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TOAN CANH CHIEN SU' MY - ISRAEL NHAM VAO IRAN !’

Ban d6 toan canh xung dot Trung Pong

T~ I .
CAC CUQC KHONG KfCH CUA ISRAEL VA MY VAO |RAN ” i CAC cubce TAN cONG COA IRAN VAO BAHRAIN
Tinh hinh tinh dén cudi ngay 8 thang 3, 2026 ik ki, i 3 " > o 2 o
S o 7 Danh cho ngay 1-8 thang 3 nam 2026

JRKMENISTAN

4 CHUGIAI
@ Céc cudc khéng kich
ctia Khdng quan Israel

() Cic cube khing ich : \
clia My % Céo cudc khi
R n minh vi

Phong khong Iran 5%
ol o

Nhi cube khong kich cia
IAF v30 Esfahan

danh chan L N

3 = tan cong béng UAV

 Bhong knong ) tinchng béng QuizatilBatrain
(@3

@ 4 cong béng tén Ilra

céc cudc tén cong céc cupe tan cong
. ‘méi nhat . trong nhiing ngay trudc:

Ngay 28/2, My va Israel da tién hanh cac dot khong kich nham vao nhiéu muc tiéu trén lanh thé Iran, bao gom

tha do6 Tehran, trong chién dich ma Téng théng My Donald Trump mé ta la “hoat déng tac chién quy mo 1én

CTCP CHUNG KHOAN DAU KHi



GIA DAU BIEN PONG MANH DO XUNG DOT
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Psi

Gia dau tang manh trong nhimg xung dét tai nhitng quoc gia xuat khau dau mo Ién
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Ngudn: Bloomberg, PSI téng hop
Céc cu soc dia chinh tri thuong khién gia dau phan ing manh trong ngan han do lo ngai rdi ro nguén cung,
nhung sé giam dan khi thi truong danh gia lai mic dé anh hudng thuc té. Tuy vay, gia khé tang manh nhu
giai doan khing hoang Ukraine, do (1) Vai tro cta Iran doi véi nguén cung toan cau thap hon dang ké so vdi
Nga; va (2) Ap luc tang gid hién chl y&u dén tir gian doan van chuyén dau qua eo bién Hormuz.

CTCP CHUNG KHOAN DAU KHi




DIEN BIEN GIA MOT SO HANG HOA KHAC
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Dien bién gia phan bén Ure Dien bién gia khi tu nhién Chau Au
Urea (USD/T) 579.75 -3.75 (-0.64%) Natural Gas EU (EUR/MWh) 60.940 +7.559 (+14.16%) 65
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Nguén: Trading Economics, PSI téng hop




PONG THAI XOA DIU KHUNG HOANG NANG LUONG
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Lién quan tinh hinh tai Hormuz, rui
ro gian doan van tai da phan nao
ha nhiét khi mot s6 tau van tiép tuc
luu théng. Theo Reuters, Iran da
cho phép hai tau LPG treo co An
PO va mot tau cda Tho Nhi Ky di
qua eo bién, trong khi mét tau chég
dau tir A Rap Saudi ciing dang trén
hanh trinh t6i An D6 sau khi vuot
Hormuz. Bong thdi, Iran can nhac
cho phép tau di qua eo bién
Hormuz néu dung nhan dan té.

—__KUWAIT L BANY 2 toan cau moi ngay dudc van

Eo bién Hormuz - ctra ngo giao thuong Khoang 20% lugng dau tiéu thu toan cau

N va

| Tuyén van tai dau mé
then chot ]
Khoang 20% ludng dau tiéu thu ?

chuyén qua Eo bién Hormuz, két |
| ndi cac nudc Vung Vinh vdi thi
| trudng chau A, chau Au va My.

/]

Persian e s b r- . feae e
Gulf - ; \| Vai tro trung tam

=, 7 TR trong xuat khau LNG

| Gan 20% ludng LNG xuat khau
“| toan cau di qua tuyén ndy, chl
N yéu tif Qatar, nguén cung quan
trong ddi vdi chau A va chau Au.

BAHRAIN A |

Khong cé tuyén thay thé

tudng dudng

Céc tuyén 6ng dan dau tran bd

chi cé thé thay thé mdt phan nhé

. Iy lugng qua Hormuz, khién thi

FARLEEUN trudng kho bu dap nhanh néu
Sea tuy&n hang hai bi gian doan.

SAUDI
ARABIA

%00,
e
......
........

Pai st Iran tai Lién Hop Quéc, Amir Saeid Iravani, khang dinh Tehran khéng cé y dinh déng tuyén dudng thay
nay. Trong lich st hién dai, eo bién Hormuz chua bao gio thuc su bi déng ctra, mac du da xay ra tinh trang
giao théng cham lai trong nhirng khoang thaoi gian ngan.

CTCP CHUNG KHOAN DAU KHi



BU DAP NGUON CUNG NGOAI TRUNG PONG

Nham 6n dinh thi truong néng luong,
ngay 12/3, Hoa Ky tam thoi tam thoi néi
Iong mot s6 lénh trirng phat d6i véi cac
16 dau cta Nga, cho phép mua lugng
dau cua Nga dang mac ket trén bién.
Theo CNBC, tinh dén ngay 12/3 cé
khoang 124 triéu thung dau Nga dang
nam trén cdéc tau ngoai khoi tai 30 dia
di€m trén thé gidi.

Xét vé nang luc san xuat, khu vuc Bac
My — bao gom My va Canada - clng
véi Nga hién nam gilr trir luvong va san
lugng dau 16n, cé thé ddéng vai tro
nguon cung thay thé néu nguén dau tur
Trung Dong bi gian doan. Téng cdng,
khu vuc Bac My cung Nga chiém
khoang 25-30% san lugng dau toan
cau, tuong duong quy moé cua Trung
Poéng, qua do6 cé thé phan nao bu dap
nguoén cung cho thi trudng trong trudng
hop xay ra gian doan tir khu vuc nay.

CTCP CHUNG KHOAN DAU KHi

XEP HANG & SAN LUONG DAU (mb/d)
(Udc tinh 2023-2024)

\_o woaky | -138mord
0S8 ol

P © ARAPXE UT | ~9.0 mb/d
D @ VoA

D (+) CANADA
B @ TRUNG QUOC | ~4.3 mb/d
6 JemJ LT

U c !;:'éﬁtuvuonsnuﬁd ~3.3mb/d
ARAP THONG NHAT)

‘—0 @ sRazIL
' SAoQm
© © ruwar

| ~9.0 mb/d
| ~4.8 mb/d

| ~4.3 mb/d

| ~3.3 mb/d
| ~3.1 mb/d

| ~2.6 mb/d

CHU GIAL: mb/d = Triéu thing/ngdy ~ CAC BIEU TUGNG DAU KHi ;
Song song, IEA ngay 11/3 cho biét cac qudc gia thanh vién sé phdi hop xa khoang
400 triéu thung dau tir kho du trir chién lwgc — murc can thiép 1én nhat trong sau
lan phoi hop trude day. Cung ngay, Hoa Ky va Nhat Ban ciing théng béao xa dau tur
kho du trir chién lugc tir nham b6 sung ngudn cung va giam lo ngai thi€u hut trong
ngan han.
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CHUOI GIA TRI NGANH DAU KHi VIET NAM
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THUQNG NGUON (UPSTREAM) TRUNG NGUON (MIDSTREAM) HA NGUON (DOWNSTREAM)
Tham do & Khai thac Van chuyén & Kho chda Loc hoa dau & Ban lé

Tau cho dau tho
(VLCC, tanker)

Van chuyan dau khi

Dong chay Dau
—

PETRAQLIMEX

Gian khoan

LNG tarminal

nguaikhoi  Khai thdc dau khi FPSO / FSO Duong ang dau khi  Kho chira dau khi _ s P
\ !’ m? A’ Bén lé xang dau
Nganh lgc dau huong lpi manh nhat nho crack
Téc dng tich cuc trong trung han. Nganh khi hudng lgi nha gi4 khi tang theo gié dau. spread mo rang khi nguon cung san pham lgc
an dinh  Gid dau tang cd thé thiic ddy hoat dng a0 a:ov Van tai dau (VLCC) hudng lgi tudng ddi tét khi gia Nhan dinh dau bi gian doan.
Nhan dinh i do v khat thic. Niia Giok cudc tanker tang manh do gidn doan van chuyén Ban Ié xang dau hudng loi trong ngan han nhor
D0 t1é 6-12 thang. que eo bi&n Harmuz. loi nhuan ton kho khi fya.
g - : 5 - : e b .+ ... @ Hudng loi manh (BSR)
< . /1 5 ; % L
Danh gia: @ Hudng lgi trung han ﬁ{" Danh gia: ) Hudng lgi tuong doi tot a Danh gia ) Huong loi ngan han: Ban Ié (PLX, OIL)

CTCP CHUNG KHOAN DAU KHi
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THUONG NGUON (UPSTREAM) -

Thuong nguén la khéi diém cua moi hoat
doéng trong nganh bao gém tim kiém, khoan
tham do va khai thac dau thé hoac khi tu
nhién tir long dat Ién bé mat. Tuy rdi ro cao
do phu thuéc vao yéu té dja chat, nhung khi
gia dau thé gidi tang, thuong nguén sé mang
lai muc loi nhudn dang ké.
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GIA TANG KHOI LUQONG CONG VIEC VA GIA DICH VU

USD/ngay

CTCP CHUNG KHOAN DAU KHi

Gia thué va Hiéu suat gian khoan tu nang
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Nguén: Bloomberg, PSI téng hop
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Doanh thu du tinh va tién dé thwc hién dy 4n L6 B

Nguén doanh

thu

Téng doanh thu
du bao

Thaoi gian

G6i EPCI 1 dat 29.1%;
géi EPCI 2 dat

) 2024 - o
Phat trién du an > 1ty USD 2027 55.29%; goi EPCI 3
dat 75% san xuat 6ng
va 45% boc 6ng
Dich vu khoan 2025 -
! y " D
tham do > 500 triéu US 2050 n/a
Xap xi 300 triéu
FSO USD 2027 -2050 n/a
, 200 - 300 triéu 2027 -
Mang O&M USD 2050 n/a

Mat bang gia dau néu duy tri & mirc cao trong thoi gian dai sé gdép phan cai thién lgi nhuan cho céac nha
san xuat, dong thoi tao don bay thic day dau tu vao hoat dong tham do va khai thac, tir d6 gia tang khoi
lurgng cong viéc va don gia dich vu cho cac doanh nghiép trong trung han.
Trong nudc, chi tiéu cho hoat déng E&P duogc du bao tang manh 60% so véi cung ky trong nam 2026,
dong luc chia y&u dén tir qua trinh gidi ngan cho siéu du an khi - dién L6 B - O Mén véi t6ng murc dau tu
gan 7 ty USD.




DOANH NGHIEP HUONG LOI i’

Téng Céng ty cd phan Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

Backlog mang M&C ctia PVS

PVS tiép tuc dugc huadng loi tir méat bang

gia dau cao, cai thién lgi nhuan cua céac Dy 4n ngoa kho
, ; X - 1 Su tlr tréng - Giai doan 2B 250
nha san xuat dau, to dé thuic day hoat 2 LoB 1157
3 Cé Voi Xanh 830
déng tham do, khai thac va nhu cau dich 4 Lec ba Vang 356
5 | Nhamdy Nhiét dién Long Phu 1 600 __
~ A ‘A . 2 6 Hai Sur Vang 500
vu ky thuat. Hién tai, backlog mang M&C D wron bo 00
> > ’ > P ~ 1 Kho cédng LNG Thij Vai- Gb 2 100
cta PVS dang ¢ muc ky luc, uéc dat trén 2 | o cangteTnivai o3 | a0
» .. 3 Kho céng LNG Son My 300
4.5 ty USD cho giai doan 2025-2030. Dy dn khac 68
1 Hé théng cung cdp nhién liéu 68 _
< 7. A ~ > may bay - Long Thanh
Cung vai doi 7 tau FSO/FPSO cua PVS, Téng gia tr 2461
cac hgp dong thué thuong gan véi vong Kho néi ciia PVS
dd| mé Vé Cé th(‘ﬂ han dé|, dO dé khl g|é Tén kho néi Ty Ié s6 hitu Trir lugng Khu vuc hoat dong
. i i 1 FPSO Ruby Il 60% 645,000 M6 Hong Ngoc
dau duy tri ¢ mdc thuan lgi, cac mo cé xu 2 FPSO PTSC Lam Son 51% 650,000 M Thang Long - Dong D6
3 FSO Orkid 49% 745,000 M& PM-3 CAA
hudng kéo dai thoi gian khai thac, qua do 4 FSO PTSC Bien Dong 01 51% 350,000 MG Hai Thach, Moc Tinh
5 FSO Sao Vang bai Nguyét 49% 800,000 Mé Sao Vang Dai Nguyét
lam tang kha nang gia han hgp déng cho 6 ~ FSOLoB 51% 250,000 MOKHLE B
(van hanh nam 2027)
cac tau nhu FPSO Lam Son gil]p doanh 7 (ngﬂ;::;émviggﬁ) 51% 500,000 M6 Lac Da Vang - A
nghiép duy tri dong tién 6n dinh. Ngudn: PS! t6ng hop

CTCP CHUNG KHOAN DAU KHi



DOANH NGHIEP HUONG LOI \’

Téng Céng ty cd phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

Gid thué gian khoan tu nang tai khu vuc Pong Nam A tiép tuc duy tri trén mdc 100.000 USD/ngay vdéi hiéu suat
dat trén 80% va duoc ky vong sé gilt viing trong giai doan 2026-2027. Gia dau duy tri & mirc cao thudng thuc
day céc cong ty dau khi gia tdng hoat dong tham do va khai thac (E&P), qua dé cai thién nhu cau thué gian khoan

va trién vong viéc lam cho céc doanh nghiép dich vu khoan nhu PVD.

Doi gian khoan tu nang cua PVD ghi dau an manh mé trén thi truong khu vuc khi ca 05 gian khoan chu luc déu kin

lich hgp déng it nhat dén hét nam 2026, tham chi 4/5 gian da c6 viéc lam bdo dam t6i gitra nam 2027

w TS R S R B TS R S
T w [ w [ w | w [ w [ w | w [ w [ w | v [ w [ w | w [ wm [ w [ w ] | m | w | s | w

Vietnam
(30ngay)

PVDRILLING Il Indor{esla Malaysia (3ndm dén 2028)
{3nam)

PVDRILLING Ill Malaysia (3 ndm)

KE HOACH KHOAN

PVDRILLING | Malaysia(2 nam) Vietnam (310 ngay)

a +
PV DRILLING VI Malaysia (2 nam) Malaysia (130 ngay) Malaysia (140-177 ngay) Malaysia (60 ngay) Malaysia {120 ngay) Nalwslzzrﬂir;:z::min 2

PV DRILLING VIII Vietnam (267 ngay) Malaysia (60 ngay) Malaysia (300 ngay)

Tél khé déng SRR Cong téc bao tri, bio duéng
Dan Mach g tha 16ng thé Vigt Nam 86 sang hogt fng

GIAN BOI TAC #1 Vietnam (185 ngay)

Vietnam (1giéng

GIAN BOI TAC #2 4
chac chan)

GIAN BOITAC #3
2 x Vietnam (1 gié
GIAN BOI TAC #4 e

Ngudn: PSI téng hop

CTCP CHUNG KHOAN DAU KHi

I Géng khoan chic chin Giéng khoan tily chon/Dimg chir UWILD/SPS/Ging




Trung ngudén déng vai tro la "nhip cau" két noi
gitta khu vuc khai thac va cdc nha may ché
bién. Phadn khuc nay bao gom hé théng
duong 6ng dan khi, déi tau van tai dau tho
(VLCC), tau cho khi hoa léng (LNG/LPG) va
cac kho bai luu trir quy mé Ion. '
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GIA CUGC VAN TAI NHAY VOT !’

Gia cudc tau van chuyén dau

2,500 250,000

2,000 200,000
.. 1,500 150,000 ..
O O
(@] ()]
S T £
() [m)
[%p] n
= 1,000 l 100,000 =

A ‘
500 ”—- ‘ 50,000
01/25 02/25  03/25 04/25  05/25 06/25 07/25 08/25 09/25 10/25 11/25 12/25 01/26 02/26  03/26

e Tau chd d4u tho (L) @ TAu chd déu san pham (L) @ Tau chd du thé VLCC (P)

Nguén: Bloomberg, PSI téng hop

Xung do6t tai Trung Dong va diém nghén tai eo bién Hormuz gay gian doan van tai toan cau, khién gia cudc
tang manh nhung co6 su phan héa: Nhém tau ché dau hudng loi truc tiép do thiéu hut nguén cung cuc bo.
Uéc tinh cé khoang 7% nguén cung tau dau thé - xdng dau thanh pham dang mac ket bén trong vinh Ba Tu.
Trong khi nhdm tau container tang gia nha hiéu irng diéu phai lai d6i tau khi thi truong tanker hit bét cong
suat va kéo dai hai trinh. Du doanh thu va bién lgi nhuan ngan han dugc cung c6 nho gia thué cao, song
néu tinh trang kéo dai cac doanh nghiép van tai bién van doi mat vai ap luc chi phi nhién liéu — von chiém

30-40% chi phi van hanh leo thang.

CTCP CHUNG KHOAN DAU KHi




GIA KHi TANG SOC
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Gia khi tu nhién Chau Au (EUR/MWh) Gia LNG khu vuc Chau A (USD/mmbtu)
80 20
60 16
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40
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Nguén: Bloomberg, PSI téng hop

Gia khi d6t tu nhién tai thi trudng chau Au tang vot trong phién giao dich ngay 2/3, khi cang thang leo
thang & Trung Bong khién Qatar — qudc gia chiém Khoang 20% luong xuat khau LNG toan cau phai nging
san xuat. Trong béi canh d6, cac qudc gia chau A phu thudc 16n vao nhap khau LNG dugc cho 1a c6 thé
day manh tich trir, lam gia tdng canh tranh mua hang va gia tang gia ndng lwgng toan cau.

CTCP CHUNG KHOAN DAU KHi




DOANH NGHIEP HUONG LOI

PETROVIETNAM
Psi

Tong Céng ty Khi Viét Nam - CTCP (HSX: GAS)

Vi thé doc quyen va lgi thé quy mo: GAS
hién la mat xich trong yéu khi cung tng BA KY LUC VANG CUA PV GAS
toan bo khi dau vao cho cadc nha may KY LUC 1: CONG SUAT X{rLY

! KY LUC 2: DUONG ONG KHi DAl NHAT
LON NHAT

] F y KY LUC 3: KHO CANG LNG
& CONG SUAT VAN CHUYEN LGN NHAT 4

DAU TIEN

dién va khu cbéng nghiép, cung 70% cho
san xuat dam noi dia. Dong thoi, s hitu
loi thé quy m6é gém (1) Nha may cé
cong suat xur ly khi I6n nhat Viét Nam;
(2) buong ong khi Nam Cén Son 2 pha
van chuyén dong luu thé khi thién nhién
va chat long Condensate dai nhat, voi
cOng suat van chuyén Ién nhat Viét

Nam; (3) Kho cang LNG Thi Vai - Kho ﬁfy
LNG d3au tién tai Viét Nam ————

Dam bao nguén cung LNG va LPG cho thi truong trong nudc. Doanh nghiép da thu xép thanh céng 2 chuyén tau
nhap khdu LNG (méi chuyén khodng 70.000 tan) tur Qatar va khu vuc Pdng Nam A. Véi LPG, trong béi canh
khoang 70% ngudn nhap khau cua Viét Nam dén tir Trung Dong, GAS da cha déng da dang hda nguén cung
ngoai khu vuc nay va diéu chinh linh hoat gitra nhap khau — xuat khau dé uu tién dap rng nhu cau trong nudc.
Nho chu dong nguén hang gia thap tir trudc, cong ty hudng lgi truc tiép tir chénh léch gia khi gia ban dau ra
neo theo gia dau FO dang c6 xu huéng tang nhanh.

CTCP CHUNG KHOAN DAU KHi

CHAT LONG

DUONG GNG < CONDENSATE
NAM CON SON

NHA MAY XU’ LY KHI
NAM CON SON

0228,

(TU'NAM 2013, toi da dat 22 trigu m3/ngay dém,

371,09 KM

(phan e bo & ngosi kho) PON VI KHAI THAC, VAN HANH

23 TRIEU KHO CANG LNG THI VAI
)= R LAN DAU TIEN - 2023
tuong duong khoang 8.0 ty m3/nam) P

DPUONG (:)'NG KHi o Oy
6 > NAM CON SON ﬁ -
‘ l H =

*Théng tin s6 liéu mang tinh minh hoa dua trén ky luc.




DOANH NGHIEP HUGNG LOI
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Téng Céng ty cd phan Van tai Dau khi (HSX: PVT)
Cong suat doi tau cua PVT (nghin DWT) PVT la doanh nghiép Viét Nam Ién nhat vé mang van tai
2000 bién cho nganh dau khi. PVT hién sd hitu doi tau chd dau
1500 |6n nhat va nam 100% thi phan cho mang van tai dau tho
cho nha may loc dau Dung Quat, 30% van chuyén dau

1000

thanh pham, 90% LPG, 10% van chuyén than va 10% FSO.

200 l l l I I I Cudi nam 2025, PVT da mua thém 3 tau madi nang téng s6
0 tau bo sung tlr dau ndm dén nay Ién 7 tau va mé rong tong

2020 2021 2022 2023 2024 2025 > At an " )
trong tai (DWT) doi tau thém khoang 22% YoY
m Crude oil (Dau tho) m Oil product (San phdm d&u)
® Chemicals (H6a chat) Drybulker (Hang roi)
Gas Carrier (Tau khi) PVT duoc hudng lgi tr mat bang gia cudc tau tang trén

S6 lugng tau cia PVT (chiéc) ca thi trudng giao ngay va hop déng dinh han, phan anh
60
50
40 tang. Pang chu y, khéng chi gia cudc giao ngay (spot)
30

su that chat cda nguén cung tau va chi phi van chuyén gia

tang manh, ma gia cudc dinh han (time charter) cho cac

20
1 . . . l I I hop dong dai han cling trong xu hudng tang. Tinh dén

ngay 4/3, gia tau chd dau thoé da tang 127.6%, gia tau chd

o o

2020 2021 2022 2023 2024 2025
m Crude oil (Dau tho) m Oil product (San phdm dau) dau san phgm da téng 11384'9% va glé tau VLCC da téng
m Chemicals (Héa chat) Drybulker (Hang rdi) 135.7% vGi dau nam 2026
Gas Carrier (Tau khi) Ngudn: PVT, PSI téng hop
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HA NGUON (DOWNSTREAM) =

Ha ngudn la cong doan cudi cung, noi dau
thé duoc ché bién thanh cac san pham c6
gia tri sir dung cao nhu xdng, dau diesel,
nhién liéu bay (Jet A1), nhua duong va cac
loai hat nhua. Sau dé, cac san pham nay
dugc dua qua mang IuGi ban Ié dén tay ~
nguoi dan va doanh nghiép san xuat. :
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NG1 RONG BIEN LGOI NHUAN LOC DAU

PETROVIETNAM
Psi

Crack Spread san pham xiang dau (USD/thung)

e====D0 0.05% S e===Mogas95 ——Mogas 92 Jet A1l

90

60

0
1/1/2025 3/1/2025 5/1/2025 7/1/2025 9/1/2025 11/1/2025 1/1/2026 3/1/2026

Nguén: Bloomberg, PSI téng hop

Viéc han ché luu thong qua eo bién Hormuz — tuyén van tai chién lugc chiém khoang 10% nguén cung dau
diesel va 20% nguén cung nhién liéu bay toan cau, lam gian doan ngudn cung Ién tam thai, day bién loi
nhuén loc dau (Crack spread) tang manh. Trong thoi gian t6i, Crack Spread c6 thé ha nhiét néu cang thang
dia chinh tri lang xudng, nhung mat bang gia ky vong van neo & muic cao do hé théng cung Ung can thai gian
dé phuc hoéi. Thém vao do, ap luc tir mua cao diém tiéu thu dang can ké sé |a yéu t6 ho tro gia virng chac.
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DOANH NGHIEP HUONG LOI

CTCP Loc héa Dau Binh So'n (HSX: BSR)

Dam bao nguon nguyén liéu dau vao véi cong suat nha may
duy tri 6 mic cao

BSR hién dap ung khoang 1/3 nhu cau xang dau noi dia véi
nha may lién tuc chay vuot cong suat thiét ké. Tham chi,
trong béi canh cang thang Trung Déng leo thang trong
thang 3/2026, nha mdy da van hanh an toan & mic 124-
125% d€ gia tdng ngudn cung cho thi truong.

Doanh nghiép duy tri dugc su 6n dinh trén nho ciu tric
nguén nguyén liéu an toan véi 70% dau thé tir cdc mo trong
nudce. Vé nhap khau, trong giai doan thang 3-5/2026BSR da
ky hop dong mua khoang 3 triéu thung dau thé thong qua
cac dau moi (Qua lboe, Bu Attifel, Medanito va Palanca
Blend), khong thudc khu vuc xung dot truc tiép.

Gia tang bien lgi nhuan gop nho Crack spread tang vot. Tinh
dén ngay 13/3/2026, Crack spread cac san pham chu luc
cua BSR gom dau diesel dat 39 USD/thung (+125% YTD) va
xang RON 95 dat 29 (+155% YTD)giup lgi nhuan gop cua
doanh nghiép cai thién.

PETROVIETNAM
Psi

Cong suat van hanh nha may

120%
117%

107% 105%

i I I

2021 2022 2023 2024 2025

Co cau doanh thu BSR theo san pham

B

= D3u Diesel = Xdng Ron 95 = Xdng Ron 92 « Jet A1 = khéc

Ngudn: BSR, PSI téng hop
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AP LUC LAM PHAT GIA TANG

PETROVIETNAM
Psi

Lam phat tang nhanh chéng dudi ap luc chi phi day va cung tién tang trong thai gian dai

—US CHINA ——JAPAN EUROZONE ——Viet Nam
12%
10%
8%
6%
4%

2% g ~
0%
2%

S5 553338888833 833233333333883888¢%

Nguén: Bloomberg, PSI téng hop

Lam phat tédng cao trén khap thé gidi trong giai doan 2021-2023 do cung tién tdng manh sau thoi ky Covid-19
va ngay sau doé la cu shock gid hang hoa gay ra bai chién tranh Nga-Ukraine. Tai Viét Nam, tdc dong cua
nhirng yéu to trén lén lam phat c6 do tré tuong doi Ion. DU vay, viéc Viét Nam thay doéi diéu chinh gia ban |é
xang dau t&r dinh ky sang theo bién dong thé gidi trong truong hop dién ra bién déng manh trén 7% co thé
khién cho gia xang dau lap tirc duge phan anh vao céc chi phi dau vao san xuat, it tao do tré 1én CPI hon giai
doan trudc.
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AP LUC LAM PHAT GIA TANG
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Cong cu theo déi CME Fed watch cho thay ty |é dat cugc Fed gilt nguyén |ai suat trong 2 ky hop tiép theo (thang 3 va
thang 4) da tang Ién dang ké. Gia ndng lugng tdng vot gay thém ap luc Ién lam phat tai My vén dang chiu strc ép tlr
gia hang hoa tang khi phai ganh thém céc loai thué quan do Téng théng Trump &p dat. Cac qudc gia EU ciing roi vao
thé kho khi gan nhu toan bé dau mo va khi tu nhién hod 1dng (LNG) tiéu thu cta khu vuc nay phu thuéc vao nhap
khau.

Theo BMI, don vi nghién ctru thudc Fitch Solutions, xung dét [an nay cé thé khién lam phat tiéu dung toan khu vuc
chau A tdng thém 7-27 diém co ban, véi tdc ddng manh nhat tai Thai Lan, Han Quéc va Singapore - noi nang luong
chiém ty trong I6n trong r6é lam phat. Theo t6 chirc nay, néu gia dau ting khoang 10%, tac dong dén lam phat c6 thé
van tuwong doéi han ché. Nhung néu gia dau tang 20—30 USD mai thing, anh hudng dén chi s6 gia tiéu dung sé tang
gap doi hodc gap ba. Khi do, tac tac dong lan tda sang nhirng mat hang khac sé khé kiém soat.

Cac t6 chirc qudc té nang du bao CPI nam 2026 cuia nhiéu quoc gia sau xung dot tai Trung Pong

Trude xung dot  ®m Sau xung dot

2.60%2:89% 2.50%
2972 35%
2.00%220% 2.00%2.00% 2.01%2-10% 2.00%
1.90%1 80% 0% V72 00% - 1.80% "
1119 0%
0.70%0.65% l
My Trung Qudc Nhat Ban An Do Han Qudc Phap burc

Nguén: Bloomberg, PSI téng hop
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SAN XUAT TIEP TUC TANG TRUONG NHANH

PETROVIETNAM
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Trién vong san xuéat tich cuc nhé nhu cau ndi dia Top cac nganh san xuéat ting trudng nhanh nhat
30.0 tang 60 (YTD %YoY)
va don hang xuat khau 6n dinh mFeb-26 = Feb-25
o * e . 60.00 -
L N . *oe
20.0 .0..0.-.-4..0-------------.0...-.0..‘-0.---...0.---4..0 ............. 50 °0.00 -
* 40.00 -
L 2

30.00
10.0 40 20.00 -

0.00 - \ \

0.0 30 -10.00 -
JIJIIIIIIIIIIAAIAAIAIAIRIIAIIIAIRIS Sdnxudt Sanxudt  Khai  Sdnxudt Sanxudt Sanxudt San xuét
8853539088238 65885553998835865%3 sanphdm kimloai khodng d6udng gidy va sanxe c6 dong hoa chat
SL2L357I0OzZzanuEI357I0Ozaonw tlr khoang khéc pham tir co va san

-10.0 20 phi kim gidy pham hoa
loai khac chat

IIP (ytd, %yoy) (Tréi)  PMI (Phai)

Ngudn: S&P Global, GSO

Hoat dong san xuat thang 02/2026 tang truong cham hon do trung véi ky nghi Tét Nguyén dan. Du vay, chi s6 PMI
thang 2 dat 54.3 diém, cao hon thang 1, cho thay hoat dong san xuat dang mé rong véi tdc do nhanh hon nho sé
lugng don hang méi tang va céc nha san xuét ciing tang san lwong dau ra dé dap (rng cac don hang. Nhu c3u trong
nudc la dong luc chinh cho tang trudng trong khi don hang xuat khdu mdi tiép tuc 6n dinh.

Tuy nhién, xung dot tai Trung Dong c6 thé khién nhu cdu hang hod giam va chi phi san xuat cao hon, tac dong tiéu
cuc t6i hoat dong san xuat néu xung dot kéo dai.
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NONG SAN TUOI XUAT KHAU CO THE GAP BAT LOI

PETROVIETNAM
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Top cac mat hang co gia tri xuat khau Ién nhat luy ké Xuat khau rong ctia timg nhém doanh nghiép theo
nam 2026 va tang trudng so véi cung ky thang
10,000 30%
* o Feb-26 & % YoY 0% Khu vyc trong nu¢c  mmmmm Khu vyc FDI - -- +--- Xu&t/ (nhéap) siéu
8,000 0
6,000 -
@,ooo * o . 0%
3 2 o o 4000 1
2,000 * 10% 3 2000 -
-20% 5§. 0 -
2,000 * 30% 2,000 -
0 -40% 4,000 1
Mayvi  Dién Mday moc, Hang dét, Giay dép Phuong Govasan Hang Caphé May anh, -6,000 -
tinh, san thoaicac thi€tbi, may cdacloai tiénvan phamgd thiy san may quay N n n n n N n n [Te} n n [te} Xe)
pham loaiva dungcu tai va phu phim va 4 g 9§ ¢ ¢ 9 9§ ¢g 9 ¢ 9 9 o
dién t&rva linh kién phu ting tung linh kién N o N N (5] N N N N N oN N N
linh kién khac N o < n O N~ [0} [e)) o — N — N
N o o o o o o o o — — — o o

Tong kim ngach XNK hang hoa thang 2/2026 dat 67.16 ty USD, tang 5.1% so véi cung ky. Trong dé, xuat khau dat
33.06 ty USD, tdng 5.7% so véi ndm trude. Nhdm FDI tiép tuc dan dat tadng trudng vai gia tri xuat khdu hang may vi
tinh, dién thoai, linh kién tang trudng trén 20%. Nhém doanh nghiép ndi chua thé bt pha do hoat dong xuat khau bi
gian doan vao dip Tét Nguyén dan. Chlng t6i du bdo hoat dong xuat khau ctia nhdom doanh nghiép ndi, déc biét la
nhém xuat khdu hang néng san di chau Au c6 thé bi danh hudng xau bdi xung dét tai Trung Péng do viéc van chuyén
khé khan hon.

Luy ké 2 thang dau nam, Viét Nam nhéap siéu 2.89 ty USD do hoat dong nhap khau soi dong, gia tri nhap khau tang
nhanh hon xuat khau. Nguyén nhan chinh la do nhu cau néi dia va qudc té ghi nhan tdng trudng dan téi cac nha san
xuat tang mua nguyén vat liéu dau vao.
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21/6/2022

7/3/2026

28/4/2020 Xung dot

S 1 tuén sau
Covid-19 lam d(it chudi Nga - Ukraine tdc dong,

céng théng
Trung Béng
leo thang

dut géy nguén cung
cuc bo trong nudc

cung Ung, day gia dau thd
thé gidi xuéng mdic am

11/2/2022
Xung dot Diesel
Nga - Ukraine :_—"730.230 dong

leothang B

30.000

RON95-1II
27.040 dong

20.000

10.000

o— R ON95-|||

e— D3U diesel

bon vi: dong/ lit

2020 2021 2022 2023 2024 2025 2026
Nguén: PSI téng hop
Chung t6i lwu y rdi ro lam phat tdng nhanh hon trong nhiing thang tiép theo do gia dau thé gidi tang manh, gay ra lam
phat chi phi day théng qua téng chi phi van tai, chi phi san xuat dién, nguyén vat liéu dau vao san xuat chinh mét sé
nganh nhu cao su, nhua, phan bén,... Ching t6i danh gia tac déng cua chi phi xang dau lén CPI c6 thé dién ra nhanh
hon céc giai doan trudc do viéc diéu chinh gia xang dau theo NQ 36/NQ-CP khién cho d6 tré gilra gia dau thé gidi va
gia ban |é xang dau trong nudc thu hep dang k&, nhat |a trong béi canh gia dau bién déng manh nhu hién nay.
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MAT BANG LAI SUAT TANG

PETROVIETNAM
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Thanh khoan hé thong Ngan hang cé nhiéu bién dong, 1ai suat cho vay qua dém da lén trén 11% trong
nhitng ngay dau thang 3 nhung giam nhanh sau dé khi NHNN bom t6i 170,277 ty dong vao hé thong chi
trong mot tuan 2/3-6/3/2026. Chung t6i cho réng tinh hinh cing thang thanh khoan hién tai c6 thé khién
cho mat bang lai suat tang nhanh hon trong Q2/2026.

Hoat dong thi truong tién té va lai suat LNH qua dém

Ty déng %/nam
mmm Trang thai bom/hut rong (trai ——L&i suat LNH qua dém (phai
1000000 ang g () 5ut LNH qua dém (pha)
17
800,000
12
600,000
7
400,000
2
0 W 1L TR W H\M —TY ih. U T T . Tl H‘HHH 1T HW\H bl HHHH -3
| ‘ Il [y W 1o LAl
- 0 -8
™ % A% % A% DI ™ % A% [ S P S S WA S S SR SR S S SR S B ' N S 'e
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OISR SIS S SR S SR S S S S SR S S S S SR S SR S S S S SR S

Nguén: PSI téng hop
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THAN TRONG TRUGC RUI RO TY GIA
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Ap luc lam phat gia tdng dudi &p luc gia dau sé khién cdc NHTW than trong hon trong céc chinh séch tién té.
Lo trinh cat giam |4i suat co thé sé cham hon va mat bang l13i suat duoc duy tri & mdc cao. Dong thai, rdi ro
dia chinh tri gia tang khién cho dong von quéc té cé xu hudng di ra khdi céc thi truong méi nGi va can bién va
tim dén cdc tai san tri an an toan tai cac thi truong phat trién. Diéu nay cung lic lam tang ap luc ty gia va lai
suat cho thi truong Viét Nam va tao ra bai toan khé cho NHNN trong viéc diéu hanh ty gid va l1ai suat. Chinh
sach tién té ndi 1dng, di nguoc lai véi My sé phai danh d6i bang ty gia tdang manh hon. Nguoc lai, néu muén
on dinh ty gia, NHNN budc phai chdp nhan chinh séach tién té that chat hon, dong nghia véi viéc khéng thé
duy tri mat bang lai suat thap. Vi vay, ching t6i luu y rui ro 1ai suat va ty gia tang trong nam 2026.
Viéc chinh sach ctia SBV di nguoc chiéu FED
khién cho ty gia USD/VND tang nhanh

——Ty gid ban NHTM ——Ty gid ban tu do
28,500
Fed tang lai
27,300 sudt 6 [an lién Chénh léch I3i suat am gitra VND va USD
26,500 tiép trong khi

SBV gilr nguyén
|di suat diéu

T S . S S - T S S U S
S A L L g A U U O UV VL
VoY @ @
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KET LUAN

Tong quan tinh hinh vi m6

| Tehaw Han chefthach thic

Thé gidi

Viét Nam

Két luan

Tinh trang tac nghén tai Hormuz buéc dau
duoc thdo g& khi Iran cho phép tau An B6
va Thé Nhi Ky di qua va can nhac cho luu
thong néu sir dung dong Nhan dan té

Hoa Ky tam thdi tam thoi ngi 1dng mot so
lénh trirng phat doi véi cac 16 dau cua Nga
nham bu dap nguén cung thiéu hut

Hoat dong san xuat van tang trudng tot

nhd nhu cau nodi dia tich cuc va don hang
xuat khau on dinh.

PETROVIETNAM
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Xung doét tai Trung Dong khién gia dau tang
shock do lo ngai suy giam nguén cung va
gian doan tuyén van tai qua eo Hormuz.

RUi ro lam phat gia tang c6 thé khién céac
NHTW hanh déng than trong hon.

Gia xang dau tdng nhanh c6 thé nhanh
chong dugc phan anh vao chi sé lam phat
nhirng thanh tdi.

NHNN do6i mat véi bai toan kho khi phai lua
chon danh déi gilra ty gia va lai suat trong
boi canh dia chinh tri phirc tap.

THE GIOI: Ca sdc lam phat do cudc tan cong clia My-Israel vao Iran cé thé pha hly su phuc hdi kinh t& toan
cau mong manh dugc ky vong sé dat dugc dong luc trong nam nay.

VIET NAM: Ap luc lam phat gia ting do chi phi day dudi tdc déng clia chién tranh tai vung Vinh. Mat bang |ai
suat cao hon va rui ro ty gia tang de doa muc tiéu tang truang kinh té€ nam 2026.

CTCP CHUNG KHOAN DAU KHi



s

> PETROVIETNAM
PSI

THI TRUONG
CHUNG KHOAN




TTCK THE GIOI & TTCK VIET NAM
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Khuvue ________[Thitrudng _[Chis6 | Index | Thang3 | _VY7D | _PE__| _P/B___

P S&P 500
Chau My us Index 6,795.99 1.37% 15.55% 26.57 5.30
us Dow Jones 47,740.80 2,999 12.21% 23.69 5.47
Chau Au Europe SXXP Index 594.92 -5.44% 17.20% 17.34 2.30
Chau A - Thai Binh . . MXAPJ
Duong Asia Pacific Index 747.25 -8.04% 31.13% 19.93 2.31
a7 . SCHOMP
-Pong A China Index 4,096.60 0.51% 92 999 19.57 1.61
Japanese Nikkei 225 54,434.28 .5.04% 36.45% #N/A N/A 5.21
Korea KOSPI Index 5,578.77 -6.55% 132.50% 24.09 2.62
HongKong HSI Index 25,408.46 _4.449 26.66% 12.90 1.37
- Pong Nam A Singapore STI Index 4,830.23 -3.80% 27.53% 16.24 1.52
Vietnam VN - Index 1,652.79 -11.50% 30 47% 14.89 1.98
. FBMKLCI
Malaysia Index 1,691.36 3.57% 2.99% 15.79 1.57
Thailand SET Index 1,382.97 791% 1.23% 15.77 1.32
Indonesia JCI Index 7,337.37 -11.39% 3.64% 18.29 1.91
e PCOMP
Philippine Index 6,006.22 8.97% -8.00% 10.14 1.24
Toan cau Global MSCI Global 4,417.80 -2.70% 19.15% 23.70 3.84
MSCI AC MSCI AC
ASEAN ASEAN BT -8.25% 9.79% 1605 U422
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PINH GIA TUONG POI
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Pinh gia TTCK Viet Nam P/E so vé6i khu vuc
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Ngudn: Bloomberg, PSI téng hop
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TAC PONG CUA GIA DAU VOI TTCK TOAN CAU

Boi canh

Dien bién gia

dau

Phan (g thi truong

Tac dong kinh té

T6 chirc cac qudc gia A Rap

chirng khoan

Chi s6 S&P500 (1973 -
1974) giam 48%

giao théng qudc té déu giam
manh, khién thi truong dau
mo chuyén tir trang thai
céng thang sang du cung

07/2008: 147
USD
12/2008: 40
USD

MSCI World (2007 -
2009) giam 54%

Chi s6 FTSE 100 (2007
-2009) giam 48%
Nikkei 225 (2007 -
2009) giam 61%

Khiing el e Tang tir 3 . Lam phat My (1974): 11.04%
hoang dau | Xudtkhdudaumo (OPEC) | ;qp” '4q g5 | * ChisODow Jones Tang trudng GDP My (1974): -
A tuyén boé ban hanh Iénh cdm < (1973 -1974) giam o
mo 1973 van dau déi véi phuong Tay USD (tang 45% 0.5%
(My) gan 300%). MSCI World (1973 - Ty |é that nghiép (1974): 8.5%
1974) giam 40%
Cachmang | Tac doéngténg hop tir cudc Tang tr 14 Chi s6 S&P500 (1980 - Lam phat My (1980): 13.5%
Iran - 1979 | cach mang Hoi gido tailran | USD (1978) 1982) giam 27% FED Rate (1980): 20%
va cudc chién Iran-Iraq sau lén hon 39 MSCI World (1979 -
do (1980-1981), san xuat USD (1980) 1982) giam 23%
dau tho trén thé gigi giam
sut
Cu séc dau Hoat déng san xuat cong 2004: 40 USD Chi s6 S&P500 (2007 - Tang trudng GDP toan cau
2008 nghiép, van tai hang hoéa va 2007: 72 USD 2009) giam 57% (2008) giam 0.1%

Thuong mai toan cau (2008)
giam 12%
CPI My (2008): 5.6%
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TAC PONG CUA GIA DAU VGI TTCK TOAN CAU

Dien bién gia

Phan (g thi truong

PETROVIETNAM
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chinh tri sdu sac sau khi
Lién X0 tan ra, dac biét la xu
hudng than phuong Tay cua
Ukraine va no luc mé rong
NATO

Chi s6 Nasdaq (2022)
giam 33%

Boi canh dau chimg khodn Tac dong kinh té
2011: 111
Bat on chinh tri tai cac ving | USD Chi s6 S&P500 (2011 -
2011 - 2014 | san xuat trong diémvanhu | 2012: 112 2014) tang 30% « Gia dau tang do phuc héi kinh
cau tiéu thu phuc héi manh UsD MSCI World (2011 - té
mé sau suy thoai 2013: 109 2014) tang 20%
usD
Chién tranh | Bat dautrnam 2014 valeo | 2021:~70 Chi s6 S&P500 (2022) | = Lam phat My (2022):9.1%
Nga - thang thanh xung dét toan UsD giam 19% « Lién minh Chau Au (EU): 9.2%
Ukraine dién vao thang 2/2022, xuat | 03/2022: 130 MSCI World (2022)
(2022) phat tlr cdc mau thuan dia USD giam 18%

Phan tich cac maoc lich sir cho thay gid dau va thi tredng chirng khodn c6 maéi lién hé phu thudc vao nguyén nhan cia
¢l séc¢ dau. Khi dau tang do gian doan nguén cung hodc xung dét dia chinh tri, chi phi ndng lwgng tdng manh lam lam
phat bung phat va budc cac ngan hang trung wong that chit tién té, khién thi truorng chirng khoan toan cau gidm sau
nhu cdc giai doan 1973, 1979, 2008 va 2022. Nguoc lai, khi dau ting do tang trwéng kinh t&€ manh, thi truong cé phiéu
c6 thé tdng cung dau nhu giai doan 2011-2014. Vi vy, mc dau trén 100 USD thudng dugc xem la ngwd'ng rii ro vi
md, cé kha nang kich hoat bién dong |&n trén thj truwdng tai chinh toan cau.
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TRANG THAI KINH TE MG1: 2026 BAT DAU TU' NEN TANG VUNG CHAI CUA 2025

PETROVIETNAM
PsI

I TAD CHINTR & TTCK VIET K¢

BOI CANH LAM PHAT THAT CHAT DIA CHINH TRI BOI CANH LAM PHAT BAT DAU NI CANG THANG
TOAN CAU TOAN CAU TIEN TE MANH BIEN DONG TOAN CAU Ha nhiét L6NG TU‘NG PHAN  THUONG MAI,

@/M CHUOI CUNG UNG

i 7

- TANG TRUGNGGDP | LAMPHAT | THUONG MA! TANGTRUONGGDP | LAMPHAT | THUONG M
BOI CANH : s u kién
VIET NAM ~3.15% Eﬁ ~750 ~8.02% g ~3.31% W ~900

(phuc hdi chu ky) (do gia nang lugng) ' TYUSD (tang trudng cdu tric) = (diéu tiét tin dung) TY USD
@
FTSE @ fa0
p:4 i 7
SIET TRAI PHIEU KIEM SOAT XU Ly CAl CACH KY VONG NANG V'V THUC DAY

GIAO DICH CK HANG TH| TRUONG DAU TU CONG

DOANH NGHIEP TIN DUNG BDS THAO TUNG CK

4 VN-Index
DINH ~1530 -> DAY ~873

TTCK
VIET NAM

KHUNG HOANG KHOI NGOAI
NIEM TIN BAN RONG MANH

TTCK
VIET NAM N,//\“’J
- tang truong manh
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y VN-Index O ®
DINH ~1700 > DAY ~1100 | 19‘ “
"

KHOI NGOAI TIEP

KYVONG  “yyc BAN RONG
NANGHANG 511y usD)
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PANH GIA TAC PONG PEN CAC NHOM NGANH !’

Tac dong

Nhan dinh

Dau khi

Xung do6t tai Trung Dong gay rui ro I6n cho ngudn cung qua eo bién Hormuz (chi€m 20% toan cau), gilr gia dau &
murc cao. Diéu nay tao déng luc cho dong tién ddu co d6 manh vao nhém c¢6é phi€u dau khi trong ngan han, dac
biét la cac ma cé muirc dé nhay cam cao vai gia dau Brent

Phan bon

Chién sur Iran kich hoat chu ky tang gia méi cho Urea va DAP do gian doan céc trung tdm cung (rng then chot. Viéc
thi€u hut nguén cung ttr Iran, rdi ro nghén mach Hormuz cung sy khan hiém luu huynh tir Vinh Ba Tu dang day gia
phan bon 1én mirc cao mdi. Cong hudng véi ap luc van tai va han ngach tir Trung Quéc, mat bang gia du kién sé
tang manh trong ngan han

bién

Anh huéng

Du gia dau khi tdng ddy cao chi phi phat dién, tac déng téi nhdm nhiét dién khi vAn & mdc thap nho san luong hop
déng Qc duoc chét trude. Tuy nhién, kich ban gia khi cao kéo dai sé dat ra thach thic 16n cho chién lugc phét trién
dién LNG dai han tai Viét Nam

Bat dong san

it anh hudng

Anh hudng gian tiép va cé do tré tir céc rdi ro bién dong veé lai suat va ty gia

Van tai bién

Trong béi canh gia cudc van tai gia tdng cao, cac doanh nghiép van tai bién dac biét van tai dau thd duoc hudng
loi nh& gid cude tang toan cau.

CTCP CHUNG KHOAN DAU KHi




PANH GIA TAC DPONG PEN CAC NHOM NGANH

PETROVIETNAM
PsI

Tac dong

Nhan dinh

Cang bién

it anh hudng

Nhém cang bién nhin chung it chiu anh hudng bdi luu lugng hang héa nhin chung khong chiu anh hudng tir chién su.

Xuat khau

anh hudng

Chi phi van tai cao hon do hé qua cla gid dau tang va tac nghén luu théng do khu vire Hormuz bi déng clra budc céc hang
tau phai diéu chinh hai trinh.

Thép

it anh huéng

Nhom thép sé it bi anh hudng khi xuat khiu chi chiém ty trong nhd trong co cu tiéu thu, hon nira xuat khau sang thi
trudng Trung Béng cling khéng 16n.

Tiéu dung
-Banlé

Ngan hang

Hang
khong

it anh huéng

Lam phat va chi phi van tai tdng cao dang gay ap luc Ién bién lgi nhuan nganh ban Ié tiéu dung. Nguac lai, phan khuc trang
strc ky vong tdng trudng manh nho gia vang thé gidi neo cao va nhu cau tich trii tai san an toan tlr nguoi tiéu dung

Rui ro Ty gia va Thanh khodan: Xung dét dia chinh tri ddy ty gia vao trang thai cdng thang, thu hep du dia diéu hanh cla
Ngan hang Nha nudc (NHNN). Trong bdi canh hé thong dang chiu ap Iyc thanh khoan véi hé sé LDR neo cao, cac ngan
hang sé d6i mat vai chi phi vén gia téng, truc tiép gay ap luc thu hep bién 13i thuan (NIM).

RUi ro Lam phat va Ng xau: Néu xung dét kéo dai, da hoi phuc cda lam phat sé& budc |ai suat phai duy tri & mic cao, lam
suy yéu nang luc tai chinh cla doanh nghiép. Hé qua tat yéu la rdi ro ng x4u gia tang, budc céc ngan hang phai ddy manh
trich 1ap du phong va bao mon Igi nhuan muc tiéu.

Ap luc chi phi nhién liéu: Gia xang Jet A1 tang vot Ién mic 56 USD/thung (+178% YTD), truc tiép bao mon bién lgi nhuan
clia cac hang hang khéng. Bén canh do, viéc déng ctra hodc han ché khéng phan tai Trung Péng budc cac chuyén bay A-
Au phai thay d6i 16 trinh. Viéc bay vong khién thai gian bay kéo dai thém 30-90 phut, ddy murc tiéu thu nhién liéu tdng 10-
15% va lam déi chi phi khai thac do thoi gian hoat dong clia may bay vugt dinh mure.

Téac dong cau tiéu dung: RUi ro an ninh va céc canh bao du lich mirc d6 cao dang gay tam ly e dé, khién lwgng khach quéc
1€ sut giam do céc k& hoach bij tri hodn hoac hdy bo.
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DANH MUC DAI HAN - NHOM CO PHIEU GIA TRI

PETROVIETNAM
Psi

(Danh muc tham khao cho Nha dau tu gia tri)

: ) Tang trudng doanh thu Tang trudng loi nhuan KLGD trung binh 2{0). 3{0]3 P/E P/B
Ma c6 phiéu
TT™M TT™M TT™M TTM
2

2023 [ 2024 | 2025 | 2023 [ 2024 [ 2025 | *"*0P

-14%

31%

2% 19% -21%

-9% 510,123 7% 13% 13

18% 23% 37% 1% 18% 51% 7,951,748 5% 13% 13 2

-14% 18% 3% -14% 28% 13% 756,500 7% 12% 11 1

DCM -21% 7% 26% -74% 29% 34% 2,832,442 11% 18% 12 2
DHC -17% 10% 1% -18% -22% 62% 434,018 12% 19% 9 2
NT2 -27% -7% 31%  -46% -82% 1106% 1,436,980 11% 22% 8 2
PVT 6% 23% 37% 6% 20%  -10% 4,899,325 5% 13% 10 1
PVP 12% 8% 34%  -13% 10% -4% 307,550 6% 11% 8 1
CTG 11% 18% 6% 18% 27% 37% 14,717,923 1% 21% 9 2
VCB 1% 3% 6% 11% 2% 4% 10,464,942 2% 17% 15 2
ACB 6% 11% -3% 17% 5% -7% 14,518,058 2% 18% 8 1
TCB -9% 28% 7%  -11% 20% 19% 16,325,099 2% 16% 10 1
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DANH MUC DAI HAN - NHOM cO PHIEU CO TUC TIEN MAT CAO

PETROVIETNAM
PsI

(Danh muc tham khao cho Nha dau tu gia tri)

Ty suét co tuc

No vay tai
KLGD trung binh
chinh 3 thang (cp)
thang (c
/VCSH 9P

5% 6% 10% 005 1,049,249 16.96%  12.13% 1521  2.57
DCM 9% 6% 6% 013 3,869,502 14.74% 9.16% 1255  1.77
m 29% 6% 6,5% 031 3793607 4.25% 2.87% 3357 143
NT2 14% 9% 6% 024 1,037,942 6.79% 3.06% 20.81 1.45
m 5% 7% 9% 002 1450977 17.17%  12.56% 1523 261
VNM 7% 7% 7% 026 4733510 26.63%  1580% 1519  3.95
m 7% 9% 1% 0.27 354,059 2335%  16.14% 1056  1.14
QTP 17% 1% 10% 0.04 557,688 10.71% 7.82% 7.02 1.85
VEA 1% 13% 14% 0.00 72,551 2566%  2442% 1758 177
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TRUNG TAM PHAN TICH

Tran Anh Tuan, CFA
Giam doc Trung tdm Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Phé Giam déc Trung tdm Phén tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vii Thi Ngoc Lé Vii Huyén Ha My
Trudng B6 phan Phan tich Doanh nghiép Trudng B phan Kinh t& vi mo va Chién lugc thi truong Phé Phong Truyén théng
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyén Thi Thu Trang T6 Quéc Bao Cao Thuy Linh

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap
Email: trangntt@psi.vn Email: baotg@psi.vn Email: linhct@psi.vn
Nguyén Ngoc Hai Nguyén Thao Nguyén Phan Anh Ngoc

Chuyén vién cao cap Chuyén vién cao cap Chuyén vién cao cap
Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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Fa Fa> PETRG%’!TNAM
LIEN HE

CONG TY cO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thudng Kiét, Phuong Ctra Nam, TP. Ha Noi
@ (84) 3934 3888
(84) 3934 3888

50 www.psi.vn

A
ams
wr

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU
Lau 1, Toa nha PVFCCo, 43 Mac Binh Chi, Phuding Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
® (84-8) 3914 6789 ® (84-254)625 4520/22

(84-8) 3914 6969 (84-254)625 4521

CHI NHANH PA NANG

Tang G va Tang 2, Toa nha PVcombank Da Nang, L6 A2.1, Dudng 30/4, Phudng Hoa
Cudng, TP. ba Nang
(84-236) 3899 338
(84-236) 3899 338
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https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM

Bdo cao phan tich nay dugc thuc hién bdi Cong ty Cé phan Chirng khoan D3u khi (PSI) chi nham muc dich cung cdp thong tin tham khao chung cho cac nha dau
tu. Bdo cdo nay khéng cdu thanh mot 16i chao moi mua, ban, hay dang ky bat ky san pham tai chinh hodc chirng khoan nao dugc dé céap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo cdo nay chi mang tinh chat tham khao va khéng nham muc dich thay thé cho viéc danh gia
va dua ra quyét dinh dau tu doc 1ap clia nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hodc tham khao y kién tu van chuyén nghiép phu hop
véi muc tiéu dau tu, kha nang tai chinh va mirc dé chap nhan rdi ro ctia ban than trudce khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin duoc str dung trong bao céo nay dugc thu thap tir cdc ngudn ma PSI cho 1a déang tin cay va cé san cong khai tai thai di€ém cong ba. Tuy nhién, PSI
khong dam bao va khong chiu trach nhiém vé tinh chinh xéc, day du, kip thoi hodc phu hap cho bat ky muc dich cu thé nao cla céc thong tin d6. Céac théng tin

va quan diém co thé thay d6i ma khong can thong bao trudc.

Moi thong tin hodc dir liéu vé hiéu suat trong quéa khir clia bat ky chirng khoan hodc thi truong nao dugc dé cap trong bao cdo nay khong phai la chi bdo dang tin
cay vé két qua hoac hiéu suét trong tuong lai. Dau tu vao chirng khoan luén tiém &n rii ro, bao gém rdi ro mat vén.

PSI, cac cong ty lién két, cac c6 déng, giam déc, can bd quan ly va nhan vién cla PSI sé khong chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that, thiét
hai (truc ti€p, gian ti€p, ngau nhién hodc hau qua) hodc chi phi nao phat sinh tir viéc str dung, hodc dua vao cac théng tin va quan diém trong bédo céo nay.

PSI hodc cac cong ty lién két cua PSI, cling nhu cédc nhan vién tham gia l1ap bao cdo nay, c6 thé c6 hodc da co céac vi thé trong céc ching khoan dugc dé cap,
hoac c6 thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khéac cho céc t8 chirc phat hanh ching khoan dé.

CTCP CHUNG KHOAN DAU KHi |
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