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2021 - 2022:
2011 - 2014: (1) Tén kho dau tang doét bién va tinh trang
(1) Mua xuan A Rap; thiéu kho chira dau;
(2) Xung dét Iraq; (2) Nam 2021, nhu ciu tiéu thu dau phuc héi;
(3) Phwong Tay ap dat Iénh trirng (3) Céng thang dia chinh tri giva Nga —
phat [én Iran Ukraine 2022
=> Gia dau WTI tang hon $100/thiing, => 01/05, thda thuan c&t gidm san lwong cla
sau dé duy tri trén ngwdng $100/thung OPEC+ ¢6 hiéu lwc. N&m 2021, gia d3u da ting
50%.
2007 - 2008: o Thang 6/2022, gia diu dat dinh cao trong vong
140 (1) Khing hoang tai chinh bat dau; 8 nam tré lai day
(2) Suy giam nguon cung dau;
(3) Hoat déng dau co gia dau;
120 (4) Bong Dollar My mat gi;
(5) Xung dét vé cha quyeén tai cac giéng dau 2020:
I&n Nhu cau dau thé
100 => N&m 2007, gia dau tang Ién gan $100/thting. giam do Covid-
Thang 07/2008, gia dau da dat dinh cao moi 19
thoi dai $147.27/thung
(o))
S 80 1990: Chién tranh vung vinh:
g => Gia dau tang tlr $17/thuing |én 2001: Kinh té toan cau giam st
%) $36/thung. Cudi nam 1990, gia => N&m 2001, gia dau giam xuéng
2 s dau da tang vot lén $40/thung. con $20/thiing T
2023 - 2024:
40 Cang thang dia
2015 - 2016: — gli”h_ tri Trung
20 (1) Suy giam nhu cau tiéu thu tai cac nwoc trén thé gioi; OPEL.: ia han
(2) Nguon cung dau gia tang do OPEC canh tranh thi phan; e 918N
(3) Ngudn cung dau thé ting do bd sung tir dau da phién cat,gllam den
. => Thang 02/2016, gia dau cham day $30/thung quy 2/2024
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CAC NUO'C SAN XUAT DAU LON NHAT TREN
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Nguén: EIA, PSI téng hop

+  Nam 2023, Hoa Ky, Nga va Saudi Arabia da déng gop chung 32,7 triéu thung/ngay vao san xuét dau toan cau. Ba qudc gia nay da

lién tuc thdng tri san xuat dau ké tir nd&m 1971. Tuy nhién, vi tri dan dau da thay ddi gitra ho trong 5 thap ky qua.

+  Nguoc lai, tbng san lwong cla ba nha san xuat Ién nhat tiép theo 1a Canada, Iraq va Trung Quéc dat 13,1 triéu thing méi ngay vao -

nam 2023, chi vigt qua san lwgng cia riéng Hoa Ky.
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Nguén: EIA, PSI téng hop
« 10 qudc gia tiéu thu ddu hang dau chiém khoang 61% téng lwong tiéu thu dau cla thé gidi. My vira 1a nha san xuat dau 16n nhét,
vira la nwéce tiéu thu dau Ién nhat va nhiéu hon toan bd Lién minh Chau Au. Chi riéng Hoa Ky, Trung Québc va An D6 da chiém hon

1/3 tbng lwong tiéu thu dau cla thé gi¢i. Ca ba qudc gia nay déu cé dan sé déng nhét thé gidi.
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CAC YEU TO TAC BDONG DPEN GIA DAU 2024 - 2025
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Yéu t6 tac dong tich cwe dén gia dau

Yéu té tac dong

Kinh té toan cau dwoc dw bao sé tiép tuc phuc

hoi trong ndm 2024

Kinh té toan cau phuc hdi tr& lai vao nam 2024, d&c biét 1a hoat déng van tai va san xuét cong

nghiép tai cac nwdc, kéo theo nhu cau tiéu thu dau ting

Tiéu thu dau tai My ky vong sé dan quay tré lai xu

hwéng binh thwong

Hoat déng giao théng hang khoéng va di chuyén dwéng bd 6n dinh trong ndm 2024 sé& khién nhu ciu

nhién liéu van tai & mdc cao, thic day tang trwdng tiéu thu dau tai nwéc nay.

Nhu cau dau thé & Trung Quéc tang nhe

Tiéu thu dau tai Trung Quéc duoc ky vong sé tang nhd hoat ddng san xuét va du lich phuc hdi. Loi

nhuan loc dau duy tri & mirc cao khuyén khich cac nha may loc dau tang cwdng hoat dong.

Nhu cau tiéu thu tai An Dé duy tri & mirc cao

Hoat ddng san xuét va xay dwng tai An Do tiép tuc phat trién do chi tiéu cia chinh phu tang. Ngoai

ra, sy phuc hdi du lich hang khéng sé lam tang hoat dong van tai, thic ddy nhu cau xang dau.

OPEC+ c6 thé cat giam san lwong dén hét nam
2024

Nguén cung dau bi cét gidm tlr phia OPEC+ sé& dwa thi trweéng vé trang thai thAm hut nhe

Gi¢i dau tw ting cwong nam gilr cac vi thé mua

déi véi hop dong dau tho

Cac nha dau tw tdng cuong ndm gilk cac vi thé mua déi véi cac ddng dau thd nhw mét bién phap

phong nglra trwdc viéc gia dau ting 1&n khi céng thang tai Trung Dong leo thang.

Cang thang tai Trung Déng leo thang gay tac

nghén tuyén dwong van chuyén

Su leo thang xung dét gitra Iran va Israel ddy Ién nhirng lo ngai vé viéc déng ctra eo bién Hormuz,

c6 thé khién thi trudng déi mat véi thiéu hut ngudn cung tir cac nwée thude khu vue Vinh Ba Tw
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Yéu t6 tac dong tiéu cwe dén gia dau

Yéu té tac dong

Dién giai

Nhu cau tiéu thu tai Chau Au & mirc thap

Kinh t& & khu vwre Chau Au duoc dy bao tang trwdng & mire thap 0.8% trong nam 2024. Ngoai ra,
sw phat trién cla xe dién trong béi cdnh cac quy dinh vé& méi trwdng ngay cang gia tang dw kién sé

lam gidm nhu ciu vé cac san pham tir dau

Tang trwéng san xuat tai cAc nwéc ngoai OPEC+

bu dap san lwong cat giam

San lwgng dau thd ctia My da vwot 1&n trén mirc 13 triéu thung/ngay, bd sung ngudn cung dau trén

thi trwong.

Toén kho dau & gan muirc trung binh dai han

MUrc tén kho hién tai ctia khu viec OECD va My van twong déi n dinh, gdn mdrc trung binh dai han

va c6 thé giai quyét gian doan vé& ngudn cung trong ngan han.

Céng suat dy phong ctia OPEC c6 xu hwéng ting

Ién

MUrc cong suét dw phong dang kha dbi dao, thi trwérng dworng nhw khéng & trong giai doan clia mét

dot tang gia I&n va kéo dai.
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II. PHAN TiCH CUNG — CAU.
DAUTHEGIOT - 1




NHU CAU TIEU THU DAU TOAN CAU TANG NHE
TRONG NAM 2024 psI

Nhu cau tiéu thu trén thé gioi Tang trwéng GDP theo khu vuc
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Nguén: IEA, IMF, PSI téng hop
Nhu cau tiéu thu dau mé trén thé gi¢i dwoc ky vong sé ting nhe trong nam 2024. Theo IEA, tdng nhu ciu dau thé gi¢i dwoc dw bao sé
tang khoang hon 1.3 triéu thung/ngay, dat tdng murc tiéu thu 103 triéu thung/ngay (+1.2% YoY) vao nam 2024 trong bdi canh kinh té toan cau
dwoc dw bao sé phuc hdi cham. Nhu cau dau & khu viee OECD sé gidm 100,000 thung xudng con 45.7 triéu thung/ngay trong ndm 2024. Day la
két qua cta ndé lwc gidm phét thai cta khdi nay. Ngoai ra, sy phét trién cta xe dién va hiéu qué sir dung nang lwong tét hon ctia OECD lam
gidam lwong dién tiéu thu. O cac nwéc khéng thusc OECD, nhu cau dau dwoc dw béo sé tang trwdng lanh manh khodng 1.3 triéu thung 1én
khoang 57.2 triéu thung/ngay. Yéu té hé tro chinh dén tir viéc hoat ddng van tai va san xuéat cong nghiép tai cac nwéc phuc héi tré lai. Clng voi
do, loi nhuan héa dau & cac nwéc khdng thudc OECD — chi yéu & Trung Québc va Trung Déng dwoc duy tri & mirc cao dw kién sé gop phan

tang trwdng nhu cau dau.

Sang nam 2025, IEA dy bao nhu ciu diu toan cau sé cham lai, tbng mirc tiéu thu dau toan ciu sé gidm con 1.1 triéu thung/ngay.




v TIEU THU DAU TAI MY KY VONG SE QUAY TRO LAl |
XU HPONG BINH THUONG PSI

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

Tiéu thu dau tai My va OECD (Exc.US) Cac san pham diu mé dwerc tiéu thu chinh tai
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Nguén: EIA, PSI téng hop
Theo dw b&o cua IEA, hoat déng kinh té tai My trong ndm 2024 sé dan quay tré lai xu hwéng binh thwéng va nhu cau dau cua My
dwoe dw béao sé dat khoang 20.45 triéu thung/ngay. My la nwéc thudc OECD duy nhét cho thdy mirc tang trwdng rd rét vé nhu cau dau, yéu
t6 thic day chinh dén tir dw bao vé& hoat ddng giao thong hang khéng va di chuyén dwéng bd 6n dinh trong ndm 2024, khién nhu cau nhién liéu
van tai & mdrc cao, thic day tang trwdng tiéu thu dau tai nwéc nay. Tuy nhién, hoat ddng sén xuét tai My vAn & mlrc yéu va thoi tiét tt hon lam
gidm nhu cau swéi &m.
N&m 2025, sau nhirng giai doan bién ddng do dai dich Covid-19, nhu cau dau & My dwoc ky vong sé quay trd lai xu hwéng tang trwéng binh
thwdng véi hoat ddng van tai va san xuéat 6n dinh. Do d6, nhu ciu dau & My dwoc dw bao sé tang 42 nghin thing/ngay so véi cung ky nam

2024.
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Nguén: EIA, Bloomberg, PSI téng hop

Theo dw bao IEA, tiéu thu dau tai Trung Quéc sé tang nhe 1.64% YoY |én mie trung binh 16.3 triéu thing/ngay trong ca ndm 2024 nhe

hoat ddng san xuét va du lich phuc héi, thic day tiéu thu v& nhién liéu van tai va san xuét.

DPong thoi, theo di¥ liéu tlr cong ty Vortexa, ton kho dau cia Trung Qudc & gan mire trung binh 2 ndm gan nhét 1a 930 triéu thung, gidm 8.8% ké

tr mirc dinh thang 7/2023. Mc tdn kho dwdi sw kiém soat cla Sinopec, nha may loc dau qudc doanh hang dau clta Trung Quéc, da giam

xudng dwéi 300 triéu thing (mlrc thAp nhét trong vong 2 nam tré lai day). Loi nhuan loc diu téang cao da khuyén khich cac nha may loc diu cla

Trung Quéc tdng cwéong hoat dong loc dau, téng san lwong loc dau cta Trung Québc dat 63.78 triéu tan tinh tr ddu ndm dén hét thang 3/2024,

tang nhe 0.8% so vé&i ciing ky. Nhin chung, viéc ton kho & murc thap khi trwdc buédc vao mua cao diém tiéu thu co thé khuyén khich viéc tang

cwdng nhap khiu dau trong thoi gian té¢i ctia dat nwéc nay.
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Nhu cau dau tai An Do 3 L L § .
Tiéu thy dau tai An Do trong 3 thang dau nam 2024 tang trudng

64 khoang 6% YoY, chi yéu dén t nhu cau gia tdng & cac nganh
6.1 )
- &8 cbng nghiép va khai thac mo, két hop véi cac hoat dong ndng
® : . < ~ z 2
2 55 nghiép. Trong nam 2024, kinh té tai An B6 van sé tiép tuc phét trién
(@)}
'E 5.2 nhd hoat dong san xuét va xay dwng do chi tiéu cGa chinh phi
3 49 tang. Ngoai ra, sw phuc hdi du lich hang khong du kién s& lam ting
= 46 2 PN % PN 7 >
43 hoat dong van tai, thdc day nhu cau xang dau. Theo dw bao cua
4 cac té chirc, An Do c6 thé sé chirng kién mirc ting trwéng nhu
13579111357911135791113579111357 911

cau dau |a 228 nghin thung/ngay trong ndm 2024.
2021 2022 2023 2024F 2025F
Sw phat trién xe dién (EV) tai An Dé 1a kha kém do thiéu co s& ha

An D6 sé |la dong lyc tang trweéng nhu cau dau 2023-2030 tAng dé xay dwng tram sac, theo dy bao cla EIU, xe dién sé chi

— China — US — India chiém 7% doanh sb ban 6 t6 méi vao nam 2028. Ngoai ra, chinh

soo  pha An Do da ting vén dau tw cho cac dy an dwéong cao téc, didu
700 nay sé& dan dén mdc tiéu thu nhién liéu cao hon cho xe tai va cac
s00 phwong tién hang néng khac. Do d6, EIU dw b&o nhu cau tiéu thu
so0 dau tai An D6 sé s&m bat kip My va Trung Quéc va ky vong An
s00 d06 séla dong lwe ting tredng I&n nhat vé nhu ciu toan cau ti
s00 Nam 2023 dén nam 2030.
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Nguén: EIA, EIU, PSI téng hop
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Nguén: EIA, EIU, PSI téng hop

Theo di¥ lieu cta EIA, nhu cau diu & khu vwc Chau Au trong 3
thang ddu nam 2024 chirng kién mic tdng trwdng 236 nghin
thung/ngay so véi cung ky ndm ngoai. Nhu ciu dau tang dwoc hd
tro ch yéu tlr nhu cau vé nhién liéu van tai. Trong khu vuc, mc

tang I&n nhat dwoc ghi nhan & Tay Ban Nha va Birc.

Theo IMF, kinh t& & khu vwc Chau Au tang truéng & mirc thap
0.8% trong nam 2024 va 1.5% trong nam 2025. Sw cai thién trong
linh vrc s&n xuét cong nghiép, dac biét 1a & Pic sé déng mot vai
trd quan trong trong viéc hé tro’ tang trwdng chung vao nam 2024.
Cung v&i d6, cac hoat ddong van tai va du lich hang khéng dw kién
ciing sé tiép tuc hd tro nhu cau dau trong khu vwe. Tuy nhién, sw
phét trién cha xe dién trong bdi canh cac quy dinh vé méi trudng
ngay cang gia tang dw kién sé& lam gidm nhu cau vé cac san pham
tr dau. Do dé, tadng trwéng nhu cau dau trong khu vwe Chau Au
sé tiép tuc & mirc thap, dw kién sé dat trung binh khoang 38

nghin thung/ngay trong nam 2024.
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Nguén: |IEA, EIA, PSI téng hop

Theo dw béo cta IEA, ngudn cung dau toan cau nam 2024 sé tang khoang 770,000 thing/ngay |én mire 102.9 triéu thung/ngay. Theo
do, san lwong dau tlr cac nwdc bén ngoai OPEC+ nhuw Hoa Ky, Brazil, Canada... c6 thé sé& ting thém khodng 1.6 triéu thung/ngay. Déi voi
OPECH+, IEA gia dinh viéc cét gidm tw nguyén clia nhém nay van dwoc duy tri cho dén cudi nam 2024, diéu nay sé khién san lvgng clia nhém

giam khoang 820,000 thung/ngay va thj trwéng & trang thai tham hut nhe.

Sang nam 2025, tang trwdng ngudn cung toan cau cé thé tang Ién 1.6 triéu thung/ngay. Cac nwéc ngoai OPEC+ dwoc dw bao sé ting 1.4 triéu

thung/ngay, trong khi san lwgng cia OPEC+ c6 thé tdng 220,000 thing/ngay néu cac bién phap han ché dwoc g& bé.
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San lwong dau cia OPEC+ va Non-OPEC+ Thay dbi vé san lwong san xuat dau thé tai cac
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Nguén: EIA, PSI téng hop

Bén quéc gia My, Canada, Brazil va Guyana ghi nhan mirc san xuéat ky luc trong nam 2023. Bén quéc gia nay chiém 88% trong mic
tang trwdng ngudn cung ngoai OPEC+ 2.3 triéu thung/ngay vao nam 2023. Clng v&i sw gia tdng dang ké vé san lwong cha Trung Québc, san
lwong dau tir cAc nwéc ngoai OPEC+ da tang 2.6 triéu thung/ngay trong quy cudi ndm 2023.

Theo dw b&o cua IEA, san lwong dau san xuat tir Hoa Ky, Brazil, Guyana va Canada dw kién sé mét lan niva san xuat & mirc cao ky
luc, ting téng cong 1.2 triéu thung/ngay vao nam 2024 va 1 triéu thung/ngay vao nam 2025. Trong d, mac du da téng trwéng & Hoa Ky

c6 thé cham lai nhwng nwéc nay van dwoc xép hang sd mot vé tang trwdng ngudn cung dau trén thé gii vao ndm 2024 va 2025.




Nguén cung dau cta My bu dap phan nao san lwong cat giam
tlr OPEC+. Theo EIA, san lwgng dau thd san xuét ctia My duoc du
bado sé tang trung binh khoang 2% Ién mc 13.19 triéu thung
dau/ngay trong nam 2024 nh& hiéu suét hoat déng cla cac gian
khoan tang |&n, diéu nay sé gitp bu dap mot phan san lwong dau
thé cat gidam b&i OPEC+. Trong nam 2025, san lwong dau cha My

duwoc dw bao c6 thé tiép tuc tang Ién mirc 13.7 triéu thung/ngay.

Dau My dang chiém thi phan cia OPEC+. My la qudc gia hwdng
loi 16n tlr cac lénh trivng phat déi véi dau mé cua Nga va
Venezuela khi cac nha cung cip dau clia My da tham nhap vao céac
thi trwdng quen thudc cua OPEC+ nhw: Blc, Ha Lan, Trung
Quéc,...Theo dé, cac 16 hang dén chau Au va chau A da tang vot,
bién My thanh mét trong nhirng nha xuét khau dau I&n nhét thé gidi
vao ndm 2023. Theo Rystad Energy, quyét dinh ct gidm san
lwong clia OPEC+ c6 thé dwa thi phan san xuat diu ctia nhém chi
con 33.9% trong thang 6/2024, giam manh so v&i mirc 41.4% vao
thang 4/2020. Sy canh tranh 1am thu hep thi phan cta OPEC+
hoan toan cé thé khién lién minh nay xem xét lai vé ké& hoach san

lwong trong twong lai.
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San lwong khai thac dau thé tai My
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PSI
San lwong dau da phién khai thac va S6 lwong Hién tai, san lwong khai thac diu da phién dang & muirc cao
giéng dau da phién hoan thanh hang thang nhwng c6 thé sé som dat dinh trong thei gian téi do:

12 1,600

(1) Ky luat vén dwoc duy tri. Theo khao sat cta NH dy tri lién

1,400 bang Dallas, cac nha san xuét dau da phién I&n wu tién viéc cét

10 s s )

giam nguon von dau tw méi va tap trung toi da héa lgi nhuan

1,200 cho céc cb déng, gidam no. R6 rang sw sup db trong qua khe da

8 khién cac nha san xuét han ché diu tw mai va chi mudn duy tri
1,000

hoat déng san xuat & mdc 6n dinh. Sé lwong gian khoan, moét

chi b4o s&m vé san lwong trong trung va dai han ciing lién tuc
800
giam, bao hiéu san lwgng kho tang;

Triéu thung/ngay
»

600  (2) Lan song M&A cua cac cong ty dai chung va tw nhan. Trong

4 N > X X 7 2 ~ 2 PN > . 7z
thap ky qua, yéu t6 thac day sw bung nd vé san lwgng khai thac
400 dau dén tr cac cong ty dau khi tw nhan. Tuy nhién, sau cac
2 thwong vu M&A, hoat dong clia khdi san xuat tw nhan co sw
200 . , \ A i . .
cham lai. Theo Enverus, ty I1é gian khoan tai khu virc Permian
cla tw nhan da gidm tlr 42% vao nam 2022 xubng con khoang
0 -
2595093332328 3393838838% 33% & hién tai, ching t6i cho rang diéu nay sé lam gidam dang
eleol ol olololocolololNoBolochoBolRohohoNoho ool o}
A dadadadggadadadadadagadadadaadadaod 2. s X > £. A L LA .
ddddddddddddddddddddddd ké murc tang trwong san xuat dau da phién trong twong lai.

San lwong dau da phién (T)
Téng sb giéng dau da phién hoan thanh hang thang (P)

Nguén: Bloomberg, PSI téng hop
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CHUNG KHOAN DAU KHi

Theo EIA, ton kho thwong mai dau thé va cac san pham da loc tai
khu virc OECD wé&rce tinh vao khoang 2,735 triéu thung trong thang
3, thdp hon murc trung binh 10 ndm trwéc moét chat. Trong khi d6,
thwdec do cho sw can bang vé cung-cau dwoc cac nha giao dich st
dung la tén kho dau thwong mai tai My (exc. SPR - Kho dw tri¥ dau
mé chién lwoc) thi gan nhw twong dwong véi mie trung binh 10
nam trwéc d6 va ghi nhan réat it sy thay ddi rong trong ba thang dau
nadm 2024. Do d6, ching t6i cho rang mipc tén kho hién tai van
twong déi 6n dinh, gan mirc trung binh dai han va c6 thé giai

quyét gian doan vé nguén cung trong ngan han.

Tén kho dau & xung quanh diém giao hang cho hgp ddng twong lai
NYMEX tai Cushing, Oklahoma rat nhay cdm véi cung-cau clia dau
thd WTI va 2 chi s6 nay thwdng c6 mébi twong quan nghich véi
nhau. Mrc ton kho tai thoi diém quy 3/2023 kha thap va diéu nay
giai thich cho da tang cla gia dau WTI trong th&i gian trwde. Hién
tai, ton kho dau tai Cushing dat tbng cong 32.3 triéu thung, thap
hon mdc trung binh 5 ndm khodng 16%, tuy nhién, mc tdn kho da
tang Ién trong ba thang dau nam 2024 cho thdy nhu ciu vé dau cé

sw sut giam nhe.

PETROVIETNAM SECURITIES INC.
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Coéng suat dw phong ctia OPEC va gia dau WTI
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Nguédn: EIA, PSI téng hop
Co6ng suét dy phong ctia OPEC la kha nang san xuét dau dy phong c6 thé dwoc dwa vao hoat déng trong vong 30 ngay va duy tri trong it
nhat 90 ngay. Con sé nay thé hién kha nang cung &ng khi thj trwdng gap van dé vé ngudn cung dau va duoc str dung dé danh gia dong lwc
cung va cau trén thj trierng dau mé. Ngoai ra, cdng suét dy phong ctia OPEC c¢6 mébi quan hé nghich déo véi gia dau (trir giai doan 2014 khi

OPEC tang cung ra thj trwérng dé canh tranh thi phan)

Ké tlr ndm 2023, OPEC thwc hién cét gidm san xuét c6 nghia la cong suat dw phong dwoc nang 1én, trong do, trong dé A Rap Saudi va UAE
da chiém dén khodng 4 triéu thung/ngay. Hién tai, cong suét chwa st dung dang & mdrc cao nhét ké ti dai dich Covid-19 nam 2020-2021 va
trwdc d6 la cude suy thodi sau khiing hodng tai chinh 2009-2011. Diéu nay déng nghia v&i viéc thi trwéng dang cé “bd dém” kha virng chac
dé dbi pho véi bat ky cu sbc vé viéc ngudn cung bi gian doan hay nhu cau ting cao dét bién. Nhin chung, v&i mire cong suat dw phong

dang kha déi dao, thi trr'ng dwérng nhw khéng & trong giai doan ctia mét dot tang gia Ién va kéo dai.
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DONG VON PAU TU TREN THI TRUONG TUONG
LAI PSI

Cac vi thé dwoc giao dich trén thi trwong twong lai cua My
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e Vi thé rong (T) ——Gia dau Brent (P) . i
Nguén: Bloomberg, PSI tébng hop

Dong vén dau tw trén thj trwong twong lai thwdng co tac déng dén gia dau. Trong quéa khiv, vao ndm 2007, gidi dau tw da nam git mot
lwong Ién hop déng dau thdé dwa trén ky vong tang trwdng kinh té tich cwc, qua d6 khién gia du tdng manh trong giai doan 2007. Tuy
nhién, ntra cudi 2008, thé gidi phai d6i mat suy thoai kinh té, hang hoa khéng con duwoc coi la kénh dau tw hip dan va céac nha dau tw da

ban thao cac hop dong twong lai dau thd, Ia moét phan nguyén nhan khién gia dau sut gidm manh & cudi nam 2008.

Trong béi canh cang thdng & Trung Dong leo thang, cAc quy dau tw da ting cwong dau nam giiv cac vi thé mua déi véi cac hop
déng twong lai trong thang 3 va nhirng tuan dau tién cha thang 4 nhw mét bién phap phong nglra trwde viéc gia dau tang lén. Ngoai

ra, cAc nha dau tw ciing ky vong vé viéc OPEC+ sé tiép tuc duy tri chinh sach cét gidm san lwgng cho dén hét nam.
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Dién bién gia dau Brent va Dollar Index (DXY)
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Gia dau dwoc neo theo USD nén giéa tri ddng USD truc tiép co tac dong Ién gia dau. Xuyén subt chiéu dai lich st va dac biét 1a trong cac
chu ky ting gia, ddng doé la My va gia dau c6 mdi quan hé nghich dao. Cu thé, trong giai doan 1999 - 2014, gia dau tang trwéng manh mé,
mdi quan hé gitra gia tri ddng USD va gia dau la nghich dao (Hé sb twong quan: -0.806, R*2: 0.727). Ngworc lai, trong chu ky di xubng dai
han cuia gia dau (1981-1998 va 11/2014 — 2/2020) thé hién cd mdi quan hé thuan chiéu va nghich chiéu.

Ké tr 11/2014 va dac biét 1a tlr thang 2/2020 dén nay, gia dau va gia tri ddng USD c6 mébi twong quan thuan chiéu, mac du khong dén
murc c6 y nghia théng ké (Hé sé twong quan: 0.446 va R"2 = 0.135). Theo quan diém cuta chang toi, diéu nay ham y nhirng thay déi vé
gi4 gan day cla ca ddng USD va gia dau cé thé co lién quan véi nhau. Vi vay, hién tai chiing t6i sé cho rang viéc déng USD suy yéu
|& mét tré ngai tiém an déi véi gia dau. Ngwoe lai, néu stec manh trong ngan han cia dong dé la My dwoc cai thién thi diéu nay

c6 thé hoé tror gia dau tang cao hon.
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Tau ch& dau lwu théng qua eo bién Hormuz Eo bién Hormuz la mét tuyén dwdng thiy hep dai gan 161km,
ndi Vinh Ba Tw v&i An D6 Dwong, véi Iran & phia bac va UAE,
Oman & phia nam. Pay 1a tuyén hang hai cuc ky quan trong voi

Nerir, lwu lwong hang ngay la 21 triéu thang dau, chiém khodng 20%

‘ lwong tiéu thu toan cau. DAy ciing 1a noi van chuyén gan 90

Strait of
. Hormuz

triéu tAn LNG hang nam tir Qatar va UAE, twong dwong 25%
nhu cAu toan cau. Tuy nhién, sw leo thang xung dét gitra Iran va

Israel ddy Ién nhirng lo ngai vé viéc déng clra tuyén duwdng nay.

DI T4 Theo Bloomberg, néu eo bién Hormuz bj déng ctra, gia dau

s v o Kolkata
(]

Muscat’ i

c6 thé tang lén trén 100 USD/thung do thiéu hut ngudn
N M cung tr cac nwéc thudéc khu vee Vinh Ba Tw. Chinh sach
clia OPEC+ ciing c6 thé dwoc thay dbi tir cat gidm sang san
xuét vé&i san lwong tdi da bdi céng suat dw phong clia cac nwédc
thudc OPEC sé khong thé sir dung dwoc do dwoc dat gan eo
" N bién nay. Nga, Kazakhstan s& dwoc hwdng loi tlr cudc khiing

N » o hodng vi 2 nwéc sé c6 co hoi tbi da hoa san xuat & mic gia
Sigapore cao. My cling sé phai st dung dén SPR dé bu dap cho san

lwong bi thiéu hut cia OPEC va han ché da tang clia gia dau.

Nguén: Bloomberg, PSI tdng hop . o, oz a e
Ciing theo Bloomberg, gia khi dot tw nhién ciling sé tang it

nhat 35% khi thiéu hut ngudn cung t Qatar, qudc gia van

chuyén hon 10 ty feet khéi LNG qua eo bién Hormuz méi ngay.



Theo dw béo cla cac tb chirc, nhu ciu dau thd thé gidi trong
ndm 2024 sé tdng nhe do tinh hinh kinh té tai cAc nwéc phuc
hdi cham, san lwgng khai thac tai cac nwéc ngoai OPEC lai
tang nhanh hon wéc tinh, qua dé giup thi trwdng chi & trang
thai tham hut nhe. Ngoai ra, viéc tén kho dau tai cac khu vuc
& gan murc trung binh nhiéu ndm, cdng suat dw phong van
kha doi dao cho thay thi trwong dworng nhuw khéng & trong

giai doan cua mét dot tang gia Ién va kéo dai.

Mét sb tb chirc I&n trén thé gidi da dw béo gia dau trung binh
trong nam 2024 s& & ngudng dudi 90 USD/thiing va tiép tuc
gidm trong ndm 2025 vé&i gia dinh rang OPEC sé duy tri chinh
sach cat gidm dén hét nam 2024 va g& bd cac bién phap han
ché & ndm 2025. Trong ndm 2024, chiing téi dw bao gia
dau binh guan ca nam sé neo trén mdc 85 USD/thung,
mirc gid nay sé tao diéu kién thuan loi dé thic day hoat
dong E&P trén toan thé gi&i khi da vwot xa diém hoa vén

doéi véi cac doanh nghiép khai thac.

CHUNG KHOAN DAU KHi
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Dw bao gia dau cta cac té chirc

Ng;"zé‘;‘-"p Q224 | Q324 |Q424|Q125| 2024 | 2025

JPMorgan

Chase & Co 25/04/2024 84 84 85 82 84 75
Citigroup Inc  22/04/2024 86 74 70 70 76 60
Bank of America 24/04/2024 88 90 86 84 86 80
BNP Paribas SA 22/04/2024 90 92 87 79 88 82
Goldman
Sachs Group, 09/04/2024 85 86 83 80 84 80
Inc.
Morgan Stanley 08/04/2024 92 94 87.5 82.5 85.7 80.2
MUFG Bank 02/04/2024 86 88 93 95 86.96 95.25
Trung binh 87.3 86.9 84.5 81.8 84.4 78.9

Nguén: Bloomberg, PSI téng hop
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Trén thj trwong chieng khoan Viét Nam, cé
phiéu dau khi rat nhay cam véi gia dau Brent.
Sau khi tién hanh phan tich hdi quy tuyén tinh
gitra gia cd phiéu dau khi va gia dau Brent, chiing
t6i nhan thay gia cb phiéu dau khi nhw GAS, BSR,
PVD, PVT, PVS c6 mirc d0 twong quan véi gia

dau cao, bién dong thuan chiéu véi gia dau Brent.

Tuy nhién, mdi doanh nghiép déu cé nhirng mang
hoat déng khac nhau (san xuét, van chuyén, dich
vy, khai thac,..) va sadn phdm khac nhau (khi dét,
dau, xang,..). Do d6, m&rc d6 chiu anh hwéng, d6
tré sé phu thudc vao vi tri ciia doanh nghiép trong

chudi san xuét, phan phéi dau khi.

CHUNG KHOAN DAU KHi
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Dién bién gia cé phiéu dau khi va dau Brent
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Bién ddng trung binh gia cb phiéu khi gia dau
tang 1% (2020 - 5/2024)

R"2

0.44

83.1% 83.7% 68.6% 73.4% 68.5%

Nguédn: Bloomberg, PSI téng hop
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CHUOI GIA TRI NGANH DAU KHi

PSI

Chung tdi cho réng viéc gia dau tho tiém neo cao khoang trén 85 USD/thung sé tiép tuc thic day nhu cau tham do, khai thac va

van tai dau khi, gitp cac doanh nghiép lién quan hwéng lei va c6 trién vong twoi sang trong nam 2024.

Thugng Nguon Trung Nguon ________HaNguon |

Phan phéi 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 -

—» Bon vi khac

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

)
BpvDriling PTSC

A member of Petovietnam A mermber of FETIOVETN




' Thwong nguon: Gia dau neo cao thic day cac hoat
déng tham do va khai thac dau khi
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N . Middle East Jackups 361-400IC
1. Tong CTCP Khoan va Dich vu khoan Dau khi (HOSE: PVD) Average day rate v Total contracted utilization

= Day rate Utilization

- Céc gian khoan cda PVD da ky hop déng nam 2024 véi cac doi 160 100

tac trong khu viec véi gia thué gian cao. Cac gian I, 11, 1l, V, VI ¢6 o w

viéc lam lién tuc trong ndm nay. Gian 11 cing da duoc dbi tac
| 60
40
g h h h h b )
o]

GBRS tai Algeria gia han hop dbng t&i gitta ndm 2024.

80
- Dw an dau tw thwong ngudn trong nwéc sé |a ngudn cong viéc 4
cho PVD trong trung va dai han. Pai dw an L6 B sé duoc phé
= o E_

duyét FID trong thoi gian toi, viéc khéi déng dw an khi L6 B sé tac ;
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Utilization %
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doéng tich cuc dén nganh E&P Viét Nam va thic ddy két qua Kinh  bata compied April 14, 2024.

Source: S&P Global Commodity Insights upstream E&P content (Petrodata Rigs).

doanh cua doanh nghiép. S =aa =St Clats
2 S Ten ta Khu vwe Khéach Ngay Th&i gian
2. Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PTSC, HOSE: =l hoat déng hang  hathiy  hop déng
PVS) MV12  FSO 3%%'0 Rong Doi KNOC 2007 2024
- Mang M&C tiép tuc |a mang kinh doanh chién lwoc cda PVS, tap | Orkid  FSO 7‘(‘)%'0 PM3 CAA TML 2009 2027
trung vao cac dw an EPCI ngoai khoi, EPC cho cdc nha may | Golden Fso 1000 Sag Vang - Mitsui 2020 2027
~ in A a1 . L. ,. .. Star 00 Dai Nguyet
cOng nghiép va gan day la tuabin gidé nang lwong tai tao. Ngoai Sien
. a . . G e . Bien 350,0  Hai Thach -
viéc nhan duoc FID tir Murphy Oil cuda My vao thang 11/2023 cho dw D FSO . Dong 2011 2024
ong | 00 Moc Tinh POC
an Lac Pa Vang, PVS con dugc trao thw moi thau ¢ giéi han 645.0
. R Ruby Il FPSO =/ o’ Hong Ngoc PCVL 2009 2024
(LLOA) cho dw &n thuwrong ngudn khi phat dién L6 B — O Mén.
) ) 'éam FPSO 35(’)%'0 Th;ng Lgng " PVEP 2011 2024
- Mang FPSO/FSO: V&i ky vong gid dau cao trong sudt ndm 2024, sw on ong Lo
héi sinh cda cac hoat déng kinh doanh déu khi thuong nguén trong Nguén: S&P Global, PVS, PSI tdng hop

nuéc va ty 1é st dung tau cao, ching tdi tin rdng mang FPSO/FSO

sé tiép tuc tao ra ngudn doanh thu va loi nhuan én dinh cho PVS.




’ Trung nguon: Nhu cau van chuyén va cac san pham
khi tang cao
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3. Tong CTCP Van tai Dau khi (HOSE: PVT) Chi s6 gia cwéc dau thé va san pham
;o R \ . X 3,000
- Vén chuyén dau thd & san pham dau/héa chat. Vé thi trueong
nwée ngoai, ching t6i ky vong trién vong thi truong sé tich cuc 2,500
trong ndm 2024 do téc do ting trudng nhu céu tan-ddm véan vuot 2,000
xa téc do téng truréng nguén cung tau ché dau. @ 1,500
- Van chuyén LPG: Méc du thj trurong ndm 2024 sé ha nhiét so véi 1,000
ndm 2023 do tdng trudng cung cdu gan nhw can bang khién gia 500
thué tau VLGC dinh han gidm. Tuy nhién, PVT khéng gép rdi ro vé
PR, £ N . 5 1oV A PP PLPLP PP PP PP PP
gia cuwdce thap hon do 2 tau VLGC cua PVT dé ky duwoc hop dong \%\(9\&0 %\f@ @,0\&0 ,@\'LQ @«9\%\@@@ &@0 @c&@r&@:ﬁ @«19@(19@@ '&@0 %\(9

T e s AN S SN A SR N NSRS SN
thué tau dinh han 2 nam v&i mirc gia cao hon hién tai, te thang A v R v

6/2023 dén thang 6/2025.

Dé&u tho D&u san phadm

4. Toéng Cong ty Khi Viéet Nam (HOSE: GAS)
- Gia khi khé va LPG héi phuc trong nam 2024 nhé gia dau neo
cao khi nhu céu gia tdng va nguén cung that chat.

- Nhu cau khi kho tiép tuc tang triréng dat mirc 2.6% trong nam
2024.

Dumg ng hign hiru
PMI-CAA CA MAU

8

- Chuéi dw an khi L6 B — O M6n dworc xdc tién manh, dw kién sé e

Tram phin phdi khi (GDS, GOC)

nhédn dwoc FID trong nam 2024. EVN da trao lai dw an Nha may
dién O Mén 3&4 cho PVN trong thang 5/2023, g& bé mét trong
nhibng nat that quan trong 1a dadm bao dau ra cho ngudn khi tir Lo Nguoén: Bloomberg, nangluongvietnam, PSI téng hop

B.

N may il Iy K (GPP)
S0 2 Y tung thm (CPP)

L R




' Ha nguon: Bién lgi nhuan hoat déng loc dau van duy
tri murc cao

CHUNG KHOAN DAU KHi
PETROVIETNAM SECURITIES INC.

5. CTCP Loc héa dau Binh Son (UpCOM: BSR) Crack spread céc san pham dau tai Chau A
) ) 70 140
- Nha may hoat déng 6n djinh, téi da cong suét.

60
- Bién Ilgi nhuan cua BSR sé c6 sw cai thién do (1) Nhu 120

cau tiéu thy nhién liéu may bay tdng trudéng; (2) Crack 50

100
Spread cac sdn pham dau Diesel, nhién liéu may bay tai 10
khu vire chau A dang & mire cao, theo da tdng cta cac loai 80
d4u thanh pham. 30

60
- Dw an nang cap mé réng nha may loc dau Dung Quat dw 20

kién sé hoan thanh va dwa vao van hanh trong Quy | ndm 40
10
2028 sé mang lai nhing lgi thé trong dai han.
0 20
-10 0
N N N 2 Vv 12 2 > g > ga) x
S I I L I G GO U I\ ¢ SN
V v v v V v W V v XV V V
\\Q\ \\Q\ \\Q\ S \\Q\ \\Q\ \\Q\ \\Q\ ORI\ \\Q\ S
o o) ) o SR © O

Gia dau Brent (P)
——Crack spread Diesel tai Chau A (T)
Crack sprea xéng tai Chau A (T)
Crack spread nhién liéu may bay tai Chau A (T)

Nguén: Bloomberg, PSI téng hop




Tran Anh Tuan, CFA
Giam dbc Trung tdm Phan tich
Email: tuanta@psi.vn

DPing Tran Hai Pang
Phoé Giam dbc Trung tam Phan tich
Email: dangdth@psi.vn

Pham Hoang

Chuyén vién cao cap

Email: phamhoang@psi.vn

Té Quéc Bao

Trwdng Nhém Chién lwoc thi trwdng
Email: baotg@psi.vn

Nguyén DPlrc Duy

Chuyén vién cao cap

Email: duynd@psi.vn

Vi Van Khoa
Chuyén vién cao cap
Email: khoavw@psi.vn
Vi Thi Ngoc Lé
Chuyén vién cao cap
Email: levtin@psi.vn
DPong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Bui Pang Thanh
Trwdng Bd phan Quan hé Qubc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangng@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn
Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn
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PSI

LIEN HE CONG TY CO PHAN CHU'NG KHOAN DAU KHi
Tha nha Hanoitourist, 50 18 Ly Thuéing Kiét, Hoan Kigm, Ha N
BT: + 84 4 3934 3888 - Fax: +84 3934 3999 - Website: www.psivn

1
St

' Chi nhanh TP. H& Chi Minh

Ldu 1, tha nha PYFCCo, s6 43 Mac Binh Chi, Phuting Ba Kaa, Quén 1, Tp. HG 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: (B4-64) 254520/22/23724)26

Fax: (B4-64) 625 4521

Chi nhanh TP. D4 Nang

Tang G vaTang 1, Tda nha FicomBank Da Ning, La A21 duding 30 thang 4, phuding Héa Cuding Bac, Quan Hal Chau,
TP DaNing

Bién thoai: (84-236) 3899338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong b4o céo nay dwoc PSI dwa ra dwa trén nhitng 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 céo 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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