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. TOM TAT BAO CAO

o

KHO'T THONG MACH KHi QUOC GIA- PANH THU’C CHU KY TANG TRUO'NG

« Nam 2026 la budc ngodt quan trong véi nganh dau khi Viét Nam, khong chi sy thay do6i vé khung chinh séch, bt pha trong t
dw an khai thac noi dia va dic biét la anh hwdng cta chién sw Trung Péng dén hoat dong khai thac, chudi cung rng dau khi t

toan cau.

« Trong ngan han, cic doanh nghiép ha ngudn dang la nhitng don vi chiu tac dong 1én nhat béi bién dong tir Trung Pong va nhirn

thay déi vé mat chinh sach.

« Quan sat chudi gia tri nganh dau khi trong nwdc va tién do cac dw an, ching toi cho rang hiu hét cic doanh nghiép trong ngan
dang don nhan nhirng yéu t6 thuin loi trong chu ky tang toc dau tw cadc duw an khai thac dau khi ndi dia.

CO PHIEU THEO DOI: BSR, PVS, PVD, PVT, GAS, PLX, PVB, OIL.

Sau khi danh gia chudi gia tri nganh dau khi, cdc doanh nghiép hoat dong thudc khau nao & chubi gia tri va bién sé tdc dong dén hoat dong kinh
doanh ctia cc doanh nghiép, ching t6i danh gia trién vong kinh doanh ctia cic doanh nghiép hoat déng chinh trong nganh nhw sau:

‘ DICH VU DAU KHI
PVS, PVD

O PVS: huwdng loi tir backlog xay 1ap cac sw 4n ngoai khoi dang trién khai
ca trong ngan-trung va dai han.
PVD: huéng loi tir gia thué gian khoan tang va mé rong so lwgng gian
khoan, dich vu giéng khoan.

~

A

LOC DAU
BSR

) Cac nha méy bao tri quay trd lai van hanh, bién loc déu cai thién cling c6
trién vong loi nhuin 2026. Tuy nhién, doanh thu va lgi nhudn 2027 d6i
dién ap luc ddo chiéu sau khi 14p dinh crack spread va ké hoach bao
dudng tong thé TA6.

Sources: GTHTSVN Research

' KHIi VA VAN TAI

GAS, PVT

o GAS: Dong luc ting trudng cover ca chudi gia tri thong qua hé sinh
thai cac cong ty thanh vién. Viéc phat trién ha ting LNG hién tai ctia
GAS cling nam trong chién lwoc dai han ctia Chinh phu.
PVT: Mé& rong doi tau va hwdng loi tir mat bang gid cao nam 2026.

A

PHAN PHOI
PLX, OIL

o Tang san lwong va mé rong ban 1é tprc ti€p tao dw dia cai thién hién
loi nhuén. Trong ngan han, cic doanh nghiép ha nguén van chiu anh
hwdng 16n béi dien bién gia dau thé gidi va diéu chinh gia xang dau
trong nuwéc. Viéc dam bao diéu phéi ton kho va dam phan gia ban

déng vai tro trong yéu.

Open account in 3 minutes
(Hotline: 024 3577 9999)




TOM TAT BAO CAO

O

DAU KHI THE GIO'T: CU SOC NANG
01 LUONGNAM 2026

Cang thang dia chinh tri va nguy co gian doan
nguon cung, dic biét tai cic tuyén van tai nang
lwgng trong yéu nhuw eo bién Hormuz, lam gia
tang bién dong gia dau, chi phi vin chuyén va ap
lwc lam phat.

Trong béi canh do, gid dau c6 thé bién dong manh
theo cac kich ban cung - ciu giai doan 2026-2027,
trong khi hoat déng loc dau chiu tac déng tir chi
phi nguyén liéu, bién loc dau va kha ning chuyén
gid. Pay la yéu td bén ngoai chi phéi truc tiép trién
vong clia toan bd chudi gia tri dau khi Viét Nam.

NOI DUNG CHINH

DAU KHI VIET NAM: AN NINH NANG
02 LUONGVACHUKY PAU TU NOI PIA

Nh¢ tang huy dong dau khi néi dia, san lwong dau
tho trong nwéc 9T/2026 tang 10.4% so v&i cung
Ky, dat 6.66 triéu tan, du vay, xu hwéng suy gidm
dai han khién Viét Nam van phu thudc dang ké
vao nhap khau.

Bén canh d6, san lwong khi trong nwéc giam, lam
LNG va ha ting LNG ngay cang quan trong; dong
thoi phat sinh rii ro tir gid LNG toan cau, ty gia va
cong suat kho cang. Chu ky dau tw méi c6 thé mé
ra co hoi & thwgng nguon, dich vu khoan, dwong
ong, van tai, LNG, loc h6a diu va dién. Tuy nhién,
kha nang hién thwc héa con phu thudc vao phé
duyét, tién d6 thi cong, vin hanh va thu hoi von
cua tirng dy an.

CHIEN LU'O'C PAU TU €O PHIEU DAU
03 KHi THEO CHUOI GIA TRI

O chwong nay, ching toi nhin nhan co hoi dau tw
céc ¢8 phiéu theo chodi gia tri. Thwgng ngudn va
dich vu c6 thé hwdng loi tir nhu ciu khoan va dau
tw dw an; trung nguén phu thudc vao van tai,
dwong 6ng va ha ting LNG; ha nguén nhay cam
hon véi bién dong bién loc dau va kha ning
chuyén gia.

Co hoéi ting tred'ng dén tir chu Ky dau tw va nhu ciu ha ting niang lwong, nhwng trién vong giira cac phan khiic sé phan héa manh theo tién dé dw an, mirc dé6 phu
thudc nhiap khiu va kha ning chuyén héa dau tw thanh dong tién.
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KICH BAN CUNG CAU VA DU’ BAO GIA DAU 2026 - 2027

0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

GUOTAI HAITONG SECURITIES (VIETNAM)

. 1. CAN CAN CUNG - CAU . 2. NGUON CUNG BI NGHEN TAI TRUNG PONG

Can bing mong manh Ap lwc ngudn cung dwoc ky vong
ha nhiét tir Q1/2027

o Nhu ciu: ha nhiét ndam 2026 do gia
cao va trién vong kinh té, song ky
vong tang tré lai nam 2027

~#
" 108.4

triéu thung/ngay

100.7

triéu thung/ngay

105-108

triéu thung/ngay

o Nhu ciu diu mo toan ciu dwgc du bao
gidm 2.5 triéu thung/ngay so véi cung ky
nam trudc trong Q4/2026 va giam binh

o Pinh diém cudi 2026: Nguon

cung dau mo dwoc du bao ngubén cung toan cau dwoc

Y quan 2.6 triéu thung/ngay trong cd nam gié}m binh\quén 5.8 Eriéu du bio hdi phuc 7.7 triéu
2026. thine/heygonsadn ay thung/ngay trong nam 2027.
o Pong lwc giai téoa: Thoa thuin chinh tri va
g viéc m& cira lai Eo bién Hormuz; sw tré lai
THU HEP THANG DU’ NHE nang lwc san xuit ctia cic nwéc vung Vinh; va
2026 é 2027 nd lwc tai thidt kho du trit chién Iwoc cla cac
qudc gia sau khi bi can kiét.
@ “
CUOI 2026 QuUY 1/2027

o Giai téa dan tir quy 1/2027:

.

o Pinh khing hoang vao
quy 4/2026: mua tiéu thu
cao diém khién gia dau tiép

3.DU BAO GIA DAU BRENT |

Dw bao gia van 1a thach thirc

Q4/2026 2027
>105 = 84
USD/br USD/br

o Pinh 6n nam 2027: ha
nhiét vé mic trung binh 84
USD/thung.

tuc leo thang. i

1

o Lwu y: méc dw bao gia dau 84 USD/thung,
+10 USD/thung so véi dw bao cii, phdn anh
chi phi logistics tang va ap lwc gom hang bu
kho du tri chién lwgc (restocking).

+10 USD/thung

so v&i dw bao
ci

-~ @
NAM 2027

MAT CAN BANG CUNG CAU DU KIEN PAT PiNH VAO CUOI 2026 VA KY VONG HA NHIET TU’ NUA CUOI 2027

Nguon: OPEC, EIA STEO, IEA, GTHTSVN RS
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GBG’C TRANH TOAN CANH THI TRUO'NG DAU KHi TOAN CAU 0 CHUGIGRHOAN GUOTAI RO NGIVIE RN ALD

CAP NHAT OUTLOOK DAU KHi TOAN CAU CUA IEA TRONG BAO CAO THANG 10/2026

Theo bao cao cip nhat thang 10 cua IEA, tinh hinh diu khi toan ciu c6 mét s6 diém nhin chinh nhw sau:

*  Nhu ciu ddu mé toan cau dwgc dw bdo giam 2.5 triéu thung/ngay so v&i cung ky trong Q4/2026 va giam binh quan 2.6 triéu thung/ngay trong ca nam
2026. Khi cudc chién Iran giy ra nhirng hé luy théng qua viéc ngudén cung cac san pham dau mé bi han ché, gia nhién liéu tang vot va trién vong Kinh té xau
di, trong d6 dau diesel chiém 25% mirc sut gidm nay. Theo IEA, nhu cAu ddu mé toan cau sé phuc h6i mot phan, tang 2 triéu thung/ngay trong nam 2027,
nhung van thip hon mirc ndm 2025 620 nghin thung/ngay, twong dwong 0.6%.

* Nguobn cung ddu mé toan ciu ting 2.5 triéu thung/ngay so vé&i thang truedece, 1én 102.3 triéu thung/ngay trong thang 9, nh¢ cac nha san xuit tai khu vuwe
Vung Vinh. San lwong cia OPEC+ ting 2.1 triéu thung/ngay, chil yéu nho Saudi Arabia, trong khi UAE dan dit mic ting ngudn cung tir cic nwéc ngoai
OPEC+. Ngu6n cung ddu mo6 dwgc duw bao giam binh quan 5.8 triéu thung/ngay trong ndm nay, xuéng con 100.7 triéu thung/ngay, trwéc khi dao chiéu va
tang 7.7 triéu thung/ngay vao nam 2027. Cac cudc tdn cong mai tai Vung Vinh khién qua trinh phuc héi tré nén mong manh.

*  CoOng suat ché bién dau tho clda cac nha may loc diu toan ciu dw kién cham mirc thip theo mua la 81.3 triéu thung/ngay trong thang 10, trwéc khi phuc hoi
1én 84.6 triéu thuing/ngay vao cudi nam. Chi phi van tai bién va dau tho dat mitc ky luc da khién bién loi nhuan loc dau tai chau Au va chau A suy giam
manh, trong Khi nguén nguyén liéu diu vao dwoc chiét khiu gidp bién loi nhuin tai My tang 1én mirc cao méi. Lwong dau thé dwoc xi 1y tai cdc nha may
loc ddu toan cu sé giam 2.3 triéu thung/ngay trong nam nay, xuéng con 81.7 triéu thuing/ngay, sau dé tang 2.8 triéu thung/ngay vao nam 2027.

* Thi trweong dau diesel tiép tuc chiu ap lwc dang ké khi tinh trang gian doan nguén cung kéo dai budc cac nwéc phai rat lwgng dau ton kho trai véi xu
hwéng mua vu, trede thoi diém cac nha may loc ddu bado duwdng vao mua thu va nhu ciu dat dinh trong mua déng. Trong thang 9, xuat khau dau diesel toan
cau gidm 700 nghin thung/ngdy so v&i cung ky nam trwdc, do mikc sut gidm 1.3 triéu thung/ngay tir Nga va Trung Dong chi dwoc bu dip mot phan baoi
nguon cung tang tlr cac khu virc khac.

*  Lwong diu ton kho toan cidu dwgc ghi nhan gidm nhe 10 triéu thung trong thang 9, do mirc gidm thém 113 triéu thung cta lwong diu ton kho trén dat lién
phan lén dwoc bu dap béi lwong dau dang van chuyén trén bién ting manh. Ton kho diu thé tai cidc nwéc ngoai OECD gidm manh 76 triéu thung, trong dé
Trung Quoc chiém 78% mikc sut gidm, trong khi ton kho tai cac nwérc OECD giam 37 triéu thung. So véi cudi thang 2, lwong diu ton kho toan cau da giam
509 triéu thung, twong dwong toc do gidm 2.4 triéu thung/ngay.

*  Gia dau thé North Sea Dated tang vot 26.17 USD/thung so v&i thang trwéec, 1én 116.89 USD/thung trong thang 9, khi cac cudc xung dot mai tai Trung Dong
lam gian doan ngudn cung va cac nha may loc dau chau A ddy manh mua vao. Vu danh bom dudng 6ng dan dau Pong-Tay ctia Saudi Arabia ngay 11/9 cling
v&i cwdce van tai bién tang theo cip s6 nhan da khién gid diu ting manh hon. Tai thoi diém bao cido dwoc soan thdo, gid ddu North Sea Dated giao dich
quanh mttrc 134 USD/thung.
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GUOTAI HAITONG SECURITIES (VIETNAM)

GBG’C TRANH TOAN CANH THI TRUO'NG DAU KHi TOAN CAU 0 CHUGIGRHOAN GUOTAI RO NGIVIE RN ALD

CAP NHAT OUTLOOK DAU KHi TOAN CAU CUA IEA TRONG BAO CAO THANG 10/2026

Nit that Diezel va gasoil:

¢ Maic du gia dau diesel toan cau da ha nhiét so véi mitc dinh lich stt hon 200 USD/thung dat dugc trong thang 9, gia dau diesel chudn van gan gap doi gia
dau thé va mirc treéc Khing hoang. Gia dau diesel cao ky luc dang giy ra nhitng hé luy kinh té trén dién rong, lam tang chi phi hang héa, dong thoi anh
hwéng dén thu nhip thuc té, hoat dong kinh té va lam phat. Sau khi nhu cAu ddu mé toan cau gidm Ian lwot 5 triéu thung/ngay trong Q2/2026 va 3.7 triéu
thung/ngay trong Q3/2026 so v&i cung ky nam trwéc, nhu cau trong Q4/2026 dwgc dw bao sé gidm 2.5 triéu thung/ngay. Piéu nay dy kién khién nhu cau
dau moé toan cau gidm 2.6 triéu thung/ngay trong ca nam, xuéng con 102.4 triéu thung/ngay, do gia cao va trién vong kinh té suy yéu tai mot s quéc gia
gay ap luc lén tiéu thu.

e Maic du nhu cau gidm, can cin cung - ciu trén thi trudmg ddu mé dwoc du bao van thAm hut dén hét nam, trong khi tinh trang ngudn cung cic san pham
chwng cat trung binh, dac biét 1a diu diesel, bi han ché cé kha nang kéo dai dén tan nam 2027.

« Thi trwong dau gasoil toan ciu that chit trai véi quy ludt mua vu trong Q3/2026, khi tinh trang gidn doan xuit khiu kéo dai tir Trung Dong va Nga buoc cac
nuwéc phai rat dau tir kho dw triv. K&t hop véi mire sut gidm ton kho 1ém hon nhiéu so véi thong 1é trong Q2/2026, dién bién nay da khién thi truomg dau
gasoil toan ciu mat di lwgng dv trir dém quan trong trweéc mua cao diém nhu ciu mua dong.

* Gia tang cao da lam suy yéu nhu cau khi nguwoi tiéu dung tri hoan cac giao dich mua dau swéi nhay cam véi gid. Ngwoc lai, nhu ciu dau diesel twong doi it
nhay cam v&i gid van duy tri & mirc cao, nho cac bién phap cua chinh phtt nham gidm bét tdc dong clia gia nhién liéu cao d6i véi nguwoi tiéu dung.Liwong ton
kho gidm, chénh 1éch gia dau gasoil so v&i dau tho (crack spread) tang vot va mirc backwardation ngay cang 1én déu cho thay thi trweong can bo sung nguon
cung. Tuy nhién, ngay ca khi cong suit ché bién ctia cdc nha may loc ddu dwoc ky vong phuc hdi nhanh vao cudi nim, ngudn cung gasoil vin khéng da dap
rng nhu ciu trong Q4/2026. Piéu nay cho thiy viéc bu dap lwong ton kho da mat, ngoai nhirng bién dong theo mua théng thwong, khé co thé dién ra trudc
nira cudi nam 2027.
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CUNG CAU DAU KHi TOAN CAU: GIA DAU, CUNG CAU VA CHI PHi VAN TAI
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BU’C TRANH TOAN CANH THI TRUO'NG DAU KHI TOAN CAU

CUNG CAU DAU KHi TOAN CAU: CUNG CAU LNG VA CHI PHI VAN TAI

LNG Export Market Share (2025)
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Nguon: IHS, Wood Mackenzie, Bloomberg, Fearnleys, GTHTSVN RS
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BIEN LO’'I NHUAN LOC DAU DU’ BAO PAT PiNH TRONG NAM NAY VA QUAY PAU GIAM DO AP LUC CHI PHI
VAN TAI VA BIEN PONG GIA

Vessel Price Indexes

700 - == Tanker- LHS == Bulker- LHS 30000
600 |- Containerliner-RHS 25000
500 r
20000
400 r
\.-/\./\/ 15000
300 5
10000 _—
200 Apr 2025 Jul 2025 Oct 2025 Jan 2026 Apr 2026 Jul 2026 C
100 L 5000 New York Harbor crack spreads, weekly averages 3 January 2025 to 2 October 2026, $ per barrel
Latest value (2 Oct 2026):
10/2019 3/2020 8/2020 1/2021 6/2021 11/2021 4/2022 9/2022 2/2023 7/2023 12/2023 5/2024 10/2024 3/2025 8/2025 1/2026 6/2026 P EEErSEIETE (RS EremEl EmE s (U CUIEST =
Source: EIA spot prices, own calculation by Global il Shock (as of 9 Oct 2026)
Baltic Exchange Indexes 100
5,000 === Baltic Dry Index
4500 - = Baltic Handysize Index
4,000 - Baltic Supramax Index (New)
3,500
3,000
2,500
2,000 | \
1,500
2019 202 2022 2023
1,000
500 New York Harbor crack spreads, monthly averages January 2019 to September 2026, $ per barrel
Latest value (September 2026):

1 1 1 . 1 . 1 1 1 . I 1 1 .
10/2019 3/2020 8/2020 1/2021 6/2021 11/2021 4/2022 9/2022 2/2023 7/2023 12/2023 5/2024 10/2024 3/2025 8/2025 1/2026 6/2026 === 3-2-1 crack spread: $68.23 Diesel crack (ULSD): $110.84 Gasoline crack: $46.92

Source: EIA spot prices, own calculation by Global Oil Shock (as of 9 Oct 2026)

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngubn: EIA, Bloomberg, GTHTSVN RS




. NGANH DAU KHi VIET NAM

PHAN 2

TINH HINH NGANH
DAU KHI VIET NAM

Pam bao an ninh nang lwong la wu tién hang
dau, dong thoi thic day tién do phat trién
thwong nguon
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NGANH DAU KHi VIET NAM

VIET NAM PHU THUQC LO'N VAO NGUON NHIEN LIEU NHAP KHAU VA BAI TOAN AN NINH NANG LUONG

1. RUI RO CHIEN LUQC VA MUFC DO TON THUONG TU THI TRUONG TRUNG DONG

Thwc trang cdu truc nang lwong cta Viét Nam cho thdy mirc d6 phu thudc 16n vao nguén nhip khiu, minh chirng qua con s6 ~87% lwong dau thé nhap khiu xuit phat tie khu vwee Trung
Dong. Sw phu thudc nay khién dnh hwéng tir cdng thdng Trung Dong dén Viét Nam bdc 16 hét sirc rd rét. Du vy, nhitng nd luc diéu tiét vé mat chinh sach va diéu huéng ti Chinh pht Viét
Nam rat dang ghi nhan khi ngudn cung xang dau va hoat déng san xuit, vin hanh nén kinh té dién ra xuyén sudt trong ca nam 2026.

Sw kién dit gdy cung trng nay ciing la mot don gidng manh va canh tinh déi véi nhiéu quéc gia trong cach nhin nhan va dinh hwéng ddm bao an ninh nang lwgng trong dai han. Cu thé, Chinh
phu dang réo riét thiic diy bai todn an ninh nang lwgng théng qua viéc da dang héa doi tac chién lwge (nhw Nhit Ban, Han Quéc...), dong thoi gia ting hanh lang phép ly va nguén lwe dé kich
hoat cac hoat dong tim ki€m, thim do va phat trién cadc mo khi/dau ndi dia nham tirng bwéc cling ¢6 mikc dd tw chu.

2. NGHICH LY CAU TRUC: Vi SAO VIET NAM VU’A KHAI THAC, VIPA XUAT KHAU, LAI VUA NHAP KHAU?

Thuc trang van hanh ctia nganh loc héa dau Viét Nam phan 4nh mét nghich Iy mang tinh c4u tric: vira khai thac va xudt khiu dau tho, nhung dong thoi van phai nhap khiu dau thé nguyén
liéu va hang triéu tdn san pham tinh ché. Thwc trang nay xuit phat tir cic nguyén nhén cot 16i:

DAC TiNH KY THUAT VA BAI TOAN XUAT - SU PHAN HOA CONG NGHE GIFA CAC NHA MAY THAM HUT CONG SUAT VA AP LY'C NHAP KHAU

NHAP KHAU DAU THO:

DAu tho6 khai thac noi dia chd yéu thudc phan khic
dau ngot nhe (chit lwong cao, ham lwgng lwu huynh
thép), rat dwoc wa chudng trén thi treong quéc té va
thwong dwoc xudt khau dé thu vé mirc gid bién loi
nhuin tot (hwdng mirc premium cao so véi gid dau
Brent). Nguwoc lai, d€ van hanh hé théng, cic nha may
loc dau trong nwéc phai nhiap khau bé sung dong
diau tho chua/trung binh/ndng tir Kuwait va cac
nguon khac dé phoi tron.

TRONG DIEM:

bién hinh nhw Nha mdy Loc diu Nghi Son (chiém
khoang 40% thi phan xdng dau ndi dia) dwoc thiét ké ky
thuat chuyén biét dé ché bién hoan toan loai dau
chua/nang tir Kuwait, budéc nha may nay phai nhdp
khau gin 100% diu tho nguyén liéu. Trong khi d6, Nha
may Loc diu Dung Quit (BSR) du dac tinh ky thuit
nguyén ban dwoc thiét ké dé xi Iy dau ngot trong nwér,
nhwng trwée ap lwe suy gidm san lwong mé ci, cling da
phai ning ty 1é nhip khiu dau thé nwéc ngoai 1én mirc
40-50% dé duy tri cong suat van hanh.

Open account in 3 minutes
(Hotline: 024 3577 9999)

THANH PHAM:

Tong céng sudt hop nhit cia Dung Quit va Nghi Son
hién chi dap &ng dwoc khoang 70% nhu cau tiéu thu
xang dau thanh phdm ndi dia. Do d6, hang nam Viét
Nam van chiu 4p luc ngoai té 16m khi phai chi ra hang ty
USD dé nhap khiu truc ti€p khoang 9-10 triéu tin san
phdm tinh ché tlr cac trung tAm diu khi trong khu vuc
(Singapore, Han Qudc, Malaysia...) nham bio dam can
déi cung - cau va 6n dinh thi trueong.




NGANH DAU KHi VIET NAM

THU'QO'NG NGUON DAU KHi VIET NAM: NEN TANG AN NINH NANG LUONG
VA BAI TOAN BU PAP ‘KHOANG TRONG NGUON CUNG’

A

1

PAC THU THUONG NGUON: VAI TRO DIEU TIET
CHIEN LUQ'C VA CHI PHOI CUA NHA NUOC

Mo hinh quan ly tip trung va toan dién: Hoat dong thuwong ngudn
chiu sw diéu tiét va dinh huéng truec tiép tir Nha nwée thong qua Tap
doan Dau khi Qudc gia Viét Nam (Petrovietnam - PVN) cing hanh
lang phap ly chuyén nganh.

Co ché Hogp dong Dau khi (PSC): Toan bd cac mé khai thac dwoc
van hanh thdng qua cic hgp dong chia san pham giira Nha nwéc/PVN
va cac nha thiu trong va ngoai nwéc. PVN dong vai tro hat nhan, vira
thwe thi quyén dai dién chu sé hiru, vira truc ti€p ganh vac cac dw 4n

trong di€ém doi hoi von 16m va rii ro cao.

Quy hoach tich hop chuéi gia tri: Thwong ngudn déng vai tro
trong yéu trong chudi ning lwong khép kin trong nwéc (cip khi
cho Dién - Pam - Loc hdéa dau), doi hoi sw dong bd chat ché vé

chinh sach gi4, bao tiéu sdn phdm va ha ting ky thuat xuyén suét.

\

VONG DOl SUY GIAM TU NHIEN VA SV
HINH THANH “KHOANG TRONG CUNG”

2

Ap lwe suy giam tir mé truyén théng: Cac mé chi luc trong
nuwéc dwoc dwa vao khai thac tir giai doan 1986-2015 da
buéc qua swon dic bén kia ctia vong doi, chiu ap lwc suy gidm

trit lwong via tw nhién nhanh va chi phi khai thac leo thang.

P6 tré va rii ro tir cic dw 4n méi: Qua trinh tim kiém mé
m&i ngdy cang dich chuyén ra viing nwéc siu, xa bo véi ciu
tric dia chét phic tap, doi hoi ngudn vén khong 16 va thoi gian
thu hoi kéo dai. Cac dv 4n trong diém (nhw chudi L6 B - O Mén,
C4 Voi Xanh, Lac Pa Vang..) di mat véi do tré 1é6m do vuéng
mac phap 1y, co ché tai chinh va dam phan thwong mai. Tin vui
13 L6 B O Mon dang dwoc ddy nhanh tién db trong khi C4 Voi
Xanh dang c6 ké hoach tai kh&i dong trong trung han.

Hé qua - Khoang trong cung nang lwong: Sw sut giam cta
cac mé hién hiru khong dwoc khoa 14p kip thoi béi dong san
lwong méi, tao ra “khoang tréng cung” de doa truc tiép dén
kha nang tw chi nguyén liéu d4u vao cia nén Kinh té trong dai

han.

k.

GIA TANG MU’C DO PHU THUOQC VAO THI TRUONG
QUOC TE

3

P6i véi phan khiic Dau thé: San lwong khai thac ndi dia sut gidam budc cdc nha may loc dau
16n (Dung Quit, Nghi Son) phai ting ty 1&é nhip khiu diu thd nudc ngoai (chiém tir 40% dén
gan 100% tuy theo thiét k& cong nghé). Piéu nay kéo theo do nhay 16m cla bién lgi nhuan
trwdre cac bién dong vé gia dau thé gidi, chi phi bao hiém, cwée van tai bién (VLCC) va rii ro

dut gy logistics toan cau.

DGi véi phan khic Khi tw nhién: Nguon khi khé ni dia budc vao giai doan can kiét, trong
khi nhu cau tiéu thu phuc vu phat dién va céng nghiép van neo & mitc cao. Viéc phu thudc
manh vao LNG nhap khiu la xu thé tit yéu, song di kém rui ro lén vé bién dong gia qudc té,
chi phi logistics va ap lwc ty gid, anh hwdng tryc ti€p dén hiéu qua van hanh cta cic nha

may dién khi.

&

Open account in 3 minutes
(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

NGANH DAU KHi VIET NAM

HA NGUON DAU KHi VIET NAM: PHU THUOC LO'N VAO DAU THO NHAP KHAU T TRUNG PONG VA
THACH THU'C BU PAP ‘KHOANG TRONG NGUON CUNG’

Gié tri nhap khau xang dau céac loai

theo qudc gia ndm 2025

PHIA CUNG
Others
[ ]
Giao tho :
Nha may loc dau g Australia ‘
.[‘w trong nwéc L gy Arab Taiwan ‘
‘ A ra

L e Saudi (CN)-\
< . . . an tai hang hoa

Trong ndm 2026, cong sudt cic nha Qa Quata

« valogistics UAE Kuvie

San lwong san pham
@ xang dau noi dia »

Nguo6n diu tho dau vao
“ A N \ A N 7
wh trong nwéc va nhap khiu thoi tang crong huy dong tirfac

may loc dau dwge van hanh toi da : 3
Nigeria ey

ham dap trng nhu cAu trong nurére, Hang khong

Panh bat

12
j\‘-‘-f?_ thiy san

mo ndi dia

T:r Té6n kho thwong mai - Malaysia South
-5 J va dy trit chién lugc ‘ Congnghiép Korea
fa vaxay dung
Khi nha may bao dudng s s o & L AR B sy )
4 ﬁ p b A Nam 2025, Viét Nam nhap khau hon 18 ty d6 dau tho va cac san
I thi trwomg can ting nhap | S -l pham xang dau. Trong do, hau hét dau thé nhap tir Kuwait, con
khau va str dung ton kho.

cac san pham xang diu, khi dot dwgc nhap chinh tie Singapore,

Han Quéc, Malaysia va Trung Quoc.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngubn: Vietnam Customs, GTHTSVN RS




NGANH DAU KHi VIET NAM

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

HA NGUON DAU KHIi VIET NAM: PHU THUQC LON VAO DAU THO NHAP KHAU TU’ TRUNG PONG VA
THACH THU'C BU PAP ‘'KHOANG TRONG NGUON CUNG’

Title

1,000
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Title

14,000
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10,000

8,000

6,000

4,000

2,000

Gia tri xuat khau cac mit hang xdng dau, héa chét theo thang Title
(U§3Dn81§ah cacloai ®Hoba chat

B San pham hda chat ®Phan bén cac loai

Jan-25 Feb-25Mar-25 Apr-25 May- Jun-25 Jul-25 Aug-25Sep-25 Oct-25 Nov-25Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May- Jun-26 Jul-26
25 26

mDAu thd

I | i u B [ | i . 3,000 -
1 R | 25500 |

2,000 |
i 1,500 |
] 1,000
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4,000 r
3,500 r

Gia tri xuat khau cac mét hang xiang dau, héa chéat theo nam Title
(USD mn)

I

m DAu thd

: - 45,000
Xang dau cac loai ® Hoa chat

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

H B
H N
F-I

2020

2021

2022

2023 2024 2025

Ngubn: Vietnam Customs, GTHTSVN RS

Gia tri nhap khau cac mét hang xiang dau, héa chét theo thang

(USD mn)
m D3u thd X&ng dau cac loai
= Khi dét hoa léng m San phdm khéac tir ddu mé
Hoa chét = San phdm hoa chét

Gia tri nhap khau cac mét hang xang dau, héa chat theo nam

‘ (USD mn) ‘
®m Dau thd Xang dau cac loai = Khi dot héa léng
® San pham khéc tir dau m’.’>a chét = San phdm hoa chét

2020 2021 2022 2023

Open account in 3 minutes
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R -~ A CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
NGANH DAU KHI VIET NAM 0

GUOTAI HAITONG SECURITIES (VIETNAM)

CHINH SACH TRONG YEU NGANH DAU KHi VIET NAM TU PAU NAM 2026

NQ 36/NQ-CP ND 72/2026/ND-CP Qb 482/QD-TTg NQ 19/2026/QH16

ng ph6 xung dét Trung Dong ng ph6 xung dét Trung Dong ng ph6 xung dét Trung Dong Png pho xung dét Trung Pong
- Piéu chinh thué nhap khau Co ché thué khan cap - Giam manh thué xang dau

Uu tién dau thd/condensate phu hop cho loc Diéu chinh thué nhap khau wu dai déi véi mot Cho phép ap dung mirc thué dic biét véi xang 16/04-30/06: thué BVMT vé 0; wu dai VAT va

dau trong nwéc; linh hoat mua ban, nhap khau. s6 san pham va nguyén liéu xang dau. dau, nhién liéu bay khi can thiét. thué TTPB véi cac mat hang quy dinh.

TAC DONG: Hb tro ngudn nguyén liéu BSR, TAC DONG: Pa dang ngudn nhap, giam ap lwc TAC DONG: Giam ap lwc gia nhién liéu, chi

TAC DONG: Hb tro’ gia ban Ié va stec mua.
PVOIL. chi phi. phi dau vao.

NQ 29/2026/NQ-CP Luat 10/2026/QH16 Qb 1852/QD-TTg NQ 43/2026/NQ-CP

Thi diém trién khai xang E10 Luat Dau khi mé&i Ké hoach trién khai luat Gia han wu dai thué
Thi diém 2026-2028: tiéu chuén, gia co s& Théng qua khung phap Iy thwong ngudn méi; Ra soat van ban Q4/2026; dw kién trinh nghi T 01/10: tiép tuc kéo dai cac wu dai thué lién
E10 RON95-IIl va xt ly ton kho. hiéu lwc 01/03/2027. dinh hwéng dan 12/2026. quan dén xang dau va nguyén liéu.

TAC DONG: Thiic day ethanol, phéi tron va TAC DONG: Tac ddng phé duyét dw an, hop TAC DONG: Xac dinh 16 trinh hoan thién phap TAC DONG: Hb tro' nhap khau va binh 6n thi
trwong.

phan phéi. ddng dau khi. ly.

Open account in 3 minutes
(Hotline: 024 3577 9999)




< - PN 0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
NGANH DAU KHI VIET NAM GUOTAI HAITONG SECURITIES (VIETNAM)

AN NINH NANG LUQNG TRONG NUO'C PUQO'C PAM BAO KE TU KHI CHIEN SU TRUNG PONG BUNG NO

Khai thac dau tho cta Viét Nam 2016-2026 (triéu tan)

18 m Domestic Overseas oil and gas fields in which PVN is involved
15 |5
14
12 -
e |¢
g
G
A0
2 L
0 s s s s s s s s s s ‘
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025E 9M2026

Theo Petrovietnam, trong 9 thang nam 2026, san lwong khai thac diu tho trong nwéc cia Petrovietnam dat 6,66 triéu tan, ting
10,4% so v6i cung ky; san lwgng khi vé bo dat 4,82 ty m>. Trong khi do, gia tiang trit lwong dat 13 triéu tdn quy dau, vuot san
lwgng khai thac, gop phan dam bao duy tri san lwong khai thac, ddm bao an ninh nang lwong.
Nh¢& nhitng né luc diéu tiét san lwong trong nwéc, ty trong cung tng dau tho trong nwéc cua Viét Nam dw kién dat khoang 88%
trong nam 2026, tang so v&i phwong an ban dau la 70% dau trong nwéc va 30% dau nhdp khau. Doanh nghiép con tiép cin céac
nguon dau méi tir Tay Phi, Pia Trung Hai, My va Nam M§ dé dam bao ngudn cung nhip khiu.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngubn: Vietnam Customs, PVN, GTHTSVN RS




. CHIEN LU'QO'C PAU TU NGANH DAU KHi

PHAN 3

CHIEN LUOC PAU TU
TU’ GOC NHIN CHUOI
GIA TRI NGANH

Binh vi nhdm hwdng loi
& dbéng lwc tang trwdng

Open account in 3 minutes
(Hotline: 024 3577 9999)




CHUOI GIA TRI NGANH PAU KHI VIET NAM i B 0000

CANG THANG PUT GAY A0 i DAU VA
) GIA DAU CAO /J' CHLEHLRAUNMAO0
PIA CHINH TRI LOGISTICS ."| TANG
THUQONG NGUON i ;

3 &n va & CPI
Khoan va dich vu ‘ Van chuyén va lwu Lochéa dau
ky thuat | trie Va phan phéi, ban 1&

(g s g /II
| : 9o
HUGONG LOTLON NHAT DONG TIEN ON BINH AP LUC BIEN LO'I NHUAN I”F

& LAM PHAT

* Gia dau cao thic ddy mo tai ‘ * Dau/khi dwoc van chuyén,

khéi dong tim ki€m, tham do lwu triv va phan phéi dén thi * Crack spread quyét dinh Gis na anh

. S 3 oy R BENR ia nang lwong an
va khai thac. trueong. hiéu qua ctia cAc nha may hué'nggdén ngglr(‘ri
i  Cwérc van tai neo cao do dirt loc diu; von lwu dong 16n. A di 3 ohi <l
* Backlog: L6 B - O M6n, Lac Da ~ AlAs ', R A Lo e Qi
gdy logistics * Cac don vi phan phoi chiu

Vang, Sw Tt Trang 2B dwoc
thic day tién do.

anh hwéng béi chudi cung
rng va chinh sach.

l Gia dau cao: day loi ich vé — doanh nghiép

Open account in 3 minutes
(Hotline: 024 3577 9999)




NGANH DAU KHI VIET NAM - THUONG NGUON O S

NGANH DAU KHi VIET NAM VAN DANG TRONG GIAI POAN PHAT TRIEN MO MO'1 VO'I NHIEU DU
AN PU'O'C TRIEN KHAI

® - -— ¢ & @
A [ e A od

Khao sat va tham do Quyét dinh dau tw Phat trién méo Dong san phdm dau tién Van hanh 6n dinh
dich vu dia chin, khao sat EPC, co khi, ché tao va khoan, xay lap, van tai va doanh nghiép khai thic, xi Iy ha ting, van tai, kho cang va
va tw van ky thuat. nha thau k§ thuat bit dau hiu can ngoai khoi ting va van chuyén bat dau doanh nghiép khai thac huwéng loi
nhan backlog. hoat dong. ghi nhan tac dong. tir san lwong va hop dong dai han.

THOI PIEM HUONG LOT PONG LU’C DOANH THU BIEN SO CAN THEO DOI

o Sé'm nhat Hop ddng dich vy, phi khdo sat, tw vin Két qua tham do, dir liéu dia chat, ké hoach khao sat

e Som Hop déng EPC/FEED, backlog va tam tng Phé duyét dau tw (FID), ngn sach, tién d6 EPC

o Trung binh Hop ddng khoan, xay lap, logistics va dich vu Tién do khoan, dich vu ngoai khoi, gidi ngan dau tw

o Muén hon Doanh thu khai thac, x{r ly va vin chuyén khi Tién dd chay tht, san lwgng thwong mai, hop déng van chuyén
e Muén nhit Dong tién dai han tir san lwong va hop déng dai han San lwgng 6n dinh, gia khi, hop dong dai han, khung phap ly

CAC DOANH NGHIEP DICH VU KHAI THAC DAU KHI HUO'NG LO'I PAU TIEN TRONG CHU KY PHAT TRIEN
DU AN

Open account in 3 minutes
(Hotline: 024 3577 9999)
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NGANH DAU KHi VIET NAM - TRUNG NGUON 0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

GUOTAI HAITONG SECURITIES (VIETNAM)

TRUNG NGUON HUO'NG LO'T TRONG BOI CANH KHAI THAC TRONG NU’O'C VA NHU CAU VAN CHUYEN QUOC TE TANG

*
M6 ngoai dwong 6ng kho nha kho xidng
khoi hoic chira/ may dau
tau van chuyén cang dau loc dau

~

! -

3 L Wl ‘w "

W‘! o G w’ -_ﬂ l|- -, ".::., ol
Mo hé dwong nha may dién, dam
khi thong % va khach hang cong
thu gom nghiép

Nha cung tiu cang tiép kho chira dwong nha may dién va
cdp LNG nhan va ong khach hang cong
qudc té tai héa khi nghiép
p ~ ~ . Cong suat Dung i r; Két noi | A\ Khach 5 % ) Kha niang dong bo
CACDIEM NGHEN CHINH dwong | lwong | £ cang | ‘f\ hang ' A nguon - ha ting - tiéu
ong Khu chira LNG daura thu

Trung ngudn 1a mach mau ciia chuéi gia tri dau khi. Cac doanh nghiép nhian dwoc khéi lwong cong

viéc d6i dao cho ca hoat dong vin tai dau khi, héa chat trong nwérc va quoc teé.

Open account in 3 minutes
(Hotline: 024 3577 9999)
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CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

G NGANH DAU KHi VIET NAM - HA NGUON

CAC DOANH NGHIEP HA NGUON POI DIEN NHIEU AP LU’'C PAN XEN: NGUON CUNG DAU THO, GIA VA
CRACK SPREAD, CONG SUAT

4 g \\ CHi BAO CHINH
e /
/ / \
0 \
ﬁ ( /~f Crack spread
| AT I
GIA DAU THO GIA SAN PHAM \ CRA(’:K Sli’READ VA
DAU VAO 2 MUC SU DUNG / N SN
DAURA . CONGSUAT ./ 6(:?‘_) Cong suat sir dung
; Gia dau giam c6 thé lam Doanh nghiép c6 thé hwdng loi T Crack spread cao c6 thé bu dap %
giam gia tri ton kho. khi gia thanh pham gidm chdm tac dong bat loi tir gia dau. @ Ton kho
! hon gia dau dau vao. i
Gia dau tang lam tang chi phi Cong suat van hanh cao gitp
nguyén liéu dau vao. Gi4 san phdm gidm manh s& tdng san lwong ban. j, ot ;
N T Ky bao dwéng
T o Cong sudt cao c6 thé kéo theo
chi phi bao dwéng va rii ro van hanh.
w s ‘
e Chi phi dau vao

bién dong|tir Trung Dong, bién ddng gia. Song song, nhiéu chinh sach hd tror dwoc dwa ra ciing crack spread 1én A A
cao dang qiing c6 BLG cho cac doanh nghiép loc dau. Trong khi d6, doanh nghiép phan phdi cling don nhat nhirng
thay do6i nhat dinh vé mat chinh sich, co ché gia cling nhw ap lwc cin déi trong boi canh gia dau bién dong.

O/ Trong nam 2026, cac doanh nghiép ha nguén doi dién nhiéu ap luc vé ddm bao cung rng nguén nhién liéu trudc

Open account in 3 minutes
(Hotline: 024 3577 9999)
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[i NGANH DAU KHI VIET NAM - CAC DU’ AN TRONG PIEM DS

CAC DU’ AN TRONG PIEM PANG TRIEN KHAI

L6 B - 0 Méon Trir lwgng khi 95-110 ty Cong tac khoan co ban dwgec trién khai, Dong khi dau tién dw PVS ¢ PVD ¢ PVB ¢ GAS
m?; condensate 12.65 triéu day nhanh CPP Topside, dwong 6ng bor kién
thung. bién; dong thoi dang 1én ké hoach dong bo T8/2027
Lac Pa Vang ~60-100 triéu boe Pi c6 dong dau dau tién ngay ba khai thac PVS « PVD
~US$693m 27/09/2026; san lwong du kién tang dan va tang toc khai thac
dén 2028. dén 2028
Sw Tir Trang 2B ~20 bcm khi DPa d6n dong khi sém dAu tién tir giéng ST- ba c6 dong khi sém; PVS ¢ PVD e GAS
~US$1.1-1.3bn 9P. tién téi m& rong quy
mo duw an
Khanh My - PAm Do ~US$350-395m ba vao giai doan EPCIC; dw an Block Dong khi d4u tién dw PVS « PVD
46/13 chuyén sang ché tao sau khi ky hop kién
dong. Q4/2027
Kinh Ngw Vang Cong suat khai thac khoang Kh&i cong 18/09/2026; gobm gian dau Dong diu diu tién du PVS/PVD
6,470 thung dau/ngay va 3,1 giéng, dwong 6ng ngam va cap kién
triéu bé khoi khi/ngay dién/quang. Q4/2027
Pai Hung Nam San lwong 10,000 thung Nam trong nhém dw 4n PVEP wu tién thtc Dong khi d4u tién vao PVS e PVD
diu/ngay day; Ngay 13/5/2026 ha thay thanh cong dau nam 2027

coc dinh vi va khung déng coc

Open account in 3 minutes

Ngubn: PVN, GTHTSVN RS
(Hotline: 024 3577 9999)




NGANH DAU KHi VIET NAM - CAC DU’ AN TRONG PIEM 2026-2030 i B 0000

GUOTAI HAITONG SECURITIES (VIETNAM)

PIPELINE CAC DU’ AN GIAI POAN 2026-2030

2026

Gan han: 2026-2027

Lac Pa Vang: da cé6 dong first
0il 27/9/2026.

Sw Tir Trang 2B: di c6 dong
khi sé'm.

L6 B - 0 Mén: muc tiéu first
gas T8/2027.

Kinh Ngw Vang: muc tiéu
first 0il Q4/2027.

Thién Nga - Hai Au: da ky
hop dong Khoan va dw Kién
first gas vao quy IV 2026.

2027

Trung han: 2027-
2028

Khanh My - Pam Doi: muc
tiéu first gas Q4/2027.

Nam Du - U Minh: Dw an dw
kién dat quyét dinh dau tw
cudi cung (FID) va bat dau
trién Kkhai cic bwéc tiép
theo dé Khai thac vao cudi
nam 2028, trong d6 mé Nam
Du dwoc ky vong sé di vao
hoat dong trwédrc.

2028- 2030+

Dai han: 2028-2030+

Hai Sw Vang: mé dwoc ky
vong c6 trir lwong rat1on va
vai tro trong yéu; van dang
trong giai doan khoan tham
do va muc tiéu dat Quyét
dinh Pau tw Cudi cung (FID)
vao quy IV/2027.

Ca Voi Xanh: muc tiéu tai
khéi dong vao quy IV 2026
va nhan FID nam 2027.

Kén Bau; Bao Vang - Bao
Pen: cic dw an nay dang
dwoc xem xét phat trién
trong dai han.

Cuu Long Basin

LAC DA CAM
COMPLEX

LAC DA HONG-1X

LAC DANAU ~

@-HAI SU VANG-3X
— HAI SU VANG-1X

o—
Lo HAI SU VANG-2X
@——— HAI SU VANG-4X

—— BO XAM

BLOCK 15-2117

: o~ HAI SU HONG
Hai Su Trang

15-2

1641 08-2/10

LN N

Open account in 3 minutes

Nguon: PVN, Murphy Oil, GTHTSVN RS
(Hotline: 024 3577 9999)




. CHIEN LU’Q’'C PAU TU’ NGANH DAU KHi

PINH VI NHOM HUO'NG LO'T TRONG CHUOI GIA TRI

Sau khi danh gia chudi gia tri nganh dau khi, cdc doanh nghiép hoat dong thudc khau nao & chudi gia tri va bién s6 tac dong dén hoat
déng kinh doanh ctia cac doanh nghiép, chiing t6i danh gia trién vong kinh doanh ctia cic doanh nghiép hoat déng chinh trong nganh

nhuw sau:

PN "\
DICH VU DAU KHi KHI VA VAN TAI
PVS, PVD, PVB GAS, PVT
o PVS: hudng loi tir backlog xy 1dp céc sw 4n ngoai khoi dang trién o GAS: Dong luc ting trudng cover ca chudi gia tri thong qua hé sinh
khai. S e T A S eRe ) e thai cAc cong ty thanh vién. Viéc phat trién ha ting LNG hién tai cla
PVD: hu.’crng lc.rl-t”u’ gia thué gian khoan tang va mé& rong so6 lwong gian GAS ciing niim trong chién lwoc dai han ctia Chinh phi.
st iy Ul el et PVT: M& rong doi tau va hwong loi tir mat bang gia cao nam 2026.
L v A 4
% o 5 . 3
LOC DAU PHAN PHOI
BSR PLX, OIL
Cac nha may bao tri quay trd lai van hanh, bién loc diu cai thién cing cd o Tdng san lwong va mé rong ban 1é tiure ti€p tao du dia cai thién hién
trién vong loi nhudn 2026. Tuy nhién, doanh thu va loi nhuén c6 thé L‘?'i Phu‘i?‘fl- Tg?_r‘g_rx‘géél_ han, ,Ci‘iﬁd(fcir}, p,g_hi(:Epdl_}Aa nz‘:ﬂ}\érﬁ ij?‘,n chiu f‘lgh
Priira v o wong 16m bdi dién bién gia dau thé gidi va diéu chinh gia xdng dau
saleiiape sl sl trong nuwéc. Viéc dam bao diéu phéi ton kho va dam phan gia ban
dong vai tro trong yéu.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngu6én: PVN,, GTHTSVN RS



CcO PHIEU NGANH DAU KHi

DIEN BIEN GIA CO PHIEU DAU KHi

Nén gia cac cé phiéu dau khi trong 1Y
140,000

140
120,000
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20,000
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20) -
D e 0 B Vg SV
N (19/ U T S R U VAU U B \Q\Qf (40)
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PVS PVD PVB GAS
PVT BSR PLX OIL

hoat dong kinh doanh ctia cdc doanh nghiép trong nganh.

Ngudn: Bloomberg, GTHTSVN Rs Open account in 3 minutes
(Hotline: 024 3577 9999)



GUOTAI HAITONG SECURITIES (VIETNAM)

[i Cfi PHIEU NGANH D}XU KHi O CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

TONG QUAN CO PHIEU DAU KHi

Revenue Revenue Net profit Net profit

(‘\llfl)\lnDhS:) P/E BVPS 321/321;)2\2 QZI/)4526 D/E 2025 1H2026(VN 2025(VND 1H2026(V 2025(VND
D bn) bn) ND bn) bn)

BSR 140,705 7.07 1.89 14,885 30.48% 0.42 0.41 104,636 141,582 15,933 5,217
GAS 185,797 14.61 2.70 28,499 18.89% 0.46 0.38 81,269 135,129 9,026 11,572
OIL 13,426 21.95 1.26 10,295 5.72% 3.47 2.9%5 136,569 150,557 499 503
PLX 45,480 13.93 1.76 19,958 12.46% 2.03 1.90 234,744 309,875 2,390 3,027
PVB 441 4.99 0.96 21,178 19.86% 2.30 1.67 737 832 52 61
PVD 16,699 15.01 0.96 18,665 6.52% 0.69 0.66 6,437 10,897 479 1,052
PVS 19,516 %27 1.26 25,210 13.99% 1.58 1.41 7275 32,718 1,003 1892:5;
PVT 11,889 8.33 1.25 18,342 16.09% 0.86 0.94 9,754 16,013 1,094 1,329

Ngoai cac yéu t6 co ban, quy dinh vé diéu kién duy tri tw cdch cong ty dai ching ciing la vin dé dang chd y déi véi nganh dau khi trong nam 2026.
Theo Luit Chirng khoan s6 54/2019/QH14, dwoc stra do6i, bo sung béi Luat s6 56/2024/QH15, doanh nghiép phai dam bdo t6i thiéu 10% so cb
phiéu c6 quyén biéu quyét do it nhit 100 nha dau tw khong phai ¢ déng 1én nam gitr. Tuy nhién, GAS, BSR va PLX hién chwa dap &ng diéu kién nay
do ty 1& s& hitu tap trung cao, 1an lwot véi ty 1€ c6 phiéu do c6 dong khéng phai c6 dong 1én nam gitr khodng 4.24%, 7.87% va 9.42%.
Theo hwdng dan ra soat cia UBCKNN trong ndm 2026, doanh nghiép c6 mot nam ké tir thoi diém khong con dap ¢ng diéu kién dé khic phue truéc
khi phai thwe hién thu tuc hdy tw cach cong ty dai ching theo quy dinh. Ngoai ra, phap luit c6 co ché chuyén tiép do6i véi mot sé doanh nghiép nha
nuwdc c6 phan héa dang thuc hién ké hoach co ciu lai dwoc cdp c¢6 thdm quyén phé duyét. Do do, rui ro truéc mat khong nhat thiét 13 hily niém yét
ngay lap tirc, nhwng viéc tudn thu quy dinh va phwong an diéu chinh co cu c6 dong sé 1a yéu to can theo doi doi véi GAS, PLX va BSR. Tac dong dén
thanh khodn c6 phiéu va kha nang duy tri niém yét sé phu thudc vao phwong an xtt Iy cu thé cda tirng doanh nghiép.
Ngubn: FiinproX, GTHTSVN RS Open account in 3 minutes
(Hotline: 024 3577 9999)
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[i TRIEN VONG DOANH NGHIEP - BSR- TP28,000VND /CP

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

TANG TRUO'NG O’ CA HEADLINE VA BIEN LO'T NHUAN NHO' TANG CONG SUAT VA CRACK SPREAD TANG CAO
Quan diém & dinh gia:

Két qua kinh doanh 2026 bung n6é nhd nhu ciu tiéu thu xidng dau trong
nuéc ti€p tuc tang tredng, Nha may Loc ddu Dung Quit duy tri vin hanh
on dinh & cong suit cao va mat bang crack spread dwoc ky vong thuan loi.
Trong 1H2026, trweérc diéu chinh hoat dong dé dap ng nhu ciu san xuit
trong nwéc, nha may loc ddu Dung Quit di vian hanh & céng suit cao
124%. Trong khi dd, san lwgng ban tang 5% so v&i cung Ky, gia dau Brent
tang 26% va crack spread duy tri & mitc cao giup m¢& rong BLG cho BSR.
Song chung t6i danh gia bién lgi nhuan cua BSR sé tao dinh trong quy
3/2026 do ap luc chi phi dau vao va kha ning diéu chinh crack spread. Dir
liéu dén nay cho thdy crack spread da gidam vé dwdi 20 Usd/thung cho
xang RON 95 trong khi crack spread vé&i Jet va Diesel duy tri & ngwdng cao.
Trong nam 2027, doanh nghiép ciing c6 ké hoach bao duwdng tong thé lan
th 6, diéu nay sé dnh hwéng dén cong suit va output cia BSR. Do viy,
ching t6i dw phong doanh thu va loi nhuén sau thué ctia BSR sé lan lwot
giam 28%yoy va 52%yoy trong nam 2027F sau khi thiét 14p mirc dinh va
ghi nhin tang tredng doanh thu va NI Ian lwot 45%yoy va 490%yoy trong
nam 2026F.

Pinh gia: Chung t6i xac dinh gia muc tiéu cuéi nam 2027 cho c6 phiéu BSR
& mirc 28,000 dong/co phiéu, dva trén phwong phip P/B v&i hé sé6 muc
tieu 1.4x P/B 2027F. Mtrc dinh gia nay phan anh gia tri tai san lén cua
doanh nghiép, vi thé chién lwoc cia Nha may loc ddu Dung Quat va ky vong
hoat dong van hanh 6n dinh sau cic dot bao dwdng tong thé. Pong thoi,
chiing t0i cho rang mitc P/B muc tiéu 1.4x la phu hop véi ky vong thi
trwong doi véi kha nang duy tri hiéu qua hoat dong va tao loi nhuén cda
BSR trong trung han. Khuyé&n nghi “TRUNG LAP”.

VND bn Quarterly revenue and income
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Open account in 3 minutes

m Net Revenue

I|III|I|”

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q3/2026

Profit margin

e (5r0SS Margin e Net Margin

Q1/2024  Q2/2024 /2024  Q1/2025  Q2/2025 Q3/2025 Q4/2025 Q1/2026  Q2/2026  Q3/2026

Ngudn: BSR, FiinproX, GTHTSVN RS
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(Hotline: 024 3577 9999)




TRIEN VONG DOANH NGHIEP - BSR TP28,000VND/CP

0 CHUNG KHOAN GUOTAIHAITONG (VIET NAM)

GUOTAI HAITONG SECURITIES (VIETNAM)

TANG TRUO'NG O’ CA HEADLINE VA BIEN LO'T NHUAN NHO' TANG CONG SUAT VA CRACK SPREAD TANG CAO

Title Production vs Sales
9,000 r m Production (000 tonnes) Sales (000 tonnes)
8,000 -

7,000 r
6,000 r
5,000 r
4,000 -
3,000 -
2,000 r
1,000 r
0

2021 2022 2023 2024 2025 KH2026 6T.2026

Revenue by Customer — 6M 2026

Others, 31
Petrolimex (PLX), 34

Thanh Le Import-
Export Trading
Corporation - Joint
Stock Company, 4

Petrolimex Aviation _————
Fuel Joint Stock
Company, 4

Military Petroleum PV Qil (OIL), 22

Company Limited, 5

Nguon: BSR, Bloomberg, GTHTSVN RS
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Revenue by Product — 6M 2026

Other, 10

LPG, 4

RON92 Gasoline, 7

Jet A-1 Fuel, 8

RONO95 Gasoline, 26

Diesel, 45

Crack Spread cac san pham cta BSR (USD/br)

Ron95 —— Diesel Jet

5/31/2025 10/31/2025

(Hotline: 024 3577 9999)

Open account in 3 minutes

3/31/2026 8/31/2026

44




GUOTAI HAITONG SECURITIES (VIETNAM)

[i TRIEN VONG DOANH NGHIEP - PVS TP38,000VND/CP i B 0000

KHAI THAC NOI PIA TANG TOC CUNG CO BACKLOG EPC NOI PIA, THI TRUONG QUOC TE TIEP TUC TANG TRUONG

Luin diém dau tw

* Danh muc dw 4n dau khi va dién gié ngoai khoi ciing c6 nguon viéc Backlog cac dw &n M&C cuia PVS giai doan 2026-2030 (ty USD)
trung han cho PVS véi backlog wéc tinh dat 8.23 ty USD giai doan
2026-2030. PVS dang trién khai dong thoi Lo B, Lac ba Vang, Sw Tt
Trang 2B va cac dw an dién gi6é qudc té gidp dam bao khdi lwong
backlog trong ngan va trung han.

* Trong thang 9, PVS dd nhan dwoc cic géi thiu mdéi, trong d6, dién Bnshore projecia (Thi Val NG
hinh 13 dv 4n xay lap EPC ngoai khoi tai dw 4n Maydan Mahzam - ferminal, SERNVHRCIEERI, 1V
Qatar cung lién danh PTSC M&C - Seatrium, téng gia tri géi hop
dong lén t&i 3 ty USD. Mac du chwa cong bo ty 1é tham gia, tuy nhién
viéc tham gia dv 4n nay cing c6 nang lwc thi cong cia PVS ciing nhw

trién vong trung thau cic dv an khac trong giai han tai thi treong
qu6c té" Oﬁsrl]jorle V\gng pOtvr:Ierz (Talwatn gCN)’ _
oland, Sou orea, elc.
* Giai doan 2026-2030, PVS dat muc tiéu tong doanh thu hop nhit dat

210-220 nghin ty dong, tang trwdng binh quan 15%/nam; Dya trén
khdi lwong backlog gia dinh ma ching tbi dwa ra, ching tdi cho rang
ké hoach nay ctia PVS c6 thé dat duorc.

* Ching i cho rang PVS 1a mot ¢d phiéu phu hop dé tich llly trong  offshore oil and gas (Block B, Su Tu
trung han. Ching t6i xac dinh mrc gid muc tiéu 2027F cho ¢ phiéu i 26, LA
PVS & mirc VND38,000/cp, twong rng upside 18.7% so v&i gia dong
ctra ngay 20/10/2026. Khuyén nghi “MUA".

Open account in 3 minutes
(Hotline: 024 3577 9999)

Nguon: PVS, GTHTSVN RS 45




CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

TRIEN VONG DOANH NGHIEP - PVS TP38,000VND /CP

KHAI THAC NOI PIA TANG TOC CUNG CO BACKLOG EPC NOI PIA, THI TRUONG QUOC TE TIEP TUC TANG TRUONG

VND bn Quarterly revenue and income Profit margin

= 0, -
12,000 m Net Revenue NI 1254 | .
—— Gross margin Net Margin

10,000 - 10% |
8,000 |- 8% | /\
6,000 - 6% I \ \/\
ool o \//\
2,000 ] I 2% |

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ | ‘ ‘ 0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘

1/2024 2/2024 3/2024 4/2024 1/2025 2/2025 3/2025 4/2025 1/2026 2/2026
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 € 9 2 & . < S ¥ & i

Co cau doanh thu theo hoat dong kinh doanh 1H2026

Doanh thu theo hoat déng kinh doanh 1H2026 (VND bn)
3% Offshore oil and gas vessel services

Other services ®FSO & FPSO
Installation, operation, and maintenance services for
offshore oil and gas facilities Seismic and geotechnical surveys etc

M&C '
Port and base services

Port and base services
m M&C

Seismic and geotechnical surveys etc
Installation, operation, and maintenance

FSO & FPSO services for offshore oil and gas facilities

Other services

Offshore oil and gas vessel services

0 2,000 4,000 6,000 8,000 10,000 12,000 14,000 16,000

Open account in 3 minutes
Ngudn: PVS, GTHTSVN RS (Hotline: 024 3577 9999)
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GUOTAI HAITONG SECURITIES (VIETNAM)

[i TRIEN VONG DOANH NGHIEP - PVD TP20,200VND/CP i B 0000

HUONG LO'T1 TU NHU CAU KHOAN TANG MANH

VND bn Quarterly revenue and income

5,000 -
4,500 +
4,000 -
3,500 -

Luin diém dau tw
*PVD hwéng loi tir nhu cau khoan tiang cwdng ciia cic mo trong
khu vuc PNA va day rates ting gitp cing cd doanh thu va loi
nhuan.
* Gian m&i mé rong nang lwc tao doanh thu. PV DRILLING IX

NI
: : 3,000

van hanh twr thang 4/2026, b6 sung nguon thu cho dodi gian trong 2500 |

nam 2026. Ngoai ra, thang 6/2026, PVD ciling di ky hop dong 2000 |

mua gian khoan PV DRILLING X (du kién hoat dong thwong mai 1,500 -

tir Quy 2/2027) ting tong s6 lwong gian khoan s& hitru cua PVD 1,000 ] I

m Net Revenue

1én 8 gian. 4/10 gian khoan cida PVD va d6i tac da dwoc dam bao 500
khéi lwong cong viéc dén hét nam 2027, cac gian khac da ky hop
dong thué dén gitra ndm 2027 trong khi cé 4 gian dang trong giai

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

doan dam phan vé khéi lwong cong viéc dén cudi nam 2027. Profit margin

* Chung t6i du bdo trong nidm 2027, trong bd6i canh hoat dbéng 200
khoan trong nwéc va khu viee DNA van duy tri 6n dinh, cac gian —— Gross margin Net Margin
khoan cia PVD sé dwoc huy dong t6i da cong suit va ching t6i dw 25% ¢

phéng doanh thu va loi nhudn 2027F lan lwot tang trwedng 4.8%
va 13.3%yoy.

*Vé dinh gia, ching t6i xac dinh mirc gia muc tiéu cho PVD 2027F 15% +
la 20,200 VND/cp, twong trng P/B 2027F 1.0x. V&i gia muc tiéu
nay, chung t6i khuyén nghi “MUA” PVD, twong &ng upside 12.2%
so v&i gia dong ctra ngay 21/10/2026. 5%

20% r

10%

0%

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Open account in 3 minutes
(Hotline: 024 3577 9999)

Nguon: PVD, GTHTSVN RS e




GUOTAI HAITONG SECURITIES (VIETNAM)

TRIEN VONG DOANH NGHIEP - PVD TP20,200VND/CP i B 0000

HUONG LO'T1 TU NHU CAU KHOAN TANG MANH

Theo bao cao cap nhat quy 3/2026, hién PVD dang cho thué 10
gian khoan (3 gian hop tac) véi cac thong s6 nhw sau:
Wate

r Year Current = Current = Next Next —  pemaining  Fleet Monthly jackup average day rates
Dept Built Status  Country Contract Contract Contract Contract e B e
Start End Start End
h (ft)
120,000 r - 95
PV DRILLING | 300 2007Drilling  Vietnam 04/2026 11/2026 — — 370wned
- 90
i ¢ 110,000 |-
PV DRILLING II 400 2009Drilling Indonesia 12/2022  12/2028 — = 798 Owned L g5
PV DRILLING III 400 2009Drilling  Indonesia 05/2025  05/2028 — - 586 0wned 100,000 - - 80
- 75
PV DRILLING V 6000 2011Drilling Brunei 01/2022  01/2028 — — 4840wned 90,000 r 70
PV DRILLING VI 400 2015Drilling Malaysia 09/2026  12/2026  12/2026  03/2027 473 0wned 80,000 [ - 65
- 60
PV DRILLING VIII 400 2007Drilling Vietnam 07/2026  07/2027 07/2027  07/2030 13800wned 70,000 ©
- 55
PV DRILLING IX 425 2016Drilling  Vietnam 04/2026  09/2026  10/2026  07/2027 2410wned 60.00 : ‘ ‘
9/30/2022 9/30/2023 9/30/2024 9/30/2025 9/30/2026
PARTNER RIG #1 400 2018Drilling Vietnam 10/2025  06/2026 07/2026  10/2026 204 Partner
- . e Jackup 361-400' Average Day Rates (USD/day, LHS)
PARTNER RIG #2 400 2018Drilling  Vietnam 05/2026 08/2026  08/2026 04/2027 205 Partner
— = L ili i 0,
PARTNER RIG #3 350 2013Drilling Vietnam 10/2026  11/2026  11/2026  04/2027 166 Partner Jackup,861-4008Tatal Utlization (Yo RIS

Hoat dong khoan tai khu vuirc chau A duy tri twong déi 6n dinh nhitng ndm gan day. Hién tai hiéu suat trung binh cac gian khoan trén
90% tlr ddu nam 2026 dén nay dén tir viéc du thira gian khoan. Trong khi d6, gia cho thué gian khoan duy tri twong déi 6n dinh taikhu
virc chau A véi gia cho thué gian trung binh dwéi 120,000 USD/ngdy. Dong luc ting truwdng cia PVD chd y&u dén tir ting s6 luehg gian
va tang khoi lwong cong viéc ctia cac gian khoan trong nwéc.

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngudn: PVD, GTHTSVN RS 46




TRIEN VONG DOANH NGHIEP - PVD TP20,200VND/CP i B 0000

GUOTAI HAITONG SECURITIES (VIETNAM)

CAP NHAT HOAT PONG CAC GIAN KHOAN CUA PVD

2027

Quy 1 Quy 2 Quy 3 Quy 4 Quy 1 Quy 2 Quy 3 Quy 4
T10 T11 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

. Viét Nam .A
Malaysia Viét Nam Hop dong 2 giéng chic VALEIET
PV DRILLING I Hop dong chac chan 2 Hop ddng 9 -théng chic chin - chin Cong viéc tiém nang / 4 giéng

nam (Ch® x4 nhan) (Cho xac nhan)

Indonesia

PV DRILLING II Hop dong chic chin 3 nim dén 2028

Indonesia
RULDRILLINGS Hop dong chic chdn 3 nam
. Malaysia A .
\EIEVAE . < < . Malaysia Malaysia
PV DRILLING VI Malaysia | Hop dong 2 giéng chic | 9P dongchicchan 1 _ Malaysia 4 Céng viéc tiém ning
4 thang lwong + 4 giéng Hop dong 3 giéng chac chan o A
chan eoem (Cho xac nhan)
phat trién
- Malaysia Malaysia
Viét Nam ~ 5 5 Nz o 7 %
PV DRILLING VIII Hop done 5 siéne chic chin Viing Tau | Hop dong 2 giéng Hop dong gia han dén
op dong s gieng chic chin 2030
A . Malaysia
PV DRILLING IX Qué trinh tai Viét Nam P Vc‘:; chal::n 55 ned Ho “;g:layZ‘:‘hén Céng viéc tiém ning dén 2028
op 4 gay op 4 g (Cho xac nhén)
PV DRILLING V Brunei
Hop dong chic chdn 6 nim + (2+2) nam tiy chon
N Y Viét Nam Viét Nam Viét Nam
GIAN PUTTC Hop dong 2 giéng chdc chan Hop dong 1 giéng chidc chan Hop dong 4 giéng chidc chan
A Viét Nam n
Viét Nam A A q e Viét Nam
GIAN POI TAC #2 Hop dong 4 giéng chic | Ving Tau o UHERER o HERER Galuanll igese Cong viéc tiém ning / 4 giéng
< Hop dong 1 giéng chac chan Hop dong 1 giéng chac chan ngay o A
chan Sy A (Cho xac nhan)
(Cho xac nhan)
A Viét Nam
N = Viét Nam T
GIAN DOI TAC #3 S < . |Hopdéng " e
Hop dong 1 giéng chac chan ngan han Hop dong 2 giéng chac chan
] Giéng chic chan Giéng tuy chon / Cho viéc / Gia han | UWILD / SPS / Cang Cong viéc tiém ning

Open account in 3 minutes
(Hotline: 024 3577 9999)

Ngudn: PVD, GTHTSVN RS 46




G TRIEN VONG DOANH NGHIEP - PVT TP25,200 VND/CP

CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

TANG TRUONG 2026 B’T TOC NHO' CU PUP MO’ RONG POI TAU VA CHU KY TANG GIA CU’O'C VAN TAI

PANH GIA & KHUYEN NGHI

Thi treong van tai dau khi va cac san phdm khi héa 16ng, ddu thanh pham néi
chung hwdng loi nho nhu cau tai dinh tuyén cac tuyén van tai chéd dau va
thi€u tau cuc bd. Trong khi d6, hoat dong van tai héa chat va hang roi twong
do6i on dinh. Trong bdi canh trén, doanh thu va lgi nhuin cia PVT ting manh
sau qua trinh mé réng doi tau trong giai doan 2024-2026. PVT hién tiép tuc
m¢ rong doi tau. Trong quy 2/2026, doanh nghiép da nhan thém 2 tau mdi,
quy 3 nhan thém 1 tau ma&i, ning s6 tau quan ly 1én 68 tau vdi tong trong tai
2.1 triéu DWT.

Tl giai doan 2024-2025, PVT da chuyén dich co ciu doanh thu van tai da
dang hon & cdc mang van tai hoa chit va mé rong hoat dong tai thi treong
quéc té. Revenue mix nay phan nao giup on dinh trién vong trong mang van
tai cia doanh nghiép. Hién nay, khoang 90% ddi tau ctia tong cong ty dang
hoat dong tai cac ving bién xa, tir khu vuc chau A - Thai Binh Dwong dén cac
thi treong xa hon nhw chau Au va My gitip nang ty trong doanh thu quéc t&
déng gép khoang 70% tdng doanh thu van tai. V&i hoat dong van tai trong
nuwéc, hoat dong khai thac va loc dau duy tri xuyén suot ddm bao khdi lwgng
cong viéc cho PVT trong viéc vin chuyén dau thé va xang dau cho cac déi tac
nhw BSR, Nghi Son, PVOIL, GAS...

Trong ngan han, PVS dang hudng loi tir mat bang gia thué van tai ting manh,
ding giai doan da hoan thién m& rong doéi tau tao cd dap tang truwdng doanh
thu va loi nhudn. Ching t6i nhin dinh nguén cung tau lén va sw diéu chinh
gia sé anh hwéng dén trién vong doanh thu va lgi nhuin ctia PVT trong nam
2027F. Qua dd, ching t6i dw phéng doanh thu va NI 2027F ctia PVT lan lwot
giam 12% va 34% sau khi thiét 14p mi&c dinh vao nam 2026F, lan lwot véi
doanh thu va LNST la 21,754 ty dong va 2,600 ty dong.

Chung t6i xac dinh mirc gia muc tiéu 2027F cua PVT la 25,200 VND/cp,
va khuyén nghi “Trung lap”.

Nguon: PVT, Bloomberg, GTHTSVN RS
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CHU KY MO’ RONG POI TAU CUA PVT CO LE PA HOAN THIEN

Quarterly revenue and income

m Net Revenue

i

Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Profit margin

——Gross margin Net Margin

VND bn
6,000
Loai tau S0 lwomg Tong trong tai (DWT) 000 T
(chiéc) 4,000
Tau dau tho 4 Hon 427,000 3.000
Tau dziu san 3 Hon 388,000 2,000
v 1,000
Tau hoa chat 19 Hon 335,000
Tau LPG 21 Hon 184,000
Tau hang roi 15 Hon 656,000 2506 -
20% |-
Tau FSO/FPSO 1 Khoang 104,000
15% |-
. A 10% |-
e C 68 Gan 2,100,000
cac loai tau 5%

Ngudn: PVT, Bloomberg, GTHTSVN RS
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GAS- QUAN SAT PLX- QUAN SAT
Panh gia Panh gia
* GAS dang chuyén dich tir md hinh khai thac va phan phdi khi noi * Hoat déng kinh doanh ctia PLX cwc ky nhay cdm vé&i bién dong
dia sang mé hinh tich hgp hon, c6 LNG nhip khiu, LPG, ha ting ngudn cung va gia dau. Trong quy 1/2026, PLX da ghi nhan 16 hon
ti€p nhan va phan phéi. Piéu ndy mé rong thi trwong tiém nang 1000 ty dong do anh hwdng tir chién sy Trung Pong va loi nhuan
nhuwng dong thoi khién lgi nhuin ctia GAS nhay cam hon véi gia da quay tré lai con s6 dwong trong quy 2 &3 khi thi treong 6n dinh
mua LNG, co ché chuyén gia va nhu cau tiéu thu khi cia cac nha hon. Trong dai han, chiing tdi cho rang hiéu qua kinh doanh caa
may dién. PLX c6 kha nang cai thién nho thay doi trong co ché kinh doanh
« Ching t6i cho rang GAS hoat dong khong chi vdi vai tro nhuw mot xang dau. Cu thé ngay 30/09/2026, B Cong Thuwong t6 chirc lay
don vi sinh loi nhudn, ma con c6 vai tro trong yéu trong viéc ciing kién réng rai doi véi du thao nghi dinh thay thé cac quy dinh hién
c6 nguon cung va an ninh nang lwgng cua Viét Nam. hanh vé kinh doanh xing d4u. Dy thao tip trung vao ba huéng: cat
7 giam khﬁ}l trung gian, t,éng quyén chd dong vé ’gié va quan tri thi
Chi tiéu san hrong KH2026 THQ2.2026 Q2.2026/KH trErérng bang dir liéu. Doi véi PLX, s& hf{zu loi thé ve mang luéi kho
2026 bé, van tai va ban 1é quy mo 1én, co ché méi nay du kién cho phép
Khi vao b + LNG nhap khiu  Triéu m? 7435 3738 50% p.hAén éph chj phi dau vao tét hon cho doanh nghiép gitp cai thién
& bién lgi nhuan.
i?l?lfflllgtgbm NG e e S 7 *N Agoéillja, viéc lzét d\f;l.u trién khaivxéng E10.cﬁnvg. lé“mét di,é’m trong
T Nohintin 75 5 35 2 479 yeu voi hoat;i(_)flg kl.nh. doanh cta leX khi phai dau. tll’. }(m vag he
LPG Nghin tin 410 175 43% thongNkho bé va logistics trong ngan han trong khi hiéu qua dai
Tiéu thu han van chwa thé danh gia cu thé do bién dong trong ty 1é phéi
Khi khd (gém LNG) Triéu m? 7, Lk 3,617 51% tron, gia ban cling nhw rdi ro vé chinh sach.
Khéch hang dién Triéu m? 4,851 2540 52%
Khéach hang dam Triéu m? 1,181 575 49%
Khéach hang TA/CNG Triéu m? 1,085 502 46%
Condensate Nghin tin 75.5 35.2 47%
llfn(;/ é‘oNzﬁlgb:;’(sgc"trg)XNK & Nghintin 3,875 1,818 47%
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GAS PLX
VND bn Quarterly revenue and income VND bn Quarterly revenue and income
SO UORNE m Net Revenue NI LEEEEY m Net Revenue NI
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25% r 8%
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.PHU LUC: DATA OUTLOOK DAU KHi TOAN CAU THEO IEA

CAP NHAT OUTLOOK DAU KHi TOAN CAU CUA IEA TRONG BAO CAO THANG 10/2026
Quarterly global gasoil balance, 2022-2027 Global gasoil and diesel demand, 2024-2027

© 2022 @ 2023 @ 2024 @ 2025 @ 2026 o 2077 ® 2024 © 2015 ®2026 © 2007

Global seaborne gasoil and diesel net exports, 2023-2026
San lwong tai cadc nha may loc dau gidm manh da kéo xuit khiu dau gasoil toa

cau xudng mirc binh quén 4.7 triéu thung/ngay trong 9 thang dau nam 2026
thap hon 10% so v&i cung ky nam trwéce. Div liéu thwong mai so bd cho tha
xudt khau gidm xuéng con 4.7 triéu thung/ngay trong thang 9, thap hon gan 70(
nghin thung/ngay so v&i cung ky nam truérce.
Téng xuat khiu rong ctia Trung Déng va Nga giam 1.3 triéu thung/ngay, xudng
con 820 nghin thung/ngay trong thang 9, twong dwong mirc giam hon 60% sc
v&i cung ky nam trudc.

Trong khi My va Trung Qudc ting xuit khau thém 610 nghin thuing/ngay so v
cung ky nidm trudérc, sdn lwong xudt khiu van gidm 150 nghin thung/ngay se
mitc dinh ghi nhan trong thang 8, khong du bu dip phan sut gidm nguon
Trung Pong va Nga.
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.PHU LUC: DATA OUTLOOK DAU KHi TOAN CAU THEO IEA

CAP NHAT OUTLOOK DAU KHi TOAN CAU CUA IEA TRONG BAO CAO THANG 10/2026

Annual change of global gasoil and diesel exports by country or

. OECD total gasoil and diesel stocks, 2023-2026
region, September 2025-September 2026 9259
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Theo IEA, san lwong loc diu toan ciu tang sé dwa thi trwong gasoil/diesel tré lai trang thai dw cung trong Q1/2027, gitp lwgng ton kho tang tré lai theo xu hw
mua vu thong thudng. Tuy nhién, mic ting nay sé khong da dé bu dip lwong tham hut tich liy trong ndm 2026. Do d6, can cAn cung - cau dau gasoil sé tiép tuc
chit trong nam 2027 va phu thudc vao kha nang phuc hdi ngudn cung cac sdn phdm diu mo tir Trung Pong. Néu diéu nay khéng xay ra, nhu cau thi truong co
dwoc xem xét diéu chinh, kéo theo nhitng t6n that kinh t€ dang ké, dé€ dwa cung va cau veé trang thai can bang.

Trong boi canh day thach thirc nay, ngay 2/10, cic nha lanh dao G7 tuyén bd cam két ddy nhanh viéc dwa ra thi treong lwong dau da thong nhat trong khuon
hanh dong tap thé cia Co quan Nang lwong Qudc té (IEA) ngay 11/3, trong d6 wu tién nhanh chong giai phdng nguén cung diu diesel ra thi treong trong n
tuln toi.
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.PHU LUC: THE KHO CUA LNG

BAI TOAN KINH TE LNG: CO’' CHE TWONG QUAN GIUA GIA KHi VA GIA PIEN
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GiALNG Gia khi sau Chi phi nhién liéu Gia phat Kha nang dworc Doanh thu ¢
dau vao tai hoa nha may dién dién huy dong va doanh ng

Pién khi canh tranh hon, cong suit huy dong cao, cang
LNG va dwong ong dworc sir dung tot.

Hiéu qua phu thudc vao hop déong dai han
va co’ ché chuyén gia.

Dién khi c6 thé bi gidm huy dong, ha tAng vin hanh dwdi
GIALNG CAO cong suit, doanh nghiép nhap khiu chiu ap lwc vén va
ton kho.

A_ Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Haitong Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Haitong Securities (Vietnam) Corp. and/or its members and/or its General Director
and/or its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Haitong Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Haitong Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Haitong Securities
(Vietnam) Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not
constitute an offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are
made without taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that
there may be conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Haitong Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third
party in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Haitong Securities (Vietnam) Corp. Please cite sources when quoting.
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