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THI TRUONG DAU KHi THE GIGI: TAI BINH GIA RUI RO XUNG POT
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< Rui ro dia chinh tri tiép tuc ho tro gia dau. Yéu 10 rui ro dia chinh tri dang dan duoc thi truong phan anh vao ky vong gia dau dai han, qua dé gop
phan nang mat bang gia va cung cd murc san gia dau trong trung han.

<+ Nguén cung toan cau khoé tidng manh trong ngan han. Cong suat du phong toan cau hién nay chu yéu tap trung tai cac quoc gia OPEC vung Vinh.
Ngoai OPEC, tang trudng san luong tir My, Brazil va Guyana dién ra twong déi cham, khé bu dap nhanh céc cu s6¢ ngudn cung. Diéu nay khién thi
trudng van déi mat véi nguy co thiéu hut néu cac gian doan kéo dai.

< Ton kho dau toan cau tiép tuc suy giam. Tén kho dau va san pham dau toan ciu hién dang suy giam nhanh. Néu xu hudng nay tiép dién, kha nang
hap thu céc cl s6c ngudn cung cla thi trudng sé suy yéu dang ké. Qua trinh téi tich Ily tén kho sau khing hoang ciing dugc du bdo sé dién ra
cham va kéo dai

< Kich ban gia dau nam 2026. Qua trinh phuc hoi cta thi trvong dau duoc du béo dién ra cham, trong khi rdi ro tai eo bién Hormuz tiép tuc cliing cé
murc san gia dau va duy tri ap luc tang gia trong trung han. Ching 16i du bao gia dau Brent trung binh ca ndm 2026 khoang 85 USD/thlng

THI TRUONG DAU KHi VIET NAM: THICH UNG V31 BIEN DPONG, DON CHU KY TANG TRUGNG MO

R/

< Pong luc chinh sach thic day tang trudng nganh dau khi. Luat Dau khi stra ddi cung céc co ché dac thu dang gilp cai thién moi trudng dau tu cho
cac du an dau khi. Cac chinh sach thic ddy LNG, dién khi va phat trién ha tang nang luong dugc ky vong sé tao nén tang tang trudng cho toan
nganh trong nhirng nam tai.

< Hoat dong tham do va khai thac budc vao chu ky phuc héi. Trong ndm 2026, nhiéu du an trong diém nhu L6 B — O Mén, Nam Du - U Minh, Su T
Tréng giai doan 2B, Lac Pa Vang va Thién Nga - Hai Au dang dugc ddy manh trién khai. Day duoc ky vong 1a déng luc quan trong hé trg ting
trwdng san luong dau khi trong trung va dai han.

/ )\

BAO CAO NGANH DAU KHi @2/2026 - ANH BINH MINH TRONG CON BAO \/ 2



ANH BINH MINH TRONG CON BAO .,

PETROVIETNAM
PSI




NGANH DAU KHi

GIA DAU DUY TRi O VUNG CAO NHO RUI RO PIA CHINH TRI PS|

Gia dau Brent Lénh phong téa hang hai ctia My lam giam luu

Gian doan tai eo bién /
lwgng giao thdng qua eo bién Hormuz

130 Hormuz gia téng
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Iran bung nd
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va Iran dat duoc da tién trién tich cuc
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Ngubn: Bloomberg, PSI téng hop

Trong quy 2/2026, gia dau Brent duy tri & viing cao do thi truong d6i mat véi tinh trang that chat nguén cung nghiém trong, véi mirc tham hut cung - cau
toan cau co thai diém vuat 6 triéu thung/ngay. Theo cac chuyén gia nhan dinh, méc du gia tri hop ly dai han cta Brent duoc wéce tinh quanh 90 USD/thung,
gia dau thuc té da vugt moéc 100 USD/thung tir gilra thang 3 va dao déng chud yéu trong vung 103.35 - 108 USD/thung trong phan |6n quy 2. Bén canh yéu to
cung — cau, rui ro dia chinh tri tiép tuc la déng luc ho tro gia dau, dac biét la nguy co gian doan hoat dong van tai qua eo bién Hormuz. Yéu t6 nay dang
dan duac thi truong phan anh vao ky vong gia dau dai han, qua dé gop phan nang mat bang gia va cung c6 muic san gia dau trong trung han.

Viéc My va Iran dat dugc thda thuan hoa binh da gilp giam bét lo ngai vé nguy co gidan doan ngudn cung dau tlr Trung Dong, qua do ho trg én dinh tam ly
thi trrong. Tuy nhién, thi tredng van duy tri su than trong khi tinh bén virng cta thda thuan con can thai gian kiém chirng, trong khi céc van dé lién quan dén
chuong trinh hat nhan va lénh trirng phat van chua dugc giai quyét triét dé.

7/ \
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Cac diém nghén van tai tai Trung Pong — Hormuz, Bab Al-Mandeb, Suez

EO BIEN HORMUZ
“YET HAU" NANG LUGNG
© 20% LUGNG PAU TIEU
THY TOAN CAU

g Khodng 20-21 triéu thing dau
KENH DAO SUEZ el va lugng I6n LNG di qua day

“PHIM TAT" THUONG MAI Vi DAI

méi ngay
o © CON BUGNG DOC PAO
glﬁmlg % KHOANG CACH CUA cAc CUGNG QUOC
Tiét kiém 7. 500 -9.000 km so SUDAN P
g duy nhat dé
véi viée di vong qua chéu Phi &ap Xé U, Iran, UAE xuét

0 12% - 15% khau nang lgng

2
THUONG MAI THE GIGI EO BIEN BAB AL-MANDEB © DIEM NONG DIAC CHINH ™I
Vén chuyén da dang tir “CANH CONG" NOI LIEN DAI DUGNG CUC KY NHAY
linh kién dién tir dén ngii cdc ) TRAM TRUNG CHUYEN Loi di hep (akm/Ian) dé bj phong
va néng lugng BAT BU¢C A~ AU toa khi ¢6 xung dot quan sy
%ET HAI 9.6 TY USD Moi téu tur chau A mugn qua Suez
M :‘NGAV NEU TAE NcéiEN déu phai di qua eo bién nay '
ai 0C tr sy CO tau Ever Given 'Io% THUONG MAI
bj ket ném 2021 trong 6 ngay ) HANG HAI TOAN CAU

Vén chuyén hang triéu thiing déu DIA DANH VAI TRO CHINH TAC DONG NOI BAT
va san pham dau mo mai ngay

Ba dia danh néy tao thanh mot chudi hang hai ljén Eobién Hormuz  Van thétnang lugng  20% lugng dau the gidi

két chat ché gira chau A, Trun%f)dnq va chéu Au. RUI RO AN NINH VA

Bift kj sy o6 ndo (a» mt trong ba mat xich nay déu CHI Pl;‘hTANC VﬁT i Bab AbMandeb  Cua ngd Bién D6 10% thuong moi toan cdu
¢4 thé gy ra ‘con dja chén' cho nén kinh t& thé gidi Bat 6n khién tau phai di vong qua 5 a0 B A 5 5
va lam dot gdy chugl cung (g toan cau. Mii Ho Vong, thém 10-14 nggy Kénh ddo Suez  L8jthong DlaTrung Hal  Tiét igm 43% quéng duimg

A NotebooklM

Ngudn: Bloomberg, PSI téng hop
Xung doét tai Trung Dong dang khién rui ro dia chinh tri trd thanh mot yéu t6 mang tinh cau trdc trong dinh gia dau thay vi chi la tac dong ngan han. Cac dién
bién gan day cho thay hoat déng van chuyén qua eo bién Hormuz — tuyén van tai khoang 20 triéu thung dau/ngay — cé thé bi gidn doan dé dang hon so véi
nhirng gi thi truong tirng gia dinh. Vi vay, gia dau nhiéu kha nang sé tiép tuc duy tri mot mdc "phan bu rdi ro" nhat dinh, khi nha dau tu ngay cang than trong
trude nguy co cac cang thang dia chinh tri c6 thé tai dién va anh hudng dén ngudn cung toan cau. Diéu nay cho thay thi trudng dang chuyén tir viéc dinh gia
céac cu soc ngan han sang phan anh nhiing rui ro thuong truc trong chudi cung (rng néng lugng toan cau, qua dé gop phan cing c6 mot mat bang gia dau
va murc san cau tric cao hon trong trung va dai han. /\

BAO CAO NGANH DAU KHi G2/2026 - ANH BiNH MINH TRONG CON BAO \/ 5



NGANH DAU KHi

PETROVIETNAM
X > 2 2 “ PSI
DONG CHAY QUA EO BIEN HORMUZ KHO PHUC HOI NHANH
Luu luong tau thuyén qua eo bién Hormuz Giam Lugng tau thuyén vuot thanh cong eo bién Hormuz tur
150 LR 4/3 - 20/4 (theo qudc gia dang ky khai thac)
130 Phan con lai trén Thé gigi LY Qu(gc(:)\?o!;l‘;“mg Kng
- (39%) . ()
110
90
70
Téng luu lugng thuyén: 187 tau Hy Lap
50 (16%)
30
10 2 UAE
. I
[T P T Ry 1 1 ST D T vt It S Y1 Nrres Iy (12'38%) (12.30%)
-1012/25 01/26 02/26 04/26 05/26
mmmm Taura = TAu vao Téng Ngudn: Bloomberg, CSIS, PSI téng hop

Viéc eo bién Hormuz duoc mé ctra trd lai co thé gilip giam bét lo ngai vé nguén cung trong ngan han, tuy nhién qua trinh phuc héi thuc té cua thi truong
dau mo nhiéu kha nang sé dién ra cham hon dang ké so véi toc do diéu chinh gia hién nay cua thi trudng. Trong nhiéu tuan qua, xuat khau dau tho va LNG
ttr khu vue Vung Vinh chi hoat dong & mirc thap hon dang ké so vdi binh thuong, gay gian doan lich trinh van tai, hoat déng loc héa dau va san xuat thuong
nguon trén toan khu vuec.

Ngay ca khi dat dugc mot thda thuan tam thdi, luu luong tau qua eo bién Hormuz can nhiéu thoi gian hon dé phuc hoi do cac hoat dong quéan sy van tiép
dién gan khu vuc nay, chi phi bao hiém van tai tdng cao va nhirng bat dinh lién quan dén quy dinh cling nhu co ché kiém soat hang hai. Bén canh d6, mét s6
mo dau da phai tam nglrng hoat déng trong thai gian dai cé thé can nhiéu thang dé khoi phuc hoan toan cong suéat khai thac. Diéu nay cho thay nguén cung
dau tir Vung Vinh nhiéu kha nang sé phuc hoéi cham hon so véi ky vong cua thi truong ngay ca khi diéu kién van tai duogc cai thién. /\
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CAN CAN CUNG - CAU bUQC KIEM SOAT NHO PIEU CHINH CUA THI TRUONG
Thi truong dau mé dang diéu chinh truéc tac dong tir cudc xung dot Iran Can can cung - cau dau toan cau
thong qua sy két hgp clia cdc co ché nham han ché nhu cau rat bét luong 449, 8

du trir qua murc, gitr cho tham hut & murc thap hon so véi mirc giam do su

.7 2 s ~ ~ 7 Ve - A AY N 1000
gian doan ¢ eo bién Hormuz gay ra — von udéc tinh hon 20 triéu thung/ngay. !

4
Theo IEA, thi trudng dau nam 2026 ban dau duoc ky vong du cung khoang o% 2
3-4 triéu thung/ngay, qua dé hap thu mét phan cl sdc ngudn cung. Pong 2% m ? =
thai, nhu cau tiéu thu toan cau cling c6 dau hiéu suy yéu, véi mirc diéu chinh . f - - W = 0 é
giam khoang 2-4 triéu thung/ngay do gia nang luong cao, tang trudng kinh 23
té cham lai va nhu cau nhap khau cda Trung Qudc suy giam. 6% 4

Cach thi truong dau mé hap thu cudc khung hoang Hormuz 0% 508 6

-14% -8

6 Q1 Q2 Q@ Q4 Q1 Q@ Q3 Q4 Q1 Q@ Q3 Q4
2025 2026 2027
mmm Thang du/(Thdm hut)  =@=Ngub6n cung toan cau (YoY) Nhu céu toan cau (YoY)

Ngudn: Bloomberg, PSI téng hop

15 Nh& céc yéu t6 nay, mirc thadm hut thuc té€ theo céc cén doi thi truong hién

tai duoc udce tinh chi con khoang 5 triéu thung/ngay trong quy 2/2026. Tuy

o9 nhién, day van la muc thiéu hut dang ké. Néu tinh trang nay kéo dai, luong

Dong (:_hfiyqua_ Dudng dng thay thé Th.ﬁgng dl{toén c;éu Sut gidm nhu céu Dy trir chién lwge Rt du trir thuong mai ton khO daU toan C‘aU se tlep tUC Suy glam' qua dO tao them ap IUC tang gla
Hormuz bi anh hucng truée khing hosng doi véi thi truong dau trong cac quy téi.

Ngudn: Bloomberg, PSI téng hop /\
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CONG SUAT DU’ PHONG CUA OPEC+ KHO GIAI TOA THIEU HUT NGUON CUNG

Cong suat du phong ctia OPEC
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Ngubn: Bloomberg, PSI téng hop

Cac dot cat giam san lugng trude day cua OPEC gilp cong suat du phong
cua khoi tang Ién hon 11 triéu thung/ngay. Tuy nhién, phan Ién cong suat
nay tap trung tai khu vuc Vung Vinh — noi dang chiu anh hudng truc tiép tir
cac gian doan van tai qua eo bién Hormuz. Do d6, du c6ng suat du phong
van & muc cao, kha nang chuyén héa thanh nguén cung thuc té van bi han
ché bai cac diém nghén logistics.

Trong boi canh dé, vai tro ctia cong suat du phong nhu mot cong cu hap thu
cu s6c ngudn cung dang suy giam. Sau khi UAE rgi OPEC+, phan I6n cong
suat du phong cua khoi hién tap trung tai Saudi Arabia va Iraq.

PETROVIETNAM
PSI

M&ac du OPEC+ van duy tri 10 trinh tdng san luong va b6 sung khoang
188,000 thung/ngay trong thang 6, tdc déng cua quyét dinh nay Ién thi
truong hién kha han ché. Cac gian doan nguén cung tai khu vuc Vung Vinh
cung nhing rdi ro lién quan dén eo bién Hormuz dang trd thanh yéu té chi
phai dién bién gia dau, khién chinh sach san lugng cia OPEC+ bi lu mo.

Trong bai canh UAE rai khoi lién minh, trong tdm cua thi truong khéng con
nam & k& hoach téng san lugng ma chuyén sang kha nang hién thuc hda
cOng suat du phong ctia OPEC+. V@i céc rui ro dia chinh tri va gian doan
nguén cung van kéo dai, thi truong dau mod nhiéu kha nang sé tiép tuc duy tri
trang thai that chat trong thai gian téi.

Ké hoach thay d6i san lugng cia OPEC nam 2026

Thdi gian Tang san lugng du kién Thay d6i san lugng OPEC Thay déi
(nghin thung/ ngay) (nghin thung/ngay) gia dau
Thang 1 - -180,000 16%
Thang 2 - +730,000 3%
Thang 3 - -7,560,000 63%
Thang 4 +206,000 N/A -7%
Thang 5 +206,000 N/A -4%
Thang 6 +188,000 N/A N/A

Ngudn: Bloomberg, PSI téng hop /\
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RAN NUT NOI BO OPEC+ - UAE RO1 KHOI LIEN MINH

Thay d6i dinh hudng chinh sach

< Ul tién tang trudng thay vi ho tro gia dau. UAE roi OPEC+ tlr ngay
01/05/2026, danh diu su chuyén dich tir chién luge kiém soat san
lugng d€ hé tro gia dau sang muc tiéu ma rong san lugng va gia tang thi
phan.

< Gia tang tinh linh hoat trong san xuat. Khong con bi rang budc béi han
ngach ciia OPEC+, UAE c6 thé diéu chinh san luong theo diéu kién thi
truong va tan dung céc giai doan gia dau cao dé t6i wu hoa doanh thu
xuat khau.

Gia tang nguon cung trong dai han

< Cong ty Dau Quéc gia Abu Dhabi (ADNOC) tiép tuc mé rong cong suat.
ADNOC dang nang cong suat khai thac 1én khoang 5 triéu thung/ngay,
tao nén tang cho tang trudng san luong trong cac nam téi.

< Tiém nang b6 sung thém 1 triéu thung/ngay. Khi hoat dong van tai qua
eo bién Hormuz duoc khéi phuc hoan toan, UAE cé thé nhanh chdng
dua thém ngudn cung ra thi truong nhd nang luc san xuat da dugc
chuan bij tir trudc.

— UAE dang chuyén tir vai tro ho trg co ché diéu phdi cia OPEC+ sang

chién lugc tang trudng dua trén san lwong va thi phan, qua dé co thé lam

gia tdng canh tranh nguon cung trong dai han.

PETROVIETNAM
PSI

San lugng dau tho cua UAE va Saudi Arabia
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Nguén: Bloomberg, PSI téng hop /\
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RAN NUT NOI BO OPEC+ - UAE RO1 KHOI LIEN MINH

Gia dau hoa von tai khoa
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Ngubn: Bloomberg, PSI téng hop
That chat nguon cung trong ngan han, du cung trong dai han

< Suy giam hiéu qua diéu phoi nguén cung. Viéc UAE roi OPEC+ cho thay
su suy giam tinh gan két trong néi bo lién minh va lam gia téng thach
thirc dGi vdi co ché phoi hop san lugng do Saudi Arabia dan dat.

% Nguy co canh tranh thi phan. Néu Saudi Arabia chap nhéan viéc UAE gia
tang san luwong, ky luat san lugng ctia OPEC cé thé suy yéu. Nguac lai,
viéc tang san lugng dé bao vé thi phan coé thé lam gia tdng nguy co xay
ra mot cudc chién gia dau.

— UAE r&i OPEC+ khong chi lam suy giam sy gan két cua lién minh ma con

lam gia tang rdi ro canh tranh thi phan, qua doé cé thé lam giam hiéu qua

kiém soat thi truong dau mo cua OPEC trong dai han.

L)

Ngudn: Bloomberg, PSI téng hop
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Khac biét chién lugc gitra UAE va Saudi Arabia

Uu tién chinh sach dau moé khac nhau. UAE theo duéi chién lugc md
rong san lugng va gia tang thi phan, trong khi Saudi Arabia tiép tuc uwu
tién on dinh thi truong va duy tri gia dau & mdc cao thong qua kiém soat
nguoén cung.

Khac biét vé ap luc ngan sach. UAE c6 murc gia dau hoa von ngan sach
dudi 50 USD/thung, thap hon dang ké so véi murc trén 90 USD/thung
clia Saudi Arabia. Diéu nay tao dong luc dé UAE wu tién tang san luong
thay vi tham gia cac chuong trinh cat giam kéo dai.

San luong dau thoé ctiia OPEC

5.01% 4.55%
. (o]

5.90%

38.81% _ )
= Saudi Arabia

= [ran
UAE
Iraq
Nigeria
Kuwait
m Libya
= Venezuela
= Algeria

6.41%

6.73%

7.57%

15.00%

10.03%

/ )\
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TON KHO DAU DUGI AP LUC TU' XUNG POT TRUNG DONG

My Ton kho 6 cac khu vuc —— Thuong mai (T)
1600 ——Chién lugc (P)
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1500 /\/\’
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Ngudn: Bloomberg, PSI téng hop

PETROVIETNAM
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Ton kho dau toan cau van la vung dém quan trong

+ Ton kho cao hon so véi cung ky. Tinh dén ngay 22/5, ton kho dau va
san pham dau toan ciu dat khoang 7.2 ty thung, cao hon khoang 200
triéu thung so véi dau nam 2025, gilp giam bt tdc dong tir cac gian
doan nguon cung hién nay.

< My van la khu vuc cé vung dém ton kho I6n nhat. Ton kho thuong mai
cua MY tiép tuc duy tri & muirc cao, trong khi du trit chién lugc (SPR)
dudgc tai tich Iy dan sau giai doan giai phéng manh truéec dé. Nguoc
lai, t6n kho thuong mai tai chau Au va chau A — Thai Binh Duong cé xu
hudng suy giam trong thoi gian gan day, cho thay kha nang hap thu
cdc cl s6c ngudn cung cua hai khu vuc nay con han ché.

Ton kho dang suy giam nhanh

% Toc do sut giam ton kho dat khoang 5 triéu thung/ngay. Néu xu
hudng nay tiép dién, lugng ton kho toan cau cé thé quay vé vung day
nam 2025 ngay trong thang 7, lam thu hep dang ké vung dém cda thi
truong.

« Thi truong van c6 thé hap thu cu soc trong ngan han. Luong ton kho
hién tai di dé ho tro thi truong thém khoang 1-2 thang, ngay ca khi
hoat dong qua Hormuz tiép tuc bi gian doan.

7/ \
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TON KHO DAU DUGI AP LUC TU' XUNG POT TRUNG DONG

PETROVIETNAM
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Tai tich Ity tén kho sé dién ra cham Cac kich ban tai tich liiy tén kho dau
< B0 sung tén kho phu thudc vao viéc du cung. Viéc tai tich Idy ton kho chi co ‘ ‘

o x L. . ., — n . — n « Luong ton kho can  Thitruong ducung  Thitrwuongdu cung  Thi truong du cung
thé dien ra sau khi thi trudng dap ing nhu cau tiéu thu toan cau hién van duy ti tich liiy 1tiéuthing/ngdy  2triéuthing/ngdy 3 tridu thing/ngy
tri trén 100 triéu thung/ngay, khién téc do phuc hoi ton kho cham hon dang ké
S0 V@i toc do suy giam trong giai doan gian doan nguén cung.

% Qua trinh phuc hoi c6 thé kéo dai nhiéu quy. Ngay ca khi thi trvong quay trd lai
trang thai du cung 2-3 triéu thung/ngay, viéc tai tich Iy 500-700 triéu thung
ton kho van can khoang 6-12 thang. Trong kich ban du cung chi dat 1 triéu
thung/ngay, thoi gian phuc hoi cé thé kéo dai t6i 17-23 thang

)

300 triéu thung

10 thang

Nhu cau tai tich liiy ton kho tao thém luc d& cho gia dau

< Luogng san lugng bi mat Ity ké co thé 1én t6i gan 2 ty thung, tuong duong 500 trigu thung 17 thang 8 thang 6 thang

khoang 30% tong ton kho dau toan cau hién nay.

< Nhu cau tai xay dung tén kho thuong mai va du trir chién luge (SPR) c6 thé
dat 1-2 triéu thung/ngay trong 2-3 nam tdi, qua dé hap thu moét phan dang ké
lwrong du cung cua thi truong va gop phan hinh thanh mudc san gia dau cao 700 trigu thiing
hon trong trung han.

12 thang 8 thang

— Ngay ca khi xung dot két thic va eo bién Hormuz hoat déng binh thuong tré lai,
thi truong dau mo van cé thé duy tri trang thai that chat trong trung han do nhu

N L ox s DL e Ngudn: Bloomberg, PSI téng hoj
cau tai tich lGy ton kho, qua dé ho trg mat bang gia dau cao hon trong trung han. g J ghop
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NGANH DAU KHi

THI TRUONG DAU DUY TRi TRANG THAI THAT CHAT TRONG NGAN HAN

Du bao cung - cau dau tho
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Triéu thung/nga

e Ngubn cung ==Nhu ciu

Nhu cau: Diéu chinh giam nhung thi truong van thiéu cung

< Nhu cau thuc té thap hon du bao. Udc tinh nhu cau dau hién & muec
100-102 triéu thung/ngay, thap hon khodang 2 triéu thung/ngay so véi du
bdo ban dau (104.4 triéu thung/ngay) do gia dau cao va kinh té suy yéu.

<+ Ton kho tiép tuc hap thu ci séc. DU nhu cau da giam, thi truong van
tham hut khoang 5 triéu thung/ngay, phan Ién duogc bu dap bang viéc rat
tén kho toan cau.

— Thi truong dau dugce du bao tiép tuc thiéu hut trong ngan han khi nguon

cung khé bu dap céc gian doan hién hiru. Tén kho van la vung dém chinh,

trong khi gia dau cao giup diéu chinh nhu cau va tai can bang thi truong.

PETROVIETNAM
PSI

Nguon cung: Kha nang bu dap con han ché

< Cong suat du phong kho phat huy hiéu qua. Cong suat du phong toan
cau udc khoang 3-5 triéu thung/ngay, nhung phan I6n tap trung tai cac
nudc OPEC & Vung Vinh, noi dang chiu anh hudng truc tiép tlr cac gian
doan tai eo bién Hormuz.

< Nguon cung ngoai OPEC tiang cham. San luong dau da phién My chi
tang thém vai trdm nghin thung/ngay méi nam, trong khi cac du an mdai
tai Brazil va Guyana khoé c6 thé day nhanh tién d6 trong ngan han.

Du bao nhu cau dau thé theo khu vuc

120 5%
4%
3%
2%

100
80

60 X 1%
40 0%
20 §§§%§§
SERNRARARNRRRERI
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3F Q4F Q1F Q2F Q3F Q4F
2024 2025 2026 2027
mm \VI§ = Trung Quéc Chau Au Phan con lai trén thé gidi ====Nhu cau thé gidi (YoY)

Ngudn: Bloomberg, PSI téng hop

/ )\
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NGANH DAU KHi

KICH BAN GIA DAU: MUC SAN GIA DAU MG1 PANG HiNH THANH

Kich ban 1: Binh thuong héa (80-100 USD/thung)
< Eo bién Hormuz dan dugc md lai va luu lugng van tai phuc hoi.

<+ Hoat dong xuat khau dau tlr Vung Vinh cai thién nhung chua trd lai hoan toan murc
trude xung doét.
<+ Chi phi bao hiém va van tai van cao, qua trinh tai can bang thi truong dién ra cham.
Kich ban 2: Gian doan kéo dai (100-130 USD/thung)
< Hoat dong van tai qua Hormuz tiép tuc dién ra ngat quéng.
< Céc hang tau duy tri tdam ly than trong, lam giam hiéu qua luvu théng dau khi.
<+ T6én kho toan cau tiép tuc bi rit giam dé bu dap thiéu hut ngudn cung.
Kich ban 3: Leo thang xung d6t (130-160+ USD/thuing)

X/

< Hormuz tiép tuc dong ctra hodc xay ra cac cudc tan cong ha tang nang lugng.

< Xuat khiu dau tir khu vue Vung Vinh suy giam manh.

X/

< Du trir chién luwgc chi gitp giam bét cu séc trong ngan han.

— Qua trinh phuc hoi cta thi trvong duoc du béo dién ra cham, trong khi rui ro tai eo bién
Hormuz tiép tuc cung c6 murc san gia dau va duy tri ap luc téng gia trong trung han. Do
do, chung t6i du bao gia dau Brent trung binh ca nam 2026 khoang 85 USD/thuing.

PETROVIETNAM
PSI
Kich ban gia dau Brent
—— Dt liéu lich st
----- Kich ban co s¢ 250
—e— Binh thuong héa
—e— Gilt nguyén hién trang 225
Leo thang xung dot
200
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Ngudn: Bloomberg, PSI téng hop /\
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NGANH DAU KHi

PONG LUC CHINH SACH THUC PAY TANG TRUGNG NGANH DAU KHi

Chinh sach

Luat hién hanh (2022)

PETROVIETNAM
PSI

Luat stra doi (2026)

1. Hoan thién, don gian hda thu
tuc va tang cuong phan quyén

Céc noi dung ky thuat quan trong phai trinh B6 Cong
thuong tham dinh va Thu tudng Chinh pha phé duyét

< Nhom 1: Petrovietnam phé duyét dua trén tham dinh cia BCT
< Nhom 2: Petrovietnam tu tham dinh va phé duyét toan dién cho béo
cdo trit lugng nho

2. B0 sung, hoan thién quy dinh vé
hop dong dau khi (PSC)

Chua c6 quy dinh cu thé vé viéc hgp nhat hop dong,
nhan lai dién tich da hoan tra, hay viéc x&r ly cam két
cOng viéc vi ly do quéc phong

< B0 sung cac loai hop dong khai thac
< Cho phép hop nhéat cac hop dong
< Quy dinh r& giai doan chuyén giao

3. Hoan thién cac quy dinh vé uu
dai dau tu

C6 quy dinh uu dai md can bién nhung kho kha thi.
Chua cé uu dai cho céng nghé nang cao hé so thu héi
dau (EOR)

% Stra doi bo diéu kién danh gia
< B6 sung murc do uu déi cu thé cho cac du an ap dung EOR
% Uu dai CCS/CCUS

4. Phét trién chudi gia tri dau khi
va nang luong ngoai khoi

Chua cé quy dinh vé co ché uu tién dich vu ky thuat
cao va nang lugng ngoai khoi gan vaéi dau khi

< Thiét lap hang rao ky thuat
% Quy dinh khung phap ly cho cac du an bGNK, hydrogen
< XU ly vudng mac khau trung va ha nguén

5. Khung phép ly cho giam phat
thai va luu trir carbon (CCS/CCUS)

Hoan toan chua c6 quy dinh vé giam phat thai khi nha
kinh va luu trit carbon trong hoat déng dau khi

< Tan dung mo can kiét
% Thuong mai héa carbon

Thic day hoat dong trén toan bd chuéi gia tri dau khi

Thugng nguoén Trung nguén Ha nguén
< PVD: Tang khéi luong cong viéc doi véi gian < GAS: Nhu cau tiéu thu khi 6n dinh va ma réng thi < BSR: bam bao nguén cung dau vao, cong suat van
khoan, dam bao hiéu suat hoat dong truong LNG hanh én dinh hon
% PVS: Tang backlog va nhu cau véi cac hop < PVT: Nhu c3u van chuyén dau tho, san pham dau, % DCM, DPM: Nhu c3iu va cong suat van hanh én dinh

déng EPC/EPCI

LPG trong nudc tang

/\
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NGANH DAU KHi

VIET NAM CHU DONG UNG PHO RUI RO GIAN POAN NGUON CUNG P

S6 luong mo dau khi méi duoc phat hién
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San lugng khai thac (Triéu tan)
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 4T.2026

o]

N

NN

Nguén: PVN, GSO, PSI tong hop
Trong bdi canh xung dét tai Trung Dong lam gia tang rdi ro gian doan nguén cung nang lwgng toan cau, Viét Nam dang ddy manh hoat dong tham do va
khai thac nham cing ¢6 nguén cung trong nudc va tang cudng an ninh ndng luong. Nam 2024 ghi nhan 3 phat hién dau khi méi, mirc cao nhat ké tir ndm
2015, sau giai doan 2020-2023 chi ghi nhan t&r 0—-2 phat hién moi nam.

Bén canh do, san luong dau tho cua Petrovietnam trong quy 1/2026 dat 2.63 triéu tan, tang hon 10% so vaéi cung ky, trong khi Ily ké 4 thang dau nam tang
14.3% YoY. Dién bién nay cho thay cac bién phap thic ddy dau tu va khai thac dang phat huy hiéu qua, gép phan nang cao kha nang tu chd nguén cung va
giam bét tac dong tir nhirng bién déng trén thi trudng nang lugng quoc té.

/\
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NGANH DAU KHi

THUQNG NGUON KHO1 SAC - PONG LU'C DAN DAT TOAN NGANH

PETROVIETNAM
PSI

Tién d6 du an dién khi L6 B — 0 Mén

Cac du an dau khi quan trong giai doan 2025 - 2030

Goi thau Pham vi cong viéc Cap nhat tién do i 3 ong ) : : : g
Hoo d5na Thict k& mua sim Du an da hoan thanh hon 60% tong khai I ‘
:p . g < e w7 lugng, véi thiét ké chi tiét dat trén 99%, mua K'TLNQU VsP 6;2;';‘3”,“3‘1?]‘5 650 Eanlfh Ny - cong
thi cong, va lap dat gian cong | . A R . rang 83 ty m3 khi trién khai
EPCI#1 . . . s .., |sam hon 83% va thi cong trén 50%. bén ) , . Pang
nghé trung tam, gian & va thap ) ) - . L6B PQPOC | 107ty m3 khi 6600 | e D
N ) s in thang 2/2026, cac hang muc nén mong
dudc” thudc dy an khi 16 B. N . M b oa o e e X 100 triéu Pang
ngoai khai trong yéu da hoan tat lap dat. Lac baVang| Murphy thiing dau 693 tri&n khai
Hop dang Thiét k& mua sam, Su tlr Trang | CuuLong 17.05 tv m3 khi 1317 bang .
thi céng, va lap d&t gian thu | » 3 - || -cp2B Joc Yy MK ' trién khai
EPCI#2 om/aian dau giéna va hé Hién dang tiép tuc trién khai song song vdi Thien Nga- pang
g . g . g Mg \ . | EPCI#1 trong chudi du an L6 B — O Mén. Hai Au vsP /43ty m3 348 | trign khai SOng RS
thdng dudng 6ng ndi mo thudc bai Hing 79 ey
du an khi 16 B. Nam | PVEP L thing dau 77 P kién dong khi d
Cong tac giai phéng mat bang dat 99.12%, NST/I?I; Jadestone| 5.6 ty m3 khi 378  |Tiém nang D dong khi d
Hop dong Thiét k& mua sam, | tvong duong 92.6/102 km tuyén 6ng bo dé Khanh My -
epciya | thi €O, 1ap dét tuyén ng bo, dugc ban giao. pampoi | TVEP | Am3kh 395 | Tiém ndng Purkien cong khi d
cac tram va chay thir v6i| cugi thang 2/2026, du 4n trién khai cong Bg%;/%r;?]' Gazprom | 58 ty m3 khi 1312
SWPOC. tac kéo va day 6ng tai tuyén ong b, chuyén
sang giai doan thi cong trong diém. Nguon: Petrovietnam, PSI téng hop

Nhiéu du an dau khi trong diém tai Viét Nam dang budc vao giai doan trién khai cao diém sau thoi gian dai chuan bi va hoan thién thid tuc dau tu. Trong dé,
chudi du 4n khi — dién L6 B - O M6n da hoan thanh phan 16n céng tac thiét k& mua sdm va dang ddy manh thi céng cac hang muc ngoai khoi ciing nhu
tuyé&n 8ng dan khi. Bén canh dé, cac du &n Nam Du - U Minh, Su Tir Trang giai doan 2B, Lac Pa Vang va Thién Nga — Hai Au ciing dang dugc thic day
nham b6 sung ngudn cung dau khi trong nudce. Viéc day nhanh tién do cac du an nay khong chi gop phan tang cudng an ninh ndng lugng ma con tao nén
tang cho chu ky dau tu méi cua nganh dau khi trong nhirng nam tdi.

/\
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NGANH DAU KHi

THUQNG NGUON KHO1 SAC - PONG LU'C DAN DAT TOAN NGANH
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Nguén: Bloomberg, PSI téng hop

Trién vong thi truong khoan dau khi trong nuéc dang chuyén bién tich cuc
nho lan séng tai khéi dong cac du an tham do va khai thac quy mo 1én sau
nhiéu nam tri hoan. Trong boi canh gan mét thap ky qua hau nhu khéng cé
thém gian khoan méi duoc dua vao van hanh, nguon cung gian khoan trong
khu vuc dugc danh gia dang dan trd nén han ché, dac biét khi nhu cau khoan
phuc hdi manh tré lai. Cung véi hiéu suat hoat dong tai Déng Nam A duy tri
trén 87% (cao hon murc trung binh toan cau) va gia thué gian on dinh quanh
100,000 USD/ngay, trién vong nganh khoan duoc ky vong tiép tuc kha quan
trong trung va dai han.

/ )\
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NGANH DAU KHi

TRUNG NGUON - LNG DAN DAT CHU KY TANG TRUONG

LNG san xuat ndi dia theo qudc gia (mtpa)
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Ngudn: Wood Mackenzie, PSI téng hop

PETROVIETNAM
PSI

Nhu cau LNG tang manh

Theo Quy hoach dién VIII, céng suat dién khi du kién dat 37.3 GW vao
ndam 2030, kéo theo nhu cau khi khoang 18.8 ty m3/nam.

LNG nhap khau dugc ky vong chiém 60-65% tong nhu cau khi, dan
thay thé& nguon khi ndi dia dang suy giam.

Ha tang va chinh sach ho tro

Céc du an trong di€ém nhu LNG Thi Vai 2 va LNG Son My dang dugc
thic ddy nham dam bao ngudn cung dai han.

Chinh pha da giam thué nhap khau LNG tir 5% xudng 2% va mad rong
hop tac nguon cung véi My va Nga.

Thach thirc ngan han

LNG van la ngudn nang lugng chuyén tiép nham giam phu thuéc vao
than va bu dap thiéu hut khi noi dia.

Mang LNG d6i mat véi rui ro tir bién dong gia LNG toan cau, chi phi
nhap khau cao va tién do trién khai cac du an dién khi.

— LNG duoc ky vong trg thanh dong luc tdng trudng dai han cda nganh
khi Viét Nam, nhung hiéu qua phat trién van phu thudc vao ha tang va

dién bién gia ndng luong quoc té.

/ )\
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NGANH DAU KHi

HA NGUON - DONG LUC TU BIEN LOC DAU THUAN LOI

PETROVIETNAM
PSI

Bién lgi nhuan loc dau (Crack spread) Cong suat van hanh nha may
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Nguon: Bloomberg, PSI téng hop Ngubn: BSR, PSI téng hop

Crack spread duy tri & mirc cao trong quy 2/2026, tdng khoang 3.5 Ian so vdi cung ky nam trude va gap 2 lan so véi quy trude, chd yéu do lo ngai vé nguy
co gidn doan ngudn cung ndng luong toan cau trong bdi canh cang thang dia chinh trj tai khu vuec Vung Vinh kéo dai.

Trong khi d6, Nha may Loc dau Dung Quaét tiép tuc van hanh on dinh & mirc 124-125% cong suat thiét ké quy doi, véi san luong hon 1.99 triéu tan san
pham trong quy 1/2026, gop phan dam bao ngudn cung xdng dau trong nudc. Trong thoi gian tdi, gida cac san pham xang dau cé thé ha nhiét néu cang
thang dia chinh tri lang xuéng, tuy nhién crack spread ky vong sé duy tri & mirc cao hon giai doan trudc xung dot do hé théng cung (rng can thai gian dé
phuc ho6i cung ap luc tir mua cao diém tiéu thu dang can ké. /\
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NGANH DAU KHi

cO PHIEU UA THIiCH

STT

1 PVD

Ma ching
khoan

Luan diém dau tu

Toan bo gian khoan ctia PVD da kin lich hoat dong trong nam 2026. Hién tai, 5 gian
khoan tu nang cung gian nudéc sau PV Drilling V da c6 hgp déng dam bao hoat dong
dén hét ndm 2026, trong d6 4 gian da ky két hgp déng kéo dai dén hét nam 2027.

Ké hoach dau tu nam 2026 - Pau tu thém 01 gian Jackup PV Drilling X. Theo ké
hoach, gian PV Drilling X sé& dugc kéo vé Viét Nam vao thang 10/2026 dé trién khai
cOng tac tai khai dong, kiém dinh ky thuat va nang cap hé thdng va chinh thirc déng gop
cho doanh thu PVD tir quy 2/2027.

PETROVIETNAM

PSI

Bién dong cla gia dau sé cé thé
tdc dong téi nhu cau cho thué
gian khoan va gia thué gian binh
quan.

2 PVS

Du an Su Tu Trang 2B tiép da tang truong backlog. Viéc PVS chinh thic ky két hop
dong EPCIC véi PVEP Ctru Long cho du éan Su Tur Trang giai doan 2B tiép tuc cung co
trién vong backlog ctia doanh nghiép trong giai doan 2026-2028.

L6 B — O Mén: Duy tri tién do tich cuc. Cac géi thau thudc chudi du an khi L6 B - 0
Moén dang dugc trién khai tich cuc va budc vao giai doan thi cong cao diém trong ndm
2026. Tién do kha quan cua céac goi EPCI#1, EPCI#2 va EPCI#3 cho thay hoat dong trién
khai ngoai khoi va ha tang trung nguén dang duoc thic day déng bd nham dap ng
muc tiéu don dong khi dau tién vao nam 2027.

Bién dong cua gia dau, cung - cau
sé cb thé tac dong tdi gia cudc
thué, nhu cau thué FPSO/FSO.
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NGANH DAU KHi

cO PHIEU UA THICH

Luan diém dau tu

PETROVIETNAM
PSI

3 PVT

Gia cudc van tai duy tri tich cuc nhd cang thang dia chinh tri. Trong bdi canh rui ro dia
chinh tri tai Trung Déng, gia cudc van tai dau thé va san pham dau dugc ky vong duy tri &
murc cao. Diéu nay khdéng chi ho trg hiéu qua khai thac doi tau hién htru ma con tao diéu
kién thuan lgi cho PVT mé& rong quy mo hoat dong.

Tiép tuc day manh dau tu va mo rong doi tau. PVT du kién tiép tuc ma rong quy mo doi
tau trong nam 2026 théng qua viéc dau tu bs sung tir 2-5 tau mdi, véi tai trong tur
19,000-120,000 DWT. K& hoach nay nam trong chién lugc dai han nham nang tong s6
lrgng tau khai thac 1én khoang 100 chiéc trong vong 5 nam t6i, qua dé gia tang nang luc
van chuyén va ma rong hién dién trén thi truong quoc té.

Gia cudc tanker cé thé chiu ap luc
giam trong trudng hop céc rui ro dia
chinh tri duoc giai quyét hodc
nguon cung tau toan cau gia tang
nhanh hon du kién trong nhiing
nam tdi.

4 GAS

Nguon cung khi méi ho trg tang truong san luwong. Cac moé khi méi dang dan di vao khai
thac giup bu dap su suy giam ty nhién cia cac mo hién hiru. Trong do, Hai Thach - Moc
Tinh da b6 sung khoang 1 triéu m3 khi/ngay tir dau nam 2026, trong khi dy an Thién Nga
— Hai Au du kién don dong khi dau tién vao Q4/2026.

Céac du an khi trong diém duy tri ding tién d6. Chudi du &n L6 B — O Mén tiép tuc bam
sat ké hoach véi muc tiéu don dong khi dau tién vao ndm 2027. Bén canh do, du an Su Tw
Trang giai doan 2B du kién b6 sung khoang 540 triéu m3 khi/nam tir Q3/2026, trudc khi
nang cong suat |én khoang 1.4 ty m3/nam tlr ndm 2028.

Nhirng dién bién dia chinh tri phic
tap cé thé lam gian doan chudi
cung Ung LPG toan cau, anh hudng
dén hoat dong nhap khau va lam
gia tang chi phi mua hang trén thi
truong giao ngay.
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NGANH DAU KHi

cO PHIEU UA THiCH sl

Ma chung

TT
S khoan

Luan diém dau tu

- Pam bao nguon nhién liéu dau vao. Trong boi canh thi truong nang lugng toan cau bién
déng do cang thang dia chinh tri, BSR chi déng dam bao nguén cung dau thé, duy tri
van hanh 6n dinh nha mdy dén hét thang 7. BSR dugc phép gilr lai toan bo san lugng
dau tho khai thac trong nudc dén it nhat cudi nam 2026, qua dé dap (ng khoang 90%
cong suat. Phan nguyén liéu cho 30% cong suat con lai sé duoc nhap khau tir My va Tay

o BSR Phi thdng qua cac hgp dong dai han véi cac doi tac nhu Socar, Chevron va ExxonMobil.

- Tap trung toan luc trién khai Dy an NCMR Nha may loc dau Dung Quat. Du an NCMR
Nha may loc dau Dung Quat da khadi cong san l1ap mat bang tir thang 2 va du kién ban
giao trong thang 10 ndm 2026. Song song, BSR dang trién khai lua chon t6ng thau EPC,
hudng tdi muc tiéu hoan thanh toan bo du an vao cudi nam 2028.
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TRUNG TAM PHAN TiCH POV

PSI
Tran Anh Tuan, CFA
Giam do6c Trung tdm Phén tich
Email: tuanta@psi.vn
Pang 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
Email: trangntt@psi.vn Email: baotq@psi.vn Email: linhct@psi.vn
Nguyen Ngoc Hai Nguyen Thao Nguyén Phan Anh Ngoc
Chuyén vién Chuyén vién Chuyén vién
Email: hainn@psi.vn Email: nguyennt@psi.vn Email: ngocpa@psi.vn
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LIEN HE

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

Lau 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Phuong Sai Gon, TP. HCM
O (84-8)3914 6789
(84-8) 3914 6969

CHI NHANH PA 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

PETROVIETNAM
PSI

CHI NHANH VUNG TAU

Tang 5, Toa nha Silver Sea, 47 Ba Cu, Phudng Viing Tau, TP. HCM
() (84-254)625 4520/22
(84-254)625 4521
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TUYEN BO MIEN TRACH NHIEM PETROVETIAN

PSI

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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