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Dau khi: Ltra thor vang

*  Gia diu tho Brent trung binh trong ndm 2025 dwoc dw béo sé& & mc thap hon so
v&i ndm 2024 va cé thé dao déng quanh mrc 70 USD/thing.

= Trién vong cGa nganh dau khi trong ndm t&i c6 thé cho thdy sw phan héa gitra cac
phan khuc, trong d6 chiing t6i cho réng cac doanh nghiép hoat déng & thwong
ngudn va trung ngudn sé cé tiém nang virng chéc nhét.

*  Chung t8i wa thich PVS va PVT cho chién lwgc dau tw 2025 nhe cac dong lwe tang
trwéng virng chac va chiu anh hudng khong dang ké tir bién dong gia dau tho.

Gia dau tho Brent trung binh nam 2025 dwoc dw b4o & mirc 70 USD/thung

Nhin sang nam 2025, ching téi nhan thay gia dau thd c6 thé tiép tuc déi mat
v&i nhirng thach thire do nhu cau dau téng tr An D6 khong du dé bu dép cho
nhu cau yéu tir Trung Quéc va ngudn cung téng tr cac qudc gia ngoai OPEC,
d&c biét 1a My. Chung t6i dw bao dwa trén kich ban co s& la gia dau thé Brent
trung binh & mc 70 USD/thung vao nam 2025. Cac xung dét dia chinh trj cé
kha n&ng tiép dién, nhwng rdi ro gian doan thwc sy trong ngudn cung van &
mirc han ché va sé khoéng phai yéu td hd tro manh cho gia dau.

Trién vong nam 2025: Birc tranh phan héa gitra cac phan khic

O nhém thwong ngudn, cac dy an trong nwéc sé mang lai khéi lwong cong
viéc 1&n cho cac nha thau EPCI, do gia diu thdé c6 kha ndng duy tri cao hon
mtrc hd tro' cho cac hoat dong tham do khai thac. Cac DN khoan cé thé gap
kho khan trong viéc dat tang trwdng manh néu khéng nhan gian khoan méi, vi
gia thué gian khoan c6 thé duy tri & mirc 6n dinh do dw cung. O nhém van tai
dau khi, gia thué tau dinh han & hau hét cac phan khic dy kién sé duy tri 6n
dinh hodc tham chi gidm. Trong bdi canh gia mua tau ché dau thé & mac cao,
céc cdng ty van tai dau co thé tim kiém doéng lyc tang trwdng bang cach mé
rong doi tau thong qua cac chién lwoc linh hoat hon.

Déi véi cac DN phan phéi khi trong nwéc, chuyén déi sang LNG van la trong
tam trong nam 2025 va trung han do cac nguén khi noi dia dang suy gidm. Cac
nha may loc dau cé thé déi mat véi trién vong am dam khi cong suét duy tri
nhwng bién loi nhuan loc dau (crack spread) bi anh hwéng tiéu cwc bdi nhu
cau yéu. Béi voi cac nha phan phéi xang dau, nhirng thay déi trong khung phap
ly va gi& dau 6n dinh hon c6 thé 1a cac yéu t6 hé tro cho loi nhuan nam 2025.
Chiing téi wu tién PVS va PVT cho chién lwgc dau tw nam 2025

Chung t6i wu tién PVS va PVT cho chién lwgc dau tw ndam 2025 nhé cac dong
lwe tdng trwdng vikng chéc va chiu anh hwédng nhd ti bién déng gia dau tho.
LN rong clGa PVS trong GD 2025-26 dwoc ky vong tang lan lwot 38.2% va
12.2% svck, nhér day nhanh tién d6 dw &n L6 B va cdng viéc méi tir mang EPCI
dién gi6 ngoai khoi. Béi véi PVT, trién vong kinh doanh virng chéc trong giai
doan 2025-2026 trong khi dinh gia twong dbi thap c6 thé goi y thoi diém thuan
loi @& dau tw vao cb phiéu. PVT ghi nhan lgi nhuan bat thwdng tlr thanh ly tai
san trong ndm 2024, va néu loai trir khodn nay, loi nhuan rong cla cong ty
trong nam 2025 dugc dy bao tang 21.6% svck.

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn

Hinh 1: Bién dong gia ctia mot s6 cd phiéu nganh Dau khi va VN-Index tir ddu ndm 2024 dén nay
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Nhin lai 2024: M6t nam nhiéu that vong

Thuwong ngudn - FID cho dw &n trong diém L& B — O Mén bj tri hodn, nhung céc
hop déng EPCI van duoc ky két: Trong ntra dau 2024, mét sbé hop ddng quan
trong cho quyét dinh dau tw cubi cung (FID) clta L6 B da dwoc ky két, bao gdbm
GSPA, GTA, TOSA, va GSA cho O Mén |. Cac bwéc tién da cang cb niém tin
réng FID sé dwoc phia PVN chép thuan vao ntra cudi ndm 2024, véi diéu kién
cac hop ddng GSA va PPA con lai dwoc ky két. Hién tai, FID cta Ld B duong
nhw da 1a mot 161 hiva bé quén trong ndm 2024. Tuy nhién, ching téi lwu y rang
ngay ca khi chwa c6 FID, cac géi thdu EPCI cho dw an van duoc trao thau toan
bd va trién khai, thay thé cac hop déng han ché trwéc dé va mang lai lwong
cong viéc tdn dong dang ké& cho cac nha thdu EPCI thwong nguén.

Hinh 2: Chudi dw an L6 B — O Mén: Cac hop ddng va cdt méc chinh
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Ngudn: MBS Research tdng hop

Thuwong ngudn — Khodng cé gian khoan tw nang méi nao dwoc tiép nhan: Tai Dai
héi cd déng thwdrng nién ndm 2024 ctia PV Drilling, cong ty da lén ké hoach mua
mot hodc hai gian khoan tw nang méi dé tan dung thdi co thuan loi cda thi
trwéng gian khoan toan cau. Tuy nhién, ké hoach nay da khéng dwoc thye hién
trong n&m 2024 vi (1) Thi trwéng gian khoan trén thé giéi va trong khu vuc dang
dw cung do Saudi Aramco hoan ké& hoach mé réng cong suét, trong khi (2) PVD
ky vong gian khoan méi cé thé lam viéc véi cac hop ddng dai han ngay lap tirc.

Ha ngudn — Thiéu ngudn cung khi néi dia: Cac nha phan phéi khi gap nhiéu khé
khan trong 2024 do thiéu khi tw nhién t& ngudn cung ndi dia. Cac mé khi chinh
hién dang hoat dong da bwéc vao giai doan suy gidm tw nhién, dac biét la tai L6
06.1, b& Nam Co6n Son. PV Gas phai bu dép sw thiéu hut nay bang khi tw nhién
hoa Idng (LNG) dwoc nhap khau tr cac ngudn khac nhau véi gia giao ngay.
Ha ngudn — Bién ddng khé luéng cta gia dau thé mang lai nhiéu thach thire cho
cac doanh nghiép loc dau va phan phdi xdng diu: Loi nhuan clta cac doanh
nghiép loc dau va phan phédi xang dau déu bi anh hwéng tiéu cuc bdi sw bién
doéng cla gia dau thé do chi phi dau vao cao nhwng gia ban ra thap.

Hinh 3: Dién bién gia dau va lgi nhuan cta cac doanh nghiép ha ngudn
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Trién vong 2025: Lira thir vang

Trién vong gia dau tho: Nhiéu yéu té dan xen trong béi canh lo ngai vé nhu
cau thap

Nhu cdu: Tang trudng nhu ciu dau toan ciu trong ndm 2025 dugc dy béo cha
yéu dén tr cac quéc gia ngoai OECD. Khu vc chinh déng gép vao téng trwdng
tiéu thu dau toan cau trong ndm 2025 c6 thé khong dén tlr Trung Quéc nhw dw
doan trwdc d6. Tang trwdng kinh té cham lai, s dung xe dién gia ting va tang
cwéng tiéu thu khi tw nhién hoa 16ng c6 thé han ché sy tang truwdng tiéu thu dau
tai qudc gia nay trong ndm t&i. Thay vao do, An Do dw kién sé tré thanh dong
lwc tAng trwdng méi cho tiéu thu dau toan cau trong nam 2025 nhé nhu cau gia
tang dbi véi nhién liéu van tai.

Hinh 4: Tiéu thu dau tai Trung Quéc cé thé da tao dinh... Hinh 5: ... trong khi nhap khau dau tai An D6 dang trén da tang
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Ngudn: Bloomberg, MBS Research wéc tinh Ngudn: Bloomberg, MBS Research

Hinh 6: Dw bao ciia OPEC vé nhu cau dau thé thé giéi
Triéu thung/ ngay 2023 2024E % yoy 2025F % yoy
OECD 45.6 45.8 0.44% 45.9 0.22%

Chau My 25.0 25.1 0.40% 25.2 0.40%
Chau Au 13.4 13.5 0.75% 13.5 0.00%
chau A —Thai Binh 7.2 7.3 1.39% 7.3 0.00%
wong
Ngoai OECD 56.6 58.2 2.83% 59.7 2.58%
Trung Quéc 16.4 16.8 2.44% 17.1 1.79%
Trung Déng 8.6 8.8 2.33% 9.1 3.41%
An Do 5.3 5.6 5.66% 5.8 3.57%
Khéc 26.3 27.0 2.66% 27.7 2.59%
Téng cau thé gi&i 102.2 104.0 1.76% 105.6 1.54%

Ngudn: OPEC, MBS Research

Nguén cung: Ngudn cung dau trong ndm 2025 dwoc dy bao sé tang véi dong
gop chi yéu tir cac québc gia ngoai OPEC+ nhw My va Brazil. Dwéi nhiém ky
tbng théng Ian th& hai cta Donald Trump, My c6 khd ndng cao sé ting san
lwong khai thac dau va khi, tao &p lwc giam gia dau. Truéc d6, OPEC+ da lén
ké hoach tang san lwong bét dau tlr ndm 2025, nhwng dwdi stre ép ctia nhu cau
yéu va ngudn cung téng tlr ngoai khéi, té chirc nay da quyét dinh gia han cat
gidm lwong cho dén thang 4 nam 2025.
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Hinh 7: San lwong dau thd san xuat cia OPEC Hinh 8: Khai thac dau tho tai My trong nam 2025 dw kién sé ting
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Chung t6i cho réng cac xung dét chinh tri c6 thé sé tiép dién trong nam 2025,
nhwng nguy co thyc té vé gian doan ngudn cung diu thé sé van rat han ché va
khéng phai 1a yéu t& hd tro manh mé cho gia dau trong nam t&i, khi lo ngai vé
nhu cau yéu c6 thé bao tram thj trwdng.

Hinh 9: Tén kho dau thé My lién tuc tang, cho thiy nhu ciu twong déi yéu Hinh 10: Thi triwdng dau thé cé thé dw cung vao cudi 2025
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Chung t6i ky vong gia dau thd Brent trung binh ndm 2025 s& & m&c 70
USD/thung. Dy phéng cla ching t6i than trong hon mot chit so véi trung binh
dy b&o vi cho rang nhiém ky tht hai cta Téng théng Trump sé& khién san lwong
tang twong dbi manh va gay ap luc gidm gia 1én gia dau thé.

Hinh 11: Dw bao gia dau Brent trung binh ndm 2025 ctia mét s6 té chirc

Té chive Dw bao gia dau Brent trung binh 2025
EIA 74 USD/thung

JP Morgan 73 USD/thung

Goldman Sachs 76 USD/thung

Trung binh 74.3 USD/thung

MBS Research 70 USD/thung

Ngudn: MBS Research tdng hop

Viéc tham do cac mé dau va khi méi |a cap thiét dé dam bao an ninh niang
lwong quéc gia

Trong ndm 2025, trung binh gia dau thé thdp hon ndm 2024 c6 thé anh hwéng
dén loi nhuan cla cac doanh nghiép dau khi ndi dia & tat ca cac phan khuc. Déi

véi phan khuc thwong ngudn, anh hwéng duwoc ky vong twong ddi nhé, vi mac
du gia dau thé trung binh cé thé gidm nhwng van duy tri & mdc cao hon diém
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hoa vén toan cau, ddm bao viéc trién khai cac dw an thdm do va khai thac. Déi
véi phan khic ha nguén, nhu cu diu thanh phdm yéu hon mong doi trong béi
canh tang coéng suét loc dau tai Trung Quédc c6 thé dan dén dén crack spread
thap, va c6 thé anh huwéng dén lgi nhuan cda cac DN loc dau. Chang toi luvu y
rang mirc gia 70 USD/thung la mie hd tro cho cac dy an thwong ngudn, va néu
gia dau thd gidm xubng dwdi mirc nay, ching toi khéng loai triv kha nang cac
hoat dong tham do va khai thac bi tri hoan.

Trong 7 thang dau nam 2024, PVN d3 khai thac 5.81 triéu tAn dau va 3.97 ty m3
khi, twong (rng hoan thanh 70.9% va 77.8% muc tiéu nam. Cac san lwvgng nay
lan lwot twong dwong 55.7% va 53.1% san lwong PVN trong ca nam 2023. Tuy
nhién, cé thé thay san xuét dau khi trong nwéc dang trai qua mét xu hwéng gidm
dai han ké tir khi dat dinh vao nam 2015.

Hinh 12: San lwong dau va khi khai thac trong nwéc dang trén da Hinh 13: Hé s6 bu triv lwong (RRR) ctiia PVN dé & dwéi mive bén virng

giam manh tir 2015 dén nay nhiéu nam nay, cho thay sw can thiét ctia cac mé dau va khi mei
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Ngudn: PVN, MBS Research tédng hop

Hé sb bu trir lwong (RRR) ctia PVN da duy tri dwéi mée bén vikng (100% -
120%) trong 8 ndm qua. Hé sb nay dwoc tinh bang san lwong gia téng tri lwong
dau khi chia cho san lwong dau khi khai thac, va hé s RRR dat 100% cho thay
cong ty c6 thé duy tri mire san xuét hién tai. RRR thap cho thay sw cép thiét cla
hoat déng tham do va khai thac (E&P) cac md dau khi méi trong nwéc, va viéc
thiuc day cac dw an nay sé tao ra nhiéu co hoi cho cac doanh nghiép thuwong
nguédn (nha thau EPCI & cong ty khoan).

Trién vong nhém Thwong ngudn

Xay |ap hatang dau khi: Tan dung moi co’ hdi tai ca thi trwong trong nwéc

va quéc té

Nhu ciu vé cac md dau khi méi dwoc duw bao sé tao ra co hdi cho cac nha thau
EPCI cua Viét Nam. Hau hét cac du &n thwong ngudn dau khi trong nwéc gan
day da dat dwoc nhivng buéc tién dang ké hwéng téi cac mdce khai thac dong
dau hodc dong khi dau tién, mang lai khdi lwong coéng viéc dang ké cho céc
doanh nghiép trong nwéc. Néu gia dau thé duy tri trén mirc 70 USD/thung va
cac dv an thwong ngudn quéc té duoc trién khai, cac nha thau Viét Nam tham
chi c6 thé tham gia vao thi trwdng nwéc ngoai, tan dung néng lwc da dwoc chirng
minh tl cac dy an trwdc day. Bén canh dé, véi s twong déng gitra cac hop
ddng EPCI dau khi va cac hop déng EPCI dién gi6 ngoai khoi, cac nha thau nay
c6 tiém nang tham gia vao Iinh vwe nang lwong tai tao, mang lai co héi dai han
dang ké trén ca thj trwong trong nwéc va quéce té. (Phu luc 1)
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Hinh 14: Cap nhat théng tin mét s6 dw an khai thac dau khi trong nwéc

P Triv . Dong khi/
STT Dwan L6 vitri ~Vondau tw Nha diu tw Cap nhat dau dau
(tr.usD)  lwong tién
Da trao thdu toan boé cho cac goi thau
X A Malay - 5 EPCI#1, EPCI#2 va EPC dwong ong bo;
L6B-0O 52/97, 2 107 ty PVN, PVEP, & X LA iy 2026 —
L Mon 4gjo5 1o 5186 okhi  MOECO, PTTEP  Chwa ki ket hop dongimua ban dicn ciia 4 55,7
Chu nha may dién & hgp dong ban khi cua 3
NMB, chwa c6 FID tir phia PVN.
T5/2023: PVN, PVEP va Exxon Mobil da ky
Thoéa thuan khung hop dong ban khi (HOA
5 Ca Voi 117-  Song 4600 150 ty ExxonMobil, GSA); ) 2030
Xanh 119 Hong m3 khi PVN T7/2024: Tien do trién khai dw an khong co
nhieu thay ddi, Exxon Mobil khéng wu tién
trién khai dy an trong Gb hién tai.
Su Te ciru 24 1 ggr?olt_:gr;’%i‘fl?cs:‘ DPang dam phan hop déng phan chia san
3 Trang-Gb 15-1 Lon 1300 m3 ihi KNOG. SK il pljém m¢i (PSC) sau khi hgp dong hién tai 2026
2B 9 itk két thic (T9/2025).
Geopetrol
. Malay - . . . L L Ae a2
4 Nam Du - 46/07; Thé na 171ty Jadestone T1/2024: PVN, PV Gas va JSE da ky két théa n/a
U Minh 51 Chu m3 khi Energy - JSE thuan khung mua ban khi mé
Nam T3/2024: PV Gas va ZNEP ky két bién ban
Thién Nga o 7.5ty Zarubezhneft - ghi nhé vé viéc mua ban khi;
> HaAs P g 39 makhi  ZNEP T11/2024: PVEP - ZNEP ky két khung kétndi @20
16 12/11 véi hé thong thiét bi 16 11-2
BaoVang- 112-  Song 58 ty < R
6 Bao Ben 113 Héng 1321 m3 khi PVN, Gazprom Tham do 2028
. son 200 - Eni Vietnam B.V;
7 KenBau 114 Hang nla 250ty  Essar E&P Tham do 2028
9 m3khi  Limited
63 tridu Q2/2024: PVS ky HD EPCIC cho dv an (gia
8 Lac Ba 15/1- BéClu 693 thana Murphy Oill, tri wée tinh khoang 245 triéu USD); 2026 —
Vang 05 Long dAu 9 PVEP, SK T10/2024: PTSC M&C va Murphy Ctu Long 2027
Bac t chirc khdi cong gian xd Iy trung tam.
b0 et 6 triéu Vietsopetro % %
9 Trang - 09- Bé Ctru 650 thiin: PVEPpAO ’ T6/2024: Hoan thanh khoi chan dé gian trung 2025
Kinh Ngw 2/09 Long A 9 ! tdm CPP - Kinh Ngw Trang (dung ké hoach)
Tring Nam dau Zarubezhneft

Ngudn: MBS Research tdng hop

L6 B va C4 Voi Xanh 1a hai dy &n trong diém nhdm d&m bao an ninh nang lvong
quéc gia trong trung han, khi triv lwong cta ching déng gép khoang 30% vao
trir lwong dau khi con lai cta Viét Nam. Tuy nhién, trong khi tién do cta du an
C4 Voi Xanh van khong thay dbi, mét sb hop ddng EPCI quan trong cltia dy an
L6 B da duoc ky két va trién khai. Nhan thdy Exxon Mobil khéng wu tién thac
day dw an Ca Voi Xanh trong giai doan hién tai, moi sw cha y gi& day déu huwéng

vé Lo B.

Hinh 15: Co’ cau triv lwgng dau khi con lai cua Viét Nam
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M&c du Quyét dinh dau tw cudi cung (FID) cGa dw an nay chwa dwoc PVN phé
duyét, cac hop ddng EPCI quan trong van duoc trao vao thang 9/2024, mang
lai khéi lwong cdng viéc dang ké cho cac nha thau thwong nguén nhw PTSC
(PVS). DU toan nganh dau khi cé thé déi mat véi thach thire tir gia dau thé thap
va bién déng, cac nha thau thwong ngudn véi nang lwe manh c6 thé van sé duy
tri tang trwdng nhe khdi lwong cong viéc Ién. Nhivng khé khan khach quan
duwdng nhw dang la phép th&r cho nhirng doanh nghiép trong nganh.

Hinh 16: Téng quan chudi dw an khi dién L6 B — O Mon

Thwong ngudn Trung nguén Ha nguén
‘ ‘ Nha may dién Chu diu tw
0,
15% O Mén | EVNGENCO 2
22%
O Meén Marubeni-WTO
27% o O Mon Il PVN
O Moén IV PVN
= PVN PVEP MOECO =PTTEP = PVN PV GAS MOECO =PTTEP

Nguén: MBS Research tbng hop

Hinh 17: Tién do cac cong viéc quan trong ctia L6 B — O Mén
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Ngudn: Pht Quéc POC, MBS Research téng hop

Hinh 18: Cac hop déng EPCI quan trong cta dw 4n L6 B

HD Pon vi Gid tri Céng viéc chinh 2023 2024 2025 2026 2027 2028 2029
woc tinh

McDermott Gian t t A ha &
EPC#1 &PTSC  1.ityusp J'an rungtam, glan nha o, LLOA Trao thau toan bo
thap dudc
(PVS)
PTSC 400 triéu i aA ik A A
EPCI#2 M&C USD 4 gian dau giéng LLOA Trao thau toan bd

" Xay dung & 1&p dat duwong .
Epcigz  PISC& - slatiéu g0 420 Yhi trén bo; Thibt ké D3 ky két HD
Lilama 18 UsD n o A T :
va chay th toan bg dy an
750 triéu Xay dung & 1&p dat duwong y
EPCH4  nja USD 6ng d&n khi ngoai khoi Ky vong ky ket HD

Ngudn: MBS Research tdng hop

Khoan dau khi: Cham nhwng chéc

Gan day, gia thué gian khoan tw nang trung binh tai Déng Nam A gidm manh,
trong khi ty 1& t6i wu héa van cao gan 100%. Viéc nay cé thé do mét HD méi tw
nha cung cép gian chi phi thap, tuy nhién chi mang tinh tham chiéu cho murc gia
trung binh khu virc va khong anh hwéng truc tiép dén gia thué ngay ctia cac nha
thau khoan dai han (nhw PV Drilling).
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Hinh 19: Gia thué ngay cua gian tw nang va ty & téi wu gian tai Pong Nam A
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Ngudn: S&P Global, MBS Research

Nhu cau gian khoan tw nang, dac biét 1a & Pong Nam A, dw bao van duy tri 6n
dinh trong giai doan 2025-2026 nhér déng gop tir dw &n cla cac cdng ty dau khi
quéc gia (NOCs) va gia tdng cac dy an thdm do — khai thac dau khi ngoai khoi.
Trong khi d8, ngudn cung gian khoan tw nang ting trwdng cham, do cac gian
khoan hién tai dang gia hon va sé lwong gian khoan méi han ché do lo ngai vé
chi phi. Do d6, chung téi ki vong gié thué gian khoan ty nang trong khu vyc sé
duy tri @ murc cao.

Hinh 20: Thiang dw ngudn cung gian tw nang Déng Nam A dwoc ky vong sé giam trong 2 nam t&i
= Erunei = Indonesia — lVlalaysia = Fhilippines == Thaiand
— /ictnam mmmm Others e Tdng ngudn cung | arketed supply = Thang dw ngudn cung

20 2024 2025 2026

45
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10

Supply/demand
[=]
Marketed surplus

PP G ?ﬁf"‘@@gd}é’“o@c' 2P 3P g ‘5*?9%‘?90%90&« PP o s PR P

Ngubn: S&P Global

Tuy nhién, do Saudi Aramco da hoan ké hoach mé réng cong suét va gian tiép
tang thang dw ngudn cung gian khoan tw nang toan cau, gia thué ngay cla gian
tw nang trung binh nam 2025 dy kién sé thAp hon mét chit so véi mée trung
binh 2024. Cac cong ty khoan c6 thé g&p khé khan trong viéc dat dwoc tang
trwdng manh mé vao nam téi néu khong cé déng gop tir cac gian khoan mai.

Hinh 21: Cac gian hién tai dang gia hoa... Hinh 22: ... nhwng sé lweng gian déng mé&i han ché do thing dw cung
2014 (dinh) 2024E 2025F 202¢
= 1-10 tudi
N Téng cung hién tai 453 435 436 44
= 11-20 tudi
21-30 tudi S6 gian dang déng moi 141 1 8 3
> 30 tudi L .
Ty 1& gian dang déng/ 31.1% 0.2% 1.8% 0.7¢
Tong cung
Ngudn: S&P Global, MBS Research Ngudn: S&P Global, MBS Research
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Trién vong nhém Trung nguén
Van tai dau khi: Tim kiém déng lwc tang trwwdng tir viéc mé réng

Tau déu thé — Céc yéu té hé tro chinh van duy tri: Do chau Au cé kha nang tiép
tuc ap dat cac lénh trieng phat déi véi Nga va gia tdng nhap khau dau thd tw
Trung Déng, nhu cau dbi vai tau dau thdé duwoc hé tro bdi sy tng trwéng trong
thwong mai dwdng dai tir Dai Ty Dwong sang chau A va téng trwdng nhu cau
dau thé toan ciu. Hon nira, khi ngudn cung dau thé ting tai chau My trong khi
cbng suét loc diu tdng & chau A, nhu cau van chuyén dau thd c6 thé ting twong
&¥ng nhd sw mat can bang nay. Theo quan diém cuda ching t6i, gia cwdc thué
tau theo thoi gian déi véi tau ché dau thé sé duy tri & mirc cao trong nam 2025.

Hinh 23: Dw bao ting trwéng ngudn cung dau thé theo khu vuec Hinh 24: Dw bao ting

trwdng cung — cau tau dau thé thé gisi
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Trung Péng OECD chau FSU Chau My Khac 2020 2021 2022 2023 2024F 2025F
My ngoai OECD < R A £ < = 2 PR
w2024 = 2025 e Tang trvdng cau (tan -dam) e=====Tang trerd'ng doi tau (DWT)

Nguén: BIMCO, MBS Research

Tau ddu/hoa chét — Lo ngai vé gia cuéc thué tau gidm: Vé ngudn cung, thi tredng
tau ché dau/ hoa chét séi néi hon két hop véi ddi tau gia hon da khuyén khich
nhiéu khodn dau tw vao viéc déng maéi tau. Tang trwdng doi tau dwoc dy béo
s& nhanh hon trong ndm 2025 nhé cac don hién tai dén han giao tau. V& nhu
cau, ching téi cho rang tau ché dau/ hoa chat khéng dwoc hwéng loi tir sy méat
can bang ngay cang tang gitra Dai Tay Dwong va Thai Binh Dwong nhu thi
trwdng tau ché dau thd. Ca cong suét loc dau 1an nhu cau dau san pham cubi
cung déu tang cha yéu & chau A, diéu nay khong tao ra sy mat can bang dan
dén tang khoang céch di chuyén.

Nguén: Clarkson, MBS Research

Hinh 25: Céng suét loc dau nam 2025 dwec dy bao tang chi yéu & Hinh 26: ... va twong tw véi nhu cau dau cudi cung, diéu nay sé khéng

lam ting khoang cach van chuyén

chau A...
0.7 0.6
0.6 A 0.5
> 05 &
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E) 0.3 1 S 031
S 02 2 02
£ 01 =
s = a 0.1
@ 0.0 1 T
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OECD Trung Quéc Céac QG Trung Bong Chau Phi  Khac Chau My
chau My chau A ngoai
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Ngudn: BIMCO, MBS Research
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Hinh 27: Dw bao ting trwdng cung - cau tau dau thanh phidm - héa chét
6%
5%
4% A —_— - — _
3% A
2% A 7
1% A N\ /

0% T T : T

P4
104 - \/ N o
-2%

-3%

2020 2021 . 2022 2023 2024F 2025F
e Tang trwdng cau (tan -dam) ===Tang trwvdng doi tau (DWT)

Ngubn: Clarkson, MBS Research

Gia tau ddu thé & mec cao c6 thé gay thach thirc cho viéc mé réng & phan khac
nay, nhung van con co héi & cac phan khic tau ché dau sdn phdm/ hoa chét va
tau hang roi: Gia tau chd diu & hau hét cac loai da dat mirc cao nhét trong 13
nam, dwoc hd tro bdi nhu cau van chuyén dau ngay cang tang va sy tang trwéng
cham cla doi tau toan cau. Gia tau ché dau thé c& rat Ién (VLCC) hién & mirc
hon 80 triéu USD cho tau 10 n&m tudi, trong khi tau Aframax c6 thé cé gia hon
55 triéu USD cho tau 10 nam tudi. Mrc gid cao cla cac tau ché dau thé c& Ién
(VLCC) va tau Aframax da khién mot sé cong ty van tai dju khi khéng thé mé
réng doi tau ché dau thd nhw ké hoach trwéc d6. Mirc gia cho cac tau ché dau
thd dwoc dw bao sé duy tri & mirc cao trong 3 ndm t&i, dac biét la déi véi VLCC,
do téc d6 xay lap va ban giao tau dién ra cham.

Hinh 29: Gia tau VLCC & Aframax lién tuc tang, trong khi gia tau

Hinh 28: Gia cwéc thué tau dinh han cia mét sé loai tau X
Handysize & Handymax da twong déi 6n dinh tir nén cao ctia nam 2022
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e Tau dau san phdm Handysize
Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

Trong bdi canh gia cwédc thué tau 6n dinh (hodc tham chi giam) & hau hét cac

phan khic nhwng gia tau ché dau thé lai cao, ching téi cho rdng cac cong ty

van tai dau sé tim kiém déng luc tang trudng bang cach ap dung cac chién luvgc

m& rong linh hoat hon, kém theo sw chuyén dich dan vé loai tau dwoc mua. Ké

ho&c c6 thé bao gébm viéc chuyén tr mé rong tau VLCC sang mua méi tau chd

dau/ hoa chat/ LPG tam trung hodc ¢& nhd.
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Trién vong nhém Ha ngudn
Phan phéi khi: Tiép tuc tap trung vao chuyén déi sang LNG

Thiéu cung khi néi dia do sén lwong suy gidm tir cac mé dang khai thac, va
khdng c6 md khi I6n di vao hoat déng trong giai doan 2025F-2026F

Céc doanh nghiép phan phéi khi cé thé phai tim nguén khi ngoai cac ngudn khi
ndi dia dé dap wng nhu cau cta khach hang, khi sén lwong tlr moét sé mé khi noi
dia dang gidm manh, d&c biét |a tai b& khi Nam Cén Son (L6 06.1). Ching t6i
ky vong réng chi khi dw an L6 B c6 dong khi dau tién, san lwong khi noi dia méi
thwe sy cai thién. Trong twong lai gan (giai doan 2025-2026), mét sé mé khi méi
c6 thé dat méc dong khi dau tién, co thé k& dén Thién Nga — Hai Au (ky vong
dong khi dau tién: 2026, ky vong san lwong hang nam: 600 triéu m3), nhwng cac
mé nay la khéong da dé dap ng nhu cau clta khach hang néi dia trong dai han.

Hinh 30: San lwong khi tir bé khi Nam Cén Son dang suy giam rdt  Hinh 31: Khong mo khi I1&n nao dw kién di vao hoat déng trong GD

nhanh 2025-2026
8,000 12,000
7,000 A [ | - _ 10,000
6,000 A
‘é’ 5,000 - om 8,000
- ©
4,000 1 [ | E 6,000
= = @
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mLo 12W L6 05.1b & 05.1c  =L6 04-3 ® Tidn Hai - Thai Binh

Ngudn: MBS Research tdng hop

Chuyén déi sang dién khi LNG sé la trong tam trong trung han

Tbng cong suét dién khi LNG sé dat mirc 22,400 MW vao nam 2030, chiém
14.9% tbéng cong suét dién cta Viét Nam, theo Quy hoach Dién 8 (QHDPS8). Qua
trinh chuyén dbi n&ng lwong nay can nhiéu nd lwc Ién trong nhap khau LNG
trong trung han.

Do gia khi t&r cac mé khi néi dia dang gia tang trwéc bdi canh cac md khi méi
cham di vao hoat déong, trong khi ngudn cung LNG dy kién gia tang khién gia
LNG & mc hop ly hon, ching t6i cho rang gia LNG nhap khau sé c6 kha nang
canh tranh véi gia khi ndi dia it nhat dén hét ndm 2026. Gia LNG nhap khéu
trong giai doan 2025-2026 dwoc ky vong & mirc 13 USD/mmBtu (da bao gébm
wéc tinh chi phi van chuyén va tai héa khi). Cac don vi phan phéi LNG véi cac
hop ddng cung cap LNG cho cac nha may dién sé dwoc hudng loi trong trung
han nh& xu hwéng nay. Chang tdi ky vong san lwong LNG nhap khau vé kho
Thi Vai s& dat mirc 560 tn trong ndm 2025 khi 2 nha may dién Nhon Trach 3
va Nhon Trach 4 di vao hoat dong. (Phu luc 2)

11 | MBS RESEARCH
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Hinh 32: Gia LNG twong déi én dinh sau mirc dinh ndm 2022
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Nguén: Bloomberg, MBS Research

Hinh 34: Mot s6 kho LNG tai Viét Nam

Hinh 33: Dw bao san lwgng LNG nhap khau vé kho Thi Vai
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Ngubdn: MBS Research dw phéng

“an/ namy  Chi ddute gian o
Kho cang LNG Thj Vai GD 1 1.0 GAS 2023
Kho cang LNG Hai Linh 34 Hai Linh, AG&P 2024
Kho cang LNG Son My GD 1 3.6 GAS, AES 2027
Kho céng LNG Hai Lang 15 T&T Group, Hanwha, KOGAS 2026
Kho cang LNG Bac Liéu 3.0 Delta Offshore Energy n/a
Kho céng LNG Hai Phong 2.0 ExxonMobil n/a
Kho céng LNG Long An 3.5 Millennium n/a
Kho cang LNG Quang Ninh GD1 15 POW, COLAVI, Tokyo Gas n/a
Kho cang LNG Ca Na 15 Gulf Energy, T&T Group n/a

Nguén: MBS Research téng hop

Loc dau: Trién vong hoat dong SXKD twong déi am dam

Cac doanh nghiép loc d4u thiéu déng luc tdng trudng manh khi cong suét duy
tri 6n dinh va crack spread c6 thé bj dnh hwéng tiéu cuc do nhu cdu thép: Chiing
t6i khéng ky vong crack spread sé tang manh trong trung han do céng suét loc
dau toan cau dang tang dan tlr nay dén 2028, v&i ké hoach téng chid yéu dén tw
Trung Quéc, An D6 va Trung Bong, cé thé dan dén tang ngudn cung xang dau
toan cau, Bén canh do, cac xung dét dia chinh tri c6 d4u hiéu ha nhiét cling da
phan nao giam bét quan ngai cla thi trwéng vé viéc gian doan ngudn cung xang

dau thé gidi.

Hinh 35: Asian crack spread remains gloomy due to weak demand
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Ngudn: Bloomberg, MBS Research
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Hinh 36: Our forecast on reference Asian crack spreads

USD/bbl

40

w
o
L

V. 4
V/4
[ 11
1
I
i
i

N
o
L

=
o
L

2018 2019 2020 2021 2022 2023 2024F 2025F 2026F
Gasoline crack spread

Diesel Oil crack spread
Kerosene/Jet Al crack spread

Ngudn: MBS Research du phéng



Bao cédo nganh | 06 Thang 1, 2025

Co6ng suat loc dau ndi dia duy tri &n dinh trong giai doan 2025-2026, tirc 1a cac
doanh nghiép loc dau ndi dia khé cé déng luc ting trwdng loi nhuan thye sy tw
tang cong suét (trir viéc BSR khong bao dwéng nha may loc dau Dung Quét
trong nam 2025, c6 thé dan dén tang trudng san lwong tlr mirc nén thap cla
2024). Dy an nang cap va mé rong NMLD Dung Quét cia BSR, dy kién hoan
thanh vao Q3/2028, sé tang cong suét loc dau cia doanh nghiép thém 15% va
téng chat lwong cac san pham dau ra. Theo dd, chung téi ky vong crack spread
cla BSR sé& gan twong dwong v&i mirc crack spread cla khu vic ké tlr ndm
2029, khi dw an hoan thién.

Hinh 37: Céng suét loc dau ctia VN dw kién di ngang dén 2028

Hinh 38: Dw phéng san lwong ciia BSR sau bao dwdng
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Ngudn: MBS Research téng hop

Kinh doanh xing dau: Hé tro’ tir mat phap ly thuc day trién vong kinh doanh

Céc doanh nghiép phan phéi xdng déu dw kién sé hudng loi tir Nghj dinh méi
vé Kinh doanh x&ng dau: Nghj dinh m&i vé Kinh doanh X&ng dau dy kién sé co6
hiéu lwc vao ndm 2025 véi mét sb thay ddi quan trong, bao gém: (1) diéu chinh
phwong thirc xac dinh chi phi kinh doanh dinh mirc (dwa trén Chi sé gia tiéu
dung - CPI, dwgc xem xét ba ndm mét Ian hoac trong trwdng hop c6 bién dong
bat thwerng), va (2) hd tro cac doanh nghiép kinh doanh xang dau chi déng hon
trong viéc quyét dinh gia ban 18 x&ng dau, tao diéu kién thuan lgi cho viéc diéu
chinh dwa trén chi phi thuc té phat sinh.

Chi phi kinh doanh dinh méc cho cac doanh nghiép kinh doanh xang dau da
duoc diéu chinh tang ké tir ngay 01/07/2024. Viéc diéu chinh nay cho phép cac
DN kinh doanh x&ng dau trong nwéc phan anh chinh xac hon chi phi kinh doanh
thwc té vao gia ban dau ra, trong bdi canh chi phi thwéng xuyén bién dong. Diéu
nay sé hé tro cai thién lgi nhuan cho hau hét cac nha phan phdi xang dau. Ngoai
ra, cac cong ty cé co sé vat chat tét va thi phan Ién c6 thé hwéng loi nhiéu hon
tr nhirng thay ddi nay, do chi phi trén lit c6 thé thap hon nhe loi thé quy mé.

Hinh 39: Gia xdng dau giam trong Q3/24 theo bién dong gia thé gi&i

Bao dwéng lan 4

Bao dudng 1&n 5

2020 2021 2022 2023 2024F 2025F 2026F

Nguén: MBS Research dw phéng

Hinh 40: Thay déi chi phi dinh mc cho cac DN kinh doanh xang dau
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Hinh 41: Mét s6 thay ddi chinh trong cac ban dw thao cho Nghi dinh Kinh doanh Xing dau méi

TT Van dé

Quy dinh hién tai

N6i dung tai Dw thao 2

N6i dung tai Dw thao 3 & 4

banh gia

Dy tri lwu
1 thdng xang
dau

Nguyen
tac dieu

2 chinh gia
ban xang
dau

Cong thire
3 gia ban
xang dau
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Thwong nhéan dau méi kinh doanh
xang dau va thwong nhén dau méi
san xudt xang dau cé té chirc hé
théng phan phéi xang dau phai dam
bao 6n dinh mtrc du trir xang dau bat
budc téi thiéu béng 20 ngay cung
trng, tinh theo san Iuong tiéu thu ndi
dia binh quan 1 ngay cta nam tréc
lién k&, ca vé co cAu ching loai.

Gia co s@ dwoc xac dinh dwa trén
céac yéu t6 hinh thanh gia téng hop tir
cac ngudn xdng dau san xuét trong
nwéce, nhap khau; 1am can cir dé co
quan nha nwéc xac dinh gia diéu
hanh (...), 1a can c& cho viéc quyét
dinh gia ban I& xang dau trong nwéc
(riéng dau madut la gia ban buén).

Gia co s& = Gia ngudn nhap khau *
Ty trong ngudn nhap khau + Gia
ngudn trong nwéc * Ty trong ngudn
trong nwéc

Trong dé: Gia tir ngudn nhap khéu =
Gia thé glm + Chi phi vén chuyen
(dwa tir cédng nwdéc ngoai vé cang
Viét Nam = premium) + Chi phi KD
dinh mdc + Trich 14p binh én gia +
Loi nhudn dinh mdc + Thué, phi
khéc;

Gié tir ngudn trong nwéc = Gia thé
gidi £ premium + Chi phi van
chuyén (dwa tir NMLD vé cang) +
Chi phi KD dinh mtkc + Trich 1ap
binh én gi4 + Loi nhuan dinh muc +
Thué, phi khac

Thuwong nhan dau méi kinh doanh xang
dau va thuo'ng nhan dau méi san xuat
x&ng dau c6 td chirc hé théng phan phbi
xang dau phai duy tri dw triv lwu théng
xdng dau (...) téi thiéu bang 30 ngay
cung trng, tinh theo san lwgng tiéu thu noi
dia binh quan 1 ngay cla nam trudc lién
ké, ca vé co ciu chang loai.

Thwong nhan dau méi kinh doanh xang
dau va thwong nhan phan phéi xang dau
dwoc quyén quyét dinh gia ban buén.
Can ct vao tinh hinh thyc té tai doanh
nghiép, thwong nhan dau méi kinh
doanh xing dau va thwong nhan phén
phéi xang dau quyet dinh gia ban lé
xang dau (rleng dau mazut 1a ban bubdn)
trong hé thdng phan phéi ctia minh phu
hop véi chi phi phét sinh thuc té tai doanh
nghiép va khong cao hon gia ban xang
dau t6i da theo quy dinh.

Gi4 ban xidng dau t6i da = Gia xang dau
thé gioi * Ty gid ngoai té + Thué nhap
khau + Thué tiéu thu dac biét + Thué
bao vé méi trwdng + Thué gia tri gia
tang + Chi phi kinh doanh dinh mec +
Le@i nhuan dinh mdc ctia doanh nghiép

Thwong nhan dau méi kinh doanh xang
dau phai duy tri dw trir lwu théng xéng dau
quy dinh tai khoan 1 Biéu nay téi thiéu
badng 20 ngay cung Gng, tinh theo san
lwgng tiéu thu nodi dia binh quan cla
thwong nhan trong 1 ngay ca nam trwéc
li&n k&, ca v& co cau ching loai.

Gia ban buén, gia ban & xang dau trong va
ngoai hé théng duoc thwong nhan dau
mai kinh doanh xang dau, thwong nhan
phan phéi xang dau quyét dinh khéng
cao hon gia ban xéng dau theo cong thirc
quy dinh tai Diéu 34 Nghi dinh nay.
(@)

Gia mua ban nhién liéu hang khéng do
cac thwong nhan tw théa thuan véi cac
déi tac theo cor ché thi trwong, khong
phai thwc hién quy dinh tai khoan 1, 2,
3, 4 PBiéu nay va biéu 34, 35 Nghi dinh
nay.

Gi4 ban xidng dau t6i da = Chi phi tao
ngudn + Chi phi kinh doanh dinh muc +
Loi nhuan dinh mirc + Thué gia tri gia
tang.

Trong dé: Chi phi tao ngudn = (Gia san
phdm x&ng dau thé gisi + premium)* ty
gi& ngoai té + Chi phi van tai, bao hiém,
hao hut, béc d& + Chi phi thué (thue nhap
khau, thué tiéu thu dac biét, thué bao vé
moi trdng).

Duv thao 3 gitr nguyén mdc du tri ti thidu so voi
quy dinh hién tai, giam 10 ngay so v&i ndi dung tai
D thao 2.

Néu murc du triv tdi thidu gitk nguyén, chi phi kinh
doanh trén san lwgng cling gilr nguyén, khong anh
hwéng tiéu cuc t&i cac thwong nhan dau mébi (néu
tang thém 10 ngay, wéc tinh chi phi tang khoang
100 VNDB/lit)

(1) Giup thwong nhan cha dong hon trong quyét
dinh gia ban Ié xang dau, dé dang diéu chinh néu
c6 chi phi thuc té phat sinh.

(2) Khéng con dé cap t6i "gia co’ s¢", thwong nhén
c6 quyen ban xang dau v&i gia thap hon gia ban
tdi da theo cong thirc gia quy dinh.

(3) Giam thoi gian, quy trinh tinh toan va cong bd
dinh ky cac chi phi ctia thwong nhan.

(4) Co ché riéng cho gia nhién liéu hang khong -
phu thudc hoan toan vao cung cau va dam phan
gitra cac bén.

(1) Khéng con phan tach gia tir ngudn nhap khau
va gi4 tlr ngudn trong nuéc;

(2) Khéng trich lap binh &n gia trong cong thirc gia
ban xang dau téi da.

(3) Dw thdo 3&4 bd sung lai premium vao coéng
thirc gia ban trong khi cong thirc tai dy thdo 2 c6
thé coi 1a khéng dwoc dwa vao --> Dy thao 3 bam
séat gia thuc t& hon do premium thuc t& ludn & mic
dwong va kha cao.
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Chi phi kinh doanh xdng dau dinh
mirc dwoe xac dinh trén co s& bao
céo chi phi thuc té phét sinh cta cac
thwong nhan dau méi kinh doanh
xang dau.

Binh ky trwdc ngay 01 thang 07 hang
nam, Bo Tai chinh théng bao chi phi
kinh doanh dinh m&c d& Bo Céng
Thwong ap dung, tinh toan trong
cong thirc gia co s& xang dau.

Premium: Binh ky 3 thang;

Chi phi van chuyé&n dinh mec: Binh
ky 3 thang;

Chi phi kinh doanh dinh mic: Hang
nam;

Gia ban x&ng dau: 7 ngay mét lan

Chi phi kinh doanh, lgi nhuan dinh mirc
cla doanh nghiép dwoc tinh theo céac
mtrc t6i da nhw sau:

(1) Phwong an 1: Chi phi kinh doanh, loi
nhuan dinh m&rc dwgec quy dinh theo gia
tri tuyét doéi, khoang tir 1,800 - 2,500
dong/lit, kg xang dau tuy tirng chdng loai
(2) Chi phi kinh doanh, lgi nhuan dinh
murc bién doi theo ty & % theo bién dong
gia xang dau thé gii.

Premium: n/a;

Chi phi van chuyén dinh mirc: n/a;

Chi phi kinh doanh dinh mirc: Phuong an
1: n/a; Phwong an 2: diéu chinh 7 ngay
mot 1an;

Gi4 ban xdng dau: 7 ngay hodc 15 ngay
mot 1an

Chi phi kinh doanh dinh m&¥c hang nam
dwoc diéu chinh ting, giam theo chi sé
giatiéu dung CPI thwe té binh quan cta
nam trwéc do Tong cuc Théng ké cong
bo.

Pinh ky 3 nam/lan, Bd Céng Thuong chi
tri, phdi hop céc bd, nganh cé lién quan ra
soét, cong bd chi phi kinh doanh dinh mac
dwoc st dung lam gbc, phu hop véi tinh
hinh thuc té dé thwong nhan thuce hién.

Premium: Pinh ky hang quy (Dv thao 3:
dinh ky 7 ngay mét lan theo ngay cé gia
gitra 2 ky cong bé gid);

Chi phi van chuyén dinh mtc: Binh ky 3
thang;

Chi phi kinh doanh dinh murc: diéu chinh
hang nam; ra soat va céng bé chi phi
géc dinh ky 3 nam 1 lan.

Gia ban xang dau: 7 ngay mét lan

H6 tro' doanh nghiép trong nwéc phén anh nhanh
hon s bién déng cta cac chi phi chinh trong kinh
doanh vao gia ban 18, trong khi khéng tén qua
nhiéu céng strc ra soat toan bod cac khoan chi phi.

(1) Gitr nguyén chu ky didu hanh gia la 7 ngay mét
1&n, cac doanh nghiép da quen vai chu ky nay va
gia ban 1é xang dau tiém can thi trudng thé gioi
hon;

(2) Gitr nguyén ky didu chinh Premium so vé&i quy
dinh hién tai (thay vi diéu chinh thwéng xuyén nhuw
D thdo 3).

Ngudn: MBS Research tdng hop
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Chién lwoc dau tw: Ching téi wa thich PVS va PVT
Dw phéng KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F

Hinh 42: Dw phéng KQKD mét sé doanh nghiép trong nganh giai doan 24F-26F
ty VND PVS PVD PVT

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Doanh thu 21,126 32,257 43,026 8,279 7,085 7,697 10,850 11,499 11,921
% svck 9.0% 52.7% 33.4% 42.6% -14.4% 8.6% 13.5% 6.0% 3.7%
Loi nhuén gop 1,124 1,603 2,097 1,765 1,795 2,015 2,403 2,512 2,539
Bién lgi nhuan goép 5.3% 5.0% 4.9% 21.3% 25.3% 26.2% 22.1% 21.8% 21.3%
EBITDA 4 377 548 1,926 2,012 2,289 3,627 3,844 4,013
Bién EBITDA 0.0% 1.2% 1.3% 23.3% 28.4% 29.7% 33.4% 33.4% 33.7%
Loi nhuén rong 995 1,375 1,542 612 645 758 1,111 1,165 1,200
% svck -3.1% 38.2% 12.2% 4.7% 5.4% 17.5% 14.3% 4.9% 3.0%
EPS (VNDB/cp) 2,081 2,876 3,226 1,101 1,160 1,363 3,433 3,600 3,709
BVPS (VND/cp) 27,838 29,261 30,908 27,536 28,783 30,239 24,656 28,179 31,839
Tién mé&t rong/CP (VNB/cp) 19,010 19,912 22,327 7,997 10,066 10,893 11,488 15,584 20,357
No/VCSH 14.0% 14.1% 13.7% 19.4% 25.7% 22.8% 58.2% 52.1% 47.5%
Ty suét cb tire 2.1% 2.1% 2.1% 0.0% 1.3% 1.3% 2.3% 3.3% 3.3%
ROAE (%) 7.6% 10.1% 10.7% 4.1% 4.1% 4.6% 15.0% 13.6% 12.4%
ROAA (%) 3.7% 4.9% 4.8% 2.7% 2.7% 3.0% 6.0% 5.8% 5.5%
ty VND GAS BSR PLX

2024F 2025F 2026F 2024F 2025F 2026F 2024F 2025F 2026F

Doanh thu 92,894 92,304 95561 | 115,227 124,348 124,829 | 277,986 262,747 267,737
% svck 3.3% -0.6% 3.5% -21.8% 7.9% 0.4% 1.5% -5.5% 1.9%
Loi nhuan gop 16,566 16,514 17,022 2,719 3,728 3,779 16,349 16,438 16,472
Bién loi nhuan gop 17.8% 17.9% 17.8% 2.4% 3.0% 3.0% 5.9% 6.3% 6.2%
EBITDA 14,847 15,720 16,887 3,669 4,584 4,689 4,996 6,405 6,068
Bién EBITDA 16.0% 17.0% 17.7% 3.2% 3.7% 3.8% 1.8% 2.4% 2.3%
Loi nhuan rong 10,598 11,202 12,044 1,997 2,911 2,753 3,121 3,673 3,718
% svck -8.7% 5.7% 7.5% -76.9% 45.8% -5.4% 10.1% 17.7% 1.2%
EPS (VNB/cp) 4,614 4,877 5,244 644 939 888 2,412 2,839 2,873
BVPS (VND/cp) 26,215 29,051 32,260 18,839 19,455 20,021 21,199 22,152 23,135
Tién méat rong/CP (VNB/cp) 16,339 18,355 19,520 8,667 10,451 8,634 9,966 11,400 12,932
No/VCSH 12.0% 11.8% 10.9% 8,667 24.1% 25.5% 61.0% 55.4% 50.5%
Ty suét cb tic 2.8% 2.8% 2.8% 1.3% 1.3% 1.3% 2.5% 3.7% 3.7%
ROAE (%) 17.1% 17.7% 17.1% 3.4% 4.9% 4.5% 11.7% 13.1% 12.7%
ROAA (%) 12.2% 12.4% 12.2% 2.3% 3.4% 3.0% 3.9% 4.6% 4.7%

Ngudn: MBS Research dy phéng
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Hinh 43: Chung t6i wa thich PVS va PVT cho chién lwgrc dau tw nam 2025

Gia muc tiéu

KN

banh gia

Ma = vNB)
PVS 47,300
PVT 34,200
PVD 27,000
GAS 77,500
BSR 25,600
PLX 46,100
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- PVS da dwoc trao thau toan bd cac hop dong EPCI#1 va EPCI#2 thuoc dw an L6 B — O Mén, thay vi trao thau han
ché trwdc do. Didu nay sé gitip ddy nhanh tién do trién khai dw an va tang doanh thu ctia mang Co khi va Xay 1ap
(M&C).

- Bién lgi nhuan gdp mang M&C duwoc dw bao sé cai thién trong ndm 2025 nho:(1) ddng gop tir cac dw an dau khi
trong nwéc nhw L6 B — O M6n va Lac Ba Vang, linh vuc ma PVS c¢6 kinh nghiém tot, va (2) hiéu qua hoat déng cac
dw an dién gié ngoai khoi cai thién sau khi tich Iy kinh nghiém tlr cac dw an trwéc day. Bién loi nhuan gop dw kién
clia mang M&C trong ndm 2025 13 2.2%, cao hon 0.7 diém phan trdm so v&i bién loi nhuan gop dw kién nam 2024.
- Chuing toi ky vong loi nhuan rong ctia PVS trong giai doan FY25-26F sé tang Ian lwot 38.2% va 12.2%, nhé vao
tién d6 dwoc ddy nhanh clia dw an Lo B va lwong cdng viéc mai tir cac hop dong EPCI trong Iinh vy dién gié ngoai
khoi. Viéc tri hoan FID va cac géi thau han ché ctia dw an Lo B da can tré doanh nghiép dat mirc tang trwéng dang
ké trong nam 2024, nhwng khi cac géi thiu dwoc trao toan b, hiéu ¢ng tich cuc sé rd rang hon trong nam sau
(2025).

- Nhu cau tan — dam tang (do cung dau tho ting tai chau My nhwng cong suét loc dau tang tai chau A) co thé hé tro
duy tri gia cwéc tau diu thd &n dinh & mirc cao trong GB 2024-2025. Didu nay cé thé giup bién lgi nhuan gop mang
van tai dau thé clia PVT trong GD FY24F-26F dat 1an lwgt 35.2%, 34.9% va 33.7%.

- Téc d6 m& rong doi tau dwoc ky vong sé cai thién trong GB 2025-2026 nho ké hoach mé rong linh hoat va gia ca
on dinh ctia tau ché dau/hda chét ciing nhw tau hang roi. Néu mai tredng thuan loi hién tai dwoc duy tri, d6i tau cda
PVT c6 thé mé rdng 1&n 72 tau vao 2029, voi dong gop chinh dén tir tau ché dau/hda chét.

- Chung t6i ky vong loi nhuan rong ctia PVT tang lan luot 14.3%, 4.9% va 3.0% trong giai doan 2024-2026F. Ching
t6i cling lwu y rAng PVT da ghi nhan khodn lgi nhuan bat thwéng tir viéc thanh Iy tau (153 ty déng) trong ndm 2024.
Néu loai triv khoan nay, tang trwdng loi nhuén rong cia PVT trong ndm 2025 duoc du béo dat 21.6% so véi cung ky
nam trwéc. Hién tai, c6 phiéu dang giao dich véi EV/EBITDA trailing 1a 4.63x, thap hon muc trung binh 3 nam (5.16x)
va mic trung binh 5 nam (4. 99x) Vé&i dinh gia twomg dabi thap va trién vong kinh doanh vitng chéc trong giai doan
2024-2026F, day c6 thé 1a thoi diém thuan loi d& dau tw vao cb phiéu.

- Nhu c4u trong khu ve déi véi gian khoan tw nang (jack-up) trong nhitng ndm t6i duwoc dy bao sé duy tri & mirc
cao nho cac du an dau khi thwong ngudn duoc trién khai béi cac cong ty dau khi quéc gia (NOCs). Chung t6i ky
vong trung binh gia thué ngay gian khoan tw nang ctia PVD sé én dinh & muc lan lwot 96,800 USD/ngay, 94,800
USD/ngay, va 94,800 USD/ngéy trong giai doan 2024-2026F.

- Gian khoan tw nang méi ctia PVD du kién sé bat dau dong gop vao két qua kinh doanh tr Q4/2025, cham hon so
v&i ky vong trwéc do (Q2/2025) va sé chi dong gop & murc khiém tén vao lgi nhuan gop cta PVD trong nam t&i. Gian
khoan méi nay cé thé bu d&p phan nao sw sut gidam déng goép vao loi nhuan gop cta PVD do viéc tam dirng hoat
dong clia gian PVD 11 trong nam 2025. Ngoai ra, chuing t6i cling khong ky vong tang trwdng dot pha & mang dich vu
giéng khoan trong nadm t&i, do tat ca cac gian khoan tw nang hién dang hoat dong tai cac thj trwdng nwéc ngoai.

- Loi nhuan rong ctia PVD dwoc dy bao téng lan lwot 4.7%, 5.4%, va 17.5% trong g|a| doan 2024-2026F, voi gian
khoan tw néng mai la dong Iwc chinh cho tang truéng nam 2026. Trong nam 2025, cd phleu c6 vé thiéu dong luc
téng trwdng manh néu gian khoan méi dwoc ban glao vao cubi ndm. Néu gian khoan nay bat dau hoat dong sém
hon (Q2/2025), chuing téi ky vong loi nhuén rong ctia PVD trong nam 2025 sé tang 15.5% so vé&i cung ky nam trwérc.

- San lwong khi tlr cac md noi dia dang khai thac c6 dau hiéu suy gidm va cac mé khi con lai cé gia tvong 60| cao,
do dé viéc phan ph0| va s dung khi tw nhién héa Iéng (LNG) la can thiét d& dam bao an ninh nang lwong quéc gia.
San lweng LNG clia GAS dw kién sé tdng manh tir ndm 2025, khi cac nha may nhiét dien Nhon Trach 3 va 4 di vao
hoat dong. San lwgng LNG nhap vé trong giai doan FY25-26F dy kién twong dwong lan lwot 56.0% va 79.4% tdng
cong suét clia Kho cang LNG Thj Vai giai doan 1.

- Trong 9 thang dau nam 2024, GAS da trich lap khoang VND 1.25 ty cho cac khoan phai thu khé ddi ttir Mekong
Energy, BOT Phu My 3 va Nha may Nhiét dién Pha My. Ching t6i cho rang khoan trich lap nay c6 thé lién quan dén
duwdng 6ng khi Phi My 3 va thay déi co ché cung cap khi. Chang t6i khéng ky vong khoan trich lap nay sé dwoc hoan
nhap vao nam 2025.

- Chung tdi dw bao ting trwdng loi nhuan rong cla GAS trong giai doan FY24F-26F sé 1an lwot 1a -8.7%, 5.7% va
7.5%. Néu khong c6 khoan trich lap cho céac khoan phai thu khé doi, tang trwdng loi nhuan rong cia GAS trong ndm
2024 dy kién dat 5.1%.

- Trong, ngén han (FY25-26F), chting t6i khong ky vong mirc chénh léch gia (crack spread) tai chau A sé téng manh
do ngudn cung loc dau toan cau dang dan tang lén va cau tiéu thu san pham cudi cuing van yéu. Tuy nhién, BSR van
c6 dong lwc tang truéng dai han nho' dy an nang cép va mé rong duw kién sé di vao hoat dong tlr Q3/2028, nang
tong cong suét them 15% va téng kha néng loc dwoc cac san pham véi do phic tap cao hon. Dv kién, crack spread
cua BSR sé twong dwong mure trung binh trong khu vire ké ttr ndm 2029 khi dw an nang cap mé rong hoan tat.

- Vlec BSR dvw kién 1&n san HOSE (HSX) vao dau ndm 2025 c6 thé sé hd tro cong ty tang kha nang xuét hién trong
céac rd chi sb quan trong, thu hat sy quan tam tlr nha dau tw trong nwéc va qudc té ciing nhw giip nang cao hé sé
dinh gia.

-Chung t6i dw bao lgi nhuan rong ctia BSR trong ndm 2024 sé gidm 76.9% so v@&i cling ky nam trwéc do crack spread
th&p dang ké trong Q3/2024, va san lwgng thap do bao dwdng, nhwng sé ting 45.8% svck vao ndm 2025 nhé san
lwong cai thién (két thic dot bao dwdng) va gia dau thé dau vao va dau ra én dinh hon.

- San lwong xadng dau cla PLX dw kién sé giir 6n dinh & mic cao, dwoc hd tre bdi viéc tang thi phan tlr cac thwong
nhan ban budn da bj thu héi gidy phép, mac du téng tiéu thu xing dau trong nwéc c6 thé khong tang manh néu qua
trinh phuc héi kinh té dién ra cham hon dw kién.

- Nhirng thay dbi trong khung phép ly dw kién sé cho phép cac nha phan phéi xéng dau nhw PLX c6 quyén kiém soéat
I&n hon trong viéc thiét 1ap gia ban va phan anh chinh xac hon chi phi thuwc té vao gia ban dau ra, tv d6 hd tro' duy
tri bién lgi nhuan tét trong trwéng hop c6 bién dong Ién vé chi phi kinh doanh thuyc té.

- Bién lgi nhuan gdp c6 thé cai thién tir nam 2025 khi cac chi phi kinh doanh dinh mic trong cong thirc gia xéng dau
co s& tang tw thang 7/2024. Tuy nhién, tac dong cua viéc nay dwoc ky vong sé rd rang hon trong nam 2025 khi trong
Q3/2024, gia dau bién déng theo huéng gidm lam tang chi phi dau vao va anh huwéng tiéu cuc dén lgi nhuan do do
tré cla ky didu chinh gi4 ban. Chung tdi ky vong bién lgi nhuan gép clia PLX trong giai doan FY24-26F dat lan lwot
5.9%, 6.3% va 6.2%, va tang trwéng loi nhuan rong 1an lwot 1a 10.1%, 17.7% va 1.2%.

Ngudén: MBS Research
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Hinh 44: So sanh mét s6 doanh nghiép trong nganh

Kich ban co sé. Gia dau M& Giamuc Khuyén

Brent TB 2025 = 70 I > Vén hoa P/E (x) P/B (x) ROA% ROE (%)

N cp tiéu nghi
USD/thung

Doanh nghiép VNB/cp TyVND 2024F 20251 2024F 2025F 2024F 2025F 2024F 2025F
E%Egkﬁ: CPDichvuKythuat pyg 47300 Khaquan 16,203 163 118 12 12 37 49 76 101

Tbng CTCP Khoan va Dich vt
Khoan Dau khi

Téng Cong ty Khi Viét Nam GAS 77,500 Trunglap 177,538 15.0 14.2 2.6 2.4 12.2 12.4 171 17.7
Téng CTCP Van tai Daukhi ~ PVT 34,200 Kha quan 10,307 7.9 7.6 11 1.0 6.0 5.8 15.0 13.6
CTCP Loc Héa dau Binh Son BSR 25,600 Trung lap 71,622 37.3 25.6 13 1.2 2.3 3.4 3.4 4.9

Tap doan X&ng dau Viét Nam
(Petrolimex)

PVD 27,000 Trung lap 16,676 21.8 20.7 0.9 0.8 2.7 2.7 4.1 4.1

PLX 46,100 Trung lap 52,221 16.8 14.2 1.9 1.8 3.9 4.6 11.7 131

Trung binh 19.2 15.7 15 1.4 5.2 5.6 9.8 10.6

Nguédn: MBS Research
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Phu luc

Phu luc 1: Cac dw an EPCI dién gié ngoai khoi & Co héi méi cho PVS

Hinh 45: Céng suét dién gi6 ngoai khoi thé gi¢i dé dap trng Net Zero

Turbine

Foundations

Inter-array cablem

Hinh 46: Cong suét dién gié ngoai kho'i tai VN theo Quy hoach Dién 8

100,000
2000 GW 50,000 |
obp imaNetzers 80,000
X 7.4 theo kich ban cta IEA 70.000
| = 60,000 -
| 270 GW =
I Cong sudt DPGNK 50,000 1
: thé gioi ky vong 40,000 -
35 GW ! 30,000
Céng suat PGNK 1
thé gioi hién tai : 20,000 -
X7.7 1 I
________________ 10,000 -
— ] 5 -
2020 2030F 2050F 2023F 2025F 2030F 2035F 2040F 2045F 2050F
Ngudn: IEA, MBS Research Ngudn: QHDS8, MBS Research
Hinh 47: C4u tric mét dw an dién gié ngoai khoi dién hinh Hinh 48: Cac HD EPCI dién gi6é ngoai khoi da céng bé cuia PVS
gio ng gio ng 9
. o A Giatri L
Dw an £, Cong viéc cua P Thei gian
. boi tac ; wérc tinh X
DGNK PVS (tr. USD) dw kien
. Semco EPC cho 2 tram 2022 -
Offshore Onshore gajiend Maritime  bién 4p ngoai khoi . 2024
substation substation Greater i
5 Changhua @rsted 33chandeédiengio 5, 2023 -
2b & 4 ngoai khoi 2025
. Semco EPC cho 4 tram 2023 -
oF Eellete Maritime  bién ap ngoai khoi ALY 2026
i
Export cables . Semco EPC cho cac tram 2024 -
Fengmiao  \1oritime  bién &p ngoai khoi 200 2026

Ngudn: Green Giraffe, MBS Research

Hinh 49: Cac cang tiém nang cho hoat dong EPCI dién gié ngoai khoi ciia Viét Nam

Ngudn: MBS Research dy phéng

TT Cang Phu hop cho xay lap Phu hop cho san xuéat
1 ?ﬁ;ﬂ?@;ﬂ%&i%ﬁy tau bién Huyndai - Vinashin Phu hop véi nang cp nhé Phu hop véi nang cap nhd
2 Vietsovpetro (Ving Tau) Phu hop véi nang cap nhd Phu hop véi nang cap nho
3  Tan Cang Cét Lai (HS Chi Minh) Phu hop véi nang cép nhé Phu hop véi nang cap nho
4 Tién Sa (Pa Nang) Phu hop véi nang cap nhd Phu hop véi nang cap nhé
5 Cang PTSC (Ving Tau) Phu hop véi nang cép nhé Phu hop véi nang cap nho
6 Tan Cang Cai Mép (Ba Ria) Phu hop véi nang cap nhd Phu hop véi nang cap nhé
7  Tdng hop Thj Vai (Pha My - BRVT) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
8  SITV (Pha My) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
9 Cam Ranh (Khanh Hoa) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
10 PTSC Pha My (Pha My - BRVT) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
11 PTSC Binh Vi (Hai Phong) Phu hop véi nang cép trung binh Phu hop véi nang cép trung binh
12 VICT (HCM) Khéng phu hop Phu hop véi nang cép trung binh
13 Hiép Phuéc (HCM) Khéng phu hop Phu hop véi nang cép trung binh
14 Nghé Tinh (Vinh) Phu hop véi nang cép 1én Phu hop véi nang cép 1én
15 Dwong Béng (Phi Quéc) Phu hop véi nang cép 1éon Phu hop véi nang cép Ién

Phu hop véi nang cdp nhd: Chi phi nang c&p <= 5 triéu USD

Phu hop véi nang cép trung binh: 5 triéu USD <= Chi phi nang cap <= 10 triéu USD
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Phu hop véi nang cép Ién: Chi phi nang c&p >= 10 triéu USD

Ngudn: PTSC M&C, MBS Research
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Hinh 50: Vi tri cdng PTSC (phu hegp cho ca xay lap va san xuét véi chi phi nang cap nho)

Tinh trang cang
C4n nang cp nhé
Can nang cép lon
Can nang cép trung binh
Khong pht hop cho xay Iép
& Can nang cép trung binh

D4 sau nwec bidn (m)

|l
B 2000
B %080
B 4060
2.4
<20

4

- -, -
Quén dao Hoang Sa _{\ﬂ

(Viét Nam)

Ngudn: PTSC M&C, MBS Research
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Phu lyc 2: Nhiém ky th hai cta Téng théng Trump va thi trwéng khi hoa
léng (LNG)

Xuét khdu LNG cida My tdng manh trong giai doan 2016-2020: Kh&i diu tr mot
quéc gia khéng san xuat LNG vao dau ndm 2016, xuat khau LNG cha My da
tang dang ké trong giai doan 2016-2020 va hién nay tr& thanh quéc gia xuét
kh&u LNG I&n nhét thé gi¢i. Ngudn khi tr M§ 1a mot nguén khi gia ré 1én c6 thé
dwoc xuat khdu dé dap wng nhu ciu ngay cang téng toan cau.

Lénh tam domg cdp phép xuét khdu LNG méi duéi thoi Téng théng Biden:
T1/2024, Biden da ra lénh tam dirng cap phép xuét khdu LNG mai dé nghién
ctru tac dong moéi trweng. Lénh tam dirng &p dung cho cac dy an da dwoc dé
xuét nhung chwa dwoc Bd Nang lwong (DOE) cép phép, va cac dy an cé ké
hoach xuat khau sang céac qudc gia khéng thudc thda thuan thwong mai tw do.
Néu khong c6 gidy phép xuét khau, cac nha phat trién khong thé tién hanh cac
ké hoach xay dwng kéo dai nhiéu ndm cho cac dy an méi.

Trump c6 khd ndng sé d& bé 1énh tam dimg cp phép xuét khdu LNG trong
nhiém ky téng théng thd» hai: Nhém chuyén giao quyén lyc cla Téng théng dac
ctr Donald Trump dang chuén bi mét goéi nang lwong toan dién, bao gdm viéc
d& bd lénh tam dirng cip phép xuét khdu LNG cla Joe Biden va phé duyét
nhanh chéng céc gidy phép con lai. Diéu nay sé lam tang thém khéi lwong xuét
khau LNG ctia My trong 4 nam t&i.

Hinh 51: San lwong LNG xuét khiu ctia My tang manh dw&i nhiém

Hinh 52: Céng suat LNG xuét khau tai Bac My theo dw an (2016-2028F)

ky thr nhat ctia Trump (ty ft3/ ngay)
5,000 2% story_forecast
©
s g projects under
4,000 - “E = consruction
c O 20 Canada
5 @ Mexico
23,000 R £5 United States
2 2° 15
2,000 - SL xuét khau LNG 2020 E_
Vs £ .
SL xuét khau LNG 2016: & 10 Mexico
1,000 1 +1179%
0 - e ——— 5
OHdANMITOWOMNOVDDOANMNMTEHDONODO AdNM
D000 00000O0 dd ddddddddNNNN
OO0 0000000000000 0O0O0O000 000
N AN NNNNNNNNNNNNNNNNNNNNNN D
Nhiém ky thr nhat ctia Donald Trump ' ' ' ' ‘ '
Sén Itong LNG nhap khéu cia My 2016 2018 2020 2022 2024 2026 2028

Nguén: EIA, MBS Research

LNG cda My la cén thiét cho khu vuc Chau A: Theo Wood Mackenzie, néu gia
LNG cao, cac quéc gia nhw Viét Nam, Bangladesh, Philippines, Indonesia va
Malaysia s& khong thé thwc hién ké hoach chuyén déi sang nang lwong dién
khi. V&i vi tri dAn dau va kha nang mé rong cla My trong thi trwdng LNG, LNG
ctia My dwérng nhw 1a ngudn cung cép dai han va c6 gia ca phai chang cho céac
quéc gia khu vierc Chau A — Théi Binh Duong.
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Ngudn: EIA
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trweong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh
KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan d6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H& Chi Minh va Ha N&i).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Nghiém Phu Cuwdng Pinh Céng Luyén Nguyén Minh Birc

Ng6 Quéc Hung Nguyén Burc Hio Lé Hai Thanh

binh Ha Anh

V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phwong Anh
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