpd.

Triéu trung/ngay
© ©
S o

Triéu trung/ngay
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= Chung t6i cho réng can can dau mé toan cau trong 2H2026 sé chuyén tw trang 202 I~
thai lo ngai thiéu hut do xung dét Trung Déng sang trang thai can bang hon,
tham chi xuét hién dw cung nhe. Piéu nay hd tro quan diém gia Brent nhiéu kha
nang duy tri trong vung 70-80 USD,/thUng thay vi quay,lai vung trén 90 - Ngudn: IMF, IEA, MBS Research dv bao
USD/thung nhw trong giai doan cang thang dia chinh tri cao diem.

2022 2023 2024 2025 2026F

Ciu wmmmm Cung e Chénh l&ch (Cung-Cau)

Muc luc  Vietnam Dynamics 2026 | 3



NGANH DAU KHi | “Ttr giéng dau dén lgi nhuan”

Kich ban gia dau: Tiép tuc duy tri & viing cao trong nira cudi nam
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«  Ngubdn: Investing.com, MBS Research

+ Barclays: 85 USD/bbl

Kich
Goldman Sachs: 83-85 USD/bbl

an gia dau dw phéng cua
mot so t

6 chitrc cho nam 2026F: .
« EIA: 89 USD/bbl

b
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bam phan My-Iran dé v&. Rui ro dia chinh tri
Trung Bong gia tang.

OPECH+ tiép tuc cat gidm san luong.

Nhu cau dau phuc hdi manh.

Thi trwéng thiéu hut ngudn cung.

Vung gia: >90 USD.thung

Théa thuan My—Iran dwoc duy tri.

Dé&u Iran quay lai thj trwéng tirng budc.

OPEC+ tiép tuc diéu tiét san lwong.

Ngudn cung dan hdi phuc nhwng khéng qua
nhanh.

Nhu cAu dau téng trwéng 6n dinh.Cung cau duy
tri trang thai can bang.

Vung gia: 75-85 USD/thung

DAu Iran quay lai nhanh hon dw kién.
OPECH+ tang san lwong dé bao vé thi phan.
Nhu cau dau tdng cham.

Tdn kho diu toan ciu gia ting.

Thi trwdng chuyén sang dw cung.

Vung gia: <70 USD/thung

Muc luc
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Thwong nguén: Chu ky dau tw khai thac dau khi la tam diém cudc choii

M6t s6 vung gia hoa von cta cac dw an dau khi thwong ngudn

Gia ddu Brent (USD/thang) 20 30 40 50 60 70 80 90

100

Cac mo ddu trén b& Trung Bong

{Cdc mé d3u khi dang khai théc
{suy giam tai Viét Nam

Cdc dy dn ngoai khoi nwéc
néng

Cdc mod tign mudi ngoai khoi
Brazil

Cac du an ddu khi tai Vinh
Mexico

Cdc du dn d3u khi nwére sdu
toan ciu

Cac dir an ddu khi Bién Bac

{Cdc dy dn dau khi mai tai Viét
iMam

Cdc dy dn d3u khi siéu nwéc sdu

Céc dw 4n ngoai khoi gan véi
chudi LNG

Dw phéng téng vén dau tw cac dw an thwong nguén toan cau

Kich ban gid ddu Brent co’ s&°
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«  Ngubn: Rystad Energy, Wood Mackenzie, EIA, MBS Research
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Chu ky dau tw offshore toan cau tiép tuc duy tri tich cwc bat chap bién dong gia
dau va cang thang dia chinh tri. Theo Rystad Energy, téng vén dau tw offshore
nam 2026 dw kién vwot 300 ty USD, danh d4u nam thd hai lién tiép duy tri trén
nguwdng nay va twong dwong mirc tang khodng 5% svck. Dang chu y, dau khi
van chiém khoang 70% tbng vén dau tw offshore, phan anh nhu cau bd sung
ngudn cung ndng lwong dai han.

Mac du Viét Nam van tw trién khai cac dw an dau khi noi dia, tién dd phat trién
cac dw an 1&n lai phu thudc nhiéu vao quyét dinh dau tw cha cac déi tac nudc
ngoai nhu ExxonMobil, PTTEP, MOECO, Eni hay JVPC. Trong giai doan gia dau
thdp 2015-2020, phan Ién cac tap doan dau khi qudc té cét gidm ngan sach dau
tw va tri hoan cac dy an offshore cé quy mé Ién, khién nhiéu dy an trong diém
tai VViet Nam bi kéo dai tién do.

Sau khi My va Iran dat dwoc thda thuan hoa binh, rdi ro gian doan nguén cung
tai Trung Dong gidm dang ké, kéo gia Brent tr viing trén 90 USD/thung vé quanh
75-80 USD/thung. Tuy nhién, mé&t bang gia dau hién tai van cao hon dang ké so
véi mirc hoa vén cla phan Ién cac dw an offshore trén thé gi¢i (khoang 40-60
USD/thung), qua dé duy tri dong lwc dau tw cha cac cong ty dau khi qubc té.
Trong bdi canh do, cac dbi tac phat trién dau khi Ion tai Viét Nam dwoc ky vong
tiép tuc duy tri ngan sach E&P va day nhanh tién dd cac dy an trong diém. Pay
la yéu té quan trong déi véi Viet Nam khi phan 16n cac dw an khi lén nhw L6 B -
O Mén, Ca Voi Xanh, Kinh Ngw Trédng hay Nam Du - U Minh déu phu thudc vao
quyét dinh dau tw ctia cac ddi tdc nwdc ngoai.

Muc luc
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Thwong ngudn: Cac dw an dau khi tai Viét Nam hién dang dwoc thic ddy manh mé

i

X MBS

San lwong dau thé Viét Nam da gidm tlr khoang 352,000 bpd nam 2015 xudng dwéi 170,000 bpd nam 2025, twong dwong CAGR khodng -7%/nam, phan anh sy suy gidm tw

nhién clia cac md chu lwc nhw Bach HS, Rdng va Sw T& Pen. Diéu nay khién viéc dwa cac dw &an maéi vao khai thac tré thanh yéu cau cap thiét nham duy tri sén lwong va dam
bao an ninh ndng lwong quéc gia.

Trong sb cac du an hién nay, L6 B - O Mén va Ca Voi Xanh dwoc xem 1a hai dw an chién lwoc véi téng triv lwong khodng 257 ty m3 khi, chiém ty trong dang ké trong nguén tai

nguyén khi con lai ctia Viét Nam. Trong d6, L6 B dw kién dén dong khi dau tién tir ndm 2027 va sé |a dong lwc tdng trwdng quan trong nhat ctia nganh dau khi trong giai doan
2027-2030. Chung t6i cho rang giai doan 2026-2028 sé la chu ky dau tw thwong ngudn manh nhat cta Viét Nam trong hon mét thap ky qua, véi L6 B - O Mén, Sw Tt Tréng 2B
va Lac Ba Vang déng vai tro dan dét tang trudng.

M6t s6 dw an dau khi ndi dia tiéu biéu hién tai

Dw &n Loai Trik lwerng Chi ddu tw  Von ddu tr First OillGas (dw kién) Tién dé
L5 B -0 Mdn Khi 107 bem PVN, MOECO, PTTEP 12 1§ USD gpgy Dang trien khai EPCI ngoai khot, duong
ong va chuogi dién
L . . £ -a
C4 Voi Xanh Khi 150 bem ExcconMobil & VN 10t USD 2pag CMva FID, tiep tuc dam phan co che gia
khiwva phweng an tieu thu
. ; . Bang trién khai phat trién mé, du kién khai
Sw Tir Trdng 28 Kh 20b Cuu L Jac 1.3 ty USD T
¥ Tir Trang [ cm uu Long i e b
Lac B4 Wang Ddu 100-113 triéu thing Murphy Qil & PVEP 683 trigu USD 2026-2027 B3 FID, dang trién khai phat trién mé
. . . B3 dwa vao khai thac tiv 2025, tiép tuc gia
Kinh Mgw Tra D4 12-15 nghin b ldemitsu, Teikoku, PVEP MiA 2025 - ! j
inh Mgw Trang du nghin bpd emitzu, Teikoku, tang s3n lyong frong 2026
Kén Bau Khi  200-250 bem (wére tinh) ENI & PVEP NiA Sau 202g | oF e tham vong va danh gia phueng
an phat trién
Thién Nga - Hai Au Khi 10 bem EnCuest & PVEP 349 triéu USD 2026-2027 Bang khai thac thweng mai
Biang hoan thién phweng &n phét trién va
Mam Du - U Minh Khi g,6 bcm PWN, G&AS 750 triéu USD Mi& co ché tigu thu khi ky veng thic ddy FID

Nguén: MBS Research téng hop

treng giai doan 2026-2027

Muc luc
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Thwong nguén: PVS va PVD la hai doanh nghiép hwéng loi trwe tiép trong bdi canh hién tai

« PVS la doanh nghiép huéng loi trwc tiép nhat tr chu ky dau tw thwong ngudn Uéc tinh backlog cac dw an M&C cua PVS
m&i cha Viét Nam. Sau nhiéu nam thiéu vang cac dw an quy mé Ién, viéc trién
khai L6 B - O Mén, Sw T Trang 2B va Lac Pa Vang da gitip backlog ctia PVS 2500
tang 1én khodng 4.5-5.0 ty USD giai doan 2026-2030, cao nhét trong lich st 2,000 B S
hoat ddng. Bén canh cac hop ddng EPCI truyén théng, PVS con mé rong sang
Iinh vwe dién gié ngoai khoi, tao thém ngudn coéng viéc dai han va gitp duy tri g 150
khé’l nang tang tru«?’ng sau lkhi cac dw an dau khi hién tai hoan thanh. 'I:rong E 1,000 - T _
ngan han, L6 B - O Mbn tiép tuc la dong Iwc tang trwdng quan trong nhat khi -
cac goi thau EPCI ngoai khoi bwéc vao giai doan thi cong cao diém trong giai 500 B
doan 2026-2028. Gan day con cé thong tin dang tham gia dau thau cac goi
EPC thudc dw an mé rong mot mé dau ngoai khoi tai Qatar. Tdng gia tri cac 2024 2025 2026 2027 2028 2029 2030
hop déng dwoc wéc tinh khoang 3 ty USD. Tuy nhién, do chwa cé théng tin ré Dau khitrong nuéc  WDAu khi nwéc ngoai W Dién gio ngoai kho
rang vé dw an nay va véi quan diém than trong, chung téi chwa dwa dy an nay
vao wac tinh backlog. Dw phéng tién dé6 mot sé6 dw an M&C cua PVS

« Chung t6i woc tinh cac géi EPCI thuéc dy an L6 B sé budc vao giai doan ghi Ten du dn Gy 0 0 (1684 2025 o - 2025F 2029F
nhan Igi nhuan manh trong nam 2026 va hoan tat thi cong trong nam 2027. Bén Lo B-EPCH 550 Déu khi trong nudc 32% 60% 100%
canh d6, cac dy an gdi dau nhw Lac Pa Vang, Nam Du — U Minh va Céa Voi R 400 Du L rong e 0% 0% 100%
Xanh dwoc ky vong sé bd sung ngudn cong viéc dang ké, qua do duy tri lwong e - — - P
backlog & mirc cao cho PVS trong vong 3—-5 nam t&i. Chuang téi dw bao bién loi LacBa Vang 2 e Dau khi trong mege 20% 0% o5% To0%
nhuan gdp mang M&C sé duy tri quanh murc 4.8-5.0% trong giai doan nay, nho o i E T I = -
su thay ddi trong phwong phap hach toan chi phi bao hanh tir gia von sang chi 0 19 - Kon - Daukmmm:uéi o - oo
phi ban hang, déng thoi tan dung hiéu qua don bay hoat dong khi nhiéu khoan ion i Ha Long - B4 ~ oitngongoa et [N ook
chi phi ¢b dinh nhw hé théng dién, ddi ngi k§ sw nong cbt, cdng ché tao va nha Dién g6 Battca - Poland 180 Dién g6 ngosi khoi 10% 60% 100%
xwdng dwoc phan bd trén quy md doanh thu Ién hon. z‘é”_ 9‘2 F“Q"“ﬂ;g _ e Bién gié ngodi kho 2% o 1o0%

& Dai Loan) 160 Bien gio ngoai khoi 0 £ LTES

«  Nguén: PVS, PVD, MBS Research
Muc luc  Vietnam Dynamics 2026 | 7
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Thi trwong khoan Béng Nam A tiép tuc duy tri dién bién tich cwe nhé nhu cau
khoan tang cao trong khi ngudn cung gian khoan tw nang van han ché. Dayrate
khu vec da tang manh tr dwédi 60,000 USD/ngay nam 2020 Ién khoang
140,000 USD/ngay trong nam 2026, trong khi ty 1& st dung gian duy tri trén
90%, cho thay thi trwérng van & trang thai that chat. Trong bdi canh d6, PVD
duoc huwdng loi tr mat bang gia thué gian cao va nhu cau khoan gia tang, dac
biét tlr cac dw an trong diém trong nwéc nhw L6 B, Lac Pa Vang, Sw T Trang
2B va cac chwong trinh khoan ctia PVEP.

Theo wéc tinh clia S&P Global va Westwood Global Energy Group, tbng sé
gian khoan tw nang toan cau vao khoang 395 gian cubi ndm 2026 va waéc tinh
tang lén 405 gian vao nam 2026. Trong d6 sb gian tai khu viec Dédng Nam A
wéce tinh tlr 55-60 gian (chiém ~13-14% tbng gian khoan tw nang toan cau), con
sb6 gan nhu khéng dbi so v&i nam 2024. Vé phia cau, nhu cau khoan van dang
tang tai khu vuc trong bdi canh cac nwéc dang ddy manh tw chi ngudn ndng
lwvong. Westwood Global dy phéng ty 1 s&r dung gian (utilization) tai Bong Nam
A dat 90% trong nam 2026 va cé thé tang nhe 1én 91% vao 2027.

Trong bdi cdnh nhu cau khoan khu vuc tiép tuc duy tri & mirc cao, hdu hét cac
gian khoan ctia PVD da dwoc lap day lich hoat ddng. PVD | va PVD VIl dang
hoat déng tai Viét Nam, trong d6 PVD VIl dy kién chuyén sang Malaysia tw
Q3/2026. PVD Il va PVD Ill da ky hop ddng dai han 3 nam tai Indonesia, trong
khi PVD VI lién tuc nhan cac hgp déng ngan han néi tiép tai Malaysia. Gian
TAD PVD V van dang thuc hién hop ddng 6 nam tai Brunei. Hién chi con PVD
IX dang trong qua trinh bdo duéng tdng thé va du kién dwa vao van hanh ti
dau Q2/2026. Du chwa cdng bb hop ddng cu thé, chung téi ky vong gian khoan
nay s& nhanh chéng dugc thué nhé nhu cau thi truéng tich cwe, voi sé ngay
hoat dong wéc dat khoang 250-270 ngay trong nam nay.

Thwong nguén: PVS va PVD la hai doanh nghiép hwéng loi trwe tiép trong bdi canh hién tai

Uéc tinh cung cau gian khoan thé gi&i

Global jackup forecast demand 2025-2027
— Austraka/New Zealand

—— Southeast Asia & Far East

i-MBS

—— West Africa — Med/Black Sea & Caspian — NW Europe m— Latin America
mm— North America s Total supply w— Marketed supply s Marketed surplus
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Data complied Jan. 22, 202S.

Source: Upstream Content. 3 product of S8 Giodal Commodity Insights.
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Nguén: S&P Global, PVD, MBS Research
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Trung nguoén: Lé B — O Mén l1a dong lwc tang trwdng chinh cia nganh khi giai doan hién tai

= San lwong khi trong nwéc da giam tir khodng 10.6 bcm ndm 2015 xudng con khodng 6.5-7 bem ndm 2025, chi yéu do cac bé Clru Long va Nam Cén Son bwédc vao giai doan
suy gidm tw nhién. Diéu nay lam gia tdng nhu ciu phat trién cac ngudn khi m&i nham dadm bao an ninh nang lwong quéc gia.

= V§i tbng trir lwgng khoang 107 bem va san lwong khai thac dy kién khoang 5 bcm/nam, Lé B duoc ky vong tré thanh nguén khi ndi dia I&n nhat dwa vao khai thac trong giai
doan 2027-2035, déng vai trd bu d&p dang ké mirc suy gidm tir cac mé khi hién hiru. Sau khi FID cta dw an khai thac va dwdng éng dan khi dwoc théng qua, phan I&én cac
vwdng mac tai khau thwong va trung nguén da dwoc gidi quyét. Hién nay, tién d6 chudi dw an chi yéu phu thudc vao cac nha may dién khi © Mén. Chung t6i cho rang cac van
dé lién quan dén gia khi, PPA va thu xép vén tai O Mén lll va IV da co ban dwoc thao g&, trong khi O Mén Il van 1a mat xich cham nhét do thi tuc dau tw kéo dai.

=  Mac du vay, véi viec O Mén Il va O Mén IV dy kién van hanh déng bd cung giai doan First Gas cia Lé B, ching téi cho rang rai ro tiéu thu khi d& gidm dang ké so véi trwéc
day. Diéu nay cing ¢ quan diém rang L6 B - O Mén van la dong lwc tang trwdng quan trong nhat ctia chudi khi Viét Nam trong giai doan 2027-2030, tao nén tang ting truéng
dai han cho GAS. Béng thdi, khéi lwong cong viéc xay l&p va khoan tiép tuc hd tro trién vong ctia PVS va PVD trong nhirng nam tai.

Uéc tinh timeline va chuébi gia tri dw an L6 B — O Mén Dw phéng san lwong khi néi dia Viét Nam

BIEU PO TONG THE VA TIEN PO CHUOI DU AN KHi - BIEN LO B - 6 MON 12

[ 2020 | 2027 | 2020 | 2025 X Thuongnguen ] Trungnauen | Hanguen

. 10.3 102 San lwong tang dan tir 2028 10
) — 97 98 S fas A
A < 10 9.5 nho dong khi tiv L6 B
« PTTEP, MOECO, PVN « Trif Iugng ~107 bcm w. lv*t E (o 8.8 9
- & - . )
3 P Dudng 6ng LS B - © Mén (~430 km) =5 = O
= - =1 5 s 78 7.8
I = ™ = AJTH | Tach nudc, condensate, EYe <> 7.2 7.2
== 1 & xtrly ky thuat ) 0> ~
—— A ] r > g 6.1 6 . 6.2
® O——0 > ( ‘ >
: First Gas First Gas (7 & N
0o Tiép nhan, van chuyén < 4
: OMoén il va phan phdi khi
® > <> =0 =
Mén IV S | N >
g g gma O . 2
© AR
i % A - N
1 98 O Maén il = Dién thuong pham
5 e o spenownweposel  LRE 0
- . e théng dien qusc o < N ® 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F
«  Nguén: PVN, GAS, PVP, MBS Research * Nguon: EIA, MBS Research
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Trung nguon: LNG la diém sang bén canh L6 B — O Mén

‘ M6t s6 dw an LNG trong diém tai Viéet Nam

«  Bén canh doéng luyc tir L6 B, LNG dwoc ky vong tré thanh ngudn cung khi tang
trwdng quan trong cla Viét Nam trong dai han nhdm bu dap sw suy gidm cla
cac md khi ndi dia. Theo Quy hoach dién VIII diéu chinh, cong suat dién LNG

du kién dat khodng 22-23 GW vao nam 2030, kéo theo nhu cidu LNG nhap khau -t N o6 2~ N

PIPELINE CAC DU AN LNG TAI VIET NAM
(HOAT PONG - PHAT TRIEN - KE HOACH)

G SAU2030- o
%G DANG PHAT TRIEN ¥

3 (} 3 i S < Kho LNG Son My Cum dién LNG TS hop LNG
tang manh trong nhirng nam toi. 3 S, 2 et Qu.-;,‘#,g Trach2&3 | | Bac Liu
< Lol KhOGAIGLNG | ) @ mﬁ; * Lowl: Nna may ien ! LG Y. | =/Lopl:T6 hap LNG tetuhop
iA i A A A 4 A A A N A A I3 mEortSton L | Loai: Kho cing LNG i © Cong suit: ~3.000 MW S yagel™  « Cong suat: ~3.2 GW (power)
o © Cong suat: 1 triéu tan/nam - X © Tinh t o3 I
Tuy nhién, tién d6 cac dy an dién LNG van cham hon ky vong do mét s6 vwdng R e B T | Rl
(chua FID, < - Quang Trach 3: Pang chuan bj l\ J

khi cong

= K& hoach: COD 2030-2031 ' = (\'r) DANS(?E:E'??[RIEN

To hgp LNG Bac Liéu

Tinh trang: na van hanh thuong mai i °

mac lién quan dén co ché bao tiéu san lwvong dién (Qc), hgp dong mua ban | gt avinhim thenan S A € ha may dion

dién (PPA), co ché chuyén ngang chi phi nhién liéu va kha ndng thu xép vén.
Ngoai trir Nhon Trach 3 & 4 da COD, phan 16n cac dw an LNG nhw Hai Phong

’T Nha may dién
Nhon Trach 3 & 4

Kho LNG Viing Ang

> . PN ~ , , Ve X , , © Loai: Nha mdy dién khi LNG  Loai: Nha may a,“ Kkhi LNG |« Loai: Kho cang LNG . I.oui T6 hqp LNG tich hgp
 Cong suat: 1.624 MW 5 5 (kho khi)
LNG, Long An LNG hay Quang Ninh LNG déu da co6 bwéc tién ve phap ly, song 2 T tang: B vannann aozs-a020) [ St cong e copincnguing e (B - ong a5 0w e
T T TS LD < KEhoacht COD Sau 2030 (thyc 16) * K& hoach: céip khi tir 2028+ 58 . Rl o cham tién 4o kéo dai

viéc hoan thién co ché thj trwdng dién van la diéu kién quan trong dé day
nhanh tién do dau tu.

Dw bao lwgng LNG nhap khau Viét Nam

+ V& gia LNG, sau khi gidm manh tr dinh khdng hodng nang lwong ndm 2022,
gia LNG giao ngay chau A (JKM) hién dao ddng quanh 11-13 USD/MMBtu
trong ndm 2026, thap hon dang ké so véi mirc trén 30 USD/MMBtu giai doan
2022. Trong kich ban co s& gia dau Brent duy tri quanh 80 USD/thiing va céng
thdng Trung Dong ha nhiét sau thda thuan My - Iran, chiing t6i dw bao gia LNG 8 1.5

12 2.5

10 2

sé 6n dinh trong ving 10-14 USD/MMBtu trong 2H2026. *g 6 1

+  Chung t6i cho rdng mat bang gia LNG 6n dinh va cac vwdng méc phap ly dang " 05
dan dwoc thdo g& sé hd tro trién vong phat trién thi treorng LNG tai Viét Nam. ) 0
Mac du déng gop loi nhuan trong ngén han con han ché, LNG nhiéu kha néng . o
sé tré thanh dong lwc tang trwdng dai han tiép theo clia GAS sau L6 B - O Mén. 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

San luong LNG nhap khdu e %YoY

«  Ngudn: Quy hoach dién VIII, GAS, B6 Céng Thuong, MBS Research
Muc luc Vietnam Dynamics 2026 | 10
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Trung nguon: Van tai dau khi ting triwéng “cham ma chac”

i-MBS

= Nhu ciu tiéu thu xang dau tai Viéet Nam dwoc hd tro bdi tdng trudng GDP, qua trinh d6 thi hoa va gia tdng s& hiru phwong tién giao théng. Chung t6i dw bao nhu cau san pham
dau tiép tuc tang trudng khodng 3-4%/nam trong giai doan 2026-2030. Trong khi dé, thi trwérng van tai dau khi toan cau tiép tuc hudng loi tlr xu huwéng dich chuyén dong chay
thwong mai ndng lwong, nhu cau LNG gia tdng va ngudn cung tau méi tang cham. Mat bang cwdc van tai dwoc ky vong duy tri & mirc cao hon trung binh lich st trong giai doan

2026-2027.

= Chung t6i cho rang PVT tiép tuc 1a doanh nghiép huéng loi tir xu hwéng mé rong chudi gia tri dau khi trong nwéc. Tang trwdng nhu cu tiéu thu nhién liéu, gia tang nhap khau
LNG va mat bang cwédc van tai duy tri & mure tich cwe sé hé tro tdng trudng san lwong van chuyén va mé rong doi tau trong trung han.

Nhu cau tiéu thu san pham dau Viét Nam

35
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«  Nguén: IEA, B6 Coéng Thuong, MBS Research

Baltic Dirty Tanker Index (BDTI) - Thé hién xu
hwéng thi tried'ng van tai dau tho toan cau
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+  Ngudn: Baltic Exchange, MBS Research

Dién bién gia cac loai tau van tai dau

USD/ngay
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Nguén: Alibrashipping, MBS Research
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Ha ngudn: Crack spread chau A 2H2026 giam nhe so v&i mirc dinh nhwng van & viing kha quan

Sau giai doan tang manh trong Q1/2026 do xung dét Iran - My va lo ngai gian
doan ngudn cung qua eo bién Hormuz, crack spread cla cac san pham loc dau
da ha nhiét dang k& khi hai bén dat dwoc théa thuan hoa binh. Tuy nhién, mat
bang crack spread hién tai vAn cao hon mc trung binh lich st nh& nhu cau
nhién liéu duy tri 6n dinh trong khi cong suét loc dau méi toan cau tdng cham
hon téc dd tdng trwdng nhu cau san pham dau mé.

Débi v&i diesel, chung t6i duy tri quan diém tich cwc hon so v&i xdng. Nhu ciu
diesel tiép tuc dwoc hd tro bdi hoat ddng van tai hang hoa, logistics, xay dwng va
san xuét céng nghiép tai cac nén kinh t& mai ndi. Trong khi d, nguén cung
diesel toan cau van chwa hoan toan tré lai trang thai dw thira do cac 1énh trirng
phat déi v&i Nga da lam thay dbi dong chady thwong mai san pham tinh ché.
Chung t6i dw bao crack diesel binh quan 2H2026 dat khoang 15-17 USD/thung,
thdp hon mi&c dinh dau ndm nhwng van cao hon dang ké mdc trung binh giai
doan 2015-2019 khoang 10-12 USD/thung.

Nguwoc lai, trién vong crack spread xang than trong hon khi thj trwéng dang déi
mat v&i ngudn cung méi tir cac té hop loc héa ddu quy mé 1én tai Trung Quéc,
Trung Po6ng va chau A. Mac du nhu cau tiéu thu xang van dwoc hd tro béi qua
trinh dd thi hoa va gia tang s lwong phwong tién giao théng tai cac nén kinh té
dang phat trién, tbc do tang trwdng da cham lai so véi diesel do xu hwéng dién
hoéa phwong tién giao théng. Chuang t6i dy bao crack xang binh quan 2H2026
dao déng quanh 9-10 USD/thuing, thdp hon diesel va gidm so véi mirc dinh trong
giai doan cing théng dia chinh tri.

Sau khi premium dia chinh trj dwoc loai bd, loi nhuan nganh loc diu sé quay tré
lai phu thudc chd yéu vao crack spread san phdm. Chuing t6i ky vong crack
diesel tiép tuc duy tri & mirc cao hon crack xang trong 2H2026, qua doé hé tro
trién vong loi nhuan cta BSR.

Dién bién crack spread xang va diesel
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e Singapore Gasoline Crack Spread e Singapore Diesel Crack Spread

+ Nguén: BSR, Reuters, S&P Global, Wood Mackenzie, MBS Research
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Ha nguén: Nhu cau tiéu thu xang dau tiép tuc ting trwéng trong bdi canh dé thi héa & céng nghiép hoa tiép dién

Dw phéng tiéu thu xiang dau tai Viét Nam

Nghin t&n

3,000

2,500

2,000

1,500

1,000

500

A A N

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

PN N AT M\ L

MBS Research °

2010

2015

2020

2024

U'&c tinh téc do do thi héa tai Viet Nam

2025

50.0%

2030F

Nguén: Téng cuc théng ké, World Bank, MBS Research

Dw phéng sé lwong phwong tién giao théng
tai Viét Nam
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Ngudn: B6 Céng An, Téng cuc théng ké, MBS Research

Nhu cau tiéu thu xang dau cta Viét Nam dwoc ky vong tiép tuc ting trwdng trong nhirng ndm t&i nho qua trinh dé thi hda, cong nghiép hoa va gia tdng phwong tién giao théng.

Theo dw bao, tbng nhu cau san phdm xang dau trong nwédc co thé tang tlr khoang 25 triéu tAn nam 2024 1&n 26.5-27.0 triéu tAn ndm 2026 va hon 30 triéu tAn vao nam 2030,

twong ng téc do tang trwdng khodng 3-4%/nam. Day 1a mirc tang trwdng twong ddi hap dan so v&i nhiéu quédc gia trong khu vwe khi nén kinh té Viét Nam van dang trong giai

doan mé& réng manh vé san xuat cong nghiép va tiéu dung.
Bén canh do, ty I& d6 thi héa cta Viét Nam da tang tlr khodng 30% nam 2010 1&n gan 45% hién nay va dwoc dinh hwédng dat khodng 50% vao nam 2030, kéo theo nhu cau van

tai hanh khach, logistics va tiéu thu nhién liéu tiép tuc gia tdng. Song song véi do, sb lwong phuwong tién lwu hanh van duy tri tbc d6 tang trwdng cao, ddc biét & nhém 6 t6 ca

nhan va xe thwong mai.

Viéc chuyén ddi tlr xang RON 95 sang E10 hau nhu khéng gay ra tac dong tiéu cwc dang ké nao 1én nhu ciu tiéu thu x&ng dau trong nwéc. Nhu cau tiéu thu dwoc dw bao duy tri

tang trwdng 6n dinh trong nhirng nam t&i gép phan gitp cac doanh nghiép phan phdi nhw PLX mé réng hoat déng kinh doanh.

Muc luc Vietnam Dynamics 2026 | 13
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Ha nguon: Viét Nam tiép tuc phu thudéc vao nguédn xiang dau nhap khau trong twong lai gan

i

—\f' M BS

Y4

Mé&c du nhu cau tiéu thu xang dau cla Viét Nam tiép tuc tang trwdng 6n dinh, nang lwc loc héa dau trong nwéc hién van chi yéu dwa vao hai nha may Dung Quat va Nghi Son.
Tdng ngudn cung ndi dia hién chi dap ng khodng 70-80% nhu cau thi trwdng, trong khi 20-30% con lai phai dwoc bd sung théng qua nhap khiu san phdm x&ng dau thanh
pham. Nam 2025, Viét Nam nhap khau khodng 9.9 triéu tAn san pham xang dau, twong dwong gan 30% nhu cau tiéu thu trong nwéc. Diéu nay khién khoang cach cung — cau

tiép tuc duy tri va Viét Nam van phu thudc dang ké vao ngudn cung nhap khau d& ddm bao an ninh nang luvong.

Bén canh viéc cong suét loc dau ndi dia chwa dap (rng dG nhu cau, thi trwong xdng dau Viét Nam van ddi mat véi mot sd thach thirc vé co ché diéu hanh va an ninh nang
lwong. Theo quy dinh hién hanh, cac doanh nghiép dau méi phai duy tri lwong dw tri lwu théng bt budc nham dam bao ngudn cung cho thi truéng trong nwée. Trong béi canh
Viét Nam van phai nhap khau khodng 30-40% nhu cau xdng dau, yéu ciu du trir nay lam gia tdng nhu cau vén lwu ddng, chi phi tai chinh va rii ro tén kho khi gia dau bién dong
manh. Tuy nhién, déi v&i cac doanh nghiép dau nganh nhw BSR va PLX, xu huwéng nay ciing déng nghia véi viéc hé thdng loc dau noi dia tiép tuc duy tri cédng suét van hanh

cao, trong khi nhu cdu nhap khau bd sung gitp duy tri quy mé thi treérng va san lwong phan phdi trong nhirng ndm téi.

Dw phong ty trong xang dau ndi dia & nhap khau Céng suat loc dau wérc tinh
30 60% 35
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25 50%
25
20 40% E 20
s 30% " ! . - -
= 10
F == = BH = N
10 20% 5
5 10% 0
o 2024 2025 2026F 2027F 2028F 2029F 2030F
0 0% Dung Quét = C6ng suét ting thém cltia Dung Quét
2018 2019 2020 2021 2022 2023 2024 2025  2026F  2027F , N
m Nghi Son e Nhu cau xang dau
= S3n xuat noi dia Nhap khdu  ems=Ty trong nhap khau Thiu hut
«  Nguén: B6 Céng Thuong, PVN, MBS Research téng hop «  Nguén: BSR, NSRP, PVN, MBS Research téng hop
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Dw phéng KQKD 2025-27 cac doanh nghiép trong danh muc theo doéi

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 10,892 12,016 11,852 16,013 17,214 17,558 32,556 38,794 32,183309,924 370,373 348,139| 141,582 152,361 153,746/ 135129 160,122 164,128
%svek 17.3% 10.3% -1.4% 36.5%  7.5%  2.0%| 37.0% 19.2%-17.0% 9.1% 19.5% -6.0% 15.1%  7.6%  0.9% 30.5% 18.5%  2.5%
LN gop 2,077 2,860 2,842 2,347 2660 2809 1,809 2,523 2,332 18,170 22,759 22,609 6,114 18,566 10,730, 17,051 21467 22,795
Bien LN gop (%) 19.1% 23.8% 24.0% 14.7% 15.5% 16.0% 5.6% 6.5% 7.2% 59% 6.1% 6.5% 4.3% 12.2%  7.0% 12.6% 13.4% 13.9%
EBITDA 2,071 2,720 2,675 3,995 3454 3556 1,220 2,150 2,356 4,584 5879 6,644 6,740 19,087 11,198| 15913 18,058 19,749
Bién EBITDA (%) 19.0% 22.6% 22.6% 24.9% 20.1% 20.3% 3.7% 55% 7.3% 1.5% 1.6% 1.9% 4.8% 12.5%  7.3% 11.8% 11.3% 12.0%
LN réng 1,037 1,211 1,260 1,094 1,164 1,213 1,821 2,517 2,538 2,696 3,290 3,862 5213 14,984 7,772 11,414 13,227 14,896
%svok 48.7% 16.7%  4.1%| -51%  64%  4.1% 70.2% 38.3% 0.8% -6.7% 22.1% 17.4%  608.1% 187.4% -40.9%  9.8% 15.9% 12.6%
EPS (d/cp) 1,865 2,177 2265 2513 2478 2,581 3,680 4,922 4,963 2,083 2,543 2,985 414 2992 1552 4970 5759 6,486
BVPS (d/cp) 30,270 32,653 35,145 18,456 20,265 22,194| 29,375 32,303 35,268 20,196 20,152 20,358 12,079 15071 16,257| 27,475 29,532 31,290
;Léigu”zgjcrs)”g/c‘z’ 3,039 6,067 6,962 7,457 7,982 8745 30,641 34,627 34,684 8229 8535 9,418 6,642 7,973 8411 16,360 12,823 17,542
No/VCSH 03 02 0.2 0.7 0.6 o6f 01 02 02 06 07 08 0.2 0.4 05 004 005 004
;Z)S“étccx’m’c 15% 0.9% 09% 08%  52%  52% 0.0% 1.7% 1.7% 29% 3.7% 3.7% 00%  00%  00% 47% 6.0% 7.3%
ROAE (%) 6.4% 6.9% 67% 127% 12.8%  12.2%| 12.7% 16.0% 14.7% 10.3% 12.6% 14.7% 9.0%  22.0% 10.0% 18.0% 19.2%  20.3%
ROAA (%) 4.0% 4.2% 42%| 49%  50%  4.9% 50% 6.1% 57% 32% 3.6% 3.9% 6.0% 14.9%  6.1% 13.0% 13.3% 14.3%

+  Ngudn: MBS Research
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Chién lworc dau tw 2026: Chung téi lwa chon PVS

Khuyén Pinh gia
nghi (VND/cp)

Luan diém dau tw

I PVS Kha quan 57,300
| PVD Trunglap 35,800
\ GAS Trung lap 83,800 .

~
~
Seae

~~
~,
Py

N,

dong dau va khi trong twong lai gan (2027-2030), dv kién tong backlog roi vao khoang hon 1 ty USD trong nadm nay. Trong dd, cac ™
g6i thau EPCI cho L6 B — O Mén tiép tuc la tru cdt chinh, ngoai ra hop ddng EPCIC gian xt ly trung tdm Lac Da Vang va cac dy an
dién gi6 ngoai khoi cling dwgc dw bao sé co sw dong gop tich cwc.

Giai doan 2026-2030, PVS dwa ra k& hoach dy manh dau tw, tuy sé& gay ra déi chit ap lwc 1én dong tién tir hoat dong dau tw nhung
vé dai han, viéc nay sé hd tro' tich cuc cho két qua kinh doanh ctia PVS khi c6 thé gia tdng cong suét va tiép nhan cac hop déng
I&n. Binh gia ctia PVS & giai doan hién tai (P/E=11.x) twong dbi hadp dan khi so v&i mirc P/E trung binh 3 ndm la 17.x va trung binh
5namla 18.x

P

Nhu cau gian khoan tai khu viec Bong Nam A dy kién tiép tuc duy tri & ngwdng cao, phan anh qua viéc ty lé st dung gian thwong
xuyén vuot ngwdng 95% trong thdi gian qua. Véi cac hop déng dwoc lap day, PVD wéc tinh sé dat hiéu suat sir dung gian kha
quan va cd thé tai ky hop déng véi mire gia cho thué gian cao, trung binh dao déng tir 100,000-150,000 USD/ngay trong chu ky 2-3
nam toi.

Trong tinh trang cac mé dau nodi dia dang dan can kiét khién viéc tham dod cac mé mdéi cang tré nén cép thiét. D&c biét cudc chién tai
Trung Ddng cang day nhanh qua trinh nay, mé ra co hdi cho mang ky thuat giéng khoan ctia PVD, day ciing |& mang thwdng xuyén
doéng gop ~35-40% doanh thu ctia PVD. Gian khoan PVD | wéc tinh s& hét khdu hao vao nam 2028 giup tiét gidm chi phi cho PVD.
Chung t6i tang gia muc tiéu tir 33,100 trong bao céo nganh dau khi 04/2026 1&n mc 35,800 dé phan anh ré nét hon blrc tranh cho
thué gian khoan va mdc gia cho thué kha quan. Tuy nhién do gia thi trudng da ting kha tbt trong thdi gian qua, chung t6i dwa ra
khuyén nghi Trung Lap thay vi Kha Quan nhu trong bao céo truéc.

Gia ban khi, dac biét déi véi LNG va LPG da tang ti 100-200% ké tir khi xung dét tai khu vwe Trung Bong bung phat. Doanh thu
ban khi ctia GAS ky vong tang trwdng tét trong bbi cadnh san lwong khéng bi anh huwéng qué nhiéu.

Seeo -

LNG van Ia tru cét tang trwdng chinh trong nhirng ndm t&i nhd nhu cau dién khi héa cao tai Viét Nam, trong khi d6 GAS hién la don Y
vi duy nhat s& hiru kho cang tiép nhan va xt ly LNG.
GAS |a mét trong nhirng doanh nghiép chia cb tirc tién méat déu dan trong sudt gan 10 nam qua véi ty suét cd tirc ~2-4%. 7

-
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NGANH DAU KHI | “Ttr gieng dau den loii nhuan” .’\:"' MBS
Chién lworc dau tw 2026: Chung téi lwa chon PVS

DPinh gia

(VND/cp) Luan diem dau tw

= Gia cudc van tai gia tang sau khi cudc xung dét Trung Bong bung nd gitip PVT tang doanh thu nhé gia cho thué tau trong khi quang
dwong van chuyén chwa bi anh hwdng nhiéu do PVT tap trung chay cac tuyén noi dia va Bong Nam A.
= Chi phi van hanh tau cta PVT kha ré, tdm 80-85% so v&i cac déi tha, tao canh tranh 16n trén thj truong.
PVT Trung lap 20,500 = Doanh nghiép dw kién dau tw 45 triéu USD vao cac duw an chuyén tiép, day la dw an du tw tlr 1 dén 2 tau (tau dau tho, tau diu san
pham, tau dau hoda chét), trong tai khoang 19,000 DWT dén 120,000 DWT; va dy an dau tw maéi véi s6 tién 85 triéu USD, ké hoach
s& dau tw tlr 1 dén 3 tau (tau dau tho, tau dau san pham, tau hoa chét, tau khi hoa 16ng, tau hang roi), trong tai tr 19,000 DWT dén
140,000 DWT. Hoat déng mé rong dau tw hd tro PVT dap tng sé lwgng hop déng I&n tir khach hang trong twong lai

= Doanh thu tang tét nh& gia ban xéng diu téng cao svck trong béi cdnh ngudn cung dwoc wéce tinh khéng bi thu hep qua.
BSR Trung lap 28,000 = Loi nhuan rong 2026 wéc tinh tdng manh chi yéu nhd crack spread tang bt pha svck, du giai doan cudi ndm crack spread nhiéu
kha nang thu hep so v&i nlra dau nam nhwng van sé duy tri trén mirc trung binh lich st 3 ndm qua.

= V&i viéc ddy manh cong nghiép hoa di kém véi sy gia tdng quy mé linh vuc logistics gitp thic ddy nhu cau tiéu thu xang dau noi
dia. Udc tinh san lwong tiéu thu xang dau tang trwdng ~8%/nam trong 2-3 nam t&i sé hé tre doanh s ban hang cta PLX.

= Du thao luat kinh doanh x&ng dau méi dw kién co hiéu lwc tir giai doan 2026-2027 sé m& dwdng cho cac doanh nghiép phan phdi
xang dau uy tin, quy mé chuan chinh nhw PLX ting tinh linh hoat trong kinh doanh, mé réng thi phan va mé rong bién loi nhuan.
Phat trién mé hinh ctra hang xang dau két hop dich vu (thtr nghiém 12 tram dich vu xe tai) — tdng doanh thu ngoai xang dau.

= Chung téi diéu chinh gid muc tiéu cta PLX t& mirc 44,000 trong bao cdo nganh dau khi thang 04/2026 Ién mic 51,600 VND/cp
nhdm phan anh tét hon ky vong thda thuan hoa binh gitra Iran-Mj sém dwa thi trwérng vé pha binh n, rdi ro gian doan nguén cung
suy gidm va san lwong ban hang cla PLX tiép tuc tich cwe nhd nhu ciu néi dia kha quan. Di kém véi diéu chinh gia muc tiéu, ching
t6i nang khuyén nghj ctia PLX tir Trung Lap lén Kha Quan. Muc luc Vietnam Dynamics 2026 | 17

PLX Kha quan 51,600



’
A A 1 - X A X . A W
NGANH DAU KHI | “Ttr gieng dau dén lgii nhuan” ,’\f' MBS

Bang so sanh cac doanh nghiép cung nganh

Tén cong ty Ma CP ot th: Glamye Kh‘:‘fh'; Vénhéa  PIE (x) PIBV (x) ROA (%) ROE(%)  °V 'if’)'TDA

‘ Bloomberg Noitd  Noité tr USD 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Khoan dau
Iﬁ gagncdgiiﬁhoa” vaDichvu pyp 31,050 35,800 Trung lap 695 149 143 10 09 42 42 69 67 80 81
Velesto Energy Bhd VEB MK 0.24 n/a n/a 430 48 110 08 08 80 48 170 73 35 54
Valaris Ltd VAL US 87.49 n/a na 6100 95 85 11 10 41 65 102 103 61 112
Transocean RIG US 6.04 n/a na 4950 -149 23 08 07 -35 41 -100 64 68 6.8
Trung binh 3.2 8.7 0.9 0.8 3.2 4.9 6.0 7.7 6.1 7.9
Van chuyén khi
Téng Cong ty Khi Vist Nam  GAS VN 75400 83,800 Trunglap 6,979 131 116 25 24 133 143 192 203 103 9.4
PTT PCL PTT TB 33.25 n/a na 27200 95 105 10 09 50 49 111 88 51 39
Indraprastha Gas IGL IN 445.0 n/a na 3750 150 148 23 25 110 122 185 169 90 9.2
China Gas Holdings 384 HK 6.8 n/a na 4700 75 79 07 07 40 38 100 89 60 65
Trung binh 11.4 11.3 1.7 1.7 8.3 8.8 14.7 13.7 7.6 7.3
Loc dau
CTCP Loc Héa d4u Binh Son ~ BSR VN 25750 28,000 Trunglap 4818 85 164 17 15 149 64 220 98 18 3.1
Chevron Corp CVX US 182.5 n/a nfa 295000 105 165 16 19 65 68 150 103 65 6.4
IRPC PCL IRPC TB 1.8 n/a na 1400 80 152 07 08 35 19 70 39 40 85
Trung binh 9.9 14.0 1.4 1.4 7.3 6.3 13.3 10.2 4.3 5.6

« D@ liéu cap nhat ngay 13/07/2026 Ngudn: Bloomber, MBS Research
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NGANH DAU KHI | “Ttr gieng dau dén lgii nhuan” ,’\f' MBS

Bang so sanh cac doanh nghiép cung nganh

Tén céng ty M3 CP t?u':,:‘hg; Gia e Kh‘;‘;éh“i Vénhéa  PIE (x) PIBV (x) ROA (%) ROE (%) £V 'if)'TDA
Bloomberg Noite  Noité tr USD 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Xay lap dau khi
\T/%r;gNg;CP dich vuky thuat Dau khi 5, /5y 37,000 57,300 Kha quan 712 72 75 11 10 61 55 163 143 84 79
Subsea 7 S.A. SUBC NO 204.0 n/a nfa 6200 125 126 18 14 55 52 115 1141 70 5.1
Saipem S.p.A. SPM IM 2.35 n/a na 4800 120 98 18 11 50 35 120 112 55 42
TechnipFMC plc FTI US 26.64 n/a na 11,500 135 132 16 15 60 115 130 140 70 75
Trung binh 116 109 16 13 57 65 131 128 70 62 116
Van tai dau khi
Téng CTCP Van tai dau khi PVT VN 18,950 20,500 Trung lap 376 76 73 09 09 50 49 128 122 45 44
Frontline Ltd. FRO 22.1 n/a na 4900 65 85 13 15 120 7.8 230 176 40 6.1
Scorpio Tankers Inc STNG 61.5 n/a n/a 2,900 4.5 7.2 1.1 1.2 16.0 85 300 16.6 3.0 4.9
Teekay Group TNK 7.8 n/a n/a 420 70 95 10 08 70 42 140 84 45 586
Trung binh 65 82 11 11 100 64 200 137 40 53
Kinh doanh xing dau
Tap doan xang dau Viét Nam PLX VN 35550 51,600 Khaquan 1,759 140 119 18 17 36 39 126 147 78 69
S-0il Corp 010950 KS 111,400 n/a na 7650 55 90 06 13 60 45 120 104 35 62
Eneos Holdings Inc 5020 JP 785.0 n/a nfa 15,400 6.0 10.2 0.5 0.7 4.5 2.9 9.0 6.8 4.5 4.8
Trung binh 92 110 10 13 47 38 112 106 53 60

« D@ liéu cap nhat ngay 13/07/2026 Ngudn: Bloomber, MBS Research
Muc luc Vietnam Dynamics 2026 | 19
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o A vi-MBS
MIEN TRU TRACH NHIEM

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
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 cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng 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
c6 sy dong y trwdc bang van ban cia 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 ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi 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 triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij 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 héa thi tredng gia quyén

KHOI NGHIEN C(PU CTCP CHUNG KHOAN MB
Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing
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