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+  Nam 2023, Hoa Ky, Nga va Saudi Arabia da déng gép chung 43.7 triéu thing/ngay vao san xuét diu toan cau. Ba qubc gia nay da

lién tuc thdng tri san xuat dau ké tir ndm 1971. My hién tai dang |a quéc gia san xuat dau tho I&n nhéat trén thé gidi.

«  OPEC+ la lién minh v&i 10 nha san xuét dau hang dau thé gidi, chiém thi phan I&n nén cac quyét dinh ma té chirc nay dwa ra c6 thé .

anh hwdng dén gia dau toan ciu. Saudi Arabia va Nga la hai nwéc san xuat dau Ién nhat lién minh.
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« 10 qudc gia tiéu thu dau hang dau chiém khodng 61% tdng lwong tiéu thu dau cha thé gi¢i. My vira 1a nha san xuéat dau Ién
nhat, vira |a nwéc tiéu thu dau Ién nhat va nhiéu hon toan bo Lién minh Chau Au.
«  Chiriéng Hoa Ky, Trung Quéc va An D da chiém hon 1/3 tédng lwong tiéu thu dau cua thé giéi. Ca ba qubc gia nay déu co

dan sé déng nhét thé gidi.
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Trong quy 1/2024, gia dau thé gi®i ting manh nh& nhirng théng tin lién quan dén viéc: (1) OPEC gia han cét viéc cat gidm san lwong
2.2 triéu thung; (2) Kinh té thé gi¢i dwoc dw béo diéu chinh tang hon dw béo trwdc. Tuy nhién da bat dau diéu chinh ké tir quy 2/2024
trwéc nhirng lo ngai vé nhu cau tiéu thu dau thé gi¢i dang cham lai, d&c biét |a tai Trung Qudc khi di¥ liéu kinh té kha tiéu cwc dwoc
cong bb. Ngoai ra, thi trwéng ciing td ra kha lo ngai vé viéc OPEC sé thyc hién viéc bom thém 180 nghin thung dau/ngay theo ké hoach
tr dau thang 10/2024. Gia dau Brent da giam vé midrc 69.19 USD/thung, WTI roi vé 65.75 USD/thiing — mirc thap nhéat ké tir 2021.
Gia dau héi phuc khi OPEC Iui ké hoach vé thang 12/2024, ciang thang Trung Déng gia ting va Fed thwe hién cat giam |4 suét 1an
dau trong 4 nam.
Bién dong gia dau thé gi&i
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THI TRUONG KHOAN DAU KHi
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Gia cho thué gian khoan dau khi van dang neo & mirc cao, dao déng khoang tir 140,000 — 150,000 USD/ngay. Ty |é hoat déng cla cac
gian ciing dwoc tang 1&én, & khoang tlr 90 — 97% & ca khu vwe Trung DPéng va Bong Nam A. D&c biét tai khu vwc Déng Nam A, nhing

chién dich khoan méi dang dwoc trién khai & Malaysia va Indonesia.

Gia cho thué gian khoan tiép tuc duy tri & mdc cao nhe hoat dong dau tw thwong ngudn ting 1én. Theo J.P Morgan Commodity Research,
chi tiéu cho cac dw an dau khi thwong ngudn toan cau tdng dan vao ndm 2024. Mc ting dy kién la 555 ty USD trong ndm 2024, tang tir

550 USD vao ndm 2023, phan anh s thay ddi chién lwoc clia nganh hwéng téi cai thién hiéu qué hoat dong.
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Gi4 cwéc van tai dau thd va dau san phadm néi chung déu giam tir
dau quy 2/2024, nhung da tao day vao thang 8/2024 va dang ghi
nhan nhitng sw phuc hdi. Gia cwéc van tai dau thd VLCC tuyén
Trung Péng — Trung Quéc hién dang & mic gia hon
26,000/ngay, giam 18% so v&i dau nam. Nguyén nhan do céc siéu
tau ché dau thwe hién cac hanh trinh ngén hon va nhu ciu dau sut

giam & Trung Qubc.

Doéi vé&i tau dau san pham, gia cwée tau LR Trung Déng — Vién

Pong dang & mirc 124 diém, giam 33% so v&i dau nam 2024.

Gia cwéc tau ché dau thé tuyén Trung Péng
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Bién li nhuan loc dau cda cac nha may nhin chung van con kha yéu.
Tai My, bién lgi nhuan cta cac nha may tang trong thang 7 nhwng da bét
dau quay lai xu hwéng giam ké tlr thang 8/2024 dén hién tai. Hién tai, bién
Ii nhuan loc dau 321 & mirc 16.95 USD/thuing — mirc thap nhat trong
hai ndm qua. Du vay, xét vé bién lgi nhuan tuyét dbi van cao hon dang ké

so V@i thi tredng chau Au va chau A.

Tai Singapore, bién loi nhuan dau Dubai v&i cac sadn pham loc dau ciing
dang & mrc thdp sau khi giam tir quy 2/2024. Sy suy yéu cla bién lgi nhuan
néi chung moét phan dén tr sw suy yéu chung vé nhu cau, nhwng mét phan
khac ciing dén tir sy xuat hién ctia mét sé nha may loc dau méi.

Dubai oil crack spread - Singapore market
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Bién lgi nhuan 3-2-1 tai My
(USD/thung)
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Xét vé bién loi nhuan dbi véi ttrng nhém san pham loc
dau cu thé, bién lgi nhuan cua xang dwéng nhw da
tim dwoe “day” va phuc héi trong khi bién loi
nhuan cuia dau diesel van tiép tuc giam. Nguyén
nhan c6 thé dén tir viéc hoat ddng san xuét va thuwong
mai quéc té sut gidam, dnh hwédng nhiéu dén nhu cau

diesel dé san xuét va van chuyén hang héa hon.
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Nhu cau tiéu thu ddu mé trén thé gi®i chi ting nhe trong nam
2024. Theo IEA, tbng nhu cau dau thé gidi dwoc dw bao sé chi tang
khoang hon 0.9 triéu thung/ngay, dat mirc 102.8 triéu thung/ngay
(+1.2% YoY) trong nam 2024. Giam 0.4 triéu thung/ngay so véi dw
bao diu ndm. Nguyé&n nhan chinh cla sy suy gidm nay dén t viéc

tang trwdng tiéu thu dadu & Trung Qubc dang cham lai nhanh chong.

N&m 2025, IEA dw bao nhu cau dau toan ciu sé tang nhe 0.95 triéu
thung/ngay, téng mirc tiéu thu dau dat mic 103.8 triéu
thung/ngay. Nguyén nhan do kinh té toan cau dwoc dy bao sé phuc

hdi cham va sw phét trién manh mé cla ndng lwong tai tao.

Nguén cung dau dwoec dw béo tiép tuc gia tang, nhém OPEC+ c6
thé tién hanh néi 1dng san lwong cat giam & nam 2025. |EA dv
b&o ngudn cung diu toan cau nam 2024 tang 0.66 triéu thung/ngay
lén mec 101.8 triéu thung/ngady. San lwong dau t cac nwéc bén
ngoai OPEC+ c6 thé tang thém 1.5 triéu thung/ngay. Trong khi dé,
san lwgng cia OPEC+ dy bao giam khoang 0.81 triéu thung/ngay.

Ndm 2025, ngudn cung dau c6 thé ting thém 2.1 triéu
thung/ngay, riéng nhém OPEC+ tang thém 0.51 triéu thung/ngay.
Diéu nay c6 thé khién cho thi trwong & trang thai dw cung trong

nam 2025.
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TIEU THU DAU O TRUNG QUOC CO DAU HIEU
CHAM LAI NHANH CHONG PSI

Tiéu thu dau tai Trung Quéc San lweng loc dau cua Trung Quéc suy giam
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Trung Quéc |a mét trong nhirng nwée tiéu dung va nhap khau dau hang dau thé gi®i, chiém hon 60% lwong tang vé nhu ciu dau thé
gi&i trong 10 ndm qua, nhwng nwéc nay dang gap mot sé van dé nhw: (1) Nén kinh té suy yéu; (2) Sy phét trién nhanh cla céc loai
phwong tién s& dung nang lwong tai tao; (3) Thi triedng BDS gép khoé khan khién cho nhu cau vé vat liéu xay dwng (nhwa) giam, &nh hwéng
dén nhu cau cac sén phdm nganh Héa dau; (4) Bién loi nhuan cac san phdm héa dau gidm khién cac nha may ctia nwéc nay gidm san lwong

loc diu. Do dé, IEA dw bao nhu ciu dau nam 2024 cda Trung Quéc chi ting nhe 180 nghin thung/ngay so vé&i mipc ting 1.5 triéu

thung/ngay trong nam 2023.
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Tiéu thu dau tai My To6n kho dau thé chién lwoc My (SPR)
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Theo dw b&o cua IEA, hoat déng kinh té tai My trong ndm 2024 sé dan quay tré lai xu hwéng binh thweng va nhu cau dau cua My
dwoc dw bao sé dat khoang 20.4 triéu thung/ngay. My 1a nwéc thudc OECD duy nhét cho thdy mire tang trwdng vé nhu ciu dau, yéu té thic
day chinh dén tr dw bao vé hoat déng giao théng hang khoéng va di chuyén dwérng bod dn dinh trong ndm 2024, khién nhu cau nhién liéu van tai
& mirc cao, thic day tang trwéng tiéu thu dau tai nwdc nay. Nam 2025, nhu cdu dau & My dwoc dy bao sé tang 42 nghin thung/ngay so Vo

cung ky nam 2024.

My tich cwe thwe hién mua bd sung kho dau thé chién lwgc khi gia dau gidm véi gia tri khodng 600-900 nghin thung/tuan.




Ngudn cung dau cta My tang cao. Theo EIA, san lwgng dau
thd san xuét ciia My dwoc dy bao sé tang trung binh khoang
2.2% |én mrc 13.22 triéu thung dau/ngay trong ndm 2024 nho
hiéu suét hoat déng cla cac gian khoan tang lén. Trong nam
2025, san lwong dau ctia My dwoc dy bao c6 thé tiép tuc tang 1&n

murc 13.5 triéu thung/ngay.

Dau My dang chiém thi phan cua OPEC+. My |a qudc gia
hwéng loi I&n tir cac 1énh trivng phat dbi véi dau mé cia Nga va
Venezuela khi cac nha cung cap dau cta My da thAm nhap vao
cac thj trwdng quen thuéc ciia OPEC+ nhu: Bire, Ha Lan, Trung
Quéc,...Theo dé, bién My thanh mét trong nhibng nha xuét
khau dau I&n nhéat thé gi¢i vao nam 2023, thi phan cta My
trén thj trwong dau ting |1én mrc 22% tir mirc dwdi 20%.
Theo Rystad Energy, quyét dinh cat giam san lwgng cia
OPEC+ dwa thj phan san xuéat dau ctia nhém chi con 33.9% &
thang 6/2024, giam manh so vé&i mwrc 41.4% vao thang
4/2020. Sy canh tranh lam thu hep thi phdn ctia OPEC+ hoan
toan c6 thé khién lién minh nay xem xét lai vé k& hoach san

lweng trong nam 2025.
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Theo EIA, tén kho dau thwong mai tai My (exc. SPR - Kho dw triv ddu mé chién lwoc) va ton kho xdng da cé sw suy giam manh trong

khoang th&i gian gan day cho thay cho thay nhu cau cua ngwei dan My van kha cao, hoat déng san xuat kinh doanh dwoc duy tri.

Ton kho dau & xung quanh diém giao hang cho hop déng twong lai NYMEX tai Cushing dat tdng cong khodng 24.9 triéu thung, thadp hon mirc

trung binh 5 ndm khodng 34% cho thay hoat ddong xuét khdu dau thd van dang kha tich cwec. Nhin chung, Iwong dw triv thu hep dan da

khién trang thai thi trwéng chuyén sang bu hoan ban (backwardation) véi gia dau dwoc day |én cao hon trong ngan han.

Chung t6i sé tiép tuc quan sat nhirng dién bién lién quan dén lwong tén kho dau tai My dé c6 nhirtng danh gia chinh xac vé tinh hinh cung-cau

dau tho tai My.

Triéu thung
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Tai chau Au, tén kho xang & mirc thap cho thdy phan nao nhu cau cla nguwoi dan van dang & mirc cao nhwng téng ton kho dau khi lai dang

tang Ién marc cao trong khodng 3 nam tré lai day cé thé Ia hau qua cta hoat dong san xuét di xudng.

Tai chau A, Trung Quéc 1a nwéc c6 mire tiéu ding cac san pham loc dau I&n trong khu vire. Mirc tén kho san phadm loc dau nhe va trung binh
nhin chung khéng tang qué nhiéu b4t chap viéc nhu cau tiéu ding & Trung Quéc suy gidm, cho thdy nhu cau cta phan con lai ctia chau A

dang bu dap cho sy sut gidm t nhu ciu ciia nudc nay.

Ton kho xang ARA va Téng ton kho dau khi ARA Ton kho mét s6 san pham loc dau Singapore
Chau Au
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I1l. CAC YEU TO KHAC .

TAC PONG PEN GIA -
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CAC V| THE MUA RONG HQP DONG TUONG LAl
DAU THO GIAM MANH
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M Last Price 0.191M
T High on 04/28/20 0.589M F0.6M
+ Average 0.356M

L Low on 06/27/23 0.138M

=0.5M

F0.4M

F0.3M

Gm
=0.1M
Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2019 2020 2021 2022 2023 2024
NYMICNCN Index (NYM Crude Qil Net NCFP) Weekly 08MAR2019-080CT2024 Copyright? 2024 Bloomberg Finance L.P. 14-0ct-2024 14:09:03

Nguén: Bloomberg, PSI téng hop
Hién tai, s6 cac vi thé mua rong dang & mirc thap sau khi gidam dén mirc thap nhét trong 10 nam tr& lai day & thang 8. Piéu nay phan
anh nhan dinh cla gi¢i du co (Ngan hang, Quy phong ho, nha giao dich hang héa va cac nha quan ly tién té khac) vé nhu cau yéu va
thi trwdng sé c6 thé roi vao trang thai dw cung trong thoi gian téi. Mac du sé vi thé mua rong thap ky luc |a mét tin hiéu tiéu cwe

trong thoi diém hién tai, nhwng déng thei n6 ciing chi ra kha nang gi¢i dau co’ co6 thé sé sém thay déi quan diém va gia ting

céc vi thé mua khi c6 thdng tin phu hop.




CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Dién bién gia dau Brent va Dollar Index

130 11/2014 — Hién tai 150
01/1999 - 11/2014 11/2014 — 2/2020, thé 4 _
A X . Hé so twong quan: 0.467
Hé so6 twrong quan: -0.806 i s . . 135
120 hién ca moi quan hé RA2: 0.15
R7"2:0.72 A Y
T thuén chiéu va nghijch 120
110 chiéu.
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100 0 o
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80 ) 60
Ter 2/2020 dén nay,
X 45
70 gia dau va gia tri
01/1999 — 11/2014, gi4 dau téng trudng manh déng USD ¢6 méi 30
60 mé, moi quan hé giia gié tri déng USD va gia tvong quan thuégn ;¢
dau Ia nghjch do chiéu.
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Nguén: Bloomberg, PSI téng hop

Ké tir 11/2014 va dac biét 1a tr thang 2/2020 dén nay, gia dau va gia tri ddng USD cé mébi twong quan thuan chiéu, mac du khéng dén
mirc c6 y nghia thdng ké nhwng theo quan diém cla ching tdi, diéu nay ham y nhivng thay déi gan day cta ca déng USD va gia dau c6
thé c6 lién quan v&i nhau. Vi vay, ching t6i sé cho rang viéc dong USD suy yéu |a mét tré ngai tiém an déi véi gia dau. Ngworc

lai, néu strc manh trong ngén han cua déng dé6 la My dworc cai thién thi diéu nay c6 thé hé tro gia dau tang cao hon.




v

XUNG DOT TAI TRUNG DONG: NEU ISRAEL TAN
CONG VAO CAC CO SO LOC DAU CUA IRAN

Iran la nwéc san xuét dau Ién thir ba cia OPEC sau
Saudi Arabia va Iraq, v&i san lwong dau thé khoang
3.6 trieu thung/ngay va xudt khiu khodng 1.2 triéu
thung/ngay. Iran c6 nganh loc dau Ién véi cong suét
2.4 triéu thung/ngay nhwng st dung hau hét cac san
pham trong nwéc. Néu Israel chon nhdm vao cac co
s& loc dau, Iran c6 thé phai nhap khau cac san pham
nhw dau diesel. Chang t6i cho rang néu cac co sé&
ha tdng dau mé cua Iran bj tAn cong, diéu nay cé
thé tac dong manh 1&n gia dau thd va gia san pham

dau.

Theo wéc tinh cta CitiGroup, mét cudc tan cong cla
Israel vao co s& ha tAng dau mé nhé cuda Iran cé thé
gay ra ton that tam thoi vé san lwong Ién téi 450,000
thung/ngay. Nhung mét cudc tAn cong vao dao Kharg
(Co sé ha tdng nang lwong quan trong nhat cla Iran,
noi xt Iy 90% céc 16 hang dau tho) sé dan dén tdn thét
1.5 triéu

thung/ngay, khoang 1.4% murc tiéu thu toan cau.

In hon nhiéu, kéo dai hon lén toi

PSi
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Nguédn: Bloomberg, FT Research, PSI téng hop
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Tau ché dau Iwu théng qua eo bién Hormuz

Strait of
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Nguén: Bloomberg, PSI téng hop

Eo bién Hormuz 1a mét tuyén dwdng thdy hep dai gan
161km, ndi Vinh Ba Tw v&i An Dd Dwong, véi Iran &
phia bac va UAE, Oman & phia nam. Pay la tuyén
hang hai cwc ky quan trong véi lwu lwgng hang ngay
la 21 triéu thung dau, chiém khoang 20% lwong tiéu
thu toan cau. Day ciing la noi van chuyén gan 90 triéu
tdn LNG tir Qatar va UAE, twong duwong 25% nhu ciu
toan cau. Sy leo thang xung dét gitra Iran va Israel
day 1én nhitng lo ngai vé viéc déng ctra tuyén dwong
nay. Theo Bloomberg, néu eo bién Hormuz bj déng
ctra, gia dau c6 thé tang |én trén 100 USD/thung do
thiéu hut nguédn cung tir cac nwéce thude khu vwe
Vinh Ba Tw. Chinh sach cia OPEC+ ciing c6 thé
dwoc thay dbi tr cét gidm sang sdn xudt véi san
lwong tdi da béi cong suat dw phong clia cac nudc
thudc OPEC sé khong thé sir dung duwoc do dwoc dat
gan eo bién nay. Nga, Kazakhstan sé& dwoc hwdng loi
tr cudc khiing hodng vi 2 nwéc sé cé co hoi tbi da héa
san xuét & murc gia cao. My cling sé phai str dung dén
SPR dé bu dap cho san lwong bi thiéu hut cia OPEC.
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Theo dy béo cla cac té chirc qudc té, nhu ciu dau thd thé
gi&i trong ndm 2025 chwa thé tdng nhanh do tinh hinh kinh té
tai cac nwéc phuc hdi cham. Trong khi d6, nguén cung dau tir
cac nwédc nhw My, Brazil tiép tuc tang. D&c biét, cac thanh
vién OPEC+ c6 thé tién hanh viéc tang san lwgng cung (ng
ra thi trwong trong nam 2025. Ngoai ra, diu tw cho linh vyc
nang lwong tai tao, xe dién van sé& la mot thach thire cho
nhién liéu héa thach. Do d6, mét sé t6 chirc I1&n trén thé gidi
da dw béo gia dau trung binh trong ndm 2025 sé & nguéng
duwéi 80 USD/thung.

Trong nam 2025, ching t6i dw bao gia dau sé dao dong
quanh ngwéng 70-80 USD/thiing, mipc gia nay van mang
lai loi nhuan déi v&i cac doanh nghiép khai thac va co
thé hé tro phan nao sw phuc hdi chung cta nén kinh té
thé gi¢i. Day |a kich ban gia dau co sé& trong trweérng hop

cing thang tai Trung Dong khong tiép tuc leo thang

JPMorgan
Chase & Co

Morgan Stanley
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Group, Inc.

Bank of America
Merrill Lynch

RBC
Deutsche Bank
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PLC

Trung binh

Dw bao gia dau cta cac té chirc
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Nguén: Bloomberg, PSI téng hop
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CHUOI GIA TRI NGANH DAU KHi VIET NAM

PSI

Vé&i viéc cac hoat dong tham do, khai thac va van tai dau khi van dang dworc trién khai, ching téi cho rdng cac doanh nghiép

lien quan hwéng lgi va cé trién vong tét trong nam 2024 — 2025.

Thwong Nguon Trung Nguén

Phan phol khi Nha may dién khi

‘ Nha may dam

KH Céng Nghiép

PETROV/IETNAM

Loc héa dau Ban 1é xang dau

[
!‘.
PETROVIETNAM [PVOIL|
BSR

PETROV/IETNAM -
—>
PV TRANS PLX PETROLIMEX

—» Bon vi khéac

Tham do va khai thac dau tho va khi Van chuyén dau thd, khi va cac
&m cung céc dich vu phu tro khai thac. san pham: GAS, PVT

)
BpvDrilling PTSC

A member of Petovietnam A member of HRUENAN

NSRP




M6t sé dw an dau khi tai Viéet Nam giai doan 2024 - 2030

Dw an Vén dau tw 2023|2024 |2025|2026|2027
Lo B 6,700

Sw tty trng 2B 1,300

Nam Du - U Minh n/a

Lac ba Vang 693

Kinh Ngw Trang 650

Céa Voi Xanh 4,600

Thién Nga Hai Au 349

Doanh thu wéc tinh va tién d6 thwe hién dw an L6 B

R
Nguén doanh thu Tong dosgc? thu dw | 4y o gian | Hwéng loi
Thueong | oy 4t tridn du an > 1ty USD 2024 - 2027 PVS
nguon
Dich vu khoan va >500 trigu USD | 2025 - 2050 PVD
tham do
FSO X&p xi 300 tridu USD | 2027 - 2050 PVS
Mang O&M 200 - 300 triéu USD | 2027 - 2050 PVS
Uil | Rl i)l el 1-1.5ty USD 2027 - 2050 GAS
nguon chuyén khi
Ha ngudn| Doanh thu tir dién 28 - 30 ty USD 2027 - 2050 |P¥ anlﬁ 'K'/O” L

Nguén: PSI téng hop

Céc hoat dong tham do, khai thac dau khi méi dang duoc
trién khai trong bdi cdnh cac mé ci da di vao giai doan suy
gidm tw nhién. Chang tdi nhan thay nhiéu dw an dau khi
trong nwéc co nhivng dién bién tich cwe: (1) Dv an Lac
ba Vang: Murphy Oil (My) da dwa ra FID cho dw &n nay vao
thang 11/2023; (2) Dy &n Nam Du — U Minh: Thang 1/2024,
Jadestone Energy da ky théa thuan khung v&i PVGas lién
quan dén viéc mua ban khi; (3) Dy an L6 B: 18/09/2024,
PVN théng bao dw an L6 B - O M6n da chinh thirc khéi cong
xay dung, cac goi thau EPCI 1 va EPCI 2 thudc khau thwong
ngudn duoec trién khai. Diéu nay ciing ham y FID dbi véi dai
dw an sép dwoc chinh thire théng qua.

Trong s6 d6, dw an L6 B dwoc chi y hon ca va la dong luc
chinh cGia nganh dau khi. Hién tai dw &n chi con vwéng mac
& khau Ha ngudn (Hop déng PPA cho nha may dién O Mén
1,2,3,4 va GSA cho 3 nha may dién 2,3,4) dé c6 quyét dinh
FID. Chlng téi ky vong rang véi tinh chat quan trong
cua dw an dé bu dép cho cac mé khi néi dia dang dan
can kiét, dai dw an L6 B sé s&m dwoc phé duyét FID.
Céac doanh nghiép dau khi trong nwéc sé dwoc hwéng
Igi ttr ngudn cong viéc I&n véi tiém nang tir hoat dong
khoan, xay lap M&C va cac dich vu lién quan khac.

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.



CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

. Dién bién gia cé phiéu dau khi va dau Brent
Trén thi trwong chiePng khoén Viét Nam, hau

350
hét c6 phiéu dau khi rat nhay cam véi gia
\ . . 300
dau Brent. Sau khi tien hanh phan tich hoi quy
250

tuyén tinh gitra gia cd phiéu dau khi va gia dau
Brent, ching tdi nhan thay gia cbé phiéu dau 200
khi nhwv BSR, PVD, PVT, PVS c6 mic dd 150
twong quan véi gia dau cao, bién dong thuan o,

chiéu véi gia dau Brent.S

50
Tuy nhién, méi doanh nghiép d&u cé nhirng
mang hoat dong khac nhau (san xuét, van (50)
chuyén, dich vu, khai thac,.) va sadn pham

) s . o (100)
khac nhau (khi dot, dau,~xang,..). Do do, muc \%&Q {19(19 \(19\ \(19,]:\ P N (19({'1/ @Q,ﬁ, @qu,b {19({}) \(19,{,5 \%&v \q,&v
3 chiu 3 3 B tré sé AC VA0 Vi © o © o © o o o o o ©
dé chiu anh hwong, dd tré sé phu thudc vao vi o) & N & N\ N\ o q> A R A\ N
tri ca doanh nghiép trong chudi san xuét,

Brent PVS ——PVD BSR PVT GAS

phan phéi dau khi.

Bién dong trung binh gia cd phiéu khi gia dau

tang 1% (2020 - 10/2024) 040

R"2 69.8% 789% 63.9% 64.9% 62.1%

Nguén: Bloomberg, PSI téng hop




Thwong nguon: Cac hoat déong tham dé va khai thac
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dau khi tiep tuc dwoc trien khal PSI
r,i,‘i‘:':gfﬁy";i:‘;pfxr;‘:‘ot:gcteduﬁmﬁon 1. Téng CTCP Khoan va Dich vu khoan Dau khi (HOSE:
s Day rate )t izatION PVD)
160 100

\\’\/\_rf\d_\/ - Céc gian khoan ctia PVD da ky hop déng ndm 2025 véi cac
120

dbi tac trong khu vire véi gia thué gian cao.

&

- PVD c6 tiém ndng thué 2 gian khoan va cé cac hop déng
dich vu giéng khoan cho dw an L6 B (téng gia tri hop déng
wérc tinh dat 2 ty USD).

P —

2. Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PTSC,
HOSE: PVS)

||||||||||

g 2
e 5
80 =
‘E 5
; o 8
40
0 . 40
o~ N o~ N
qat; o~ o
<3

Gia tri

- Duw an L6 B c6 thé dem vé cho PVS 5.8 ty USD tir cac hop
Coéng viéc (Triéu dong M&C bat dau ttr nam 2024 va 1 hop dong cho thué kho

USD) néi chira ddu bat dau tr ndm 2028. B&t dau ttr khodng cubi
EPCI 1 gian x& ly trung tdm (CPP), 1 gian sinh hoat,

L | BPCIL I ih4p abt khi thira 500 ndm 2024, PVS c6 thé bst dau ghi nhan doanh thu ttr cac
) Epci 2 [EPC! gian thu gom, gian dau giéng, hé théng dwdng 400 hop ddng EPCI 1,2,3.
ong nol Mo
3 | EPCI3 [EPCI dwong 6ng dan khi ngoai khoi 257 - Nhu cdu vé céc tau djch vu dau khi va céac dich vu van hanh
4 EPCI 4 [EPCI duong dng dan Khi trén b 400 & bao dudng (O&M) cho kho ndi chira dau, day sé la ngudn
—— lpi nhudn tiém nang khac cho PVS.

5 EPCI [42 gian dau giéng 4,200

- Tiém nédng tir viéc phét trién thi truong ndng luong tai tao
6 Hop ddng thué FSO N/A dién gi6 ngoai khoi voi vai tro 1a nha thau va chad dau tw.

Nguédn: S&P Global, PTSC, PSI téng hop




' Trung nguon: Nhu cau van chuyén va cac san pham
khi phuc héi cham
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3. Téng CTCP Van tai Dau khi (HOSE: PVT) Gia cwéc van chuyén LPG moét s6 tuyén
- Chuang t6i cho rang trién vong tich cwc nam 2025 bao gém 250
mang tau ché dau tho, tau ché LPG va tau ché hang réi. Cong - 200
< . L A ~ L 150
ty chd yéu tham gia thj truong thué tau dinh han trén thj truong %
. ) 0 100
quéc té nén sw bién déng trén thj trirong giao ngay sé khdong anh >
] 50
hwong dén lgi nhuén cda cbng ty.
) PR A4 A Una tE e A S A T N S S o o
Trong cudi ndm 2024, PVT cb6 ké hoach dau tw vao tong cdng 7 '\\(19‘1/ \(19‘1, \\(]9‘1, \\(19‘1/ '\\(19'1, \\(19‘1, \\(19‘1, \\(19% '\\(19‘1, &Q‘L \\(19‘1, \\q/gb
N . NS S\ ST S SN S A APPSO SR
tau, trong dé bao géom 3 tau chd dau/hda chat, 3 tau ché hang roi, N
va 1 tau ché LPG. Viéc tdng dau tw vao tau ché hang roi cho thay US Gulf to Japan Middle East to Japan
dau hiéu téng ty trong tau ché hang roi trong déi tau va gidm ty ) i
R Lo o Gia LNG chéu A
trong tau cho hang long trong thoi gian to. 20
4. Toéng Cong ty Khi Viéet Nam (HOSE: GAS) 18
- Chung tdi cho rang séan Iwong tiéu thu LPG cia GAS (méang g 16
. R oz x p
xuat khau va kinh doanh quoc té) ky vong van tang truéng S 14
; . . a
kha quan trong nam 2025 do nhu cau tiéu thu 6n dinh tai mét sé ‘:’,’ 12
thi trirong. 10
- Chang téi ky vong trong nadm 2025, san lwong LNG tang truéng 8
P PP TSP L
h, dat mic 1.27 ty m3 khi, chd yéu dén tr nhu cdu cia Nha S R I S N N I I SN S R 3
manm, g | ’ R GRS G U U U U U L U

may Nhiét dién Nhon Trach 3, 4 va BOT Phu My 2.2.

Nguén: Bloomberg, PSI téng hop




tri mdrc cao

5. CTCP Loc h6a dau Binh Son (UpCOM: BSR)

Chuang téi dw bao BSR sé tang san lwong trong 2 quy
cudi ndm 2024 dé bu dap cho luong sén phdm da bj hao hut
trong thoi gian bdo dudng nha may, vi thé doanh thu nira
cubi ndm duoc ky vong sé ting truéng manh so véi 2 quy

dau nam.

Crack spread sé dworc cai thién. Ching tdi thay réng da co
dau hiéu cho thay crack spread cta cac san phdm dang hoi
phuc dang ké tir khi cham déy vao thang 6.2024. Chang toi
ky vong xu huéng nay sé tiép dién cho téi cudi ndm, khi nhu
cAu tiéu thu ctia cac sdn pham nay trén thé giGi sé duoc cai
thién. Bién loi nhuén gdp ctia BSR Vi thé nhiéu khé ndng sé

dwoc mao rong.

Mé thd tuc phéa san déi véi BSR-BF. Ngay 27/5, TAND tinh
Quang Ngai d& mé thd tuc pha san déi véi CTCP Nhién liéu
sinh hoc D&u khi Mién Trung (BSR-BF). Do d6, cong ty nay
khong con la cdng ty con ctua BSR. Diéu nay sé khién cho
tién trinh chuyén san niém yét cia BSR dién ra thuan loi

hon.

Ha nguon: Bién lgii nhuan hoat déng loc dau van duy

USD/MT
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Crack spread cia mot s6 san pham
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Nguén: Bloomberg, PSI téng hop
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Tha nha Hanoitourist, 50 18 Ly Thuding Kiét, Hoan Kigm, Ha Noi
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psi.vn
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' Chi nhanh TP. H8 Chi Minh

Lau 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kao, Quan 1, Tp. H Chi Minh
Biégn thoai: (84-8) 3914 6789
Fa: (B4-8) 3914 G259

Chi nhanh TP. Viing Tau

Téng 5, tha nha Silver Sea, 56 47 Ba Cu, Tp. Ving Tau
Bién thoai: (B4-84) 254520/22/23/24)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G va Tang 1, Tha nha FvcomBank Ba Nang, Lé A21 dubing 30 thang 4, phudng Héa Cuéing Béc, Quan Hal Chéau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (B4-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhirtng ngudn tin ma PSI coi la dang tin cay vao thdi
diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét dbi ctia cac théng tin nay. B4o co dwoc dua ra
dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nham muc dich chao ban, I6i kéo nha dau tw-mua ban,
nam gitr chirng khoan.

Nha dau tw chi nén st dung béo céo nay nhu moét ngudn tham khao cho quyét dinh dau tw ctia minh va PSI s& khéng chiu

bét ctr trach nhiém nao trwdc nha dau tw ciing nhw ddi twong dwoc nhac dén trong bao céo nay vé nhiing ton that cé thé xay

ra

khi d4u tw hodc thong tin sai léch vé déi twong dwoc nhic dén trong béo cao nay.

WWW.psi.vn
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