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Dau khi

Trién vong gitia cac phan khuc ¢6 su phan hoa

Gia dau thd sé ti€p tuc neo & vung cao so vdi giai doan trudc chién tranh

Chung t6i du bao gia dau Brent binh quan giai doan 2H2026 dat mic 70-75
USD/thung trong kich ban cg sé. Trién vong thi trudng dau thé sé phu thudc chi
yéu vao hai yéu té: (1) dién bién dam phan gilia My va Iran, dic biét lién quan dén
quyén ki€m soat va thu phi tai Eo bién Hormuz, qua dé anh hudng dén toc d6 phuc
hoi ctia hoat déng hang hai qua tuyén dudng nay; va (2) téc d6 phuc héi hoat dong
khai thac va xuat khdu dau tai Trung Dong.

[Thudng ngudn] Cac du an trong diém tao ddng luc tang trudng EPCI

Tién do trién khai & giai doan cao diém clia cac dy 4n L6 B - O Mdn, Su Tu Tréng 2B
va Lac Pa Vang sé tao ra khéi lugng cdng viéc EPCI (Thiét k&, Mua s&m, Xay dung &
Lap dat) 18n, qua d6 hé trg tang trudng doanh thu cho céc doanh nghiép thugng
nguon.

[Thugng ngudn] Tri€n vong cung cau gian khoan tu nang van thuin lgi trong dai
han

Chuing téi nhan dinh gid cudc sé ti€p tuc dugc hé trg bdi trang thai cung cau tuong
d6i that chat clia thi trudng jack-up (gian khoan tu nang), trong béi canh nguén
cung han ché do vlng gia cudc hién tai khong kich thich nhu cau déng gian khoan
mdi, trong khi nhu cau du kién tang trd lai nhG hoat déng tham do va khai thac gia
tang tai Ddng Nam A va Trung Dong.

[Trung ngudn] Thi trudng khi LNG ndi dia c6 thé phai chiu nhiéu ap luc vé chi phi
dau vao

M3t bang gia LNG quéc t& duy tri 8 miic cao sé& gay ap luc 1én chi phi dau vao cua
thi trudng LNG Viét Nam trong phan con lai ciia ndm 2026, trong béi canh Viét Nam
van phu thudc chi yéu vao ngudn LNG nhdp khau theo cic hdp ddng giao ngay.

[Ha nguon] Mat bang crack spread & viing cao dudc duy tri
Chiing téi ky vong crack spread sé tiép tuc duy tri 8 mat bang cao trong nifa cudi
nam 2026, phan anh su that chat cda thi trudng dau thanh pham.

Pinh gia & viing cao so vdi lich sti, phan anh tiém ndng tang trudng 2026
Chilng t6i danh gia du dia tai dinh gia cia nhém c6 phiéu dau khi khdng con nhiéu
khi mat bang P/B hién tai da tudng dudng P/B trung binh 5 nam.
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KQKD 1Q2026 nhin chung tuong dé
tich cuc

Gia dau bién déng manh do tac
ddng tl xung ddt dia chinh tri tai
Trung Dong

RESEARCH

KET QUA KINH DOANH 1Q2026

Nhém thugng nguén (PVD, PVS) ghi nhan tang trudng kha quan trong 1Q2026.
PVS dat mUc tang doanh thu va LNST [an lugt [a 45% va 25% YoY, nhg hoat
dong kinh doanh c6t 18i tich cuc. PVD ghi nhdn doanh thu va LNST tang 126%
va 100% YoY, dudc ho trg bdi mit bang gia cho thué gian khoan va hiéu suat
khai thac cai thién, trong khi chi phi tai chinh tang manh do gia tang vay ng dau
tu gy ap luc lén Igi nhuan.

Nhém trung nguon (PVT, GAS) tiép tuc duy tri da tang trudng. PVT ghinhan
doanh thu va LNST tang lan lugt 50% va 48% YoY, nhd mat bang cudc van tai
thudn [gi cling v&i viéc md& rong quy mo doi tau. Trong khi dd, GAS dat mic
tang trudng doanh thu 48% YoY va LNST 7% YoY, chi yéu nhé gia khi dau ra
tang va dong gbp tich cuc tif hoat dong kinh doanh LNG/trading, du bién |gi
nhuén chiu anh hudng bdi gia von hang ban gia tang.

Nhém ha nguén (BSR, PLX) ghi nhan két qua phan héa. BSR néi bat vGi doanh
thu va LNST tang [an lugt 44% va 1,973% YoY, nhg hudng |gi tif xu hudng tich
cuc cta crack spread. Ngugc lai, PLX ghi nhén doanh thu tang 45% YoY trong
khi LNST giam 672% YoY, cht yéu do trich [3p dy phong giam gia hang tén kho.

Gia dau tho Brent binh quan 5M2026 dat mdc 92 USD/thung do tac déng cla
xung dot dia chinh tri tai Trung Déng. Sang dén thang 6/2026, sau khi M§ va
Iran dat dudc thda thuan tam thdi vé ngling bin, gid dau da giam vé quanh
mé&c 70-75 USD/thiing, phan dnh ki vong clia thi trudng vé viéc dit gay chubi
cung Ung dugc giai quyét. Xung dot tai Trung Dong da rit khoang 9-10 triéu
thling dau/ngay khoi thi truGng dau mo toan cau, tao ra mét trong nhiing cd
s6¢ cung I8n nhat trong nhiing ndm gan day. D& duy tri nguén cung cho thi

.....

déng thai tang cudng st dung cac tuyén van chuyén thay thé.
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Biéu do 1. Dién bién gia dau thd Brent giai doan 2020-2026 (USD/thling)
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Gia dau thd c6 thé giam nhanh

nhung sé ti€p tuc neo & vung cao

hon tudng dai so vdi giai doan

trudc chién tranh

RESEARCH

TRIEN VONG 2H2026

Chung t6i du bao gia dau Brent binh quan giai doan 2H2026 dat mic 70-75
USD/thung trong kich ban cd sé. Trién vong thi trudng dau thé sé phu thudc
chd yéu vao hai yéu t3: (1) dién bién dam phan gitia My va Iran, ddc biét lién
quan dén quyén kiém soat va thu phi tai Eo bién Hormuz, qua dé anh hudng
dén téc d6 phuc hoi clia hoat dong hang hai qua tuyén dudng nay; va (2) téc do
phuc hoi hoat ddng khai thac va xuat khau dau tai Trung Dong. Tai thai diém
viét bdo cdo nay, My va Iran d3 dat thda thudn md ctfa Eo bién Hormuz trong
vong 60 ngay khong thu phi. Bén canh dd, toc d6 phuc héi ngudn cung dau sé
phu thuéc dang ké vao mdic do thiét hai cla cd sg ha tang dau khi cling nhu
quy md san lugng bi tam ngling khai thac (production shut-ins). Mdc d6 shut-in
cang ldn, thgi gian khdi phuc san lugng cang kéo dai. Ching t6i ky vong Saudi
Arabia va UAE sé& phuc hoi san lugng nhanh han Irag, Kuwait va Qatar nhd muc
do gian doan hoat dong khai thac thap han (Bi€u d6 2).

IEA du bdo thi trudng dau toan cau s& quay trd lai trang thai thang du ti
4Q2026. Kich ban nay dua trén gia dinh dong chay thugng mai qua Eo bién
Hormuz can khoang 2-3 thang dé trd lai binh thudng. Dong thdi, ngudn cung
dau bat dau phuc hai tif 3Q2026 va vugt nhu cau tif thang 10/2026, dua thi
trudng sang trang thai thang du nhe. Trong khi d6, EIA dua ra kich ban than
trong hon khi du bdo thi trudng dau sé tiép tuc thi€u hut nguén cung trong suét
nam 2026, dua trén gia dinh hoat dong tau thuyén dudc khoi phuc tir 3Q2026 va
san lugng ddu Trung Dong trd lai mUc trudc xung dot vao 1Q2027.

Bi€u d6 2. San lugng dau chiu anh hudng bdi xung d6t Trung Bang 3. Du bao gia dau thd Brent clia cac té chiic cho ndm

DPoéng (triéu thung/ngay)
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T8 chiic Ngay du bio 3Q2026  4Q2026
Citigroup Inc 22/06/2026 75.0 70.0
JPMorgan Chase & Co 19/06/2026 104.0 98.0
Commerzbank AG 18/06/2026 85.0 80.0
Bank of America Merrill 17/06/2026 79.0 73.0
Lynch
Fitch Solutions 17/06/2026 75.0 71.0
Standard Chartered 16/06/2026 85.0 80.5
Goldman Sachs Group 15/06/2026 84.0 80.0
09 1 Inc
I %802 Trungvi 85.3 80.0
Oman Qatar Gia dinh ctia KBSV 75.0 70.0

Ngudn: EIA, Wood Mackenzie, KBSV

Ngudn: Bloomberg, KBSV
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Bi€u d6 4. DU bao thang du/tham hut nguén cung dau thdé ndm 2026 (triéu thiing/ngay)
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Nguon: Bloomberg, KBSV

[Thugng ngudn] Cac du an trong
diém tao ddng luc ting trudng EPCI

Chding téi lac quan vé trién vong phéan khic thugng ngudn dau khi giai doan
2026-2027. Tién d6 trién khai & giai doan cao diém ctia cac du an L6 B - O Mén,
Su TU Trang 2B va Lac Da Vang sé tao ra khéi lugng cdng viéc EPCI
(Engineering, Procurement, Construction & Installation - Thiét k&, Mua sam,
Xay dung & Lap dat) I8n, qua dé hé trg tang trudng doanh thu cho cc doanh

nghiép thugng ngudn.

Biéu d6 5. Téng quan tién dd va khéi lugng cdng viéc ctia cac du an dau khi thugng ngudn trong diém

Capex udc tinh

(triéu USD)

Lac PaVang

Trit lugng thu hoi

63 triéu thung dau

Tién dd 1H2026

Dang trién khai géi thau EPCIC

Thdi gian khai thac du
kién
Khai lugng cdng viéc va ky vong

2026 2027 2028

PVS tham gia lién doanh cung cdp FSO
(>400 triéu USD, 10+5 n3m)

Su TU Trang 2B 1,300 20 ty m3 khi Dang trién khai gbi thau EPCIC; PVS dudc trao gdi thau EPCIC (380 triéu
du ki€n khai dong chuong trinh USD); gian khoan PVD | tham gia thuc
khoan tlr T7/2026 hién cac hoat dong khoan cta dy én

Thién Nga - Hai 350 7.4ty m3 khi Dang trién khai géi thau EPCIC; PVD tham gia chién dich khoan

Au du kién khdi dong chuong trinh
khoan tif T10/2026

Dai Hing Nam 477 22 triéu thung dau Dang trong giai doan thi cong PVS dugc trao géi thau EPCI

0.9 ty m3 khi (Construction) thudc géi thau
EPCI

L6 B -0 Mbn 6,400 107 ty m3 khi Dang trién khai cdng tac [3p dat PVS dugc trao cac gbi thau EPCI 1,2,3
va dau ndi (Installation) trong (>1ty USD), cung cap FSO (600 triéu
gdi thau EPCI; dy kién khoan vao | USD, 14+9 ndm); gian PVD VI tham gia
Q3/2027 thyc hién cac hoat dong khoan ctia du

an

Khanh Mg - N/A 4ty m3 khi DA ky két hdp dong EPCI PVS dudc trao gi thau EPCI

Pam Dai

Nam Du - U 380 5.6 ty m3 khi D3 ky FDP va GSPA, hoan thién Ki vong céc géi thau EPCl va hgp dong

Minh cacthl tuc phattrien mévatiéu | khoan cho PVSvaPVD

thu khi

Ngudn: Hiép hdi Nang lugng Viét Nam, KBSV
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[Thugng nguon] Tri€n vong cung
cau gian khoan tu nang van thuin
lgi trong dai han

RESEARCH

Gia thué ngay va hiéu suat hoat dong cta gian khoan tu nang (jack-up) da giam
so v6i mic dinh thiét |ap trong giai doan 2024-2025, song van duy tri & mic
cao. Ching téi nhan dinh gid cudc s& tiép tuc dugc hé trg bdi trang thai cung
cau tuang ddi that chat clia thi trudng jack-up, trong béi canh ngudn cung han
ché do vung gia cudc hién tai khong kich thich nhu cau dong gian khoan mdi,
trong khi nhu cau duy kién tang trd lai nhg hoat déng tham do va khai thac gia
ting tai DPdng Nam A va Trung Dong.

Biéu d6 6. Gia cudc thué (USD/ngay) va hiéu suat khai thac (%) Biéu d6 7. Ty & don déng méi (orderbook/fleet) ctia gian Jack-
gian tu nang loai IC 361-400 up (%)
(USD/ngay) Gia cudc (phai) Hiéu suat (trai) (%) (%) Hién chi cé
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Nguon: Bloomberg, KBSV

[Trung ngudn] Trién vong thi
trudng tau dau thd duy tri can bang
trong trung han

[Trung nguén] Dau Iran quay lai thi
trudng va tai xay dung tén kho thic
day nhu cau tau dau

[Trung ngudn] Tri€n vong thi
trudng tau dau thanh pham déi
mat vdi ap luc du cung

Ngudn: S&P Petrodata, Borr Drilling, KBSV

Sau thgi gian gian doan tai Eo bién Hormuz, ching t6i ky vong nhu cdu van tai
dau thé s& phuc hai trong 2H2026, qua dé ho trd duy tri mat bang cudc tau dau
tho & mdc hién tai. Trong trung han, mac du ty |é orderbook/fleet hién & muc
20%, lugng cdng suat du kién dudc ban giao van thap han 18% cong suat do
nhém tau c6 tudi dGi cao cung cap.

Mt yéu té can theo dai [a kha ndng M§ d3 bo [énh triing phat d&i v&i dau Iran
trong dai han. Trong giai doan bi cdm van, phan [6n dau Iran dugc van chuyén
bang shadow fleet (ddi tau van tai cli, khdng dap (ing day du cac tiéu chuan van
tai quéc té). Tai thai diém viét bao cdo, My da tam thdi d& bod cac lénh triing
phat d6i vdi xuat khiu dau cuda Iran trong thdi han 60 ngay. Néu cac lénh triing
phat dugc g& bd hoan toan, dau Iran ¢é thé dan chuyén sang doi tau thuong
mai thong thudng, qua d6 thic day qua trinh thanh ly mét phan shadow fleet.
Doéng thdi, hoat ddng téi xdy dung ton kho dau toan cau s& hé trd nhu cau tau
dau thé trong trung han. IEA udc tinh nhu cdu phuc vu viéc tai xay dung du trif
dau chién lugc s& déng gbp thém khoang 1 triéu thing/ngay vao téng nhu cau
d3au toan cau.

Ching téi cho rang nhu cau van tai dau thanh phadm s& phuc hdi chdm trong
2H2026 do anh hudng tuf viéc gian doan cong suat loc ddu tai Trung Dong.
BIMCO du bao nhu cau vén tai dau thanh pham (tdn-ddm) ndm 2026 giam 2.5%
dén 4.5% Yoy, trong khi nguén cung déi tau tang 4.5% dén 5.5% YoY (Bi€u d6 9).
Bén canh d9, ty |é orderbook/fleet hién & muic trén 20%, cao hon khoang 6%
cong suat do nhdém tau cé tudi dGi cao cung cap. Cac chi bao nay cho thay thi
trudng tau dau thanh pham da dang va sé doi mat vdi ap luc du cung trong giai
doan tdi.
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Biéu d6 8. DU bado tang trudng cung - cau tau dau thd giai doan
2026F-2027F (%)

KBSV
RESEARCH

Bi€u d6 9. DU bao tang trudng cung - cau tau dau thanh pham
giai doan 2026F-2027F (%)
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Ngudn: BIMCO, KBSV

Bi€u d6 10. Cd cau don hang dong mdi tau dau thd (%)

Ngudn: BIMCO, KBSV

Biéu d6 11. Cd cau don hang déng méi tau dau thanh pham
(%)
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Ngudn: BIMCO, KBSV

Biéu d6 12. Gia cudc dinh han tau dau thé 2020-2026
(USD/ngay)

Ngudn: BIMCO, KBSV

Biéu d6 13. Gia cudc dinh han tau dau thanh pham 2020-2026
(USD/ngay)
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Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV

b KB Securities | VIETNAM



[Trung nguén] Gia LNG duy tri &
mat bang cao do ngudn cung han
ché& va nhu cau tdi b8 sung tén kho

RESEARCH

Chung t6i ky vong gia LNG sé& duy tri 8 mic cao hdn tugng doi so vdi giai doan
trudc chién tranh trong ntfa cudi nam 2026, trong boi canh thi trudng LNG toan
cau tiép tuc chiu ap luc ti nguén cung han ché. Theo dy bao ctia Rystad
Energy, thi truéng LNG ndm 2026 c6 thé thi€éu hut khoang 16 triéu tan, vgi nhu
cau dat 436 triéu tan trong khi nguon cung chi dat khoang 420 triéu tan, do
ngudn cung bé sung chua di bu d&p phan thi€u hut clia cdc cd s& ha tang tai
Trung Dong bi tan pha bdgi chién tranh.

Vé phia cung, Qatar tiép tuc la yéu t6 then chét cua thi truGng LNG toan cau.
Theo QatarEnergy, cac thiét hai d6i vGi cd s& ha tang LNG d& lam gian doan
khoang 12.8 triéu tan LNG mdi ndm, tudng dudng khodng 17% céng suat xuat
khau LNG cua nudc nay trong thdgi gian dy kién ti 3-5 ndm. Theo Bloomberg,
san lugng tif cdc du 4n LNG mdi tai Bac My dugc danh gia la chua di dé bu dap
hoan toan phan ngudn cung bi thi€u hyt tir Qatar va UAE (Biéu do 14).

Vé phia cau, chau Au va chau A tiép tuc [ hai dong luc tiéu thu LNG [8n nhat.
Theo Quy dinh Du trif Khi d6t (EU/2022/1032), cac qudc gia thanh vién EU phai
dam bao mic lap day kho cha khi (gas storage) dat t&i thiéu 80% trudc mla
ddng hang ndm nham dam bao an ninh nang lugng. Tinh dén ngay 22/06/2026,
mUc tén kho khi cia EU mdi dat khoang 46% cdng suat luu trif, mdc thap nhat
trong vong 6 nam (Bi€u d6 15). Diéu nay déng nghia véi viéc khu vuc nay sé can
ti€p tuc nhap khdu khoang 35.7 ty Sm3 khi (tugng dudng 26 triéu tan LNG)
trong nhiing thang téi d€ hoan thanh muc tiéu duy trif trudc mua sudi am. Tai
chau A, khu vuc ndy d3 nhap khau khoang 82% lugng LNG xuat khau clia Qatar
trong ndm 2025. Do dé, bat ky su gian doan nao tif Qatar déu lam that ch3t
ngudn cung LNG tai chau A, it nhat cho dén khi hoat dong van tai nang lugng
qua Eo bién Hormuz trd lai trang thai binh thugng.

Bi€u d6 14. Dy bao thay ddi nguén cung LNG 2026 (triéu Biéu d6 15. Ty L& du trii khi dot ctia EU (%)
tan/nam)
(triéu tan/nam) Ving 2020-2025 e 2026
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Ngudn: Bloomberg, KBSV

[Trung ngudn] Thi trudng khi LNG
ndi dia c6 thé phai chiu nhiéu ap luc
vé chi phi dau vao trong nam 2026

Ngudn: GIE (Gas Infrastructure Europe), KBSV

M3t bang gid LNG quéc té duy tri & miic cao sé& gay ap luc |én chi phi dau vao
cla thi trugng LNG Viét Nam trong phan con lai cia nam 2026, trong bdi canh
Viét Nam van phu thudc chl yéu vao nguén LNG nhép khau theo cac hgp déng
giao ngay.
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[Ha nguon] Mat bang crack spread
& vung cao dudc duy tri

[Ha ngudn] Chinh sach xuat khau
cta Trung Quéc la yéu té rdi ro doi
véi crack spread khu vuc

KBSV
RESEARCH

G trong nudc, Chinh phd da ban hanh Nghi dinh 56/2025/ND-CP va Nghi dinh
100/2025/ND-CP nh3m hoan thién cd ché chuyén gid LNG vao gié dién (pass-
through) va cg ché san lugng hop déng (Qc) cho cac du an dién khi LNG. Cac
chinh sach nay dudc ky vong sé& hé trg giam thiéu tadc dong cia bién dong gia
LNG toan cau déi véi hiéu qua vén hanh va kha nang thu hai chi phi ctia cac nha
may dién LNG.

Crack spread d3 diéu chinh dang ké tif ving dinh thiét lap trong thang 3 nhung
van duy tri cao han muc trudc khi xung d6t Trung Dong bung phat (Biéu d6 16).
Ching téi ky vong crack spread sé tiép tuc duy tri 8 mat bang cao trong nifa
cudi ndm 2026, phan anh sy that chit cla thi trudng dau thanh pham.

Vé phia cung, cac cd s loc dau tai Trung BDong bi anh hudng bdi chién su dugc
du bdo s& can mot khoang thai gian dang ké dé khoi phuc hoat ddng, it nhat
dén dau ndm 2027. Bén canh dé, cac nha may loc dau tai chau A chi cé thé dua
c6ng suat van hanh trd lai mdc binh thudng khi nguén cung dau thé dau vao
dudc cai thién, tdc la sau khi cac dong chay thuong mai va thi trudng dau tho
toan cau phuc hoi vé trang thai trudc chién tranh. Ngoai ra, ton kho cac san
pham dau thanh pham tai Singapore dang neo & vung thap ciing [a mét yéu té
khac hé trg crack spread. Do d6, chling téi du bdo ngudn cung dau thanh pham
sé phuc hoi chdm trong ntfa con lai ciia 2026.

Mt yéu té can theo ddi la chinh sach xuat khau dau thanh pham cia Trung
Qudc. Ké tu thang 3, Trung Qudc d& dp dung cac bién phap han ché xuat khau
do lo ngai rui ro thiéu hut ngudn cung nang lugng trong nudc dudi tac déng clia
cang thang tai Trung Ddng. Tuy nhién, nhu cau tiéu thy ndi dia van tudng ddi
yéu, dan dén lugng ton kho dau thanh pham gia tang. Trong trudng hgp Trung
Qudc ndi ldng cac han ché hién tai va cho phép xuat khiu trd lai véi quy mé 1én
han, ngudn cung nay cé thé gay ap luc thu hep crack spread tai chau A.

Biéu d6 16. Crack spread cac san pham loc dau (USD/thung) Biéu d6 17. Dién bién ton kho middle va light distillates tai
chau A (nghin thling)
(USD/thing) E(a)i‘%(s) éf)tyﬁéz 351(50g£ﬂithung) Ving2020-2025 == 2026

100 —

80 +

60 +
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20 4
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5,000 T

20 L L L L L I I

I I I I 0
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Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV
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Pinh gia & vuing cao so vdi lich sti,
phan anh tiém nang
tang trudng trong 2026

Dinh gid P/B cla da s6 doanh nghiép dau khi
da bang hodc vugt muc trung binh 5 ndm,
ngoai trif GAS va PLX van giao dich dugi
ngudng nay.

KBSV

RESEARCH

Ching t6i danh gia du dia tai dinh gia cia nhém cé phiéu dau khi khéng con
nhiéu khi m3t bang P/B hién tai dd tudng dudng P/B trung binh 5 ndm. D3i v4i
phan khic thugng nguén, déng luc tang trudng tiép tuc dén tu khoi lugng cong
viéc I8n tai cdc du an dau khi trong diém, hé trg tang trudng doanh thu va
backlog cho cac doanh nghiép dich vu dau khi. Trong khi d6, két qua kinh
doanh cia nhém trung va ha nguén sé& phu thudc dang ké vao dién bién cla gia
cudc van tai, gia ban dau ra va crack spread.

Biéu d6 19. Tudng quan P/B hién tai clia cac doanh nghiép dau khi so vdi miic trung
binh 5 ndm

W P/B hién tai P/B trung binh 5 ndm
35

3.0 +
25 +

20 +

1.5 +
1.0 +
HER
0.0 -
PVS PVD PVT GAS BSR PLX

Ngudn: Bloomberg, KBSV
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Phu luc 1. Mic d6 thiét hai va thdi gian sifa chifa udc tinh déi véi cac cd s& ha ting nang lugng tai Trung Déng

Qudc gia

Thdi gian sifa chira

Ras Laffan Qatar Cao LNG + Nha may loc dau R&t cao Rat dai
South Pars (cum md) Iran Cao Mé khi ngoai khai Rat cao Rat dai
Nha may loc dau Sitra Bahrain Cao Nha may loc dau Cao Dai
Pearl GTL Qatar Trung binh Cd sd ha ngudn Cao Dai
Nha may loc dau Tehran Iran Trung binh Nha may loc dau Trung binh Trung binh
Mé khi Shah UAE Trung binh Mé khi trén bg Trung binh Trung binh
Kho dau Shahran Iran Trung binh Cd sd ha ngudn Thap Trung binh
Kho dau Shahid Dolat Oil | Iran Trung binh Cd sd ha ngudn Thap Trung binh
Depot
Kho dau Shahr-e Rey Oil Iran Trung binh Cd sd ha ngudn Thap Trung binh
Depot
Nha may loc dau Lanaz Iraq Trung binh Nha may loc dau Thap Trung binh
Nha may loc dau Ruwais | UAE Trung binh Nha may loc dau Thap Ngan
Bab & Habshan UAE Thap M6 khai thac khi va xt ly R4t thap Ngdn
khi
Nha may loc dau Haifa Israel Thap Nha may loc dau Rat thap Ngan

Nguon: Rystad Energy, KBSV
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Phu luc 2. Tién d6 cac du &n dau khi trong diém tai Dong Nam A

Chi phi Trir
i San lwgng B fR T s £
phat lwong Yéu té thac day day

Quéc gia dinh (nghin
ol a &i 0 trién (ty inh (ng ié nhanh FID
thung/ngay)

Northern Hub IDD | Indonesia i 4Q2026 1Q2026 i . | - Gid dau cao va dinh gia
* doanh nghiép hap dan trudc

hoat dong M&A.
- Tiém nang xuét khau LNG
ngan han trudc khi nhu cau
trong nudc tdng manh.
Hai Su Vang Viét Nam Murphy Oil 1Q2030 | 4Q2028 Dau 35 95 350 - Gid dau toan cau duy tri &
mc cao.
- Thanh cbng cua giéng tham
lugng HSV-2X.
Megah Malaysia Petronas 2Q2029 | 3Q2028 Dau 3.0 70 250 - Gia dau toan cau cao.
- Kha nang tich hgp vdi phat
hién Tepat.
Kenyalang Cluster | Malaysia TotalEnergies 4Q2028 | 1Q2028 Khi 2.0 60 220 - La dy an trong diém trong
danh muc sau cac thuong vu
M&A tai Malaysia.

Sakakemang Indonesia MedcoEnergi 2Q2027 4Q2026 Khi 0.45 13.5 60 - Diéu chinh thiét ké nang
cbng suat.

- Hoat dong M&A gan day va
kha ndng két ndi véi co s@
Suban.

Bussabong Thai Lan PTTEP 4Q2026 | 2Q2026 Dau 0.13 10 17 - Day nhanh phat trién mo
nham phuc vy nhu cau khi tit
cac 6 G3/65 va dép Ung nhu
cau trong nudc.

Wassana Thai Lan Valeura Energy | 2Q2025 | 2Q2025 Khi 0.12 7.5 17 - Day nhanh phat trién nhdm
** dua dy 4n vao van hanh ti
4Q2026.

- Gia dau toan cdu ¢ muc cao.

Southern Hub IDD | Indonesia Eni 4Q2026 1Q2026 Khi 3.5 108 640

* Dy &n d3 dugc phé duyét dau tu (FID/FDAP approval).
**Valeura Energy dang hudng tgi day nhanh thdi diém dua du én vao khai théc (fast-track startup).

Nguodn: Rystad Energy, KBSV
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Két qua kinh doanh 1Q2026 ¢6 su cai
thién nhd cing thang dia chinh tri &
Trung Pong

Gia dau neo cao ho trg bién Igi
nhudn cadc mé hién hiiu, song cac
ngudn khi mdi vai chi phi khai thac
cao c6 thé lam thu hep bién (i
nhudn mang khi khd

LNG trd thanh ddng luc tang trudng
doanh thu mdi, déng thgi hgp déng
dai han vgi Shell giup giam thiéu rai
ro bién ddng gia dau vao

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 83,200 VND/c6 phi€u

TRUNG LAP s

CTCP TCT Khi Viét Nam (GAS)

DPong luc tang trudng tu khi kho va LNG

Chuyén vién phan tich Tran Thi Ngoc Quynh
quynhttn@kbsec.com.vn

+84) 24-7303-5333

Doanh thu Q1/2026 tang trudng tich cuc 48% YoY, chi yéu nhd (1) gia ban khi tang
tu dau thang 3/2026 va (2) tang trudng ti hoat dong trading LNG/LPG qudc té.
Trong khi d6, LNST-CDTS tang cham hdn, 8 m{c 7% YoY, do ap luc tang clia chi phi
gia vén hang ban ti hoat dong trading, khién bién gi nhuédn gdp ciia 2 mang chu
luc khi kho va LNG/LPG lan lugt giam -7.4/-2.3 ppts svck.

Gia dau duy tri 8 mat bang cao sé ho trg bién Igi nhuan tai cdc mo khi hién hitu ctia
GAS nhd cd ché gia ban tham chiéu dau. Trong khi d6, cac du an khi mdi sé thic
day tang trudng san lugng va doanh thu nhung c6 gia miéng giéng cao hon déang
k€, lam thu hep chénh l&ch gilia gia ban va gia mua khi dau vao. Do d6, bién Igi
nhuan mang khi kho c6 thé chiu ap luc khi ty trong khi tif cdc mé mdi gia tang trong
trung va dai han.

LNG dang trd thanh dong luc tang trudng mdi clia GAS khi doanh thu mang nay
tang manh 300.9% YoY trong ndm 2025. Trong b6i canh gia LNG thé gidi duy tri &
vung cao do gian doan ngudn cung va nhu cau nhap khau gia tang, viéc GAS ky hgp
déng LNG dai han dau tién véi Shell giip dam bao ngudn cung 6n dinh, déng thai
giam thiéu rdi ro bién déng gia dau vao so vdi viéc phu thudc hoan toan vao thi
trudng giao ngay.

Két hgp 2 phuong phap FCFF va EV/EBITDA dé dinh gid c& phiéu GAS, chiing t6i dua
ra khuyén nghi TRUNG LAP vé8i mdc gid muc tiéu 83,200 VND/cé phiéu, tudng Uing
mUc upside 1.7% so vdi gid dong ctfa ngay 16/06/2026.

Dil liéu giao dich Bién dong gié c6 phiéu

. . Ty & CP ty do chuyén nhugng 5.0% (%) 1M 3M 6M 12M
Gia muc tiéu VND 83,200 o
: ’ GTGD TB 3 thang (ty VND/triéu USD) 177.4/6.8  Tuyét d6i 78  -145 190 233
Téang/giam (%) L7% S& hitu nudc ngoai (%) 2.1%  Tudng dai 10.4 -15.0 29.9 39.3
Gia hién tai (16/06/2026) VND 81,800 C6 dong 1én PVN (95.8%)
Gid muc tiéu dong thuan VND 97,200
V&n héa thi trudng 199.1/7.7
(nghin ty VND/ty USD)
Tuong quan véi VNIndex (tréi)
Du phong KQKD & dinh gia Gia c6 phiéu (phai)
10% T — 160,000
FY-end 2024 2025 2026F 2027F
Doanh s& thuan (ty VND) 103,604 135,197 176,408 186,453
L&i/(18) tit HDKD (ty VND) 12,042 13,125 15,868 14,589 5% 1 T 120,000
Lgi nhuan ctia CD céng ty me (ty VND) 10,398 11,414 13,579 12,826
EPS (VND) 4,354 4,647 5,528 5,222 0% - * 80,000
Tang trudng EPS (%) -12.4 6.7 19.0 5.5
P/E (x) 17.6 15.1 15.6
-5% -+ 40,000
P/B (x) 3.0 2.7 2.4
ROE (%) 17.1 18.0 15.3
Ty suét c8 tdic (%) 2.5 2.4 2.5 -10% ; ; ; ; ;

Nguon: Fiinpro, KBSV

06-25 0825 10-25 12-25 0226 04-26
Nguon: Bloomberg, KBSV
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Doanh thu va LNST-CDTS 1Q2026
tang truéng manh mé, lan lugt dat

44%/1,973% yoy

M4 rong bién Igi nhuan trong ngan

han

Bién Igi nhudn trung han d6i mat ap
luc tai cAn bang cung - cau

DPdng luc tang trudng cét L6i tU DU an
Nang cap M& rong (NCMR)

Khuyén nghi TRUNG LAP vdi gia muc
tiéu VND 25,100/cd phiéu

Tru ng lap duy tri

Loc hoa Dau Binh Sdn (BSR)

Bién loc dau phuc héi trong ngan han

Chuyén vién phan tich Tran Thi Ngoc Quynh
(+84) 24-7303-5333
quynhttn@kbsec.com.vn

Trong quy 1/2026, doanh thu ctia BSR tang trudng chd yéu nhd gia nhién liéu tang
manh trong boi canh gian doan ngudén cung tu xung dot Trung Dong. LNST-CDTS
tang 1,973% yoy, phan anh da tang crack spread clia bdn san phdm chd luc do tinh
trang thi€u hut ngudn cung trén thi trudng.

Ching t6i duy tri trién vong tich cuc d&i v8i BSR trong ngdn han nhd hudng Igi tit
viéc tht chdt nguon cung dau thd va san pham loc do xung dot tai Trung Dong.

Trién vong |gi nhudn trung va dai han clia BSR ddi mat véi rdi ro thu hep khi ciu
trdc cung - cau toan cau dan bét that chat. Ap luc gidm crack spread cé thé gia
tang nha ké hoach ndng san lugng ctia UAE sau khi rGi OPEC, cung vdi viéc Trung
Qudc ndi lai xudt khiu xdng dau trong b&i canh nhu cau ndi dia suy yéu va tén kho
san pham chung cat nhe tai chau A duy tri 8 mic cao.

BSR khang dinh vi thé tru cét trong an ninh ndng lugng quéc gia v8i kha nang van
hanh én dinh mdc 110-120% c6ng suat thiét ké. Dy &n NCMR la yéu t6 then chét
gilp ndng cong suat [én 171,000 thung/ngay (tudng dudng 116% cdng suat hién
tai), dong thdi tao budc ngoat t6i uu chi phi nhd kha nang linh hoat chuyén dai
sang cac nguon dau chua va dau nang gia ré.

Két hgp 2 phuong phap FCFF va EV/EBITDA dé dinh gid c& phiéu BSR chiing téi dua
ra khuyén nghi TRUNG LAP véi mdc gid muc tiéu VND 25,100/cé phiéu, tudng Uing
mUc downside -6.0% so vdi gia dong clfa ngay 06/05/2026.

Dil liéu giao dich Bién dong gia c6 phiéu

Gi3 muc tidu VND25,100 Tilg free—float}(%) , B 8.0% (%) . M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 547.6/20.8  Tuyét déi 0.4 2.4 10.0 16.8
Téng mic sinh 18i (%) -6.0% S& hitu nudc ngoai (%) 1.4%  Tudng ddi 1.5 9.6 59.2  168.3
Gia hién tai (06/05/2026) VND26,700 €8 dong 16n (%) PVN (92.1%)
Gid muc tiéu dong thuan VND29,700
Vén héa thi trudng
(nghin tJ VND/ty USD) 133,695/5.1

Tuong quan VNIndex (tréi)
Du phéng LQLD & dinh gia 60% T Gi4 6 phidu (phai) r 35,000
N3m tai chinh 2024 2025 2026F 2027F o | 30,000
Doanh thu (ty VND) 123,027 141,582 194,178 128,220 L 25,000
EBIT (ty VND) 722 4,538 10,393 3,388 20% + , L 20,000
LN sau CDTS (ty VND) 631 5214 10,655 4,543
EPS (VND) 203 1,040 1,702 726 0% W\MVL 15,000
Thay d6i EPS (%) 92,7 4123 63.7 574 L 10,000
P/E (x) 123.6 24.1 14.7 34.6 20% T L 000
P/B (x) 14 2.1 1.8 17 ’
-40% - 0
ROE (%) 11 8.6 15.2 6.1 S MmNNmMm TS99 S
Ty sut ¢8 tdc (%) 0.0 0.7 0.8 0.0 Zzsasz5as5852852
K

Nguon: Fiinpro, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha Ndi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.
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