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<+ Rui ro dia chinh tri Iran - dong luc chinh cuta gia dau. Thi truong dau dau nadm 2026 chiu tac déng manh tir cac xung dot nhu My—Iran va bat én tai
Trung Dong, khién gia dau phan &rng rat nhay vdi tin tirc chinh tri. Nhirng ct sdc nay lam tédng “phan bu rdi ro”, khién gia dau tang nhanh.

<+ Eo bién Hormuz — mat xich chién luogc trong chuéi cung trng ndng luong toan cau. Eo bién Hormuz gitr vai tro then chét doi véi dong chay dau moé
toan cau khi khoang 20% luong dau tiéu thu méi ngay trén thé gidi duge van chuyén qua khu vuc nay, khién bat ky gian doan nao tai day ciling cé
thé& nhanh chéng lan rong, tdc déng manh dén cung — cau va gia nang luong trén thi trudng quéc té.

< Kich ban gia dau nam 2026. Néu xung doét kéo dai, viéc gian doan van chuyén va san xuat sé khién nguon cung bi that chat, tir d6 day gia dau Brent
lén viing 100—120 USD/thung trong ngan han. Ngudgc lai, néu cang thang ha nhiét nhanh va hoat déng van chuyén qua Hormuz dugc khéi phuc, gia
dau cé thé giam vé muirc 70—-80 USD/thung. Ching t6i du bao gia dau Brent sé dao déng trong khoang 80-85 USD/thlung trong nam 2026, trong boi
canh céc yéu to bat én dia chinh tri van tiép dién.

THI TRUONG DAU KHi VIET NAM: BUGC VAO CHU KY TANG TRUONG MO

®.

< DPong luc chinh sach thic day tang trudng nganh dau khi. Nhitrng chinh sach méi gilp thic day hoat dong trén toan chudi gia tri, tir tham do, khai
thac dén van chuyén va tiéu thu khi.

®.

% Tang cuong von dau tu vao tham do khai thac dau khi trong nudc. Nam 2025, giai ngan dau tu cua PVN dat hon 51 nghin ty dong (+45% YoY),
hoan thanh ké hoach va thiét 1ap mic cao ky luc, vuot 80% so véi dinh ndm 2015. Trong d6, mang E&P chiém khoang 45% tong dau tu, ndi bat véi
du éan L6 B — O Mén.

/' \
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NGANH DAU KHi

CcU SOC bIA CHINH TRI VA TAC PONG DEN GIA DAU

Gia dau Brent
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Ngudn: Bloomberg, PSI téng hop
Trong bai canh cang thang dia chinh tri gia ting tai Trung Pong vao cudi thang 2/2026, thi trudng dau mod toan cau dang trd nén nhay cdm hon véi céc rui
ro lién quan dén nguén cung. Cac yéu to dia chinh tri thuong khién gia dau phan &rng manh trong ngan han, cha yéu do tdm ly lo ngai vé rui ro gian doan
nguén cung. Tuy nhién, tdc dong nay nhin chung mang tinh tam thai va cé xu hudng suy giam khi thi truong dan danh gia lai mde do anh hudng thuc té. Vé
dai han, su thay dai trong can can cung — cau toan cau la yéu t6 quyét dinh su bién dong cua giad dau, thay vi cac yéu té tam ly ngan han. Trong tinh hinh
hién tai, gia dau dugc ky vong sé tiép tuc duy tri xu hudng tang. DU vay, nhirng anh hudng cua chién su Iran sé khong tac dong I6n téi gia dau nhu giai doan
khing hoang Ukraine. Nguyén nhan la (1) tdc dong cuda Iran déi véi nguon cung dau khi toan cau dugc danh gia thap hon dang ké so vdi vai tro ctia Nga;
va (2) ap luc tang gia hién chu yéu dén tir viéc gian doan nguon cung khi hoat déng van chuyén qua eo bién Hormuz bi han ché, khién dong chay dau tam

thdi chirng lai. /\
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RUI RO DIA CHINH TR IRAN - PONG LUC CHiINH CUA GIA DAU

Co cau phan bu rai ro trong gia dau
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Eo bién Hormuz déng ctra

35 Trump: “Su hé trg dang My dugc cho la dang
30 trén dudng téi Iran” Trump: “Mot ham d6i khéng 16 tién gan hon t6i mot
dang tién vé phia Iran” cudc chién Ién véi Iran
o bge e e . Trump phat tin hiéu tam dim , ,
25 My bat giir Tong thong 3 P pA N 9 M§ bén ha may bay Chién sy My - Iran noé ra
Maduro tai Venezuela cac cudc tan cong vao Iran
20 i khong ngudi lai cta Iran
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mmm Dong gop tlr yéu t6 nhu cau mmm Dong gop tlr cac yéu t6 ngudn cung khac Dong gop tir rdi ro dia chinh tri = TONng murc thay d6i cua gia dau

Ngudn: Bloomberg, PSI téng hop
Dién bién thi truong dau khi dau nam 2026 dugc danh dau bai cac su kién xung dot chinh tri, khi mirc d6 phan (ng cua gia dau phu thudc 16n vao quy mé
va tinh chat cuda tirng cu soc nguén cung. Vao thang 1, su kién My bat giir Tong thong Venezuela Nicolas Maduro chi tao ra phan (rng kha han ché, do san
lugng cla Venezuela hién chi chiém khoang 1% nguén cung toan cau, khién rdi ro gian doan nguon cung dugc danh gia la khong dang ké. Trong thang 1,
tam ly lo ngai du cung van la yéu t6 chu dao, qua dé kim ham da phuc hoi cla gia dau. Tuy nhién, budc sang thang 2, bdi canh thi truong dan thay doi khi
cing thang giira My va Iran leo thang, khién phan bu rui ro dia chinh tri bat dau dugc phan anh ré hon vao gia dau. Pén cudi thang 2, khi xung dét quan su
gitra My va Iran bung phat va gia tang lo ngai vé kha nang gian doan van chuyén qua eo bién Hormuz, yéu t6 dia chinh tri nhanh chéng trég thanh dong luc
chinh cua thi truvong. Trong giai doan nay, phan bu rui ro dia chinh tri dugc wdce tinh da tédng 1én hon 30 USD/thuing. /\
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EO BIEN HORMUZ - MAT XiCH CHIEN LUQC TRONG CHUOI CUNG UNG NANG LUQGNG TOAN CAU *
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~ | toan cau mdi ngay dudc van
chuyén qua Eo bién Hormuz, két
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— | Gan 20% ludng LNG xuat khau
toan ciu di qua tuyén ndy, chi
yéu tif Qatar, nguén cung quan
trong doi vdi chau A va chau Au.
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Iuu lugng qua Hormuz, khién thi
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tuyén hang hai bj gidn doan.
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Nguén: Bloomberg, PSI téng hop
Eo bién Hormuz gir vai tro then chét d6i véi dong chdy dau mo toan cau khi khoang 20% luong dau tiéu thu moi ngay trén thé gidi duoc van chuyén qua
khu vuc nay, khién bat ky gian doan nao tai day cling cé thé nhanh choéng lan réng, tdc ddong manh dén cung — cau va gia nang lugng trén thi truong quoc té.
Iran tuyén b6 déng clra Eo bién Hormuz va canh bao khéng thé dam bao an toan cho céc tau thuyén di qua khu vuc, lam gia tdng lo ngai trén thi truong

Trén thuc té, cac tau chd dau budc phai diéu chinh hai trinh d€ van dam bao giao hang téi diém dén, trong khi mot s6 tau khac phai neo cho tai khu vuc do
gap khé khan khi di chuyén ra khoi eo bién trong bdi canh rii ro an ninh gia tang. Dién bién nay khong chi lam kéo dai thoi gian van chuyén ma con khién chi
phi logistics va bao hiém tang manh, qua dé tao thém &p luc 1én gia dau. Déng thdai, viéc gian doan dong chay dau qua tuyén van tai chién luvge nay cling
lam gia tang lo ngai vé kha nang thiéu hut nguon cung cuc b, dac biét tai cac thi truong phu thudc 16n vao dau tir Trung Pong.
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CUNG - CAU DAU VA DONG THAI CUA OPEC+
Thay doi san lugng OPEC  Thay doéi

Tang san luong du kién

Thoi gian D . D . e
(nghin thung/ ngay) (nghin thung/ngay) gia dau
2025
Thang 1 - -20,000 2%
Thang 2 - +510,000 -7%
Thang 3 - -110,000 4%
Thang 4 +138,000 -100,000 -16%
Thang 5 +411,000 +310,000 3%
Thang 6 +411,000 +680,000 6%
Thang 7 +411,000 -180,000 8%
Thang 8 +548,000 +500,000 -2%
Thang 9 +547,000 +370,000 -3%
Thang 10 +137,000 +80,000 -3%
Thang 11 +137,000 -110,000 -3%
Théni 12 +137,000 +70,000 -4%
Théng 1 - -230,000 15%
Thang 2 - N/A 9%
Thang 3 - N/A 7%
Thang 4 +206,000 N/A N/A

Ngudn: Bloomberg, PSI téng hop
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Trude nam 2026: Lo ngai du cung

% Thi truong ting nghiéng vé kich ban du cung khi san luong tai khu vuc
chau My tdng nhanh hon t6c do tang nhu cau, von dang cé dau hiéu
cham lai

< BOi canh nay khién nhiéu nha giao dich va t6 chic du béao gia dau sé
chiu ap luc trong ngan han

Sau xung dot Iran: Pao chiéu cung — cau

< Buc tranh cung — c3iu thay d6i dang ké sau khi xung dét lién quan téi
Iran bung phat, lam gia tdng rui ro doi véi nguon cung tr Trung Dong

K/

< Dong thaoi, cac gian doan san xuat tai nhiéu khu vuc cang lam gia téng
ap luc 1én nguon cung toan cau.

— Thi truong nhanh chéng chuyén tir lo ngai du cung sang thiéu hut trong
ngan han

Phan (g tir OPEC+

K/

< Trudc nguy co ngudn cung bi anh hudng béi cang thang dia chinh trj tai
Trung bBéng, OPEC+ théng bdo tdang san luong khoang 206,000
thung/ngay tur thang 4

< Murc diéu chinh nay cao hon so vdi giai doan trudc, phan anh n6 luc 6n

dinh thi truong trong boi canh bat on gia téry\
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CUNG - CAU DAU VA DONG THAI CUA OPEC+
San lugng QPEC+’thé|.)Ahdl.1A’han ngach San lugng dau thd cia OPEC+ d3 téng trd lai trong thang 2, thoi diém trudce

thang thua 7 lien tiép s . s r A A
818,000 thing/ngay dusi  Khi xay ra Xung dot Iran 2026, sau hai thang giam lién tiép. Tuy nhién, san

w
[e0)

_ han ngach lugng van duy tri dudi mirc han ngach ctia nhém trong thang thir bay lién
53 tiep.
> 36 , \ < . R R s
g Téng san lugng van thap hon han ngach khoang 818,000 thung/ngay
."E 35 ~ A < .2 AY N A~ 2 A Y by
2 (khéng bao gom cat giam bu), va thap hon khoang 91,000 thung/ngay so
=34 vGi han ngach hiéu luc (bao gém ca cat giam tu nguyén va cat giam bu),
33 ~ N ~ . ~ Lo 12
B DD DD B B B o o cho thay nguon cung thuc té chua theo kip ké hoach nai long.
ORI\ M NI A G M RN MR O MR N R M SR\ NI L o }
OPEC cat giam bu (hang thang)
== S3an lugng thuc té  ====Han ngach san lugng
1000
. R a Nguon: Bloomberg, PSI téng hop 900
Rang budc nguén cung -, 800
- A b 2 N 7. kd Y ~ Ed ~ Ve 'c) 700
« Hiéu qua cua viéc ndi long han ngach va tang san luong phu thugc Ion £ ¢
vao tinh hinh an ninh tai Eo bién Hormuz. Luu lugng tau ché dau qua 5 500
khu vure nay da sut gidm khi xung dét lan rong £ ;‘gg
(2]
~ Vd ~ £v3 kd ~ A < - Z
% Bén canh do, Kazakhstan khéng tang san luong dé bu dap thiéu hut, cho 200
~ A " < . ~ 100
thay du dia md réng ngudn cung trong ngan han con han ché - ] N [ e e

— DU OPEC+ bat dau néi long han ngach, viéc cat giam bu gia tang da lam 01/26 02/26 03/26 04/26 05/26 06/26

suy giam tac dong cua chinh sach nay — Nguén cung thuc té van duy tri
trang thai thit chit Ngudn: Bloomberg, PS] tdng hop / \

Algeria mlrag mKuwait © SaudiArabia mUAE mKazakhstan mOman ®mNga
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BRENT - WTI SPREAD: NOI LO NGAI VE NGUON CUNG TOAN CAU Psi

Brent — WTI Spread
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Ngudn: Bloomberg, PSI téng hop

Chénh léch gitra gia Brent va WTI da néi rong lIén khoang 13 USD/thung cho thay thi trudng dang phan anh céc cu séc¢ ngudn cung toan cau mang tinh kéo
dai, trong khi thi truong ndi dia My van duy tri trang thai 6n dinh vé c4u trdc. Trong do, dau Brent duoc xem la dai dién chinh cho ngudn cung van chuyén
bang duong bién trén toan cau, con dau WTI chu yéu phan anh can bang cung - cau ndi dia cia My. Viéc chénh léch gia ngay cang ndi rong cho thay lo
ngai vé nguy co gian doan nguén cung kéo dai tai Trung Déng — dac biét lién quan dé&n cang thang My—Iran — van dang & muec cao, du toén kho tai M§ van
duoc danh gia da dam bao vai tro du trir n6i dia. Trong truong hop xung doét véi Iran kéo dai, chénh Iéch gia gitra WTI va Brent nhiéu kha nang sé tiép tuc

duy tri & muc cao trong thoi gian dai hon. /\
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KICH BAN GIA DAU: RUI RO DIA CHINH TRI CHI PHOI XU HUONG

Kich ban lac quan: Xung d6t Iran duogc giai quyét vao cudi thang 4

< Diéu kién: Cang thang nhanh chong ha nhiét va dat dugc mot thda thuan
ngirng ban, qua dé khéi phuc luu thong tau chd dau qua Eo bién Hormuz.

< Keét qua: Phan bu rui ro dia chinh tri sé dan thu hep, qua doé kéo gia Brent
vé ving 70-80 USD/thung, du van duy tri trén murc co sd khi cac yéu to rui
ro dia chinh tri chua hoan toan dugc loai bo.

— Tac dong tich cuc Ién nganh dau khi mang tinh ngan han, sau do thi
trudng c6 xu hudng quay lai tap trung vao rui ro du cung va ké hoach tang san
lugng ciia OPEC+

Kich ban co sé: Xung dot kéo dai khoang 2 - 3 thang

X/

< Tac dong: Gay gian doan van chuyén, chi phi bao hiém tang cao va tién do
b6c d& cham lai, cung véi viéc mot s6 khu vuc duy tri cat giam san luong.

< Cdéc tuyén duong 0ng thay thé cua Saudi Arabia va UAE, cung vdi viéc giai
phong du trir chién lugc tir IEA c6 thé bu dap mot phan nhung khé cé thé
bu dap hoan toan néu tinh trang gian doan kéo dai & quy mo lén.

— Nguén cung thuc t€ van bi that chat qua doé duy tri gida Brent trong vung

100-120 USD/thung

Chung t6i du bdo gia dau Brent sé dao dong trong khoang 80—-85 USD/thuing

trong ndm 2026, trong bdi canh céc yéu 16 bat on dia chinh tri van tiép dién.
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Cac kich ban du bao gia dau
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Nguén: Bloomberg, PSI téng hop /\
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THI TRUONG KHOAN DAU KHI - NHU CAU GIAN KHOAN ON DPINH
Gia thué va Hiéu suat gian khoan tu nang 361-400 Hiéu suat gian khoan tu nang tai mot s6 khu vuc
120,000 T 96%
/_/_/\/_/\—/_\/\ -u/ €y % o .
100,000 NN N ] os
92% .
80,000 07
0-6 90%
60,000 0.5
88% .
0.4 ............................................................
40,000 03  86%
20,000 *2 e \
01 Trung binh thé gi6i
0 o 8% 87%
11/22 05/23 11/23 05/24 11/24 05/25 11/25
80%
mmmm Gid cudc  ====Hiéu sudt hoat dong bong Nam A Trung Déng/Persian Péng A

Ngubn: Bloomberg, PSI téng hop

Gid thué gian khoan tu nang tai khu vuc Déng Nam A ti&p tuc duy tri trén mirc 100.000 USD/ngay v4i hiéu suat dat trén 80% va dugc ky vong sé gilt viing
trong giai doan 2026-2027. Gia dau duy tri & mirc cao thudng thidc day cac cong ty dau khi gia tang hoat dong tham do va khai thac (E&P), qua do cai thién
nhu cau thué gian khoan va trién vong viéc lam cho céc doanh nghiép dich vu khoan. Hiéu suét gian khoan tu nang tai khu vuc Déng Nam A dat hon 88%,
cao hon murc trung binh thé gi¢i phan anh hoat déng khai thac dau khi trong khu vuc van duy tri 6n dinh va hiéu qua, cho thay nhu cau khoan va phat trién
mo tiép tuc dugc dam bao va khong bi gian doan. /\
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NGANH DAU KHi

THI TRUONG VAN TAI DAU KHi: BAT ON CHINH TRI THUC PAY GIA cCUGC VAN TAI

Cudc tau chdé dau tho va tau ché dau san pham
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e==Tau chd dau tho (Baltic Dirty Tanker Index)

== Tau ch& dau san ph&m (Baltic Clean Tanker Index)

Cang thang tai Eo bién Hormuz cling tao ra tdc dong hai chiéu ddi véi thi
truong tau chd hda chat. Khu vuc Vung Vinh hién nhap khau khoang 6.5
triéu tan héa chat va dau thuc vat moi nam (~2% thuong mai toan cau),
trong khi gian doan kéo dai c6 thé anh hudng t6i ~12% dong chay héa chat
va dau thuc vat toan cau. Trong ngan han, viéc tai dinh tuyén va tim nguoén
cung thay thé cé thé lam that chat cuc bé nguén cung tau va ho trg gia cudc;
tuy nhién, néu gian doan kéo dai, nhu cau van tai suy yéu sé gay ap luc giam
cudc, dac biét khi nguén cung tau tang trong nam 2026.

Thi trudng van tai dau bién déng manh khi cang thang lién quan dén Xung
dot My - Iran lam gia tang rdi ro luu thong nang luong, day gia cudc tang
trén dién rong do nguén cung tau bi that chat, dac biét tai tuyén Eo bién
Hormuz. Viéc tau phai diéu chinh hanh trinh dé tranh khu vuc rdi ro, thoi gian
van chuyén kéo dai, chi phi bao hiém leo thang va hiéu suat khai thac suy
giam da lam giam ngudén cung tau trén thi truong, qua do day gia cudc tang
manh.

Dang chu y, xu hudng tédng khong chi dién ra & thi truong giao ngay (spot)
ma con lan sang cac hogp dong dinh han (time charter), cho thay mdc do
nghiém trong clda xung do6t hién tai khi cac rai ro dia chinh tri khong chi
mang tinh ngan han ma dang tac déng sau roéng dén hoat dong van tai,.
Ty trong clia Vung Vinh A Rap trong xuat khau héa chat
toan cau

Ho64 chéat hitu co 21%

B >
Hoa chat vo co . 1%
| IR

2% 7% 12%

DAu & chat béo thuc vat/dong vat

Khac
Téng cong
-3%

17% 22%

Ngudn: Drewdry, PSI téng hop
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THI TRUONG VAN TAI DAU KHi: BAT ON CHINH TRI THUC PAY GIA cCUGC VAN TAI o
Kich ban gia cudc tau VLCC
A 500,000
,l\ 450,000
400,000

Xung dot giai quyét dai han 350,000
Thic d8y nhu cau
mang tinh dia chinh tri 300,000

250,000

V\ 200,000

Xung dot gidi quyét trung han
g aot gial quy g he 150,000

Xung dot gidi quyétngan han 140000
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50,000

Thuc day nhu cau
mang tinh c3u tric
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Ngudn: Bloomberg, PSI téng hop
Viéc dién bién xung dot Iran sé quyét dinh xu huéng gia cudc VLCC trong ngan han. Néu xung dot dugc giai quyét vao cudi thang 3, gia cudc spot — hién &
murc 183,932 USD/ngay (25/3) — c6 thé giam it nhat 18% xuéng duéi 150,000 USD/ngay; nguac lai, néu kéo dai trén 3 thang, gia cudc co thé vuot 250,000
USD/ngay. Tuy nhién, ngay ca khi ha nhiét, gid cuéc van can vai tuan dé vé khoang 100,000 USD/ngay do khoang 200 tau mac ket tai Vinh Ba Tu va gian
doan lich trinh van chuyén.ba tang manh cla gia cudc (tang téi 1,837% tir dau nam dén 5/3) dén tir ca yéu to cau tric va dia chinh tri. Trong dé, yéu t6 cau
tric nhu doi tau gia héa (hon 20% trén 20 nam tudi), quy dinh khi thai va quang duong van chuyén kéo dai gitp duy tri mat bang 70,000-80,000 USD/ngay,
trong khi phan tang l1én 100,000-500,000 USD/ngay chi yéu do rui ro dia chinh tri. /\
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NGANH DAU KHi

. ) PETH%'VSIEITNAM
CRACK SPREAD - BIEN LOC DAU BIEN PONG MANH

Bién lgi nhuan loc dau (Crack spread)
100
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e DAU DO === RON 95 e====RonN 92 JET A1 Nguan Bloombergl PS| to"ng ho‘p

Céac nha may loc dau tai chau A da bat dau cat gidm céng suat van hanh khi céc 16 dau thd bi ket tai eo bién Hormuz, trong khi céc t8 hop loc héa dau tai
Bahrain va Saudi Arabia cling chiu thiét hai ndng né sau céc dot tan cong. Thém vao do, hoat dong xuat khau san pham xédng dau tir Trung Bong (chiém
10% nguoén cung dau diesel va 20% nguén cung nhién liéu bay toan cau) dang bi dinh tré quanh vinh Ba Tu, khién thi trudng nhién liéu toan cau cang thém
that chat. Crack spread cac san phadm gom dau Diesel dat 69 USD/thung (+281% YTD), xdng RON 95 dat 36 USD/thung (+215% YTD), RON 92 dat 20
USD/thung (+97% YTD) va Jet A1 dat 75 USD/thung (+283% YTD). Trong thoi gian tdi, gia cac san pham xang dau c6 thé ha nhiét néu cang thang dia chinh
tri 1ang xudng, tuy nhién Crack spread ky vong van neo & muc cao trong thoi gian dai hon do hé théng cung (rng can thai gian dé phuc hoi cung ap luc tir

mua cao diém tiéu thu dang can ke. /\
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NGANH DAU KHi

PONG LUC CHINH SACH THUC PAY TANG TRUONG NGANH DAU KHi

Chinh sach

PETROVIETNAM
PSI

Tac dong do6i véi nganh

Nghi quyét 70-NQ/TW (thang 8/2025)
< Nhan manh tdm quan trong cua an ninh nang lugng quoc gia, xac dinh nganh dau khi la mét tru co6t chién lugc

7

% Chuyén tlr “cung rng du” sang “bao dam virng chac va chd dong”

Dinh hudng chién luge dai han cho
nganh dau khi

Nghi quyét 66.6/2025/NQ-CP (thang 10/2025)

X/

< Phé duyét ké hoach dai cuong phat trién mé dau khi: PVN phé duyét quy hoach téng thé cho hau hét cac du an
phat trién mo dau khi (trlr cac du &n trén dat lién hodc cac du an c6 co sé ha tang tich hop dat lién—bién),

< Phé duyét diéu chinh ké hoach phat trién mé dau khi déi véi cac truong hop: (1) tdng muirc dau tu giam, (2) tong

murc dau tu tdng dudi 10% ngoai truong hop xay dung thém gian

RGt ngan thd tuc, ddy nhanh tién
dé E&QP

Nghi dinh 73/2025/NP-CP (thang 3/2025)

< Gidm thué suat thué nhap khau khi tu nhién dang héa 1dng (LNG) tir 5% xudéng 2%

Ho tro phat trién dién khi LNG

Thuc day hoat dong trén toan b chuoi gia tri dau khi

T —
Thuong nguén Trung nguon Ha nguén
< PVD: Tang khoi lugng cong viéc doi véigian < GAS: Nhu cau tiéu thu khi 6n dinhvamdrong < BSR: Dam bao nguén cung dau vao, cong suét
khoan, dam bao hiéu suat hoat dong thi truong LNG van hanh 6n dinh hon
% PVS: Tang backlog va nhu cau vai cac hop < PVT: Nhu cau van chuyén dau thé, san pham < DCM, DPM: Nhu cau va cong suat van hanh on
dong EPC/EPCI dau, LPG trong nudc tang dinh

BAO CAO TRIEN VONG NGANH DAU KHi - QUY 1 NAM 2026
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NGANH DAU KHi

TANG CUONG VON DAU TU VAO THAM DO KHAI THAC DAU KHi TRONG NUGC

Cac mo dau khi chd luc cua Viét Nam nhu Bach Ho, Rang Pong, Su T
Den... hién da budc vao giai doan suy giam tu nhién sau thoi gian dai khai
thac. San luong dau tho trong nudc giam trung binh khoang 10% moi ndm,
chd yéu do cdc md 1én da dugce khai thac lién tuc trong 30—-40 ndm va dang
dan suy kiét. Xu hudng nay thé hién ré qua viéc san luong khai thac dau tho
da giam manh tir khoang 17,3 triéu tan nam 2010 xudng con khoang 8-9
triéu tan trong giai doan gan day, tuong duong muirc giam gan 50%. Trong
bGi canh trir lvong suy giam va hiéu qua khai thac tai cdc mo hién hiru ngay
cang thu hep, nhu cau day manh cong tac tim kiém, tham do, phat trién va
dua vao van hanh cdc mo mdi tréd nén cap thiét nham duy tri on dinh san
luong va dam bao an ninh nang luong quoc gia.

Giai ngan dau tu cua PVN (nghin ty)

-5 2021 2022 2023 2024 2025 2T.2026
Ngudn: PVN, PSI téng hop
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PETROVIETNAM
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San lugng khai thac (Triéu tan)
20

16

12

0 | | I I I I I I I I %

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2T.2026
Ngubn: PVN, GSO, PSI téng hop

Nam 2025, giai ngan dau tu cua PVN dat hon 51 nghin ty dong (+45% YoY),
hoan thanh k& hoach va thiét lap murc cao ky luc, vugt 80% so vGi dinh nam
2015. Trong d6, mang E&P chiém khoang 45% téng dau tu, noi bat véi du an
L6 B — O Mén. Trong 2 thang dau nam 2026, PVN ghi nhan két qua tich cuc
vGi nhiéu chi tiéu tang trudng dang ké so vai cung ky. Cu thé, san lvong khai
thac dau thé udc dat 1.71 triéu tan, vugt 10.6% ké hoach va tang 10.3% so
vGi cung ky ndm 2025. Pang chu vy, gid tri giai ngan dau tu dat khoang 8.08
nghin ty déng (+57.7% YoY), phan anh n6 luc day manh trién khai céc du én
trong diém, qua dé tao nén tang cho cac déng luc tang trudng mdi trong giai

doan tdi. /\
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NGANH DAU KHi

KHU VUC THUONG NGUON - TRU COT TANG TRUGNG NGANH DAU KHi VIET NAM

M6t s6 duy an dau khi quan trong giai doan 2025 - 2030

6,73 triéu m3 dau

Kinh ngu trang VSP 8 2,83 ty m3 khi 650 Pang trién khai
L6B PQPOC 107 ty m3 khi 6600 Pang trién khai
Lac D3 Vang Murphy 100 trifauuthung 693 Pang trién khai
Swtl Trang - GD 2B | Cuulong JOC| 17,05ty m3 khi 1317 Pang trién khai
Thién Nga - Hai Au VSP 7,43 ty mét khai 348 Pang trién khai
Dai Hung Nam PVEP 22 tridu thung dau 477
Nam Du - U Minh Jadestone 5.6ty m3 khi 378 Tiém nang
Khanh My - Dam Doi PVEP 4ty m3 khi 395 Tiém nang
Bdo Vang-BaoDen | Gazprom 58 ty m3 khi 1312
Kén Bau Eni 200- 205ty m3 N/A Theo doi
Cé Voi Xanh Exxon Mobil 150 ty m3 khi 4600

Dy ki€n dong khi dau tién

Dy ki€n dong khi dau tién

Dy ki€n dong khi dau tién

Ngubn: PSI téng hop

PETROVIETNAM
PSI

T ndm 2026, nganh dau khi Viét Nam dugc ky vong budc vao
giai doan tang trudng manh khi nhiéu du an thuong nguén quy
mo I6n dong loat duoc trién khai. Cac du an trong diém nhu L6
B, Lac Pa Vang cung moét s6 mo khi — condensate khac du
kién sé dong gop dang ké vao ngudn cung trong trung han,
dong thai thdc day nhu cau d6i vai cac dich vu ky thuat va xay
lap ngoai khoi. Bén canh dé, phat hién méi tai mé Hai Su Vang
cling dugc ky vong sé b6 sung san lugng tir sau nam 2028, qua
dé cung c6 trién vong phat trién dai han cda nganh.

Song song véi do, viéc trién khai cac du an nay sé gép phan gia
tang khoi lwong cong viéc, qua dé6 mé rong backlog va tao
thém du dia téng trudng cho cac doanh nghiép dich vu khoan
va ky thuét giéng khoan. Theo ké hoach phat trién hoat dong
khoan tai Viét Nam giai doan 2026-2030, udc tinh thi trudng
sé phat trién khoang 63 giéng khoan méi nam, tuong (rng véi
nhu cau trung binh khoang 12 gian khoan tu nang trong giai
doan cao diém. Mirc nhu cau nay cao hon khoang 55% so véi
binh quan giai doan 2016—2024, phan anh su phuc ho6i ro nét
cua hoat dong tham do va khai thac dau khi trong nudc.
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NGANH DAU KHi

PETROVIETNAM

KHU VUC TRUNG NGUON - TRIEN VONG DEN TU' LNG o
Nhap khau LNG theo quéc gia (m3) Tai Viét Nam, nhu cau khi cho san xuat dién dugc du bdo sé tiép tuc gia tang
500,000 trong boi cdnh chuyén dich néng lugng dang dién ra manh mé. Theo dinh
400,000 hudng trong Quy hoach Dién VIII, téng céng suat cac nha may nhiét dién khi
300,000 LNG cé thé dat khodng 22-23 GW vao nam 2030. bong thoi, cac du én khi
200,000 ndi dia nhu L6 B — O Mén (v6i quy moé khoang 3.800 MW) ciing dang dugc
100,000 I day nhanh tién d6 trién khai. Vé dai han, nhu cau tiéu thu LNG tai Viét Nam
I [ | duoc ky vong tang trudng trung binh khoang 12% moi nam va co thé téng

2 ¢ 3 &8 5 8B % g &£ 5% 2 32 @ £ 3 gap ba vao gitra thap nién 2030.
s 5 = ©° s 5 = © s 5 =7 © A . . . o .
2 s 2 = 2 = Viét Nam dang tirng buéc da dang héa nguén cung LNG theo quéc gia, thay
2024 2025 2026 vi phu thudc vao mét so thi truong truyén théng véi sy tham gia cua nhiéu
Ngudn: Bloomberg, PSI téng hop nha cung cap nhu Brunei, Malaysia, Qatar va cac quoc gia khac. Xu hudng
Du bao nhu cau LNG cua Viét Nam béi Wood Mackenzie nay dién ra trong bdi canh rii ro gian doan chudi cung rng néng luong gia
(mmtpa) tang, dac biét do céc cang thang dia chinh tri tai Trung Déng. Trude tinh hinh
20 do, Viét Nam da chu dong trién khai chién lugc dam bao an ninh nguén
.5 cung théng qua viéc da dang hdéa déi tac nhap khau va t6i vu hda thoi diém
mua hang. Cu thé, trong ké hoach nhap khiu LNG nira dau nam 2026, Viét
10 Nam d& thu x&p thanh cong hai chuyén tau tir Qatar va khu vuc Pong Nam A
5 / vGi mirc gia canh tranh nho chién lwgec mua sém, dong thai tiép tuc tim kiém
— thém nha cung cap maéi.

0 —

2023 2026 2029 2032 2035 2038 2041 2044 2047 2050

Ngudn: Wood Mackenzie, PSI téng hop /\
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PETROVIETNAM
A A < 2 PSI
KHU VUC HA NGUON - CRACK SPREAD TAO PONG LUC TANG TRUONG
Bién lgi nhuan loc dau (Crack spread) Cong suat van hanh nha may
100
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] I I
——DauD0 ==—Ron95 ===Ron 92 JET A1 2021 2022 2023 2024 2025
Nguon: Bloomberg, PSI téng hop Ngubn: BSR, PSI téng hop

Dam bao nguén nguyén liéu dau vao véi cong suat nha may duy tri & mirc cao. Nha may loc dau Dung Quat hién dap ing khoang 1/3 nhu cau xang dau noi
dia v6i nha may lién tuc chay vuot cong suét thiét k€. Tham chi, trong béi canh cang thang Trung Déng leo thang trong thang 3/2026, nha may da van hanh
an toan & murc 124-125% d€ gia tang ngudn cung cho thi truong.

Trong bdi canh céac yéu 10 dia chinh tri ti€p tuc duy tri crack spread & mirc cao so vdi trung binh ndm 2025, cac doanh nghiép loc hda dau dang ghi nhan sy
cai thién dang ké vé bién lgi nhuan, dac biét trong Quy 1/2026. Diéu nay sé tiép tuc tao diéu kién thuan loi cho cac doanh nghiép loc hoéa dau duy tri hiéu

qua kinh doanh tich cuc. /\
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PETH(LVSIEITNAM
CO PHIEU UA THICH
Ma chin s
STT Sk Luan diém dau tu
khoan
- Nhu cau gian khoan trong nudc tang cao: Trong ngan han, doanh nghiép tham gia vao Bién dong cla gia dau sé cé thé
céc du &n khoan trong diém, bao gém du 4an L6 B — O Mén, Nam Du - U Minh va Su tir tdc dong téi nhu cau cho thué
trdng giai doan 2B. Trong trung va dai han, uéc tinh thi truong sé phat trién khoang 63 gian khoan va gia thué gian binh
giéng khoan moi nam, tuong rng véi nhu cau trung binh khoang 12 gian khoan tu nang quan
1 PVD trong giai doan cao diém.

- Hogp dong gian khoan PVD dam bao dén hét 2026, mot so kéo dai dén 2028: C4c gian
khoan déu da cé céc hop déng dai han dén hét 2026 vai gia thué 6n dinh, trong dé mot
s0 gian da duoc ky hop dong dai han dén 2028, gitip dam bao nguén doanh thu trong
trung han

- Backlog d6i dao: Backlog mang M&C cua PVS & murc ky luc, wdc dat trén 4,5ty USD cho  Bién dong cua gia dau, cung - cau
giai doan 2025 - 2030. Ngoai ra, vdi nang luc da duoc khang dinh trong thj trudng co sé cb thé tac dong tdi gia cudc
khi ché tao va xay lap dau khi, PVS dudgc ki vong sé ky duoc hgp déng khoang 500 triéu thué, nhu cau thué FPSO/FSO.

) ovS USD tai mo Hai Su Vang, qua dé gilp backlog giai doan 2026 — 2030 tdng khoang 12%.
- Trién vong téi tir thi trudng dién gié ngoai khoi: Petrovietnam dugc giao gan 40.000 ha

khu vure bién ngoai khoi Lam Dong dé thuc hién hoat dong khao sat dién gid ngoai khai,
tao co sd phap ly va dit liéu tién dé dé phat trién cac du an quy mé I6n hon cho thai gian
t6i.
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cO PHIEU YEU THiCH

STT

3 PVT

Ma ching
khoan

Luan diém dau tu

Rui ro dia chinh tri day mat bang gia cudc neo cao: Eo bién Hormuz bi déng clra lam
gian doan chubi cung Gng toan cau, buéc cac doanh nghiép van tai phai thay déi 1o
trinh, tim t&i céc tuyén dudng dai hon, day mat bang chi phi va rdi ro gia tang, tir d6 day
gia cudc di lén.

Quy mo doi tau In va dugc ma rong lién tuc: PVT hién dang s& hiru doi tau van tai quy
mo 16n véi 65 chiéc, véi phan 16n ty trong tdi tir tau chd dau tho, san pham/hda chat va
khi héa 1dng. Trudc boi canh mét bang gia cudce tang cao, doanh thu va lgi nhuén céc
phan khuc nay sé duoc cai thién truc tiép néu PVT chot duoc gia thué tau & mat bang
cao nay.

PETROVIETNAM
PSI

Trong kich ban gian doan kéo dai,
cac nha may loc dau sé budc phai
str dung tén kho va nguén du tri
khan cap dé 6n dinh thi truong,
nhung day chi la giai phap ngan
han. Khi ton kho dan can, thuong
mai dau tho suy giam, kéo theo
nhu cau van tai yéu di va gay ap
luc ha nhiét gia cudc sau giai
doan tdng ban dau.

4 GAS

Xac suat xay ra hién tugng El Nino tang lén dang ké: Vi viéc nhiét do trung binh cao
hon, lugng mua giam, hoat dong cia cac nha may thuiy dién sé bi anh hudng va dan téi
nhu cau vé nguén dién khi gia tang. Diéu nay dugc ky vong thic day san lugng va doanh
thu khi kho cua GAS.

Du an duong 6ng khi L6 B sau khi hoan thanh cé thé cai thién san luong khi cia GAS
lén it nhat 20%/ nam, dugc ky vong cé thé cung (rng 3.5 ty m3/ nam tlr 2029.

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

/N
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NGANH DAU KHi

i ) PETR(})VSIEITNAM
CcO PHIEU YEU THICH

Ma chung

TT
S khoan

Luan diém dau tu

- Crack spread tang vot do chién su tai Trung Pong: Vi viéc cac yéu to dia chinh tri con
nhiéu bat 6n, Crack spread van dang dugc duy tri & mirc twong doi cao so véi mét bang
trung binh cdia nam 2025. biéu nay dugc ky vong gilp lgi nhuan gép cua BSR cai thién

trong Q1 nam 2026.
5 BSR
- Co cau tai chinh lanh manh dam bao nguén luc trién khai dy an NMCR nha may loc

dau Dung Quat: BSR s& hitu cau trdc tai chinh lanh manh véi hé sé ng vay/VCSH duy tri
& murc thap khi khéng con ng vay dai han. Nang luc ndi sinh con dugc cing c6 thém bdéi
lrong tién mat va tién gui d6i dao.
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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
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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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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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