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THI TRUONG DAU KHi THE GI&1 - NANG LUQNG TOAN CAU BU'GC VAO GIAI POAN TAI CAN BANG

i Kafi

Thay d&i nhu cau nang lwgng theo quéc gia 2025 - 2035
Don vi: EJ | Ngudn: IEA, Kafi Research

Y
14
12
9
7
6 6

4

I 2
India Southeast Middle
Asia East

=
o

S AV o N A O ®

United
States

China Central & Eurasia
South
America

Africa

Thay d6i nhu cau ning lwgng theo san pham nam 2025
Don vi: EJ | Ngudn: IEA, Kafi Research
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Thi trwedng ndng luvgng toan cau dang budc vao giai doan téi can bang khi dong luc ting trwdng chuyén dich tir cac
nén kinh t& phat trién sang nhém thij trudng méi néi.

Giai doan 2025-2035, An D6 (+14 EJ), Déng Nam A (+9 EJ) va Trung Déng (+7 EJ) 13 nhitng khu vire déng gdp 16n nhat
vao ting trudng nhu cdu ndng lwgng, phan anh sy dich chuyén cla ting trudng kinh t&, cdng nghiép va dan s6 sang
chau A, trong khi My (-1 EJ), Nhat Ban (-2 EJ) va EU (-4 EJ) ghi nhan xu hudng gidm nh& qua trinh dién héa va chinh
sach giam phat thai.

Méc du chuyén dich ndng lvong dién ra manh mé&, dau khi van Ia try cdt clia hé thdng ndng lugng. Ndm 2025, nhu
cau ndng luvong toan cau ting 1.3%, mic du dién mét troi dong gép 27%, dau va khi ty nhién van déng gép lan luot
15% va 17%. Cau dau duy tri & mirc cao khodng 104.4 triéu thung/ngay, véi diesel (29.2 triéu thung/ngay) va xing
(27.9 triéu thung/ngay) chi€m hon 55% téng tiéu thy, phan dnh nhu ciu van tai va hoat dong cong nghiép van khé
thay thé trong trung han. B&n canh d6, chau A - Thai Binh Dwong tiép tuc la thi trwedng tiéu thu dau Ién nhat thé gidi
vdi khodng 39.2 triéu thung/ngay, tao nén tang duy tri nhu cau nhap khiu dau va LNG trong khu vurc.

Tang trwdng nhu cau ndng lwgng toan cau ndm 2025
Don vi: % | Ngudn: IEA, Kafi Research

Nhu cau tiéu thy san pham dau mé
Don vj: kb/day | Ngubn: IEA, Kafi Research
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THI TRUONG DAU KHi THE GIG1 - VAI TRO CUA DAU KHi TRONG 10 DEN 20 NAM TO1 K KG'h

Tang trwdng nhu ciu ning lwgng so’ cap theo nhién liéu, 2024-2050
Don vi: mboe/day | Ngudn: OPEC, Kafi Research
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Nhu cau dau dai han theo khu virc 2024 - 2035
Don vi: mb/day | Ngudn: OPEC, Kafi Research
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Chuyén dich ning lugng dang dién ra theo hwdng mé réng co cdu ngudn cung, thay vi loai bd hoan toan diu mo.
N&ng lwong tai tao s& |a nhém ting trudng nhanh nhat d&n ndm 2050, trong khi than suy gidm dang k&. Tuy nhién,
nhu cau dau va khi van ti€p tuc ting do tong nhu ciu ning lwong toan cau mé rong cung véi ting trwdng dan sb, do
thi hda va cong nghiép hda tai cac nén kinh té Non-OECD.

OPEC du bdo nhu ciu dau toan cau tang tir khoang 104 triéu thung/ngay nam 2024 1én gan 123 triéu thung/ngay vao
ndm 2050. Mdrc ting nay chl yéu dén tir An D6, chau A méi ndi, Trung Déng va chau Phi, qua d6 bu d3p hoan toan
sy suy gidm tai OECD. Dong thoi, kha ndng thay thé diu van con han ché trong cac linh vie nhu héa dau, hang
khéng, van tai bién va van tai hang ning, noi dién héa chwa phai gidi phép kinh t& hoac ky thuat téi vu.

Theo quan diém cla ching t6i, ddu mé dang dich chuyén tir ngudn ndng lwgng tang trwdng dai tra sang mot ngudn
nang lvong chién lwoc, kho thay thé, cho thay nhu ciu ddu tu thugng ngudn, loc dau va ha tang van chuyén van duy
tri &@ mirc cao, dic biét trong b&i cdnh cdng suat du phong han ché va rii ro gidn doan ngudn cung gia tang.

Céng suit loc dau tiém ning so v&i nhu cau can thiét, 2025-2030 Nhu ciu dau tw dau khi theo phan khiic, 2025-2050
Don vi: mb/day | Ngudn: OPEC, Kafi Research Don vi: %/ Ngubn: OPEC, Kafi Research
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THI TRUONG DAU KHi THE GIG1 - DUY TRi PHAN BU RUI RO TU BAT ON TRUNG DONG

i Kafi

Gia dau Brent, WTI, gid cwéc BCTI va gia san pham Gasoil
Don vi: USD/thing, diém | Ngudn: Investing, StockQ, Kafi Research
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Lwu lweng tau dau di qua eo bién Hormuz
Don vj: kt| Ngudn: Tankermap, Kafi Research
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Xung dét Trung Dong d3 tao ra cl s6¢c ddng thoi 18n ngudn cung, van tai va chi phi bdo hiém. Viéc lvu thdong qua Eo
bién Hormuz bi han ché& khién san lwgng dau thé tam ngirng khodng 11.2 triéu thing/ngdy trong thang 5/2026 va
giam con 8.29 triéu thung/ngady trong thang 6, Saudi Arabia va Iraq 13 hai qudc gia chiu anh hudng |&n nhat.

IEA cho biét san lugng dau toan cau thang 5 giam con 94.5 triéu thung/ngay, thap hon 13.6 triéu thung/ngay so véi
trudc xung dot, déng thoi dy bado ngudn cung ca nam 2026 gidm 3.9 triéu thung/ngdy. Bén canh d6, thoi gian hanh
trinh kéo dai va tam Iy né tranh khu vic rdi ro da ddy BCTI vuot 2,000 diém, phi bao hiém chién tranh tang tir khodng
0.25% |én 3% - 6% gia tri tau. Ngoai ra, ngudn cung san pham loc dau thit chit d3 day Singapore Gasoil crackspread
I&n viing cao nhat nhiéu nam, cé thoi diém vt 30 USD/thung gidp cai thién manh bién Igi nhuan cla cac nha may
loc dau trong khu vuec.

Theo chuing tdi, phan bu rdi ro dia chinh trji s& chwa bién mat trong ngdn han nhung gid dau sé duy tri véi mirc trudc
xung dét nho san luvgng duoc khdi phuc. Vi vy, nhém van tai ddu va nhém loc dau s& hudng 1gi rd nét trong ndm
2026, trong khi cac doanh nghiép nhap khau ndng lwgng va nén kinh té tiéu thu dau I&n d8i mat ap luc chi phi, lam
phat va kha nang tri hoan ndi 1dng tién té.

Phi bao hiém rdi ro chién tranh
Don vi: %| Ngudn: Reuters, S&P Global, Kafi Research

U'éc tinh san lwgng dau thé bj gian doan do déng clra Hormuz
Don vi: kb/day| Ngudn: EIA, Kafi Research
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THI TRUONG DAU KHi THE GIO1 - SU’ SUY GIAM CUA MO DAU THUC DAY CHUYEN POI NANG LUQNG SACH K KG'['I

T8¢ d6 suy gidam cac mo dau va dau khi truyén théng
Don vi: %/ Ngudn: IEA, Kafi Research
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Pau tw thwong ngudn theo khu vire va hoat ddong nam 2026F
Don vi: ty USD| Ngudn: IEA, Kafi Research
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Céc md dau va khi truyén théng trén thé gigi dang budc vao giai doan suy giam ty nhién, tao ap lyc I16n 1&n an ninh
nang lugng va thic day qua trinh chuyén dich sang cac ngudn nang lugng sach.

T6c d6 suy giam san lugng cla cac mo dau thdng thudng dat 5.6%/nam va khi ty nhién dat 6.8%/nam, riéng cac mo
ngoai khoi nudc sau va moé quy md nhd cé mirc suy gidm 1én tdi 10.3 - 11.6%/nam. Trong béi canh gia dau bién déng,
chi phi vén duy tri &@ mirc cao va yéu cau gidm phat thai ngdy cang nghiém ngat, dong vén dau tuv toan cau dang dich
chuyén sang cac cdng nghé ndng lugng phat thai thap.

N3m 2026, d3u tu vao Solar PV van dan dau véi khoang 365 ty USD, dau tw vao dién gié tidng 1én gan 200 ty USD va
dién khi dat khodng 115 ty USD nhdm dap (ng nhu cau phu tai linh hoat tir Al va trung tam di¥ liéu. B&n canh d¢, dau
tu vao nhién liéu sinh hoc ti€p tuc mé réng, véi vén dau tu cho biodiesel va ethanol dy kién tang hon 8.5 ty USD
nam 2026, con khi sinh hoc ting 1én khoang 4.5 ty USD, xu hwéng nay phan anh chién luoc can bang gitra bao dam an
ninh nang lvgng va thuc hién muc tiéu trung hda carbon gidp tao du dia tdng trwdng cho cac linh vire nang lugng tai
tao, nhién liéu sinh hoc va dién khi trong trung va dai han.

o S S Brs A A PR A af
DAu tw vao nhién lidu sinh hoc dang 16ng va khi sinh hoc Bau tu toan cau vao cic cong nghé phat dién méi
g w .
Don vi: ty USD| Ngudn: IEA, Kafi Research Dbon vj: ty USD| Ngudn: IEA, Kafi Research
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THI TRUONG DAU KHi THE GIO1 - KHi TU' NHIEN DAN TRO' THANH TRU COT CHiINH TRONG NGANH NANG LUONG K KG'['I

Gia khi LNG va khi LPG

Pon vj: USD/Mbtu, USD/gallon| Ngudn: Investing, EIA, Kafi Research N&m 2025 - 2026 danh dau giai doan thi trudng khi ty nhién va LNG budc vao chu ky ting trudng méi nho sy cai
s Propane Spot Price (USD/Gallon) thién déng thoi clia cd cung va cau. Sau khi ha nhiét dang ké so vdi giai doan khing hodng ndng lugng ndm 2022, gid
L6 ysp/ gallon @ Natural Gas Spot Price (USD/MBtu) usp/metu 10 khi tu nhién va LPG duy tri & mat bang 8n dinh hon, tao diéu kién thic ddy tiéu thuy trong Iinh vuc dién va cong

14 9 nghiép. V& phia cung, theo IEA, ngudn cung LNG toan ciu ting tir 29 bcm trong ndm 2025 I&n khoang 40 bcm trong
L 8 ndm 2026, nh& hang loat dy én hda ldng mdi tai My, Qatar va Canada di vao van hanh. O chiéu ngugc lai, nhu cau

7 khi van duoc ho tro bai qua trinh chuyén dich ndng lugng khi nhidu quéc gia wu tién thay thé than bang khi ty nhién

! 6 nham gidm phat thai CO,.

0.8 5

. Trong ndm 2025, nhap khiu LNG toan ciu tiép tuc mé réng, dat 427.9 tridu tan, tdng 5% so véi ndm trudc, trong do
oe 5 tai chau A chiém 63% tong lwong nhap khau va vao Q1/2026 nhap khdu dat 114 triéu tan, tang khoang 6% YoY, riéng
O . thang 4 gidm con khodng 30 triéu tan do gidn doan eo bién Hormuz du vay khu vire ndy van 13 trung tam tiéu thy LNG
02 . I&n nhat thé gidi. Xu hudng nay tao nén tang tich cuwc cho cac doanh nghiép hoat déng trong chudi gia tri khi va LNG,

& . d3c biét tai cac thi trvdng dang ddy manh d3u tw ha tAng nhap khiu va phat trién dién khi.
o o o — - — o~ ~ o~ o om m < < < wn wn wn o o
§E X388 3383385383385 85¢%
Ngudn cung khi LNG toan ciu Nhap kh3u LNG toan cau FID dién khi méi theo khu vuc va (rng dung
Don vi: Bcm| Ngudn: IEA, Kafi Research Don vi: triéu tén| Ngudn: GIIGNL, Kafi Research Don vj: ty USD| Ngudn: IEA, Kafi Research
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THI TRUONG DAU KHi THE GIO - KET LUAN: CHU KY DAU TU' MO1 BU'OC THUC DAY NHO' KHOANG TRONG CUNG - CAU

i Kafi

NHU CAU DAU DAI HAN

123 triéu thung/ ngay

Nhu ciu dau toan cau dy bdo ndm 2050, ting tir khodng
khoang 104 triéu thung/ngay nam 2024.

SUY GIAM MO HIEN HTO'U

5.6-11.6%/n3m

T6c¢ d6 suy giam tu nhién cda cac md dau khi truyén
truyén théng, ngoai khoi nudc sdu va mo nho.

PAU TU THUQNG NGUON CHIEM U'U THE
82%

Ty trong thuong ngudn trong téng nhu cau dau tw dau khi
giai doan 2025-2050.

LNG TIEP TUC MO RONG
427.9 triéu tan

Nhap kh&u LNG toan cau ndm 2025, ting khodng 15% so
v@inam 2021.

Nhu cau dau tai chau A, suy gidam san lwgng tw nhién va
mé& rong LNG tiép tuc hd tre chu ky dau tw khoan, EPCIC
va dich vu dau khi trong trung va dai han.

1. Dich chuyén trong tam tiéu thu sang Chau A va Non-OECD

Thi trwdng ndng luvong toan cau dang téi can bang theo hudng bd sung ndng luvong tai tao vao co cau cung, thay vi
thay thé& hoan toan dau khi. Trong giai doan 2025 - 2035, nhu cau ning lwong tai An D6, Déng Nam A va Trung Dong
duy kién téng Ian lwot khoadng 14 EJ, 9 EJ va 7 EJ bu d3p phan suy gidm tai M§, Nhat Ban va EU. Nh& d6, nhu cau dau
toan cau van cé thé duy tri quanh 104 triéu thung/ngay trong ngan han va tién t&i gan 123 triéu thung/ngay vao ndm
2050, cho thdy cac ndng lwvgng mai kho thay thé trong van tai, hda dau, hang khong va cong nghiép nang.

2. Ap luwc suy gidm tw nhién va cau tric dong von thwgng ngudn

Ap luc 16n nhat clia nganh bén canh ting trwedng nhu cau, téc dd suy gidm tu nhién cla ngudn cung hién hitu ciing la
mot yéu té quan trong. Cac mo dau va khi truyén théng suy gidm khoang 5.6 - 6.8%/nam, trong khi mét s6 md ngoai
khoi nuéc sdu va moé quy mé nhd cé thé suy gidm t&i 10.3 - 11.6%/ndm, cho thay phan |én cdng suat cac dau tu mai
phai duoc st dung dé bu ddp san lwgng mat di, thay vi tao ting trudng rong. Vi vay, nhu cadu CAPEX cho thim do,
khoan, phat trién mo, EPCIC va dich vu kj thuat dau khi van mang tinh co cau, k& ca khi nhu cau dau chi ting cham.

3. Khi tw nhién va LNG: Nhién liéu chuyén tiép nong cot

Dong von nang lvaong dang hinh thanh hai hwdng song song: duy tri ngudn cung dau khi truyén théng va mé rong cac
ngudn phat dién phat thai thap hon.

Thuong ngudn du ki€n chiém khoang 82% t6ng nhu cau dau tw dau khi giai doan 2025-2050, trong khi LNG trd thanh
mat xich quan trong nh& kha ndng thay thé than va hé tro hé thong dién. Nhap khau LNG toan cau di ting tir 372.3
triéu tdn ndm 2021 1&én 427.9 triéu tdn ndm 2025 va céng suat cung LNG dy kién tang tir khodng 29 bcm ndm 2025
I&n 40 bcm nam 2026. Sy phat trién dong thoi cda cac dy dan mé, dwdng 8ng, kho cang LNG va dién khi s& mé rong
co hdi cho toan bd chudi gid tri dau khi trong nhiéu ndm téi.

Chau A hién chiém khoang 63% t8ng lwgng LNG nhap khau toan cau. Nhu cau nay dugc hd tro bdi viéc thay thé dién
than bang dién khi, riéng cac dy an dién khi gén véi ludi dién My chiém quy moé hon 50 ty USD nho sy bung né ha
tang trung tdm dit liéu (Data Center Al).






THI TRUONG DAU KHi VIET NAM - VIET NAM DU’'NG TRU'G'C BAI TOAN THIEU HUT NANG LUONG K KQ'ﬁ

GDP nganh nang lwgng va cong nghiép
Don vj: YoY(%)| Ngudn: FiinproX, Kafi Research
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Co ciu ngudn dién 6T/2026
Don vj: ty kWh| Ngudn: EVN, Kafi Research
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Nhéap khau

Trong thang 5 va thang 6/2026, 4p Iwc ddm bao an ninh ndng lwgng tai Viét Nam gia ting ré rét khi nhu ciu dién ting
manh duéi tdc dong clia ting trudng kinh t& va cac dot ndng ndng kéo dai. Thang 5 ghi nhan téng san luong dién san
xuat va nhap khiu dat 32 ty kWh, tang 12% YoY, trong khi san lwgng lly k& 5 thang dat 138.9 ty kWh, dién tiéu thu
cao nhéat trong ngay d3 1én tdi 1.21 ty kWh. Sang thang 6, nhu cau tiép tuc 1ap ky luc md&i khi dién san xuat va nhap
kh3u dat 32.6 ty kWh (+14.25% YoY), dua Illy k& 6 thang I&n 171.5 ty kWh (+9.85% YoY). Dic biét, hé théng dién ghi
nhan mdrc phu tai dinh dat 57,537 MW va san lugng tiéu thu cao nhat 1,215 ty kWh/ngay, mirc cao nhat tir trudc
dén nay do dot ndng ndng cudi thang 6.

Pong luc tang trwdng nhu ciu dién dén tir bi canh kinh té trong nwdc phuc héi tich cuc khi Q2/2026, GDP tang
8.39%, trong dé khu vuc cdng nghiép va xay dung ting 10.51%, con IIP 6 thang tang 10.8% vé&i nganh ché bién ché
tao tang 11.4%, kéo theo nhu ciu ndng lwong cho san xuat ti€p tuc mé réng. Trong khi d6, co cdu ngudn dién van
phu thudc I&n vao nhiét dién than (54.5%) va dién khi (8.0%) trong b&i cdnh ngudn khi ndi dia suy gidm va nhu cau
dién tdng nhanh hon t6c d6 b6 sung ngudn méi, diéu nay budc Viét Nam phai gia ting nhap khau nidng luvgng va day
nhanh trién khai cac du an khi, LNG va ha tang trung ngudn.

£:2026

Nhu cau dién tang nhanh hon tdc d6 bd sung nguén dién Nhap khau ning lwgng 6T/2026
Don vi: ty kWh| Ngudn: EVN, Kafi Research Don vi: nghin USD| Nguén: FiinproX, Kafi Research
B t6ng san lugng dién san xuat va nhap khau 6T/2026
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THI TRUONG DAU KHi VIET NAM - KE HOACH CHUYEN DICH NANG LUQNG SACH k KG'['I

Co’ ciu cong suat ngudn dién Viét Nam nam 2030 va 2050
Pon vi: MW | Ngudn: PDPS, Kafi Research
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Co’ cau tiéu thu dién Viét Nam ndm 2026
Don vi: % Ngudn: EVN, Kafi Research
Cong nghiép va xay dung

Sinh hoat va tiéu dung dan
cu

= Thwong mai, dich vu
53%

33% = Nong nghiép

= Khac

Viét Nam dang buéc vao giai doan tai cau tric chudi ndng lwgng khi nhu cau tiéu thu nhién liéu tiép tuc ting nho
dong luc tir cdng nghiép hda, giao thdng van tai va thuong mai quéc té. Trong co ciu tiéu thu dién ndm 2026, nhém
coéng nghiép va xay dung chiém 58%, phan &nh vai trd cla san xuat trong viéc thic ddy nhu ciu nang lvong dai han.
Song song vdi doé, sy gia tdng hoat ddng van tai ti€p tuc tao déng Iwc cho tiéu thu xdng dau, trong 1H2026, san luong
van chuyén hanh khach ting trudng véi dwdng bd ting khodng 18 - 20%, dudng hang khdng tang gan 20%, trong khi
van tai hang héa tiép tuc duoc thic ddy bdi thuwong mai va xuat nhap khau, diéu nay gidp hd tre nhu cau chuyén déi
nhién liéu sach nhw E10 RON95, SAF (nhién liéu hang khdng bén vitng) va SMFO (nhién liéu hang hai bén virng).

Bén canh nhu cau tiéu thu tdng, ngudén cung nang lugng trong nwdc dang chiu ap luc khi cdc md dau khi truyén
théng suy giam, thuc day Viét Nam ting cwdng dau tw vao LNG, loc hda dau va ha tang logistics nang lwgng. Quy
hoach dién VIl dinh huéng phat trién manh ngudn dién khi LNG véi cong suat khoang 22.5 GW dén ndm 2030, gitp
nhu cau LNG cé thé ting tir khoang 1 triéu tan/ndm ndm 2025 [én 10 triéu tan/ndm vao 2030. DSi véi chudi dau khi,
xu huéng nay tao ra nhu ciu xuyén sudt tir van tai dau thé nhap khau, van chuyén san pham loc dau, tau LNG, kho
cang va dich vu van hanh, mé& ra co hdi ting trudng dai han cho cac doanh nghiép trung va ha ngudn.

- . . s <
Nguon cung ethanol trién khai cho E10 toan quéc Ting truwdng van tai hanh khach va hang héa 6T/2026
. . n o .
Don vj: m3/thdng - Ngudn: B6 Cong Thurong, Kafi Research Don vi: %/ Ngudn: Cuc théng ké, Kafi Research
Téng céng M Dudng bd
120,000 W Duong hang khéng W Duong séng
25%
100,000
100,000 20%
84,200 '
15% '
80,000 !
10% w
60,000 i
5% '
40,000 I ! I
40,000 0% - —E-_ m
25,000 i
19,000 o i
20,000 15800 2 Hanh khach ‘ Hang héa
I 200 I -10% '
0 1
San xuit Hop déng Hop dong Anh Phit  Tén Kich ban Thiéu hut g% :
4 Slalef? 2 g { : Van chuyén Luan chuyén  Van chuyén Luan chuyén

ndidia cltaOIL cla PLX ngudn  nhu cau
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TRIEN VONG NGANH DAU KHi VIET NAM - CHUOI GIA TRI NGANH

i Kafi

THUQONG NGUON (UPSTREAM)

Tim ki€m & Tham do Trit lwong PVEP
PVEP e Vietsovpetro ¢ JOCs (ExxonMobil, ENI, Murphy Oil, PTTEP, Petronas,...)

Dich vu Khoan & Ky thuat Khoan

R . PVD
Gian khoan tu nang, gian ntra chim & dich vu giéng khoan
Dich vu Ky thuat Bién & EPCIC
Y e i PVS, PVB
Thiét ké, ché tao, lap ddt cong trinh bién, khao sat dia chan
Khai thac Dau thé & Khi tw nhién PVEP

PVEP e Vietsovpetro ® Hoang Long JOC e Clru Long JOC e Bién Ddng
TRUNG NGUON (MIDSTREAM)

Thu gom & Van chuyén Buéng 6ng

Pudng 6ng Nam Cén Son, Clru Long, PM3-Ca Mau, L6 B

Ché bién & Xt ly Khi Ty nhién GAS
Nha may xt Iy khi GPP Dinh C8, GPP Ca Mau

Ton trir Khi & Ha tang LNG

Kho cang LNG Thi Vi, LNG Son My, Kho LPG

Van tai Bién (Dau tho, LPG & Héa chat)

D6i tau van tai dau th, thanh pham dau khi & héa chit PVT

Tau chira & X ly Dau ngoai khoi

Cung cap, cho thué & van hanh tau chira FSO / FPSO PVS

HA NGUON (DOWNSTREAM)

Loc dau & San xuat Fuel

BSR (Loc dau Dung Quét) ¢ Loc héa dau Nghi Son (NSRP) (RON95, Diesel, Jet A-1)

Ché bién Héa dau & Hat nhuwa SR
Héa dau Long Son (LSP) ¢ BSR (San xuat hat nhya PP, PE, héa chat)

Phat dién Khi Ty nhién & LNG

PV Power ¢ Nhon Trach 2 ¢ NT3 & NT4 (St dung khi phét dién)
San xuat Phan bén & Hoéa chat

Pam Phu My e Dam Ca Mau (Khi dau vao san xuit Uré, NPK)
Phan phdi Xang dau Ban Ié

Petrolimex e PV OIL (Théng linh 70%+ hé th&ng CHXD ca nuéc)

POW, NT2, NT3, NT4

DPM, DCM

PLX, OIL

Chudi gia tri nganh dau khi Viét Nam bao gdm ba phan khic chinh: thugng ngudn (Upstream), trung ngudn
(Midstream) va ha nguén (Downstream), tao nén mét hé sinh thai hoan chinh. Petrovietnam (PVN) hién dién & hau
hét cac mét xich trong chudi gia tri thdng qua cac cong ty thanh vién va lién doanh dam bao tinh lién két va an ninh
ndng lugng quéc gia.

Thuwong ngudn bao gdbm khao sét dia chat, thdm do, phat trién mo va khai thac dau khi. Day 1a phan khic cé mirc
d6 rdi ro cao nhat do yéu cau vén dau tu |1&n, thoi gian trién khai dai va ty |1& thanh cdng cla céc du &n thdm do
khéng cao. Cac doanh nghiép tiéu biéu gdbm PVEP va Vietsovpetro trong hoat dong khai thac; PV Drilling (PVD) cung
cap dich vu khoan; va PTSC (PVS) cung cap dich vu k§ thuat dau khi nhw EPCI, FPSO/FSO va xay lap cong trinh ngoai
khoi.

Trung ngudn déng vai trd thu gom, van chuyén, luu trir va xr Iy so bd dau khi sau khai thac. B6i véi khi tw nhién,
khi tlr cdc mé dwoc dua vé nha may xir ly dé tach thanh khi khd, LPG va condensate trwdc khi van chuy&n dén cac
nha may dién, phan bdn va khach hang cdng nghiép thdng qua hé théng duwong 6ng. PV Gas (GAS) gilt vi tri trung
tam khi s& hitu phan [&n ha tang thu gom, x{ ly va phan phdi khi tai Viét Nam, dong thoi phat trién chudi LNG nham
dap &ng nhu cau dién khi trong twong lai. D6i v&i dau thd, PVTrans (PVT) ddm nhiém hoat ddng van tai dau, LPG va
LNG, véi hiéu qua kinh doanh phu thudc vao giad cudc van tai va nhu cau van chuyén.

Ha ngudn |3 phan khc tao ra gid tri gia ting cao nhat khi dau thd va khi tw nhién dwoc ché bién thanh cac sdn phdm
nhu xang, dau diesel, nhién liéu hang khong, LPG, polypropylene va cic san phdm hda dau. BSR van hanh Nha may
loc dau Dung Quat - mét trong hai nha may loc dau Ién nhat Viét Nam véi lgi nhuan phu thudc chd yéu vao crack
spread (chénh léch gitta gid san pham va gia dau thd). Khi tw nhién sau x{r ly con 1a nguyén liéu dau vao cho cic nha
may dién khi va san xuat phan bén ctia DPM va DCM. Cudi cling, cac san pham xang dau dugc phan phdi d&n nguoi
tiéu dung théng qua hé théng cla Petrolimex (PLX), PV Oil (OIL) va cac thwong nhan dau maéi.
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TRIEN VONG NGANH DAU KHi VIET NAM - DANH MUC DU’ AN LON THUC DAY TANG TRUGNG THUQNG NGUON K KG'['I

Quy mé thi trwdng dau khi va thwgng ngudn Viét Nam

Pon vj: ty USD| Ngudn: Mordor Intelligence, Kafi Research Quy mé thj trvorng thuong ngudn dau khi Viét Nam dwoc dy bao tiép tuc mé réng véi CAGR 5.57% giai doan 2026 -
2031 va chi s8 IIP nganh khai thac dau khi ting trwdng manh dat 17.21% trong Q2/2026, cho thay hoat ddng thuwong
& W Thi trwong Dau khi VN B Thuong ngudn ngudn dang budc vao chu ky ddy manh tang truéng sau nhidu ndm suy gidm dau tw va san lvgng.
5 Theo PVN, san lwgng dau tho gidam tir 18.7 triéu t4n ndm 2015 xudng con 9.64 triéu tan ndm 2025, gidm khoang 48%
va san lvgng khi khd cling gidm tir 10.67 ty m® xuéng 5.5 ty m?, giam gan 49% trong cung giai doan. Trong khi dé, IEA
4 dy bdo nhu cau dau va khi van duy tri & mirc cao trong trung han nham bdo dadm an ninh ndng lwgng va dap tng nhu
cau dién nén, ddc biét tai cdc nén kinh té chau A dang tang trudng nhanh, diéu nay thuc day Viét Nam day nhanh
2 i trién khai hang loat dy an trong diém nhu L6 B - O Mén, Lac Da Vang, Su Tt Trang 2B, Khanh M§ - Dam Doi va C4 Voi
Xanh tao ngudn cdng viéc lién tuc cho giai doan 2026-2030. Tuy nhién, dy 4n C4 Voi Xanh hién van dang chd thao g&
2 céc van dé thuong mai dé tién tdi FID, do d6, thoi diém khai thac dong khi dau tién chwa dwoc xac dinh rd rang va
. nhiéu kha nang s& phai IUi sang giai doan sau ndm 2030. Chung t8i cho rang chudi dy an mdi gitip bu dap san lugng
suy gidm tlr cdc md hién hitu cling nhu mé ra chu ky dau tu dai han, tao nén tang ting trudng cho toan bd chudi gia
o tri dau khi.
2025 2026 2031
San lwgng dau thé va khi kho khai thac Chi s6 1IP - Nganh khai thac dau thé va khi dat tw nhién Thei gian du ki€n dong khi/dau déu tién cac du én trong diém
Don vi: triéu tén| Ngubn: PVN, Kafi Research Don vi: YoY% | Ngudn: FiinproX, Kafi Research Ngudn: Kafi Research
17.21%
20 20% C4 Voi Xanh ~10ty USD
18 15%
16 10% Khanh My — Dam Doi ~ 10,200 ty déng
14 5%
12 0% Nam Du — U Minh Chua céng b
10 5%
8 10% Su Tl Tréng 2B ~1tyUSD
6 -15%
4 SR Lac Pa Vang (LDv) | ~693triéu USD
O F PP PP S PP &P '\,’q’&h ’Vw&b‘ %n@?‘ Q&b‘ \,’W&% '\,’q’@? ’5”9 ¥ vﬁsg‘? '\,W&b 'vw&b R o
YooY Y v Y Y Y D ”” v \” ¥ ¥ ¥ ¥ ¥ ¥ v e e 2024 2025 2026 2027 2028 2029 2030

S
14



TRIEN VONG NGANH DAU KHi VIET NAM - CHUYEN DOI NANG LUQONG CUNG CO TRUNG NGUON VA HA NGUON K KG'['I

Nhu cau khi LNG cta Viét Nam
Don vi: triéu tédn/ném| Ngudn: Quy hoach dién VI, Kafi Research
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0 |

2025 2030 2035 2050

Céng suat cac dw an nha may dién khi giai doan 2025 - 2030
Pon vi: MW - Ngudn: Quy hoach dién VIl (PDP8), Kafi Research
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Trong b&i cdnh ngudn khi ndi dia dan suy gidm, LNG dang tr® thanh ngudn b sung quan trong nham dam bao an
ninh n3ng luvgng va dap &ng nhu cau dién ting trwdng dai han cta Viét Nam. Theo Quy hoach dién VIlI, nhu cau LNG
dy ki€n ting manh tir khodng 1 triéu tdn/ndm vao ndm 2025 |&n 20 triéu tAn/ndm vao ndm 2050, tao ddng luc truc
tiép cho dau tu kho cang LNG, hé théng tai hda khi, van tdi LNG va cac dich vu van hanh trung ngudn.

Song song vdi LNG, cdng suat dién khi méi dugc b sung trong giai doan 2025-2030 thic day nhu cau ha tang khi va
logistics ndng lugng. Viéc mé réng ngudn dién khi cling tao dau ra én dinh cho hé théng duwdng 8ng, kho chira va
dich vu ky thuat.

& ha ngudn, nhu ciu nhién liéu duy tri xu hwéng ting khi san luong tiéu thu xdng dau Viét Nam ting tir khoang 18
triéu t&n ndm 2020 |én hon 27 triéu tan ndm 2026, trong khi tdng ngudn cung trong nwdc tang |&n trén 30 triéu tan,
phan anh quy mé thi trwdng nhién liéu ngay cang mé réng. Pong thdi, ndng lwc loc dau ndi dia dwoc cdng cb vdi
Dung Quat cdng suat 6.5 tridu tdn/ndm va Nghi Son 10 triéu tdn/ndm, tao nhu cdu I&n cho van chuyén dau thd, kho
chira va phan phéi sdn pham dau khi. Theo ching t6i, sy gia tdng nhu cau LNG, mé& rong cdng suat dién khi va ting
trudng tidu thu nhién liéu dang tao nén tang cho chu ky d3u tw mdi clia chudi trung - ha ngudn.

Cong suét loc dau ndi dia San lwgng tiéu thy va téng ngudn cung xing dau Viét Nam
Don vj: triéu tén - Ngudn: BSR, NSRP, Kafi Research Don vi: YoY% | Ngudn: FiinproX, Kafi Research
&) mBinh Son W Nghi Son 35 BN San [wong tiéu thy SLS
12 ? 30 e TENG NGUON CUNg 27.34 28.43 28.6
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TRIEN VONG NGANH DAU KHi VIET NAM - CAC DU’ AN DANG TRIEN KHAI VA TIEM NANG

i Kafi

Du an/mé

Lac Da Vang - L6 15-1/05

Suw Tl Trang 2B - L6 15-1

Khanh M§ - Dam Doi - L6 46/13

L6 B -0 Mon

Nam Du - U Minh

R&ng DOi M&i - L6 11-2

Kinh Ngu Vang - L6 01/10 & 02/10

Hai Sw Vang - L6 15-2/17
Hai Su Pen/Hai Su Trang
Té Giac Tréng - L6 16-1
1610/11 va 10&11-1

B&o Vang - dién khi Quang Tri

C4 Voi Xanh

Hoa Mai
Phi Tan
Kén Bau - L6 114

Céc 16 129-132

Trang thai dén dau T8/2026

Hoan thién I3p dat ngoai khoi,
khoan giéng phét trién

D3 trién khai EPCIC, khoan va
xay dyng cong trinh trung tam
Kh&i cong/ trién khai EPCI

Thi céng gian, dudng 6ng

va cac nha may dién

FDP duoc phé duyét; da ky
hop déng mua bén khi

Phat hién mdi, dang danh
gia thuong mai

D3 ky EPCIC ngay 28/7/2026
Tiép tuc khoan tham lwgng HSV-3X

Dang nghién ctru

Khoan thdm do, thdm lwgng va bo
sung giéng tai md dang khai thac

Chuan bj chuong trinh thdm do

Phuong an phat trién tich hop
khi-dién chua duoc trién khai

Dy an chién lwgc nhung chua

c6 tién db thi cong rd

M6 khi nho/cén bién, dang nghién ctru
C6 thé nghién cru phat trién két

ndi v&i Khanh My-Dam Doi/PM3
Pang danh gid trit lwgng, chat lugng
khi va phuong an thwong mai héa

Nghién ctru va tim kiém tham do

M@&c chinh

First Oil T10/2026

Mét phan khi thuvong mai tir

giéng ST-9P d3 c6 trong 2026; dy

an hoan chinh tiép tuc trién khai

First Gas quy 1V/2027

First Gas khoang 2027-2028,
phu thudc tién d6 dong bd

First Gas dy kién tlr cudi 2028

Chua xac dinh

First Oil quy IV/2027

Chua c6 FDP/First Oil

Chua xac dinh

B6 sung san luwong tirng giéng
Chua xac dinh

Chua xéc dinh

Dai han

Chua xac dinh
Chua xéc dinh
Chua xéc dinh

Chua xac dinh

Quy md téng dy an

Khoang 693 triéu USD

Hon 1ty USD. V¢i topside khoang 6,500 tan, chan dé&
khoang 5,000 tan

Khoang 350 triéu USD, véi 2 gian dau giéng va khodng 32 km
dudng 6ng

Toan chudi gan 12 ty USD, riéng duong 6ng khoang 1.2-1.3
ty USD, dai khoang 431 km

Chua cong b6 chinh thirc; dy &n phét trién theo hai giai doan

Chura c6 FDP va téng v6n dau tw

Chua cong b8 CAPEX; gém 1 gian dau giéng, dudng &ng
ngam, cdp quang va tie-back vé Thing Long - Déng Do
Chua xac dinh téng von dau tw

Céc nghién ctru cli wdc tinh phuwong &n phat trién

chung khoang 792 triéu USD

Khong cong bo

Dién tich hai 16 khoang 7,915 km?, chua xac dinh téng von
dau tw

Nha may dién tirng duoc dé xuit gan 300 triéu USD, CAPEX
phét trién mé chua xac dinh

Toan chudi wdc tinh khoang 10 ty USD

Chura c6 FDP va téng v6n dau tu cong khai

Chua cong bé , c6 thé theo phuwong én tie-back
dé gidm vén dau tuw

Chua c6 FDP va téng CAPEX

Chua c6 dy an phat trién md

Triv lwgng/san lwgng dau khi

Cong suat thiét k& khodng 10,000 thung dau/ngay, san lugng
dat dinh dv kién nd3m 2029.

Du kién khai thac thém 17.05 ty m? khi va 74 triéu thung dau -
condensate trong vong doi du an.

Khi tai mé khodng 12.4 ty m?; lwgng khi dy kién dua vao
khai thac khoang 4.03 ty m?.

Trit lwgng khi khoang 100 ty m3; san luvgng binh

6n khoang 5.06 ty m3/ndm.

Trit lwgng 2P ban dau khoang 32 triéu boe, cong suit khoang
80 triéu feet kh&i khi/ngay, twong duwong 0.83 ty m3/nam.

Khodng 1.36 triéu tdn quy dau, tiém nang gan 40 triéu feet khdi
khi/ngay va 2,000 thung condensate/ngay.

Chua c6 s6 lidu.

Tiém ning khoang 170-430 triéu boe; thir via gan 12,000 thung
dau/ngay tai cac tAng muc tiéu.

Chua c6 s6 liéu.

Giéng TGT-18X c6 két qua tich cyc, nhung trit lvgng va cong
suat khai thac chuwa cong bé.

Chua c6 s6 liéu.

Chua c6 trit lvgng thu hdi va san lugng dugc cdng bé chinh
thire.

Khi thd thu hoi dy kién khodng 248 ty m?, tvong duong
khoang 150 ty m? khi hydrocarbon; céng sut tirng dwoc dy
ki€n 9-10 ty m3/ndm.

Chua c6 s6 liéu.

Chua c6 s6 liéu.

Tai nguyén tai chd so bo khoang 200-250 ty m?3, va 400-500
triéu thung condensate.

Chua c6 s6 liéu.
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TRIEN VONG NGANH DAU KHi VIET NAM - DOANH NGHIEP DAU KHi HUONG LOI .\ KG'['I

Dua trén tién dd cac du an trong diém, ching téi cho rang mirc dd hudng loi trong chudi dau khi s& phan héa rd ca vé quy mo |an thoi diém ghi nhan trong ndm 2026.

Trong ndm 2026, PVD huéng loi rd nét nhd cé ngudn viéc rd rang tir cac chién dich khoan trong nuwdc, PV DRILLING | khoan 3 giéng tai cum mé Su Tl trong 249 ngay, con PV
DRILLING VIII thuc hién 6 gi€ng tai Kinh Ngu Trang trong 267 ngay. Ngoai ra, PVD thué hai gian jack-up THOR va Gunnlod cla Borr Drilling dé khoan tai L6 15-1 va Hai Sw Den gitp bo
sung cong suat va ting doanh thu dich vu khoan. PVB thurc hién cac hop dong boc 8ng lién quan dén L6 B — O M6n tri gid khoang 426 ty dong trong 2026 clng cac dy an tiém néng
nhu Lac Ba Vang, Dai Hung Nam, Su T Trang 2B.

Trong giai doan 2026 - 2030, PVS chuyén hda cac backlog dan thanh doanh thu nh& cac gdi EPCI dy an L6 B - O Mén, Lac Pa Vang, Suw T& Trang 2B va Khanh M§ - Bam Doi cung nhiéu
dy an tiem ning dang trong giai doan tham do. & trung ngudn, dong luc ting trudng ddi véi GAS va PVT trong 2026 — 2027 dén tir chudi dién khi LNG Nhon Trach 3&4 van hanh
thwong mai dau 2026 tao ngudn cau LNG mdi khodng 1.2 triéu tdn/nam, hd tro GAS gia ting san lvong nhap va phan phdi qua kho Thj Vai cling nhu gitip ting cong suat van chuyén
LNG cho PVT, va L6 B — O Mén véi 5 ty m? khi/ndm va cac ngudn khi méi nhuw Sw T¢ Trang 2B, Khanh M§ - Dam Doi s8 mé rong du dia tang trwdng tir 2027 tré di. DSi voi BSR, sy
huéng lgi trong 2026 nhd nhu ciu tiéu thu xang dau trong nwdc duy tri tich cwe, nha may loc ddu Dung Quat van hanh 6n dinh sau giai doan bdo dudng téng thé va crackspread duy
tri mirc cao, bén canh d6, viéc trién khai ndng cap mé rong Dung Quat lén khoang 7.6 triéu tan/ndm mé ra dv dia ting trwdng dai han cho doanh nghiép.

PHAN KHUC PONG LUC 2026 CATALYST / DU’ AN

THU'QNG NGUON: EPCI - KHOAN

PVS EPCI- FSO/FPSO - can ctr cang Backlog EPCI m& réng khi dy &n offshore budc vao trién khai L6 B - O Mén, Lac Ba Vang , Su Tl Trang 2B, Khanh M{ - Dam Doi
PVD Khoan & dich vu giéng Nhu cau khoan néi dia phuc hoi, d6i gian tang cong suat Sw T¢ Trang , Hai Sw Pen , Thién Nga - Hai Au
PVB Boc 6ng dau khi Thi cdng dwdng 8ng cho khi va phat trién mé ting Hop dong Lo B - O Mon khoang 426 ty dong , dy an Lac Pa Vang

TRUNG NGUON: KHi VA VAN TAI DAU KHi
GAS Thu gom va van chuyén LNG Khi noi dia suy gidm thic day LNG va dau tuw ha tang khi LNG Thij Vai, Sw T(r Trang, L6 B va Nam Du - U Minh
PVT Van tai dau thé , san phdm dau va LPG  Nhu ciu van chuyén ting cung loc dau va nhap khau nguyén liéu Do tau 67 chiéc, bb sung 7 tdu nd3m 2025 va 2 tau LPG trong 6T/2026
HA NGUON: LOC HOA DAU - PHAN PHOI

BSR Loc héa dau Nhu cau xang dau ndi dia tang; nang cap md rong bat dau trién khai  Nha may loc dau Dung Quat va dy an nang cap md rong
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TIEU DIEM DOANH NGHIEP

i Kafi

PVS

Dir liéu giao dich

Nganh
Vén hoa

SLCP lwu hanh

Dau khi
17,490.57 ty dong
511.42 tr cp

Bién d 52W 26,400 - 54,600
KLGD TB 3T 6,229,690 cp
Beta 0.9
P/B hién tai 1.13x
P/B TB 5 ndm 1.08x
P/B nganh 1.21x

K&t qua kinh doanh cta PVS
| Don vi: Ty ddng - Ngudn: PVS, Kafi research
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Luan diém dau tu:

» Backlog dau khi trong nwé'c bwdc vao giai doan hién thyc hda: DSi vsi Lac Da Vang, ngay 3/7/2026, ha thdy gian x{r
ly trung tdm Lac Da Vang-A, san sang cho giai doan 1ap d&t ngoai khoi va chuan bi dén dong dau dau tién. Cong trinh
¢6 sirc chira trén 500,000 thung dau, cdng suat x{r ly 20,000 thung/ngay va hoan thanh chi sau hon 18 thang ké tir
ngay ky hop déng. Song song d6, ngay 22/04/2026, PVS chinh thirc ky hop dong EPCIC du &n Su Tl Trang 2B vdi
PVEP Clru Long dé thuc hién toan bd cong tac va chay thir cho gian x{ ly trung tdm ST-CGF, cau dan, khu nha & méi
va hé théng duong 6ng ngam, du ki€n hoan thanh 13p dit ngoai khoi vao thang 08/2028.

* Nang lyc va sy birt pha trong linh vire dién gié ngoai kho'i: Bén canh dau khi truyén théng, PVS dang m& rong manh
mé sang dién gié ngoai khoi. Ngay 27/01/2026, PVS va Semco Maritime d3 t6 chirc 1& First-Cut cho dy an tram bién
4p ngoai khaoi Formosa 4 0SS tai Dai Loan, véi cdng suat 495 MW, PVS dam nhiém ché tao phan topside tai Viing Tau
va ban giao du kién vao cudi ndm 2027. D4i véi Feng Miao 1, PVS d3 hoan thanh ché tao va ha thly toan bd chan dé
clng coc méng véi téng khdi lvgng trén 8,000 tan vao thang 4/2026, hoan thanh sém hon k& hoach khoang 1 thang.

Chat lwgng tai san
| Don vi: Ty déng - Ngudn: PVS, Kafi research

Vay ngan han B vay dai han
8000 Dy phong phai thu khé doi B ph3j thu khach hang
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P/E lich st

| Pon vi: Lan - Ngudn: FiinproX, Kafi research
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TIEU DIEM DOANH NGHIEP

i Kafi

PVD

Dir liéu giao dich

Nganh
Vén hoa

SLCP lwu hanh

Dau khi
17,627.51 ty dong
927.76 tr cp

Bién d6 52W 11,300 - 27,000
KLGD TB 3T 7,262,596 cp
Beta 0.8
P/B hién tai 1.03x
P/BTB5ndm 0.79x
P/B nganh 1.21x

K&t qua kinh doanh clia PVD qua cic ndm

| Don vi: Ty ddng - Ngudn: PVD, Kafi research
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Luan diém dau tu:

*  M®& rong cong suat ddi gian: PVD d3 dwa 2 gian PV DRILLING IX vao van hanh tir thang 4/2026 va trién khai PV
DRILLING VIII tai Malaysia tir thang 7/2026, riéng PV DRILLING VIII dy kién thyc hién hai chuong trinh khoan lién tiép
gdm 3 giéng tai Sabah khoang 60 ngay va 7 giéng tai Sarawak khodng 300 ngay. V&i gia thué ca 2 gian quanh 90,000
USD/ngay, ca hai hgp ddng nay c6 thé mang lai khoang 60.6 triéu USD doanh thu danh nghia vao ndm 2026 - 2027,
trudce khi diéu chinh céc diéu kién nhu thoi gian bao dudng, gian san sang nhung phai cho vi khach hang, thoi
tiét,...va cac didu khoan thanh toan.

+  Backlog Ié&'n hd trg’ doanh thu 6n dinh dén nam 2028: Ngay 30/06/2026, tng backlog ctia cac gian do PVD sé hitu
va quan ly dat khodng 4,015 ngay khoan, tuwong duong gan 11 nd3m hoat déng cla mét gian, trién vong nay cling
duwoc hd tro bdi xu hwdng that chit ngudn cung gian tw nang tai Déng Nam A. Theo PVN, nhu c3u gian tai DNA dy
kién tang tlr 36.8 gian ndm 2025 |&n 38.2 gian ndm 2026, murc ting 3.8%, trong khi hiéu suat sir dung gian ting tir
83.6% |én 84.9% vdi gia thué trung binh khu virc d3 phuc héi khodng 105,000 USD/ngay, cao hon gan 16.7% so vdi
murc quanh 90,000 USD/ngay ma PVD dang ghi nhan, khodng chénh Iéch nay giup tao du dia tdi dinh gid khi cac hop
dong hién hitu dugc gia han.

P/B lich s
| Bon vi: Lan - Ngudn: FiinproX, Kafi research

Chat lwgng tai san
| Pon vi: Ty déng - Ngudn: PVD, Kafi research
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TIEU DIEM DOANH NGHIEP

i Kafi

PVB

Dir liéu giao dich

Nganh
Vén hoa

SLCP lwu hanh

Dau khi
453.60 ty dong
21.6trcp

Bién d 52W 20,500 - 52,000
KLGD TB 3T 214,994 cp
Beta 1.15
P/B hién tai 1.00x
P/BTB5ndm 1.16x
P/B nganh 1.21x

K&t qua kinh doanh cla PVB qua cidc ndm

| Don vi: Ty ddng - Ngudn: PVB, Kafi research
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Luan diém dau tu:

* Tién d6 L6 B - © Mén dang chuyén héa tir backlog thanh lgii nhuan: Sau khi hoan thanh duing tién d6 cac hop dong
boc 6ng tuy&n ndi mo va tuyén éng bd trong ndm 2025, doanh nghiép khédi cong PC1 va PC2 tir thang 1/2026. PC1
thudc tuyé&n bién ndng du kién hoan thanh toan b6 trong ndm 2026, trong khi PC2 bao gdm khoang 216,4 km dudng
6ng 28 inch, du kién hoan tat vao quy 1/2027. Tién dd nay da phan anh rd vao két qua kinh doanh khi doanh thu sdu
thang dau ndm 2026 dat 736.9 ty dong, ting 116% YoY, riéng dich vu boc 6ng déng gép 721.8 ty dong, twong duwong
gan 96% doanh thu. V&i muc tiéu dua dong khi Lo B vao b tir quy [11/2027, yéu cau dong b tién do toan chudi giup

khdi lwgng PC1-PC2 s& ti&p tuc dugc trién khai lién tuc trong cac quy tdi.

* Lgi thé vj tri gitip PVB cling ¢8 nang lwc canh tranh trong béi canh chi phi logistics gia ting: PVB s& hitu nha may
dat tai Phu MY, gan cum cang Cai Mép - Thi Vai va cac du &n dau khi phia Nam, khoang cach van chuyén tir PVB dén
cac dy an trong diém chi khoang 120-550 km, thap hon déng k& so v&i cac nha thau tai Indonesia, Malaysia va Trung
Quéc, v&i quang dudng cé thé 1én téi 850-1,400 km. Nher d6, chi phi van chuyén 8ng boc clia PVB chi khoang 0.19-

0.85 USD/tan, trong khi cac d&i thii qudc t& dao dong khoang 2.5 USD/tan cho mdi 1000 dim.

Chat lwong tai san P/B lich st
| Don vi: Ty déng - Ngudn: PVB, Kafi research | Bon vi: Lan - Ngudn: FiinproX, Kafi research
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TIEU DIEM DOANH NGHIEP

i Kafi

BSR

Dir liéu giao dich

Nganh Dau khi

Vén hoa 120,175.19 ty déng

SLCP luu hanh 5,007.30 tr cp

Bién do 52w 12,000 - 37,900
KLGD TB 3T 14,558,902 cp
Beta 1.00
P/B hién tai 1.75x
P/BTB 5 nim 1.32x
P/B nganh 1.21x
K&t qua kinh doanh cla BSR qua cac ndm
| Don vi: Ty ddng - Ngudn: BSR, Kafi research
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Luan diém dau tu:

Ngudn cung san pham that chit duy tri crack spread & nén cao

Crack spread clia BSR tiép tuc dugc ho tro bdi tinh trang thi€u hut san pham loc dau trong bdi canh thj trwong nang
lrgng toan cau bién déng manh. Dén thiang 7/2026, tdn kho x3ng va diesel nhiéu thi trwéng 1én gidm vé ving thap
nhiéu ndm, trong khi ngudn cung gasoline, diesel va jet fuel chiu sirc ép tir gian doan xuat kh3u tai Trung Péng, cac
bién phdp han ché xuat khiu diesel cia Nga va nhitng dot tan céng vao hé théng loc dau cla nwéc nay, do d6, bién
loc d3u tai chau A d3 vt 65 USD/thlung, bén canh d6, cdng suat van hanh cla cac nha may loc dau tai My va chau
Au d3 & murc t8i da, han ché du dia ngudn cung trong ngan han.

Riéng tai My, dic biét ngay 14/07/2026, gia diesel futures ting khoang 21% so véi dau thang, vuwot xa mirc tang 14%
cla dau thd day diesel crack spread I&n mirc cao ky luc. Dong thoi, sdn lwong loc dau toan cau ndm 2026 duoc dy
bdo gidm khodng 2 triéu thung/ngay, khién ngudn cung céc sdn pham chuwng cat khé phuc hdi nhanh. Véi co ciu san
pham tap trung vao Jet/Kerosene va diesel, déng gép gan 50% doanh thu, ching téi cho rang BSR s& ti€p tuc hudng
lgi tlr mat bang crack spread cao trong nlra cudi ndm 2026.

Chat lwgng tai san
| Pon vij: Ty déng - Ngudn: BSR, Kafi research

Vay ngan han Vay dai han

40,000 Dy phong phai thu khé doi B Phai thu khdch hang

35,000

30,000

25,000

20,000 I

15,000

10,000 I

5,000
& T T
(o5 O o o (o5 (o5 (¢35 o (o4 (o4

P/B lich sir
| Don vi: Lan - Ngudn: FiinproX, Kafi research
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TIEU DIEM DOANH NGHIEP

i Kafi

PVT

Gia muc tiéu: 23,900 VND
Lo'i nhuan ky vong: 30.25%
Khuy&n nghi: KHA QUAN

Dir liéu giao dich

Nganh
Vén héa

SLCP lwu hanh

Dau khi
8,710.08 ty déng
516.92 tr cp

Bién do 52w 15,100 - 27,900
KLGD TB 3T 5,585,198 cp
Beta 1.10
P/B hién tai 0.97x
P/BTB 5 ndm 1.16x
P/B nganh 1.21x

K&t qua kinh doanh cta PVT qua cdc ndm

| Don vi: Ty ddng - Ngudn: PVT, Kafi research
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Luan diém dau tu:

Cing thing dia chinh tri duy tri mit bang cwéc tau dau & mirc cao: Thj trwdng van tai dau khi buwéc vao nira cudi
nam 2026 vdi bién dong 1on tir gidn doan tai cac tuyén hang hai trong yéu. Xung dot My-Iran l1am lwu luvgng tau
qua eo Hormuz suy giam, trong khi cdnh bao cla Houthi tai Bién D6 khién nhiéu tau dau phai d&i hwdng. Phuong
an van chuyén dau tir Yanbu qua Suez sang chau A cé thé kéo dai thém 10,000 hai ly va 34 ngay, lam phat sinh hon
5 triéu USD chi phi van tai, chua gdm nhién liéu, bao hiém va khoang 1 triéu USD phi qua kénh Suez, diéu nay lam
gia thué Aframax, VLCC va tau san pham duy tri & nén cao. V&i khodng 75-80% doi tau dwoc khda bang hop dong
dai han va phan con lai khai thac spot, PVT vira bao vé dong tién nén, vira hudng Igi khi cudce ting dot bién.

M@ réng ddi tau, tang truwd'ng dai han: Trong thang 4-5/2026, PVT ti€p nhan thém hai tau LPG, ndng quy mé doi
tau lén 67 chiéc; doanh nghiép ciing bé sung tau Aframax PVT Poseidon, dwa tng trong tai vuot 1.9 triéu DWT.
Viéc huwdng t&i khoang 100 tau vao nam 2030 giup PVT gia tang ty trong thi trwdng quéc té, déng thoi dén dau nhu
cau van chuyén tir nhap khiu dau thd, LNG/LPG gilip 2 nha may Dung Quat va Nghi Son hoat déng 6n dinh khi ting

codng suét.

Chat lwgng tai san
| Pon vi: Ty déng - Ngudn: PVT, Kafi research

Vay ngan han H Vay dai han
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TIEU DIEM DOANH NGHIEP

i Kafi

GAS

Dir liéu giao dich

Nganh Dau khi
Vén hoa 162,150.22 ty dong
SLCP luu hanh 2,412.95 tr cp
Bién d 52W 56,000 - 128,700
KLGD TB 3T 1,870,513 cp
Beta 0.9
P/B hién tai 2.34x
P/BTB 5 nim 3.11x
P/B nganh 1.21x

K&t qua kinh doanh clia GAS qua cac nam
| Don vi: Ty ddng - Ngudn: GAS, Kafi research
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Luan diém dau tw

Nhu cau khi cho phat dién tré thanh dong lwc ting trwdng nam 2026: Cum Nhon Trach 3 va 4 véi téng cdng suat
gan 1,500 MW, san lugng dién thiét ké trén 9 ty kWh/n3m va nhu cau LNG khoang 1,14 triéu tan/ndm, sau khi lan
lwot van hanh thuong mai vao thang 11 va 12/2025, ndm 2026 s& |a ndm d3u tién hai nha méy déng gép doanh thu
LNG cho GAS trong tron 12 thang. Theo hop dong cung cap 25 ndm véi PV Power, GAS phu trach toan bo chubi
nhap khau, ton trit, tai hda va van chuyén LNG tir Kho Thj Vai. Nhu ciu 6n dinh tir Nhon Trach 3-4 gilp tang san
lwgng LNG tiéu thy va cdi thién hiéu suat s&r dung kho cang va tao thém doanh thu dich vu ha tang.

Chl ddng ngudn khi, cling ¢d ting trwdng dai han tir ndm 2027: Chudi L6 B - O Mon du kién dén dong khi dau
tién tir quy 111/2027 dong thoi, Nha may dién O Mon | cé cdng sudt 660 MW s& hoan tat chuyén déi van hanh tir
dau FO sang khi L6 B trong ndm 2027, du kién tiéu thu khoang 1,265 ty m? khi/ndm. Bén canh d6, hgp déng mua
LNG dinh han v&i Shell giai doan 2027-2031 gitip GAS chuyén nhu cau tir thj trudng giao ngay sang ngudn cung cé
tinh 6n dinh hé tro doanh nghiép cht ddng ké hoach nhap hang, gidm muic d6é nhay cdm trudc cac cl sbc gia LNG
va han ché ri ro co hep bién Igi nhuan khi thj trwdng bién déng.

Chat lwgng tai san P/E lich sir
| Pon vi: Ty déng - Ngudn: GAS, Kafi research | Don vi: Lan - Ngudn: FiinproX, Kafi research
Vay ngén han Vay dai han P/E TB 5Y Max
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PHU LUC THONG TIN — DANH MUC TU’ VIET TAT

i Kafi

Thuat ngiv
BJ

EJ

FID

FDP

EPCIC
FEED
Jack-up rig
FPSO

FSO

LNG
LPG

MMscf/d
BCM

TCE
DWT

VLCC

Aframax

Crack spread

Viét day da
Billion Joules
Exajoule

Final Investment Decision

Field Development Plan

Engineering, Procurement, Construction, Installation & Commissioning
Front-End Engineering Design

Jack-up drilling rig

Floating Production Storage and Offloading

Floating Storage and Offloading

Liquefied Natural Gas

Liquefied Petroleum Gas

Million standard cubic feet per day
Billion Cubic Meter

Time Charter Equivalent
Deadweight Tonnage

Very Large Crude Carrier

Aframax Tanker

Giai thich

DPon vi do ndng lwgng (1 BJ = 10° Joules = 0,95 ty BTU), dung dé biéu thi san lwgng hodc nhu cau
nang lugng khi ty nhién.

Don vi do ndng lwgng I&n (1 E) = 10" Joules = 948 triéu MMBtu), dung trong théng ké tiéu thu
nang lwgng toan cau.

Quyét dinh d4u tu cudi cung, xac nhan dy an dd didu kién chinh thirc trién khai.
K& hoach phat trién md, md ta phuong 4n khai thic, dau tw va van hanh mo
Hop dong tong thau bao gom thiét k&, mua sam, xay dung, [ap dit va chay thlr cong trinh

GD thiét ké ky thuat ban ddu nham xac dinh chi phi, pham vi va tinh kha thi cta dy an

Gian khoan tu nang, st dung phé bién trong vliing bién ndng; ¢ chan thép ha xudng day bién dé
¢6 dinh vj tri.

Tau ndi dung dé khai thac, x{ ly, Iwu tri¥ va xuat dau ngoai khoi.

Tau ndi dung dé& lwu trir va xuat dau, khéng cé chirc ndng khai thac/x( Iy nhu FPSO.

Khi ty nhién héa ldng & nhiét d6 khoang -162°C dé thuan tién van chuyén va luu trir.

Khi ddu mé héa ldng gdm propane va butane, dung lam nhién liéu va nguyén liéu héa dau.
Triéu feet khai khi tiéu chuan moi ngay, don vi do san lugng khai thac hodc tiéu thy khi.

Ty mét khéi khi tu nhién, thudng dung dé do san lugng hodc nhu cau khi quy mé quéc gia.
Doanh thu van tai tau quy d6i theo ngay, dung dé danh gia hiéu qua khai thac tau.

Trong tai toan phan cla tau, thé hién khéi lvgng hang hda, nhién liéu va vat tu tau cé thé ché.
Tau ché dau thé siéu 16n, thudng cé strc chd khoang 200,000-320,000 DWT.

Tau chd dau tho c& trung, thudng cé trong tai khoang 80,000-120,000 DWT.

Chénh lé&ch gitta gia san pham loc dau va gia dau thé dau vao, phan énh bién lgi nhuan loc dau.
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Tuyén b6 mién trir trach nhiém

Khuyén nghicda Trung tdm Phan tich —Céng
ty C6 phan Chitng khodan KAFI (“ KAFI” ) dugc
xday dung dua trén cac phuong phap phan tich
co ban, phén tich ky thuéat, dit liéu thj truong va
cdc ngudn thdng tin dwoc ddnh gid 1a dang tin
cay tai thoi diém cong bé.

DP3i v&i khuyén nghidau tu, khd ndng sinh i
du kién cla c6 phiéu dugc tinh trén co sé téng
cta: (1) chénh léch gilra gid muc tiéu va gia thi
trudong tai thoi diém cong bé, va (2) ty suat cd
tirc du kién (néu cd).

DGi vai khuyén nghigiao dich ngan han, cac
mrc viing mua, gid muc tiéu va ngudng cat 16
duoc xac dinh trén co sé phan tich k§ thuat, xu
huwéng gid, thanh khoan, dong tién va cac tin
hiéu thjtruong ngén han tai thoi diém phat
hanh bdo céo.

Trir khi duwgc néu rd trong bdo cdo: Khuyén
nghi dau tu co thoi han ddnh gid 1a 12 thang;
Khuyén nghigiao dich ngan han cé thoi han
danh gia dudi 03 thang.

Thong tin lién hé: research@kafi.vn

KHUYEN NGH|PAU TU (12 THANG)

e KHAQUAN:Khansng sinh |di cla c8 phiéu
tir 15% trd én

* TRUNG LAP: Kha ning sinh |&i clia ¢ phiéu
nam trong khodng tir-15% dén 15%.

* KEM KHA QUAN:Kha ning sinh 1&i cla c8
phiéu thdp hon -15%.

Trong mot s6 trwdng hop, gid muc tiéu, vung mua,
vung chét 1&i hodc ngudng cét 16 cé thé duoc diéu
chinh theo dién bién thj truong, két qua kinh doanh,
théng tin doanh nghiép hodc cac yéu t8 vi mé phat
sinh sau thoi diém céng bd bao cdo.

C4c mirc gid dugc dé cap trong bdo cdo chi mang tinh
chat tham khao va phan énh quan diém phan tich cta
KAFI tai thoi diém phat hanh. Nha d4u tuv can chi
doéng danh gia mdrc dd phu hop véi khau vi rdi ro,
muc tiéu dau tu va tinh hinh tai chinh cda minh truwdc
khi dwa ra quyét dinh giao dich.


mailto:research@kafi.vn

Tuyén b6 mién trir trach nhiém

Bdo cdo nay duwoc viét va phat hanh bdi Trung tdm
Phan tich - Céng ty C8 phan Chirng khoadn KAFI
(“KAFI”). Thong tin trinh bay trong bao cao dya trén
cdc ngudn dugc cho 1a dang tin cdy vao thoi diém
céng bé theo nhan thirc t6t nhat cla KAFI. KAFI
khéng chiu trach nhiém vé tinh chinh xac, day dd hay
tinh cap nhat cda nhitng théng tin nay. M6t s6 dudng
dan bao cdo nay cé thé lién két véi nhitng trang web
khac do cac bén thir ba quan ly, khéng thudc quyén
kiém soat cla KAFI. KAFI khéng dua ra phét biéu nao
vé tinh chinh xac hodc vé bat ky khia canh nao khac
cla nhirng théng tin dang tai trén cac trang web dé.

Céc quan diém, khuyé&n nghi trong bao cao nay dugc
KAFI dua ra sau khi xem xét k§ cang, can than va duva
trén nhan thirc t6t nhat ciing nhu trén co s nd luc
dem lai mét quan diém mang tinh chat tham khao
cho nha dau tu. Nhitng quan diém, khuyé&n nghi nay
c6 thé thay d6i ma KAFI khéng can théng béo trudc
hay cé tradch nhiém cap nhat lién tuc cac thay déi
nay.

Thong tin lién hé: research@kafi.vn

Khéng mot thdng tin cling nhuw khuyén nghi nao
trong bao cdo nay duoc trinh bay nham muc dich
md&i chao mua hay ban bat ky chirng khoan nio. Viéc
st dung bat ky ndi dung, théng tin nao trong bao co
nay s& do cac nha dAu tuv toan quyén quyét dinh va
tw chju hoan toan trach nhiém va rui ro. Cac nha dau
tu can hiéu rd két qua dau tu cé thé phu thudc vao
rat nhiéu yéu t8 khach quan va hoan toan ndm ngoai
kha niang nhan biét, dyw doan hoic kiém soat cua
KAFI. Do vay, cc nha dau tw nén xem xét muc tiéu
dau tw, tinh hinh tai chinh va nhu cau dau tu cla
minh, tham khao y kién tu van tlr cdc chuyén gia vé
van d8 tai chinh, thué, phap ly va céc khia canh khac
trwdce khi thyee hién giao dich d8i véi bat ky chirng
khoan nao cla (cac) cdng ty dwoc dé cap trong bao
cao nay.

KAFI khéng chiu trach nhiém d6i véi bat ky thiét hai
nao phat sinh tir hodc lién quan dén cac sai sot, bo
st hodc hé qua nao tir viéc st dung céc thong tin, ap
dung céc khuyén nghi trong bdo cdo nay. Trong moi
truong hop, KAFI cung cac don vi hgp danh hoac
phdp nhan hodc thanh vién, dai ly hodc nhan vién cla
KAFI s& khéng chiu trdch nhiém d8i v&i cac nha dau
tu hodc bat ky t6 chirc, ca nhan nao tir bat ky quyét
dinh hodc hanh déng nao duwgc thyc hién dya vao
nhitng théng tin, khuyé&n nghi trong bdo cdo nay hoidc
bat ky thiét hai mang tinh hé qud, cu thé hoic thiét
hai twong tu tham chi trong trueong hop KAFI da
duoc thdng bao vé kha ning xay ra thiét hai dé.

B4o cdo nay |a sdn phdm thudc quyén s& hitu cla
KAFI, khdng bén nao duoc phép sao chép, chuyén
giao, stra d6i, dang tai lén cac phwong tién truyén
théng (toan bd hodc mét phan) ndi dung bdo cdo ma
khong c6 sy dong y trudc bang vin ban ctia KAFI.
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