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Phong Phan tich & Chién lugc thi trudng

TRIEN VONG TiCH CUC TAI PHAN KHUC THUGNG NGUON & TRUNG NGUON (+848) 7300 7000

> Nam 2026, gia dau thé ting cao do chién su Trung Ddng du kién gay ra tac dong phan héa 1én nganh dau khi trong nuéc. Gia diu tdng cao do chién sy Trung Déng da tao
tac dong tich cuc Ién két qua kinh doanh cac doanh nghiép dau khi trong Q1.2026. D&i vai trién vong gia dau trong nam 2026, gia dau Brent dugc ky vong sé diéu chinh giam
dan vé cudi nam 2026 khi chién su ha nhiét, dao déng dudi 90 USD/thung. Day van la muc nén cao so vdi gia dau binh quén clia nam 2025, tur do, tao ra trién vong phan hoa Ién
cac doanh nghiép dau khitrong ndm 2026. Cu thé nhu sau:

*  Thuong nguédn: Gia dau tang cao va cé kha ndng sé duy tri & vung cao trong trung han do nhing rii ro vé dia chinh tri khé cé thé dugc gidi quyét nhanh chong, sé tao diéu kién
dé cac du an thugng nguén s8m dugc trién khai. Tai Viét Nam, nam 2026 la thai diém ddy manh cac du an thdm do va khai thac ndi dia nhdm gidi quyét bai toan suy gidm tri
lugng. Pong lyc ting trudng 16N nhat trong ndm nay dén tu viéc trién khai cac dy an 16n nhu L6 B — O Mén, Lac Da Vang. Ngoai ra, hiéu suat st dung gian khoan tu nang tai khu
vuc Dédng Nam A tiép tuc duy tri & miic cao khodng 90%, cling vdi gia thué gian khoan trén 100.000 USD/ngay la nhiing diém tich cuc cho cac doanh nghiép thugng ngudn.

*  Trung nguén: Gia dau téng cao giup cho doanh nghiép phan phdi khi tang trudng doanh thu va Igi nhudn. Theo do, tang trudng doanh thu ctia PV GAS dén tu (1) gia ban khi
t&ng, va (2) tdng trudng san lugng do tang huy déng dién khi trong béi cdnh EI NiNo. Bén canh do, theo Quy hoach dién VIII, PV GAS dang ddy manh mang kinh doanh khi thién
nhién hoéa 1dng (LNG) dé bu ddp su suy gidm clia cac mé khi cii, déng thai chuén bj ca s& ha tang dé s8n sang don dong khi tur L6 B tirnam 2027 tré di.

* Hanguén:Tai Viét Nam, nhu c4u tiéu thu xdng dau dugc du bao tang trudng trén 8%/nam dua vao tang trudng kinh té. Tuy nhién, chién su Trung Déng c6 thé dan dén rai ro
dut gay chudi cung Uing trong mét sé giai doan cang thang, khién chi phi nhap kh&u x&ng dau tang cao va gidm bién Igi nhuan. Ngoai ra, trong trudng hgp gia xang dau ting cao
kéo dai, nhu cau di lai cé thé sut gidm. Bén canh do, rui ro trich 1ap du phong tir hang tén kho gia cao ciing la mét méi de doa ddi véi cac doanh nghiép ban & xang dau néu gia
dau syt gidm dét ngdét nhd tinh hinh chién su dugc cai thién.

M3 cp Book value TTM TTM TTM TTM TT™M TT™M Ty suét ¢ tic Dinh gi4 Danh gi4
Q1/2026 EPS P/E P/B P/S ROE ROA 2025
PVS 30,269 3,781 10.7 1.3 0.6 13.1% 5.0% 1.7% 49,400 MUA
PVB 21,020 3,557 7.9 1.3 0.6 17.8% 6.8% 0.0% 34,800 MUA
PVD 30,914 2,139 15.6 1.1 1.5 7.1% 4.3% 0.0% 40,500 MUA
GAS 28,677 4,808 17.4 2.9 1.4 17.3% 12.6% 2.2% 102,800 MUA
BSR 13,729 2,612 11.6 2.2 1.0 21.5% 14.5% 1.0% 36,200 MUA
OIL 10,691 892 17.2 1.4 0.1 8.6% 2.0% 1.6% 16,700 KHA QUAN
PLX 19,993 1,400 28.5 2.0 0.2 7.0% 1.9% 3.0% 49,600 KHA QUAN

Cdc diliéu P/E, P/B, P/S dugc tinh toan theo gid thi truong tai ngay 15/05/2026
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CHIEN SU TRUNG DONG: TACDONG TiCH CUC TRONG Q1.2026

Phong Phan tich & Chién lugc thi truéng
(+84 8) 7300 7000

> Ciang thdng tai eo bién Hormuz - tuyén dudng quan trong van chuyén dau maé va khi dét toan cau tao tac dong tich cuc lén

KQKD cac doanh nghiép dau khi trong Q1.2026:

Phéan khic Thuogng nguén Trung nguén Ha nguén
Ma ck PVS, PVB, PVD GAS BSR, PLX, OIL

Tacdong . . .

Q1.2026 Tich cuc Tich cuc Tich cuc

Nhiing tac dong tryc tiép tu cang
thdng tai Trung Dong Ién nhém
thugng nguén dau khi néi dia la
khéng dang k&. Cac hoat déng
khai thac van dién ra binh thudng.

B&i canh gia dau tho duy tri 3 muc
cao tao diéu kién thuéan Igi dé: (1)
ddy nhanh tién do phé duyét va
trién khai cac du an thuong
ngudn, va (2) thuc ddy viéc ma

Mang Iudi van chuyén khi trong
nudc (bao gém Clu Long, Nam Cén
Saon va PM3 Ca Mau) van duy tri hoat
déng 8n dinh do khéng phu thuéc
vao hé théng dudng 6ng xuyén bién
gidi.

Tuy nhién, hoat déng nhap kh&u
LNG va LPG tu khu vuc Trung Béng
— dang chiém khoang 35% téng san
lugng kinh doanh cta GAS - lai chiu

Trong Q1.2026, su leo thang cang
thdng chién sy kéo theo bién Igi nhuan
loc dau (crack spread) toan cau ting
vot. Bén canh d6, cac doanh nghiép
phan phdi xang dau ciling dugc hudng
lgi tU viéc tang gia ban do chénh Iéch
gitia hang tén kho gia ré trudc méi ky
diéu chinh tang gia.

Két quad la bién Igi nhudn clda cac
doanh nghiép loc dau & phan phdi

Tac Pong clia Cing Thing Hormuz
dén Nganh Dau Khi Viét Nam

Céng thang tai eo bién Hormuz tao ra tic déng da chiéu Ién nganh dau khi Viét Nam.
Trong khi gid déu cao thic day dau tu thugng nguén va lgi nhuén ngén han cho nha
may loc dau, céc rui ro vé chi phi van tai va dat gay chudi cung ting dau thé nhap

Phan khuc Thugng nguén

va Trung nguén

Thuc day tién dé cac du an

thugng nguén

Gia dau duy tri & mic cao tao diéu kién phé
duyét nhanh céc du an va mé rong kho dur trir.

Van chuyén néi dia én dinh,
nhap khau gip khé

Mang ludi dudng 6ng trong nude an toan
nhung chi phi cudce tau va thoi gian giao hang

kh&u Ia nhiing théch thic hién hitu.

Phan khic Ha ngudn
va Rui ro Hé théng

Bién Igi nhuan loc dau
(Crack Spread) tang vot

2 JG IS
1806 AGD
Céc nha méy nhu Dung Quét va Nghi Son
huéng loi I6n vé loi nhugn trong ngén han.

Uu tién dap Ung nhu cau ndi dia

Céc nha méy loc héa dau tép trung t5i da san
lrgng dé dam bao an ninh nang lugng trong

Nhan dinh N N o - v a . . “ en . . . . o A 5 A . N o 4ng manh. nudc.
T rong hé thong kho du trt nhién ap luc I8n tu viéc chi phicudc tauleo xang dau dugc mardong, Igi nhuén tang t,g, ah, W " . U S
i , 5 . . . . . ) . B .. 5 , Rui ro dut gay chuoi cung Ung Théach thifc tif ngudn dau thé
liéu, qua dé cung cb an ninh nang thang va thdi gian giao hang kéo dai. trudng manh trong Quy 1/2026. trung ngudn ngoai nhap
lugng quéc gia.
Xét vé hiéu qua kinh doanh, phan Daivai PLX, LNST Q1.2026 am 662 ty
Tu d6, backlog cia cac doanh khuc trung nguén hudng Igi trong déng do trich 1ap du phong tang cao
nghlép thudng nQU6n dudc ky Q12026 nhd mét béng g|é bén Ién 6512 ty dé‘ng dO glé dé‘u blén Cang thang kéo dai de doa tryc tiép dén kha RUi ro thigu hut nguyén liéu dau vao de doa
-~ s v > o A > ’ A . P 2 néng duy tri ngudn néng lugng nhap khau on truc tiép dén céng suét van hanh clia nha méy.
vong sé tiép tuc tang trudng tang. déng. Khoan trich 1ap nay c6 thé mang s Sy §
manh trong thdi gian téi. tinh tam thdi, phu thudc vao dién bién 20.88nh Thc bng B RUI 1o
R ,( Py > , N . Phan khuc Téc déng ngan han RUi ro dai han
gia dau. Néu loai trir khoan trich lap, lgi 3 r oo tungian P Dnsbrons
A 5 o > ng nguod by pY o A
nhuan Q1.2026 cua PLX tang trudng el el i
trén 201an. Ha nguon ik e s
Ngudn: NangluongVietnam, ACBS téng hop
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GIA DAU THO NEO CAO DO RUI RO DIA CHiINH TRI

> Gia dau duy tri & nén cao trong thdi gian dai: Cing thdng My - Iran, dinh diém la viéc phong tda eo
bi€n Hormuz vao cudi thang 2/2026, da tao ra cu sé¢ ddy gia dau Brent tir 66 USD Ién muc dinh 122
USD/thung. DU hién tai gia da ha nhiét quanh méc 100 USD nhd& cac thda thudn, su thiéu vang mot
giai phap hoa binh dai han van duy tri trang thai bat 8n cho toan khu vuc.

> Theo kich ban co sé ctia cac td chiic nghién ciiu, gia dadu Brent dugc ky vong sé diéu chinh gidm
dan vé cudi ndm 2026 khi chién su ha nhiét, dao déng dudi 90 USD/thung.

Dubaogiadau Dubao giadau

. Brent (USD) WTI (USD) . .
SECIEICHLE D trungbinhnam trungbinh nam LB
2026 2026

Viéc gian doan nguén cung tai Trung
Doéng co luc khién san lugng toan cau
thiéu hut hon 9 triéu thung/ngay.

Ca quan Théng tin 96 87 Trong truéng hgp cac Iénh ngung ban

Nang lugng My (EIA) hodac théng tuyén diénra, sy xao trén
vé hau can hang hai va sy sut giam dy
trit toan cau van sé khién gia dau tiép
tuc neo gia & muc cao.

Kich ban co s3: Gia dau Brent sé ha

EC IS B 85 79 nhiét v& muic trung binh 85 USD/thting.
Cac cudc dam phan My —Iran cling nhu
cang thang tai eo bién Hormuz cé rdiro

S&P Global 100 93 kéo dai. Dong chay diu thé toan cau dy
kién sé& phuc hdi cham.
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Phong Phan tich & Chién lugc thi truéng

(+84 8) 7300 7000
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VIET NAM: NGUON CUNG XANG DAU PHU THUOC NHAP KHAU

Phong Phan tich & Chién lugc thij truéng
(+84 8) 7300 7000

> Phu thudc nhdp khau: Viét Nam hién
dang nhap khdu trén 70% dau thd
(trong d6 NMLD Nghi Son dung 100%
dau thdé nhap khu), va nhap khiu
khoang 35% lugng xang dau danh cho
tiéu thu trong nudc.

> Tang cudng san xuat ndi dia: D€ Ung
phd v&i nguy ca gian doan nguén cung
ti nhap khdu, Chinh phu da yéu cau
cac nha may loc dau (Dung Quat, Nghi
Son) ddy manh cdng suat, déng thai
md& rdng ngudn nguyén liéu tu nhiéu
quéc gia nhu Nigeria, Angola, Oman,
UAE va My nham dam bao van hanh 8n
dinh.

» Tang cuéng du trii xang dau: Trong
bdi cdnh cang thdng dan dén riiro dut
gay chudi cung ung, cdng tac mé réng
stc chia kho bai (hién chi dat 20-30
ngay du tri) va chién lugc ngoai giao
nang lugng dang dugc thuac ddy. Cu
thé, chinh pha dang trién khai xay
dung kho duy trit xang dau tai Nghi Son
va cac dia diém khac, du kién 16 trinh
dén ndm 2028 dat dugc muc du trir 60
ngay, va 90 ngay vao 2030.

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00

San lugng nhép khiu
(triéu tan)

13.44 14.10
11.40
1074 100 10.4 9.9
8.8
20 .40 4.13379

95 .50 ) )

| 1 1l i
2022 2023 2024 2025 4T.2026

X&ng/dauthanh phdm ®DAauthd MLPG&LNG

Gia tri nhap khau

(ty USD)
13.44 14.10
10.74 11.40
9.0 8.4 8.3
6.8
4.26 5 7g
60
1.70 .00
1.50 I ID_82
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X&ng/dauthanh phdm ®DAauthd MBLPG&LNG

Ty trong sdn lugng nhap khau 4T.2026

Xang / ddu thanh
phdm
44% .
= Dau tho

PG &LNG

Ty trong gia tri nhap khau 4T.2026

Xang / dau thanh
ph&m

= Dau tho

57%
L PG&LNG

Nguén: NangluongVietnam, ACBS téng hop
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Phong Phan tich & Chién lugc thi trudng

~ . ~ V' 4 ~ w
TONG QUAN NGANH DAU KHI: CHUYEN DICH NANG LUONG SANG LNG (+848) 7300 7000
» Nganh dau khi la mét trong nhiing
tru cét quan trong cia nén kinh té
Viét Nam nham dam bao an ninh ndng
lugng qudc gia. Cac doanh nghiép ~ - - > - "\IiA
et e st dau ki Viet Narn Cau Truc Chién Lugc Nganh Dau Khi Viet Nam
dugc chia thanh 3 phan khuc chinh: Nganh d4u khi I3 tru cot kinh té va an ninh ning lugng
Thugng nguén, Trung ngudn, va Ha ctia Vigt Nam. Nganh dang chuyén dich tir khai thac CHUYEN DICH CHIEN LUQC
: ) ndi dia sang nhap khdu LNG trong béi canh san lugng & AN NINH NANG LU’QNG

~
nguon.

Trong chién lugc nang lugng quéc gia

cling nhu Quy hoach Pién VIII, Viét THUGNG NGUSN NSéJJbﬂ/m,
Nam da cam két dat muic phat thai (Kham phé & Khai thac) NOI DIA

rong bang "0" (Net Zero) vao nam
2050. Viéc xay mdi cac nha may nhiét
dién than sé& dan bj loai bd. Dién khi
(bao gébm khi néi dia va LNG) dugc xac
dinh l1a try cdt cha hé théng dién Viét
Nam trong thap ky t&i. Do tri lugng
dau mé ndi dia suy gidm va xu hudng
chuyén d&i nang lugng xanh toan cau,
Viét Nam dang ddy manh trién khai
cac nguén khi mai bao gom:

khi trong nudc suy giam.

VAVAN Vi
/ WAV TavAL

Tap trung tai thém luc dia
phia Nam véi céc don vi chd
luc nhu PVS, PVD, PVB.

TRUNG NGUON
(Van chuyén & Luu trix)
PVGAS van hanh hé théng

dudng 6ng va déng vai trd
then chét trong nhap khau

Budc ngoat
nhap khau LNG

Chuyén dan sang
nhap khau LNG dé bu

Pay manh du én
thugng ngudn méi
Trién khai cac moé méi

LNG. dap cho ngudn khi nai nhdm bl dapsan
Pién khi ndi dia: ddy manh cac du an dia dang suy giam. Iugnhq}hi:y hut tai cac
trong nudc nhu L6 B - O Mén va Ca 010 DIGRIULE
Voi Xanh.
i . HA NGUON Nhu cau
Pién khi LNG: nhap khdu LNG dénh (Loc héa dBu & Phan phl) i 8 /\ 4
dau bang viéc khanh thanh Kho cang g :

LNG Thj Va&i vao nam 2023, va nha
may dién Nhon Trach 3 & 4 di vao hoat
déng tU cudi ndm 2025. Cac dy an
dién LNG dang dugc ddy manh trién
khai bao gém nang cap Kho cang LNG
Thi Vai, Son My, Hiép Phudc, Bac Liéu,
Quang Ninh...

Quan ly cac nha may loc
dau Dung Quat, Nghi Son
va hé thong phan phai
PLX, OIL.

Ty |é dép Ung tir cac
nha may loc dau noi
dia d6i vai thi trudng
trong nudc.

Nguén: ACBS
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CHIEN LUGC PHAT TRIEN: DAY MANH CAC CHINH SACHHO TRO

> Tap doan Dau khi Viét Nam (Petrovietnam) déi tén thanh Tap doan Céng nghiép - Niang lugng Quéc gia Viét Nam. Su thay d&i nay di

kém v&i chién lugc méi, cho phép Tap doan mé rong dau tu tir dau khi truyén théng sang cac dang ndng lugng méi, téi uu hda cac co ché
tai chinh dé duy tri dong luc tang trudng.

Chinh sach hé trg nganh dau khi: TU ndm 2025 sang dén dau nam 2026, chinh phi da thong qua mét sé chinh sach hé trg cho nganh
nhu sau:

Ludt Dau khi: Nghij quyét sé 66.6/2025/NQ-CP ngay 28/10/2025 giao quyén phé duyét mét sé ndi dung trong hoat dong dau khi cho
PVN. Viéc PVN dugc trao quyén ty quyét cao hon sé giup tang téc dang ké cac du an tham do — khai thac, cling nhu toan bé chudi gia tri
nganh dau khi, bao gém cac doanh nghiép ti khau tham do va khai thac (E&P), dich vu ky thuat, khi, cho dén phan phéi trong giai doan
2026-2030.

Co ché gia dién va mua ban dién LNG: Quyét dinh sé 1313/QD-BCT phé duyét khung gia phat dién LNG ndm 2025 v&i muc gia cao hon
tao diéu kién thuan Igi cho viéc d§y manh trién khai cac du an dién khi LNG.

Du thdo Nghi dinh vé co ché quan ly tai chinh déi voi PVN & EVN:Bb Tai chinh dang du thdo Nghj dinh bao gém cat gidm thd tuc trong
hoat dong dau tu va quan ly von nha nudc tai doanh nghiép. Néu dugc théng qua, nghi dinh nay sé giup tang cudng nang luc huy déng
vén ciia PVN & EVN, qua d6 ddy manh viéc trién khai cac dy an nang lugng trong thai gian tai.

Nghj dinh kinh doanh xang dau: Dy thao Nghi dinh vé kinh doanh xang dau cho phép cac dau méi phan phéi dugc ty tinh toan va céng
bé gia ban xang dau theo thi trudng. Déng thdi, dé xuat ma cla mua ban xang dau gilta cac ddu méi phan phéi. Diéu nay giup bién Igi
nhuén ctia PLX & OIL 8n dinh han, gidm bat rui ro Igi nhuén gidm khi gia xang dau gidam manh.

Nghj dinh 73/2025/NB-CP nham ha thué nh3p khau LNG tU 5% xuéng 2%, nghi dinh c6 hiéu lyc tur thang 3/2025 giup gidm bét gia
thanh nhdm nang cao nédng luc canh tranh cho mang dién khi LNG.

Nghj quyét 253/2025/QH15 vé co ché, chinh sach phat trién nang lugng quéc gia (Hiéu luc tr01/03/2026): Tao co ché linh hoat trong
viéc chdp thuén chi truong dau tu va giao dat, giup rut ngan dang ké thai gian trién khai cac du an nang lugng trong diém.

Chinh sach hé trg gia xdng dau:

Chién sy Trung Déng da khién gia xang dau bién ddng manh. Ngay sau khi xung dét bung phat, co ché diéu hanh gia xdng dau dugc diéu
chinh theo hudng linh hoat hon, cho phép lién B6 Céng thuong - Tai chinh rat ngan thai gian xut ly khi gia thé gidi bién ddng manh. Cung
v@i d6, Chinh phu da han ché tang gia dét bién nha st dung (1) 8.000 ty ddng quy Binh 8n gia xdng dau, va (2) gidm thué nhap khdu xang
dau xuéng 0% va kéo dai chinh sach nay dén hét thang 6/2026 dé€ hé trg kiém ché da tang gia.
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Phong Phan tich & Chién lugc thi trudng
(+84 8) 7300 7000

Khung Chinh Sach Chién Lugc
Nganh Dau Khi Viét Nam 2025-2030
Tém tét céc thay déi quan trong trong luat phap va ca ché nham thic

day toan bd chudi gia tri nganh dau khi va nang lugng tai Viét Nam.

CAICACHTHECHEVA
DAY NHANH TIEN DO DY AN

Tang quyén tu RUt ngan thoi gian
quyét cho PVN trién khai du an
Nghi quyét 66.6 giao Nghi quyét 253 tao co

quyén phé duyét giip ché linh hoat trong
tang toc chudi gia tri chap thuan dau tu va
tham do va khai thac. giao dat.

CO CHE TH| TRUONG
VA UU DAI DAU TU

Cét giam thu tuc
quan ly vén
Du thdo Nghi dinh méi

gilip giam bt rao can
hanh chinh trong hoat
dong dau tu.

Hathu& nhdp khdu  Thi trudng héa gia

LNG xudng 2% ban xang dau
Nghi dinh 73 gilp Doanh nghiép dugc tu
nang cao nang luc tinh toan gia, giup on
canh tranh cho mang dinh bién lgi nhuan va
dién khi. giam rui ro.

Thuc day dién khi LNG
Phé duyét khung gia phat
dién cao hon tao diéu kién trién
khai cac du 4n mdi.

A NotebookLM

Nguén: NangluongVietnam, ACBS téng hop
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TRIEN VONG 2026: THUGNG NGUON & TRUNG NGUON HUGNG LOI

Phong Phan tich & Chién lugc thi truéng
(+84 8) 7300 7000

> Trién vong phan héa tai cac phan khuc: Tai thi trudng néi dia, da suy gidm san lugng dau / khi tu nhién dang dat ra bai toan cap bach vé viéc phat trién mé mgi va gia tdng nhap khau LNG. Giai
doan 2026-2028 dugc nhan dinh 13 kh&i dadu cho mét chu ky téng trudng mdi clia toan nganh, trg luc bai hanh lang phap ly dan hoan thién, budc tién ctia du dn L6 B - O Mén, va xu huéng dau tu
ha tang LNG theo Quy hoach dién VIII. Trong buc tranh d6, cac doanh nghiép thugng nguén nam Igi thé nh& lugng hgp déng (backlog) déi dao. Ngugc lai, khéi ha nguén tuy co6 thé hudng lgi
trong ngan han, song lai chiju rai ro I6n vé viéc thu hep bién Igi nhuan néu chién sy kéo dai hoac gia dau thay d8i dot ngét.

Phan khuc Thugng nguén Trung nguén Hanguén
M:h":é”:‘"g PVS, PVB, PVD GAS BSR, PLX, OIL
Trién vong , , Tich cuc (loc héa dau)
2026 Tich cyc Tich cyc Rii ro (phén phdi xéng déu)

Theo du bao cta S&P Global, dong vén rét vao phan khic thugng
nguén dau khi toan cau sé dat méc khoang 800 ty USD vao nam 2030
(tdng trudng 4%/nam giai doan 2025-2030). Tai Viét Nam, nam 2026
la th&i diém ddy manh cac dy an tham do va khai thac ndi dia nhadm giai
quyét bai toan suy gidm trit lugng. Phan khuc thugng nguén bao gém
hai mang chinh:

Xay lap ha tang: Cac duan nhu L6 B—O Mén, Nang cap m&rong
NMLD Dung Quét, Lac Pa Vang va Su Tt Trang (Pha 2B)... dang mang
lai khéi lugng céng viéc (backlog) I6n cho mang dich vu ky thuat. PVN
du kién chi 175.000 ty dong cho khau thugng nguén trong giai doan
2026-2030 (cao gap 4 lan so vai chu ky trudc). Nguén cong viéc doi
dao nay ky vong sé tao da tang trudng cho nhdém doanh nghiép xay lap
thugng nguén nhu PVS, PVB.

Nhan dinh

Dich vu gian khoan: Nhu ciu khoan tham doé va khai thac néi dia du
kién tdng manh, gia cho thué gian khoan tu nang (jack-up) trong khu
vuc van neo 3 muc cao trén 100.000 USD/ngay, giup ddm bao bién Igi
nhudn rong & muc cao. Nguén céng viéc déi dao nay ky vong sé tao da
tang trudng cho doanh nghiép khoan dau khi PVD.

DPinh hudng Quy hoach dién VIII (QHD VIII)
dat muc tiéu céng suat dién khi dat xap xi
37,3 GW vao nam 2030, kéo theo nhu cau
tiéu thu khodng 18,8 ty m* khi. LNG nhap
kh&u gilr vai trd chud dao vdi ty trong 60-65%
(tuong duong 12 ty m? hay 8 triéu tan/nam),
trong khi khi ndi dia thu hep ti muc 85%
(ndm 2024) xudng chi con 30-40%.

Qua trinh chuyén dich nay gén lién vai cac
du an LNG trong diém nhu Nhon Trach 3 va
Nhon Trach 4 (du kién tiéu thu 1 ty m3
LNG/nédm), clng cac ha tang cét 16i dang
dugc ddy manh la LNG Thi Vai (giai doan 2)
va LNG Son My. Viéc ddy manh dién khi LNG
ky vong sé tao da tang trudng cho cac
doanh nghiép phan phéi khi va ha tdng LNG
nhu PV GAS.

Tai Viét Nam, nhu c3u tiéu thy xang dau dugc du bao tang
trudng trén 8%/nam dya vao tang trudng kinh té. Phan
khuc ha nguén bao gém hai mang chinh:

Loc héa dau: Cac nha may loc dau ndi dia (Dung Quat,
Nghi Son) dang duy tri céng suat t6i da d€ ddm bao an
ninh nang lugng quéc gia. Trong bdi cdnh chudi cung Ung
nang lugng toan cau van c6 nhiing diém nghén va gian
doan cuc bd, chénh Iéch gilta gia sdn phdm banra (x&ng,
dau diesel) va gia dau thé dau vao ciia BSR ky vong tiép
tuc duy tri & muc cao, giup cho doanh nghiép tang trudng
KQKD.

Phan phéi xang dau: Cac doanh nghiép ban1é I6n (PLX,
OIL) la nhiing doanh nghiép hudng Igi truc tiép ti viéc Nha
nudc sta d8i cac nghi dinh kinh doanh xang dau, cc ché
dinh gia linh hoat sat v&i thi trudng giup cac doanh nghiép
nay gia tang bién Igi nhuan. Tuy nhién, bién Igi nhuan
nhom nay sé bi thu hep néu gia xdng dau bién déng bat
thudng.
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Phong Phan tich & Chién lugc thi truéng

TRIEN VONG 2026: THUGNG NGUON & TRUNG NGUON HUGNG LOI (+848) 75007000

STT Ma cé phiéu Tac ddng cua chién su Trung Pdng Ién hoat ddng kinh doanh Panh gia

1 PVS DBay la nhém doanh nghiép hudng Igi tryc ti€p khi gia dau duy tri 8 muc cao.

- PVS &PVB huéng Igi tur cac hgp déng xay 13p céng trinh thugng nguén dau khi. Gia dau cao tao diéu kién dé cac dy an
thugng ngudn dugc phé duyét nhanh hon, gia tang khéi lugng céng viéc (backlog) cho PVS va PVB. D6i véi nhom nay,

2 PVB Igi nhuén thuc té can thdi gian 6-12 thang d€ phan anh vao bao céo tai chinh do dd tré cta cac hgp déng dich vu.

Cohdi

- Gia dau cao tao diéu kién dé cac dy an thugng nguén dugc phé duyét nhanh hon, thuc ddy cac hoat dong tham do va
3 PVD khai thac dau khi. Khi d6, nhu cau thué gian khoan tang Ién, giup PVD cai thién gia thué gian va hiéu suat s dung gian.

Gia ban khi dau ra ctia GAS dugc tinh dya trén cong thiic neo theo gia dau Brent va dau FO. Do dé, khi gia dau tang,
doanh thu va Igi nhuan ctdia GAS sé tang trudng tuong Ung. Cac mang kinh doanh ctia GAS bao gom:

- Khikhé (>30% doanh thu): Khi khé khai thac trong nudc sé hudng Igi chinh do céng thuic gia ban dua trén gia dau Brent
hodc dau FO. Khi gia dau thé tang, gia ban khi ctia GAS cling nhu doanh thu / Igi nhuén sé tédng tuong ung.

- LNG (>10% doanh thu): GAS nhap khdu 100% LNG dé bu dap su sut gidm nguén khi néi dia. DUt gay chudi cung ung tai
Hormuz khién GAS phai nhap khau vdi gia cao hon. Tuy nhién, GAS ky vong sé tadng trudng san lugng do tang trudng
nhu cau LNG danh cho dién khi, theo d6 doanh nghiép van duy tri tang trudng doanh thu va Igi nhuan mang nay.

4 GAS Cohdi

- LPG (>50% doanh thu): Trén 70% san lugng LPG clia GAS la dugc nhdp khdu, mdt phan tu Trung Déng. Dut gay chudi
cung Ung khién GAS phai tim ngudn thay thé vdi gia nhap khau cao hon. Tuy nhién, GAS ky vong sé tang trudng san
lugng do tang trudng thi phan LPG trong nudc va xuat khiu, theo dé doanh nghiép van duy tri tdng trudng doanh thu
va Igi nhuan mang nay.

Nguén: NangluongVietnam, ACBS téng hop
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Phong Phan tich & Chién lugc thi truéng

TRIEN VONG 2026: THUGNG NGUON & TRUNG NGUON HUGNG LOI (+848) 75007000

STT Ma3 cé phiéu Tac dong cua chién su Trung Déng I1én hoat déng kinh doanh Panh gia

Gia xang dau thanh ph&dm t&ng cao sé giuip BSR cai thién bién Igi nhuén / crackspread, qua do6 tang truédng doanh thu va gi
nhuan.

B R by ’ n ~ > ~ ~ ~ Pd by ~ A 2 ~ ~ g Ay A . - Oi
> S Nha may Loc dau Dung Quat st dung 30 - 35% dau thé nhap khau lam nguyén liéu san xuat - nhap khau tu Tay Phi, Dia Cahoi
Trung Hai, My va Trung Bong. Mac du bién Igi nhuan c6 thé bj anh hudng néu chi phi nhap khu nguyén liéu tdng, nhd vao

tang trudng doanh thu dét bién do gia ban cao, BSR ky vong sé& dat muc tang trudng Igi nhuan kha quan trong nam 2026.

6 PLX Nguén hang ctia Petrolimex chl yéu dén ti hai nha may loc dau tai Viét Nam la Dung Quat va Nghi Son (70%), 30% san

lugng dugc nhap khiu chd yéu tir cac nudce trong khu vuc nhu Singapore, Han Quéc, Thai Lan... Riro

RUi ro cang thang kéo dai: Néu gia dau tang qua cao, chi phi nhap khdu xéng diu ting cao cé thé khién bién Igi nhuan giam. (néu chién swkéo dai)

7 OlL Ngoai ra, gid xdng cao c6 thé& lam gidm nhu cau tiéu thu ctia ngudi dan.

Nguén: NangluongVietnam, ACBS téng hop
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TRIEN VONG 2026: DU PHONG CUNG CAU XANG DAU

Phong Phan tich & Chién lugc thi truéng
(+84 8) 7300 7000

> Muc tiéu tang trudng kinh té cta Chinh phi Viét Nam trong giai doan t&i sé kéo theo nhu cau tiéu thu nang lugng cao tuong ling (van tai, logistics, san xuat). USc tinh
san lugng tiéu thu xdng dau trong nudc dat muic tang trudng 8%/nam trong 2-3 nam tdi. BSR (Loc hoa du Binh Son) va NMLD Nghi Son cung cap phan I6n (hon 60%) nhu
cau xang dau trong nudc. DU nang luc san xuat ndi dia 8n dinh, thj trudng xang dau trong nuéc van phu thudc vao nhap khiu ti cac quéc gia xung quanh nhu Singapore, Han

Qudc, Thai Lan.
Co cau huy ddong nang lugng dén nam 2030

0,
5% /7 13%

2%

Nhiét dién than ® Nhiét dién khi
5% ar A s
®m Nhiét dién khi LNG Thay dién
26% Dién gié Dién mat troi
B Dién hat nhan B Nhap khiu
17%
e m Khac
Nguén cung xdng dau trong nuéc
(triéu tan)
30
20
10
0
2021 2022 2023 2024 2025 2026F
BSR ®NghiSon B Nhap khiu
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Nguén: NangluongVietnam, ACBS téng hop
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TACDONG CUA CACRUIRO LEN HOAT DONG KINH DOANH

Phong Phan tich & Chién lugc thi truéng

(+84 8) 7300 7000

» Cacdoanh nghiép hoat déng trong nganh dau khi tai Viét Nam chiu su tac déng tu cac yéu té rairo nhu
ty gia ngoai té, |3i suat, hao hut san lugng dau khi néi dia, va cham tién dé trién khai du an. Do ting doanh
nghiép c6 tinh chat hoat déng kinh doanh khac nhau, tac ddng cua ting rui ro I&én méi doanh nghiép co6 sy
phan héa. Dugi day la bdng danh gia vé muic dd anh hudng cac radi ro nay dén két qua kinh doanh cua cac

doanh nghiép trong nganh, trong truéng hgp phat sinh:

M3 ck Rui ro giam san lugng R?i ro Riiroldisuat  Rdiro chdmtién dd
dau khi néi dia ty gia tang duan
PVS %k k * k %k %k k
PVD Kok Kok sk sk
BSR 3k k% %k k %k %k k
OIL Kok *kk * Kok

Thang do muc dé anh hudng:
*-tdc déng khdéng dang k€

**: co tac dong

***- tdc déng dang k€

Thach Thic Chién Lugc /
Nganh Dau Khi Viét Nam

\WAVAVAv.-—
FAVAVAVAY-m

ﬁ RGi Ro Van Hanh
& Tai Chinh

Sanlugngndidia  Ap luc chiphi tir Thu hep

suy giam nhanh ty gia USD bién lgi nhuan

Céc md khi lau nam can kiét USD manh lam tang chi phi Thiéu hyt ngudn cung khi

nhanh hon t8c d§ bl dép tir nhép khdu xang dau, thiét bi gid ré gy dp lyc tryc tiép

céc mé méi nhu L3 B. va thué gian khoan quéc té, 1n Igi nhudn rong cla
doanh nghiép.

Nut That Tai

s LNG

Cac Du An LNG_

CONTRACT a
O P

B YV

Cham tré cung

Rao can thu xép RUi ro gia LNG
urng thiét bi vén (PPA) thé gidi
Tinh trang thiéu hut tua-bin Co ché cam két bao tiéu 65% Gid LNG cao [am giam tinh
khi toan cau khién thoi gian thi chua du stre thuyét phuc cac canh tranh cta dién khi so vai
cong kéo dai va chi phi tang. t8 churc tin dung cap von. cdc ngudn nang lugng khac.

Nguén: NangluongVietnam, ACBS téng hop
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KET QUA KINH DOANH QUY 1.2026

Phong Phan tich & Chién lugc thi trudng

(+84 8) 7300 7000
Tangtruéng Tangtruéng . - o . . o . .
Mac doanh thu LNST Tién&Tién  Tién& Tién kho"l';';z:‘:"thu % hoanthanhké& % hoan thanh ké /"::a:;:a"h /"::a:;:a"h
Q1.2026 Q1.2026  gui/TTS gii/Vén héa hoachdoanhthu  hoach Igi nhuan Hphong yphong
(TTM) doanh thu Igi nhuan
(svck) (svck)
PVS 44.7% 25.4% 39.3% 77.5% 8.8% 26% 37% 24% 23%
PVB 193.0% 383.1% 18.9% 50.1% 47.8% 27% 29% 35% 28%
PVD 126.3% 100.3% 10.6% 17.2% 13.0% 30% 37% 28% 27%
GAS 48.1% 6.8% 43.2% 19.1% 2.2% 27% 33% 26% 22%
BSR 44.0% 1972.8% 43.6% 30.3% 13.9% 30% 3,81an 29% 146%
olL 36.8% 1746.5% 41.7% 140.5% 6.9% 30% 87% 27% 98%
PLX 45.4% -671.9% 26.1% 50.6% 10.6% 31% N/A 28% N/A

Nguén: ACBS téng hop

| BAO CAO NGANH - 2H2026
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DU PHONG KQKD 2026

Phong Phan tich & Chién lugc thi trudng
(+84 8) 7300 7000

> Cap nhat du phéng va dinh gia: Chién su tai Trung Déng da gay tac dong Ién gia dau, chudi cung Uing dau thd va cac san phdm xang dau, tu dé anh hudng I16n dén két qua
kinh doanh ctia cac doanh nghiép dau khi trong nudc. Do do ching téi cap nhat du phong va dinh gia nhu sau:

Du phéng cu Du phéng méi Chénh léch du phong méi/ci
= .. ... Doanhthu LNST x n Doanh thu iy Doanh thu A a
Macp Giamuctiéu 2026 2026 Gia muc tiéu 2026 LNST 2026 Gia 2026 LNST 2026 Nhan dinh
PVS 47,800 36,664 1,929 49,400 40,030 2,197 3.3% 9.2% 13.9% e - .. . . A
Gia dau thé tang giup cho cac du an xay
I3p thugng ngudn dugc d&y manh hon.
PVB 38,800 893 70 34,800 998 92 -10.3% 11.8% 31.4%
PVD c6 ké hoach dau tuthém 1 gian
PVD 37,900 11,954 1,115 40,500 12,658 1,199  6.9% 5.9% 7.59%  knoanmditrong nam 2026.Doanh
nghiép day manh hon mang dich vu
giéng khoan.
Nhu cau huy déng dién khi nam 2026
GAS 66,600 113204 11,513 102,800 168,655 13,735  54.4% 49.0% 19.39  dudckyvengtang trudng doElnino,
GAS dat ké hoach san lugng khi tang
trudng 12%.
BSR c6 thé ghi nhan tang trudng cao
BSR 25,300 154,000 5,240 36,200 177,813 12,416 43.1% 15.5% 136.9% trong nam 2026 do bién Igi nhuan loc
dau tdng manh.
PLX 49,600 353,526 3,688 49,600 353,526 3,688 0% 0% 0% Céc doanh nghiép phéan phéi xéng dau
c6 thé chiu tac ddng tiéu cuc khi gia
Nguén: ACBS téng hop
| BAO CAO NGANH - 2H2026 14
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TCT KHi VIET NAM (GAS, 102.800d/cp)
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PEcobdn e=PE phalodng

Chis6 P/B&P/S

P/B e===P/S

Nguén: FiinX, ACBS téng hop
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(+84 8) 7300 7000

Nganh nghé: Phan phéi khi gas
Luan diém dau tu:

Cho ndm 2026, chung tdi du phdng doanh thu GAS dat 168.655 ty déng (+25% yoy) va LNST 13.735 ty déng (+19% yoy). Cac diém chinh vé trién vong
kinh doanh ctia PV GAS trong ndm 2026 bao gém: (1) Nhu cau khi khé ti cac du an trong nudc gilp cho san lugng tiéu thu khi khd cta GAS 8n dinh, (2)
doanh thu mang LNG tang trudng khi dy an dién khi Nhon Trach 3 & 4 di vao van hanh xuyén suét, va (3) mang kinh doanh LPG kha quan nhd sy tang
trudng nhu cau lién tuc trong nudc va xuat khgu. Cu thé:

Tang trudng san lugng LNG: Theo QHDS, dién khi (bao gém dién khi LNG) la ngudn nédng lugng chuyén tiép quan trong nhat dé thay thé dién than va
bu dap sy thiéu 8n dinh clia nang lugng tai tao. Nam 2026, GAS c6 thé chiu ap luc do san lugng khi cdc mé cii gidm nhanh, nhung bu lai la tang trudng
san lugng LNG ban cho cac nha may dién Nhon Trach 3 & 4 - dukién dat trén 1 triéu tan LNG.

San lugng LPG gilr muic cao: K& tirnam 2025, san lugng LPG kinh doanh qudc té da tang trudng manh nhd thi trudng Campuchia. Quyét dinh cdm nhap
kh&u LPG tu Thai Lan (ti 22/6/2025) da tao ra co hdi giup PV GAS tang trudng thi phan tai day I1én 60%-70%. Thj trudng tiéu thu LPG Campuchia
dugc du bao dat téc do tang trudng 7%/nam cho dén nam 2030. Ngoai ra, GAS ky vong sé gia tang thi phan LPG trong nudc 1én 80% do cac nha phan
ph&inhé I& gap khé khan trong viéc nhap khiu LPG.

D4y manh ha tang khi: GAS tap trung xay dung hé théng co s& ha tdng LNG chién lugc, bao gém phat trién cac trung tdm LNG I6n tai Thi Vai, Son My,
mién Trung va mién Bic, cung viéc trién khai cac tuyén dudng &ng dan khi quan trong nhu L& B— O Mén va Su T Trang giai doan 2B.

Surc khde tai chinh tét: Doanh nghiép duy tri lugng tién va tién gii ngén hang cao, chiém t&i 43% t8ng tai san. Khéi lugng ti€én mat nay tao ra moét 16p
dém thanh khodn an toan, tao ra dong tién 8n dinh tu tién 13i gdi ngan hang.

Bang phuong phap chiét khau dong tién DCF, chung toi dinh gia GAS vi gia muc tiéu dén cudi 2026 1a 102.800 déng/cp. Xép hang MUA.

2023 2024 2025 2026F 2027F
DT Thuan (ty déng) 89,954 103,564 135,129 168,655 173,802 4% Co ciu cd db
Téng trudng (%) -11% 15% 30% 25% 3% - Locaucodong
LN rong (ty déng) 11,793 10,590 11,572 13,735 14,181
Tang trudng LN (%) -22% -10% 9% 19% 3%
EPS (VND) 4,972 4,354 4,786 5,602 5,784 YN
Tang trudng (%) 0% -12% 23% 5% 3%
ROE (%) 18% 17% 17% 20% 20% = Khac
PER (I&n) 16.0 15.5 12.7 11.8 11.4 065
EV/EBITDA (x) 10.8 11.7 11.2 9.4 9.0 °
Suét sinh Igi ¢ tic (%) 4.7% 9.0% 3.2% 5.8% 5.3%

ACBS
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Phong Phan tich & Chién lugc thij truéng

TCTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS, 49.400d/cp) (+84 8) 7300 7000

Nganh nghé: Xay lap cong trinh dau khi

Chisé P/E >  Luandiém dau tu:
40 - Chondm 2026, chung téi du phdng doanh thu PVS dat 40.030 ty déng (+23% yoy) va LNST 2.197 ty déng (+16% yoy). Tang trudng doanh thu
30 va lgi nhuan ky vong dén tir cac mang kinh doanh:

20 /\/¥ * Mang xay I&p thugng nguén: Nam 2026 dugc ky vong sé& danh ddu tang truédng Igi nhudn mang M&C véi cac diém chinh bao gém: (1) tién do
10

trién khai cac dy an dau khi nhu L6 B, Lac Da Vang & Su T Tradng GD 2B budc vao giai doan cao diém - dy an L6 B ky vong sé dong gop trén
0 45% doanh thu mang nay, (2) cac du an dién gio ngoai khoi budc vao giai doan thi céng cao diém —ky vong dong gop trén 30% doanh thu méang
a° nay, va (3) hanh lang phap ly cho dién gio ngoai khoi du kién trd nén rd rang hon trong ndm 2026.

+ Mang kho n8i FSO/FPSO: Trién vong dai han ctia PVS dugc cling cé nhd hgp déng cung cap FSO cho du an Lé B — O Mén. Du an duy kién di vao
PEcoban ===PE phaloang van hanh thuong mai ti cusi nam 2027 va ky vong kéo dai sust vong ddi 25 nam cdia mé khi.

* Mang Van hanh va Bao dudng (O&M): Bugc du bao phuc héi manh mé nha khéi lugng cdng viéc chuyén ti€p tir ndm 2025 va cac hgp déng mai,
cling c6 thém dong tién 8n dinh cho doanh nghiép.

Chis6 P/B&P/S
L8 - Suc khoe tai chinh t6t: T8ng tai san cudi Q1.2026 dat 40.730 ty dong, trong d6 khoan muc tién va tién gii ngan hang lén t&i 16.013 ty dong
1'6 (chiém t&i 39% t8ng tai san). Khdi lugng tién mat nay tao ra mot I6p dém thanh khodn an toan, tao ra dong tién 8n dinh tu tién 13i gdi ngan
14 hang.
1.2 - Bang phuang phap chiét khdu dong tién DCF, ching téi dinh gia PVS vdi gia muc tiéu dén cudi 2026 1a 49.400 déng/cp. Xép hang MUA.
1.0
0.8 2023 2024 2025 2026F 2027F Cd ciu cé dong
0.6 DT Thuén (ty déng) 19,374 23,770 32,556 40,030 41,217
0.4 Tang trucng (%) 18% 23% 37% 23% 3% PVN
0.2 LN réng (ty déng) 1,060 1,255 1,899 2,197 2,230
0.0 Téng trudng LN (%) 1% 18% 51% 16% 2% = EN Equit
Y A N o quity
U L L /\m& EPS (VND) 2,148 2,238 3,560 4,258 4,258 41% Fund
* ~1 3 0, [2) [2) [2) [2) [2)
% Tang trudng (%) 4% 4% 59% 20% 0% 51% = VinaCapital
P/B P/S ROE (%) 8% 9% 12% 12% 11%
PER (1an) 20.3 19.4 13.1 10.2 10.2 Kha
ac
EV/EBITDA (x) 16.6 16.2 12.3 10.0 10.6
Suat sinh lgi cé tuc 1.8% 1.8% 0.2% 0.4% 0.4% 4% 49,

Nguén: FiinX, ACBS téng hop
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Phong Phan tich & Chién lugc thi trudng

TCTCP KHOAN VA DICH VU KHOAN DAU KHi (PVD, 40.500d/cp) (+848) 7300 7000

Nganh nghé: Khoan dau khi va dich vu giéng khoan

Chisé P/E > Luandiém dau tu:
200 - Cho ndm 2026, ching téi du phong doanh thu PVD dat 12.658 ty déng (+16% yoy) va LNST 1.199 ty déng (+14% yoy). Tang trudng doanh
600 thu va Igi nhuan ky vong dén tu cac luan diém sau:
500 * Hgp dbng khoan: Cac gian khoan PVD déu kin lich hoat ddng trong nam 2026, mét sé gian cé hgp déng sang nam 2027-2028. Gia thué
400 gian khoan Q1.2026 trong khu vuc tiép tuc gilt mic cao khodng 95k-110k USD/ngay.
300

* DA4u tu gian khoan méi: PVD du ki€én mua thém 1 gian khoan méi trong ndm 2026 - PVD X va sé di vao hoat déng trong ndm 2027. Trudc
dé, céng ty da chi hon 88 triéu USD dé mua lai gian khoan tu nang PVD IX, du kién dua vao van hanh tir Q2.2026. Téng muc dau tu ndm
2026 dy kién hon 4.200 ty déng, tap trung vao b8 sung gian khoan, dau tu thiét bj ky thuat va nang cap ha tang.

200
100

-100
-200

 Dich vu phu trg: Song song v&i mang gian khoan cét 13i, PVD dang tich cuc mé& réng cac dich vu ky thuat giéng khoan. Dién hinh tai thj
trudng trong diém th( hai la Malaysia, PVD da ky cac hgp déng dai han véi Petronas va déi tac chién lugc. Déng thdi, cum thiét bj sifa giéng
(HWU) tri gia 8 triéu USD ciing dang dugc dau tu dé s&n sang hoat ddng vao thang 6/2026. V&i muc dau tu khéng 16n nhung tiém nang sinh
I8i cao, mang nay dugc ky vong sé tiép tuc cai thién bién Igi nhuan trong cac ndm tai.

PEcobdn == PE phalodng

Chisé P/B &P/S - Suc khde tai chinh tét: Doanh nghiép duy tri lugng tién va tién gli ngan hang 8n dinh, chiém trén 10% téng tai san. Suc khde tai chinh 8n
20 dinh giup PVD d@am bao nghia vy ng vay, rui ro thanh khodn dugc kiém soat tét.
2.5 - K&t hgp cac phuong phap dinh gia, chung téi dinh gia PVD vdi gia muc tiéu dén cudi 2026 1a 40.500 déng/cp. Xép hang MUA.
2.0 2024 2025 2026F 2027F - 2 an
15 Ao o Cocaucodong
DT Thuan (ty dong) 9,288 10,892 12,658 14,399
1.0 Tang trudng (%) 60% 17% 16% 14%
0.5 LN rong (ty déng) 698 1,050 1,199 1,256
0.0 Téng trudng LN (%) 28% 51% 14% 5%
O N %) ™ 2] © PVN
U A L S U EPS (VND) 1,000 1,538 2,048 2,145
& Tang trudng (%) 23% 54% 33% 5% 509, = CTBC Fund
(o]
ROE (%) 4% 6% 6% 7% a Khac
P/B e===P/S ~
PER (lan) 33.0 21.5 16.1 15.4
EV/EBITDA (x) 8.8 6.7 5.8 4.4
Suét sinh Igi cé tuc 0% 0% 0% 0% 5%

Nguén: FiinX, ACBS téng hop
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CTCPBOC ONG DAU KHi VIET NAM (PVB, 34.800d/cp)

Phéng Phan tich & Chién lugc thj truéng
(+84 8) 7300 7000

Chisé P/E
500
400
300
200
100
0
) N v Y ™ 2]
- ¥ v 4 v v W
100 & & & g S
PEcobdn == PE phalodng
Chis6 P/B&P/S
14
12
10
8
6
4
2
0

2020 2021 2022 2023 2024 2025 5T.2026

P/B e===P/S

Nguén: FiinX, ACBS téng hop

>
>

Nganh nghé: Boc 6ng dau khi

Luan diém dau tu:

Cho nam 2026, chung t6i du phong doanh thu PVB dat 998 ty dong (+20% yoy) va LNST 92 ty déng (+49% yoy). Tang trudng
doanh thu va Igi nhuén ky vong dén tu cac luan diém sau:

Trién khai cac du an thugng nguén: Giai doan 2026-2028 dugc du bao sé la thai diém téng trudng cda PVB, cong ty dugc hudng Igi
truc tiép tu viéc trién khai hang loat du an dau khi trong diém quéc gia nhu L6 B—O Mén, Su Tu Trang GP 2B, Thién Nga — Hai Au,

DPai Hung Nam, tai khéi ddng chudi du an dién khi Ca Voi Xanh...

Du an L6 B—O Mén: PVB la don vi thi cong truc tiép tai du an dudng 6ng dan khi dai 431km véi t8ng von dau tu 1,2 ty USD. Céng ty
da ky két cac hgp déng gia tri trén 2.500 ty déng ddm nhan boc éng cho ca tuyén 8ng bd va tuyén 8ng bién. Thai diém ghi nhan
doanh thu tir cac hgp déng nay du kién roi vao giai doan 2026-2027.

Surc khde tai chinh tét: Doanh nghiép duy tri lugng tién va tién gui ngan hang 8n dinh, chiém gan 19% t8ng tai san. PVB duy tri
chinh sach tai chinh than trong véi ng vay ngan han thap.

Két hgp cac phuong phap dinh gia, ching tbi dinh gia PVB véi gia muc tiéu dén cudi 2026 |a 34.800 déng/cp. Xép hang MUA.

2023 2024 2025F 2026F 2027F
DT Thuan (ty déng) 244 265 832 998 1,071
Tang trudng (%) 611% 8% 214% 20% 7%
LN rong (ty déng) 3 15 62 92 105
Tang trudng LN (%) -126% 332% 325% 49% 14%
EPS (VND) 156 673 2,861 4,267 4,856
Tang trudng (%) -126% 331% 325% 49% 14%
ROE (%) 1% 4% 14% 12% 12%
PER (1an) 231.4 53.6 12.6 8.5 7.4
EV/EBITDA (x) 62.9 48.4 7.4 8.0 7.4
Suét sinh lgi cé tuc 0.0% 0.0% 0.0% 0.0% 0.0%

Cocaucddong

GAS
53% = Khac
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CTCPLOC HOA DAU BiNH SON (BSR, 36.200d/cp)

Chis6é P/E

120
100

80

60

40

20

0
(8} v ¥

- v % v

20 O/ oS S S P>
-40 e

PEcobadn == PE phaloang
Chis6 P/B&P/S
2.5
2.0
1.5
0.5
0.0
o ~ g% g ™ ) ©
v v % v {V v v
- S - S o S ,\(19
o)
P/B em===P/S
Nguén: FiinX, ACBS téng hop
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(+84 8) 7300 7000

Nganh nghé: Loc héa dau
Luan diém dau tu:

Cho nam 2026, chung téi du phéng doanh thu BSR dat 177.813 ty déng (+26% yoy) va LNST 12.416 ty déng (+139% yoy). Tang
truéng doanh thu va Igi nhuan ky vong dén ti cac luan diém sau:

Bién Igi nhuén loc dau (Crack Spread) md rong: Trong bdi cdnh chudi cung Ung nang lugng toan cau van cé nhiing diém nghén va
gian doan, chénh léch gilta gia sdn phdm ban ra (xang, diu diesel) va gia dau thé dau vao ctia BSR ky vong tiép tuc duy tri 8 muc cao.
Nguyén liéu dau vao: BSR da chuén bj di nguén déu thé giip nha may hoat déng 8n dinh & muic hiéu suat 126% cho dén thang
7/2026, thdng qua viéc ky két thém véi cac déi tac tur My va Tay Phi. Ngoai ra, BSR dugc phép gitr lai toan bd san lugng dau thé khai
thac trong nudc da dé duy tri khodng 90% cdng suét clia nha may (chua tinh dén lugng dau nhap kh&u).

Du an san xuat Ethanol: Nha may nguyén liéu sinh hoc mién Trung da dugc tai khdi dong tur thang 1/2026, hién van hanh & muc 50—
70% cdng suat va du kién sé nang lén 100% trong nam nay nham phuc vu cho céng tac phéi trén xang E5 & E10.

Nang cép cdng suét: BSR tap trung ddy manh tién dé dy an nang cdp nha may loc ddu Dung Quét nhdm huéng t&i muc tiéu hoan
thanh vao cudi ndm 2028. Viéc nang cdp nay sé& nang cdng suat téng thé clia nha may ti 148.000 I&n 171.000 thung dau thd/ngay,
déng thai cai thién san lugng dau ra.

Suc khde tai chinh tét: Doanh nghiép duy tri lugng tién va tién gi ngan hang cao, chiém trén 43% t8ng tai san. Vi lugng tién / tién
gui trén 46.000 ty déng trong ngan hang, doanh thu tai chinh dem lai dong tién 8n dinh cho doanh nghiép.

Két hgp cac phuong phap dinh gia, chung tdi dinh gia BSR vai gia muc tiéu dén cudi 2026 1a 36.200 déng/cp. Xép hang MUA.

2023 2024 2025F 2026F 2027F L.
DT Thuén (ty déng) 147,423 123,027 141,578 177,813 168,275 Cocauco dong
Tang trudng (%) -12% -17% 15% 26% -5% 1%
LN réng (ty déng) 8,593 591 5189 12,416 6,141 \
T&ng trudng LN (%) -41% -93% 778% 139% -51% PUN
EPS (VND) 2,789 203 1,035 2,540 1,264
Tang trudng (%) -41% -93% 410% 145% -50% = KIM Fund
ROE (%) 15% 1% 9% 4% 4% = Khac
PER (1an) 5.6 77.3 15.2 6.2 12.4 92%
EV/EBITDA (x) 8.7 33.0 13.3 21.6 21.6
Suat sinh lgi c8 tuc 4% 4% 0% 1% 1%

ACBS

Phéng Phan tich & Chién lugc thj truéng



Phéng Phan tich & Chién lugc thj truéng

TAP DOAN XANG DAU VIET NAM (PLX, 49.600d/cp) (+848) 7300 7000

Nganh nghé: Phan phéi xang dau

Luan diém dau tu:

Chisd P/E
- Cho nam 2026, chung téi duy tri du phong doanh thu dat 353.526 ty dong (+14,1% yoy) va LNST 3.688 ty dong (+21,4% yoy). Tang
80 > Sy A . X i, s A .2
70 trudng doanh thu va Igi nhuan ky vong dén tu cac luan diém sau:
60 « Tang trudng nhu cau: Trién vong nganh xang ddu ndm 2026 dugc danh gia tich cuc nhd nhu cu tiéu thu trong nuéc du kién tang
50 trudng 7-8%/nam.
40
30 * Nguyén liéu dau vao: PLX dang trién khai cac gidi phap: (1) duy tri lugng hang tén kho & muc cao, (2) chi déng lién hé vai cac nha
20 cung cap trén thé gidi nham dadm bao ngudn cung, va (3) lam viéc véi cac déi tac trong nudc nhu BSR (NMLD Dung Quat) va NSR
10 (NMLD Nghi Son) nham dadm bao ngudn cung xang dau trong nam 2026. PLX tang cudng chi ddng pha ché nhién liéu sinh hoc E5 &
0 E10 nhdm d3m bao ké hoach trién khai trong nam 2026.
2020 2021 2022 2023 2024 2025 5T.2026
P coba DE oha lo » Cac dy an mai: PLX da dau thau thanh céng 9 cap tram ding nghi trén tuyén cao téc Bac - Nam phia Déng. Ngoai ra, PLX con dang
oban s n > ;g R A a2 2 2 5 . N ~ ALy . . 5.
cope phatodng trién khai thi diém xay mdi va cai tao tong thé 12 cda hang hién hitu theo mé hinh tram dich vu danh cho xe tai.
Chisé P/B &P/S - Surc khde tai chinh tot: Doanh nghiép duy tri lugng tién va tién gdi ngdn hang cao, chiém trén 26% t8ng tai san. V&i hon 21.000 ty
IS0 déng tién gui va tuong duong tién, PLX cé di kha ndng thanh toan toan bé ng vay.
3.5 ¢ y y . .y P g .y s e . n e e . 2 ~ -
- Két hgp cac phuang phap dinh gia, chung t6i dinh gid PLX v&i gid muc tiéu dén cudi 2026 la 49.600 dong/cp. Xép hang KHA QUAN.
3.0
2.5
2.0 2023 2024 2025F 2026F 2027F Co ciu c8 d6
s DT Thuin (ty déng) 273,979 284,017 309,924 353,526 360,933 caucodong
' Tang trudng (%) -10% 4% 9% 14% 2%
1.0 LN réng (ty déng) 3,077 3,161 3,038 3,688 3,922
0.5 \ Tang trudng LN (%) 62% 3% -4% 21% 6% scle
0.0 EPS (VND) 1,455 1,767 1,681 2,060 2,277
2020 2021 2022 2023 2024 2025 5T.2026 Téng trudng (%) 104% 21% -59% 239% 11% = Eneos VN
P/B e P/S ROE (%) 11% 11% 10% 12% 12% ® Khac
PER (1an) 39.5 32.5 34.2 27.9 25.3 76%
EV/EBITDA (x) 12.0 12.7 12.7 11.3 11.2
Nguén: FiinX, ACBS t6ng hop Sut sinh Igi c8 tuc 1.5% 2.8% 2.0% 2.8% 2.8%
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Phéng Phan tich & Chién lugc thj truéng

TCT DAU VIET NAM (OIL, 16.700d/cp) (+84 8) 7300 7000

Nganh nghé: Phan phéi xang dau

Luan diém dau tu:

Chisd P/E : .
- Cho nam 2026, chung téi du phong doanh thu OIL dat 185.008 ty dong (+23% yoy) va LNST 550 ty dong (+9% yoy). Tang trudng doanh thu va |gi
45 nhuén ky vong dén tu cac luan diém sau:
40
35 « T&ngtrudng nhu cau: Trién vong nganh xang dau ndm 2026 dugc danh gia tich cuc nhd nhu ciu tiéu thu trong nudc du kién tang trudng 7-8%/nam.
zg * Nguyén liéu dau vao: PV OIL da lam viéc vai cac d6i tac BSR (NMLD Dung Quét) va NSR (NMLD Nghi Son) nham dam bado nguén cung xang déu trong
20 ndm 2026, déng thdi ch ddng tim kiém thém nguén hang nhap kh&u tu cac nudc trong khu vuc. Ngoai ra, OIL tdng cudng ch ddng pha ché nhién liéu
15 sinh hoc E5 & E10 nhdm d3m bdo ké hoach trién khai trong ndm 2026.
1 2. . A ~ A . A . A A e ~ ~ r 2 . 2 - A . A
(5) * Nhiénliéu bay Jet Al: PV OIL hién dang day manh viéc phan phoi nhién liéu bay Jet A1, cong ty du kién sé dugc cap phép dé ban Ié nhién liéu bay Jet Al
0 tai san bay Tan Son Nhat, N6i Bai, va Phi Quéc trong nam 2026.
2021 2022 2025 2024 2025 5T.2026 » Cac dy an mdi: PVOIL ky vong sé tiép tuc dat tang trudng tu hgp tac tram sac véi Vinfast — da hgp tac 600/1.000 clra hang xang dau. Ngoai ra, PV OIL
PEcobdn == PE phaloang s& ddy manh trién khai loai hinh tram diing nghi xe tai/ tram diing nghi cao téc nhdm t&i uu héa Igi nhuan trén méi cfa hang xang dau.
* Chuyén san HOSE: Nam 2026, PV OIL s& hoan tat viéc trich 13p tai du an nha may nhién liéu sinh hoc Phi Tho. Sau do, PV OIL c6 thé tién hanh cac tha
k] ~
Chis6 P/B&P/S tuc chuyén sang san HOSE trong ndm 2027.
1.8 - Surc khde tai chinh tét: Doanh nghiép duy tri lugng tién va tién gli ngan hang cao, chiém trén 41% t8ng tai san. V&i lugng tién gdi ngan hang déi dao,
1'? OIL cé thé ty dap Ung dugc nhu cau vén dau tu ma khéng cén phai goi thém vén tur cé dong, déng thai cé du kha nang thanh toan toan bé ng vay.
1.2 - K&t hgp cac phuong phap dinh gia, ching téi dinh gia OIL véi gia muc tiéu dén cudi 2026 1a 16.700 déng/cp. Xép hang KHA QUAN.
1.0
0.8 2023 2024 2025F 2026F 2027F
0.6 DT Thuin (ty déng) 102,663 124,460 150,557 185,008 190,678 Cd ciu c8 dong
0.4 Tang trudng (%) -1% 21% 21% 23% 3%
02— LN réng (ty d8ng) 621 474 503 550 576
>0 2021 2022 2023 2024 2025 5T.2026 Téng trudng LN (%) 1% ~24% 6% 9% 5% 4%
' EPS (VND) 419 316 343 452 479 \ PVN
P/B =——P/S Téng trudng (%) -15% -25% 9% 32% 6% = SK Energy
ROE (%) 5% 4% 4% 5% 5% )
PER (I4n) 35.3 46.8 43.1 32.7 30.9 81% = Khac
EV/EBITDA (x) 59.9 71.7 61.6 60.0 59.4
Ngudn: FiinX, ACBS téng hop Suét sinh lgi cé tuc 0.4% 0.4% 0.5% 0.4% 0.4%
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Phong Phan tich & Chién lugc thi truéng

PHU LUC 1: CAC DU AN THUGONG NGUON (+848) 7300 7000
. Vén dau tu - o e A Déng dau/khi
STT Duan (ty USD) Triluogng Chu dau tu Tién do hién tai dy kién
Da trao cac goi thau EPCI cho PVS (Gian CPP, nha &,
1 L6B - O Mbn 12 107 tym3 PVN, PVEP, MOECO, PTTEP dudng 6ng). 2027
PVD da cé ké hoach cho chién dich khoan dai han.
2 Ca Voi Xanh 10 150ty m3 Exxonmobil, PVN ZDgS'ge” Mg g L (IO ST i 2030
> - D3 ky thda thuan khung (HOA) chét nguyén tac mua ban
3 SuTUTring-2B 1,5 17tym3 KC,\L:S'(‘:O”Q JOC, ConocoPhillips, khi. 2027
PVS da nhan thu trao thau géi EPCI.
4 BaoVang-Baoben 1,3 58ty m3 PVN, Gazprom Muc tiéu COD vao 2030 2030
5 Kén Bau N/A 225ty m3 Eni Vietnam B.V., Essar E&P Limited Dang tham do, dy kién xac nhan trit lugng vao 2026 N/A
. X D3 ndp ké hoach phat trién md (FDP).
6 Nam Du - U Minh 0,8 5,6tym3 Jadestone Energy DA ky théa thuan khung mua ban khi véi PV GAS. 2027
7 Khanh My - Dam Dai 03 4,0ty ms3 PVEP. PVGAS S:I\S va PVEP ky bién ban ghi nh& vé thoa thuan mua ban 2027
i 2 A . PVN va Tap doan Zarubezhneft Sergey Kudryashov da
8 Thién Nga-HaiAu 0,3 7,4ty m3 Zarubezhneft JSC Tl e e L 2, 2027
9 Ky Lan 0,1 1,8tym3 PVEP, PVGAS GAS va PVEP ky thoa thuan vé cung cép tiéu thu khi 2032
10 Lac davang 0,7 100 triéu thung Murphy Oil, PVEP, SKI Dy kién hoan thanh vao cuéi 2026 2026-2027
Dang tién hanh danh gia toan dién dy an
11 Bunga Aster 0,5 48-84 triéuthung  Hibiscus O&G Malaysia, PVEP, Petronas PVN va Petronas da gia han hgp déng PSC cutia 16 PM3 2029
CAA thém 20 nam
12 Hai SuVang 1,9 170-430 triéu thung Murphy Oil, PVEP, SKE Murphy dang tiép tuc thuc hién k& hoach thdm dinh 2030
13 LacDBaHéng 0,3 30-60triéuthung  Murphy Oil, PVEP, SKE Murphy ky vong khai thac dong dau dau tién trudc 2030 2030
Nguén: NangluongVietnam, ACBS téng hop
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PHU LUC 2: CACDU AN PIEN LNG

Phong Phan tich & Chién lugc thi truéng
(+84 8) 7300 7000

STT Du an NMND LNG C‘A’('h'dgvz;‘st Dia diém I::LZ:: Du an Kho LNG
1 NMND LNG Quéang Trach I 1,500 Quang Trj 2028
2 NMND LNG Hiép Phudc giai doan 1 1,200 TP. H6 ChiMinh 2028
3 NMND LNG Quang Ninh 1,500 Quang Ninh 2028-2029 Kho LNG Quéng Ninh
4  NMND LNG Thai Binh 1,500 Hung Yén 2028-2029 Kho LNG Thai Binh
5 NMND LNG HaiLang giaidoan 1 1,500 Quang Trj 2028-2029 Kho LNG HaiLang GD1
6 NMND LNG Hiép Phudc giai doan i 1,500 TP.HCM 2029-2030
7 NMNDLNG Son My | &l 4,500 Lam Dbéng Trudc 2030 Kho LNG Son My
8 NMND LNGBacLiéu 3,200 CaMau Trudc 2030 Kho LNG Bac Liéu
9 NMND LNG Quynh Lap 1,500 Nghé An Trudc 2030
10 NMND LNG Nghi Son 1,500 Thanh Hoa Trudc 2030 Kho LNG Nghi Son
11 NMNDLNGCaNa 1,500 Khanh Hoa Trudc 2030 Kho LNG CaNa
12 NMND LNG Hai Phong giai doan | 1,600 Hai Phong 2030
13 NMNPD LNG Viing Ang Il 1,500 Ha Tinh 2031-2032 Kho LNG Viing Ang
14 NMNBD LNG Hai Phong giai doan i 3,200 Hai Phong 2031-2035
15 NMNBD LNG Cong Thanh 1,500 Thanh Héa 2031-2035
16 NMND LNG Quéng Trach llI 1,500 Quang Trj 2031-2035
17 NMND LNG Long Son 1,500 TP.HCM 2031-2035
Ngudn: NangluongVietnam, ACBS téng hop
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Lién hé

Tru séchinh

Tang 3, ToéanhaLéman, 117 Nguy&n BDinh Chiéu, Phudng Xuan Hoa, TP.HCM
Tel:(+84 28) 73007000 Fax:(+8428) 7300375

Website: www.acbs.com.vn

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

(+8428) 7300 7000 (x1041)
acbs_phantich@acbs.com.vn

PHONG KHACH HANG PINH CHE
Giam déc phong khach hang dinh ché

Chu Thi Kim Huong Giam déc Xt ly giao dich KHPC
(+84 28) 7300 7000 (x1083) Nguyén Tran Nhu Huynh
huongctk@acbs.com.vn (+8428) 7300 6879 (x1088)
groupis@acbs.com.vn huynhntn@acbs.com.vn

Chi nhanh Ha Noi

10 Phan Chu Trinh, Phuédng Hoan Kiém, Ha Néi Tel: (+84 24)

39429395
Fax:(+84 24) 39429407
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Khuyén cao

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la clia chiing téi (2) chiing téi khdng nhan dugc bat ky khoadn thu nhap nao, truc tiép hoac gian tiép,
tir cac khuyén nghj hodc quan diém dugc trinh bay dé.

Céng Bé Thong Tin Quan Trong

ACBS va céc té chuic cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 ho3c sé tién hanh cac giao dich theo gidy phép kinh doanh cia ACBS véi cac cong ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu
trén tai khoan tu doanh chiing khoan ctia ACBS ciing cé thé co6 chiing khoan do cac céng ty nay phat hanh. Vivay nha dau tu nén luu y rang ACBS c6 thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phén tich co ban, phan tich c8 phi€u, phan tich dinh lugng hodc phan tich xu huéng thj trudng.Cac khuyén nghj trén méi loai bao cdo phan tich c6 thé
khac nhau,nguyén nhan xuat phat tu sy khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mié&n Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bao dam ré rang hay ngu y nao va khdng chiju trach nhiém vé sy phi hgp clia cac thdng tin chira dung trong bao cdo cho mét muc dich
st dung cu thé&. ACBS sé& khéng xem nhiing ngudi nhan bao cao,khéng nhan truc ti€p ti ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cla bao cao (néu co) chi mang tinh tham khdo.ACBS khong dé
nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao nay. ACBS, cac & chiic lién quan clia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé khong chiu trach nhiém cho bat
ky (a) cac thiét hai truc tiép, gian tiép; hodc (b) cac khoadn tén thit do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hoic tén that do,
phat sinh ti viéc sit dung ban bao cao phan tich nay hodc théng tin trong d6. Ngoai cac thong tin lién quan dén ACBS,céac thdong tin khac trong ban bao céo nay dugc thu thap tir cdc ngudn ma ACBS cho rdng dang tin cdy, tuy nhién
ACBS khéng bao ddm tinh day du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay d8i bat ky Itic nao va ACBS khéng cé nghia vu cdp nhat cac thdng tin va quan diém da bj thay d8i d6 cho nha dau tu da
nhan bao cdo nay.

Ban bao cao c6 chita dung cac gid dinh,quan diém cia chuyén vién phan tich, tac gia ctia bao cao, ACBS khdng chiju trach nhiém cho bat ky sai sét nao clia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan
diém.Trong tuong lai, ACBS cé thé s& phat hanh cac ban bao cao cé thdng tin mau thuin hoac tham chi cé6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong ban bao céo nay hoan toan la cla
riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich ctia bat ky ca nhan t8 chiic nao, ké ca Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé,cling nhu khéng xem xét
dén tinh hinh va diéu kién tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khéng phu hgp véi nha dau tu. ACBS khuyén nghj rdng nha dau tu nén
tu thyc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu cé thé thay déi hang ngay tuy theo thay dSi ciia nén kinh té va thi trudng chiing khoan. Cac két
ludn trong bao cédo khdng nhdm tién doén thuc té do dé né c6 thé khac xa so véi thuc té, két qua dau tu clia qua khirkhdng bdo dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich dan bdi cac phuong tién thong tin dai ching ma khong cé sy déng y trudc bing van ban cia ACBS. Viéc su
dung khdng cé su dong y ctia ACBS sé bi xem la bat hgp phap va ca nhan,td chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS ti sy vi pham dé.

Trong truéng hgp qudc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hily ban bao cao nay ngay 1ap tuc, néu khdng nha dau tu sé& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh
va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chiia dung cac dudng dan dén trang web clia bén thi ba, ACBS khdng chiju trach nhiém déi véi ndi dung trén céc trang web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuan tién cho nha dau tu trong
viéc tra ctu théng tin; do dé nha dau tu hoan toan chiju cac rdi ro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé sy déng y bang van
ban ctia ACBS.
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