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CAC QUOC GIA SAN XUAT DAU LON NHAT "
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Nguén: EIA, PSI téng hop

10 nha san xuat dau hang d4u thé gidi chiém khoang 72% téng san lwong dau tho va cac san pham dau. My
van duy tri sy thdng tri, 1a nudc dan dau véi san luong dau san xuat tang cao trong nhirng nam gan day.

OPECH+ la lién minh véi 10 nha san xuat dau hang dau thé gidi, chiém thi phan I6n nén cac quyét dinh ma to6
chirc nay dua ra c6 thé anh hudng dén gia dau toan cau. Saudi Arabia va Nga |a hai nudc san xuat dau I6n
nhat lién minh.
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CAC QUOC GIA TIEU THU DAU LON NHAT "
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Nguén: EIA, PSI téng hop

10 qudc gia tiéu thu dau hang dau chiém khoang 60% tong luvong tiéu thu dau cla thé gidi. My vira la nha
san xuat dau |6n nhat, vira 1a nudc tiéu thu dau 16n nhat va nhiéu hon toan bo Lién minh Chau Au.

Chi rieng Hoa Ky, Trung Qudc va An Do da chiém hon 1/3 t6ng luong tiéu thu dau cla thé gisi. Ca ba qudc
gia nay déu c6 dan s6 dong nhat thé gidi.
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BIEN PONG CUA GIA DAU THE GIGI 1TH2025

Gia dau thé gi6i c6 nhiéu bién dong trong nira dau nam 2025 do tac dong tir cac yéu to dia chinh tri va
chinh sach cda cac nudc. Gia dau Brent dao dong t&r 70-82 USD/thung, dat dinh khoang 82 USD vao gilta
thang 1 trudce khi giam xudng 75 USD cudi thang 3, trong khi WTI dao dong & mirc 68—75 USD/thung va dat
dinh 78 USD. Céc yéu 10 chinh thic day dot tang gom Iénh trirng phat vao Nga, Iran cung yéu to thai tiét,
nhung xu hudng tang chiing lai bdi lo ngai tdng trudng kinh t€ toan cau va tranh chap thuong mai My-
Trung. Budc sang quy 2, gia dau thé gidi giam sau vao thang 4-5 khi OPEC+ bat dau néi long han ngach san
xuat va su kién Tong thong My cong bé mirc thué déi irng vai cac nude. Tuy nhién, thang 6 ching kién dot
tang giad manh mé khi cang thang gilra Israel va Iran leo thang va My tan céng vao co sd hat nhan cua Iran.
Gid dau Brent tang lén 75-78 USD, WTI dat 74-77 USD/thung. Sau khi cang thang diu, gia dau giam nhe
nhung van duy tri trén ving hoé trg méi trong khoang thai gian sau dé.
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Nguén: Bloomberg, PSI téng hop
CTCP CHUNG KHOAN DAU KHi A0 TRIEN VONG NGANH DAU KHi




THI TRUONG KHOAN DAU KHI "

Gia cho thué gian khoan Jackup van dang neo & murc cao, dao dong khoang trung binh trén 105,000
USD/ngay. Ty |é hoat dong trung binh cla cdc gian cling duoc tang Ién, & khoang trén 85%. Tai khu vuc
bong Nam A, nhitng chién dich khoan van dang dugc trién khai & Malaysia va Indonesia. Gia cho thué gian
khoan tiép tuc duy tri & mdc cao nho hoat ddng dau tu thugng nguon van dang dugc trién khai.

Theo Riglogix, thi trudng gian khoan jackup mdi trén toan cau dang cho thay xu hudng sut giam ro rét. Nhiéu
nha mdy déng tau da rat khai thi truong hodc téi co cau sau giai doan suy thodi, dong thoi cac nha thau gap
khé khan trong viéc tié€p can von sau dai dich Covid-19 va gia dau bién dong.
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Nguén: Bloomberg, PSI téng hop
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THI TRUONG VAN TAI DAU KHi "

Gia cudc van tai dau thé va dau san pham déu ghi nhan su tdng trudng trong ntra dau nam 2025, déc biét |a
trong quy 1/2025 do céc lénh trirng phat ctia Hoa Ky d6i véi doi tau Nga/Iran va viéc chuyén hudng trong tai
van chuyén dau thé Trung Déng sang chau A qua miii Hdo Vong khi cidng thdng Bién Dé & Trung Déng van
tiép dién. Gia cudc van tai dau thdo VLCC tuyén Trung Pong — Trung Qudc trung binh trong nira dau nam
2025 & mirc 39,450 USD/ngay, tang manh so v&i dau nam.

Pén cudi thang 6/2025, khi cadng thang Trung Pong diu bét, gia cudce van tai trén céac tuyén déu da gidm so
V@i giai doan trudce do.

Gia cudc tau chd dau tho tuyén Trung Déng Gia cudc van tai dau tho va dau san pham Baltic
120,000 35 1,600 1,600
100,000 30 1,400
1,400
25
80,000 1,200
) 20 § 1,200
° e ' 1,000
S 60,000 3
%) 15 @D
= > 1,000 800
40,000 10 '
600
20,000 5 800
400
1 S P O O T~ N S 600 200
U2V VAR Sy ) S, S R
d I PP IS
RCER U R R R R R R ¢ & P PP PF P
NG RPN PN\ N PN RPN\ NN\ A A L U LA VI L LA
NN N N I I I N\ USRS SR O LRSI AR
J J J N N N ™M QS J
——VLCC_AGto China(L) = ——VLCC_AG to Japan (R) o o
——Cudc van taidauthé (L) ——Cudc van tai dau san pham (R)

Nguén: Bloomberg, PSI téng hop
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BIEN LOl NHUAN LOC DAU
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Bién lgi nhuan 3-2-1 tai My Bién loi nhuan loc dau cua cac nha mdy da cé su
(USD/thung) phuc hoi trong nira dau nam 2025. Tai My, bién loi

nhuan loc dau 3-2-1 dang & mic 24.8 USD/thung,
tang 46.4% so v&i dau nam. Nguyén nhan chu yéu
dén tir viéc nhu cau tiéu thu san pham xang dau cé
su phuc hoi va cling nhu nhitng han ché vé hau can
tai cac trung tam loc dau. Ké tir dau quy 2/2025,
crackspread cé su tang truang manh hon do dugc
hudng lgi tlr xu hudng tiéu thu tang cao dién hinh vao
mua he.

N ——

N . . Xét vé bién lgi nhuan dai véi tirng nhdm san pham loc
Bién lgi nhuan loc dau tai khu vuc Chau A — o g en . “ > > - . .

(USD/thiing) dau cu thé, bién loi nhuéan cua san pham Diesel c6 xu

40 huong tang manh tr khoang dau quy 2/2025.
30 Nguyén nhan c6 thé dén tur viéc hoat dong san xuat
va thuong mai quoc té phuc hoi. béng thagi, nhiéu nha
may loc dau & chau A ho&c Trung Péng dang budc
vao mua bao tri dinh ky, khién san luong san pham
diesel giam tam thoi. Thém vao d6, Trung Quoc da
. gidm han ngach xuat khau nhién liéu tinh ché trong
thai gian gan day nham uu tién thi truong nodi dia, lam

O . - . N
© giam ngudn cung diesel cho khu vuc chau A.
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—— Singapore Dubai Diesel Crack

Ngudn: Bloomberg, PSI téng hop

CTCP CHUNG KHOAN DAU KHi O TRIEN VONG NGANH DAU KHi



PETROVIETNAM
PSI

DIEN BIEN NGAN
DAU KHi VIET NA
1H2025



HOAT PONG DAU KHi TRONG NUGC )

PETROVIETNAM
PSI

Trong 6 thang dau nam 2025, PVN ghi nhan san
lrong khai thac dau dat 4.82 triéu tan; San luong khai
thac khi dat 2.99 ty m3 - Suy giam nhe so vdi cung ky.

San luong khai thac
(Triéu tan)
20
Hoat dong tai chinh tich cuc. Trong 6 thang dau nam

2025, PVN ghi nhan téng doanh thu dat 510 nghinty
dong, hoan thanh 63% ké& hoach nam 2025.
Gia tri giai ngan von dau tu XDCB trong ntra dadu nam 4 I I
2025 udc dat 20.6 nghin ty dong, tang 31.2% so v&i
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Dien bién vén dau tu XDCB cua PVN San luong khi thién nhién khai thac
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Nguén: PVN, PSI téng hop

CTCP CHUNG KHOAN DAU KHi RIEN VONG NGANH DAU KH




HOAT DONG DAU KHi TRONG NUGC "

Nhiéu du an noi bat cia PVN trong 6 thang dau nam:

- Dy &n phat trién mé Dai Hung (giai doan 3) chinh thirc dua vao khai thac dong dau dau tién, véi luu lugng
6,000 thung/ngay;

- Dy an Nha may dién LNG Nhon Trach 3 hoan thanh maoc ky thuat chay lién tuc 24h & tai nén, chuan bi van
hanh thuong mai;

- Hoan tat ché tao 33 chan dé cho du an dién gi6 CHW2204 ngoai khoi cho @rsted Taiwan Ltd (@rsted);

- PVN da ky hgp doéng ban khi L6 12/11 véi Zarubezhneft va PVGAS;

- Giai doan thugng ngudn du an L6 B — O Mén dang duoc trién khai véi géi thau EPCI s6 1 va 2 da hoan
thanh lan lugt 22% va 20% khoi luong cong viéc. O mang ha nguon, nha may dién O Mén 4 da trao hop dong
EPCI cho lién danh Doosan - PECC2, trong khi O Mén 2 va 3 van dang trong giai doan chuan bi.

Mo Dai Hung (Giai doan 3) Ban giao chan dé cho du an dién gié cho @rsted
Nguén: PVN, PSI téng hop
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DU BAO CUNG CAU DAU TOAN CAU 2025 - 2026

Theo IEA, nhu cau dau mé trén thé gidi duoc du bdo sé dat muirc 103.5 triéu thung/ngay trong nam 2025,
tang 700 nghin thung/ngay so véi nam 2024 - day la muirc tang thap nhat ké tir nam 2009. Nguyén nhéan cé
th€ do nhu cau tiéu thu tai cac thi truong kém séi dong. Sang nam 2026, nhu cau dau toan cau du kién sé
tang thém 720 nghin thung/ngay, dat 104.4 triéu thung/ngay.
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Nguoén cung dau dugc du bao tiép tuc gia tang do nhém OPEC+ tién hanh nang han ngach khai thac & nam
2025. IEA du bdo nguén cung dau toan cau nam 2025 tdng 2.1 triéu thung/ngay Ién mic 105.1 triéu
thung/ngay, trong dé cac nudc ngoai OPEC+ tang trudng 1.4 triéu thung/ngay trong nam nay. Nam 2026,
nguén cung dau cé thé tdng thém 1.3 triéu thung/ngay lén mic 10.6.4 triéu thung/ngay. Diéu nay cé thé
khién cho thi truong tiép tuc & trang thai du cung.

Du bao cung cau dau 2025 - 2026 cua IEA
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Source: IEA, Bloomberg
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TRUNG QUOC - TANG CUONG TicH TRU’'DAU THO W

PETROVIETNAM
PSI

Theo dir liéu tr Bloomberg, nhap khau dau tho tai Ton kho dau tho tai cac céng Trung Quéc
Trung Qudc cd xu hudng tang ké tir thang 3/2025 va (nghin tan)

van duogc duy tri trong céac thang tiép theo. Nguyén 4100

nhan cé thé do nhirng lo ngai vé kha nang gian doan
nguon cung trong bdi canh céc Iénh trirng phat cla
My ngay cang that chét, thic day cac nha may loc 3900
dau Trung Qudc tang cuong dat hang va xay dung
kho du trir dau tho trén bo.

4,000

3,800

N . ; 3,700

Cac nha may loc dau Trung Quoc da thé hién ré6 mot O PP P PP
hanh vi: ting nhap khéu dau thé khi gid thap, giam " ¢ ¥ ¥ o ¢
nhap khau khi gia ting. Hanh dong nay khéong chi = > > * * °

giup bao vé nganh loc dau trong nudc, ma con gay ap

luc Ién thi truong toan cau. Ngoai ra, viéc tiép can

nguén dau gia ré da ho trg bién lgi nhuan loc ddu cia 55

cac nha may Trung Qudc. Hién tai, theo udc tinh, sau
khi trir di san luong loc dau thi sé con khoang 1.4
trieu thung dau/ngay di vao kho du trir chién lugc
(SPR) cua Trung Qudc.

™ ™ ™ ™ <\ (%)
& o
Q'\ Qv \6\ Q Q'\ \Qv

N o

N o N N g
San lugng nhap khau dau ctia Trung Quéc
(triéu tan)

Theo du bédo cla Energy Aspects, Trung Qudc c6 thé
b6 sung 140 triéu thung vao SPR trong cudi nam
2025, diéu nay sé mang lai tdc dong tich cuc ngan
han cho nhu cau dau toan cau.

Nguén: Bloomberg, PSI téng hop
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TRUNG QUOC - SUC CAU NOI DIA VAN LA DAU HOI "

Trung Qudc la mot trong nhitng nudce tiéu dung va nhap khau dau hang dau thé gidi, chiém hon 60% lugng
tang vé nhu cau dau thé gidi trong giai doan 2013 - 2023. Nhung nhin vao dit liéu ké tir nam 2024, c6 thé
thay Trung Quéc dang budc vao giai doan nhu cau dau mo suy yéu vé mat cau trdc do: (1) Tang trudng kinh
té cham lai, hoat dong san xuat suy yéu; (2) Muc tiéu phi carbon héa va chién lugc thic day dién khi héa
giao thong; (3) Thi trudng BDS van con kho khan khién nhu cau vé cac san pham nganh héa dau suy giam.

Xu hudéng PPl am da kéo dai nhiéu thang lién (tlr thang 09/2022, PPI Trung Quéc lién tuc giam so véi clng
ky), phan anh tinh trang du thira c6ng suat va cau yéu trong linh vuc cong nghiép, anh hudng dén nhu cau
dau. Theo du bdo cua IEA, téng muic tiéu thu nhién liéu trong ndm 2025 sé dat khoang 16.8 triéu
thung/ngay, chi tang nhe khoang 160 nghin thung/ngay. Sang nam 2026, nhu cau tiéu thu dau dugc ky vong
sé duoc duy tri & mirc khoang 16.9 triéu thung/ngay.

Chi s CPI va PPI cua Trung Quéc Tiéu thu dau tai Trung Quéc
s (triéu thung/ngay)
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Nguén: Bloomberg, IEA, PSI téng hop
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AN PO - NHU CAU DAU TIEP TUC GIA TANG

Theo du béo clia Moody's, An Dd cé thé vugt qua Tang truéng GDP An D6 (%)
Trung Qudc dé trd thanh dong luc tang trudng nhu .

cau dau 16n nhat thé gidi. Piéu nay co thé duogc thic
day bai:
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20
15
(1) Tang trudng kinh t€ manh mé va c6 thé tiép tuc
duoc duy tri. Moody's du bdo tang trudng GDP
thuc t€ cla An PO nam 2025 cé thé dat 6.3% va
tang Ién muc 6.5% vao nam 2026; 0

10

(2) Qua trinh cong nghiép héa va su phat trién cua
co s6 ha tang. Cac du an md rong mang ludi
duong bd, do thi héa va phat trién cong nghiép
dang lam tdng nhu cau vé nhién liéu van tai, nhua
va hoa day;
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Tiéu thu dau tai An Do
(triéu thung/ngay)
6.5
(3) Nhu cau di chuyén ngay cang tang ctia tang I6p
trung luu. Sy phat trién vé muc thu nhap dang °° -
thic day nhu ciu vé phuong tién giao théng va 5 N
hang héa tiéu dung.

. 5.0
Theo do, EIA du bdo nhu cau tiéu thu cua An D6 ¢o

thé dat mirc 5.65 triéu thung/ngay trong nam 2025, 45
tang 3.2% so v&i nam 2024.
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Nguén: Bloomberg, EIA, PSI téng hop
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MY - TANG TRUONG NHU CAU DAU SE CHAM LAI

Theo EIA, su phuc héi nhu cau dau tai My sau dai dich dugc du bao sé cham lai, khi mirc tiéu thu quay tré
lai mirc truéc COVID va cac dong luc thic day phuc hdi bat dau suy yéu. Cu thé, sau khi sut giam manh &
nam 2020, nhu c3u vé dau tai My da ching kién mét su phuc hdi manh mé, dugc thiac day bdi viec mé cira
lai nén kinh t€, va sy bung né trong nhu cau di lai. Nam 2023 — 2024, nhu cau dau da quay vé muc binh
thuong - khoang 20.3 - 20.5 triéu thung/ngay. Diéu nay co thé dé lai rat it du dia tang trudng.
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Song song véi dd, boi canh kinh t&€ vi mé cling dong vai tro quan trong. Theo Bloomberg, tédng trudng GDP
cta My trong nam 2025 va 2026 sé duoc du bdo sé cham lai, dat [an luot 1.5% va 1.6% - thap hon so véi
giai doan trudc dé. Céc linh vuc ton nhiéu nhién liéu nhu san xuat, xay dung va van tai dang cho thay su suy
yéu. Diéu nay sé han ché tang trudng tiéu thu dau. Cung véi do, xu hudng phd cap nhanh chéng cia xe dién
(EV) va céc dong xe hybrid ciing tdc déng tiéu cuc dén nhu cau xang dau.

Tiéu thu dau tai My Doéng gop vao % tang trudng GDP My cua
(trieu thung/ngay) cac cau phan theo quy
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Nguén: Bloomberg, IEA, PSI téng hop
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MY - TON KHO DAU GIAM NHANH
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Theo EIA, t6n kho dau thuong mai tai My (exc. SPR - Ton kho dau thuong mai (exc SPR) va Tén
Kho du trit dau md chién lugc) da cé su suy gidm kho x@ng tai My (Triéu thung)
cho thay cho thdy nhu cau manh tir cdc nha may loc  #° 260
dau trong nudc va thi truong quoc té. Cung luc do, aeo 245
hoat dong xuat khau dau tho ciia Hoa Ky tdng manh, 240 230
trong khi nhap khau rong giam cang lam gia tang xu n
hudng suy giam ton kho. Trong khi d4, ton kho xdng  4%° (\ ,)215
tai My cling giam manh do nhu cau tiéu thu tang 400 200
cao, dac biét 1a vdo mua hé va do xuat khau sang thi 13579M1 357911 35791135
truong nudce ngoai tang. 2022‘ 2023 2024 ‘ 2029
——T6n kho dau thuong mai My (exc.SPR) (T) ==—Ton kho xdng My (P)

Ton kho dau tai Cushing va gia dau WTI T§n kho dau ¢ xung quanh diém giao hénAg crjo hop
140 20 déng tuong lai NYMEX tai Cushing hién ¢ muc
120 60 khoang 20.7 triéu thung, thap hon muc trung binh 5
100 nam 38.5%. Nguyén nhan do nhu cau gia téng tur thi
80 trurong ndi dia va cdéc thi truong xuat khau, dac biét

60 N . N
20 trong mua du lich he.

20 20 Ngoai ra, muc tén kho thap con do thiéu nguén dau
) thé nang. Trong khi dau d4 phién néi dia ngay cang
nhe hon thi nguén cung tr Mexico, Venezuela,
Canada ciing bi thu hep do 6 nhiém, han ché xuat
khdu va chinh sach thué. B& khac phuc, My co6 thé
phai tang nhap khau dau nang tir Trung Dong.
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o
Triéu thung

04/01/2020
04/05/2020
04/09/2020
04/01/2021
04/05/2021
04/01/2022
04/05/2022
04/09/2022
04/01/2023
04/05/2023
04/09/2023

<
N
o
N
~
—
o
~
<
o

04/05/2024
04/09/2024
©04/01/2025

04/09/2021
«
5 04/05/2025

: Ton kho dau tai

— Gia d

=

o
—
L
(@]
c
@
=
=]

u WTI(T)

Ngubn: EIA, Bloomberg, PSI téng hop
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MY — NGUON CUNG DAU TANG TRUGNG CHAM LAI "

Su gia tang nhanh vé san lugng dau tai My da la mot dac diém ndi bat trén thi truong dau thé gidi ké tlr ndm
2022. Theo d¢, EIA du bao san luong dau tho cia My dugc du bao ¢ mirc trung binh khoang 13.4 triéu
thung/ngay trong nam 2025, tang nhe 1.5% so va&i cung ky, trudge khi bat dau suy giam tir nam 2026. Nguyén
nhan cho diéu co thé dén ti: (1) Gid dau & murc thap lam giam dong luc dau tu va khoan méi. Cong ty cat
giam chi tiéu von va hoat dong khoan trong khi cadc mé dau cii c6 dau hiéu suy giam san luong; (2) Su bat
on vé chinh tri va thuong mai, gém céc chinh sach thué quan ctiia My va OPEC+ tang san luong, khién nganh
dau mo My than trong hon trong ké hoach ma réng san xuat.

Theo dir liéu tir Baker Hughes, s6 lugng gian khoan dau khi tai My tiép tuc giam ké tlr dau nam 2025, hién tai
s0 lvgng gian khoan dau tho la 432 gian, giam khoang 10% so véi cung ky. Trong do, tai ti€u bang san xuat
dau khi I1&6n nhat la Texas, s lugng gian khoan da giam xudng con 249, murc thap nhat ké tir thang 10/2021.

San luong dau thé caa My S6 lugng gian khoan dau tho ctia Baker
(Triéu thung) Hughes tai My
14 1,000
800
13 400
12.5 200

12
1357911357911 13579113579T1

2023 2024 2025 2026
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02/03/2024
02/11/2024
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Nguén: Bloomberg, EIA, PSI téng hop
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OPEC+ CO THE SOM DUNG NANG SAN LUQONG "

OPEC+ van dang thuc hién ké& hoach kho6i phuc nguén cung trong sudt cac thang vira qua, diéu nay duong
nhu phan anh su tu tin vé viéc gia Brent sé 6n dinh nho “kinh té toan cédu 6n dinh va tén kho ddu & murc thap,
nhu cdu phuc héi”. Theo chung t6i thi diéu nay phu hop nhiéu hon vé tinh thoi diém khi giai doan vira qua la
mua he, di kém vai nhiéu lé hoi, khién nhu cau dau tang cao. Viéc tdng nhanh san lugng con nham gilr gia
dau khong téng, lam hai long Téng thong Trump, ngudi ua thich gia dau thap. Tuy nhién, ching t6i khong
cho rang viéc nang san lugng ciia OPEC+ la dé nham gianh lai thi phan. Bdi Ié song song véi viéc nang han
ngach vao ngay 05/07, thi vao ngay 07/07, Saudi Arabia ciling thuc hién nang gia ban cho tat ca cac thi
trudng, bao gém ca thj trudng quan trong |1a chau A.

Viéc nang han ngach lién tuc giiup OPEC+ tién gan OPEC+ nang san luogng dau

dén viéc hoan tat k& hoach khdi phuc san luong véi P T el el Change in oit
tdng quy mo 2.2 triéu thung/ngay. Do dé, ching toi (kbpd) kbod) Frice ()
cho rang to chirc nay sé dirng nang san luong sau

lan nang thang 9. T&r khoang dau quy 3 ciing |a giai | - ~20,000

doan thap diém nén cé thé gia dau sé tu suy yéu ma |k - +510,000

khong can nang san lugng, phu hgp dé OPEC+ tam [REEd - -110,000

két thuc ké hoach ciia minh. April +138,000 -100,000

Theo Bloomberg, thj trudng cé thé van & trang thai [l +411,000 +310,000

du cung trong nira cudi nam, ké ca sau khi OPEC+ |gui +411,000 +360,000

dirng ké hoach nang san luong, trir khi nhu cau dau e +411,000 N/A

tang manh doét bién. Diéu nay sé gay ra nhiing ap luc e +548,000 N/A

nhat dinh lén gia dau. September N/A N/

Mote: July oil price change 15 up to July 29

Nguén: Bloomberg, PSI téng hop
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KHO PE AP THUE LEN NUGC NHAP KHAU DAU NGA 1

PETROVIETNAM
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M§ da cé nhirng dong thai cirng ran véi Nga, bao gom ca viéc de doa ap dat thué quan thir cap lén t6i 100%
néu khong dat dugc mot thda thuan hoa binh véi Ukraine trong vong 50 ngay. Thué quan thi cap ciling sé
dugc ap Ién cac hang héa ma My nhap khau tir nhirng qudc gia cé giao thuong véi Nga. Cé thé ké dén céac
nudc nhu An Do va Trung Qudc khi 2 nude nay nhap dén khodng 70% dau thd tir Nga. Ching t6i cho rang
néu cac nudc tuan thu yéu cau thi sé lam tang gia dau vi gian doan nguon cung hodc gia hang hdéa My sé
dugc day 1én cao nén MY sé chua thé thuc hién y tudng nay ngay.

Cac nuéc nhap khau dau Nga Néu thuc hién, My cé thé sé phai cap giay phép
o China eIndia eltaly ®Netherlands ®Turkey ®South Korea @France ®Romania ® Greece @ Spain mien ,'[rl‘J' cho mot s0 khach hang l6n cua Nga
Others nhu An D6, Trung Qudc trong khoang 180 ngay

(theo du luat). Néu sau 180 ngay ma khong dat
dugc thoa thuan, My cé thé ndng dan murc thué
quan |én dé gay strc ép manh hon Nga. My ciing
sé can thuyét phuc cac nudc OPEC+ ddy manh
tang san lugng dé thay thé cho dau Nga. Diéu
nay cling sé gap nhirng tr&d ngai do OPEC+ ciing
mudn duy tri gia dau dé tranh gay anh hudng

- dén lgi nhuan tir viéc xuat khau dau. Ngoai ra,
Nga cling c6 tiéng noi anh hudng trong quyét
dinh cia OPEC+ va nudc nay ciling cé thé gay
gian doan dén nguon cung dau khi can trg viéc
van chuyén dau tlr cang Novorossiisk (chiém
hon 2% nguén cung toan cau).

Nguén: Kpler, Reuters, PSI téng hop
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LIEU CO PHAI MY DG CAM VAN LEN DAU IRAN? )

Vao ngay 24/06/2025, Tong thdng Trump dang trén
Truth Social rang "Trung Quéc hién cé thé tiép tuc mua
dau ttr Iran", lam day lIén don doan rang céc Iénh trirng
phat dang duoc d& bd. Tuy nhién, mét quan chirc cap
cao cua Nha Trang da lam r6 ngay sau d6 rang diéu
nay khong bao hiéu mat su thay doéi chinh sach - thay

PETROVIETNAM
PSI

The Department is designating the following entities pursuant to section 3(a)(iii) of E.O. 13846 for

knowingly engaging in a significant transaction for the purchase, acquisition, sale, transport, or

marketing of petrochemical products from Iran:

vao dé, né nham muc dich nhan manh rang Eo bién

Hormuz, van md ctra va 6n dinh cho thj truong dau
mo toan cau.

Thuc t€, My con dang siét chat hon cac bién phap
trirng phat d6i véi cac don vi, thuc thé da thuc hién
giao dich véi Iran. Theo théng cdao ngay 30/07/2025,
B6 Ngoai giao My dang nham dén céc cong ty van tai
bién vi lién quan dén viéc van chuyén, mua ban dau
va cac san pham loc hdéa dau cua Iran.

Néu trong tuong lai gan, cac lénh cam van duoc d&
bd, thi (1) dau tho va cac san pham loc hdéa dau cua
Iran sé tran ngap trén thi trudng, gay ap luc 16n 1én gia
dau. Can luu y rang Iran dang chiém khoang 13% san
lugng cua OPEC; (2) cac nha mdy loc dau "teapot”
cua Trung Quoéc duogc xay dung dua trén viéc xu ly
dau Iran gia ré, sé gap bat lgi I16n.

CTCP CHUNG KHOAN DAU KHi

SOLVENT ORGANICS FZE (SOLVENT ORGANICS) is a United Arab Emirates-based entity that has
exported over $300 million worth of shipments containing Iranian-origin petrochemical products to

third party countries.

ALSEERAH TRADING L.L.C (ALSEERAH TRADING) is a United Arab Emirates-based entity that has
exported over $150 million worth of shipments containing Iranian-origin petrochemical products to

third party countries.

HAROLD TRADING L.L.C (HAROLD TRADING) is a United Arab Emirates-based entity that has
exported over $2 million worth of shipments containing Iranian-origin petrochemical products to
third party countries. Some of the products in these shipments were manufactured by U.S.-
designated Iranian petrochemical companies, such as MEHR PETROCHEMICAL COMPANY Treasury
Targets Sanctions Evasion Network Moving Billions for Iranian Regime |_U.S. Department of
the Treasury [and ARYA SASOL POLYMER COMPANY.

SHIVNANI ORGANICS FZE (SHIVNANI ORGANICS) is a United Arab Emirates-based entity that has
exported over $32 million worth of shipments containing Iranian-origin petrochemical products to

third party countries Treasury Sanctions Companies Selling, Purchasing, and Enabling Iranian

Petrochemical Products | U.S. Department of the Treasury 4

KIMPAS KIMYEVI MADDELER PAZARLAMA TICARET VE SANAYII ANONIM SIRKETI (KIMPAS) is a
Turkiye-based entity that has imported over $15 million worth of shipments containing Iranian-
origin petrochemical products from several U.S.-designated Iranian petrochemical companies, such
as JAM PETROCHEMICAL COMPANY, TABRIZ PETROCHEMICAL COMPANY Treasury Targets
Iranian Oil and Petrochemical Trade Network | U.S. Department of the Treasury and PERSIAN
GULF PETROCHEMICAL INDUSTRY COMMERCIAL CO Treasury Targets Iranian Liquified
Petroleum Gas Magnate |_U.S. Department of the Treasury.

Ngudn: DOS, EIA, PSI téng hop
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GIA TRI PONG USD VA TAC PONG LEN GIA DAU "

Dién bién gia dau Brent va Dollar Index

130 ” ;

01/1999 — 11/2014 11/2014 - 2/2020, thé 11/2014 - Hién tai 145
e hién ca méi hé Hé s6 tuong quan: 0.466

120 Hé sé tuong quan: -0.806 ién ca moi quan hé 130

thudn chiéu va nghich

10 chiéu. ‘ 115
100 ) 100
85
, 1
v 70
80 |
55

Tir 2/2020 dén nay, gia

USD/thung

70
dau va gid tri déng USD 40

60 01/1999 - 11/2014, gid dau tdng truéng manh mé, moi ¢6 méi tuong quan thuén 25

quan hé gira gid tri déng USD va gid dau la nghich dao chiéu.
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Nguén: Bloomberg, PSI téng hop
KE tlr thang 11/2014, va dac biét rd nét tir thang 2/2020 dén nay, gia dau va gia tri déng USD thé hién maoi
tuong quan cung chiéu, du mie do twong quan nay chua dat ngudng cé y nghia thong ké. Tuy nhién, theo
quan diém cua chung t6i, mdi quan hé song hanh nay ggi y rang cac bién dong gan day cia dong USD va gia
dau cé thé lién quan dén nhau & mot mie do nhat dinh. Trén co sé d6, chiing tdi cho rang su suy yéu cua
dong USD co thé la yéu to can tro tiem an doi véi da tang cua gia dau. Nguoc lai, néu dong USD ghi nhan
su phuc hoi trong ngan han, diéu nay c6 thé tao diéu kién ho trg gia dau tang manh hon.

CTCP CHUNG KHOAN DAU KHi \0 TRIEN VONG NGANH DAU KHi




CAC V| THE MUA RONG HDPTL O MUC THAP "

Hién tai, s6 cac vi thé mua rong dang & murc thap sau khi giam dén murc thap nhat trong 10 nam tré lai day
0 thang 8. biéu nay phan anh nhan dinh cua gidi dau co (Ngan hang, Quy phong ho, nha giao dich hang hoa
va cac nha quan ly tién té khac) vé nhu cau yéu va thi truong sé c6 thé rai vao trang thai du cung trong thai
gian tGi. Mac du s6 vi thé mua rong thap ky luc la mét tin hiéu tiéu cuc trong thoi diém hién tai, nhung
dong thai né ciing chi ra kha nang giéi dau co c6 thé sé soém thay doi quan diém va gia tang cac vi thé mua
khi c6 thong tin phu hop.

M Last Price 0.156M
0,604 T High on 04/28/20 0.589M
+ Average 0.336M

1 Low on 06/27/23 0.138M

0.5M4

0.4M

0.3M4

0.2M4

0.1M4
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2018 2020 2021 2022 2023 2024 2025
NYMICNCN Index (NYM Crude Oil Net NCFP) Weekly 29JAN2019-20]UL2025 Copyright€ 2025 Bloomberg Finance L.P. 02-Aug-2025 10:40:36

Nguén: Bloomberg, PSI téng hop
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SU PHAT TRIEN CUA EV HAN CHE NHU CAU DAU )
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Theo IEA, viéc xe dién ngay cang phat trién trén thé gidi dang bat dau han ché dang ké nhu cau dau md. Vao
nam 2024, luong xe dién toan cau da thay thé hon 1 triéu thung dau tiéu thu moi ngay, twong duong khoang
1% t6ng nhu cau dau mé. Tai Trung Quéc, xe dién chiém khodng 50% doanh s& ban 6 t6, & chau Au 13
khoang 20% va & My la 10%. Trong quy 1/2025, doanh s ban EV trén toan cau da tang 35% so vdi cung ky,
ghi nhan su gia tadng dang ké trén céc thi trudng méi ndi & My Latinh va Chau A.

Theo d6, IEA du bao doanh s6 ban EV toan cau du kién sé tang tir hon 17 triéu chiéc trong nam 2024 lén 20
triéu chiéc vao nam 2025, chiém khoang 1/4 tong luong xe ban ra trén toan thé gidi. Pén nam 2030, xe dién
sé thay thé hon 5 triéu thung dau/ngay (tuong duong véi mic giam gan 5% tong nhu cau), trong d6 Trung
Quédc chiém mot nira con s6 d6. Nhin xa hon nita, dén nam 2040, co téi 20 triéu thung dau/ngay - khoang
20% nhu cau dau mo hién nay - cé thé bi xe dién xda so.

Doanh s6 ban xe dién toan cau 2014 — 2024 (triéu xe)

20 BRest of World PHEV
:: ORest of World BEV
14 B United States PHEV
:z United States BEV

8 Europe PHEV

6 @ Europe BEV

: @China PHEV

0 @China BEV

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn: IEA, PSI téng hop
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XUNG DOT DIA CHiINH TRI - NHIN LAI LICH SU’

Phan g cta thi truong dau mé doi véi mot s6 xung dot & Trung Pong

—Yom Kippur War (Oct. 1973)
—Iraqi Invasion Of Kuwait (Aug. 1990)
—Lebanon War (Jul. 2006)
Gaza War (Dec. 2008)
—Gaza War (Jul. 2014)
—Gaza Conflict (May 2021)
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Nguén: Bloomberg, PSI téng hop
Céc cudc xung dot quan su gitra cac nudce tai khu vuc Trung Pong thuong day 1én nhiéu cau hdi va lo ngai
lién quan dén viéc gian doan chudi cung trng dau mo trén toan cau. DT nhién, chién tranh dién ra chac chan
sé tac dong dén kinh té toan cau. Tuy nhién, doi chiéu véi dit liéu lich st, cé thé thady nhirng cudc xung dot
gilra Israel, Iran va céc luc lwugng & mién nam Lebanon trude day kho co thé co tac dong dang ké trong thoi
gian trung va dai han. Ly do chinh la nhitng xung d6t nhu vay hiém khi de doa dén hoat déng san xuat hoac
van chuyén dau mé trong khu vuc. Qua do, khong anh hudng nhiéu dén cung-cau dau thé gidi.
Theo do, tac dong chi tang Ién khi cac xung dot trong khu vuc lién quan dén céc nude san xuat dau 1én, nhu

cudc xam luge Kuwait nam 1990 cua Iraqg, hoac leo thang thanh céac tranh chap 16n hon va lién quan dén
nhiéu nudc hon, nhu Chién tranh Yom Kippur ndm 1973 va Iénh cdm van dau mo cta A Rap sau doé.

CTCP CHUNG KHOAN DAU KHI BAO CAO TRIEN VONG NGANH DAU KHi



XUNG DOT DIA CHiINH TRI - PONG CUA HORMUZ "

Eo bién Hormuz la mét tuyén dudng thdy hep dai gan 161km, néi Vinh Ba Tu v&i An DO Duong, véi Iran &
phia bac va UAE, Oman & phia nam. Luu lugng hang ngay ~21 triéu thung dau (~20% luong tiéu thu toan
cau) va gan 90 triéu tan LNG tl&r Qatar va UAE (~25% nhu cau toan cau). Su leo thang xung dét Israel-Iran day
lén nhiing lo ngai vé viéc dong clra tuyén dudng nay. Theo Bloomberg, néu eo bién Hormuz bi déng ctra, gia
dau c6 thé tang lén trén 100 USD/thung do thiéu hut nguén cung. Chinh sach ctia OPEC+ ciing cé thé
chuyén thanh san xuat véi san luong t0i da bdi cong suat du phong cua cac nudce thuéc OPEC sé khong thé
str dung duoc do dugc dat gan eo bién nay. Nga, Kazakhstan sé dugc hudng lgi vi 2 nude sé co ca hdi toi
da hoa san xuit & mirc gia cao. My ciing sé phai s&r dung dén SPR dé bu dap cho san luong bi thiéu hut.

Luu lugng tau luu thong qua eo bién Hormuz

0 . Tuy nhién, ching t6i cho rang viéc déng ctra

gl ° 5 eo bién Hormuz la khéng kha thi vi (1) phan
e _ |6n tuyén van tai di qua |anh hdi Oman va UAE,

2 dé déng clra eo bién nay, Iran sé phai chiém
saff“dﬁfiﬁﬁés i “ déng lanh hai cia Oman — diéu khé cé thé xay
ra; (2) Iran khéng du nang luc kiém soat toan
b6 eo bién; hai quan My, UK va nhiéu nudc khac
cling tuc truc tai khu vuc nay. Iran cling sé tu
chan xuat khau dau, phan bén cia minh trong
khi Saudi va UAE van cé duong ong thay thg;
(3) Trung Qudc, khach hang dau Ién nhat cda
Iran — s& mat nguon cung dau, xuat khau hang
héa Trung Qudc sang Iran cling sé bi dinh tré.
Do dé, thong tin nay chi la tac dong tam ly dau
co va kho co thé day gia dau lén dén mirc cao.
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Ngudn: Marinevesseltraffic, PSI téng hop
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DU BAO GIA DAU THE GIOI 2025 - 2026 "

Viéc OPEC+ tiép tuc tang san lugng trong thang 9, danh dau mét budc tién nira trong viéc ddo nguoc nhanh
chdng viéc cat giam san luong cia nhom nay va tién gan hon dén viéc khoi phuc hoan toan lugng dau da bi
cat giam trude do. Tuy nhién, dong thai nay dién ra vao thoi diém nhay cam, khi nhu cau toan cau van tang
trudng khong dong déu, bi can trd bdi hoat dong cong nghiép tri tré & Trung Qudc va bat én thuong mai dai
dang. Trong khi do, nguén cung ngoai OPEC+ tiép tuc tang - dan dau 1a My, Brazil va Guyana - khién thi
truong khé hap thu thém dau tir OPEC+ ma khong rai vao tinh trang du thira. Do d6, chiing t6i cho rang gia
dau c6 thé sé duy tri trong khoang tir 60-70 USD/thung cho dén cudi nam trir khi OPEC+ giam t6c do tang
san luong hodc nhu cau bat ngo tang manh. Theo IEA, thang du trong nira cudi nam nay sé vuot qua 1 triéu

thung/ngay.

T6 chirc Ngay cap nhat Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26

Morgan Stanley 15/07/2025 67.5 65 60 60 60 60

RBC 17/07/2025 65 57 55 54 56 59

Commerzbank AG 24/07/2025 65 65 70 70 70 70

Goldman Sachs Group Inc/The 11/08/2025 67 64 61 57 53 52

JPMorgan Chase & Co 11/08/2025 63 61 55 57 57 60

Citigroup Inc 14/08/2025 66 63 65 65 65 65

Standard Chartered Bank 19/08/2025 52 65 71 76 81 83

Trung binh 64 63 62 63 63 64

Nguén: Bloomberg, PSI téng hop
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THI TRUONG KHOAN DAU KHIi 2025 - 2026 )
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Global jackup forecast demand 2025-2027
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Data complied Jan. 22, 202S.
Source: Upstream Content, a product of S&° Global Commodity insights.

S Ngudn: S&P Global, PSI téng hop

Theo S&P Global, d4u tu vao linh vuc thuong nguon dau khi cé thé dat 663 ty USD vao nam 2025, qua do
dam bao ngudn viéc lam cho cac cong ty thuong nguén dau khi toan cdu. Nhu cau gian khoan tu nang (JU)
toan cau sé duy tri 6n dinh & mdc khoang 350-380 gian vao nam 2025, sau do tang Ién 390 gian vao nam
2026.

Tai Pdng Nam A, nhu cau thdm do va khai thac du kién sé& &n dinh trong giai doan 2025-2026. Nhu cau gian
khoan tu nang du kién dat 35-40 gian vao nam 2025, duy tri khoang 40 gian vao nam 2026, vgi hoat dong
on dinh, déc biét la & Malaysia, Indonesia, Viét Nam va Thai Lan. M(c gid dau hoa von cuia cac du an khai
thac & khoang 50-60 USD/thung, chung 16i cho rang ngay ca khi khéng tang, gia dau Brent sé van cao hon
nhiéu so v4i murc hoa von san xuat, tir d6 thic day dau tu cac dich vu E&P.

CTCP CHUNG KHOAN DAU KHi RIEN VONG NGANH DAU KH



THI TRUONG VAN TAI VA LOC DAU KHi 2025 - 2026

Theo BIMCO, su bat 6n vé chinh sach thuong mai da
lam suy yéu trién vong cla ca nén kinh té toan cau va
nhu cdu dau mo. Nguon cung dau mo du thira cé thé
thic day su gia tdng lwong dau tén kho toan cau, tir
doé ho trg thém cho nhu cau tau chd dau tho. Do do,
du bao thi truong tau chd dau tho sé tang trudng
nhe vao nam 2025, sau d6 suy giam nhe vao nam
2026. Trong khi do, nhu cau vé tau ché san pham dy
kién sé tang truong thap vao ca nam 2025 va 2026.
Nguoc lai, do luong hang giao tir cac don dat hang
|6n lam tang trudng ngudn cung.

Theo nhiéu t6 chirc du bdo, trong khoang 2 quy cudi
nam 2025, bién loi nhuan loc dau cé thé suy giam
nhe do da qua mua hé, nhu ciu cé thé giam sut.
Nhung crack spread van sé van dugc ho trg phan
nao do lugng hang ton kho thap hon va viéc dong
clra mo6t s6 nha may loc dau trén thé gidi. Sang nam
2026, cac 10 chuc ky vong thi truong sé trd nén cén
bang hon va bién lgi nhuan loc dau sé & murc tuong
tw nhu khoang gitra ndam 2025. Mé&c du vay, céc to
chirc nay cling nhan manh rang sy xuat hién cua céc
loai xe dién gia ca phai chang hon cé thé sé thac day
viéc str dung rong rai hon, lam suy yéu murec tiéu thu.
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Nguén: BIMCO, Bloomberg, PSI téng hop
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DU BAO THI TRUONG LOC DAU 2025 - 2026 "

Véi viéc cac hoat dong tham do, khai thac va van tai dau khi trong nuéc va khu vuc Pong Nam A van dang
duoc trién khai, ching t6i cho rang cac doanh nghiép lién quan hudng lgi va cé trién vong tét trong nam
2025 - 2026.

Thugng Nguon Trung Nguon C HaNguon |

Phan phdi khi Nha mdy dién khi

_TT“— ‘ Nha may dam
PETROVIETNAM
: KH Cong Nghiép
’A , " Loc héa dau Ban |é xang dau

¢
Tham do va khai thac dau tho va khi Van chuyén dau tho, khi va cac san ey Y
am cung céc dich vu phu trg khai thac. pham: GAS, PVT - LS
NI
— u -]
+~TSC N
of PEIRDVIETKAM PEIII;]\\;'IDEIINAM
PETROVIETNAM
PV Drilling PETROVIETNAM P '"‘““ ‘ ﬂ
PVTRANS > PLX
" _—» Don vi khac

Nguén: PSI téng hop
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CAC DU’ AN MGI PANG BUOC TRIEN KHAI "

Céc hoat dong tham do va khai thac dau khi méi dang dugc day manh, cu thé:

(1) Du &n khi L6 B = O Mén ghi nhan tién trién kha quan, hudng téi quyét dinh dau tu cudi cung véi ké
hoach dua dong khi dau tién vao nam 2027, du kién sé cung cap khoang 5 ty m3/nam.

(2) Tai mo dau Lac ba Vang, gian xur ly trung tdm du kién sé bat dau hoat dong tir Q3/2026. Du kién cho
dong dau dau tién vao Q4/2026, véi san luong dinh ude dat 30,000-40,000 thung/ngay.

(3) Dai vai du an khi Su T Trang, giai doan 2B cua du an du kién khai thac tlir nam 2027, b sung thém
1.29 ty m3/ndm qua hé théng Nam Co6n Son.

Nhin t6ng thé, ching t6i cho rang céc du an nay sé thic day manh nhu cau trong nudc doi véi dich vu dau

khi, ddc biét & cac linh vuc ché tao gian khoan, 1ap dat ngoai khoi va khoan tham do tir néam 2025 tré di.

Doanh thu udc tinh va tién do thuc hién du an L6 B Ban d6 du an Su T& Trang

Ngudn doanh thu Téng doanh thu duw bdo Thaigian Hudng loi

Thuong

T Phat trién dy an > 1ty USD 2024 - 2027 PVS
nguoén

Dich vu khodn va

> 500 triéu USD 2025- 2050 PVD

tham do NCS1 (371 km)
instalied &
! , R operating for ~10
FSO Xap xi 300 triéu USD 2027 - 2050 PVS yers DAINGUYET
Méng 0&M 200-300triéu USD 2027 - 2050 PVS & 8A0 VANG

Trung - Doanh thu khi, van 1-15tyUSD  2027-2050  GAS

nguon chuyén khi
N , Dl;r a’n O LAN TAY, Lan Do
Ha — Doanh thu tir bén 28-30tyUSD  2027-2050 Mon I, II, Il wors B ™
nguon dién v

Ngubn: PVN, PSI téng hop
CTCP CHUNG KHOAN DAU KHi \0 TRIEN VONG NGANH DAU KHi




THUONG NGUON: Cac du an dang dugc trién khai "

PETROVIETNAM
PSI
T6ng CTCP Khoan va Dich vu khoan D\éu khi (HOSE' PVD) Rig Name Rig Design Rigwa;;;mmh Year Built Status Country Contract Start Contract End
) ’ | PV DRILLING | KFELS MOD V B Class 300 2007 Drilling Malaysia Feb 2024 Jan 2026
- Ky hdp cTéng cung Céb 2 glén khoan tlf néng cho Hoéng PVDRILLINGIl | KFELS MOD VB Class 400 2009 Diiling Indonesia Dec 2022 Dec 2028
Long - Hoa‘ n VG JoC téng kha’l Ierng Céng ViéC. PVDRILLNG Il | KFELS MOD V B Class 400 2009 Driling Indonesia May 2025 May 2028
PV DRILLING V KFELS SSDT 3600E 6000 2011 Drilling Brunei Jan 2022 Jan 2028
- Cdc gian khoan deu c6 hop dong dai han: Cac gian khoan PV DRILLNG VI éfaits MOD Enhanced B 40 2015 Drling Malaysia My 2025 Jan 2026
déu da cé cédc hdp déng dai han dén hét 2026 vai glé PVDRILLING VIll | KFELS MOD VB Class 400 2007 | Shipyard-Upgrading |  Vietnam
thué 6” d‘,nh Gian khoan madi PVD VIl d‘ang trong g,‘ai PARTNER RIG#1 | Pacific Class 400 400 2018 Driing Vietnam Sep 2025 Dec 2025
d.oan hoén thlén dé, bén glao ké' hoach Sé hoat déng t(:[’ PARTNERRIG#2 | KFELS Super B Bigfoot Class 400 2018 Drilling Vietnam Aug 2025 Sep 2025
' ' ' ' . PARTNER RIG#3 | Pacific Class 400 400 2018 Hot Stacked Malaysia Sep 2025 Jan 2026
Q4/2025. .
PARTNERRIG #4 | Pacific Class 375 ars 2007 Shipyard Vietnam Sep 2025 Dec 2025
Gia tri hgp don L . . - ar on £ gia
(rEuUSD) LLETEURI Tong CTCP Dich vu Ky thuat Dau khi Viét Nam — PTSC
Du an ngoai khai (HOSE: PVS)
1 Gallaf Batch 3 (Qatar) 380 2022-2024
2 Shwe (Myanmar 200 L~ , ~ . ., > > s
Su tir t(ré?: i Gia? doan - Khéi lugng backlog tich Iy kha Ion, giup dam bao duy tri
3 g g ; 250 2024-2026 o o T
N N luong c6ng viéc. Dy an L6 B dang dugc trién khai, cung
4 L6 B - phat trién mo va 1157 2024-2026
dudng 6ng ' tién d6 6n dinh cua céac du an Ion nhu 33 chan dé cho
5  CavoiXanh 830 2028-2030 . ‘ o
6 Lac PaVang 356 2024-2027 Greater Changhua 2a & 4a, Baltica 2, va 35 chan dé dién
Dy an trén bo .. . \ ‘. N ..
1 Tauchd LPG Thi Vai 30 2023-2024 gid cho khach hang bai Loan- Formosa, ky vong giup PVS
2 g:‘;;éng LNG Thi Vai - 100 2025-2027 ghi nhan KQKD tich curc.
Kho cang LNG Thi Vai - e s . " ;. .
GD 3 g ' 300 2024-2028 - Nhu cédu vé cdc tau dich vu dau khi va cdc dich vu van
4 Kho cang LNG Son My 300 2025-2027 hanh & bdo dudng (0&M) cho kho néi chira dau, ddy sé Ia
Tong cong 3,905
Ngubn: PVD, PVS, PSI t6ng hop nguén loi nhuén tiém nang khac cho PVS.
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TRUNG NGUON: Tich cuc trong trung va dai han Fi,ngm

Tong CTCP Van tai Dau khi (HOSE: PVT)

- Chung t6i ky vong KQKD cua PVT sé ghi nhan su phuc héi nhe
trong nam 2025 nho: (1) Béng gép day du tir 7 tau da mua mdi
trong ndm 2024, (2) Doanh thu ndi dia phuc héi so véi ndm 2024
khi nha may loc ddu Dung Quat hoat dong lai binh thuong.

- PVT da b6 sung 7 tau mdéi gém: 4 tau hang roi, 1 tau LPG va 2

tau chd san pham dau/hdéa chat. Nang déi tau cua Téng cbng ty

Ién 58 chiéc. Viéc tang dau tu vao tau chd hang roi cho thady dau
hiéu tang ty trong tau ché hang roi trong déi tau va giam ty trong
tau cho hang long trong trung va dai han. Gia LNG Chau A

= LNG Japan/Korea Marker PLATTS Future, United States, D, CME L ¢

Tong Cong ty Khi Viét Nam (HOSE: GAS)

- Chung t6i cho rang san luong tiéu thu LPG cua GAS (mang xuat
kh&u va kinh doanh quédc té€) ky vong van tang truéng trong ndm

2025 do nhu c3u tiéu thu 6n dinh tai mét sé thi truong.

- Viét Nam dang d&y nhanh qua trinh chuyén dich sang dién khi
LNG, pht hop vdéi dinh hudng cua QHP VIl stra déi. Viéc chuyén =
dich sang str dung LNG cho cdc nha mdy dién khi c6 thé hé tro

mang LNG cua GAS. Trong ngan han, trién vong lgi nhuan bi anh

hudng bdi san Iuwong khi tiéu thu thap hon ky vong va gid phan  mesng..
phdi LNG chua duoc chinh thie ban hanh. Ngubn: Investing, PVT, PSI téng hop

CTCP CHUNG KHOAN DAU KHi IEN VONG NGANH DAU KHi



HA NGUON: Ky vong téc dd phuc hoi sé nhanh hon m,,}\,{,m

CTCP Loc héa dau Binh Son (HOSE: BSR)

- San luong ndm 2025 sé tang so véi nam trude sau khi NMLD Dung Quat d& hoan thanh bao dudng dinh ky.

- Gid diu Brent van ¢ mure thap hon so vdi cung ky do tdng trudng nhu ciu dau thap. Chénh léch gid dau thé va dau san pham yéu
trong ndm nay chu yéu do nhu cau suy yéu tir Trung Qudc va nguén cung tir cdc nha may loc ddu mdéi di vao hoat déng. Tuy vay,
mua bao tri cling gép phan ho tro mirc chénh Iéch nay trong vai thang gan déay, dadc biét vdi cac dot bao tri Ion tai Trung Qudc va

An 6. Ching t6i ky vong trong thoi gian téi, crack spread sé duoc duy tri va khéng thap hon so véi giai doan ddu nam.

- Trong dai han, BSR ky vong nhu céu tiéu thu xdng dau tiép tuc tang trudng va viéc dau tu du an NCMR NMLD Dung Quét sé la
dong luc tang truong cho BSR.

Dubai oil crack spread - Singapore market
(USD/thung)

45

P PP PP PP TP TP PP PP
G VIRY CHIRUE R
AU F
O P N R X
——Singapore Dubai - Gasoline Crack —— Singapore Dubai - JetKero Crack —— Singapore Dubai Diesel Crack

Nguén: Bloomberg, PSI téng hop
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Tran Anh Tuan, CFA
Giam déc Trung tdm Phan tich
Email: tuanta@psi.vn

Dang Tran Hai Pang
Pho Giam d6c Trung tam Phén tich
Email: dangdth@psi.vn

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

Trudng bo phan Phén tich doanh Trudng bo phén Kinh té va Thi Phé phong Truyén thong
nghiép truong Email: myvhh@psivn
Email: phamhoang@psi.vn Email: levthn@psi.vn

Té Quéc Bao Nguyén Thj Thu Trang Cao Thuy Linh

Trudng Nhém Chién lugce thitrwong  Chuyén vién cao cap Chuyén vién cao cap
Email: baotqg@psivn Email: trangntt@psi.vn Email: linhct@psivn
Nguyén Thao Nguyén

Chuyén vién cao cap
Email: nguyennt@psi.vn
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

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

ims '
ams \WWW.pSi.vn

CHI NHANH HO CHi MINH CHI NHANH VUNG TAU

L4u 1, Toa nha PVFCCo, 43 Mac Dinh Chi, Tang 5, Toa nha Silver Sea, 47 Ba Cu,
Phuong Sai Gon, TP. H6 Chi Minh Phuong Viing Tau, TP. H6 Chi Minh

) (84-8) 39146789 ® (84-254)625 4520/22

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

CHI NHANH PA NANG

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

© (84-236) 3899 338

(84-236) 3899 338
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TUYEN BO MIEN TRACH NHIEM "

Bao cdo phan tich nay duoc 1ap bdi Cong ty C6 phan Chiing khoan Dau khi (PSI) chi nham muc dich cung cap thong tin tham
khdo chung cho céc nha d4u tu. Bao cdo nay khong cau thanh mot 16i chao moi mua, ban, hay dang ky bat ky san pham tai
chinh hodc ching khoan nao dugc dé cap trong day.

Céc théng 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 hodc tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau tu, kha nang tai chinh va mac do
chap nhén rdi ro cda ban than trudc khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugce st dung trong bdo cdo nay dugc thu thap tir cdc nguén ma PSI cho 14 déng tin cay va c6 san cong khai
tai thoi diém coéng bd. Tuy nhién, PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu
hop cho bat ky muc dich cu thé nao cla céc théng tin dé. Céc thong tin va quan diém co thé thay doi ma khong can thong
bao trudce.

Moi thong tin hoac dir liéu vé hiéu suat trong qua khir cua bat ky chirng khoan hodc thi trudng nao dugc dé cap trong bao
cdo nay khong phai la chi bdao dang tin cay vé két qua hoac hiéu suat trong tuong lai. Dau tu vao ching khodn ludn tiém &n
rdi ro, bao gom rudi ro mat von.

PSI, cac cong ty lién két, cac cd dong, giam doc, can bo quan ly va nhan vién cta PSI sé khong chiu bat ky trach nhiém phap
ly nao doi véi bat ky ton that, thiét hai (truc tiép, gian ti€p, ngau nhién hodc hau qua) hoac chi phi nao phat sinh tir viéc st
dung, hodc dua vao céac théng tin va quan diém trong bédo céo nay.

PSI hodc cac cong ty lién két caa PSI, cling nhu cac nhan vién tham gia 1ap bdo cdo nay, c6 thé cé hoac da co céc vi thé
(dai/ngan) trong cac ching khoan dugc dé céap, hoac cé thé da cung cap cac dich vu ngan hang dau tu, tu van tai chinh,
hodc céc dich vu khéac cho céc 16 chirc phat hanh chirng khoan dé.

Bao cdo nay dugc bao hé ban quyén va chi danh cho ngudi nhan dugc cap quyén stir dung. Bao cdo khong dugc sao chép,
phan phai lai hodc céng bé cho bat ky muc dich nao khac ma khong cé su dong y trude bang van ban cua PSI. Viéc phat
hanh, phan phdi hodc str dung bao cdo nay cé thé bi han ché bai luat phap tai mot sé khu vuc phap Iy nhat dinh.
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