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CAP NHAT NGANH DAU KHI —
DONG CHAY TANG TRUONG, PON SONG BUT PHA

Kinh guri: Quy khach hang,

Nganh ddu khi gitr vai tro then chét déi vdi an ninh ndng luong va én dinh nén kinh té vi mé trong qué
trinh céng nghiép hda va hién dai hda dét nudc. Hién nay, Viét Nam d§ xdy dung duoc mét chubi hé
théng cbéng nghiép ddu khi hoan chinh, ddng b tir khdu tim kiém thdm do, khai théc - phat trién céng
nghiép déu khi dén ché bién va phén phdi thanh phém. 9 thang déu ndm 2025, doanh thu thudn va loi
nhuén sau thué cac doanh nghiép niém yét trong nganh dau khi tang lén luot 13,21% va 28,7% so voi
cung ky, cho thdy dau hiéu phuc hoi sau giai doan suy giam nam 2024. Budc sang nam 2026, vdi dong
luc tr cdc du dn trong diém trong nudc duoc ddy manh tién do thi céng nhu' Lé B — O Mdn, Lac Pa
Vang,...trién vong tang trudng nganh ddu khi trd nén ré nét hon vdi nhiéu co hdi diu tu tiém ndng.
Agriseco Research kinh gui Quy Khach hang Bao cao "Cap nhat nganh dau khi — Dong chady thinh vuong,

/4

don song but pha” .
Kinh chic Quy khach dau tu’ hiéu qua!

I. TONG QUAN NGANH DAU KHi VIET NAM
QO Chubi gia tri nganh

% Nganh dau khi cé cdu trdc trai dai tr khau thu'gng nguon (tim ki€ém, tham do va khai thac) dén
trung nguén (van chuyén, ton tril, khi hoa 16ng) va ha ngudn (loc — hda dau, phan phdi va ban lé
cac thanh phadm). Cac phan khic c6 mdi quan hé chat ché vdi nhau, trong dé hiéu qua hoat ddng cua
tirng mét xich déu tac ddng truc tiép dén bic tranh tong thé clia nganh.

Thugng ngudn Trung nguodn Ha ngudn
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O Dién bién gia dau tho thé gidi va du bao nam 2026
% Gia dau tho thé gidi: Hoat dong kinh doanh clia nganh dau khi lién quan mat thiét dén gia dau
thd va cac san phdm ché bién tir dau thd. Tuy nhién, tac ddng cua bién ddng gid dau va cac thanh
pham 1én két qua kinh doanh cta cac doanh nghiép trong nganh khdng mang tinh déng nhat va
thudng cd do tré khac nhau gilta cac phan khuc thugng nguén, trung ngudn va ha nguon.

Dién bién gia dau thé WTI va cac su kién dia chinh tri trong yéu
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Ngubdn: EIA, Agriseco Research téng hop

- Dién bién gié diu thé Brent. Gia dau Brent trong vong 2 ndm trg lai ddy c6 nhiéu bién dong
manh, dao ddng trong khoang 65-90 USD/thung. Cac nhip tang/gidam hau nhu déu gan lién vdi
cac su kién kinh té&, dia chinh tri quan trong. Ngoai ra, chinh sach cat/giam san lugng nham diéu
tiét gid dau clia cac td chirc, qudc gia xudt khau dau I6n trén thé gidi (nhu OPEC) cling tac dong
dén gia dau tho Brent va WTIL.

Gia dau thé Brent va mét s6 su kién Dién bién san lwrgng san xuat dau tho cua
quan trong, tu Thang 03/2025 dén kh6i OPEC+, du bao dén nam 2026
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Ngudn: OPEC, EIA, Agriseco Research téng hap
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O Dién bién gia dau tho thé gidi va du bao nam 2026
< Trién vong gia dau thd va can bang cung — ciu trén thé gidi
- Trién vong gia diu thé: Ndm 2025, gid dau thd Brent dat binh quén khoang 68 USD/thling,
thap han khoang 13 USD so v&i mic binh quan nam 2024. Budc sang nam 2026, gia dau dugc
cac t6 chirc du bao giam xudng khoang 60-65 USD/thung trong bdi canh tdng trudng nhu ciu
cham lai trong khi ngudn cung ti€p tuc md rong. Dén nam 2027, gia dau tho Brent dugc ky vong
phuc héi vé khoang 67 USD/thung, nhd thi truGng budc vao giai doan tai can bang khi mdc
gia thap clia ndm 2026 khién san lugng du thira bi thu hep.

Du doan gia dau tho Brent nam 2026-2027

US$/bbl Bién do du bao 10-90%
= Gia qua kh(r
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Ngudn: Commodity Markets Outlook 2025

« Nguodn cung dau — Tang manh trong nam 2026: Nguon cung dau toan cau dudc du bdo tang
trong nam 2026 khi nhiéu du an khai thac mdi di vao van hanh. San lugng ndm 2025 udc tinh
tang 3,0 triéu thung/ngay (tuong ducng 2,9%), Ién mic 106,1 triéu thung/ngay — mirc cao ky luc
mdi. DEn ndm 2026, du bao san lugng ti€p tuc tang Ién 108,5 triéu thung/ngay, trong dd, gan
moOt nlra mifc tang dén tur khoi OPEC+.

Dién bién ngudn cung dau tho
phan theo khu vuc + Cu thé, trong Quy 3/2025, san lugng dau toan
cau udc tinh tang 4,1% so vdi cung ky, cao

Triéu thi Trieuthung/ =~ = o s . S
rieuthing/ w023 w2024 & gap d6i téc do tdng clia quy trudc.

ngay 2025 2026 "8V ,
+ Supply (RHS) « Ca ndm 2025, khu vuc MNA (Trung Bong - Bac

* 30 Phi — Afghanistan — Pakistan) déng gop chinh

2 *
vao muc tang san lugng. Trong khi do, san
! 20 lugng dau san xuat tai My Latinh cling du bao
duy tri da tang tO6c tGi nam 2026 nhg hoat
0

h 10 dong khai thac sb6i dong tai cac mé ngoai khai
0 @ Brazil va Guyana. Ngudc lai, cac nén kinh té
-10

phat trién (AEs) tuy ghi nhan tdng trudng san
lugng cham lai trong nam 2025 nhung dudc

AEs LAG MNA du bao s€ hoéi phuc trd lai vao nam 2026.

Ngudn: Commodity Markets Outlook 2025

Agriseco — Cham lo gieo trong dong von cua ban
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O Dién bién gia dau tho thé gidi va du bao nam 2026
» Nhu cdu dau - tang truong yéu, phian hoa theo khu vuc: Nhu cau dau toan cau dugc du

bao tang nhe trong ndm 2026. IEA ky vong muc tang 0,7 triéu thung/ngay, trong khi Co quan
Thong tin Nang lugng My (EIA) dua ra mirc du’ bao cao han — 1,1 triéu thung/ngay.

« Trung Quéc va An D ddéng vai trd 1a dong luc chinh dan dét ting trudng nhu cau dau toan cau.
Cu thé, hai quc gia trén udc tinh dong gép 25% murc tdng nhu ciu toan cau ndm 2025 va 40%
trong n&m 2026. Tuy nhién, tdng trudng nhu cau tai Trung Quéc dang bi han ché bdi téc dd phd
cap xe dién va xe hybrid ngay cang nhanh, trong khi nhu ciu tai cac nudc phat trién du kién hau
nhu khong tang.

Nhu cau dau tho, du bao dén Q3/2026

Du bao tang trudng kinh té thé
gidi va cac quoc gia Ién

Triffeu thung/ . Qudc gia phat trién 2026
ngay = Qudc gia dang phat trién (trir Tr.Quéc) OPEC
50 = Trung Quéc (truc phai)
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6,5% 6,4% 6,5% 6,4%

Ngubdn: Bloomberg, Consensus Forecasts, OPEC, IMF, Agriseco Research téng hop

- Dién bién cung — ciu d3u toan ciu: Chinh sach téng san lugng clia OPEC+ khién thing du
cung dau mo toan cau mé réng, véi muc du cung udc tinh 2,7 triéu thung/ngay trong quy
3/2025. Pay la quy mé du cung hang quy I6n nhat k& tir ndm 2020.

Dién bién can bang cung — cau dau
+ Ngoai ra, nhiéu tin hiéu tir thi trudng dang

mb/d -(D}:I:_'n:nﬁ;m balance (RHS)  mbrd gop phan hinh thanh xu huéng du cung dau
110 —Supply 5.0 6 nét, cu thé: (1) Ton kho dau thd cla My
108 =t 4.0 trong Quy 3/2025 giam cham du cubi nam
106 3.0 thudng 1a giai doan cao diém tiéu thy; (2)
104 50 Nhiéu 16 hang dau thu tai Trung Dong
102 10 kh6ng~ ban du’c_ji phan éntl nhuA cau tié~u tr)u
100 0.0 Sl:ly ygu; (%) Kh’oi Iugng dau tho luu ’tl’u’ trén

: cac tau van tai bién tang dét bién trong
gg ;g thang 9/2025, cho thdy mo6t phan nguon

cung dau thdé du thira phai chuyén sang
trang thai luu trt ndi thay vi dugc ché bién
tai cac nha may loc dau.
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Ngudn: Commodity Markets Outlook 2025

Agriseco — Cham lo gieo trong dong von cua ban
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O Keét qua kinh doanh ctia cac doanh nghiép trong nganh

KQKD ké hoach va thuc hién cta cac doanh nghiép dau khi niém
yét giai doan 205-2025

800.000 7,0%
500.000 4.0%
400.000 09
300.000 '
200.000 2,0%
1,0%

700.000 6,0%
100.000 : I :I : | :|
| R - 0,0%

600.000 5,0%
0 i -
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Doanh thu ké hoach = Doanh thu thu'c hién @R LNST k€ hoach B LNST thuyc hién === Bién |3i rong

Ngudn: FinProX, Agriseco Research téng hop

< K& hoach kinh doanh cia cac doanh nghiép dau khi lu6n gan vdi kich ban du doan gia dau
€O s6 cla cac t6 chirc thé gidi. Khi gid dau dugc du phdng & mirc thudn Igi, k& hoach san xuét —
kinh doanh trong nam thudng dugc dat 8 miric cao han; ngudc lai, trong cac giai doan gia dau du
ki€n bién dong manh hodc giam sau, ké hoach thudng dugc xay dung theo hudng than trong
hon. Diéu nay khién két qua kinh doanh thuc hién thuc t€ cé xu hudng vugt ké hoach ngay ca
trong nhitng ndm thi trudng dién bién kém thuan Igi.

KQKD toan nganh theo quy
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Ngudn: FinProX, Agriseco Research téng hop

o
*

*

Nam 2025, tinh hinh kinh doanh cé tin hiéu cai thién rdo nét. Quy 3/2025, doanh thu toan nganh
tang 24,7%, trong khi LNST tdng 164% so vdi cung ky nam trudc. Hoat dong tham do va khai
thac ngoai khai tai cac du an I8n nhu Lo B, Lac Ba Vang so6i dong trd lai, gilp cac hgp dong dich
vu diu khi dugc ghi nhdn ding tién do. Mat bang gid dau duy tri 8n dinh hon trong ndm 2025
cling gép phan hd trg bién Igi nhuan loc dau cai thién so véi cing ky ndm ngodi. 9 thang dau
nam 2025, doanh thu va LNST toan nganh tang lan Iugt 13,2% va 28,7% so vdi cung ky. Két
qua trén cho thay buc tranh kinh doanh clia cac doanh nghiép dau khi dang hoi phuc tich cuc.

Agriseco — Cham lo gieo trong dong von cua ban
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O Dién bién két qua kinh doanh nganh dau khi

< Pinh gia P/B nganh dau khi hién tai dat 1,41 lan, thap hon so v&i VN-Index (2,1x lan) va
tuwong duong so véi mic P/B binh quan 5 ndm toan nganh (1,43 lan). Nhin chung, mat bang dinh
gid P/B van & muc kha hap dan so véi tiém ndng ting trudng clia nganh, dic biét khi nhiéu du
an nang lugng 16n dang dugc trién khai va tai khdi déng tré lai (L6 B, Lac Pa Vang, Nam Du — U
Minh), hd trg thic day két qua kinh doanh ctia cac doanh nghiép dau khi trong ndm tdi.

P/B nganh dau khi so véi VN-Index
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|||||||I|| i (e et I [l ' e g 50,00
0 (LT 000
\2) © A > ) Q "3 9% > 3 \o)
& X & N3 & S S K Kb & Ky
0"’\’» 0"0 0"’\% 0"\% 0"0 0"0 0"0 0"\'\' 0‘9\% 0"\'» 0‘9\%
SRR P O N N R R R RS Y
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Ngudn: FinProX, Agriseco Research téng hop
O Tinh hinh tai chinh toan nganh
Quy mo tai san va von chu sé hiru toan nganh
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B T6ng taisan  @VEn chi s& hitu
Ngudn: FinProX, Agriseco Research tdng hop

< Vé quy md tdng tai san: Tong tai san cac doanh nghiép dau khi niém yét duy tri tdng trudng
déu dén hang ndm véi CAGR la 6,13%. Viéc md rong tai san, dac biét & cac khoan muc mang
tinh san xudt nhu tai san cd dinh, dau tu xay dung d& dang hodc vén Iuu déng phuc vu trién khai
du an, thudng tao nén tang cho tang trudng doanh thu va Igi nhuén trong tuong lai.

< Vé quy mo von chl sé hiru: Tuong tu, von chl s& hitu toan nganh cling ghi nhan dién bién
téng trudng déu dan vSi CAGR 5,2%, du t6c dd tdng thap hon so véi tong tai san. Diéu nay cho
thdy cac doanh nghiép dang nang cao nén tang von ndi luc thong qua tich lly Igi nhuan gilr lai
d€ tai trg cho cac du an dai han. Viéc v6n chl s hitu tdng trudng déu dan ciing ndng cao kha
nang ma& rong quy mo san xuat, kinh doanh du an mdi.

Nhu vdy, nganh dau khi, véi dic thu 1a nganh tham dung von va dé tré ddu tu I8n, su md rong vé
quy mo tai san va nguon von la chi bao sém vé kha nang cai thién bién Igi nhuan va dong tién trong
cac nam tiép theo.

Agriseco — Cham lo gieo trong dong vén cda ban




|

G AGRISECO INSIGHT REPORT

Ngay 08 thang 01 nam 2026

CHUNG KHOAN AGRIBANK

Q Tinh hinh tai chinh toan nganh
Tinh hinh vay ng
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B Vay ngén han @ Vay dii han  e====T&ng vay ng/Von CSH
Ngudn: FinProX, Agriseco Research téng hop

Vé tinh hinh vay ng: Ng ngan han duy tri mdc cao hon so vdi ng dai han va cd xu hudng tang
dan, phan anh nhu céau tai trg von luu déng ngay cang tang cao. Trong khi d6, ng vay dai han cua
toan nganh trong 3 nam gan day cé xu hudng thu hep hon so vdi giai doan 2020-2022. Ty |é
ng/vén chi sé hitu cling tdng trd lai tir ndm 2023 khi doanh nghiép tdng nhu cdu ng vay dé chuan
bi cho cac du an Ién.

II. TRIEN VONG NGANH DAU KHi VIET NAM

DU mat bang gid dau thé ndm 2025 duy tri thdp hon so vdi ndm trudc, két qua kinh doanh cua
nganh van duy tri cai thién, cho thay trién vong nganh khdng chi phu thudc vao gid dau. Cac dién
bién tich cuc nhu (1) Hoat dong khai thac va thdm do khdi sac trd lai tai cac mo 16n (L6 B, Lac Da
Vang) vdi tién do bam sat ké hoach; (2) Bién Igi nhuan loc dau cai thién tur gilra ndm 2025 va (3)
Trién vong m& rong mang LNG nhd nhu ciu dién cho san xudt cdng nghiép tdng cao 1a ddng luc
thic day téng trudng cho nganh dau khi trong giai doan 2026-2028.

0 THUONG NGUON DAU KHi — PONG LUC TANG TRUONG CHINH
< Hoat dong co khi va xay lap ngoai khai (M&C) con nhiéu du dia ting trudng

R/
'0

+ San lwong khai thac dau khi tir cdc mé cii (Bach H8, Su T&r, Rang Déng,...) dang suy giam
dang k&, moét s6 mé di vao giai doan khai thac cudi véi téc do gidm san lugng tu’ nhién cao. Chi
phi khai thac va x(r ly tang, trong khi tr{r lugng mé giam dan tao ra nhu cau cap thiét phai tim
ki€m va khai thac cac mé mdi.

San lugng khai thac dau khi cua Viét Nam giai doan 2016-2025
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Agriseco — Cham lo gieo trong dong vén cda ban
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0 THUQNG NGUON DAU KHI — PONG LUC TANG TRUONG CHINH
< Hoat dong co khi va xay lap ngoai khai (M&C) con nhiéu dv dia ting trudng

« Nam 2026 dugc du bao la cot mbc quan trong vdi nganh dau khi khi nhiéu du an 18n budc vao
giai doan trién khai dong bd. Mot s& du' an tiéu biéu cd thé k& dén nhu LS B, Lac Pa Vang,...
dugc ky vong 1a ddng luc thic ddy doanh thu va Igi nhudn clia cac doanh nghiép trong linh vuc
tham do va khai thac dau khi.

Cac du an dau khi noi dia I6n tai Viét Nam

L6 B — O Mén
(Bé Malay —
Thé Chu)

Lac Pa Vang
(Bé Ctru Long)

Su T« Trang —
Giai doan 2B
(B€& Ciru Long)

Nam Du-U
Minh (B& Nam
Con San)

Ca Voi Xanh
(B€& S6ng Hong)

Thién Nga -
Hai Au (B&
Nam Con Son)
Khanh My -
Pam Doi (Bé
Malay — Tho
Chu)

Kén Bau (Bé
Song Hong)

Bao Vang — Bao
Pen (BE Song
HO6ng)

Agriseco — Cham lo gieo trong dong von cua ban

Tién do cap nhat

Tién d6 cac goi thau EPCI chu chét tich cuc,
dang 1ap dat gian va duGng 6ng.

D3 ha thady chan dé& gian chinh, viéc 1ap dat
ngoai khai va hoan thién hé thdng duGng
dng dan khi dang dudc trién khai.

ba Ch("\)'t’ nha thau chinh va hoan thién thiét
k€, chuan bij 13p dat.

P3 ndp k& hoach phat trién md, chd phé
duyét dau tu (FID), chuén bi d&u ndi mo vao
tuyén ong hién coé vé Ca Mau sau khi hoan
tat tha tuc dau tu.

VAn dang hoan thién khung thucng mai
phap ly, ti€én do cham do dang gap vudng
mac lién quan dén tha tuc thué dat.

Pang trién khai theo k& hoach cap khi Déng
Nam B6, da ky GSA va PSC.

P3 ky hop dong thiét k& ky thuét tdng thé
(FEED) vao thang 02/2025, hién dang thuc
hién thiét k& va chun bi hd so mdi thau thi
cong.

Pa hoan tat danh gia trir lugng va phuang
an so bo, hién dang Iap ho sc ké hoach phat
tri€n moé (FDP) va chudn bi cac thi tuc dé
chuyén sang giai doan thiét k& ky thuét va
mdi thau thi cong.

Pa hoan thanh cong tac tham do, xac nhan
c6 tiém nang, dang hoan thién ho sg kinh té
- ky thudt va khung tiéu thu khi, chuén bi
trinh hd s phat trién mo.

Ngubdn: Agriseco Research téng hop
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O THUONG NGUON DAU KHi — PONG LUC TANG TRUONG CHINH

< Nhu cdu khoan tham do on dinh trong khi nguén cung gian khoan & mirc thap

« Nguodn cung gian khoan toan cau: Sau khi dat dinh khoang hon 2.000 gian trong nam 2024,
tdng s6 gian khoan trén thé gidi trong ndm 2025 d& gidam xudng quanh han 1.800 gian. T quy II
t8i quy II1/2025, s6 gian khoan gidm nhe so vdi dau nam, cho thady rui ro du cung khéng I6n
trong nam 2026.

S0 lugng gian khoan toan cau (dvt: chiéc)

Change Change

World rig count 2022 2023 2024 2024/23 1Q25 2025 3Q25 Sep25 Oct25 Oct/Sep
us 722 688 589 -89 588 571 540 542 548 6
Canada 174 177 188 11 2186 129 177 187 193 7
Mexico 47 55 50 -5 21 24 29 28 24 -4
OECD Americas 945 921 839 -82 827 725 748 758 767 9
Norway 17 17 13 -4 15 15 18 21 17 -4
UK 10 12 8 -4 8 9 7 7 T 0
QECD Europe 65 66 64 -2 66 68 69 70 66 -4
OECD Asia Pacific 24 25 25 0 20 15 19 19 18 -1
Total OECD 1,034 1,012 927 -85 912 808 835 847 851 4
Other Asia* 186 204 212 8 200 200 2086 207 199 -8
Latin America 119 120 104 -16 107 108 110 103 103 0
Middle East 62 61 62 1 B3 61 62 63 58 -5
Africa 64 67 52 -15 46 44 44 44 41 -3

Other Europe

Total Non-OECD
Non-OPEC rig count
Algeria 32 36 42 6 43 44 41 40 41 1
Congo 1 1 1 0 1 1 1 1 1 0
Equatorial Guinea* 0 0 0 0 0 1 0 0 0 0
Gabon 3] 3 4 ) 3 3 3 3] 3 0
Iran™ "7 117 117 0 117 17 117 117 117 0
Iraq 51 61 62 i) 62 62 62 62 62 0
Kuwait 27 24 3 7 30 30 34 38 40 2
Libya 7 14 18 4 18 18 18 18 18 0
Nigeria 10 14 15 1 11 10 15 18 16 -2
Saudi Arabia*** 73 83 295 212 275 254 233 232 232 0
UAE 47 57 66 9 73 71 76 79 77 -2
Venezuela 3 2 2 0 2 2 0 0 0 0
OPEC rig count 371 412 653 241 635 613 600 608 607 -1
World rig count™* 1,846 1,887 2,019 132 1,848 1,868 1,883 1,871
of which:
Qil 1463 1498 1,559 61 1,504 1400 1,399 1410 1,403 -6
Gas 352 357 413 56 416 398 410 415 411 -4
Others 3 32 47 15 52 51 60 59 57 -2

Ngudn: Baker Hughes Incorporated, OPEC

Agriseco — Cham lo gieo trong dong von cua ban
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0 THUQNG NGUON DAU KHi — PONG LUC TANG TRUONG CHINH
< Nhu ciu khoan tham do on dinh trong khi nguén cung gian khoan é mirc thap

AGRISECO INSIGHT REPORT

Ngay 08 thang 01 nam 2026

« Cu thé, & nhdm OECD (nhém céc qudc gia phat trién), dic biét tai My, s6 gian khoan sut giam
manh so vGi giai doan 2022-2023. S6 lugng gian khoan cua My da giam haon 20% so vdi nam
2022 va hién chi dao dong quanh hon 500 gian. Cac qudc gia khac thudc khu vuc Chau Au, Chau
A — Théi Binh Duong hay Canada ciing khdng ghi nhan gia ting s6 lugng gian khoan mdi.

- O phia OPEC, sau giai doan bd sung gian khoan trong ndm 2024 dé chuén bj gia t&ng san lugng
trd lai, s6 lugng gian khoan tai cac qudc gia OPEC khdng tang thém ké tir dau ndm 2025 dén nay
ma duy tri 6n dinh quanh mdc 600 gian. Piéu nay cho thdy OPEC van gilr chién lugc kha than
trong khi chi ndng san lugng & mirc vira phai nhdm tranh tao cl s6c du cung mdi.

S6 lugng gian khoan dau va khi tai thi trudng My duy tri mirc thdp so véi mat
bang san lugng hién tai

Rig count =Rig count mb/d Number of rigs  —Gas rigs bef
1,000 =Qil production (RHS) 14 —Gas production (RHS) 4 =00
800 13 160
12 4,000
600 120 ’
11
400
10 80 3,500
200 9
0 8 40 3,000
SE5 Y88 388 GoG8508808800
CS 2 25 22> 3 2 2 - 0N N NNNNNA A A
£S5 822835828 SRSSSSSSSSS8S

Nguon: EIA, IEA

Cung gian khoan ngoai khai khu vu'c Chau A (2024-2025)

M 3 6M YTD 1Y 3 5Y 0Y MA Selectarea

10 Z00M

0CT'24 JAN'25 APR'25 JULZ5

Ngudn: Ycharts.com

Agriseco — Cham lo gieo trong dong vén cda ban
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0 THUQNG NGUON DAU KHI — PONG LUC TANG TRUONG CHINH
< Nhu cau khoan thidm do &n dinh trong khi nguén cung gian khoan é mirc thap

* Hiéu suét sir dung gian khoan toan cau trong giai doan 2024-2025 duy tri ¢ mUc cao, dao
dong trong khoang 89-92%. DU giam so véi muc dinh, hiéu sudt nay van la nguBng cao trong
lich str, cho thay nhu cau gian khoan van sé duy tri tich cuc trong khoang 1-2 nam tgi.

Dién bién cung — cau va hiéu suat st dung gian khoan toan cau

g

Ngudn cung gian khoan dua ra thj trwong r 100%
mm SO gian khoan d3 cé hop dong
s Nhu cdu gian khoan dy bao

—— Hiéu suat st dung gian khoan - 95%

3

g

I 85%

;

- 80%

0

- 75%

$6 lwong gian khoan (chiéc)
N
8

Hiéu suat str dung gian khoan

- 70%

8

2021 2022 2023 2024 2025

Nguon. Westwood Riglogix

« Thi trwdng gian khoan tu nang khu vuc Pong Nam A khdi sic, dic biét tai hai thi
trudng Viét Nam va Indonesia: Theo Velesto Energy, tong s8 gian khoan cé hop dong tai thi
trudng Pong Nam A dat 40 gian. Pong thdi, ty 1& st dung gian khoan dat mdéc cao, trung binh
93%, cho théy thj trudng gan nhu hip thu hét cdng sudt kha dung. Viét Nam |a diém sang trong
khu vuc khi dan dau véi 11 gian khoan cé hgp dong dang hoat dong trong khu vuc.

S6 gian khoan da c6 hgp déng, hiéu suat sir dung va gia thué ngay tai khu vu'c
Pong Nam A (2021-2024)

Contracted Marketed Fixture
Rig Count Utilization Rates
{no.) B Contracted %) (USDk/day)
x 11

0 83% 72 - 140

(92%)

93% 72 - 140
f88%).

S

Ngudn: S&P Petrodata, Velesto Analysis

Agriseco — Cham lo gieo trong dong vén cda ban
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% Cac chinh sach phap ly hd trg thao g& vuréng mac cho hoat dong tham do — khai thac
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KE tir ndm 2022, Chinh phu d3 trién khai hang loat bién phap thdo g& vudng méc cho hoat ddng
thdm do — khai thac dau khi, vdi muc tiéu chuyén trang thai tir suy gidm sang 6n dinh san lugng
dau thd va téng tdc khai thac khi tu nhién trong giai doan 2021-2030. Cu thé:

nhd, md can bién va
khu vuc nudc sdu xa
ba.

3. Chinh sach néi bét:
Giam thué€ thu nhap
doanh nghiép, giam
thué€ xudt khau, tang
mUc thu hdi chi phi
nhdm hdp dan nha
dau tu.

4. Giam bdt rao can
phap ly: Linh hoat hoa
hgp dong PSC, quy
dinh r0 vai tri PVN
trong thuc hién du an
va cho phép bén thir 3
tiép can cd sG ha tang
khi c6 san.

22 triéu TOE/ndm

giai doan 2021-
2030.

« Duy tri san lugng
dau 6-9,5 triéu
tan/nam; khi khai
thac 5,5-15 ty
m2/nam.

3. Danh muc uu tién:
Xac dinh nhém du an
dau khi c6 tiém ndng
cao va tam quan
trong chién lugc, lam
cd sG cho viéc phan
b6 v6n dau tu trong
giai doan ti€p theo.

phé duyét mét s6 du
an dau khi, nham rat
ngdn quy trinh tha
tuc va ddy nhanh
tién do dau tu.

3. Tac dong thuc té:
Tao diéu kién cho
cac du an trong
diém nhu L& B - O

Mon, Su T Trang,
Kinh Ngu
Trang,..dugc  day

nhanh tién doé thuc
hién.

Nam 2022 Nam 2023-2024 Nam 2025 Nam 2026

Luat Dau khi 2022 | Quy hoach tng thé "9.35{/'%?5,?' :c'::“':ﬂg‘n*ﬁ:é

(Higulucthéng | “nangluahg auSc | giyquyat | nang ugng Quoc

66.6/2025/NQ-CP gia

1. Quoc hGi ban hanh | 1. Ban hanh Quy | 1. Nghi quyét 70- | 1. Du kién thang
Luat Dau khi 2022 tao | hoach téng thé ndng | NQ/TW nhdn manh | 2/2026, hoan t&t
hanh lang phap ly linh | lugng qubc gia 2021- | vai tro0 cia an ninh | diéu chinh  Quy
hoat hon cho hoat | 2030, tdm nhin 2050, | ndng Iugc trong | hoach Téng thé
dong tim kiém, thdm | ddt muc tiéu khai thac | chién lugc phat trién | Ndng lugng Qudc
do va khai thac. hiéu qua tai nguyén | qudc gia. gia.
2. Muc tiéu chinh: M& | trong nudc. 2. Nghi quyét | 2. Muc tiéu diéu
rdng ngudn  cung | 2. Muc tiéu cu thé: 66.6/2025/NQ-CP chinh: Phu hdgp Vi
thong qua viéc khuyén | » Gia tang trlr lugng | quyét dinh  giao | dinh hudng tang
khich phat trién mo khai thac thém 16- | quyén cho PVN dugc | trudng  kinh  té

10%/ndam giai doan
2026-2030 va bd
sung ké hoach tang
trlr lugng mai.

3. Ky vong: Cap nhat
thém cac phat hién
mo dau khi quan
trong trong giai doan
2021-2025, dong
théi lam rd dinh
hudng dau tu cho
chu ky phéat trién
thugng ngudn ti€p
theo.

Agriseco — Cham lo gieo trong dong von cua ban

Ngudn: Agriseco Research téng hop
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0 THUONG NGUON DAU KHI — PONG LUC TANG TRUO'NG CHINH
< Dién gid ngoai khai la dong luc tang trudng trong dai han
« Tang truéng manh mé cua nganh dién gio ngoai khai trén toan cau: Theo 4C Offshore va
BloombergNEF, nganh dién gidé ngoai khdi toan cau sé budc vao chu ky tang truéng bt pha
trong thap ky tdi. Cong suét Ity k& du kién vugt mdc 200GW trudc ndm 2030 va cd thé dat tir
400 GW (theo 4C Offshore) dén gan 480 GW (theo BloombergNEF) vao nam 2035.

Du bao cong suat liiy ké dién gio ngoai khdi toan cau dén nam 2035

500,000

w— AL Offchire
450,000 = BMEF

400,000
350,000 =
300,000 <
250,000 =
200,000 -
150,008 =
100,000 |

30,000 =

Cong suat liiy ké d3 13p dat (MW)

0‘ T T T T T T T T T T
2024 2025 2026 2027 2028 2029 2030 203 2032 2033 2034 2035

Ngudn: BNEF (2023) and 4C Offshore (2024)

- Pién gié ngoai khai tai khu vuc Chau A — Thai Binh Duong dudc du bao sé bing nd
trong vai thap ky téi: Tong cong suét 13p dat dién gié ngoai khai cla céc quéc gia trong khu
vuc APAC dugc du bdo s& tdng manh tir nay dén ndm 2050. Dic biét, Viét Nam ndi [én nhu mot
diém sang trong khu vuc v8i muc tiéu dat khoang 6 GW vao ndm 2030, téng 1én 15 GW vao ndm
2035 va 30 GW tdi nam 2050, vugt xa Philipines va Indonesia, chi dirng sau nhirng thi trudng
hang dau trong khu vuc.

Muc tiéu cong suat dién gié ngoai khai tai khu vuc Chau A — Thai Binh Duadng

400,000

§ 350,000 =
~ 30,000
= 300,000

(0 7 SO0
o]

o 250,000
Y

°©s 200,000

-]

.:‘-6 150,000

=] 2,000

¥ 100,000

o Ty

c

<0 50,000 13,000

(&)

50
2023 2030 2050
- South Korea - Vietnam Taiwan - Japan Philippines L i Indonesia

Nguodn.: World Bank Group, Energy Sector Management Assistance Program

+ Viét Nam cé Igi thé dia ly ndi bat vSi dudng bd bién dai hon 3.260 km, tdc do gié 6n dinh va
manh, dac biét & khu vuc Nam Trung B6 va Vinh Bac B0, thich hgp cho viéc 1ap dét cac turbin gid
ngoai khai. Biéu nay dat Viét Nam vao vi thé chién lugc, khong chi dap (rng nhu cau nang lugng
trong nuGc ma con hudng téi trd thanh trung tdm phat trién ndng lugng tai tao trong khu vuc.

Agriseco — Cham lo gieo trong dong vén cda ban
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0 THUONG NGUON DAU KHI — PONG LUC TANG TRUO'NG CHINH

< Pién gioé ngoai khai la dong luc tang truéng trong dai han

Tiém nang dién gi6 ngoai khai so véi
tong cong suat l1ap dit hién tai &
tirng quoc gia (don vi: [an)

Tiém nang phat trién DPGNK cho turbin méng
c6 dinh va turbin néi khu vu'c chdu A

Indonesia _ ; i
Philippines
Japan
Taiwan

Vietnam

South Korea

FEDERA
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China
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k “ rid® PRt
- s

. Tru ndi . Méng ¢ dinh

Ngudn: Adapted from Bulletin of the American
Meteorological Society,
Energy Sector Management Assistance Program

Danh sach cac du an dién gi6é ngoai khai trong diém qudc gia nganh nang lugng
trong Quyét dinh 2634/Qb-TTg

Du kién P
Cong suat -7 | Cacdoanh
thoi gian | nghiep
(MwW) N huang Igi
van hanh
Khu vu'c phat trién dién gié ngoai khoi
R 2.000 2025-2035
Nam Trung Bo 1
1 - BPGNK Nam Trung b0 1.1 500 2025-2030
- DPGNK Nam Trung b0 1.2 500 2025-2030 PVS, PVC
- BPGNK Nam Trung b6 1.3 500 2025-2030
- DPGNK Nam Trung b6 1.4 500 2031-2035
Duv an xuat khau dién gié ngoai khai tir
2 . . . 3.000 2033
Viét Nam sang Singapore, Malaysia

Ngudn: Quyét dinh s6 2634/QD-TTg, Agriseco Research téng hop

Agriseco — Cham lo gieo trong dong von cua ban
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0 THUONG NGUON DAU KHI — PONG LUC TANG TRUO'NG CHINH
< Két qua kinh doanh nhém doanh nghiép dau khi thugng nguén

KQKD nhom doanh nghiép dau khi thugng nguon* theo quy
giai doan 2020-2025

16.000 900
14.000 ggg
12.000 600
10.000 500
8.000 400
6.000 ;gg
4.000 100
2.000 0

0 -100

O O DD DA DADS AN DDA DD DD AR A AR AR S S O

o’}q' Oqu, o’.”ﬁ' o‘i‘W 0’9' o'}’)' &q, o?g' o’}q" o"fq" d”'% o‘i"W ol‘?' &')’ &q, o?‘q" o’?q" 0’1”)’ 5" g o?"v o &q,

B Doanh thu thuan e LNST
*$6'liéu duoc 13y tir Bao cao tai chinh cua cac doanh nghiép dau khi thuong nguén niém yét PVS, PVD, PVC, PVB

Ngudn: FiinProX, Agriseco Research téng hop

« KQKD ctia nhém dau khi thugng nguén thé hién rd yéu té mua vu: Thong thudng, quy 3
va quy 4 1a giai doan cao diém, doanh thu va Igi nhudn déu cé xu hudng khdi sidc manh hon so
véi ntra dau ndm. Dién bién ndy cho thay hoat dong kinh doanh ctia nganh thuding tap trung vao
cac thang cudi nam, khi nhu cau va ti€n do khai thac — thi cong dat mirc cao.

« Xét trén xu hudng dai han, KQKD ctia nhém nganh ghi nhan su cai thién qua cac nam:
Doanh thu va Igi nhudn ¢ xu hudng tdng trudng, phan anh nhu cdu &n dinh va kha néng duy tri
hiéu qua hoat dong cua cac doanh nghiép trong boi canh thi trudng nang lugng ti€p tuc mdg
rong.

Tong ng vay/Vén chu sé hiru + Cd cau ng vay cua cac doanh
nghiép thugng nguon thién vé
cac khoan vay dai han, phu hgp

7.000 vGi dac thu nganh can von dau tu
6.000 - 020 cho cac du an kéo dai trong
000 nhiéu nam. Trong khi d6, ng vay
' 0,15 ngdn han cdé xu hudng tang so
4.000 vG@i cubi nam 2024 phan anh nhu
3.000 0,10 cau von tai trg cho cac hoat dong
thdm do - khai thac dugc day
2.000 0,05 manh trong ndm 2025.
1.000 « Ty lé ng vay/Von chu sé hiru
0 0,00

ting 1&én mic 0,2 [An, nhung van

8.000 0,25

2020 2021 2022 2023 2024 Q3.2025 trong tém klém SOét. T),/ |é néy
[C—Vayngén EEEEVay dai N vay/Vén chil van dugc xem la phu hgp so vdi
mdt bang chung cac nganh tham

Ngudn: FiinProX, Agriseco Research téng hap dung von nhu khai thac dau khi.

Agriseco — Cham lo gieo trong dong von cua ban
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0O TRUNG NGUON — HUO'NG LOT DAI HAN TU DU AN LO B VA PHAT TRIEN LNG
< Mang van tai dau — Thach thirc ngan han khi gia cuéc phan khic Aframax sut giam
Dién bién cac chi s6 BDTI va BCTI

m DWW | = Technical Chart

Baltic Clean Tanker # 758.00 -41.00 (-5.13%) n n

Baltic Dirty Tanker # 1107.00 +2.00 (+0.18%)

............................................................................... 11070

100000

900,00

400,00

Thing'4 Théng 4 Thing 4 Thang 24 Thing'24  Thang'25 Thang'25 M Thing

Ngudn: Investing, Agriseco Research téng hop

« Trong giai doan gan day, chi s6 BDTI (cudc thué tau chd dau tho) da tang manh, dat trén
1.100 diém — mdc cao nhat trong vong 1 nam trd lai dy trong béi canh gid dau 6n dinh va cac
hoat déng khai thac ngoai khai gia tdng lam tang nhu cau van chuyén dau thd toan cau. Trong
khi d8, chi s& BCTI (cudc thué tau ché cac thanh pham sau qua trinh loc dau) lai cé xu
hudng gidm nhe ké tir khi dat dinh vao dau thang 4/2025. Dién bién nay phan &nh nhu ciu van
tai san pham tinh ché& dang yéu di, chi yéu do nhu ciu tiéu thu x&ng dau tai cac thi trudng 16n
cham lai va ngudn cung du thira t mot s6 trung tam loc dau tai Trung DAng, Chau A tao ap luc
giam gia cudc van chuyén.

Gia thué tau tho han 1 nam ctia mot s6
loai ché dau tho chinh

« TU dau nam 2025, thi truéng cho thué tau
ché dau tho ghi nhan su phan héa ro rét
gitra cac phan khuc. Gia thué tau VLCC bat
tang manh, tang hon 48% trong hai nam,
phan anh nhu cau vén chuyén dau thd trén
cac tuyén dudng dai gia tdng dang k&. VLLC
tr@ thanh Iua chon uu tién nhd kha nang van
chuyén dugc khéi lugng 18n. Trong khi do,
phan khic Suezmax sau giai doan suy yéu da
c6 dau hiéu hoi phuc. Ngugc lai, Aframax ghi
nhan xu hudng giam k& tir dau ndm nay.

« Tai thi trudng Viét Nam, phan Ién doi tau
cua cac doanh nghiép van tai trong
nuwéc van tap trung & phan khic
Aframax va MR tanker phuc vu van tai
khu vuc va ndi dia. VGi gia thué Aframax suy
giam, Igi thé canh tranh cua doi tau nay co
thé bj thu hep, déc biét trong bdi canh chi
phi nhién liéu van tai van duy tri & mic cao.

Ngudn: Fearnpulse.com

Agriseco — Cham lo gieo trong dong von cua ban
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0O TRUNG NGUON — HUO'NG LOT DAI HAN TU DU AN LO B VA PHAT TRIEN LNG
% Mang phan phoi khi — Pong lu'c tang trudng dai han tir nhu cau LNG tang manh

* Nguon cung khi noi dia suy giam, trong khi nhu cau khi cho phat dién ti€p tuc tang:
Ngudn cung khi ndi dia tir cdc mo khi nhu' Clru Long, Bach HG va cadc mé ngoai khai khac da suy
giam dang ké, anh hudng dén kha néng cung cap khi cho cac nha may dién khi va cac khu cong
nghiép. Do dd, nhu cdu nhip khau LNG sé ngay cang trd nén cip thiét d€ dam bao an ninh néng
lugng qudc gia. B6 Cong Thudng udc tinh nam 2025, san lugng khi cap cho phat dién chi con
khoang 3,0 — 4,2 ty m3, giam 16% so v@i cung ky; riéng khu vuc Bong Nam Bo giam tdi 22,5%.
Viéc thiéu hut ngudn cung nay s& dugc bu dap bdi LNG nhdp khu, tao dong luc ting trudng dai
han cho mang LNG.

San lugng khi cung cap cho san xuat dién Gia khi (dvt: USD/mmBTU) neo &
hang nam suy giam (don vi: ty m3) mirc cao do gia miéng giéng cao
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Nguon. BS Cong thuong, PGV

« Viét Nam ndi Ién nhu mét thi trudng LNG nhap khau quan trong tai Pong Nam A: Shell
Energy du bdo, Viét Nam, Philipines va Bangladesh s& ti€p tuc tdng nhap khdu LNG dé bu dap
cho su sut gidm san lugng khi ndi dia. Trong do, nhdp khau LNG cua Viét Nam s& tdng nhanh
trong giai doan 2025-2030, cé thé dat mirc 5 triéu tdn/ndm vao ndm 2030 va chiém ty trong
ngay cang lén trong cd cau cung Ung khi.

Tong san lugng dién San luong khi trong nu'éc Nhip khau LNG
1500 30 30

1000 20 20

2020 2025 2030 2035 2040 2020 2025 2030 2035 2040 2020 2025 2030 2035 2040
@ Vietnam & Thailond - \ietnam s | il e - \ietnom Thailand
B Philippines W Bongladesh w— Philippines seees Banglades) Philippenes * e s e+ Bangladesh

Nguon: Shell LNG Outlook 2024
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0O TRUNG NGUON — HUO'NG LOT DAI HAN TU DU AN LO B VA PHAT TRIEN LNG
< Mang phan phoi khi — Pong luc tang trudng dai han tir nhu cau LNG tang manh

« Tong cong suat ha tang tai khi héa dudc du bao s& mé rong manh: Hién tai, Viét Nam co
T6 hop kho cang LNG Thij Vai & Ba Ria - Viing Tau 1a t& hgp duy nhit dang hoat déng va cung
Ung LNG cho thi trudng dién. Ngoai ra, nhiéu kho cang LNG khac dang dugc quy hoach va phat
tri€n, bao gém ca cac du an méi & mién Nam va cac du an tiém nang khac. Kho cang LNG Cai
Mép (Ba Ria-Viing Tau) dugc du bao sé la kho cang LNG th(r hai cta Viét Nam di vao hoat dong
trong giai doan 2026-2027.

+ Ngay 05/01/2026, GE Vernova vura cong b viéc chinh thic van hanh thuong mai Nha may dién
Nhan Trach 3&4 véi cdng suét 1,6 GW, cung cap tir 9-12 ty kWh/ndm, ho trg thic ddy hoat dong
van chuyén va phan phdi khi.

Danh sach 18 du an nha may dién LNG trong diém qudc gia nganh ning lucng
trong Quyét dinh 2634/Qb-TTg

Nha may dién Céng suat (MW) Pia diém Duv kién van hanh

1 Quang Ninh 1.500 Quang Ninh 2028-2029
2 Hai Phong GP 1 1.600 Hai Phong 2030

3 Hai Phong GDb2 3.200 Hai Phong 2031-2035
4 Thai Binh 1.500 Hung Yén 2028-2029
5 ' Nghi Son 1.500 Thanh Héa Trudc 2030
6 Cong Thanh 1.500 Thanh Hba 2031-2035
7  Quynh Lap 1.500 Nghé An Trudc 2030
8  Viing Ang III 1.500 Ha Tinh 2031-2032
9  Quang Trach II 1.500 Quang Tri 2028

10  Quang Trach III 1.500 Quang Tri 2031-2035
11  Hailing GP 1 1.500 Quang Tri 2028-2029
12 CaNa 1.500 Khanh Hoa Trudc 2030
13 | Hiép PhudécGb 1 1.200 TP. HO Chi Minh 2028

14 Hiép Phudc GD 2 1.500 RP. HO6 Chi Minh 2029-2030
15 ' Long Son 1.500 TP. HO Chi Minh 2031-2035
16 LongAnI 1.500 Tay Ninh 2028-2029
17 Long AnII 1.500 Tay Ninh 2031

18 BaclLiéu 3.200 Ca Mau Trudc 2030

Ngudn: Quyét dinh s6 2634/QP-TTg, Agriseco Reseach téng hop
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% Két qua kinh doanh nhém doanh nghiép dau khi trung nguon

KQKD nhoém van tai dau KQKD nhom van tai dau
theo nam theo quy
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Bién gop
*$6 ' liéu dugc Idy tir Bao cdo tai chinh cua cac doanh nghiép van tai diu khi PVT, PVP
Ngubdn: FiinProX, Agriseco Research téng hop

+ KQKD nhom van tai dau: Xét theo ndm, nhdm van tai dau ghi nhan doanh thu va Igi nhuan
tdng trudng on dinh trong giai doan 2020-2024. Doanh thu thudn va LNST déu duy tri xu hudng
tang trudng qua cac nam, bién Igi nhuan gop ciing cai thién tir mirc quanh 14% trong nam 2020
lén 20% trong ndm 2024, phan anh dién bién tich cuc cla thi trudng tau chd dau ndi dia cling
nhu hiéu qua khai thac doi tau cla cac doanh nghiép Viét Nam trong 5 nam qua.

* Xét theo quy, KQKD lai c6 sy bi€n dong manh han. Bién gop nhom doanh nghiép niém yét van
tai dau cd xu hudng giam dan ké tir Quy 1/2025, ddng pha vdi dién bién cudc van tai tau phan
khic Aframax.

KQKD nhom phan phai khi KQKD nhém phan phai khi
theo nam theo quy
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Bién gop B Doanh thu thudn I LNST e===Bjén gop
*$6 liéu duoc Idy tir Bao cdo tai chinh cua cac doanh nghiép phan phéi khi GAS, PGD, CNG, PGC, PVG
Ngubdn: FiinProX, Agriseco Research téng hap

+ KQKD nhém phan phdi khi: Nhdm phan phéi khi ghi nhdn doanh thu va Igi nhan kha én dinh
trong nhirng ndm gan day. Bién Igi nhuan gop lién tuc duy tri quanh mdc 15%, phan anh dac thu
kinh doanh mang tinh thiét yéu va gan lién vGi nhu ciu tiéu thu cdng nghiép, dan dung. Trong
trung va dai han, khi nhu cau khi cho phat dién va cong nghiép ti€p tuc gia tang, su md réng ha
tang tai khi hda va cac nha may dién khi mdi cling ky vong hd trg tdng trudng 6n dinh cho céc
doanh nghiép trong phan khdc phan phadi khi.
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< Ky vong bién Igi nhuan loc dau tiép tuc cai thién téi nam 2026
« Su gia ting nhu ciu tiéu thu cac san pham héa dau trong nudc va khu vue: Vi muc tiéu
tang trudng GDP 8% trong nam 2025 va 2 chif s6 trong giai doan 2026-2030, qua trinh do thi
hda, thuong mai ndi dia va logistic dudng bd dudc du doan sé phat trién manh mé. Bén canh do,
thi trudng nhién liéu bay, ndi bat vdi san pham Jet Al, du kién cling s& dugc hudng Igi sau khi
san bay Long Thanh dugc dua vao khai thac va nganh du lich dang cé cac tin hiéu héi phuc.

Mirc tiéu thu xang dau binh quan dau Lugng khach quéc té dén Viét

ngu'di ndm 2024 toan cau Nam giai doan 2019-2025 (don vi:
(don vi: gallon/ngu’ci/ngay) triéu ngu'di)
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Ngudn: Reuters, Téng cuc théng ké, Agriseco Research téng hop

« Mirc tiéu thu xidng dau binh quan dau ngudi cua Viét Nam van con kha thap so véi trén
thé gidi va trong khu vuc, khoang 0,7 lit/ngugi/ngay. Theo nghién cru tir Vién dau khi Viét
Nam, murc tiéu thu cac san pham tir hoat ddng loc hdéa dau hién tai chi bdng 1/5 so véi mic trung
binh toan cau. Nguon cung loc héa dau cua hai nha may Dung Quat va Nghi San mdi chi dap U'ng
dudc khoang 70% nhu cau tiéu thu ndi dia. Trong khi dd, tdng cau tiéu thu ndi dia du kién ting
trung binh 7-10% mdi nam.

. Crack-spread chau A dudc ky vong tiép tuc xu hudng hdi phuc téi ndm 2026: Ky vong
mat béng gid dau tho duy tri dn dinh trong ndm 2026 hd trg bién Igi nhuan loc dau hdi phuc.
Ngoai ra, hoat dong bao dudng tai cadc nha may loc dau I6n khu vuc chau A giai doan cudi ndm
2025-dau ndm 2026, lam gidm tam thdi ngudn cung san pham, gdp phéan cai thién crack-spread.

Lich bao dudng mot s6 nha may loc dau I16n khu vu'c Chau A

Nha may loc dau Quoc gia Thai gian bao duGng

S-Oil — Onsan refinery Han Quéc Trong Quy 4/2025

Pertamina — RU II Dumai Indonesia Trong Quy 4/2025

IOC - Panipat refinery N A Du ki€én nang cap va md rong khadi san xuat diesel, thdi
An Do Av o 5 e o
aryana ' iém du kién vao khoang dau nam
(H ) diém du ki kh d 2026

Ngudn: Agriseco Research téng hop
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< Ky vong bién Igi nhuan loc dau cai thién trong nira cu6i nam 2025

« Theo OPEC, bién Igi nhuan loc ddu (USD/thung) cia cac san pham dau thé WTI, Brent
trén thé gidi dang cé xu hudng hdi phuc ké tir thang 5/2025, nhd: (1) Ngudn cung nhién
liéu bi thu hep do lugng hang chay tir khu vuc Déng Suez gidam va ngudn cung toan cau thap han
trong nira dau ndm 2025; (2) Su c6 mat dién d3 dan dén gidn doan hoat dong tai cdc nha may loc
dau & Tay Ban Nha va B6 Dao Nha vao dau thang 5, lam gidm san lugng cac thanh phdm loc dau
va (3) Céc dot bao dudng nha may loc dau day déc & chau A khién ngudn cung tai day bi tht
chat du hoat dong ché bién cé gia tang.

Bién Igi nhuén loc cac san pham dau Gia hgp dong tucng lai xang nén va crack-
WTI, Oman, Brent (Pon vi: USD/thung) spread co tin hiéu hoi phuc tir gitra nam 2025
IZJDSs‘,h T:'..uu'.—' price (dollars per gallon, nominal) crack spread (dollars per gallon, nominal
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Nguon: Argus, OPEC, EIA

« Tuy nhién trong dai han, nhu cau dau th6é dudc du bao c6 xu huéng cham lai va suy
giam ké& tir ndm 2030: Theo IEA, tdng nhu ciu van tai toan cdu ¢ xu hudng tdng téi ndm
2030, tuy nhién murc tiéu thu dau cho van tai du kién sut giam dan tir ndm 2026, nguyén nhan
chinh do su bung nd cta xe dién khi dong xe nay tiét kiém nhién liéu, chi phi va bao v& méi
trudng tot han.

Tac ddng cha xe dién Ién tong nhu ciu giao thong van tai giai doan 2022-2030
(don vi: triéu thung/ngay)

o

= ----

I
&0
—_ [
55
50
2022 2023 2024 2025 2026 2027 2028 2028 2030
O Téng nhu cau van tai O Phan thay thé bang nhién liéu sinh hoc

O M giam tiéu thu dau do nang hiéu sudt phuang tién
B Mc giam tiéu thu dau do xe dién thay nhién liéu xang/dau

Ngudn: IFA
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% Mang Phan phoéi va ban lé xang dau — Huéng Igi tir mirc bién dong gia dau thap va Du
thao Nghi dinh kinh doanh xang dau méi

+ Theo s0 liéu tur Bo Cong thuong, san lugng tiéu thu xang dau noi dia ghi nhan xu
huéng tang trudng trong giai doan 2020-2024, vdi toc do tang trudng kép (CAGR) dat
8,2%/ndm. Khi xu hudng tiéu thu cac phuong tién xanh van chua phd bién trong ngén han do
thdi quen ngudi tiéu dung, san lugng tiéu thu xéng dau ndi dia dugc du bdo van sé tiép tuc ting
trong giai doan 2025-2030.

San lugng tiéu thu xang dau noi dia giai doan 2020-2026F
(Pv: triéu tan/nam)
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Ngudn: Bé Cong thuong, Agriseco Research téng hop

« Du thao Nghi dinh méi vé kinh doanh xang dau tao diéu kién cho cac thuong nhan dau
moi cai thién bién Igi nhuan: Theo quy dinh tai Du thao mdi, cong thirc tinh gia ban lé dugc
thay doi tir gid co s& sang gid thi trudng, cdc thuong nhan phan phdi sé tu tinh todn va cdng bd
gia ban 1& cia minh, tir d6 cd thé kiém soat dudc giad ban lé mdt cach linh hoat han nhd khai thac
dugc Igi thé quy md. V@i quy dinh nay, cac doanh nghiép phan phdi hang dau nhu Petrolimex hay
PV OIL dugc ky vong cd thé md rong bién Igi nhuén t8t hon so vdi cac dau mdi nho.

< KQKD nhom doanh nghiép dau khi ha ngudn

Két qua kinh doanh theo quy ctia BSR
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Ngudn: FiinProX, Agriseco Research téng hop
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< KQKD nhom doanh nghiép dau khi ha nguon

+ KQKD cua Loc — Héa dau Binh Son Dién bién crack-spread cac thanh pham dau
bién dong kha manh qua cac ndm va tho, bao gom RON95, Jet A1, dau Diesel so véi
twong doi nhay cam véi dién bién yssm dau thé Dubai

crack-spread cla cic san phdm dau thé 20
néi chung va cac thanh phdm xang dau néi 1o S
riéng. K& tr cudi ndm 2023, Igi nhudn sau . —_—
thué va bién gop cua BSR suy giam dang ,,\/\/'\—/
k€ do chénh Iéch gilra gid dau va san phdm -10
dau ra thu hep. Tuy nhién trong nam 2025, _og

bién gop dang co tin hiéu hoéi phuc trd lai I 3 3 3 T 3T L L QK
. X e _ > 7 A > c 5 D o g o=z 9 c oo = 5 >
khIA,dleI:IA blerAl crack sp,readAcua_cac thanh £ 3528562885 ¢e2 28
pham dau tho dang kha thuan Igi. Premium gasoline Jet/Kerosene
Gasoil Fuel oil

Ngudn: Argus, OPEC

« Doanh thu cia nhém phan phdi va ban Ié xiang dau, véi hai doanh nghiép tiéu biéu Ia
PLX va OIL, nhin chung duy tri & mdc cao trong 3 nam gan day. Bién dong chi tiéu doanh thu
thuén cling tuong déi &n dinh qua cac quy, thé hién dic trung clia mét hang tiéu dung thiét yéu
la xang dau. Tuy nhién, bién lai rong thudng & mic thap, chi khoang 0,2-1,5% doanh thu va
bién dong manh giifa cac quy do anh hudng tir dién bién clia gid dau thé gidi. Du doan trong
nam 2026, bién ddng gia dau nhiéu kha n&ng s& duy tri 6n dinh hon gilp giam bét ap Iuc 1én
hang ton kho, bién Igi nhuan cta cac doanh nghiép PP & ban |é xang dau sé cai thién.

KQKD nhom doanh nghiép phan KQKD nhém DN PP & ban Ié xing
phdi va ban lé xang dau theo dau theo quy
nam
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*§6 liéu duoc Iay tir Bao cao tai chinh cua cac doanh nghiép phan phéi va ban lé xang ddu PLX, OIL

Ngubén: FiinProX, Agriseco Research téng hop

KET LUAN: Nganh dau khi Viét Nam dugc ky vong s& duy tri bic tranh kha quan trong nim
2026, véi dong luc tang trudng chinh téi tir nhém doanh nghiép thu'gng ngudn khi cac du an
khai thac ngoai khai dugc ddy manh. DGi véi nhdm trung nguén, du kién chudi du an dién khi
LS B di vao hoat ddng nam 2027 va chién Iugc phat ddy manh phat trién LNG cta Chinh pha gilp
cac doanh nghiép trong linh vuc vin chuyén, luu trit va phan phéi khi dugc hudng Igi trong dai
han. DGi vai cac doanh nghiép thudc phan khic ha ngudn, bién Igi nhuan dudc ky vong phuc
h6i trong ndam 2026 nhd bién ddng gid dau én dinh han, nhung cling s& phai d6i mat véi thach
thirc tir xu hudng chuyén dich sang ndng lugng xanh trong dai han.

Agriseco — Cham lo gieo trong dong von cua ban
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III. CAC CO HOI PAU TU TIEM NANG TREN THI TRUONG CHUNG KHOAN

Chiing t6i lua chon céc cé phiéu tiém nang dua trén mét sd tiéu chi sau:

= Ul tién cac doanh nghiép c6 backlog I16n hodc da ky cac hgp dong dai han, ddm bao khéi lugng
cdng viéc dbi dao trong it nhat 2-3 ndm tdi. Ngoai ra, doanh nghiép cé diém rai Igi nhudn cac géi
thau I8n vao giai doan 2026-2027 ciing la yéu t6 quan trong dugc can nhac.

= Cac doanh nghiép dugc hudng Igi khi dai du an L6 B di vao van hanh thugng mai nhd gia tang
hoat ddng van chuyén va phan phdi khi.

= Cac doanh nghiép ghi nhan KQKD tang trudng/cai thién tich cuc so vai cung ky va cd tiém nang
duy tri t6i nam 2026.

Tém tat Ludn diém dau tuw

(.l:g:g Mé‘ng >§éy I?p pgoe‘ai k,hdi dugc kyz vong séﬂtié’p tuc la dc}‘ng !l,I’C tang tru’gng chinh
CTCP Dich nhg tien_ do cac dl,r‘an trong dierp nh_u’ Lo B va I__a_c ba Vang dugc day nr‘lgnh,
vu K\'f 45.000 mang ,Ial baEho’g va ’doanh tljy on dgn‘h tropg giai dogn 2_926-_2,027. ‘I_\lgoa! ra,
thuat Dau d/cp PyS co co h(_')\l bLft pr)a trong, dai han phd du an xuat khau dlen_ gio ngoai khO"I vd!
khi Viat tongA quy mo udc tnjh khoang 10 tX USIAD, kY vong mang lai doanh thu va Igi
Namj nhuan 6n dinh cho cong ty trong nhiéu thap ky ké tur nam 2033.
($¥I?g Hiéu suat stir dung gian khoan cla PVQ du’(_jAc dl_.l’\ béq duy‘ tri mdc cao (khoén%
CTCP 92-95% trong nam 2026), trong khi gia thué ngay cua gian khoan Jack-up thé
Khoan va 35.000 gidi dang hoi phuc tir gilta 2025 nhG nhu cau téng manh tai khu vuc Dong Nam
Dich vu d/cp A, hd trg cai thién bién Igi nhuén cho PVD. Ngoa| ra, cong ty cling dugc hudng
Khoan Dau Igi 16n tUr cac du an, dau khi ndi dia quy mo 16n nhu Lo B — O Mén, Lac Da
khi) Vang,... dam bao khéi lugng cong viéc dbi dao trong giai doan 2026-2030.

PVB da ky hap dong cung cap dich vu boc 6ng cho du &n Budng 6ng dan khi L6

PVB B — O Mon PC1 va PC2, véi tong gid tri cAc hgp dong [an lugt 13 849 ty dong va

(QTCP ch 41.000 1.304 ty dong, ky vong sé& dugc ghi nhan bat dau tir Quy 4/2025. Du an Thién

ong Dau d}cp Nga — Hai Au vdi gla tri hgp déng hon 150 ty dong, du kién cling s€ hoan thién

khi Viét thi cong vao cubi nam 2025 — dau ndm 2026. Vdi gia tri cac hgp dong I6n va cao

Nam) diém hoat ddng thi cong rai vao giai doan 2026-2027, KQKD cutia PVB du kién s&
tang trudng manh so vdi cac ndm trudc.

Vi vai tro la nha cung cap khi va LNG hang dau Viét Nam, GAS dugc ky vong sé

(?é‘?:g hugng lgi tir xu hudng ,chuy§n dich ndng lugng khi Viét Nam ‘géiy manh cét giam
Céng ty 105.000 nhiét dién tha.n va phat trign dif_an I§h| LI\LG, t.rAmuc day nhu cau rjhap wkha‘}l Ll\iG
khi Viét d/cp trpng tuong lai. B_el"] can,h do, nha may .th,e_t dl?ﬂ thD Trach 3 va 4 bat <_jau van

Namj hanh thuong mai tu thar)g 01/2026 vdi tong cong suat 1,6 GW, mang lai nguon

Igi nhuan 18n cho GAS ké tir nam 2026.
Pong luc tang trudng trong dai han tir Dy an nang cap — md rong Nha may loc
BSR dau Dung Quat, du kién van hanh tir nam 2028, gilp nang ty Ié tu chd nhién

liéu noi dia cua Viét Nam Ién 70%. Bén canh dd, bién Igi nhuan loc hda dau co
xu hudng hdi phuc ké tir gitra ndm 2025 gbp phan cai thién KQKD clia BSR. Tinh
hinh tai chinh lanh manh véi ty trong tién mét I6n va ng vay ngan han luén md
mifc thap hon nhiéu so vaéi tién madt, tang kha nang chdng chiu trudc bién dong
crackspread va gid dau, dong thdi tdng du dia chia cd tdc tién mét.

(CTCP Loc  24.000
— Hoa dau d/cp
Binh San)

Agriseco — Cham lo gieo trong dong vén cda ban
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CHU'O'NG TRINH U'U DAI

< SAN PHAM VAY MARGIN T+10
v Lai sudt margin uu dai

8,9% /nam; ’ :
R L, . R RA MAT NEN TANG GIAODICH
R i ¥ Mien phi giao dich; AGR TRADING PRO
i i| TRUSNG B 1 v Han mlfl’c du, nq 500 w d-éng; vleHlEuGOI'SANDHA.MUUBAIHKDBAN‘ .
. { THANG 10/2024 A
1‘ .

e oo o GOI CHINH SACH UU_BAI e x sl bin .
THANK 104N cUA QI DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:
. 3 KHACH HANG CUA AGRIBANK _ )

v DBi véi CBNV cia Agribank: Phi AGR Trading Pro Sl il B
giao dich 0,1%; L3i sudt @= @ E] ZE]

margin uu dai 9%/nam

v BGi v8i Khach hang cé tai khoan
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; L3i sudt margin uu dai
10%/nam

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phugng Bong Da, TP. Ha Noi

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa CudGng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

Chiing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d€ ngay cang hoan thién
@ han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
théng tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, ching téi khdng dam bdo cac
théng tin néu trong ban tin nay la hoan toan chinh xdc va déy du. Ban tin ndy dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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