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THI TRUONG DAU KHi THE GIOI: THICH UNG KHO KHAN TRUGC BOI CANH XUNG POT KEO DAI

<+ Co ché hap thu gitp tai can bang thi truong. Viéc duy tri mot phan luu luong qua eo bién hién dang duoc céng hudng véi cac tuyén éng dan vong
(bypass pipelines), su sut gidam trong nhap khau cta Trung Qudc, céc bién phap diéu chinh nhu cau trén dién rong va dong thai xa kho du trir chién
luge nham hap thu phan 16n ¢l soc gian doan ban dau.

< Céc lop dém chién lugc bi bao mon. Viéc can kiét du trir thwong mai, kho du trir chién lugc (SPR) cho dén cdc rui ro tai Bién Dd da lam suy kiét
nghiém trong nang luc tu diéu tiét cda thi truang, khién thi truang khé c6 kha néng hap thu cac cu séc nguén cung bat ngo.

< Su that chat ky luc cua thi truong nhién liéu thanh pham. Dau diesel dang ghi nhan tinh trang that chat nguén cung nghiém trong, phan anh qua
viéc bién lgi nhuan loc dau (crack spread) va gia ban budn lién tuc thiét |ap cac ving dinh méi. Cung vdi Diesel, nhién liéu hang khong (Jet-A1) cling
doi mat tinh trang that chdt nguon cung nghiém trong. Cu s6c tir chién su Iran da xd6a s6 50% nguon nhap khau truyén théng tlr Trung Dong

» Kich ban gia dau nam 2026. Su kéo dai cta xung dot da lam suy yéu cac co ché hap thu cu séc truyén thdng cla thi truong, budc qua trinh tai can
bang cung - cau phai dién ra qua co ché "pha hdy nhu cau" hoac su thich &rng bat budc véi méat bang chi phi van tai va ndng lugng neo cao. Ching
t6i du bdo gia dau Brent trung binh ndam 2026 & ving 85 — 90 USD/thung.

THI TRUONG DAU KHi VIET NAM: KHONG GIAN PHAT TRIEN MG1 CUA KINH TE NANG LUQONG

K/

< DPong luc tir khung phap ly: Moi truong dau tu dau khi dang cai thién ré rét nho Luat Dau khi sira d6i va cac co ché déc thu. Sy dong bo trong chinh
sach phat trién LNG, dién khi va ha tang sé tao nén tang chién lugc thic day su bt pha ciia toan nganh trong giai doan téi.

< Hoat dong tham do va khai thac budc vao chu ky phuc hoi. Trudc ap luc suy giam san lugng tlr cdc mo truyén thong, nganh thuong nguén dang

dén nhan chu ky dau tw manh mé vai téng von du kién dat khoang 175,000 ty déng giai doan 2026-2030, dugc tiép strc bdi khung phap ly mai tir

Luat DAu khi stra d6i va cac phat hién dau khi mdai day trién vong.
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NGANH DAU KHi

CU SOC NGUON CUNG VA KHA NANG THICH UNG CUA THI TRUONG Pl

Gia dau Brent (USD/thun ‘
( 9) Nguon: Bloomberg, PSI téng hop
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Trong thang 8 gia dau tho Brent dat mirc binh quan 88 USD/thuing, tang 4 USD/thung so véi thang 7, do tinh trang that chdt nguon cung tai Trung Bong.
Viéc My ndi lai cac lénh phong tda va ap dat trirng phat méi nhdm vao nganh dau mo Iran da budc nhiéu co s& san xuat phai ngirng hoat dong. Eo bién
Hormuz tiép tuc phong tda da bién nhitng rui ro tudng chirng la gian doan tam thai thanh tinh trang that chat cung tng |Gy ké d6i vdi toan bo thi trvong dau
tho. Thi truong dau khi toan cau dang budc phai kich hoat cac bién phap do6i phé linh hoat thong qua céc van diéu tiét:

«  Tinh linh hoat ctia chu6i cung tmg: Luu lvong qua eo bién Hormuz khong bi gian doan hoan toan. Dong thai, cac qubc gia xuat khau da cha dong tai
dinh tuyén dong chay théng qua cac cang thay thé va dady manh hoat déng chuyén tai trén bién (ship-to-ship).

«  Bu dap tir nguén cung ngoai khoi: Phan I6n tham hut tai Trung Pong duoc hap thu bdi mirc tédng san lugng 1.4 triéu thung/ngay tir cac qudc gia ngoai
OPEC (M¥, Canada, Guyana), di kém véi khéi lwgng xuat khau duy tri on dinh tir Nga, Iraq va UAE.

«  Suy yéu tir luc cau c6t 16i: Qua trinh chuyén d6i sang xe dién tai Trung Qudc dang gay ap luc [én nhu cau nhién liéu van tai. Luc ciu yéu, két hop vaéi kho
du trir chién lwgc quy mé 1.17 ty thung cta nudc nay, tiép tuc dong vai tro bd dém thanh khoan, han ché tam ly hoang loan cua thi truong.
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CAC LGP PEM GIUP TAI CAN BANG THI TRUONG

Su thich ing giip thu hep tham hut nguén cung
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Luu lugng Duy tri Ong dan Trung Quéc Diéu chinh Xa dy trir Rut dur trir
anh hudng luu lugng/ thay thé giam nhu cau khac  chién lugc thuong mai
Van tai nhap khau
trung chuyén

Ngudn: Bloomberg, PSI téng hop
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Muc d6 tham hut 20 triéu thung/ngay tai eo bién Hormuz hién khéng con

phan anh dung tinh trang thiéu hut thuc t€, ma déng vai tro la diém kich hoat

cho mét chudi diéu chinh cung - cau quy moé I6n cda thi truong.

Viéc duy tri mot phan luu lwgng qua eo bién hién dang dugc cong hudng voi

céc tuyén 6ng dan vong (bypass pipelines), su sut giam trong nhap khau cuia

Trung Quoc, cac bién phap diéu chinh nhu cau trén dién rong va dong thai xa

kho du trir chién lwge nham hap thu phan 16n cu séc gian doan ban dau.

Su linh hoat thich (rng cda thi truong da gitp bu dap tham hut thong qua céac

dong phan bo sau:

« 7.5 triéu thung/ngay: Van tiép tuc luvu thong qua eo bién Hormuz.

5 triéu thung/ngay: bDuoc tai dinh tuyén qua céac tuyén ong thay thé.

4 triéu thung/ngay: Tiét giam dugc nho Trung Quéc that chat nhap khau.

« 2 triéu thung/ngay: Dugc bu dap nho diéu chinh nhu cau chung va xa du
trir tir chinh phu.

— Nh& d6é mure thiéu hut thuc té cda thi truong hién chi con khoang 1.5 triéu

thung/ngay, thap hon rat nhiéu so véi mirc mat can bang nghiém trong (4-5

triéu thung/ngay) trong giai doan dinh diém cua cu séc.
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NGUON CUNG CHAU MY TANG TRUONG - THACH THUC V&1 KHOI OPEC
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Ngubn: Bloomberg, PSI téng hop
Tang trudng nguén cung tir Chau My - Ngoai khoi OPEC

Su can thiép tiém nang ctia Washington vao nganh dau mé Venezuela dang
cung cd stirc manh cta Ban cau Tay — khu vuc hién da vuot mirc san lugng
cua OPEC. Viéc cong hudng cung cac dong luc tang trudng manh mé tlr
Guyana va Argentina sé tao ra mét quy dao nguén cung khéng 16 hoan toan
nam ngoai co ché kiém soat ciia OPEC.

Vé dai han, su tang trudng khong nglrng ciia nhém ngoai OPEC sé tao ra
thach thic lich sir doi véi nang luc diéu tiét thi trwong cda t6 chirc nay, dac
biét trong cac chu ky luc cau suy yéu.

PETROVIETNAM
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Su phuc hoi ctia Venezuela c6 thé lam san lugng tang gan gap doi

Nguy co Venezuela roi OPEC de doa truc tiép kha nang kiém soat nguon
cung dai han cta OPEC. Vi viéc My néi Idng trirng phat va dong von ngoai
do vao thoi ky hdu Maduro, san luong cla Venezuela d3 tdng thém 300,000
thiing/ngay va cé thé I1én murc cao hon déng ké trong nhirng nam tdi.

Chinh da tang trudng budc dau nay da lam day Ién rui ro cot 16i doi véi
OPEC: bai toan cua khoi khéng nam & viéc dé mat 1.1 — 1.2 triéu thung/ngay
hién hanh, ma la nguy co phai déi mét vdi vién canh Venezuela bt pha 1én
ngudng san lugng 2 triéu thung/ngay nhung lai hoat dong hoan toan bén
ngoai co ché kiém soat han ngach cua to chirc.

Tang truong nguén cung dén tir Chau My (ngoai OPEC)
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CHiNH SACH TRUNG QUOC: CHIA KHOA THU HEP CHENH LECH GIA DAU THO VA THANH PHAM

Lugng dau nhap khau hang thang cua Trung Quéc
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Chinh sach Trung Quéc: Bién so6 chi phdi can can cung cau

Cong suat loc dau giam tlr 15 triéu (thang 1-2) xudng 12.5 triéu thung/ngay
(thang 7-8) gitp giam nhu cau dau thé nhung lai siét chat nguon cung thanh
pham.

Nguyén nhan do rao can kiém soéat gia va han ché xuat khau khién cac nha
may thiéu dong luc tdng cong suat, bat chap bién loi nhuan quodc té ky luc.
Néu Bac Kinh ndi long chinh sach, can can sé dao chiéu: thi truong duoc
bom thém thanh pham, déng thoi luc cau dau tho tang vai triéu thung/ngay,
qua d¢ tai can bang gia va ha nhiét chénh léch gia dau tho va san pham loc
dau (crack spread).

Ngubn: Bloomberg, PSI téng hop
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Trung Quéc that chat nhap khau

Trung Quoc da hap thu phan I6n cl sdc nguon cung tlr Hormuz. Lugng dau
thd nhap khau cua qudc gia nay trong giai doan thang 6 va thang 7 chi dat
trung binh 7.8 triéu thung/ngay (so véi mirc 12 triéu thung/ngay thoi diém
trudc chién tranh).

Su sut giam nay khoéng hoan toan xuat phat tir viéc thu hep hoat dong san
xuat khi tr quy 1 sang quy 2, lwvong nhap khiu di lao doc 3.9 triéu
thung/ngay, nhung céng suat ché bién thuc té ctia cdc nha may loc dau chi
giam 2.2 triéu thung/ngay. Su chénh léch nay cho thay cdc nha may da chad
dong rat manh hang ton kho dé bu dap cho dat gay nguon cung dudng bién,
qua giup giam ap luc cho toan thi truong.
Cong suat loc dau ctia Trung Qudc thap hon
so v6i dau nam
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CAC LGP PEM CHIEN LUGC B| BAO MON: TRUNG QUOC CAP BACH TAI TiCH LOY
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Ap luc can kiét ton kho budc Trung Quéc dao chiéu ting nhap khau Thay doi tén kho dau Trung Quéc

T _
day luong nhap khau thang 8 dao chiéu dat 7.8 triéu thung/ngay murc nay
T7 T10

tuy giam 39.2% so vdi cung ky ndm ngodi nhung lai tang 9% so vai thang 7. T1 T4 7 TI0 T T4 T1 T4 T7
2024 2025 2026
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Bat chap cac bién phap that chat tiéu thu va viéc chu déng cat giam cong
suat loc dau (tr 15.8 xudng 12.5 triéu thung/ngay), tén kho dau tho thang 8
cua Trung Quéc du kién van giam thang thi hai lién tiép va tién sat ngudng
gidi han an toan, ma néu vuot qua ranh gidi nay, téc do can kiét ton kho co
thé bi ddy nhanh bat chap céc chién thuat nham céat giam tiéu thu

Triéu thung/ngay
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Ap luc can kiét du trir nay budc Bac Kinh phai cap bach bé sung tén kho,

N
o

Trung Quéc nhap dau tho tir Nga
Trung Quéc day manh nhap khau dau thé Nga

3.5
3 Lénh trirng phat cia My nham vao Hengli Petrochemical da budc Trung
g 2.5 Qudc day manh nhap khau dau thé Nga qua tuyén 6ng ESPO. Cu thé, luong
5 2 nhap khau tir Nga tdng manh tir 1.94 triéu thung/ngay trong thang 5 Ién
f 1.5 2.62 trieu thung/ngay vao thang 7, va du kién dat 2.73 triéu thung/ngay
@ ;
= 1 trong thang 8.
05 Nhé Igi thé vé gid va ha tang van chuyén, dong chay dau Nga hién déng vai
0 s 1o T1 T2 | T T 13 T4 15 Te T tro nhu mét ‘thude do' phan anh luc cau noi dia. Qua do, tong lwong dau

2025 2026 nhap khau cua Trung Qudc dugc du bao sé duy tri da tédng virng chac trong
Ngudn: Bloomberg, PSI tong hop  Phan con lai cia ndm 2026 /\
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CAC LGP DEM CHIEN LUOC Bl BAO MON: CAN KIET TON KHO VA RUI RO BIEN PO

Du trit chién lugc (SPR) ciia My cham mirc thap nhat ké tir nam 1982

Ton kho toan cau da sut giam Iy ké 507 triéu thung (2.8 triéu thung/ngay)
ké tir khi xung dot nd ra. Tai My, Du trir Chién lugec (SPR) cham day tir nam
1982 & mirc 285 triéu thung, Ui rat sat ranh gigi gidi han xa kho (252 triéu
thung). Dang chu y, ton kho kha dung hién chi tap trung cuc bé & nguén dau
tho, khién thi truong thanh pham tréd nén mong manh va rdi ro phu thudc vao
su lién mach cua chuébi logistics va hoat déng loc dau.

Dudng 6ng Pong — Tay cua Arab Saudi
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Kho Du trit dau mo Chién luge (SPR) ciia My
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Nguén: Bloomberg, PSI téng hop
Rui ro tai eo bién Bab al-Mandeb: Du dia phong vé ha tang tiép tuc thu hep

Viéc tuyén 6ng bong - Tay (Petroline) clia Saudi Arabia budc phai déng ctra
sau don tap kich UAV ngay 10/9 da truc ti€p cat dat kénh luan chuyén du
phong (coéng suat 7 triéu thung/ngay) gilp né tranh eo bién Hormuz. Su cé
nay tudc di cong cu phong vé trong yéu cua thi truong.

Trong bGi canh ton kho & murc thap va du dia xa kho khan cap da can, bat ky
su that chat nao tai Hormuz hay Bab el-Mandeb luc nay ciing c6 kha nang
kich hoat mét dot bung nd gia dau khoc liét hon nhiéu so véi giai doan dau

cla xung dot. /\
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PETROVIETNAM
V' V4 ~ g AN - ~ AN AN > A2 > PS|
CAC LOP PEM CHIEN LUQC Bl BAO MON: CAN KIET TON KHO VA RUI RO BIEN DO
Théang 3/2020 Chién tranh Iran dang bao mon "Iép dém" dau mo toan cau.
Covid-19 Du bao tir thang 5/2026, . . R i .
- gia dinh khéng c6 giai phap | 9.0B % Toc do can kiét ton kho ky luc: Viéc eo bién Hormuz gan nhu bi
— dong clra do chién tranh Iran dang bao mon ton kho toan cau véi
Thang 2/2026

Chién tranh Iran

7.6
Mirc cing thang van hanh Pat vao thang 6/2026
6.8 o
Mturc san van hanh bat vao thang 9/2026
|a murc t6i thi€u can thiét dé
duy tri duong 6ng va nha
may loc dau hoat dong
| ! [ [
2020 2022 2024 2026

Ngubn: Bloomberg, PSI téng hop

6.0

téc do chua tirng co, day gia dau Brent vot 1én 120 USD/thung.

% Rui ro cham ranh giéi "t6i thiéu van hanh": JPMorgan canh béo ton
kho OECD sé cham "ngudng gidi han hoat déng" (7.6 ty thung) vao
thang 6/2026 va rét xudng muirc san "toi thi€u van hanh" (6.8 ty
thung) vao thang 9/2026 — moc bat budc dé€ duy tri ha tang
logistics.

D)

» Sy phan héa rui ro chudi cung tng: Ap luc that chat dang giang
manh vao nhom qudc gia phu thuéc nhap khau va thiéu hut cong
suat loc dau (nhu Viét Nam, Philippines, Indonesia, Pakistan). Trong
khi d6, chau Au d6i mat v&i nguy co can kiét nhién liéu hang khéng
(JET A1) ngay trong mua hé.

L)

% Chu ky tai tich liiy ho tro gia dai han: K& ca khi eo bién Hormuz mé
lai, nhu cau cap bach phai nap day lai cac kho du trir da can kiét tir
cac chinh phu va doanh nghiép sé tao ra mét lugng cau khéng 16
md&i, tiép tuc gay ap luc Ién thi truong.
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NUT THAT NGUON CUNG SAN PHAM TINH CHE

Gia dau Diesel My vugt dinh lich st
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Su that chat ky luc cua thi truong dau Diesel

Dau diesel — mét trong nhitng san pham tinh ché& dang ghi nhan tinh trang
that chat nguon cung nghiém trong, phan anh qua viéc bién Igi nhuan loc
dau (crack spread) va gia ban buon lién tuc thiét 1ap céc vung dinh méi. Cu
thé, tai thi trvong MY, gid diesel da vugt moc 6 USD/gallon, xac 1ap murc
cao nhat lich su.

Tinh hinh c6 thé trd nén t6i té hon néu Hoa Ky - nha xuat khau cudi clung va
hién dang doéng vai tro quan trong trong viéc bu dap nguén cung - ban hanh
lénh cam xuat khau diesel. Dong thai nay, néu xay ra, duoc du bao sé khién
gia diesel toan cau bung nd, c6 thé 1én téi 300 USD/thlung.

Ngudn: Bloomberg, PSI téng hop
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Gian doan hoat dong loc dau gia tang rui ro thi truong dau san pham

Trong tdm rdi ro cda thi trudng néng luvong dang dich chuyén r6 rét tir tham
hut dau thé sang nguy co dit gay nguon cung nhién liéu thanh pham. Khac
vdi cac cu soc gian doan dau tho, su dinh tré tai cac nha may loc dau truc
tiép lam suy giam nguon cung nhién liéu van tai trén thi truong quoc té.

RUi ro dia chinh tri dang lam duit gdy nghiém trong chudi cung tng nhién
liéu toan cau. Trong do, Vinh Ba Tu trd thanh diém nghén |6n nhat véi muc
thdm hut cao gap ba lan tai Nga, xuat phat tir viéc phong tda eo bién
Hormuz, ha tang Bién DA bi tan cong va cac Iénh cat giam xuat khau tir
Kuwait, UAE cung Iraq.
Miurc tang dau diesel vugt xa muirc tang dau tho (ké tir dau
xung dot Trung Dong)
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NUT THAT NGUON CUNG SAN PHAM TINH CHE

Ton kho xang JET-A1 & chau Au (nghin tan)
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Nguy co siét chat xuat khau tir Trung Quac do can kiét du trir nhién liéu

Luong hang ton kho thuong mai doi véi cac san phdm xéang va dau diesel
tai Trung Qudc hién da suy giam 2.9% xudng mirc day thap nhat ké tir nam
2022. bong luc tiéu thu ndi dia phuc hoéi manh mé sau dai dich dang tao ap
luc 1&n, bube cac nha may loc dau tai quoc gia nay phai uu tién dap (rng nhu
cau trong nudc va tién hanh cat giam san luong xuat khau. Pong thai thu
hep dong chay xuat khau tir Trung Qudc sé lam tinh trang that chit nguén
cung nhién liéu tai khu vuc chau A céng thdng hon, qua dé tiép tuc tao bé
d& day gia cac san pham tinh ché leo thang trén thij trudng quéc té, déc biét
la dau diesel.

PETROVIETNAM
PSI

Nguon cung Jet-A1 that chat: Ap luc 1én nganh van tai hang khong

Cung vd&i Diesel, nhién liéu hang khéng (Jet-A1) cling d6i mat tinh trang that
chat nguén cung nghiém trong. Cu sdc tir chién su Iran da xda s6 50% ngudn
nhap khau truyén théng tir Trung Déng, day chau Au trudc nguy co tham hut
510,000 thung/ngay trong quy 4/2026 va kéo ton kho tai trung tam ARA
(Amsterdam - Rotterdam - Antwerp) xudng day 7 nam.

Mac du vay, tinh trang nay da ndi rong dang k& bién chénh léch gia A - Au,
tao dong luc lgi nhuan kich hoat dong chay thuong mai tir chau A sang 1ap
day khoang tréng. Noi bat trong xu hudng nay, Han Quéc da vuon Ién thanh
ngudn cung trong yéu véi luu lwgng xuat khau nhién liéu hang khéng sang
chau Au dat 129,000 thung/ngay.

To6n kho xang dau ctia Trung Quédc
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NGANH DAU KHi

KHUNG HOANG NGUON CUNG TAU CHO DAU VA AP LUC PINH HINH LAI DONG CHAY NANG LUQONG

PETROVIETNAM
PSI

Gia cudc tau VLCC (Very Large Crude Carrier)
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Thi truong van tai dau thé bang tau siéu I1én (VLCC) dang d6i mét vai cl soc cung cau nghiém trong. Bén canh ap luc tir da téng ky luc cia nhién liéu diesel,
rdi ro dia chinh tri tai Trung Péng — trong tdm la khu vuc Bién Dd va eo bién Hormuz — budc cac déi tau phai chuyén huéng di vong, lam kéo dai hai trinh va
bao mon nghiém trong ngudn cung tai trong kha dung. Chudi yéu t6 nay da tao dong luc bt phd manh mé cho gia cudc VLCC giao ngay, ghi nhan murc
tang hon 566% ké tir ngay 1/7 Ién méc 871,422 USD/ngay va dang tiép tuc duy tri da tdng hudng téi ngudng lich str 1 triéu USD/ngay.

MUrc tang nay cao gap gan 40 lan muirc hoa von trung binh cua cac nha khai thac (dao déng tlr 25,000 dén 35,000 USD) - vurot xa ca mirc nén cua thi truong
lan murc 80,000 USD von dugc ho trg bai cac yéu to co ban cia nganh. Chi phi van tai dau thd dat do sé truc tiép cau thanh vao gia von cua cac nha may
loc dau, qua d6 day gia nhién liéu thanh pham (nhu xéng, diesel) tiép tuc leo thang /\
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NGANH DAU KHi

PETROVIETNAM
> > AN AN > A N ” AN - > - PS|
KHUNG HOANG NGUON CUNG TAU CHO DAU VA AP LUC PINH HINH LAI DONG CHAY NANG LUONG
Luu lugng tau di chuyén qua eo bién Hormuz Piém nghén logistics va ap luc luan chuyén déi tau
300 Luu luong tau di chuy&n qua eo bién Hormuz hién van duy tri @ mirc thap hon
250 dang k& so véi giai doan tién chién su, du da cé su héi phuc nhe so véi céc
MOU dugc ky MOU sup d8 . , , , " ~ . . 2 . o .
200 vung day trudc do. Téng sO luot tau di chuyén hai chiéu dat tor 15-40
chuyén/ngay, bao gém ca hoat déng chay thoi (shuttling) va chuyén tai tir
150 . . . .
tau sang tau (ship-to-ship transfers).
100 RUi ro an ninh cung tinh trang phong téa budc cac doi tau phai chuyén hudng
50 HHHH di vong qua Mii Hao Vong va Kénh dao Suez, lam kéo dai hai trinh thém tlr
0 oot ettt IIMH h“ll. ...... sttt e, oo 10 dén 20 ngay moi chuyén va hit can ngudn cung tai trong kha dung.

01/2026 ~ 02/2026 ~ 03/2026  04/2026  05/2026  06/2026  07/2026  08/2026
. a R L Lugt tau chd dau tho VLCC theo quéc tich chi so hitu
Khan hiém nguon cung tau VLCC va cau truc doi tau lao hoa

Thi trudng d6i mat vdéi tinh trang thiéu hut tau VLCC nghiém trong trong boi 21.80% 31.30% ,

canh nhu cau tai cap du trit ndng luong toan cau ting dot bién. Vé mét nén " Han Que

tang, hon 20% t6ng s6 tau chd dau trén toan cau hién d& vuot qua 20 ndm ) HyALap o
tudi. Do chi phi déng mdi tau qua dat dé va céac tiéu chuan khi thai ngay 5.10% Khong 0 nguon g6
cang dugc that chat, nhiéu tau c da budc phai nam bo (sidelined), lam thu Saudi Arabia

hep dang ké nguén cung dai han. = ITrlnng Quéc

Hién nay, viéc mua mét chiéc tau VLCC da qua st dung, c6 thé dung ngay, = Khéc

con dat hon (khoang 150 triéu USD) so vdi viéc dat déng mot chi€c méi va 5 50k 0605 13.80%

phai chd hai nam (khoang 130 triéu USD) ' /\
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KICH BAN GIA DAU: RUI RO HIEN HO'U TRONG TUNG KICH BAN PSi

Dt liéu lich st Kich ban gia dau Brent
---- Kich ban co sé
—e— Binh thuong héa
- N r250
—e— Gilr nguyén hién trang
Leo thang xung dot
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Ngubn: Bloomberg, PSI téng hop /\
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KICH BAN GIA DAU: RUI RO HIEN HO'U TRONG TUNG KICH BAN

PETROVIETNAM
PSI

Kich ban 1: Binh thuong héa (80 — 100 USD/thiing)
< Eo bién Hormuz dan dugc ma lai va luu lugng van tai phuc hoi.
< Diéu kién can la khoi phuc thuc su dong chay vat chat: dé bo phong tda, ha nhiét phi bao hiém va khoi phuc hoan toan ha tang ong dan/loc héa dau.
<+ Chuoi cung rng, d6i tau va kho du trir can nhiéu tuan dén hang thang dé tai thiét |ap, khién da giam gia sé dién ra tlr tlr, khéng lao déc dot ngot.
Kich ban 2: Kich ban Trang thai dinh tré / Xung dot kéo dai (100 — 150 USD/thung)
<+ La kich ban co xac suat xay ra cao khi cac luong dau qua eo bién Hormuz tiép tuc bi han ché nghiém trong
<+ Cdc van diéu tiét cua thi truong nhu du trir thwong mai, du trir chién luwge cia My (SPR) va luong dau néi da can kiét dang ké.
< Xung dot kéo dai lam suy yéu co ché hap thu cu sdc; thi truong budc phai tu can bang qua hién twong "pha hady nhu cau" hodc chap nhéan gia dau va
cudc van tai cao ngat nguang.
Kich ban 3: Leo thang xung dot (150+ USD/thung)
< Céc dot tdn cong mdi vao ha tang xuat khau sé gay thiéu hut tram trong ca dau tho va san pham tinh ché (diesel, nhién liéu phan luc).
< Luogng du trir dang rat mong, cl sdc ngudn cung méi sé tao ra phan (ng téng gia phi tuyén tinh, de doa truc tiép dén 6n dinh kinh t& vi mé toan cau.

—  Ap luc chuyén dich sang san pham tinh ché: Ri ro thi€u hut hién tap trung vao céc san pham loc héa dau (d&c biét |a diesel vai bién lgi nhuén ky luc)
do céac nha may loc dau tai Trung Péng va chau Au bj gidn doan, thay vi thiéu hut dau tho tuyét dai.
GiGi han cia OPEC+ va cac nguén cung khac: N6 luc tang san lugng ctia OPEC+ bi vo hiéu hda badi cac diém nghén hang hai. Dong thai, nguén cung
tiém nang dai han tir Venezuela chua du luc dé bu dap céc cu sdc ngan han tai Trung Dong.

Trong bdi canh do, ching 16i du bao gia dau Brent trung binh ca nam 2026 khoang 85 - 90 USD/thuing. /\
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NGANH DAU KHi

LUAT DAU KHi SUA POI - KHONG GIAN PHAT TRIEN MG1 CUA KINH TE NANG LUQONG VIET NAM !

NHUNG KHO KHAN VA HAN CHE CUA LUAT DAU KHi HIEN HANH (NAM 2022)

/7

< Tha tuc hanh chinh chong chéo, kéo dai thoi gian ra quyét dinh. Hoat dong dau khi ngoai khoi mang tinh rdi ro dac thu, rat can quyét dinh ky thuat nhanh choéng.
Tuy nhién, nhiéu quy trinh phé duyét hoac diéu chinh ké hoach khai thac nhé phai chd qua nhiéu cap phé duyét trung gian, lam mat co héi dau tu clia cac nha thau
va tang chi phi du an.

D

» Chinh sach uu dai mo can bién kho kha thi trong thuc té. Co ché vu dai mé dau khi can bién tai Luat nam 2022 dua vao ty suat hoan von ndi tai (IRR) tiém can
dudi 10%. Chi sd IRR nay bién dong lién tuc theo thoi gian, gia dau va san luong thuc té nén rat khé dinh lwgng chinh xac dé€ ap dung co ché.

K/
L X4

Chua c6 co ché khai thac tan thu mo can han: Chua cé céac chinh sach tai chinh dac thu du manh khién nha thau khong man ma dau tu thém vao cac mo sap
déng clra, dan dén lang phi tai nguyén quadc gia.

D

» Thiéu hanh lang phap ly cho dich chuyén nang lugng. Luat ndm 2022 chua cé quy dinh phép ly cho hoat déng thu git, luu trir carbon (CCS) hay phat trién ndng
lrong ngoai khoi (dién gid, hydrogen, amoniac) tich hap véi ha tang dau khi san c6 phuc vu cam két Net-Zero.
< Bat cap phat sinh trong thuc té hoat dong: Chua c6 co ché chuyén doi hodc mién giam thuc hién cam két céng viéc vi ly do qudc phong, an ninh; chua quy dinh
quyén dé xuat nhan lai dién tich da hoan tra cta nha thau dé tiép tuc tim kiém tham do.
NGUYEN NHAN VA MUC TIEU BAN HANH LUAT DAU KHi SUA b61 NAM 2026
< Nguyén nhan: Tai nguyén dé khai thac dang can kiét; cdc mo mai dich chuyén ra vung nudc séu, xa bo véi dia chat phire tap, chi phi va rdi ro 16n hon. Thé ché cil
khong con dua stre hap dan dé thu hat dong vén qudc té.
% Muc tiéu stra doi:
- Thao g6 diém nghén dau tu. Giai phong dong von, t0i uu hda ngudn tai nguyén can bién con lai thong qua co ché kinh t& canh tranh vuaot troi.
- Chuyén déi xanh chi déng. D&t nén mong phap ly tién phong cho thi trudng giam phat thai carbon (CCS) va tich hgp nang lugng ngoai khoi.

- Dot pha quan tri. Dich chuyén mo hinh quan Iy quan ly tir “tién kiém” (quan ly tirng tha tuc), sang “hau kiém” (quan ly theo trach nhiém va két qué)./\
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NGANH DAU KHi

LUAT DAU KHi SUA POI - KHONG GIAN PHAT TRIEN MGI1 CUA KINH TE NANG LUONG VIET NAM

PETROVIETNAM
PSI

Chinh sach Luat hién hanh (2022) Luat stra doi (2026)

< 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

1. Hoan thién, don gian hda thd | Cac néi dung ky thuat quan trong phai trinh B Cong
tuc va tang cuong phan quyén thuong tham dinh va Thu tudng Chinh pha phé duyét

Chua c6 quy dinh cu thé vé viéc hgp nhat hop dong, | < BG sung céc loai hgp dong khai thac
nhan lai dién tich da hoan tra, hay viéc xt&r ly cam két | < Cho phép hop nhat cac hop dong
cong viéc vi ly do qudc phong < Quy dinh r& giai doan chuyén giao

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

C6 quy dinh uu dai md can bién nhung khé kha thi. | < Stra d6i bo diéu kién danh gia
Chua c6 wu dai cho cong nghé nang cao hé so thu hoi | < Bd sung mirc d6 wu dai cu thé cho céc du én dp dung EOR
dau (EOR) % Uu dai CCS/CCUS

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

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

4. Phét trién chudi gia tri dau khi | Chua cé quy dinh vé co ché uu tién dich vu ky thuat
va nang lugng ngoai khoi cao va nang lugng ngoai khoi gan vaéi dau khi

5. Khung phép ly cho giam phat | Hoan toan chua cé quy dinh vé giam phat thai khi nha | < Tan dung mo can kiét
thai va luu trir carbon (CCS/CCUS) | kinh va luu trir carbon trong hoat dong dau khi % Thuong mai héa carbon

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

Thuong nguon Trung nguén Ha nguon
% PVD: Téng khoi luvgng cong viéc doi véi gian % GAS: Nhu cau tiéu thu khi 6n dinh va mé& rong thi % BSR: Dam 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 c3u va cong suat van hanh én dinh
dong EPC/EPCI LPG trong nudc tang
*Chi tiét bdo cdo Danh gid tac dong Ludt Dau khi (stra d6i) tai link ny VAN
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NGANH DAU KHi

TIEM NANG RONG MG CHO NGANH DAU KHi VIET NAM Pl

Trit lwvong dau tho 6 Viét Nam S6 luong mo dau khi méi duoc phat hién
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Ngubn: PVN, GSO, PSI téng hop
% Ap luc suy giam mé cii va thach thirc dau tu: Cac md 16n dua vao van hanh tir 1986-2015 d4 khai thac 15—-30 ndm nén suy gidm san lugng tu nhién
nhanh. Viéc tim ki€m mo méi & ving nudc sau, xa bo ngay cang phure tap, doi hdi von 16n va thai gian thu hoi kéo dai.
% Chinh sach thao g& kip thai: Luat DAu khi sira d6i bé sung uu dai cho mo nudce sau, xa b, tang phan quyén va mé rong hanh lang phép ly cho hoat
déng thu git, luu gitr CO2.
% Diém sang va ké hoach dau tu: Nam 2024 ghi nhan 3 phat hién dau khi m&i — mirc cao nhat tir 2015. Nam 2026, tdng muirc dau tu cho hoat déng tham
do khai thac du kién trén 20,000 ti dong; giai doan 2026-2030 tiép tuc ddy manh dau tu dat khoang 175,000 ti d6ng véi muc tiéu tang trudng trén 10%.

— Nho tiém nang san cé, tién bd cong nghé va chinh sach vu dai mai, hoat dong tham do va khai thac trong nude dugce ky vong sé phat trién manh mé va

on dinh. /\
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NGANH DAU KHi

THUQNG NGUON - CHU KY PAU TU MGl PAM BAO AN NINH NANG LUONG

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

Kinh Ngu Trang VSP 6.73 triéu m3 dau & 2.83 ty m3 khi 650 Pang trién khai
L6 B PQPOC 107 ty m3 khi 6600 Pang trién khai
Lac ba Vang Murphy 100 triéu thung dau 693 Dang trién khai
Sutlr Trang- GD 2B | CuuLong JOC 17.05 ty m3 khi 1317 Dang trién khai
Thién Nga - Hai Au VSP 7.43ty m3 348 Dang trién khai
Pai Hung Nam PVEP 22 triéu thung dau 477
Nam Du - U Minh Jadétone 5.6 ty m3 khi 378 Tiém nang
Khanh My - bam Doi PVEP 4ty m3 khi 395 Tiém nang
Béo Vang - Bao Den Gazprom 58 ty m3 khi 1312
Keén Bau Eni 200 - 205ty m3 N/A Theo dbi
Ca Voi Xanh Exxon Mobil 150 ty m3 khi 4600

PETROVIETNAM
PSI

Nguon: Petrovietnam, PSI téng hop

Nhiéu cong trinh dau khi trong diém tai nudc ta dang budc vao giai doan tdng toc sau qua trinh dai hoan thién khung phéap ly va thi tuc. Pién hinh nhu chubi
du an khi — dién L6 B — O Mdn da co ban hoan tat khau thiét k& mua s&m dé chuyé&n sang thi cdng cac hang muc ngoai khai 1an hé théng 6ng dan. Song
song dé, cdc mé nhu Nam Du — U Minh, Su Tt Trang (giai doan 2B), Lac Pa Vang va Thién Nga - Hai Au ciing dugc gap rut ddy manh nhadm bd sung san
lrgng khai thac trong nudce. Su bt pha tién dé cda cac du an nay khoéng chi cung c6 viing chac an ninh nang lugng quéc gia ma con ma ra chu ky dau tu
s6i dong cho toan nganh trong giai doan tdi.

/ )\
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NGANH DAU KHi

PETROVIETNAM
A 7 ¢ P ~ 4 ES 2 a 2 Psl
TRUNG NGUON - TAC bONG PHAN HOA TREN THI TRUONG VAN TAI
Gia cudc tau van tai dau (USD/ngay)
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e Tau chd dau tho (T) Tau chd diu san pham (T) e Tau chd dau thé VLCC (P) Ngubn; Bloomberg, PSI té’ng hop

Su dut gay céac chudi logistics chién luge dang day mat bang gia cude van tai bién thiét lap nhirng dinh cao mdéi, trong dé phan khic tau chd dau tho siéu
I6n (VLCC) ghi nhan mirc tang trudng vuat troi do nhu cau dinh tuyén lai hanh trinh. V& mat cau trdc, nguon cung tai trong dang bi that chat nghiém trong
khi hon 20% d6i tau toan cau da vuot ngudng 20 ndm tudi; dong thai, chi phi dong méi cao két hop vai céc tiéu chuan phat thai khat khe khién mét lugng
|6n tau cli phai nam ba. Sdc ép nay cau thanh nén mot bire tranh phén hda ré nét trong khdi doanh nghiép van tai:

X/

< Nhom chuyén chd dau tho: Truc tiép thu hudng bién lgi nhudn bt pha nho nam gilr doi tau hoat dong trong phan khic cé gia cudce giao ngay lap ky luc.

<+ Nhom van tai bién théng thudng (container, hang kho): DU phan nao hudng lgi gian tiép tlr xu hudng neo cao chung ctia mat bang cudc phi, bién lgi
nhudn cua cac doanh nghiép nay lai bi anh hudng dang ké trude ap luc chi phi nhién liéu dau vao duy tri & viing gia cao.
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HA NGUON - cO HOI TU' BIEN LOI NHUAN LOC DAU KY LUC

Crack spread Diesel
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Ngubn: Bloomberg, PSI téng hop
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PETROVIETNAM
PSI

Thi trudng san pham tinh ché tiép tuc chiu ap luyc cung cau ngat
nghéo, ddy céc chi sd crack spread toan ciu neo gilr & vung dinh
lich str. Tinh trang nay xuat phat tir viéc kho du trir ndng lugng suy
kiét nghiém trong, trong khi cong suat van hanh ctua hé théng loc
dau thé gidi van thap hon dang ké so vai thoi ky trude khing
hoang.

Trong bdi canh d6, Nha may Loc dau Dung Quat tiép tuc duy tri van
hanh 6n dinh & mic 124-125% cong suét thiét ké quy d6i, dat san
lugng hon 2.05 triéu tan san pham trong quy 2/2026, qua dé déng
vai tro trong yéu trong viéc on dinh ngudn cung xang dau trong
nuagc.

DU gid cac san pham xdng dau c6 kha ndng ha nhiét néu cang
thang dia chinh tri suy giam, crack spread du bao sé tiép tuc duy
tri 8 mat bang cao hon giai doan truéc khing hoang. Nguyén nhéan
chi dao dén tir viéc nguon cung diesel trén thi truong duong bién
toan cau bi bop nghet bdi céc [énh han ché xuat khiu tir mot so
quoc gia ldn, cung vai rui ro gian doan van hanh va kim ham cong
suat tai cac trung tdm loc héa dau & Trung Péng, Nga va chau Au.

/ )\
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cO PHIEU UA THIiCH

PETROVIETNAM
PSI

Ma ching
khoan

Luan diém dau tu

STT

- Poi gian kin lich, dam bao nén tang tang truéng cho PVD. Ddi vdi cac gian khoan s  Bién dong cla gia dau sé cé thé
hiru, toan bo doi gian hién da co6 viéc dén hét nam 2026, trong d6 mot s6 gian nhu PV tdc dong téi nhu cau cho thué
Drilling Il, PV Drilling lll va PV Drilling V da c6 hop dong dén hét nam 2028 tai Indonesia  gian khoan va gia thué gian binh
va Brunei. PV Drilling VIIl va PV Drilling IX, lan luot dua vao van hanh tlr thang 9/2025va  quan.
L PVD thang 4/2026, da dong gop tich cuc vao két qua kinh doanh 6T.2026

- PVD tiép tuc mo rong doi gian 3 nam lién tiép. Ngay 28/07/2026, PVD hoan tat nhéan
ban giao quyén s& hiru PV Drilling X, gian khoan tu nang thir 8 ctia Cong ty, du kién san
sang van hanh thuong mai tir Q2/2027.

- FSO PTSC LDV - Ky vong déng gop doanh thu tir quy 1V/2026. Du 4n FSO PTSC LDV  Bién dong cua gia dau, cung - cau
hién da hoan tat giai doan déng méi va dang trong qua trinh duoc lai dat vé Viét Nam.  sé cd thé tac dong tdi gia cudc
Theo ké hoach, cong trinh du kién cap cang trong dau thang téi trude khi dugc van  thué, nhu cau thué FPSO/FSO.

) oV chuyén ra mo dé trién khai cac hang muc lap dat ngoai khoi va chay tht.
- Dién gié ngoai khoi duy tri tién do tich cuc. Mang dién gié ngoai khoi tiép tuc ghi nhan

tién do6 tich cuc tai cac du an trong diém. Cu thé, du an Baltica 2 (Ba Lan) da hoan
thanh khoang 97% khéi luong cong viéc va du kién ha thiy, van chuyén sang chau Au
trong thang tdi.
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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.

M& rong doi tau manh mé va khai thac quéc té hiéu qua: PVT tiép tuc day manh gia tang
quy mé doéi tau vdi viec dén nhan 7 tau trong nam 2025 va thém 2 tau LPG vao quy
2/2026, nang téng so lugng Ién 68 tau, trong d6 90% hoat dong tai thi trudng quoc té.
Viéc dinh tuyén lai hanh trinh qua Mii Hao Vong trudc strc néng tai Trung Bong gilp
doanh nghiép duy tri hiéu suat van tai cao, qua d6 hda giai ap luc du cung tau hda chat
toan cau.

Gia cudc tanker cé thé chiu ap luc
giam dot ngot trong truong hop céc
rdi ro dia chinh tri duoc giai quyét
hodc nguén cung tau toan cau cai
thién

4 GAS

Luat Dau khi stra doi mo rong du dia phat trién mo can bién, tao dong luc tang nguon
khi cho GAS trong dai han. Luat Dau khi stra d6i véi cac chinh sach wu dai vuot tréi danh
cho cdc md can bién sé 1a don bay cai thién hiéu qua tai chinh va kich thich khai thac cac
nguén khi mai. Do véi GAS, hé théng ha tang hién hiru sé rong ctra don nhan thém luu
lugng khi bd sung, tuy nhién dong luc tdng trudng nay chd yéu mang tinh chat lan toa
trong trung va dai han.

Nhitng dién bién dia chinh tri phic
tap co thé lam gian doan chudi
cung rng LNG toan cau, anh hudng
dén hoat déng nhap khau va lam
gia tang chi phi mua hang trén thi
trudng giao ngay.
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- Diesel ma khéa lgi nhuan. Dau diesel — mét trong nhitng san pham tinh ché dang ghi
nhan tinh trang that chat nguén cung nghiém trong, phan anh qua viéc bién lgi nhuan
loc dau (crack spread) va gia ban buon lién tuc thiét 1ap cac vung dinh méi. Qua dé thuc
day két qua kinh doanh cua BSR.

- Dy an Nang cap, mo rong Nha may Loc dau Dung Quat vao giai doan trién khai. Ngay
9/7, BSR ky két hgp déng EPC vdi lién danh Chengda — BPE va hgp dong PMC véi
Foster Wheeler cho Du an Nang cap, mad rong Nha may Loc dau Dung Quat. Dy an du
kién trién khai trong 37 thang va di vao van hanh tir nam 2028. Bén canh do, ngay 4/8,
BSR dua vao van hanh bé chira dau thé b6 sung cho NMLD Dung Quat hién hitu véi
dung tich 65,000 m?3, nang tong céng suat ton chdra lén 585,000 m? (+12.5% so vdi
trudge). Dy an gilp BSR chd dong hon vé nguén nguyén liéu va tang tinh linh hoat trong
van hanh, ché bién.

5 BSR
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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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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
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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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