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v Quan diém dau tw
Chuing t6i duy tri danh gia TICH CW’C ddi véi nganh dau khi trong giai doan 2026—2030 khi cac quéc gia trén thé gi¢i dang ddy manh ddm bao an ninh nang lwong sau hang
loat cu sOc dia chinh tri tai Nga — Ukraine va Trung Béng.
Méc du gia dau co thé ha nhiét khi ngudn cung toan cdu dan dwoc khéi phuc, nhu ciu da dang héa ngudn cung va phat trién cac ngudn nédng lwgng ndi dia dang thic day
mot chu ky dau tw thwong ngudn méi trén pham vi toan cau. Theo do, hoat ddng E&P, khoan, EPC va xay dwng ha tang khi dwoc ky vong sé tang trwédng manh trong nhiéu
nam t&i.
v Cac luan diém dau tw chinh
(1) Chu ky dau tw thwong ngudn toan cau quay tré lai

. Chi tiéu thwong ngudn toan ciu dw kién tang tir khoang 300 ty USD nam 2020 I&n gan 740 ty USD vao nam 2030.
. N&m 2025 ghi nhan lwong FID LNG ky luc vé&i tdng cong suat hon 100 bem.
. Cac NOC tai Trung Béng va chau A dang gia tang dau tw nhdm dam bao an ninh ndng lwong qubc gia.

(2) Pong Nam A tré thanh diém dén dau tw moi

. Malaysia, Indonesia, Brunei va An D6 dang day manh phat trién cac dw an khai thac dau khi mai.

. Nhu cau gian khoan, EPC offshore, FSO/FPSO va dich vu dau khi gia téng.

. Doanh nghiép dau khi Viét Nam cé lgi thé canh tranh rd rét tai khu vwc nhé kinh nghiém trién khai cac dy an ngoai khoi.

(3) Chu ky E&P nbi dia bwéc vao giai doan ting toc

. Hang loat dy &n trong diém nhw L6 B — O M6n, Sw Tt Trang 2B, Kinh Nguw Vang, Dai Hiung Nam, Nam Du — U Minh va Cé Voi Xanh dang c6 nhirng buéc tién tich
cuwc.

. Xu hwéng ddm bao an ninh nang lwong thic dy phat trién cac mé nhd va mé can bién, tao ngudn viéc dai han cho chudi dich vu dau khi trong nuére.

(4) LNG trér thanh dong lwc tang trwéng méi

. Viét Nam bwéc vao giai doan phat trién manh dién khi LNG.

. Nhu cau khi dy kién tang trieéng khodng 12%/n&m giai doan 2025-2030.

. Hé théng kho cang LNG, FSRU va dwong 6ng khi tiép tuc dwoc mé rong nhdm dép tng nhu cau phat dién va coéng nghiép.
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6 thang dau nam 2026 chirng kién ct séc ngudn cung I&n nhat ké tir ndm 2022 khi xung dét tai Trung Déng lam gian doan hon 11 triéu thing diu/ngay,
day gia dau Brent Ién ving 117 USD/thuing va budc cac quéc gia nhap khau phai day nhanh chién lwgc da dang héa ngudn cung ning lwong.

Trong 6 thang dau nam 2026, thj tred'ng dau mé toan ciu trai qua giai doan bién déng manh do cing thang dia chinh trj tai eo bién Hormuz. Gia dau Brent
giao ngay téng tlr mirc binh quan 81,1 USD/thuing trong quy 1 &n dinh 117 USD/thung vao thang 4 khi ngudn cung tir Trung Dong bi gian doan nghiém trong. Sau
khi My va Iran ky bién ban ghi nhé (MOU) ngay 18/06 nhdm chdm dt xung dét, rii ro dia chinh tri dan ha nhiét, kéo gia dau gidm v& mlc binh quan khoéng 85
USD/thung trong thang 6.

Nguén cung dau toan ciu chiu tac dong dang ké khi viéc déng ctra eo bién Hormuz tlr cudi thang 2 khién san lvong thé gioi gidam tir 103,9 triéu thung/ngay
trong quy 1 xudng 95,3 triéu thung/ngay trong quy 2. Khéi lwong san lwong bi ngirng khai thac (shut-ins) tai Trung Bong dat dinh 11,2 triéu thung/ngay vao thang
5 trwéde khi tirng bwdc dwoc khdi phuc vao cudi thang 6.

O chiéu cau, gia nhién liéu tdng cao cuing tinh trang thiéu hut ngudn cung da lam nhu cau tiéu thu dau toan cu giam ti» 102,8 triéu thung/ngay trong quy 1 xubng
100,4 triéu thung/ngay trong quy 2, trong doé khu virc chau A ghi nhan muc suy giam rd nét nhat. Trong bdi canh ngudn cung thiéu hut nghiém trong, thi trweérng phai
rit ton kho dau vé&i téc dd trung binh khoang 5,1 triéu thiing/ngay trong sudt quy 2/2026 nham bu dap khoang tréng cung cau.

NGUON CUNG DAU OPEC+ (TRIEU DIEN BIEN GIA DAU THE GIOI
THUNG/NGAY)
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Nguédn: IEA, Bloomberg, VCBS téng hop
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Khac vé&i cac chu ky trwéc von cha yéu dwoc dan dat béi gia dau, lan séng dau tw hién nay dwoc hé tro boi
nhu cdu dam bao an ninh nang lweng, khién trién vong ting trwéng ciia hoat dong thwong ngudn cé tinh bén
virng hon.

Khac véi cac chu ky trwéc cha yéu duwgc dan dét béi gia dau, lan séng dau tw hién nay dwoc hd tre bi nhu cau
dam bao an ninh nang lwong, qua dé gidp trién vong téng trwdng clia hoat ddng thwong ngudn tré nén bén virng hon.

Céc cudc xung dét dia chinh tri tai nhitng khu vie san xuét nang lwong trong yéu thudng lam gia tang phan bu rdi ro trén
thi trwong dau, kéo theo cac dot bién dong manh clia gia dau. Tuy nhién, tac déng quan trong hon nam & su thay déi
trong chién lwgc ndng lwong clia cac qubc gia nhap khau. Theo IEA, sau cudc khiing hoang nang lwong tir xung dot
Nga - Ukraine, nhiéu quéc gia da dady manh da dang héa ngudn cung, phat trién ngudn nang lwgng ndi dia va
tang dau tw vao cac duw an dau khi méi nhdm giam phu thuéc vao mét khu vire hodc nha cung cép duy nhét.

Xu hwéng nay dang thic ddy sw phuc hdi manh mé cia chi tiéu thuwong ngudn toan cau. Theo Rystad Energy, vén dau
tw E&P toan cau da ting lién tuc tir ndm 2022 va hién & mic cao nhét trong nhiéu ndm, véi hang loat du an ngoai khoi
quy md Ién tai Trung Béng, Nam My, chau Phi va Dong Nam A dwoc tai khéi dong.

Chuing t8i cho réng an ninh nang lwong dang tré thanh dong lwe dau tw dai han cua nganh dau khi, qua do hd tro
chu ky ting trwéng méi clia hoat dong E&P toan cAu va tao thém khéi lwong cong viéc cho cac nha thau EPC dau khi.

BIEU DO RUI RO DIA CHINH TRI TOAN CAU (GPR
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Ngudn: IEA, European Central Bank, VCBS téng hop
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Qua trinh binh thwéng héa cua gia dau dwee dw bao dién ra cham hon ky vong

Sau giai doan tiang manh do lo ngai gian doan nguén cung tir Trung Dong, trién vong gia dau sé
phu thudc vao téc dé khoi phuc chudi cung trng toan cau. Theo EIA, hoat dong san xuét va xuét khdu
dau tai khu viee Vinh Ba Tw van chju anh hwéng tr xung dét, trong khi tén kho dau toan ciu tiép tuc suy

} XU HPONG GIA PHU THUOC VAO SU PHUC HOI CHUOI CUNG (PNG DAU KHi
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giam dé& bu dép phan ngudn cung thiéu hut. EIA wéc tinh tdn kho dau toan ciu gidm khoang 6,3 triéu J.P Morgan 78 6/2026
thung/ngay trong Q2/2026, qua dé hd tro' gia dau Brent duy tri quanh mirc 105 USD/thung. Trong kich ban Research
co' s&, hoat déng van tai qua eo bién Hormuz sé dan dwoc ndi lai tir Q3/2026, dwa gia Brent vé
khoang 70 USD/thiing trong Q4/2026. Goldman Sachs | 80 USD (Q4) 6/2026
. Tuy phién, cac cudc ’khL’mg hoadng nang lwong gan day cho thay tac dong dai han cla céc cu sfSc dia'chl'nh Fit Rating 87 6/2026
tri némfy sy thay doi chién lwgc arj ninh nang lvong. Theo IEA va Wood Mackenzie, nhieu quoc gja 75 USD (Q3), 70
dang day manh da dang héa nguon cung, giam phu thudéc vao cac khu viwec rii ro cao va thiuc day World bank ’ 6/2026
dAu tw vao cac dy an dau khi, LNG va ha ting ning lwong. Do do, du gia dau c6 thé ha nhiét khi nguén USD (Q4)
cung Trung Bong dwoc khoi phuc, chu ky dau tw thwong ngudn toan cau van duoc ky vong duy tri trong EIA 82 712026
nhiéu ndm t&i. Theo S&P Global Commodity Insights va Wood Mackenzie, chi tiéu dau tw thwong
ngudn cé thé tiang tir khoang 600 ty USD nim 2024 Ién gan 740 ty USD vao nam 2030.
TON KHO THU'ONG MAI OECD (TY THUNG) DU BAO GIA DAU (USD/THUNG)
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v Hormuz van chuyén khoang 20% lwgng dau va hon 20% LNG toan cu, thuc day lan séng dau tw
thwong ngudén nham dam bao an ninh nang lwong
. Eo bién Hormuz 13 tuyén van tai ndng lwong quan trong nhét thé gidi, trung chuyé&n khoang 20,9 triéu itorra':ﬁ
thung dau/ngay, twong dwong gan 20% nhu cau dau toan ciu va hon 20% khéi lweng LNG giao dich e \p::“::; |
quéc té. DU Saudi Arabia, UAE va Iran da phat trién cac tuyén dwong dng thay thé, tdng cong suét chi Eas‘f:;mmu Nﬂ,/ .
khoang 5 triéu thiing/ngay, chwa da dé thay thé vai trd ctia Hormuz. s
. Chau A Ia khu vyc phu thuéc I&n nhat vao tuyén van tai nay, chiém khoang 89% lwong dau thé va Ab“dDh?bi
condensate di qua Hormuz trong ntra dau nam 2025. Béng thdi, phan I6n LNG xuét khau tir Qatar ciing ;ir:el?nin
dwoc van chuy&n qua eo bién nay, phuc vu chi yéu céc thi trieeng chau A.
. Theo quan didm cla ching t6i, cing thang dia chinh tri tai Trung Déng da lam ndi bat ri ro tir cac
diém nghén nang lvong chién lwgc, qua d6 thiuc day nhiéu quéc gia ddy manh da dang héa ngudn
cung va dau tw vao cac dw an tham do, khai thac diu khi nhdm dam bao an ninh nang lwgng trong «> pipeli x
dai han. f—
KHOI LUQNG DAU THO VA CHAT LONG DAU MO SAN LUQNG DAU THO VA CHAT LONG DAU SAN LUQNG DAU THO VA CHAT LONG
PUQC VAN CHUYEN QUA CAC PIEM NGHEN GIAO MO PUQC VAN CHUYEN QUA EO BIEN DAL{ MO bUQOC VAKN CH’UYEN QUA EO
THONG TREN THE GIOI HORMUZ THEO CAC QUOC GIA BIEN HORMUZ PEN CAC QUOC GIA
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Ngudn: EIA, VCBS t6ng hgp



} MY VA CHAU AU DANG TAI BINH HINH BAN DO NANG LUONG TOAN CAU

v My va chau Au dang tai dinh hinh ban dé nang lwong toan cau

Nh& cudc cach mang dau da phién, My da tré thanh nha san xuét dau I6n nhat thé gidi va la dong lwc
ting trwéng ngudn cung chid dao trong thap ky qua. Theo IEA, giai doan 2015-2025, My déng gop
khoang 90% téng trwdng ngudn cung dau ngoai OPEC, ddng thoi vron 1&n tré thanh nha xuét khdu LNG
I&n nhat thé giéi. Sau khiing hoang ning lwgng chau Au, LNG M§ tré thanh ngudn cung thay thé
chién Iwgc cho khi dét Nga, véi gan 90% cong suat LNG dat FID toan ciu trong nam 2025 dén tir
cac dw an tai My.

Trong khi d6, chau Au dang chuyén tir muc tiéu tbi wu chi phi sang wu tién an ninh ning lweng. Ty
trong khi dbt Nga trong téng nhap khdu ctia EU da giam ti khodng 42% n&m 2021 xubng con 15% n&m
2025 va dy kién cham dit hoan toan tir ndm 2027. D& thay thé, EU ddy manh nhap khau LNG tir My,
Qatar va chau Phi, ddng thdi mé réng manh ha tang tiép nhan LNG va téng cuérng nguén cung tir Na Uy.

Nhibng thay ddi nay cho thay an ninh nang lwong dang tré thanh wu tién chién lwec clia cac nén
kinh té Ié&n, thic ddy sw dich chuy&n dong chady thuwong mai ndng lwgng toan cau va tao dong lwc cho
chu ky dau tw thwong ngudn mai nham phat trién cac ngudn cung thay thé.

CO CAU NGUON CUNG KHi BOT EU (BCM)
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SAN LUQNG DAU THO CAC QUOC GIA (TRIEU
THUNG/NGAY)
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Nguén: Opec, IEA, Rystad Energy, VCBS téng hop



CHAU A DAY MANH PHAT TRIEN NGUON CUNG NOI bIA PE GIAM PHU THUOC NHAP KHAU VVCBS O

v Chau A: Pong lyc ting trwedng méi chia dau tw thwong ngudn

La khu vwc tiéu thu ndng lwong I&n nhat thé gioi, chau A dang didy manh dau tw thwong
nguén nhidm nang cao an ninh nidng lwgng va giam phu thudc vao ngudn cung tir Trung
Péng. Theo du bao, vén dau tw thwong ngudn tai Nam A va Bong Nam A sé ting khoang 10%
trong nam 2026, dat 23 ty USD. Nhiéu quéc gia nhw An D6, Malaysia va Indonesia dang thic day
cac dy an nwdc sau, khi tw nhién va phat trién cac bé trdm tich méi nham gia tdng ngudn cung
ndi dia.

Xu hwéng nay cé y nghia dic biét déi véi cac doanh nghiép dau khi Viét Nam khi cac thi
trwdng nhw Malaysia, Indonesia, Brunei va An D6 déu c6 nhiéu diém twong dong vé diéu
kién khai thac ngoai khoi. Trong d6, Malaysia va Brunei la thj truéng quéc té quen thudc cla
PVS, con Indonesia va An Do dang ndi [én nhw cac trung tam dau tw méi cho cac dy an khi tw
nhién va nwéc sau.

Chlng t6i cho rang lan séng dau tw thwong ngudn tai chau A sé khong chi hd tro ting
trwdng san lwong dau khi ma con mé réng dang ké nhu cau déi véi EPC, FPSO/FSO va
dich vu khoan. Pay la co hdi d& cac doanh nghiép dau khi Viét Nam gia tang hién dién tai thi
trwerng quéc té va da dang héa ngudn viéc bén canh cac dw an trong nwéc.

QUY MO THI TRUONG KHAI THAC DAU KHi THUONG
NGUON DONG NAM A (TY USD)
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- A A s i Pinh sén
. .. Dwkién trien Nha dieu
Quoc gia Trang thai khai hanh Iwg’r_lg dw
kién
Vietnam O3 Pha! 2027 ExxonMobil 6
Brunei = . .
Darussala Da_p}hat 2025 Petronas 4,7
m hién
Indonesia 22 Phat 2026 Eni S.P.A. 2,1
hién
Malaysia D@ Phat N/A Petronas 16
hién Carigali
Indonesia 2@ Phat 2028 Repsol 14
hién
) Pang phat Cuu Long
Vietnam trién 2025 JOC 1,3
Indonesia D2 Phat 2026 Conrad. 12
hién Energy Asia
Indonesia D2 Phat 2026  EniSPA 09
hién
Indonesia Da_p}hat 2027 KrisEnergy 0,7
hién
Vietnam DPangphat 5,5 Jadestone 0.7
trién Energy
Myanmar D@ Phat 2027 Posco 0,4
hién International
Malaysia Daehat 2026 ConocoPhillip 1
hién s
Vietnam Da?r?éﬁhat 2025 PQPOC 49

Ngudn: Mordor Intelligence, Global Energy Monitor, VCBS tdng hop 9
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Chu ky dau tw thwong ngudn toan cau bwéc vao giai doan tang téc

. Sau giai doan suy giam béi gia dau thdp va dai dich COVID-19, chi tiéu thwong ngudn toan cau dang CONG SUAT SAN XUAT MO TU’ CAC DU’ AN
bwéc vao chu ky phuc hdi mai. Theo IEF va S&P Global Commodity Insights, von dau tw E&P toan DAU KHI TRUYEN THONG BUQ'C PHE DUYET
ciu c6 thé ting tir khoang 300 ty USD nam 2020 1én gan 740 ty USD vao nam 2030, nhim bu dép bAU TUY
san lwong suy gidm tw nhién va dap (ng nhu cu dadm bao an ninh nang lwong. 26

2 A r 2'5

. Xu hwéng nay dwoc thé hién qua sw gia tang manh cua cac dw an dwoc phé duyét dau tw cuoi 24

cung (FID). N&m 2025 ghi nhan c6ng suét LNG dat FID & mirc ky luc hon 100 bem, trong khi ndng lwc

san xuét tr cac dw an dau khi truyén thdng dwoc phé duyét giai doan 2021-2024 dat trung binh 2,5 triéu 23
thung/ngay, cao hon dang ké so véi giai doan trudc. ;f
. Chung t6i cho ring dong Iwc ctia chu ky dau tw hién nay khong chi dén tir gia dau thuan loi ma 2
con tir nhu cdu dam bao an ninh nang lwong sau cac bién dong dia chinh tri. Cac quéc gia dang 1.9
d&y manh da dang héa ngudn cung, phat trién tai nguyén trong nuwéc va gia ting diu tw vao cac dy an 2015-2019 2021-2024
d&u khi méi. Khac véi cac chu ky trwdc chi yéu dwoc dan dét béi gia diu, lan séng dau tw hién nay
dwoc hd tr béi nhu cau dam bao ngudn cung dai han, qua d6 tao nén tang bén virng cho sw gia
tang nhu cau déi véi EPC, phat trién mé, FPSO/FSO va dich vu khoan trong nhiéu nam téi.
DAU TU THUONG NGUON TOAN CAU (TY USD) FID CONG SUAT LNG MO1 TOAN CAU
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Ngudn: IEF, S&P Gloabal, Wood Mackenzie, VCBS téng hgp



HOAT DONG KHOAN DAU KHA QUAN LA DIEU KIEN THUAN LO'I CHO TRIEN VONG GIA VCBSO
THUE GIAN Vet secomes

v Trién vong tich cwc cua thi triwdng khoan Péng Nam A

. N < 2 CUNG CAU GIAN KHOAN JU KHU VU'C BNA
Thi trwwo'ng khoan BDong Nam A dang hwéng lei tir nhu cau khoan gia tang khi cac quoc gia day manh ’
phat trién ngudn cung dau khi ndi dia nhdm dam bao an ninh nang lwong. Trong khi d6, ngudn cung gian 53 20
khoan méi tdng cham do hoat ddng déng mai han ché, trong khi nhiéu gian cti dan bj loai bd khai thi trwdng. g% L 15

o

trén 35 nam tudi va cé nguy co ngirng hoat déng hodc phai nang cap dang ké dé dap (ng céc tiéu chuén ky 47

thuat maoi. q,
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V& nhu ciu, hoat ddng khoan tap trung tai Viét Nam, Thai Lan, Malaysia va Indonesia nhd hang loat dy an

thdm do va phat trién mé méi. Chang téi cho ring sw két hop gitka nhu cau khoan tang va ngudn cung gian mmmm T6ng ngudn cung mmmm Ngudn cung kha dung
chét lwong cao ngay cang han ché sé tiép tuc hé tror ty 1& str dung gian va mat bang gia thué gian Thang du kha dung

trong trung va dai han, tao diéu kién thuan lgi cho cac doanh nghiép dich vu khoan nhw PVD mé rdng khéi

lwong codng viéc va cai thién hiéu qua hoat déng.
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PHAT TRIEN DU’ AN TAO PONG LUC TANG TRUONG CHUOI GIA TRI NGANH VCBSO

Vietcombank Securities

Nguén cung khi ndi dia suy giam, thiic day phat trién mé m&i va nhap khiu LNG

San lwong khi khai thac trong nwéc dang suy giam véi téc dd CAGR khoang 5%/nam ké tir nam 2013 do cac mé chu lwe bwéc vao giai doan suy giam tw nhién, trong
khi nhu céu tiéu thu tiép tuc tang manh. Theo Quy hoach dién VIII, nhu ciu khi dy kién tang t&r 13 ty m® nam 2020 Ién hon 34 ty m® vao ndm 2030, chd yéu dén tw linh v
dién, céng nghiép va héa chét. Diéu nay khién viéc phat trién cac mé khi maéi tré thanh yéu cau cap thiét nham dam bao an ninh néng lweng québc gia.

Bén canh d6, nhap khidu LNG dang ngay cang déng vai tré quan trong trong viéc bu dap thiéu hut nguén cung ndi dia. Hién ngudn khi khu virc Bong Nam B6 chi dap tng
khoang 50% nhu cau san xuat dién, khién LNG tré thanh ngudn cung bd sung can thiét cho cac nha may dién khi, dic biét trong giai doan cao diém mua khd.

Trong bdi canh d6, PVN dang didy manh dau tw vao cac dw an ning lwong trong diém. Nam 2025, gia tri gidi ngan diu tw tang gan 44% so véi cling ky, tap trung vao chudi
dw an L& B — O M6n, Nhon Trach 384, Nang cap mé rong Nha may Loc dau Dung Quét va nhiéu dy an dién khi khac. Bdng thdi, cac mé méi nhw Dai Hung pha 3, Kinh Ngw
Tréng — Kinh Ngw Trdng Nam va BK-24 dwoc dwa vao khai thac sém, gép phan bu dap da suy gidm san lwong tw nhién.

Chuing t6i cho réng xu hwéng suy giam ngudn khi ndi dia cling nhu ciu ning lwong tang cao sé tiép tuc thic day phat trién cac dw an E&P, LNG va ha ting khi trong
nhirng ndm t&i, tao dong lwc tang trwdng cho toan chuédi gia tri dau khi.

TRU LUQNG DAU KHI KHAI THAC MOI NAM SAN LUONG DAU THO XUAT NHAP KHAU QUA CAC
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BIEN DPONG TRUNG DONG CHO THAY RUI RO PHU THUOC NGUON CUNG NHAP O
KHAU CUA VIET NAM VCBS

Vietcombank Securities

Chinh sach diéu hanh linh hoat va ngudn cung xing dau dwoc dam bao

Trwéde bién ddng manh cla gia ndng lwong toan cau, Chinh phi da trién khai nhiéu giai phap nham 6n dinh thj trieérng trong nwéc, bao gdm diéu chinh gidam mét
s6 séc thué, phi lién quan dén x&ng dau va van hanh co ché diéu hanh gia linh hoat nhdm han ché tac dong t&i lam phéat va chi phi san xuét. Béng thoi, chién
lwoc da dang héa ngudn cung nang lwong tiép tuc dwoc ddy manh nhdm nang cao an ninh nang lwong quéc gia.

Méc du thi treéng ddu mo thé gidi bién dong manh, ngudn cung xiang dau trong nwéc van dwoc duy tri dn dinh nho sw két hop giira san xuéat noi dia va
nhap khiu. Cac nha may loc ddu Dung Quét va Nghi Son tiép tuc van hanh 6n dinh, chi ddng da dang hoa ngudn diu thd dau vao va xay dwng cac phwong an
&ng phé véi rdi ro gian doan ngudn cung.

Bén canh d6, hoat ddng nhap khiu xang dau ting trwéng tich cwc trong nhirng thang dau nadm, gép phan cting cd ngudn cung thi treérng va gidm thiéu nguy co
thiéu hut trong bdi canh thi trwdng nang lwong toan ciu con nhidu bién ddng.

DIEN BIEN GIA XANG DAU TRONG NUO'C BIEN PONG GIA XANG DAU GIFA CANG THANG EO BIEN
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CHINH SACH DIEU HANH XANG DAU PUQ'C LINH HOAT NHAM U’NG PHO VCBSv
VOl BIEN BPONG NANG LUONG TOAN CAU oloretortid
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NHU CAU TIEU THU KHi NGAY CANG TANG VCBSO

Vietcombank Securities
Nguén cung khi ndi dia suy giam, phat trién mé m&i va LNG la giai phap dam bao an ninh ning lwong

Ngudn khi khai thac trong nwéc suy gidm véi téc d6 CAGR khodng 5%/ndm tir ndm 2013 do cac mé chl luc bwéc vao giai doan suy kiét, trong khi nhu
cau khi dw kién tang tir 13 ty m® (2020) Ién hon 22 ty m® (2025) va trén 34 ty m® (2030), chi yéu phuc vu phat dién, héa chat va cong nghiép. Trong
bbi canh d6, viéc phat trién cac mé khi méi cling nhap khdu LNG tré thanh giai phap cap thiét nhdm dadm béo an ninh néng lwong quéc gia.

Nhu ciu LNG tiép tuc gia tang khi nguén cung khi ndi dia khong con dap (rng di nhu cau phat dién. Hién ngudn khi khu vwc Bong Nam Bé chi dap
tng khoang 50% nhu cau clia cac nha may dién, trong khi LNG tir Kho Thi Vai da dwoc huy dong dé bd sung ngudn cung trong cac giai doan cao diém.
Bén canh d6, Bd6 Cong Thuwong dy bao nhu ciu dién nam 2026 ting 14,1% YoY, véi san lwong dién toan qubc dat 350-368 ty kWh, tao dw dia ting
trwdng cho dién khi.

Song song, viéc Nhon Trach 3 va 4 di vao van hanh thwong mai sé thic ddy nhu cdu LNG nhap khau lén khoadng 1 ty m? khi. D& dap &ng nhu cu nay, PV
GAS da nang cong suét tai héa Kho LNG Thi Vai lén 7 triéu Sm3ngay, qua dé cling ¢b nang lwc cung &ng khi cho khu viec Bong Nam B6 va tao dong luc
tang trwdng trong cac nam téi.

NGUON CUNG KHi CAC MO BDANG KHAI THAC PHAN SAN LUONG KHi TIEU THU (BAO GOM LNG)
BO HANG NAM (TRIEU M3)
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TRIEN VONG DAI HAN DEN TU' NHIET PIEN KHi LNG VCBS e

Vietcombank Securities

Nhiét dién khi LNG sé dworc ddy manh phat trién dén ndm 2030

Theo Quy hoach dién VIII didu chinh, Viét Nam dat muc tiéu phat trién khoang 22.524 MW dién khi LNG vao niam 2030, chiém 9,5-12,3% téng cong suat hé
thdng dién. Giai doan 2031-2035 sé tiép tuc dwa vao van hanh cac dy an Long Son va Long An |l, ddng thei dinh hwéng chuyén dbi dan sang hydrogen va cong
nghé thu gi® carbon (CCS) dén ndm 2050.

Nhu ciu LNG dwoc dw bao tang trwdng khoang 12%/nam va cé thé ting gap ba vao gitra nhitng nam 2030, chi yéu dén tr linh virc phat dién va cong nghiép
trong bdi canh chuyén dich nang lwong. Pé dap tPng nhu cau nay, Viét Nam dang ddy manh dau tw ha tdng LNG (chi tiét phu luc). Nha may dién Nhon Trach 3 da
di vao van hanh trong nam 2025 va Nhon Trach 4 dy kién van hanh trong ndm 2026. Bong thdi, PV GAS dang trién khai mé rong Kho LNG Thij Vai lén 3 triéu tAn/nam,
phat trién Kho LNG Son My va mé hinh LNG Hub két hop FSRU nhdm nang téng cong suét tai hoa I&én khodng 22 triéu Sm¥/ngay.

Song song véi viéc mé réng ha tAng, Chinh phu ciing thic ddy hop tac quéc té nham phat trién Viét Nam tré thanh trung tam LNG ctia ASEAN. PV GAS da ky
Bién ban ghi nhé (MoU) véi Excelerate Energy dé thu xép ngudn LNG dai han tir Hoa Ky, ddng thei ky hop ddng mua ban LNG dinh han véi Shell Eastern Trading
(Pte) Ltd nh&m da dang héa va dadm bao ngudn cung.

O chiéu ngwoc lai, trién vong ngudn cung LNG toan ciu dwoc danh gia tich cwe. Theo Wood Mackenzie, gia LNG ¢é xu hwéng giam trong trung va dai han
nhd ngudn cung maéi gia tang, tao diéu kién thuan loi cho viéc phat trién cac dw an dién khi LNG tai Viét Nam.

CONG SUAT NHIET BIEN KHI LNG (MW) DY BAO NHU CAU LNG CUA VIET NAM BO1 WOOD
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NGANH DAU KHi TRONG NU'G'C — CHINH PHU THAO G& NHIEU DIEM vees &
NGHEN, DAY MANH HOAT DONG THU'QNG NGUON

Chinh séach tiép tuc thao g& diém nghén cho nganh dau
khi

Mang thwong ngudn diu khi Viéet Nam dang dén nhan nhiéu
tin hiéu tich cwc khi hang loat chinh sach méi dwoc ban
hanh nham théao g& cac vweéng mac vé phap ly va dau tw.
Nghi quyét 70-NQ/TW tiép tuc nh&n manh vai trd ctia an ninh
néng lwong quédc gia, trong khi Nghi quyét 66.6/2025/NQ-CP
trao thém quyén chi ddng cho Petrovietnam trong quan Iy va
trién khai cac dw an dau khi, gép phan day nhanh hoat dong
E&P trong nuéece.

Bén canh do, viéc diéu chinh Quy hoach téng thé nang luwong
quéc gia dé dap ng muc tiéu tang trwdng kinh té giai doan
2026-2030 cling co ché tai chinh d&c thu cho Petroviethnam
dwoc ky vong sé tao dong lwe cho cac dw an dau khi, LNG
va loc héa dau quy mé Ién.

Ngoai ra, Dy thdo Luat DAu khi (stra d6i) dwoc ky vong hoan
thién khung phap ly, don gidn héa thi tuc dau tw va bb sung
cac co ché wu dai pht hop cho cac dy an co diéu kién khai
thac phirc tap. Nhibng thay déi nay sé gép phan thac day
tién dé cac dw an trong diém va hé tro ting trwéng cho
toan chudi gia tri dau khi trong nhirng nam téi.

Tam nhin chién lwoc

(Nghi quyét 70-NQ/TW)

+ An ninh N&ng lvong Quéc gia

+ Cam két Net Zero 2050

*Dap wng phat trien KT-XH &
Quoc phong

Trao Quyén Van Hanh

(Nghi quyét 66.6/2025/NQ-CP)

*PVN tw duyét dy an E&P

+Mb nhé (<30tr m® dau/30 ty m3
khi)

+Diéu chinh vén (£10%), chi
phi thu don (+20%)

Quy Hoach & Muc Tiéu

(QD 4/8/2025 - Piéu chinh

QHPNQG)

*Tang trwdng +10%/nam
(2026-2030)

+Ddng bd véi muc tieu GDP

« Tam nhin 2050

Co Ché Tai Chinh

(Dw thao Nghj dinh — BTC)

+ Co ché d3c thu: Von 16, rdi
ro cao

* Giam tha tuc hanh chinh

+Khoi théng ngudn luc dau tw

Dw an Luat Dau khi (stra doi)

+Bon gian héa thad tuc, phan
cap manh hon

*Hoan thién co ché hop déng
dau khi

+B6 sung co ché wu dai dau tw

+Phat trién chudi gia tri dau tw

Ngudn: PVN, PetroTimes, VCBS t8ng hgp
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} TANG CUONG HOAT DONG PAU TU THUONG NGUON TRONG NUOC

v

PVN bwéc vao ndm ban 1& véi da tang téc dau tw manh mé

Ni#m 2026 dwoc xac dinh la nam ban 1& trong chién lwgc phat trién giai doan 2026-2030 cla
PVN. Két qua 6 thang ddu nam ghi nhan nhiéu tin hiéu tich cwc khi san lwgng dau tho dat 5,5
triéu tan (+14% YoY), san lwong dién dat 20,46 ty kWh, san lwgng dam dat 946.600 tan va san
lwgng xang dau dat 8,51 triéu tan. Trong linh virec tham do va khai thac, gia tang trir lwgng dat 8,3
triéu tAn quy dau, hoan thanh 55,3% ké hoach n&m, déng thei PVN da ky két 3 hop ddng dau khi
m&i nham tao nén tang cho hoat ddng tim kiém va phat tri&n ngudn cung trong giai doan t&i.

Song song v&i hoat ddng san xuét, PVN tiép tuc ddy manh dau tw khi gia tri gidi ngan 6 thang dau
nam wéc dat 27.500 ty déng, tdng hon 70% so véi cung ky. Ngudn vén dwere tap trung cho cac
dy an trong diém trong linh vwec thdm do khai thac, khi, LNG, dién va loc héa dau nham
nang cao ning lwc san xuat va dam bao an ninh ning lweng quéc gia trong giai doan 2026—
2030.

Chuing tdi cho ring da tang téc dau tw cia PVN sé la dong lwc quan trong thuc day hoat
dong E&P trong nwéc, ddng thoi tao thém khdi lwong cong viéc cho cac doanh nghiép dich vu
d&u khi trong chu ky tang trwdng méi clia nganh.

GIAI NGAN PAU TU CUA PVN (NGHIN TY)
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Vietcombank Securities

GIA TANG TR(’ LUQNG CUA PVN (TRIEU TAN QUY
DAU)

2019 2020 2021 2022 2023 2024 2025 1H.26

m Gia tang trir lwong cta PVN (triéu tn quy dau)

NHU CAU VON DAU TU' CO' SO’ HA TANG THEO
NGANH TAI VIET NAM (TY USD)

el I
Cang Hang Buong Héthéng Vién Buong Nang
bién  khéng  sét nwécc  théng bd lwong

® Nhu ciu vén (Ty USD) Vén thye hién/Dw kién (Ty USD)
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} HOAT DONG E&P TAI VN SE KHA QUAN NHO CAC DU’ AN NOI bIA PAY NHANH VCBS O

Vietcombank Securities

v  Tinh hinh thwong ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe. Nhidu dy an khai thac dau khi Ién trong nwéc cé nhivng budc tién méi
sé& gop phan thuc ddy ting trwdng hoat déng kinh doanh clia doanh nghiép.

v M6t sé dw an dau khi quan trong giai doan 2025 - 2030

Téng mirc dau

Nha diéu hanh Triv lwong tw Tién do 2027 2028
(Trieu USD)

Kinh ngu tréng VSP 6,73 triéu m3 dau va 2,83 ty m3 khi 650 Dy kien dong khi

dau tién
L6 B PQPOC 107 ty m3 khi 6.600 Duw kién dong khi dau tién
Lac Ba Vang Murphy 100 triéu thung dau 693 Du kién dong dau dau tién
SutkTrng-GB ¢\ ong JOC 17,05 ty m3 khi 1.317 Dur kien dong khi
2B .z . dau tién
Bang trién khai

Thién Nga - Hai Au VSP 7,43 ty mét khéi 348 Du kién dong khi dAu tién
Dai Hung Nam PVEP 22 triéu thung dau 477 D kién dong dau dau tién
Nam Du - U Minh Jadestone 5.6 ty m3 khi 378 Bl MG ETle

khi dau tién
thnh My - Bam PVEP 4ty m3 khi 395 Dw kién dong khi d_:?u
Doi tién
EEOVLISLELD Gazprom 58 ty m3 khi 1.312
Pen
Kén Bau Eni 200 - 205 ty m3 N/A Theo doi
Ca Voi Xanh Exxon Mobil 150 ty m3 khi 4.600

Ngudn: PVN, PetroTimes, VCBS téng hop



Nghin tan

GIA DAU HA NHIET HO TRQO LOI NHUAN NHOM HA NGUON TRONG NAM 2026

v Nguén cung xing dau tiép tuc dwgc dam bao:

vees ¥

Vietcombank Securities

«  Ngudn cung trong nwéc duy tri 6n dinh, tao diéu kién thuan loi cho hoat dong kinh doanh clia doanh nghiép dau méi va phan phéi.

+  Gia dau ha nhiét giGp gidm ap lwc vén lwu dong va ri ro tén kho.

v Nhu cau tiéu thu duy tri ting trwéng

+  Muc tiéu GDP khodng 10% cuing sw phuc hdi ctia van tai va logistics hd tro tiéu thu x&ng dau.

+  Chinh sach diéu hanh ngudn cung va dy trir gép phan 6n dinh thj trudng.

v Crack spread tiép tuc hé tro’ lgi nhuan BSR

+  Ngudn cung san pham loc dau phuc hdi cham hon dau thd, trong khi nhiéu nha may trong khu vuwc van bao dwéng dinh ky.

«  Chung t6i ky vong crack spread duy tri & murc tich cwc, qua d6 hé tro bién loi nhuan cia BSR trong nam 2026
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LNST 2026 dw <
oz . ., -  Tangtrwdng Ty lésé hiru Khoilwong GDTB o e R
Trién vong pr;%r:‘g;;ty SVCK Nha nwéc 6 Théng Von héa (ty dong) P/E (FYI) P/E (TTM) P/B (TTM)

PVS Tich cwec 2.408 27% 51,38% 5.409.839 17.491 7,22 8,33 1,13

Thwong PVD Tich cwec 1.294 23% 50,42% 6.923.726 16.607 12,73 14,94 0,96
nguén

PVB Kha quan 88 43% 52,94% 181.954 443 5,08 5,13 0,97

GAS Kha quan 13.348 15% 95,76% 2.090.520 170.113 12,62 13,39 2,47
Trung

ngudn BSR Tich cwc 18.808 261% 92,13% 14.727.751 125.934 6,67 6,39 1,69

CNG Theo doi 74 6% 56,00% 19.311 714 9,96 9,14 1,13

Ha "9”‘3‘" - PLX On dinh 3.200 5% 75,87% 4.485.248 43.518 13,38 13,51 1,69

Xang dau

thanh

pham OlL Kha quan 680 35% 80,52% 4.302.032 13.265 19,62 21,83 1,22

Ngudn: Fiinpro, Cac doanh nghiép, VCBS t8ng hgp va udc tinh 21
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AN NINH NANG LUONG — DPONG LU'C CHO CHU KY TANG TRUONG MOl

02 DOANH NGHIEP NOI BAT

PVS — 46.990 (+38%) GAS — 79.287 (+13,6%)
PVD — 20.418 (+14%) PLX — 37.650 (+11,7%)
PVB — 23.479 (+13,4%) BSR — 28.334 (+13,1%)

CNG - 23.110 (+10%)
OIL — 14.450 (+12%)




} TCT CO PHAN DICH VU KI THUAT DAU KHi VIET NAM- PVS VCBSO

Dién bién gia

Thoéng tin cé phiéu

26,4 —

Bién dong 1 nam 54,6

KLGD binh quén 52T 6.285.410

Vén héa (Ty déng) 19.485
P/E 10,2x
P/B 1,2
% NN s& hiru 16%

Dw phéng 2026 (Ty déng)

A 39.487

Doanh thu thuan (+21%)
2.408

LNST (+27%)

Vietcombank Securities

TONG QUAN DOANH NGHIEP

v

KQKD Quy 2: PVS ghi nhan KQKD Q2 tich cwc v&i doanh thu dat 8,6 nghin ty déng (+17% YoY) va LNST dat 562 ty doéng
(+80% YoY). Ly ké 6T.2026, doanh thu dat 17,3 nghin ty dong (+29% YoY) va LNST dat 998 ty dong (+63% YoY), hoan thanh 52%
ké hoach doanh thu va 101% ké hoach lgi nhuan nam. Dbong Iwce tang trwéng chu yéu dén tir mang tau dich vy (OSV) va O&M,
trong khi M&C van la mang déng gép doanh thu I&n nhéat du giam 5% YoY. Trong quy, PVS ky hop déng EPCIC dw &n Sw T
Trang giai doan 2B va ban giao FSO PTSC Lac ba Vang, tao nén té[lg ghi nhan doanh thu cac quy t&i. Loi nhuan dwoc hé tro b
hoan nhap 16 ty gia va khoan bbi thuwdng dw an dién gié, qua dé bu dap chi phi trich 1ap dw phong bao hanh cac dw an M&C.
Luan diém dau tw
PVS dwoc hwéng loi ré nét tiv Nghi quyét 70 véi dinh hwéng phat trién dién gié ngoai khoi va dién hat nhan giai doan
2030-2035, quy m6 dau tw khoang 30 ty USD. Diéu nay mé ra ngudn viéc tri gia hang ty USD cho cac mang EPC, co khi dau khi
va ha tang ning lwong. Déng thai, PVS ciing dwoc ky vong hwéng lgi sém tir dw an Ca Voi Xanh.
Trién vong tang trwdng chia PVS dworc bao dam béi lwong backlog Ién tir cac dw an trong diém nhw Lo B — O M6n va dién
gié ngoai khoi, tao nén tang duy tri tang trudng doanh thu trong nhiéu nam téi.
Cac mang M&C, quan ly FPSO/FSO va cin ctr cang it phu thudc vao bién déng gia dau. Budc sang ndm 2026, nhiéu dy an
dau khi I&n trong va ngoai nwéc trién khai sé hd tro tang trwdng doanh thu, loi nhuan, trong khi viéc mé réng ddi tau chuyén dung
gilp cai thién hiéu qua khai thac va bién Igi nhuan.
Doanh thu va Lgi nhuan Bién Igi nhudn

40,000 10%
30,000 8% /

6%
201000 o \V\V =
10,000 I I I I I I 2%

0%
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EDoanhthu ELNG ®LNST e Bién LNG Bién LNST

Ngudn: PVS, VCBS téng hop 23
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v PVS dwoc hwérng loi ré nét tir Nghi quyét 70 véi dinh hwéng phat trién dién gié ngoai khoi va dién hat nhan giai doan 2030-2035, quy md
dau tw khoang 30 ty USD. Chiing toi danh gia PVS hwéng lovi rdé nét tir Nghi quyét 70.

Nghi quyét 70 mé ra dw dia tang trwéng dai han cho PVS. Nghi quyét 70-NQ/TW vé& bdo dam an ninh nang lwong qubc gia dat muc tiéu ddy manh
phat trién dién gié ngoai khovi, dién hat nhan va ha ting nang lwong nham dap ng nhu cau dién téng cao giai doan 2030-2045. Theo Quy hoach dién
VIII didu chinh, tdng nhu cau dau tw cho cac dw an dién gié ngoai khoi va dién hat nhan giai doan 2030-2035 wéc khoang 30 ty USD, tao ra khdi lwong
EPC, ché tao két ciu thép ngoai khoi va ha tdng ndng lwong quy mé Ién. Véi vi thé 1a doanh nghiép co khi — xay 1&p dau khi hang dau Viét Nam, PVS
duwoc ky vong la nha thdu hwéng loi I&n nhét tir chu ky dau tw nay.

v Trién vong ting trwéng cua PVS dwoc bao dam béi lwong backlog Ién tir cac dw an trong diém nhw L6 B — O Mén va dién gié ngoai khoi,
tao nén tang duy tri ting trwdng doanh thu trong nhiéu nim téi.

Chu ky dau tw dau khi trong nwéc dang bwéc vao giai doan tang téc. Sau khi Ld B — O Mén va Lac Ba Vang dwoc trién khai, nhidu dw an thwong
ngudn khac nhw Sw T&r Trang 2B, Pai Hung Nam da dwoc phé duyét, trong khi Kinh Ngw Vang, Lac Pa Vang B, Khanh My — Pam Do, Nam Du - U
Minh va Hoa Mai dwoc ky vong sé 1an lwot khéi déng trong giai doan 2026—-2027. Bdng thdi, Chinh phl dang thic day thao g& cac vuwéng mac dé tai
kh&i dong chudi dw an khi — dién Ca Voi Xanh, véi quy md triv lwong khodng 150 ty m3, twong dwong khoadng 1,5 1an dw an L6 B. V6i kinh nghiém
thwe hién cac dw an EPC ngoai khoi quy mé 16n, PVS nhiéu kha néng sé tiép tuc dam nhan vai trd tdng thau hodc nha thau chinh tai cac dw an nay.

Backlog I&n bao dam ting trwéng trong nhiéu nam. PVS hién s& hiru lwong cong viéc chuyén tiép (backlog) & mirc cao nhér cac hop ddng tir Lo B —
O Mén, Lac Pa Vang, dién gié ngoai khoi va nhidu dw an quéc té. Backlog nay giup doanh thu va loi nhuan ctia mang M&C co6 kha nang duy tri téng
trwdng trong giai doan 2026—2029, ddng thoi tao nén tang dé cong ty tiép tuc mé rong sang linh viee ha tAng ndng lwong ngoai dau khi.

v  Poéng lwc ting trwdng it phu thudéc vao bién dong gia dau. Khac véi cac doanh nghiép E&P, phan Ién loi nhuan cta PVS dén tr cac mang
M&C, van hanh va quan ly FPSO/FSO, cin clr cang va dich vu ky thuat, vén phu thudc chi yéu vao tién do trién khai dw an hon 1a bién déng
ngén han cla gia dau. Bén canh dé, viéc mé rong doi tau chuyén dung va gia tang ty trong cac hop déng EPC cé gia tri I&n dwoc ky vong sé tiép tuc
cai thién bién loi nhuan va chat lwong ting trwdng trong nhirng nam téi.
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Hop dng M&C Dw bao doanh thu M&C Uéc tinh doanh thu

nam 2026 2026-2030 (triéu USD)

Dv an dau khi 1.042 1.219
Gallaf - GDD3 (Qatar) - -
Shwe (Myanmar) - -

Sw tr trédng - GD 2B 225 475
L6 B 460 638
Lac Pa Vang 231 106
Nam Du - U Minh 38 189
Khanh My - Dam Doi 88 175
Hai Sv Vang - 500
Dw an dién gi6 ngoai khoi 115 205

Hai Long 2 &3 (Pai Loan) - -
Greater Changhua 2b &4 (33 Chan dé) - -

Baltica 2 (Ba Lan) 61 61

Fengmiao (Pai Loan) 44 44

Tram bién &p ngoai khoi Formosa 4 10 100
Dw an co khi dau khi khac 81 446
Tong 1.238 1.870

Nguén: PVS, VCBS téng hop, uoctinh 55
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Dw phéng
(Pon vi: Ty déng) 2024 2025 2026F
Doanh thu thuan 23.770 32.556 39.487
+/-yoy (%) 23% 37% 21%
LN ttr HDKD 950 2.058 1.935
+/-yoy (%) -22% 17% -6%
LNST 1.255 1.899 2.408
+/- % 18% 51% 27%
EPS (VND/cé phiéu) 1.492 2.664 3.294
M6t sé gia dinh trong dw bao
+ Du phodng trén dwa trén gia dinh + Bién dong gia dau khi thé gidi
gia dinh gia dau duy tri trén 70 + Rui ro cham tré trong viéc trién
USD/thung. khai cac dy an

» Cac dy an duoc thwe hién dung

tién do trién khai.

Ngudn: PVS, VCBS tbng hop, wéc tinh 26



TCT CO PHAN KHOAN VA DICH VU KHOAN DAU KHi - PVD

Dién bién gia

Bién dong 1 ndm 11,3-27
KLGD binh quan 52T 7.366.746
Vén héa (Ty déng) 17.720
P/E 9,3
P/B 1,02
% NN s& hiru 9,6%

Dw phéng 2026 (Ty déng)

N 12.647

Doanh thu thuan (+16%)
1.294

LNST (+23%)

vees ¥
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TONG QUAN DOANH NGHIEP

v

KQKD Q2: PVD ghi nhan KQKD Q2/2026 v&i doanh thu dat 3 nghin ty dong (+25% YoY) va LNST dat 178 ty dong (-29%
YoY). Liiy ké 6T.2026, doanh thu dat 6,4 nghin ty dong (+63% YoY) va LNST dat 479 ty déng (+22% YoY), twong &ng hoan
thanh 58% ké& hoach doanh thu va 60% ké hoach lgi nhuan nam. Mac du doanh thu tiép tuc ting trwéng, loi nhuan Q2 suy giam do
bién loi nhuan bj thu hep. Nguyén nhan chd yéu dén tr (1) chi phi nang cép gian PV DRILLING VIII va IX theo yéu ciu cta khach
hang tai Malaysia; (2) dw &n S6ng Déc kéo dai dén gilra thang 8, khién chi phi tiép tuc phat sinh trong khi phan I&n doanh thu da
dwoc ghi nhan trong nam 2025; va (3) thué TNDN thwc té ting lén khoang 31%, do céac gian hoat déng & nwdc ngoai phai nop thué
tai nwéde s tai va khong dwoc bu trir véi chi phi quan ly tai Viét Nam.

Luan diém dau tw

Thi trwérng khoan khu vire tiép tuc thuan lgi nher tinh trang thiéu hut gian khoan mang tinh c4u tric sau nhiéu ndm han ché dau tw
déng mai, trong khi nhu cau khoan tai BPong Nam A gia tdng nhdm da@m bao an ninh ndng lwgng. Cac gian khoan caa PVD hién
duy tri hiéu suat hoat déng trén 98% va gan nhw da kin lich trong ndm 2026.

DPong lwc tang trwdng tiép tuc dwoc cling cd nhe mé rong ddi gian. Sau khi PVD VIII va PVD IX di vao hoat déng, PVD dang
dau tw gian PVD X, dw kién van hanh tir quy 11/2027, gidp gia tdng ndng lwc cung cap dich vu trong bdi canh thi trwdng khan hiém
ngudn cung.

Bén canh d6, mang dich vu ky thuat giéng khoan dwoc ky vong ting trwéng tich cwe nh& sw phuc hdi cia hoat dong E&P
trong nwée. Loi thé cung cép dich vu tron géi (Bundle Services) cung cac dy an trong diém nhw Lé B — O Mén sé tao ngudn viéc
I&n tlr ndm 2027, hd tro tang trwéng cho c& mang khoan va dich vy k§ thuat dau khi.

Doanh thu va Lgi nhuan Bién Igi nhuan

15,000 30%

a0 D —
'LlLlI.I.I.I.

2019 2020 2021 2022 2023 2024 2025 1H.26 2019 2020 2021

2022 2023 2024 2025 1H.26
-10%
(5,000)

e Bién LNG Bién LNST

EDoanh thu EBLNG ®=LNST

Ngudn: PVD, VCBS téng hop 27
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v Trién vong tich cwc dén tir gia thué gian ting va hiéu suat hoat dong gian cao

Thj trwong gian khoan toan cau dang trong trang thai thiéu hut nguén cung mang tinh cu tric do thiéu dau tw déng méi trong thoi gian
dai, trong khi chi phi dau tw rp()'i & rpl'rc cao lam han ché kha nang gia tang nguép cung. Bat 6n tai Trung D6ng lam gian doan hoat dong khoan
khu vie, trong khi Dc?ng Nam A du‘kién chuyén sang trang thai khan hiém khi cac quoc ‘gia gia tang khai thac néi dia. Trong boi cdnh d6, PVD dinh
hwéng wu tién hop dong dai han nham dam bao hiéu suat st dung gian va on dinh dong tién.

Cac gian khoan ctia PVD luén van hanh véi hiéu suat cao, trén 98%. Hién cac gian khoan déu da c6 cong viéc 6n dinh xuyén suét ndm 2026 tai thi
trwdng trong nwéc va nwdc ngoai.

v T cudi nam 2025, hiéu qua kinh doanh dwoc ky vong ting trwéng vwot trdi khi gian khoan méi di vao hoat déng, tao thém déng lwc

tang trwéng

Tl cudi ndm 2025, hi§u qué kinh doanh du’qc ky vong tang trwedng vu’o’t'trC)i‘khi gian khoan méi di vao hoat dong, tao thém dong lwc tang trwdng. Gian
khoan PVD VIII da bat dég hogt dodng tir cudi thang 8 va gian PVD IX bat dau hoa} dong tir thang 4.2026, ky vong tao thém dong lwc tang trwdng cho
doanh nghiép. PVD du kién Qéu tw thém gian khoan m¢&i PVD X, s(? dwoc kéo vé Viét Nam vao thang 10/2026 dé trien khai cong tac tai khéi dong,
kiém dinh ky thuat va nang cap hé thong triwé'c khi chinh thirc cung cap dich vu cho thi trwvdng tr quy 2/2027.

o Mang dich vu ky thuat giéng khoan ky vong héi phuc ké tir ndm 2026 khi ca dw an ndi dia tai khéi dong

Chién dich khoan ctia cac nha thau dau khi sbi dong trong nam 2025 nh& khdi lwgng cong viéc 16n khi cac dy an thdm do — khai thac trong nwéc quay
tr& lai. PVD da rat thanh coéng trong viéc cung cp dich vu tron géi (Bundle services) gilup khach hang tiét kiém thoi gian va chi phi cho mét giéng
khoan. Chung tdi ky vong mang dich vu giéng khoan hoat ddng 6n dinh va xuyén subt. Nhw véi L6 B — O Mén, ngoai viéc cung cép gian khoan, PVD
con c6 thé cung cdp mang k¥ thuat giéng khoan do dwoc hwéng loi khi c6 thé tham gia vao toan bd tién dé cta dy an ti giai doan phat trién mé dén
giai doan khai thac ctia dw an. Chién dich khoan cta L6 B dy kién bat dau khéi dong tir ndm 2027 sé& gép phan ting truwdng tich cwc cho PVD trong
nam 2027.

28
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PVD |

PVD Il

PVD Il

PVD VI

PVD VIl

PVD IX

PVD V (TAD)

Gian déi tac #1

Gian déi tac #2

Gian déi tac #3

Gian déi tac #4

Gian déi tac #5

PCSB CUU LONG
PERTAMINA
PERTAMINA
SKEO DIALOG PCSB ENEOS
VIETSOVPETRO UPGRADE PCSB
REACTIVATE SONG DOC PCSB
BSP
HL-HV CUU LONG ZARUABEZHNEFT
MURPHY
HL-HV THANG LONG PVEP NCS
ZARUABEZHNEFT
VIETSOVPETRO
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Dw phéng
(Bon vi: Ty dong) 2024 2025 2026F
Doanh thu thuan 9.288 10.897 12.647
+/-yoy (%) 60% 17% 16%
GIA MUC TIE = DCF LN tir HDKD 914 1.201 1.892
20.418 DONG/C PE +/-yoy (%) 61% 31% 58%
+14% LNST 694 1.052 1.294
+- % 27 51% 23%
EPS (VND/c6 phiéu) 1.651 2.030 1.420
M6t sé gia dinh trong dw bao Mot so rui ro
» Duw an L6 B van chua déng gép KQKD cla + Phéan I&n cac gian phuc vu khoan
Lich st dinh gia PVD 2026 nude ngodi, cac dbi tac phat sinh sy
20,000.0 19 + Hiéu suét hoat déng cac gian cao 98% cb dan dén dirng khoan
15.000.0 1.0 * Gia thué gian tang 7-10%. « Rui ro cham tré trong viéc trién khai
10,000.0 08 céc dy &n
’ 0.6
5,000.0 04
- 0.2
5,000.00,9°, P PP
(0000 e M R e Vo Ve Ty
e— P/E P/B

Ngudn: PVD,VCBS téng hop, wéc tinh 3
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Dién bién gia A -
g TONG QUAN DOANH NGHIEP
v KQKD Q2: PVB ghi nhérj KQKD Q2/2026 tich cuc voi doanh thu dat 427 ty ddng (+82% YoY) vé‘LNST dat 37,5 ty
dong (+78% YoY). Liy ké 6T.2026, doanh thu dat 737 ty dong (+216% YoY) va LNST dat 56,9 ty dong (+227% YoY),
tuqng trng hoan thanh khoang 66% ké hoaAch doanh thu va 89% ké hoach Igi nhuan nam. E)cf)ng lwe tang tru”c’rng dén tw
khdi lvgng backlog I&n cla dw an L6 B — O Mbn, gilp doanh nghiép duy tri hoat dong san xuat & cong suat cao. Nho
do, bién loi nhuan gop cai thién 1én 17,8% (+1,6 diém % YoY), tiép tuc hé tro tang trwéng loi nhuan trong quy.
v Luan diém dau tw

. PVB la doanh nghiép boc 6ng dau khi hang dau tai Viét Nam, chiém linh thj trwong tir 2010 dén nay. Ching toi

Théng tin ¢é phiéu . TR N : 5 N
ky vong rat I&n vao hoat dong ctia PVB trong nam 2025 tré di.

Bién dong 1 n&m 23-42

. Khéi lwong cong viéc tir dw an L6 B déng goép tang trwdng dang ké ké tlr nam 2025.
KLGD binh quan 52T 219.192 . Trién vong dai han: Hoat déng E&P tai Viét Nam sé kha quan nh& cac dw an ndi dia diy nhanh. Khéi lvong cong
viéc boc dng dv kién sé gia ting.
Vén héa (ty déng) 503
P/IE 6.6 Doanh thu va li nhuan Co cau ¢ déng
P/B 1,1 1,000 40%
20%
% NN s& hiru 1,4% 800 0%
600 °
> 400 -20%
Dw phéng 2026 (ty déng) 0% 52.94%
200 L l I- 60%
Doanh thu thuan 1.174 ) o -80%
(+41%) (200) 2019 2020 2021 2022 2023 2024 2025 H1.26 40, 2 PVGAS. = Khic
Loi nhua thud 88 mmmm Doanh thu s | NG LNST Bién LNG
oi nhuan sau thué (+43%)

Ngudn: PVB, VCBS téng hgp 32
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¢ PVB la doanh nghiép boc 6ng dau khi hang dau tai Viét Nam, chiém linh thi trwéng tir 2010 dén nay. Ching t6i ky vong rat I&n vao hoat déng cua
PVB trong nam 2025 tré& di
V6i loi thé 1a nha cung cap hang dau dich vu boc dng cho cac don vi trong va ngoai nganh dau khi, la doanh nghiép boc 6ng duy nhat va dau tién tai Viét Nam thuc
hién cong viéc boc 6ng dau khi cac hé théng duwdng éng boc chéng an mon, boc bé téng gia trong va boc bao 6n. Véi loi thé 1a cong ty con cla PV Gas, PVB da
gianh dwoc hau hét hop déng cho tat ca cac dw an dau khi trong nwéc tir ndm 2010 dén nay.

v Khéi lwong cong viéc tir dw an L6 B dong gép ting trwéng dang ké trong nim 2026

Trién vong PVB nam 2026 tich cwc nho backlog I&n va nhu cau ndi dia on dinh. Trong nam 2026, hoat déng kinh doanh cta PVB dwgc bdo ddm nhé lwgng hop
ddng da ky 16N, chd yéu tlr cac dy an trong nwéc nhw Lo B va Lac Ba Vang. Khéi lwong cong viéc ctia PVB du kién sé gia tdng dang ké& dwoc hd tro béi quy hoach
phat trién dwéng 6ng dai 433km cla dw an L6 B O M6n (ngoai khoi 330km, trén bé 103km) véi gia tri hop déng gan 2,6 nghin ty dong. Bén canh dé, PVB ciing
gianh dwoc cac hop ddng boc duweng dng khac, nhw Pai Hung Nam, ...

v Trién vong dai han: Hoat déng E&P tai Viét Nam sé kha quan nh& cac dw an ndi dia day nhanh. Khéi lwong cong viéc boc 6ng dw kién sé gia ting

Tinh hinh thwgng nguén nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwe, nhiéu dw an khai thac dau khi 1&6n trong nwéc c6 nhivng buéc tién méi sé
gop phan thuc day tang trwdng hoat dong kinh doanh ctia doanh nghiép. Véi loi thé déc thu, ching toi ky vong PVB sé tiép tuc gianh dwoc hop déng dwdng dng
bién ctia L6 B v&i gia tri hop ddng du bao khoang 1,5 -2 nghin ty ddng trong giai doan 2025 - 2027. Bén canh d6, ching téi ky vong PVB sé gianh dwoc cac hop
ddng boc dwdng dng khac cho nhiéu dw an hon, bao gébm Sw T Tréng giai doan 2B, Ca Voi Xanh,...trong giai doan 2027-2030.

P dai (Km) Gia tri hop dong Du kién khéi cong
Khanh My Dam Doi 29 100-120 Cubi 2026
Kinh Ngu Vang 25-30 120-130 Cubi 2026 dau 2027
Nam Du U Minh 80 300 2027

Nguén: PVB, VCBS tdng hop, woc tinh 33



DU BAO VA DINH GIA

GIA MUC TIE = DCF
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Dw phéng
Doanh thu thuén 265 811 1.174
+/-yoy (%) 8% 206% 41%
LN tir HDKD 79 112
+/-yoy (%) 337% 504% 55%
LNST 63 88
+/-% 298% 335% 43%
EPS (VNDI/c6 phiéu) 620 2.843 4.067

Mét so6 gia dinh trong dw bao

» Dy phodng trén dwa trén gia dinh gia
dinh gia dau duy tri trén 70
USD/thung.

« Céac dy an duoc thye hién dang tién

do trién khai.

Mot so rii ro

+ Bién dong gia nguyén liéu dau vao.
* RUi ro ty gia: Khoang 40% nguyén
liéu thd dén tir cac nha cung cap

nw&c ngoai.

Ngudn: PVB, VCBS téng hop, woctinh 34



} TONG CONG TY KHi VIET NAM — CTCP (GAS)

Dién bién gia

Théng tin ¢ phiéu

Bién dong 1 ndm 56 — 128,7
KLGD binh quan 52T 1.850.000
Vén hoa (Ty ddng) 184.349
P/E 15,9
P/B 2,6
% NN s& hiru 2,1%

Dw phéng 2026 (Ty déng)

x 148.904

Doanh thu thuan (+10%)
13.348

LNST (+15%)

vees ¥

Vietcombank Securities

TONG QUAN DOANH NGHIEP

v

KQKD Q2: GAS ghi nhan KQKD Q2/2026 tich cwc véi doanh thu dat 43,2 nghin ty dong (+44% YoY) va LNST dat 6 nghin ty
dong (+25% YoY). Liiy ke 6T.2026, doanh thu dat 81,3 nghin ty dong (+34% YoY) va LNST dat 9 nghin ty dong (+19% YoY),
hoan thanh 146% ké hoach doanh thu va 119% Ké hoach lgi nhu@n nam. Tang trudng doanh thu chd yéu dén tir mang khi
khé va LNG (+97% YoY) nh& gia ban tang theo gia dau nhién liéu va san lwong tiéu thu phuc hdi khi huy dong dién khi tang manh,
bu d&p cho doanh thu LPG gidm do gian doan ngudn cung tir Trung Déng. Loi nhuan ting cham hon doanh thu do khoan hoan
nhap dy phong gidm manh so v&i cung ky, du bién Igi nhuan mang LPG dwoc cai thién va bu dap mét phan cho bién Igi nhuan khi
kho va LNG thu hep.

Luan diém dau tw

San lwong khi thwong phdm dwoc ky vong ting trwdng nhe nhu ciu dién phuc héi manh, bu dip tac dong tir xu hwéng
giam cla gia dau FO. B6 Cong Thwong du béo san lwgng dién ndm 2026 ting 8,5-14,1% YoY, qua do thic day nhu cau khi cho
phat dién.

LNG sé la dong lwc tang trwéng chinh trong giai doan té&i khi Nhon Trach 3 & 4 di vao van hanh va hang loat dy an dién khi
LNG nhw Thai Binh LNG, Hai Phong LNG, Long An 1 va Quang Trach 2 dwoc ddy nhanh tién d6 trién khai.

Khung chinh sach ngay cang hoan thién v&i d& xuét nang ty 1& san lwong hop ddng (Qc) téi thiéu cho cac nha may dién LNG
1&n 75%, gép phan dam bao dau ra va nang cao nhu ciu LNG dai han.

Chién lwgc mé& rong ha tdng LNG thong qua nang cong suét Kho LNG Thj Vai va phat trién FSRU sé gilp GAS gia tang nang
Iwc cung tng, mé rong thi triérng va cling ¢b vi thé dan dau trong chudi gia tri LNG tai Viét Nam.

Doanh thu va Lgi nhuan Bién Ioi nhuan
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} LUAN DIEM PAU TU - TANG TRUONG NHU CAU KHi VCBSO

Vietcombank Securities
v Trién vong ting trwéng doanh thu trong nam 2026 dwoc thic diy béi mikc ting trwdng san lwong khi thwong pham bu dip cho viéc gia dau FO
dwoc dw bao giam
Nhu ciu dién ting trwdng manh: B6 Céng Thwong cong bd ké hoach véi lwong tiéu thu dién ndm 2026 dw kién sé ting trwéng manh tir mirc 8,5% lén mirc
14,1% YoY. Bo6 Coéng Thwong da chinh thirc ban hanh Quyét dinh s6 3477/QD-BCT vé viéc phé duyét Phuong thérc van hanh hé théng dién Quéc gia nam 2026.
Phuwong thirc nay phac thdo 3 kich ban cho téng san lwong san xuét dién toan quéc (bao gdm ca dién nhap khau), thé hién twong quan cho ting trwdng tiéu thu dién.
Kich ban co sé: 350 ty kWh; Kich ban cao: 360,3 ty kWh; Kich ban tang manh nhét: 368,1 ty kWh, trong trwérng hop xay ra mua khd cuc doan.

Tang nhap khdu LNG va mé rong céng suét tai héa: Khéi lwgng LNG nhap khau dw kién ting gap doi so v&i ciing ky. PV GAS sé nang cong suét tai hda cla Kho
LNG Thi Vai tir 5,7 |én 7 triéu Sm?¥ngay tlr thang 3/2025, ddm bao dw phong cdng suét cho EVN trong mua khé, dap ¢ng nhu cau khi cho san xuét dién cla khu vuc
DPong Nam B9 va phuc vu cho hoat ddng van hanh chay thtr va van hanh thwong mai Nha may dién Nhon Trach 3 va Nhon Trach 4.

Nghi quyét 70 cing c6 nhu ciu LNG dai han khi dé xuat nang ty Ié san lwgng hop doéng (Qc) t6i thiéu cho cac nha may dién LNG lén 75% tir 65%, qua d6 dam
bao mrc tiéu thu LNG cao hon dang ké. Bdng thoi, hang loat dw an dién khi LNG — gdm Thai Binh LNG, Quang Trach 2, Hai Phong LNG va Long An 1 — d& dwoc phé
duyét dau tw hodc dat muc tiéu khéi cong trong quy 4/2025—-quy 1/2026, danh d&u sw cai thién rd rét vé tién do sau nhiéu ndm tri hoan.

Chién lwo'c mé rong giai doan 2026-2029: GAS sé van hanh thém Kho ndi chira va tai hda khi LNG (FSRU) véi strc chiva 135.000 - 174.000 Sm?® LNG va céng suét
tai hda 14 triéu Sm3ngay, nang tdng cong suét tai hoa 1&n 22 triéu Sm3/ngay. Pay la bwéc di chién lwoc nhdm dam bao ngudn cung LNG én dinh, linh hoat cho hé
théng phat dién quéc gia trong giai doan cao diém.

v Viéc xay dwng khung gia phat dién cho céc loai hinh nha may dién va nhap khau dién c6 thé mang lai nhiéu loi ich tdng thé cho GAS

Tao diéu kién cho dy an dién khi LNG: Khung gia phat dién cho nha may dién LNG giGp PV GAS va EVN cé co s& dam phan, ky két hop déng mua ban dién,
thic day tién do trién khai dw an va én dinh nhu ciu tiéu thu LNG, hé trg mé réng thi trwng va dam bao dau ra. Hé tro chién lwgc dai han: Khung gia cu thé
gitip PV GAS dinh hwéng chién lwoc phat trién dai han, dau tw ha ting LNG, mé rong thi trwérng va tham gia dw an nang lwong xanh (hydrogen, amonia), pht hop muc
tiéu phat trién bén virng va dan dau nganh cong nghiép khi. Tao diéu kién ky két hop déng mua LNG dai han dé t6i wu héa chi phi khi dau vao: Viéc nhap khiu va
tiéu thu LNG trwdc day phu thudc rat 1én vao gia nhap khau va kha ndng huy dong, tiéu thu ctia khach hang. Do d6 PVGAS chi mua LNG véi gia giao ngay va chwa ky
b4t ky hop ddng mua ban LNG dai han n3o. Viéc ky két hop ddng mua LNG dai han gitp t6i wu héa chi phi dau vao véi gia thap hon so véi gia Giao ngay trén thi trudng
hién hanh.
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v Nang céng suit kho LNG Thi Vai GD 2 gilp ting cwdng nidng lwc cung rng, doanh thu va loi nhuan trong dai han

PV GAS dang day nhanh tién d6 dau tw nang cap kho LNG Thj Vai giai doan 2, v&i ké hoach téng cong suét tir 1 triéu tAn /ndm lén 3 triéu tAn/ndm
vao nam 2029. PV GAS dang khan trwong thwe hién tat ca cac thd tuc hd so lién quan dé day nhanh tién d6 phé duyét, trién khai dw an nang cap dw
an, hoan thanh cac ndi dung diéu chinh Pre FS. Diéu nay khéng chi gilp tdng cwéng néng lwc cung cép khi cho cac nha may dién ma con gép phan
4n dinh gia dién nho tdi wu héa chi phi nhién liéu dau vao.

v Gia LNG dwoc dw bao ha nhiét ké tir nam 2026, gitip giam chi phi dau vao, ting kha niang canh tranh va kich thich nhu ciu st dung
LNG

D liéu cta IEA cho thay, ngudn cung LNG toan cau chi ting 2% vao nam ndm 2024, mdc tang thap nhét trong vong 4 ndm qua, twong dwong chi
10 ty m2. Tuy nhién, nam 2025, san lwong LNG duy kién sé téng 6% (twong dwong thém 30 ty m?), nhd cac dw an maéi tai Bac MY di vao hoat déng.
Trong khi do, cung v&i ké hoach mé rong cla Qatar, cac nha may héa 16ng LNG da dwoc chét dau tw hodc dang trong qua trinh xay dwng dy kién
s& bd sung hon 270 ty m? cdng suat xuat khdu méi nam tir nay dén 2030.
Dw bao Tang tredng cong suat LNG Thé gi&i
2024 -2028 (MTPA)
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(Bon vi: Ty dong)

Doanh thu thuan 103.564 118.488 148.904
+/-yoy (%) 15% 14% 10%
LN tir HDKD 13.156 14.611 16.583
+/-yoy (%) -10% 1% 15%
LNST 10.590 12.513 13.348
+/-% -10% 18% 15%
EPS (VND/cd phiéu) 4.354 5.154 5.427

» Dy phodng trén dwa trén gia dinh gia
dau duy tri trén 70 USD/thing nam

2026. cac dy an dau khi trong nwéc

+ Bién dong gia dau khi thé gioi

+ RUi ro cham tré trong viéc trién khai

+ Céc dy an dwoc thue hién ding tién

do trién khai.

Ngudn: GAS, VCBS téng hop, wéctinh 38



} CTCP LOC HOA DAU BINH SON (BSR) VCBSO

Dién bién gia

Théng tin ¢é phiéu

Bién dong 1 nam
KLGD binh quan 52T

Vén héa (ty déng)
P/E
P/B

% NN s& hiru

Dw phéng 2026 (ty dong)
Doanh thu thuan

Loi nhuan sau thué

v

11,5-37,8

14.473.949

125.683
9,6
1,8

1,2%

188.957
(+33%)

18.808
(+261%)

Vietcombank Securities

TONG QUAN DOANH NGHIEP

KQKD Q2: BSR ghi nhan KQKD Q2/2026 vwot trdi véi doanh thu dat 58,7 nghin ty déng (+60% YoY) va LNST dat 7,5
nghin ty déng (gap 8,8 1an YoY). Ly ké 6T.2026, doanh thu dat 104,6 nghin ty ddng (+52% YoY) va LNST dat 15,7 nghin
ty ddng (g&p 12,6 1an YoY), hoan thanh 68% ké& hoach doanh thu va 727% ké hoach lgi nhuan nam. Béng lyc tang trwéng
dén tr crack spread duy tri & mirc rat cao, gitp bién loc dau cai thién dang ké& va bu dép tac dong cla gia dau giam trong
ntra cudi quy. Du gia diu Brent giam manh vao cudi thang 6, BSR chi trich 1ap 315 ty ddng dw phong giam gia hang tdn kho,
qua dé han ché anh hwéng dén loi nhuan.

Luan diém dau tw
Crack spread tai chau A dwoc ky vong tiép tuc phuc hdi trong nam 2026 nhe nhu ciu tiéu thu tang va bat 6n dia chinh

tri 1am gian doan ngudn cung san pham xidng dau, nhung duw dia cai thién con han ché do ap lwc ngudn cung toan cau gia
tang.

L6 trinh bat budc str dung xing E10 tao déng lwc méi. Tai van hanh cac nha may ethanol tré nén cap thiét. BSR dwoc ky
vong hwéng loi théng qua cong ty lién két s& hiru Nha may Nhién liéu Sinh hoc Dung Quét

Nhu cau tiéu thu xing dau tiép tuc ting trwéng cling véi dy an NCMR NMLD Dung Quét sé 1a dong lwc ting trwdng cho
BSR trong dai han.

Doanh thu va Lgi nhuan Bién Igi nhuan
200,000 20%
150,000 10%
100,000
50,000 0% ~
I 2019 2020 2021 2022 2023 2024 2025 1H.26
B -10%

(50,000) 2019 2020 2021 2022 2023 2024 2025 1H.26
e Bién LNG Bién LNST
mDoanh thu mLNG ®LNST
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Crack spread duy tri & mirc cao hd tre loi nhuan. Du gia dau c6 thé ha nhiét khi nguén cung dan dwoc khdi phuc, ching t6i ky vong crack spread van duy tri
& murc cao nhd qué trinh tai can bang cung — ciu san pham loc diu di&n ra cham hon téc d6 didu chinh cla gia dau thd. Ngay ca khi hoat déng van tai qua eo
bién Hormuz dwoc néi lai, thi trwéng van can thoi gian dé khoi phuc chudi cung (ng, tai tich Ity tdn kho va dwa ngudn cung vé trang thai trwdc xung dot. Bén
canh d9, viéc nhiéu nha may loc dau trong khu virc bdo duwéng hodc cat gidm cong suét sé tiép tuc han ché ngudn cung san phadm, qua dé hé tro bién lgi nhuan
loc diu va két qua kinh doanh clia BSR.

L6 trinh bat budc siv dung xdng E10 tao dong lwe m&i. Tl ngay 01/01/2026, Viét Nam trién khai bat budc str dung xéng E10, dwa nhu cau ethanol noi dia lén
khoang 1,2—1,5 triéu m3nam, cao gap hon hai lan cong suét hién hiru. Trong bbi cadnh ngudn cung trong nwéc mai dap tng khoang 40% nhu cau, viéc tai van
hanh cac nha may ethanol tré nén cép thiét. BSR dwoc ky vong hwéng lgi théng qua cong ty lién két s& hiru Nha may Nhién liéu Sinh hoc Dung Quét, da van
hanh tré lai ttr cudi ndm 2025.

Pong lwe ting tredng dai han tir nhu ciu tiéu thu va dw an NCMR Dung Quéat. Nhu ciu xéng dau trong nwéc duoc dw bao tiép tuc tdng nhér qua trinh gia
tang ty 1& s& hiru 6 t& va mé rong hoat ddng san xuét cong nghiép. Bdng thoi, ndng lwc tai chinh cho dw an Nang cdp mé réng Nha may Loc dau Dung Quét da
duwoc cling cb sau dot ting vén Ion. Viéc PVN du kién gidm ty 1& s& hitu, nang ty Ié free-float Ién trén 10%, ciing dwoc ky vong cai thién thanh khoan cé phiéu va
téang strc hap dan déi véi cac nha dau tw chién lwoc.

Dién bién Crackspread Platts Singapore - Brent Dw bao crack spread
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DU BAO VA DINH GIA

MUA DCF
8.334 PONG/C
+13,1%
Lich str dinh gia
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Dw phéng
(Bon vi: Ty dong)
Doanh thu thuan 123.027 141.582 188.957
+/-yoy (%) 17% 15% 33%
LN tir HDKD 652 5.974 21.678
+/-yoy (%) -93% 816% 263%
LNST 585 5.217 18.808
+-% -93% 791% 261%
EPS (VND/cé phiéu) 202 1.040 3.765
Mét so6 gia dinh trong dw bao
+ Dy phodng trén dva trén gia dinh gia + Bién dong gia dau khi thé gioi
dau duy tri trén 70 USD/thung nam + Dbi mat v&i sy canh tranh gay gét
2026. Vi cac loai xéng dau nhap khau.

» Nha may hoat dong binh thwong,

khéng xay ra sy cb ki thuat.
+ Ngudn cung dau thé dau vao 4n dinh,

khéng bi gian doan.

Ngudn: BSR, VCBS tdng hop, wéctinh 41



} CONG TY CO PHAN CNG VIET NAM (CNG) VCBS@

Dién bién gia

Théng tin ¢é phiéu

Bién dong 1 n&m 20,1-28,7
KLGD binh quan 52T 35.545
Vén héa (ty déng) 705
P/E 9,8
P/B 1,1
% NN s@& hiru 1,7%
Dw phéng 2026 (ty déng)
x 5.359
Doanh thu thuan (+45%)
. R £ 74
Loi nhuan sau thué (+6%)

Vietcombank Securities

TONG QUAN DOANH NGHIEP

KQKD Q2: Doanh nghiép ghi nhéan KQKD Q2/2026 tich cwc v&i doanh thu thue"in dat 1.864 ty dong (+67,6% YoY) va
LNST dat 43,7 ty dong (+17,6% YoY). Liy ke 6T.2026, doanh thu dat 3.027 ty dong va LNST dat 48,1 ty dong (+24,9%
YoY), 1an luvot hoan thanh 156% KHKD vé doanh thu va 125% KHKD vé LNST gﬂa doanh nghiép. Doanh thu tang manh
nhwng loi nhuan tdng cham hon do gia von, chi phi ban hang va chi phi quan ly déu tang, khién bién lgi nhuan gép thu hep
trong quy.

Luan diém dau tw

Mang LNG sé tré thanh dong Iwc ting triedng chinh va tré thanh san pham chinh ctia CNG trong dai han do (1) san
lwong CNG sé giam dan vé dai han, (2) gid LNG nhap khau vé dai han sé& gidm vé mic phu hop hon cho nhu cau tiéu thu
trong nwédc va (3) véi nhivng dac tinh ndi bat ciia LNG sé gitip CNG mé rong thi phan tiém nang tai phia Bac chwa dwoc khai
pha va (4) téng trwéng san lwong khd quan nhé nhu cau chuyén dich néng lvgng xanh ctia khach hang tiéu thu.

Bién LNG mang LNG dw bao cai thién do gia khi LNG nhap khau duoc duw bao gidm ké tir sau nam 2026.

Doanh thu va Lgi nhuan o mn
Cdo cau co dong
5,000 10%

4,000 8%

3,000 6%
2,000 4%
1,000 I- |_ 2%

0%

2019 2020 2021 2022 2023 2024 2025 1H.26
= PVGAS = Khéac

mmmm Doanh thu = | NG LNST Bién LNG 42

Nguén: CNG, VCBS téng hop



LUAN PIEM PAU TV VCBS O

Vietcombank Securities

Trién vong ting trwwdng dai han dén tir mang LNG

Theo dw bao cuia Céng ty Nghién ciru va Tw van Thij treéng Nang lwong Wood Mackenzie, nhu cau khi trong nwéc dwoe dw bao sé ngay cang
ting véi CAGR = 12% trong giai doan 2025-2030, trong cac linh viec nhw dién, héa chét, cong nghiép, giao théng van tai, d6 thj. Khach hang chinh cla
CNG chu yéu la khach hang thudc nhém Vat liéu xay dwng (Thép - Gach bp lat, chiém 60% co cAu tiéu thu), nhém Ché bién thuc phdm (chiém 20% co ciu
tiéu thu), cdng nghiép phu tro va cac doanh nghiép khac (hda chat, phan bén, dét may, van tai, gém...) cé nhu cau chuyén dich sang s dung khi thién nhién
nham tang chéat lwong san phadm va giam phat thai CO2.

Tang trwéng san lwong trong dai han dén tir LNG trong béi canh ngudn cung khi néi dia suy giam. Mang LNG sé tr& thanh dong lwc ting truéng
chinh va tré thanh sén pham chinh ctia CNG trong dai han do (1) san lwong CNG sé giam dan vé dai han trong bdi canh ngudn cung khi néi dia suy giam, (2)
gia LNG nhap khau vé dai han sé giam vé mirc phii hop hon cho nhu ciu tiéu thu trong nuwéc gidm khi cac dy an héa 16ng khi tw nhién ctia My va Quatar
hoan thanh xay dwng va di vao van hanh thwong mai trong giai doan 2026 — 2028 khién chénh léch cung ciu giam va (3) v&i nhivng déc tinh ndi bat cla
LNG nhw khéng phu thudc vao ngudn cung khi trong khu virc va khd ndng van chuyén khi di xa nhér strc chira gép 2,4 14n so véi khi CNG sé giup CNG mé
réng thi phan tiém néng tai phia Bac chwa dwoc khai pha va (4) tang trwdng san lwong kha quan nhé nhu cau chuyén dich nang lwong xanh clia khach hang
tiéu thu.

Bién LNG mang LNG dw bao cai thién do gia khi LNG nhap khiu dwoc dw bao giam ké tir sau nim 2026.

Bién LNG mang LNG dw phéng cai thién ké tir nam 2026 do trién vong gia LNG nhap khau dwoc dy bao giam. Tuy nhién BLNG mang LNG van thap hon
CNG do gia khi tw nhién ndi dia CNG c6 chi phi dau vao thap hon so véi khi LNG nhap khau.

Bién LNG mang CNG dwoc dw bap giam dan: véi co ché tinh gia méi trong nam 2024, gia mua ban khi CNG dwoc xac dinh bang hé sé chiét khiu theo
gia dau Brent. Chang t6i dw phéng gia ban khi gidam dan, theo dw pshéng gidm cla gia dau thé dwoc dw bao trong nam 2025. Bénh canh dé, ngudn khi noi
dia gia ré dang suy gidm nhanh, dac biét la ngudn khi & khu viec Dong Nam Bo. Ngoai ra khi tw nhién noi dia gia ré dwoc wu tién cho san xuat dam va dién.
Do d6 PV GAS bét dau cung cp khi tr cac md méi ciia hé théng Nam Cén Son 2 cho khach hang cong nghiép nhu mé Sao Vang — Dai Nguyét véi gia khi
vé b& khoang 7,5 - 8 USD/MMBTU khién mét bang gia cia CNG tang.
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Vietcombank Securities

Dw phéng

Don vi: Ty déng) 2024 2025 2026F
Doanh thu thuan 3.517 3.693 5.359
+/-yoy (%) 13% 5% 45%
LN tir HDKD 114 84 95
+/~-yoy (%) 7% -26% 13%
LNST 91 70 74
+-% -16% -24% 6%
EPS (VND/c phiéu) 2.625 1.989 2.119

Mét so6 gia dinh trong dw bao

» Dy phodng trén dwa trén gia dinh gia
dinh gia dau duy tri trén 70
USD/thung.

e Cac dw an méd khi méi dwoc thwe

hién dung tién do trién khai.

Mot so rii ro

+ Bién dong gia khi dau vao

+ Rui ro ngudn cung khi néi dia suy
gidm nhanh. Ca dy an khi mai trong

nwéc cham tién do.

Ngudn: CNG, VCBS téng hop, wéc tinh 44
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} TAP DPOAN XANG DAU VIET NAM (PLX) VCBS c/

Dién bién gia

Thong tin cé phiéu

Bién dong 1 n&m 32,7-69,5
KLGD binh quan 52T 4.123.481
Vén hoa (ty ddng) 44.724
P/E 26,1
P/B 1,6
% NN s& hiru 13,9%

Dw phéng 2026 (ty dong)

N 354.681

Doanh thu thuan (+14%)
) . h 3.200
Loi nhuan sau thué (+5%)

TONG QUAN DOANH NGHIEP

v

KQKD Q2: PLX ghi nhan KQKD Q2/2026 tich cwc véi doanh thu dat 136 nghin ty déng (+78% YoY) va LNST dat 3 nghin
ty dong (+114% YoY). Liy ké 6T.2026, doanh thu dat 235 nghin ty ddng (+63% YoY) va LNST dat 2,4 nghin ty déng (+46%
YoY), hoan thanh 71% ké hoach doanh thu va 85% ké& hoach lgi nhuan nam. Tang trwédng doanh thu dén tir san lwong tiéu thu
xang dau tang 12% YoY va gia ban binh quan tdng manh theo dién bién gia dau thé gi6i. Loi nhuan tang trwdng chi yéu nhe
hoan nhap dw phong gidm gia hang tdn kho sau khi PLX da trich lap hon 6 nghin ty déng trong Q1, cung véi ty 1é chi phi ban
hang gidm, gép phan cai thién bién lgi nhuan.

Luan diém dau tw

Mét béng gia dau dwoc ky vong duy tri & mirc cao trong Q2 hé trg PLX tirng bwéc hoan nhap cac khoan dw phong hang
tén kho da trich 1ap trong giai doan gia dau bién déng manh trwéc do.

Trién vong tich cwe nhe nhu cu xiang diu ngay cang ting tai Viét Nam.

Cac quy dinh trén thi trwong xang dau ngay cang tré nén khat khe hon, tao thém dw dia tang trwéng cho cac doanh nghiép
khac trong cung nganh.

PLX dwgc hwéng lovi tir viec Viét Nam chuyén déi hoan toan sang xang E10 tir gitra ndam 2026. Viéc trién khai xdng sinh
hoc E10 trén toan québc tir ngay 01/06/2026 dwoc ky vong tao thém dw dia téng trwdng cho PLX nhé loi thé dan dau vé quy md
hé thdng phan phéi va ha tang pha ché nhién liéu sinh hoc.

Nhirng diém méi cia Dw thao Nghi dinh vé kinh doanh xdng dau cé tac dong tich cwec ddi véi cac thwong nhan kinh doanh
va phan phdi xéng dau nhw PLX

Doanh thu va lgii nhuan Bién loi nhuan

10%

100090 ——\/—.\
200,000 I I I I I 5%
Lo LLLLLL 0%

2019 2020 2021 2022 2023 2024 2025 1H.26 2019 2020 2021 2022 2023 2024 2025 1H.26
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v Trién vong tich cwc nh& nhu ciu xing dau ngay cang ting tai Viét Nam

N&m 2026, nhu cau xang dau trong nuwéc dwoc ky vong duy tri xu hwéng ting nher nén tiéu thu nam 2025 da mé rong va hoat dong kinh té tiép tuc cai thién. Vi muc
tiéu ting trwdng GDP n&m 2026 tir 10% tré 1én, cac phan khuc van tai, logistics va dich vu dw kién van la déng luc chinh cho tiéu thu xang dau. Co ché phan giao
ngudn va yéu ciu du trir bat budc ctia B6 Céng Thuong gidp thi trwéng 6n dinh hon, tao didu kién dé& cac thwong nhan dau méi cé hé théng phan phdi manh — nhw
PLX, OIL va BSR — duy tri san lweng tiéu thu dn dinh va cting cb vi thé trong ndm 2026.

v Khung phap Iy ngay cang chit ché dang thic diy qua trinh tai co’ ciu thi trivdng xing dau.

Ké tir ndm 2024, B6 Cong Thuong ap dung co ché giao tdng ngudn xang dau téi thidu cho 36 thwong nhan dau méi, ddng thoi yéu cau chd dong ngudn hang va duy tri
dw tri¥ bat budc. Cac trwerng hop khong dap rng dwoc sé bi diéu chuyén ngudn hodc xem xét thu héi gidy phép. Thuc t&, s6 doanh nghiép dap ng du diéu kién da
gidm tir 36 xudng 34, phan anh rao can tuan thi dang tang 1én. Trong bdi canh nay, cac doanh nghiép Ién nhu Petrolimex va PVOIL v&i ndng lwc van hanh, hé théng
kho bai — logistics ddng bd va kha nang tuan thi cao—dang hwéng loi khi thi trwérng tw sang loc nhivng don vi yéu, tao diéu kién mé rong thi phan va cling cb vi thé
dan dat nganh.

v PLX dwoc hwong lovi tiv viéc Viet Nam chuyén ddi hoan toan sang xing E10 tiv gitba nim 2026

L& trinh bat budc chuyén dbi hoan toan sang xéng E10 tir ndm 2026 tao ra co hdi tang trwdng rd rét cho PLX nhé loi thé ha tAng pha ché va mang Iwéi phan phéi 16n
nhét thi trwdng. Viéc tham gia thi diém t& sém gilp doanh nghiép ndm wu thé trong trién khai dai tra, ddng thoi bién loi nhuan dwoc ky vong cai thién nhe hoat déng
pha trén ndi bo thay thé nhap xang khoang. Quy dinh nang ty 1é &p dung E10 trén toan quédc tir thang 6/2026 dam bao san lwong tiéu thu I16n va én dinh, cing cb trién
vong tang trwvdng Igi nhuan cho PLX trong giai doan chuyén dbi nhién liéu.

v Dw thao Nghi dinh méi ky vong sém dwoc thong qua cé tac dong tich cwe dbi véi cac thwong nhan kinh doanh va phan phéi xing dau

Dw thdo Nghi dinh méi du kién sé& mang lai tac dong tich cuc dbi véi cac doanh nghiép kinh doanh va phan phéi xing dau, nhd vao cac quy dinh diéu chinh chi phi kinh
doanh mét cach chinh xac hon, phan anh sat sao cac thay ddi thuc t& vé& chi phi ctia cac doanh nghiép. Cu thé, viéc gidm thei gian didu hanh va téi wu hoa céac chi phi
cAu thanh trong cong thirc gia ban téi da sé gitp cac doanh nghiép cai thién hiéu qua van hanh.

Ngoai ra, viéc cac doanh nghiép duwoc quyén tw quyét dinh gia ban (nhwng phai ddm bao khéng vuot qua mirc gia co s&) tao co hdi canh tranh manh mé cho cac céng
ty ddu nganh nhw PLX va OIL. Cac doanh nghiép nay cé thé tan dung lgi thé vé& quy mé, hé théng phan phéi va kho du trir xang diu dé thiét 1ap gia ban canh tranh, tiy
d6 nang cao tdng chi phi hoat ddng dinh mirc va lgi nhuan dinh mc thwe nhan, gép phan cai thién bién loi nhuan gop.
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IA MUC TIE
7.650 DONG/C = DCF

+11,7%

Lich str dinh gia
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Dw phéng

(Pon vi: Ty déng) 2024 2025 2026F
Doanh thu thuan 284.028 309.924 354.681
+/-yoy (%) 4% 9% 14%
LN tir HDKD 3.701 3.628 3.966
+/-yoy (%) -3% -2% 9%
LNST 3.163 3.038 3.200
+/- % 3% -4% 5%
EPS (VND/c6 phiéu) 1.829 1.681 2.204

Mot s6 gia dinh trong dw bao

* Dy phdng trén dwa trén gia dinh gia .
dinh gia dau duy tri trén 70 .
USD/thung.

+ Ngudn cung xang dau 6n dinh, khéng .
bj gian doan.

Ngudn:

Mot s6 rii ro

Bién dong giam gia dau khi thé gidi
RUi ro gian doan ngudn cung dau
vao.

RUi ro chuyén dich tr 6 t& chay béng
xang, dau sang xe dién khién nhu

cau tiéu thu xang dau giam

PLX, VCBS tdng hop, uéctinh 47



TONG CONG TY DAU VIET NAM (OIL)

Dién bién gia

Théng tin ¢é phiéu
Bién dong 1 ndm
KLGD binh quan 52T

Vén héa (ty ddng)
P/E
P/B

% NN s& hiru

Dw phéng 2026 (ty dong)
Doanh thu thuan

Loi nhuan sau thué

10 -24,8

3.505.619

14.582
15,8
1,2

0,2%

200.420
(+33%)

682
(+35%)

vees ¥

Vietcombank Securities

TONG QUAN DOANH NGHIEP

v

KQKD Q2: OIL ghi nhan doanh thu ky luc trong Q2/2026 dat 90 nghin ty déng (+126% YoY) nhwng LNST cé déng
cong ty me 16 136 ty dong (so v&i lai 170 ty déng cung ky). Ly k& 6T.2026, doanh thu dat 134,9 nghin ty ddng
(+86% YoY) va LNST dat 476 ty dong (+84% YoY), twong (rng hoan thanh 90% ké& hoach doanh thu va 73% ké hoach lgi
nhuan nam. Mac du doanh thu tdng manh nho gia dadu neo & mic cao, gia vén téng nhanh hon khién bién loi nhuan
gop thu hep tir 2,9% xubng 1,4%. Ddng thei, chi phi tai chinh, chi phi ban hang va chi phi quan ly d&u ting manh, khién
doanh nghiép ghi nhan 16 trong quy. Tuy nhién, két qua tich cwc trong Q1 van gilp loi nhuan Idy ké 6 thang duy tri ting
trwdng cao.

Luan diém dau tw

Trién vong tich cwc nhd nhu cau xing dau ngay cang tang tai Viét Nam.

Khung phap ly ngay cang chit ché dang thic day qua trinh tai co cAu thj trieéng xang dau.
OIL dwoc hwédng loi tir viéc Viét Nam chuyén déi hoan toan sang xang E10 tiv gitra ndm 2026

Dw thao Nghi dinh méi ky vong s&m dwoc thong qua sé cé tac dong tich cwe ddi véi cac thwong nhan kinh doanh va
phan phéi xang dau.

Trién vong tang trwéng doanh thu, loi nhuan ké tir nam 2026 khi tham gia cung cap nhién liéu Jet A1.
Doanh thu va l¢i nhuan Bién lgi nhuan

200,000 10%
150,000

100,000
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Trién vong tich cwc nhé nhu ciu xang dau ngay cang ting tai Viét Nam

N&m 2026, nhu cAu xang dau trong nwéc dwoce ky vong duy tri xu hwéng tang nhd nén tiéu thu nam 2025 da mé rong va hoat dong kinh té tiép tuc cai thién. V&i muc tiéu tang trwéng GDP
nam 2026 tir 10% tré 1&n, cac phan khic van tai, logistics va dich vu dy kién van 1a dong lwc chinh cho tiéu thu xang dau. Co' ché phan giao ngudn va yéu cau duy trir bat budc ctia Bo Cong
Thwong gidp thi trwdng dn dinh hon, tao didu kién dé cac thwong nhan dau méi cé hé théng phan phdi manh — nhw PLX, OIL va BSR — duy tri san lwgng tiéu thu 6n dinh va cling cb vi thé
trong nam 2026.

v Khung phap Iy ngay cang chat ché dang thic day qua trinh tai co ciu thi triwéng xéng dau.

Ké ti» nam 2024, Bo Céng Thwong ap dung co ché giao tdng ngudn x&ng dau téi thiéu cho 36 thuwong nhan dau méi, déng thoi yéu cau chi déng ngudn hang va duy tri du tri» bat budc.
Cac truong hop khong dap (ng dwoc sé bi didu chuyén nguén hodc xem xét thu hdi gidy phép. Thuc té, s6 doanh nghiép dap (rng du diéu kién d& giadm tir 36 xudng 34, phan anh rao can
tuan tha dang téng lén. Trong bdi canh nay, cac doanh nghiép I&n nhw Petrolimex va PVOIL v&i nang luc van hanh, hé thdng kho bai — logistics dong bod va kha n&ng tuan thi cao—dang
hwéng loi khi thi trwéng tw sang loc nhivng don vi yéu, tao diéu kién mé rong thi phan va cling c6 vi thé dan dét nganh.

v OIL dwoc hwéng loi tir viéc Viét Nam chuyén dbi hoan toan sang xang E10 tr gitta nam 2026

L6 trinh bat budc chuyén ddi hoan toan sang xang E10 tir nam 2026 tao ra co hoi tang trwdng ré rét cho OIL nh lgi thé ha tAng pha ché va mang lwéi phan phdi I6n nhét thi trwong. Viéc
tham gia thi diém ti» sém gitp doanh nghiép ndm wu thé trong trién khai dai tra, ddng thai bién lgi nhuan dwoc ky vong cai thién nhd hoat ddng pha tron néi bo thay thé nhap xéng khoang.
Quy dinh nang ty & ap dung E10 trén toan qudc tir thang 6/2026 dam bao san lwong tiéu thu Ién va én dinh, cing cb trién vong ting trwdng loi nhuan cho OIL trong giai doan chuyén ddi
nhién liéu.

v Dw thao Nghi dinh méi ky vong sém dwoc thdng qua cé tac dong tich cwe dbi véi cac thwong nhan kinh doanh va phan phéi xing dau

Dw thao Nghi dinh méi dw kién sé mang lai tac ddng tich cwc déi véi cac doanh nghiép kinh doanh va phan phdi xing diu, nhé vao cac quy dinh didu chinh chi phi kinh doanh mét cach
chinh xac hon, phan anh sat sao cac thay ddi thwc té vé chi phi ctia cac doanh nghiép. Cu thé, viéc gidam thoi gian diéu hanh va téi wu hda céac chi phi ciu thanh trong cong thirc gia ban tbi
da sé gilp cac doanh nghiép cai thién hiéu qua van hanh. Ngoai ra, viéc cac doanh nghiép duoc quyén tw quyét dinh gia ban (nhwng phai ddm bao khong vuot qua mirc gia co sé) tao co
héi canh tranh manh mé cho cac cong ty dau nganh nhw PLX va OIL. Cac doanh nghiép nay c6 thé tan dung lgi thé vé quy ma, hé théng phan phéi va kho du trir x&ng dau dé thiét lap gia
ban canh tranh, tr d6 néng cao t6ng chi phi hoat déng dinh mtrc va loi nhuan dinh mc thuwe nhan, gop phén cai thién bién Igi nhuan gop.

v Trién vong ting trwéng doanh thu, loi nhuan ké tir nam 2026 khi tham gia cung cp nhién liéu Jet A1

PVOIL du kién hoan tat cac diéu kién vé co s& ha tang va trang thiét bj d& xin cAp phép cung c&p nhién liéu hang khéng tai cac san bay vao cudi quy Il hodc dau quy 111/2026. Néu qua trinh
clp phép di&n ra dung ké& hoach, PV Aviation Energy c6 thé bt ddu ghi nhan doanh thu tir hoat déng kinh doanh nhién liéu Jet A1 tir cubi nam 2026, danh dau bwéc tham gia chinh thirc
ctia PVOIL vao thj tredng nhién liéu hang khong — phan khic ¢é du dia tang trwdng hap din nhd sw phuc hdi clia nganh hang khdng va nhu ciu van tai hanh khach, hang héa ngay cang
gia tang. 49
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Dw phéng
(Pon vi: Ty déng) 2024 2025 2026F
Doanh thu thuan 124.460 150.561 200.420
+/-yoy (%) 21% 21% 33%
LN tir HDKD 619 579 880
+/-yoy (%) 1% 7% 52%
LNST 474 503 682
+/- % -24% 6% 35%
EPS (VND/c6 phiéu) 316 343 659

Mot s6 gia dinh trong dw bao

* Dy phdng trén dwa trén gia dinh gia
dinh gia dau duy tri trén 70
USD/thung.

+ Ngudn cung xang dau 6n dinh, khéng

bj gian doan.

Ngudn:

Mot s6 rii ro

Bién dong giam gia dau khi thé gi6i
RGi ro gidn doan ngudn cung dau
vao.

RUi ro chuyén dich tr 6 t6 chay béng
xang, dau sang xe dién khién nhu

cau tiéu thu xang dau giam

OIL, VCBS tdng hop, wéc tinh 50
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} NGANH DAU KHi - BANG QUY POI NHIEN LIEU

BANG QUY POI NHIET TRI CAC LOAI NHIEN LIEU

LPG Kg 11.823 46.917 0,046917
DO Kg 10.835 42.997 0,042997
FO Kg 9.800 38.890 0,03889
CNG Sm? 10.080 40.001 0,040001
LNG Kg 13.114 52.042 0,05204

BANG QUY POI NHIEN LIEU

vees ¥

Vietcombank Securities

BANG QUY POI NHIEN LIEU DAU THO

Tan 1 7,33 307,86
Thung 0,1364 42
US gallons 0,00325 0,0238 1

BANG QUY DOI NHIEN LIEU SAN PHAM XANG DAU

CNG Sm:? 1 0,85259 0,93032 1,02857

LPG Kg 1,1729 1 1,09117 1,2064

DO Kg 1,0749 0,91645 1 1,10561

FO Kg 0,97223 0,82891 0,90448 1

LNG Kg 1,30099 1,10919 1,21034 1,33816
Ghi chu:

» BTU (British Therm Unit): BPon vj nhiét tri cia Anh quéc

LPG 0,086 11,6 46,15
Xang 0,12 8,35 44,75
Dau hoa 0,127 7,88 43,92
Dau DO 0,134 7,46 43,38
E:L:* Cr})hrﬁ; 0,157 6,35 41,57

« Sm3 (Standard cubic metre): 1m3 tai diéu kién tiéu chuan (nhiét dd 15°C, ap suét 1 at)

* 1 mmBTU: Mét triéu BTU
* 1 Kcal = 3,968321 BTU

Ngudn: BP Global, VCBS téng hop 52



PHAT TRIEN MANH ME CAC NHA MAY NHIET DIEN SU’ DUNG KHi THIEN NHIEN HOA VCBS e
LONG (LNG) NHAM DAM BAO AN NINH NANG LUONG

Cong suat
(MW)

Pija diém

Dw &an dang duoc trién khai chuy&n ddi nhién liéu theo tién d6 phu hop véi First Gas cua

1 O Moén | 660 Can Tho 2015 dw an mo khi 16 B
2 A Mén Ii 1050 Cin Tho 2027 goh;(sdau tw dw kien ky hgp dong GSA, PPA, hgp dong vay von dy an, EPC trong nam
3 A Mén il 1.050 Can Tho 2030 PVJ\I df pAhe duyét Dv an dau‘tu’ )‘A(ay gung, cfhu dau tw dang lam viéc v&i JICA dé thong L6 B
nhat vé ké hoach lwa chon nha thau ctra dw an
D4 khéi cong trong Q3/2025, Téng thau dang tap trung hoan thién thiét k& ban vé ky
A N thuat, thiét k& ban vé thi cong, lwa chon nha thdu phu cung cép thiét bi, thi cdng coc thir
4 © Mon IV 1.050 Can Tho 2028 pHC cac khu vwe: Nha may chinh, BOP, cira nhan nuoc. Tién d6 tng thé dw an vao
cudi thang 3/2026 dat 14%
5 Dung Quét | 750 Quéng Ngai 2028 ICé‘I';ILIra xac dinh dwgc thoi gian cap khi mé Ca Voi Xanh cho nha may dién Dung Quat
P . u Chu dau tw la Sembcorp dang dam phan hop ddng BOT véi MOIT theo tién do phat trién
6 Dung Quat Il 750 Quéng Ngai 2028 mé khi Ca Voi Xanh
7 Dung Quét Ill 750 Quang Ngéi 2028 E&Tltra xac dinh dwoc thoi gian cap khi mé Cé Voi Xanh cho nha may dién Dung Quat Ca Voi Xanh
8 Mién Trung | 750 Quéng Nam 2030 PVN dang hoan thién FS cla dw an
9 Mi&n Trung Il 750 Quang Nam 2030 PVN dang hoan thién FS cua dy an
10 Quang Tri 340 Quéng Tri 2030 Bao Vang

Ngudn: QHD VIII didu chinh, EVN, MOIT, VCBS téng hop 53



PHAT TRIEN MANH ME CAC NHA MAY NHIET BPIEN SU’ DUNG KHi THIEN NHIEN HOA LONG

(LNG) NHAM BDAM BAO AN NINH NANG LUQNG

Cong suat (MW)

Dw kién van
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vees ¥

Vietcombank Securities

Chu dau tw

Chu dau tw dang hoan thién, b sung hé so xin giao dat/thué dat, cac tha

Lién danh POW, COLAVI, Marubeni,

LNG Quang Ninh 1500 2028-2029 ftuc phap ly lién quan, dam phan hop ddng mua ban dién, khi, lwa chon
2 A . . 2 % Tokyo Gas
tong thau EPC, dam phan hop dong vay von
LNG Thai Binh 1500 2028-2029 P2 khi cong vao thang 10/2025, dy an dang trong qua trinh GPMB, chlloop pian ki LNG Thai Binh
dau tw da trinh bd ho so FS
LNG Quang Trach Il 1500 2029-2030 (P4 lwa chon dwoc nha thiu EPC EVN
21 x Dw &n d& hoan thanh diéu chinh quy hoach phan khu, quy hoach chi tiét  [T&T Group, HANWHA, KOSPO,
LNG HaiLang GB 1 1500 2029 14/500, dang thuc hién dam phan hop déng mua ban dién KOGAS
LNG Hiép Phuéc GD | 1200 2028 2‘3:5’ 53’2:12026’ EVN va chd dau tw da ki hop dong mua ban dién va khoi g 4 TNHH dign lue Higp Phuec
LNG Long An | & 11 3.000 2029-2030 Duv an dang lwa chon tdng thau EPC va du kién khéi cdng vao Quy 2/2026 Vinacapital GS Energy Pte. Ltd
BOT Son My | 2250 2027-2029 [Pang hoan thién hd so FS theo yéu cu ciia MOIT EDF, Kyushu, Sojitz, Tap doan Thai
Binh Duwong - Pacific
BOT Son My Il 2250 2027-2029 [Pang hoan thién hd so FS theo yéu cau cia MOIT AES
Dw an da thuc hién xong nhiéu tha tuc v& Bao cdo mai trwong, thiét ké co
LNG Bac Liéu 3200 2027-2029 [s&, thiét ké PCCC. Chua dau tw va EVN EPTC dé trao ddi nhidu |1an vé hop |Delta Offshore Energy
ddng mua ban dién PPA nhwng chwa dam phan dwoc
LNG Nghi Son 1500 2030 Ej’l_,l’ an dang trong qua trinh t6 chc dau thau rong rai dé lwa chon nha dau SK Innovation quan tam
Chu dAu tw dang hoan thién, bé sung hd so xin giao dat/thué dat, cactha | .. .
LNG Quang Ninh 1500 2028-2029 ftuc phap ly lién quan, dam phan hop déng mua ban dién, khi, lwa chon Lién danh POW, COLAVI, Marubeni,

tdng thAu EPC, dam phan hop ddng vay vén

[Tokyo Gas
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NGANH DAU KHi TRONG NU'O'C - PHAT TRIEN MANH ME CAC NHA MAY NHIET DIEN SU
DUNG KHi THIEN NHIEN HOA LONG (LNG) NHAM DAM BAO AN NINH NANG LUONG

vees ¥

Vietcombank Securities

Chu dau tw

Pang trong qua trinh hoan thién tha tuc dam phan ky két hop dau

LNG Ca Na 1500 2029-20330 44U tw kinh doanh, tdng mirc dau tu 57.385 ty ddng Lién danh Trung Nam — Sideros River
LNG Quynh Lap 1500 2029-2030 [P 8n Khoi cong ha tang ky thuat ngay 18/5/2026, tong mirc Gau | s\ 4ok POW, TNHH Mia duong Nghé An va SK
tw 59.372 ty dong
VinEnergo kh&i cong vao thang 9/2025. Ngay 25/3/2026, .
LNG Hai Phong Gb | 1600 N/A Vingroup bao cao B Cong Thuong xem xét phwong an dau tw Vingroup va VinEnergo dau tw
khac dé thay thé toan bo dw an LNG Hai Phong
LNG Hiép Phuoc GB I 1500 2029-2030 [Chu dau t dang hoan thign ho so dé thuc hién cac thu tuc trien o e 4 TNHH Bign Iyc Higp Phudc
khai dw an theo quy dinh
UBND TP.HCM chép thuan cha trwong dau tw Dw an Nha may i a N . . Y
LNG Long Son 1500 2031-2035 |nhiét dién LNG Long Son véi hinh thirc Iwa chon nha dau tw S Cong T,hLPGPQ TP.-HCM da ra thong‘ bdo chuan bi moi goi dau
. P J tw cho dy an nang lwong quan trong nay.
thong qua dau thau
LNG Cong Thanh 1500 N/A (Gt dautu va Lién danh TV2 - Doosan dé ky thda thuan nguyén iorop gien khi LNG Cong Thanh
tac thwe hién dw an
UBND tinh Ha Tinh da chap thuan chi trwong dau tw dong thei | .. . ) .
LNG Viing Ang Ill 1500 2031-2032 [chép thuan nha dau tw, tdng mirc dAu tw du kién khodng 51.430 |-ien doanh POW, LLM va B.Grimm Power Public Company
L X Limited (Thai Lan)
ty dong
LNG Quang Trach llI 1500 N/A Dy an da hoan thanh céng tac GPMB, hd so FS da duoc trinh EVN
LNG Ca N& 1500 2029-20330 [P2N9 trong qué trinh hoan thién thu tyc dam phan ky ket hop dau | ja yanh Trung Nam — Sideros River

d4u tw kinh doanh, téng mrc dau tw 57.385 ty ddng

Nguén: QHD VIII diéu chinh, EVN, MOIT, VCBS téng hop
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) DIEU KHOAN VA THONG TIN LIEN HE

DPieu khoan sir dung

Béo c&o nay va’hoac bat ky nhan dinh, théng tin ndo trong bao céo nay khong phai la
cac 16 chao mua hay ban bat ky mét s&n pham tai chinh, chirng khoan nao dwoc
phan tich trong bdo céo va ciing khong |a san pham tw van dau tw hay y kién tw van
dau tw ndo cla VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau
tw chi nén coi b&o céo nay la mdt nguén tham khdo. VCBS khéng chiu bat ky trach
nhiém nao trwéc nhirtng két qua ngoai y mudn khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia
v&i mirc can trong téi da cé thé. Tuy nhién, do cac nguyén nhan chd quan va khach
quan tir cac ngudn théng tin cdng bd, VCBS khéng dam bao vé tinh xac thwe cha cac
thong tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thdi diém bao cao nay dwoc phat hanh.

Bao cao nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mét phan hoac
toan bo ndi dung bao céo va’hodc xuat ban ma khong cé sy cho phép bang van ban
ctia VCBS déu bi nghiém cam.

vees ¥

Vietcombank Securities

~n

Théng tin lién hé

Tran Minh Hoang
Gigm dbc Nghién ctru — Phén tich

tmhoang@yvcbs.com.vn

Ly Hoang Anh Thi
Phé giam déc Nghién ciru — Phén tich doanh nghiép

Ihathi@vcbs.com.vn

Pham Héng Méng Thy
Chuyén vién phén tich

phmthy@vcbs.com.vn
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