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GIA DAU DUNG TRUOC AP LUC GIAM KEO DAI TRONG NAM 2026
Gia dau thé giéi nam 2025 bién dong Du bao gia dau 2025 - 2026
Theo World Bank, gia dau giam trong nam 2025 chu yéu la do tang thué 75
nhap khau cua My va san luong gia tang tir OPEC+, dong thoi cac yéu to 70
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s Nguén: Bloomberg, EIA, PSI téng hop
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= Gia dau Brent nam 2025 dao dong trong vung 60 - 65 USD/thung, thap hon
60 15 USD/thung so véi mic dau nam. Theo du béo tir nhiéu t6 chirc tai chinh

|6n va cac bédo cdo ndng lugng qudc té, gia dau trong 2026 duoc du bédo van
55 tiép tuc ding trude ap luc giam, nguyén nhan chinh la do nguén cung toan
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PETROVIETNAM
NHU CAU PHUC HOI NHUNG NGUON CUNG VAN TANG MANH PSi

Su ha nhiét ctia cang thang thuong mai va nhu cau dau cua Trung Qudc but Du bao cung cau dau 2025 - 2026

pha hon 10% da giup thj truong dau mé Quy 3/2025 hoi phuc, véi mirc tang 11

nhu cau trung binh 920 nghin thung/ngay YoY - gap do6i so véi muc téng 105 oI
thém trong Quy 2. DU vay, da hoi phuc nay chua thuc sy manh mé va duoc N

du bdo trong ndam 2026 sé chi tang thém trung binh 770 nghin thung/ngay
so v6i nam 2025 95

100

Trong khi d6, nguoén cung dau toan cau tiép tuc tdng manh, méc du da dao 90
ngugc hudng di trong thang 10, giam 440 nghin thung/ngay MoM xudng gs
con 108.2 triéu thung/ngay. K& tir dau ndm, nguon cung toan cau da tang &gy

o L N LR U
6.2 trieu thung/ngay, chia déu gitra OPEC+ va ngoai OPEC+. AN AV A

N
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Ngubn: Bloomberg, IEA, PSI téng hop

Ngu6n cung

Bat can bang cung cau

Dién bién cdng thang dia chinh trj leo & khu vuc Bién Pen va Trung Déng da
day lén lo ngai vé dut gay chudi cung tng, khién gia dau tang nhe trong ngan

han. Tuy nhién, theo IEA thi trudng dau trong dai han sé nghiéng vé du cung

I II I I I I I khi san lwgng tdng nhanh hon nhiéu so véi nhu cau, theo d6 gia dau Brent sé

Ill I | - [ - 3 tiép tuc dao déng quanh 60-65 USD/thung hoac tham chi c6 thé giam con
I 55-60 USD/thung trong 2026. Mirc gia nay van dam bao lgi nhuan cho céac

Q125 Q225 Q325 Q425 Q126 Q226 Q326 Q426 hoat déng khai thac — bao dudng ngan han, nhung c6 thé gay tri hoan cac du

an ngoai khoi quy mé I6n trong trung han.
mIEA wEIA mOPEC  Ngu6n: Bloomberg, PSI téng hop /\
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NGANH DAU KHi

BIEN PONG NHU CAU THUC DAY BIEN LOI NHUAN VA GIA cuGc VAN TAI

Bién lgi nhuan loc dau (crack spread) dong loat cai thién manh trong nhitng
thang cudi ndm 2025, trong d6 ndi bat nhat 1a diesel va Jet A1, bat dau téang
manh tir quy 3 va lap dinh vao cudéi thang 11/2025. ba tdng nay chu yéu
dugc ho trg bdi nhu cau van tai hang hda va hang khong phuc héi, trong khi
tén kho toan cau duy tri & mac thap. Bén canh do, sy phuc hoi cua hoat
dong san xuat — thuwong mai qudc té va viéc nhiéu nha may loc dau tai chau
A va Trung Béng budc vao giai doan bao tri dinh ky da khién nguén cung
that chat hon, cang thic day bién loi nhuan hai san pham nay tdng manh.

Gia cudc tau ché dau tho tuyén Trung Pong
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——VLCC_AG dén Nhat Ban (R)
Nguén: Bloomberg, PSI téng hop
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Dubai oil crack spread — Singapore Market (USD/thuing)
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Singapore Dubai - Ron 95 Crack

Singapore Dubai - Diesel Crack

Singapore Dubai - JetKero Crack

Ngudn: Bloomberg, PSI téng hop
Trong thang 9/2025, gia thué tau VLCC (Very Large Crude Carrier - Tau chdg
tho rat I6n) trén mot s6 tuyén da vuot 100,000 USD/ngay do xuat khau dau
tho tlr Trung Bong tang manh, ddy nhu cau van chuyén duong dai Ién cao.
Trung Qudc tiép tuc nhap khau dé tang du trir chién lugc, gdp phan nang
muc st dung VLCC. Nhiéu nudc tiéu thu ciing chuyén huéng sang dau Trung
Dong va cac chuyén hang xuyén dai duong, khién nhu cau VLCC tang hon so

vdi tau cd nhd. /\

Singapore Dubai - Ron 92 Crack
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THI TRUONG KHOAN DAU KHi: NHU CAU THUE GIAN HOI PHUC el
Thi trudng gian khoan tu nang cai thién ro rét Gia thué va Hiéu suat gian khoan tu nang 361 - 400
Gia thué (dayrate) tang 6n dinh tir quanh 90-95 nghin USD/ngay lén sat 120 120,000 100%
nghin USD/ngay vao gitta nam 2025, phan anh nhu cau thué gian phuc héi 100,000 2843
va tinh trang khan hiém ngudn cung trong khu vuc. Ty 1é s& dung % 80000 28;’2
(utilization) luén & murc cao, phan Ién thai gian duy tri quanh 85-95%, cho g 60,000 50%
thay phan I6n gian khoan déu cdé viéc lam lién tuc. Gia cho thué gian khoan 8 40,000 | | | | ‘31822
tiép tuc duy tri & mirc cao nhd hoat dong dau tu thugng nguén van dang 20,000 20%
duoc trién khai. 0 880%
N O O 0o 0 0 M & § & 8 < <8 0 n on n w
Hiéu suat gian khoan tu nang tai mot sé khu vuc % g g g g g § % g g g g g g g g % g
96% S C MW NO - =M NOo =@ N
94% * B Gig thué —— Hiéu suat
92% V'S Nguén: Bloomberg, PSI téng hop
90% Hiéu suat gian khoan tu nang tai khu vuc Déng Nam A dat hon 89%, cao hon
88% . murc trung binh thé gigi phan anh hoat déng khai thac dau khi trong khu vuc
ST van duy 1ri 8n dinh va hiéu qua, cho thay nhu cau khoan va phét trién md tic
84% / tuc dugc dam bdo va khong bi gian doan. D4y la dau hiéu tich cuc cho trién
goo,  1rung g‘;“g;hégi"’i vong duy tri cling nhu mé rong san luong khai thac trong bdi canh nhu cau
80% =P noi dia va xuit khau dau khi con I6n, déng thoi tao diéu kién thuén lgi cho
Pong Nam A Trung Dong bong A doanh nghiép dich vu khoan tiép tuc khai thac t6i da va tan dung co hoi thi
Ngudn: Bloomberg, PSI t6ng hop truong trong giai doan 2025-2026. /\
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KET QUA KHA QUAN VA TIEN PO CAC DU’ AN TRONG PIEM Pl

Trong 972025, hoat dong nganh dau khi trong nudc tiép tuc duy tri sw on dinh, dong gép quan trong vao bao dam an ninh nang lwgng quéc gia. Theo PVN,
san luong dau khi khai thac tiép tuc vugt ké hoach dé ra, trong dé san lugng dau thoé dat 7.37 triéu tan, tuong duong khoang 120% ké hoach 9 thang; san
luong khi dat 4.40 ty m3, xap xi 123% k& hoach. Hoat dong san xuat xang dau ciling ghi nhan két qua tich cuc, véi tong san lugng xang dau dat 5.83 triéu
tan trong 9 thang.Vé hoat dong tai chinh, téng doanh thu hgp nhat 9 thang dau nam cta PVN udc dat 795 nghin ty dong (+8% YoY), hoan thanh khoang 98%
ké& hoach nam.

Tién d6 thuc hién cac du an trong diém ciing dang dugc ddy nhanh. D&i véi chudi du éan Ld B — O M6n, dén nam 2025 da c6 ba goi thau EPCI véi t8ng gié tri
hon 1 ty USD duoc trién khai, hudng téi muc tiéu dua dong khi dau tién vao Q4/2027. Tai du an Lac Pa Vang, theo bdo cdo ciia Murphy Oil thang 11/2025,
cac doi thi cong da lap dat thanh cong jacket chan dé gian khai thac va tién hanh khoan giéng phat trién dau tién tir dau Q4. Du én hién van bam sat ké
hoach, du kién dua vao khai thac va dat dong dau dau tién vao cudi nam 2026.

San lugng khai thac San luong khi thién nhién khai thac
(Triéu tan) (Tym3)
16
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Ngudn: GSO, PVN, PSI téng hop /\
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KHU VUC THUONG NGUON - DONG LUC TANG TOC DAU KHi VIET NAM o

Téng vén dau tu vao du an dau khi thuong nguon trén Theo S&P Global, tong vén dau tu vao thugng nguén nganh dau khi dugc
toan cau udc tinh dat 535 ty USD vao nam 2025 va cé thé tang lén 799 ty USD vao
800 nam 2030, tuong Ung tdéc do tang trudong kép (CAGR) 4.08% giai doan
600 2025-2030. Riéng dau tu thugng ngudn (upstream) du duoc du bdo dat
a murc cao nhat trong moét thap ky — khoang 603 ty USD nam 2024, van can
2 400 tiép tuc tdng manh Ién 738 ty USD/ndam vao nam 2030 dé dam bao ngudn
Sl
0
2021 2022 2023 2024 2025E 2026F 2027F 2028F 2029F 2030F
Ngubn: S&P Global, PSI téng hop

cung on dinh cho thi truong.
PVN du kién dau tu khoang 2 ty USD, trong d6 52% danh cho hoat dong
Doanh thu du tinh va tién d6 thuc hién du an L6 B

thuong nguoén. Do céc du an dau khi cé chu ky dai, PVN nhiéu kha nang sé
tiép tuc ddy manh chi tiéu von trong cac ndm tdi, qua do thic day hoat dong
E&P trong nudc séi dong hon tir nam 2025.

Hudng lgi

Toéng doanh thu du bao

Nguon doanh thu Thoi gian

Du 4an L6 B - 0 Mén duoc coi la déng luc chinh cla nganh dau khi tai Viét

G6i EPCI 1 dat 29.1%; Nam. Hién du an da budc vao giai doan trién khai tong thé va déng bé, vdi

g6i EPCI 2 dat 55.29%; khoi lwong cong viéc I6n, hudng t6i muc tiéu dén dong khi dau tién (First

Phét trién dur 4n >1tyUSD 2024-2027 | gSiEPCI3dat75%san | PVS | Gas) vao thang 8/2027. Theo d6, cac doanh nghiép dau khi thuogng nguén
it Gng v2 45% boo trong nudc nhu PVS, PVD sé dugc hudng lgi tir ngudn cong viéc 16n tir du

e an. Ngoai ra, du an Lac Pa Vang cling ghi nhan tién do kha quan khi hoan

Dich vu khoan tham do > 500 trieu USD 2025- 2050 na PYD | thanh vuot tién dd khi ha thay thanh cong phan than chan dé gian Lac ba

FSO Xap xi 300 triéu USD 2027 -2050 n/a pvs | Vang-A thuéc hop dong EPCI ky véi Murphy Clru Long Bac.
Mang 0&M 200 - 300 triéu USD 2027 - 2050 n/a PVS /\
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TRIEN VONG TRUNG NGUON — HA NGUON 2026 o
Du bao tang trudng cung-cau tau dau tho va tau dau Trong nam 2026, chung t6i du bao thij trwong tau ché dau tho duy tri trang
thanh pham thé gigi (%) thai twong doi can bang. Quyét dinh tang san lugng trd lai cia OPEC+ nhiéu
8% 6.5% kha nang khién thi truong roi vao du cung, kéo gia Brent xuéng murc thap
6:/° 359, hon so v&i hién nay. Gid dau gidm cé thé kich thich tiéu thu va hoat dong tich
g;: 0.50,1.0% 1.5%2:0% 0.50,15% 0.5, 1.5% l trir, qua d6 ho trg nhu cau thué tau ché dau.Ngugc lai, phan khic tau cho
0% e 1 — _ o san pham dau kém tich cuc hon khi nguon cau duoc dyu bao giam tir 1% -
121:/0 2.0/ -1.0% 2% do tang trudng cong suat loc dau cha yéu dién ra tai cac qudc gia nhap
B Ngudn cau, Ngudn cau, Nguoncung Ngudncau, Ngudn cau, Ngudncung khau rong san phﬁ’ml dau, khong tao thém nhil‘éu tuyén van tai dai gilra cac
Min Max Min Max khu vuc, lam han ché& déng luc tdng nhu cau déi véi tau chd dau san pham.

Tau dau thé Tau dau san pham en . ~ R
P Bién lgi nhuan 3-2-1 tai My

m2025 w2026 ) (USD/Thung)
Nguén: BIMCO, Bloomberg, PSI téng hop
55

Bién lgi nhuan loc dau toan cau hién dang & ving cao nhat trong nhiéu
nam. Tai My, bién lgi nhuan 3-2-1 quanh 32.13 USD/thiing vao ngay 18/11,&  4°

murc cao nhat ké tir T3/2024, chl yéu do ngudn cung diesel tir Nga bi gian ~ 3°
doan, trong khi mot phan cong suat loc dau tai My va chau Au da déng ctra 2
15

ho&c chuyén doi cong nang trude ap luc nhu cau dai han suy giam va canh
tranh tir cac t6 hop chi phi thap & Trung Déng, chau A va chau Phi. Ching t6i 5

cho rang mat bang bién lgi nhuan cao nay nhiéu kha nang sé duoc duy tri \(19‘{’5 \,19({’5 \(19
sang nam 2026 do kha ndng b6 sung cong suat mdi tai cac thi truong phat
trién trong ngan han la kha han ché. Nguén: Bloomberg, PSI téng hop /\
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DU CUNG LNG TOAN CAU MO RONG, CO HOI CHO CAC NUGC NHAP KHAU MGI NHU VIET NAM sl

Thi trudng LNG nam 2026 duoc du bao budc vao giai doan du cung ro nét khi mot loat dy an quy mo 1én dong loat di vao van hanh. Theo udc tinh cla
Kpler, nguén cung LNG toan cau c6 thé dat khoang 475 triéu tan trong nam 2026, tdng 10.2% so véi nam 2025. Phan Ién murc tdng nay dén tir My, vdi cong
suat xuat khau du kién nang Ién khoang 130 triéu tan (tlr 110 triéu tan), va Qatar, nai san lugng LNG dugc mad rong tir 77 1én khoang 126 triéu tan vao nam
2027, véi phan I6n cong sudt méi bat dau duoc khai thac tlr gitta nam 2026. Trong khi d6, nhu cau toan cau chi dugc du bao tang ¢ mirc khiém ton khoang
3-4%, chl y&u dén tir chau A, dac biét 1a Trung Quéc véi lugng nhap khau co thé 1én téi khoang 75 triéu tan, tang 8 triéu tan so véi ndm nay.

Trong b8i canh nguén cung tdng nhanh hon dang k& so véi nhu cau, gia LNG tai chau A dugc du bao giam vé quanh 10 USD/mmBtu. Khu vuc chau A sé
tiép tuc la di€ém dén chinh hap thu phan du cung nay; mat bang gia thap hon cé thé thic day nhu ciu bé sung tir Trung Quéc va céc thi trudng méi néi. Tuy
nhién, theo danh gia cla nhiéu td chtrc, gia cé thé can gidm sau hon, xuéng duéi 8 USD/mmBtu, dé tao cu hich manh cho nhu cau dién khi va cong nghiép.
V&i cac nude nhap khdu méi nhu Viét Nam va mot s6 nén kinh t&€ bong Nam A, kich ban gia LNG canh tranh hon c6 thé mé ra du dia tang nhap khau.

Du bao cung va cau LNG toan cau Gia nhap khau LNG cua Nhat Ban tir Qatar
700 Cau 50
600 __ = {mKnac ™ 10
- : R :
500 e : mChauAu t 30
c - : Lo
S 400 Cung : mbongNamA i
@ : . i 20
5300 Nam A :
200 g Han QU6C ; 10 e cacew
100 1111 I NhatBan i 0
o A n B B 0 0N B S T S S
© 22 £ 82 IR 8RN EQ Gt PP S S S S S S S S
5 5 9 8 8 8 8 88 8 8 8 8 Q" N @ A Qo N o N g o
d & Jd & & N N N ] N ] A N ~N N ~N

Nguén: Bloomberg, PSI téng hop /\
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CO PHIEU UA THICH

Ma ching

STT
khoan

Luan diém dau tu

- Nhu cau khoan tham do 6n dinh tai thj trudng Péng Nam A, trong khi nguén cung gian Bién dong cua gia dau sé cé

khoan tiép tuc duy tri & mirc thap: Theo Westwood Riglogix, téng nguén cung gian thé tac dong téi nhu ciu cho
khoan toan cau van & murc thap, khong tao ap luc du cung. S6 gian khoan dang hoat thué gian khoan va gia thué
doéng tai thi trudng chau A du c6 ting nhe trong Quy 2/2025 nhung van & murc thap so gian binh quéan

1 PVD v@i trung binh trong qua khu.

- Cac gian khoan déu c6 hop déng dai han: Cac gian khoan déu da cé cac hgp dong dai
han dén hét 2026 vai gia thué 6n dinh. Gian khoan méi PVD VIII dang trong giai doan
hoan thién dé ban giao, ké hoach sé hoat dong tlr Q4/2025

- Trién vong tang trudng tir lugng backlog I6n ctia PVS. Tang trudng dugc thic day bai - Bién dong cua gia dau, cung -
viéc ghi nhan doanh thu tir cac du 4n L6 B (EPCI 1, 2), Lac Da Vang, Greater Changhua cau sé co thé tac dong tdi gia
2b&4 cung cac du an khac dang dugc trién khai. PVS dang sd hiru backlog mang M&C cudc thué, nhu cau thué
ky luc, udc dat hon 3.9 ty USD trong giai doan 2025 -2030 FPSO/FSO.

2 PVS - Mang kho no6i FSO/FPSO tiép tuc la tru co6t dong gop tich cuc cho két qua kinh doanh

cua PVS. Giai doan 2026-2027, du an FSO L6 B — ¢6 tdng gia tri hon 600 triéu USD -
du kién bat dau tao doanh thu va lgi nhuan, qua dé mé rong dang ké quy mo loi nhuan
tlr cac cong ty lién két va nang tong s6 FSO/FPSO ma PVS tham gia van hanh lén 8 tau /\
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PSI

STT Ma ch}rng Luan diém dau tu
khoan

- Chung t6i danh gia trién vong nam 2026 cta PVT van tich cuc, dac biét 3 mangtauché - Rui ro dia chinh tri tiém tang

dau thd, trong bdi canh OPEC+ du kién tang san lugng, gia Brent cé xu hudng diéu c6 thé dan téi bién dong tiéu

chinh giam, qua dé thuc day khoi luong dau giao dich va tich trit, kéo theo nhu cau cuc vé nhu cau st dung tau,

thué tau dau tho duy tri & mic kha quan du gia dau thap hon. Vi lgi thé d6i tau quy mo thong qua viéc lam gian doan

I6n, tré hoa dan va ty trong hop déng thué tau dinh han qudc té cao, PVT duoc ky vong cac tuyén hang hai trong yéu,

3 PVT duy tri hé s6 st dung tau va bién Igi nhuan 6n dinh trong giai doan nay. kéo dai thai gian hanh trinh,

- PVT van duy tri ké hoach dau tu mé rong va tré héa doi tau, khi doanh nghiép du kién tang chi phi bao hiém.
nang quy moé doi tau Ién khoang 71 chiéc vao cudi nam 2025, hudng t6i muc tiéu 100
tau vao nam 2030. L6 trinh nay khong chi gilp gia tang tdng trong tai va nang luc van

chuyén, ma con tao du dia d& PVT co cau lai danh muc doi tau.

- Céc mo khi trong diém cham
tién do lam thiéu hut nguon
khi dau vao, han ché tang
trudng san lugng va két qua
kinh doanh.

/\

- Trong boi canh gia LNG duoc du bao giam do tinh trang du cung, ching t6i cho rang xu
hudéng nay sé tac dong tich cuc dén hoat déng kinh doanh cua PVGas. Véi vai tro nha
4 GAS nhap khau va phan phéi LNG chu luc, doanh nghiép c6 co hdi gia tang san luong nhap
khau va tai hoa khi qua cac kho LNG (Thi Vai va céac du an tiép theo), qua d6 mé rong
quy mo doanh thu mang kinh doanh khi héa long.

BAO CAO TRIEN VONG NGANH DAU KHi \/ 14
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Ma chung
khoan

Luan diém dau tu

STT

- Bién gop dao chiéu nho Crack spread tdng manh: Trong Q3/2025, Crack spread cac san
pham chd luc tdng manh, gém dau Diesel (+35% YoY), xang RON 95 (+11% YoY) va
xang RON 92 (+20% YoY) ho trg bién gop cai thién tir mirc -5% cung ky Ién 3%. Giai doan
cudi ndm, crack spread dugc du bdo duy tri & mirc nén cao, ti€p tuc tao déng luc cho
bién loi nhuan gop cai thién.

- bam bao tai chinh cho Du an NCMR nha may loc dau Dung Quét sau tang von diéu lé

5 BSR lén 50,000 ty dong. BSR da hoan tat dot phat hanh cé phiéu ty 1& 61.5% tir ngudn von
chd s& hitu. Sau khi phat hanh, von diéu |é cia cong ty tang tir 31,000 ty dong lén hon
50,000 ty déng, dwa BSR vao top 23 doanh nghiép c6 von hoa Ién nhat thi truong chirng
khoan Viét Nam. Viéc nang von diéu l1é nham bé sung von ddi ing cho du an nang cap
va ma rong Nha mdy loc dau Dung Quat. Bén canh do, PVN dang xem xét ké hoach
thodi bét von tai BSR, nham nang ty Ié cd phiéu tu do chuyén nhugng lén trén 10% va
thu hat nha dau tu chién luoc.
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TRUNG TAM PHAN TiCH eV

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

DPang Tran Hai Pang
Phé Giam d6c Trung tdm Phan tich
Email: dangdth@psi.vn

Phong Phan tich Phong Truyén thong
Pham Hoang Vi Thi Ngoc Lé Vi Huyén Ha My

Trudng BO phan Phéan tich Doanh nghiép Trudng BO phéan Kinh t&€ vi mo va Chién lugc thi truong Phé Phong Truyén thong
Email: phamhoang@psi.vn Email: levtn@psi.vn Email: myvhh@psi.vn
Nguyen 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: baotq@psi.vn Email: linhct@psi.vn

Nguyen Ngoc Hai Nguyen 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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LIEN HE eV

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Tang 2, Toa nha Hanoi Tourist, 18 Ly Thuong Kiét, Phuong Cira Nam, TP. Ha Noi
© (84) 39343888
(84) 3934 3888

/iy

ams  WWW.PSIi.VN
A\ /4

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phuong Viing Tau, TP. HCM
O (84-8)3914 6789 () (84-254)625 4520/22

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

CHI NHANH bA NANG

Tang G va Tang 2, Toa nha PVcombank Pa Nang, L6 A2.1, Pudng
30/4, Phuong Hoa Cuong, TP. Da Nang

@ (84-236) 3899 338

(84-236) 3899 338
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https://www.psi.vn/vi

TUYEN BO MIEN TRACH NHIEM eV

Bdo cdo phan tich nay dugc thuc hién bai Cong ty C6 phan Chirng khoan Dau khi (PSI) chi nham muc dich cung cédp thong tin tham khao chung cho céc nha
dau tu. Bao cédo nay khong cau thanh mét 16i chao moi mua, ban, hay dang ky bat ky san pham tai chinh hodc chirng khoan nao duoc dé cép 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 khong nham muc dich thay thé cho viéc
danh gia va dua ra quyét dinh dau tu doc lap cua nha dau tu. PSI khuyén nghi nha dau tu nén tu thuc hién danh gia hoac tham khao y kién tu van chuyén
nghiép phu hgp véi muc tiéu dau tu, kha nang tai chinh va mde do chap nhan rdi ro ctda ban than trudce khi dua ra bat ky quyét dinh dau tu nao.

Cac thong tin dugce sir dung trong bdo céo nay duoc thu thap tir cdc nguén ma PSI cho la dang tin cay va c6 san cong khai tai thoi diém cong bo. Tuy nhién,
PSI khong dam bao va khéng chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho bat ky muc dich cu thé nao cua céc thong tin dé. Cac
thong tin va quan diém cé thé thay d6i ma khoéng can thong béo trude.

Moi thong tin hodc dir liéu vé hiéu suat trong qua khir cia bat ky chirng khoan hoéc thi truong nao dugc dé cap trong bdo cdo nay khong phai la chi bao
dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao ching khodn ludn tiém an rui ro, bao gom rui ro mat von.

PSI, cac cong ty lién két, cac co dong, giam doc, can bd quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap ly nao doéi véi bat ky ton that,
thiét hai (truc tié€p, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc s dung, hodc dua vao cac thong tin va quan diém trong bdo céo
nay.

PSI hodc céac cong ty lién két cta PSI, cling nhu cac nhan vién tham gia lap bao céo nay, co thé cé hodc da cé céac vi thé trong cac ching khoan dugc dé
cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich vu khac cho céac t6 chirc phat hanh ching khoan do.
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