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Dién bién gia dau thé gi&i

National Securities 2

T cubi thang 01, véi sw leo thang cang thang gilra Iran cung My-Israel va mot
s qubc gia khac da thdi bung 1én lo ngai gian doan nguén cung dau khién gia
dau tdng manh mé va hién dang giao dich & mdc trén 90 USD/thung khi chién
tranh & khu vwc nay xay ra.

Gia dau Brent dwoc dw bao duy tri xu hwéng téng trong bbdi canh cang thang dia
chinh tri tai Trung Déng tiép tuc leo thang. M&c du tén kho dau toan cau van &
murc twong dbi cao, rdi ro gian doan ngudn cung tai khu vwc nay co thé hé tro
gia dau duy tri & mirc cao. Trong kich ban co s&, ching t6i wdc tinh gia dau
Brent binh quan nam 2026 c6 thé dao dong trong khoang 75-90 USD/thuing.
Mat bang gia dau & mdc cao dwoc ky vong sé la yéu té hd tro ddi voi cb phiéu
nganh dau khi trong thdi gian t&i. Tuy nhién, néu gia dau tang qua manh, vuwot
100-120 USD/thung, tac dong co thé trd nén hai chiéu déi véi moét sbé doanh
nghiép ha nguén va van tai diu khi, lam gia tang chi phi dau vao, rdi ro gian
doan ngudn cung va gay ap lwc 1én bién loi nhuan cta cac doanh nghiép nay.
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Dién bién gia dau thé gidi
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Nguédn: FiinPro, NSI téng hop

NSI xay dwng cac kich ban dw bao gia dau Brent cho nam 2026, trong d6 kich ban co s& dwoc danh gia co xac suat cao nhat. Trong kich
ban nay, thj trwdng dau duy tri trang thai can bang twong doi khi rdi ro gian doan nguén cung van hién hiru nhwng chwa dan toi sw dit gay

nghiém trong trong dong chay dau toan cau.

Dién bién chinh

Kich ban Gia dau Brent

Tang manh (Bull case) 25% 120 — 140 USD/thung

« Xung ddt My — Iran leo thang, rdi ro gian doan van tai dau qua eo bién Hormuz.

« M6t phan ngudn cung tir Iran, Iraq hodc cac nwéc ving Vinh bj gian doan.

« OPEC+ duy tri chinh sach kiém soat san lwong, khién thi trwéng thiéu hut nguén cung ngén han.
« Premium dia chinh tri tding manh, dong tién dau co quay tré lai thj trweng dau.

Co s& (Base case) 50% 75 — 90 USD/thung

« Cang théng dia chinh trj van ton tai nhwng khong leo thang thanh xung dét quy mé Ién.

« Van tai ddu qua Trung Déng bi gian doan cuc bé nhung khéng phong tda hoan toan Hormuz. »
OPECH+ diéu tiét san lwong dé én dinh thj trwong.

« Nhu cau dau toan ciu tiép tuc tdng nhér cac nén kinh t& chau A nhw Trung Quéc va An Do.

Giam gia (Bear case) 25% 65 — 80 USD/thung

+ C&ng thang Trung Bong ha nhiét nhe cac nd luc ngoai giao.

+ Nguén cung ttr My, Brazil va Guyana tdng manh.

« OPEC+ n&i han ngach san lwgng nhdm &n dinh thi truong.

» Tang trwdng kinh té toan cau cham lai khién nhu ciu dau tang thap hon ky vong.

CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO




Nguon cung dau toan cau ting manh trong 2025

CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO

Ngudn cung dau toan ciu trong cd nam 2025 thyc té& da tang
manh, khoang ~3.1 triéu thung/ngay so v&i nam trwéc, giup
tbng san lwong trung binh cd ndm dat xap xi 106.3 triéu
thung/ngay, v&i phan 16n ting trwdng dén tr cd OPEC+ va cac
nwdc ngoai khdi nhw My va Brazil, theo IEA Oil Market Report.
Non-OPEC+ déng gép mét ty 1& dang ké vao mirc tang nay,
phan anh su phuc héi san lwong sau thoi gian gian doan trudc
do va ké hoach nang san lwong cliia nhom OPEC+ tr thang
4/2025.

Bwdc sang nam 2026, dir liéu va dw bao gan nhét cho thay
ngudn cung toan cau van tiép tuc mé réng, véoi IEA wdce tinh
san lwong sé tang thém khoang 2.4-2.5 triéu thung/ngay, dua
tdng cung trung binh 1&n khoang 108.6—108.7 triéu thung/ngay.
Diéu nay phan anh sy bén virng trong kha nang san xuét & ca
OPEC+ va cac nha san xuét ngoai khdi, déng thi tao ra ap luc
dw cung trén thij trudng. IEA cling dw bao rdng nguén cung sé
vwot nhu cau khoang ~3.7 triéu thung/ngay trong nam
2026, twong dwong khodng 4% nhu ciu toan cau, diéu nay
phan nao ly gidi vi sao ton kho dau va ap lwc dw cung van la
van dé chinh cla thj trwéng hién nay.

Dién bién nay cho thdy céu tric ngudn cung dau dang dich
chuyén dan sang trang thai “cung déi dao hon cau” trong ngan
han, do san Iwgng khong chi tr OPEC+ ma con tr cac nuwoc
khéng thudc khdi nhw My tdng &n dinh, trong khi tidng truéng
cau diu toan ciu dwoc IEA diéu chinh thAp hon so v&i dw bao
trwde do.

Ngudn cung dau OPEC + (triéu thung/ngay)
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Rui ro gian doan nguon cung do cang thang dia chinh tri dau 2026

NSI

National Securities

CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO

Cang thang dia chinh tri tai Trung Déng, d&c biét lién quan
dén Iran, dang lam gia tang rui ro gién doan nguén cung
dau toan cau. Mot trong nhirng yeu t6 dang chua y la nguy
co glan doan van tai dau qua eo bién Hormuz — tuyén van
chuyén nang lwong quan trong cta thé gidi. Theo di liéu
tr Kpler, trong ndm gan day lwong dau thé van chuyén
qua eo bién Hormuz dat khoang 13 triéu thung/ngay,
twong dwong 31% lwong dau van chuyén bang dudng
bién toan cau va khoang 20% san lvong dau thé thé gidi.
Trong bdi canh caéng thang leo thang, viéc lwu théng tau
dau qua khu vic nay bi han ché da gay gian doan dang ké
0"0| VO’I dong chay dau thé toan cau, déng thdi khién mot
sb quéc gia san xuat trong khu virc nhw Iraq phai cét gidm
san luvong.

Trong kich ban cwc doan khi eo bién Hormuz bi phong téa
hoan toan, ngudn cung dau toan cau cé thé sut giam 10—
20 triéu thung/ngay, day gia dau vuot 100 USD/thung,
tham chi Ién mic 130-200 USD/thung. Tuy nhién, kha
nang xay ra kich ban nay dwoc danh gia la khéng cao.
Thay vao do, thi trwdng nhiéu kha nang déi mat voi tinh
trang tac nghén va gian doan cuc b6 trong hoat ddng van
chuyén, khién mét phan ngudn cung dau khéng thé dén
cac trung tadm tiéu thu kip thdi. Trong kich ban co sé&,
lwong dau bj thiéu huyt trén thi trwong duwoc wédc tinh
khoang 2-5 triéu thung/ngay, twong duwong 1.8-4.7%
ngudn cung toan ciu, dan t&éi mc thiéu hut khodng 2.9
triéu thung/ngay trong ndm 2026 khi so sanh cung — cau.

Strait of Hormuz

Connects oil and LNG production in the Middle East to
global markets via the Arabian Sea and the Indian Ocean

IRAN
Shipments through the Strait of Hormuz

v Strait of
3 o O/ o2 Hormuz
Saudi Arabia is the largest | %
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oil trade strait, while Qatar leads in
LNG exports
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June 17, 2025 Source! US Energy-Information Administration

DPé giam thiéu tac ddng cla gian doan ngudn cung, nhiéu bién phap co thé
dwoc trién khai, bao gbm tang cwéorng hod tdng hai quan cho cac tau dau tai
khu vwe Trung Péng, tai kich hoat bao hiém chién tranh nhdm khoi théng
hoat d&ng van tai, hodc str dung cac tuyén van chuyén thay thé nhw dwong
bng East-West ctia A Rap Xé Ut hay tuyén SUMED tai Ai Cap. Bén canh
do, cac qudc gia tiéu thu 1&n thudc khdi OECD c6 thé phdi hop xa kho dw
trir dau chién lwoc, trong khi OPEC+ cé kha nang diéu chinh han ngach san
lwong dé 6n dinh thi trwdng trong trudng hop gian doan nguén cung kéo

dai.
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Nhu cau dau thé gi¢i dw bao tiep da hoi phuc NS

National Securities

« Nhu cau dau thé toan cau dwoc dw bao tiép tuc tang trong giai doan t&i, chi yéu nhé dong lwc tir cac nén kinh té dang phat trién tai chau A
nhw Trung Quédc, An D6 va cac qudc gia ngoai khdi OECD. Trong khi d6, nhu cau dau tai cac nén kinh té phat trién thuéc OECD c6 xu hwéng
tang cham hoac suy giam nhe do qua trinh chuyen dich nang lwvong, cal thién hiéu suét sir dung nang lwong va sw ' gia tang cua xe dién. Sw
khac biét nay dang tao ra xu hwéng dich chuyén nhu cau dau tir cac nén kinh té phat trién sang cac thj trwérng méi ndi.

« Bén canh d6, yéu tb dia chlnh tri va rui ro glan doan nguén cung cung khién nhiéu québc gia tang cwong tich trir dau chién lwoc nham dadm bao
an ninh nang Iuo’ng Céac nén k|nh té nhap khau I&n nhw Trung Quédc va An B6 duwoc cho la dang gia tdng lwong mua dé bo sung ton kho qua
d6 hé tro nhu ciu dau trong ngan han. Theo dw bao clia Organization of the Petroleum Exporting Countries (OPEC), nhu cau du toan cau cé
thé dat khoang 106.5-107,7 triéu thung/ngay vao cudi nam 2026, ting khodng 1.3-1.4 triéu thung/ngay so vé&i nam trwéc.

Wéc tinh nhu cau dau toan cau (triéu thung/ngay)
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Khai thac dau: Chan da suy giam, hwéng t&i 6n dinh trung han

¢ NSI
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CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO

Nam 2025 ghi nhan sw 6n dinh twong déi cia san lwong khai thac dau thd trong nwdc sau nhiéu ndm suy gidm lién tuc. Theo cdng bd cua
PVN va céc don vi thanh vién, san lwgng khai thac ddu nam 2025 wdc dat khoang 8-8.5 triéu tan, twong dwong khoang 160-170 nghin
thung/ngay, duy tri quanh mirc ndm 2024 va cao hon ké hoach dé ra. Pay la ndm hiém hoi trong hon mét thap ky ma san lwong khéng
gidm manh so v&i nam trudc, nhér déng gop tlr cac mé méi nhw Pai Hung pha 3, gian BK-24 (Bach Hb) va tdi wu hé sé thu héi tai cac mé
hién hiru. Tuy nhién, xét dai han, mdc san lwong nay van thap hon dang ké so véi giai doan dinh cao (hon 17 triéu tAn ndm 2010), phan anh
Xu hwdng suy giam tw nhién tai cac moé trwedng thanh ngoai khoi.

Bwéc sang nam 2026, trién vong san lwong dau thé nhiéu kha néng tiép tuc duy tri trang thai 6n dinh hon la tang trwéng manh, do phan
I&n cac md Ién da khai thac 1au ndm va chwa c6 phat hién thwong mai quy mé 1&én méi dwoc dwa vao van hanh. Trong tdm chién lwoc cla
nganh dang dich chuyén sang phat trién cac dw an khi — LNG va chubi dién khi (dac biét L6 B — O Mén), thay vi phu thudc vao tang trwéng
san lwong dau thé thuan tay. Theo quan diém cla t6i, trong bdi canh gia dau trung binh thdp hon giai doan 2022—-2023 va chi phi khai thac
ngdy cang cao, muc tiéu thwc té clia nganh giai doan 2026—2027 khéng phai 1a bit pha san lwong ma 1a duy tri 6n dinh khai thac, té6i wu
chi phi va nang cao gia tri trong chudi nang lwong, qua dé6 ddm bao hiéu qua kinh té bén virng hon trong dai han.

Triv lwrong khai thac dau khi San lwong dau thé xuat nhap khau qua cac nam
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Cau dién khi suy yéu ngan han - LNG tré thanh xu hwéng dai han

NSI
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Nam 2025, mang khi trong nwdc duy tri trang thai twong déi n dinh
vé san lwong nhwng chwa ghi nhan tang trwdng manh. Tdng san
lwong khi nodi dia wéc dat khodng 7.5-7.8 ty m3, gan twong dwong
nam 2024, trong khi khi khé thwong phdm vao khoang 6 ty m3. Tuy
nhién, xét vé co ciu cung, khi tw nhién khai thac trong nwéc tiép tuc
chiu ap lwc suy gidm tw nhién khoang 4-5%/ndm tai cac bé Nam
Con Son va Clru Long. Diéu nay khién hé thdng ngay cang phu
thuéc vao ngudn LNG nhap khau, véi khdi lwong ndm 2025 wéc
khodng 0.5-0.6 triéu tan, chl yéu phuc vy khu viec Dong Nam Bo.
Du vay, trong ngan han, nhu cau khi cho phat dién chwa bt pha
manh do co cau huy dong dién phy thudc thuy dién va cac nguén
khac, khién san lwong dién khi cé thei diém gidm so véi cung ky.

Budc sang ndm 2026, trién vong mang khi mang tinh céu tric hon 1a
chu ky. Cac nha may dién khi LNG mé&i nhw Nhon Trach 3 & 4 (téng

san lvong dién khodng 7 ty kWh/nam) du kién tiéu thu xap xi 1 ty m?
khi twong dwong moi nam, qua dé tao thém nén cau 6n dinh cho
LNG. Bdng thoi, chinh sach gidm thué nhap khdu LNG tlr 5% xudng
2% gop phan cai thién tinh canh tranh cla dién khi so v&i dién than.
Tuy nhién, tang trwdng thwe té cla nganh khi van phu thudc vao ba
yéu tb chinh: (i) tién dd phat trién cac dy an khi méi nhw L6 B — O
M6n, (i) bién dong gia LNG qubc té, va (iii) co ché huy déng dién
trong hé thdng. Nhin chung, mang khi dang chuyén dan tir md hinh
phu thudc khi ndi dia sang mé hinh két hop khi — LNG, trong d6 tang
trwdng trung han sé& dén nhiéu hon tir ha tang va nhu ciu dién thay
vi m& rong manh san Ilwgng khai thac néi dia.

“orr | cmues | ovr | Knaoos | Thauzs | shkd

Khi vao bo +

1 LNG nhap Triéu m3 6,160 6,475 105%
khau

2 San xuat
Khi khé (gdm . .
LNG) Triéu m3 5,881 6,201 105%
Condensate Nghin tan 57 69 121%
LPG Nghin tan 370 374 101%

3 Tiéu thu
Khi kh6 (gém . .
LNG) Triéu m3 5,881 6,201 105%
Khach hang Triéu m3 3,683 3,954 107%
dién
Khachhang  ria m3 1147 1,205 105%
dam
Khéach hang n o
TA/CNG Triéu m3 1,051 1,041 99%
Condensate Nghin tan 57 69 121%
LPG (bao gém
XNK & kinh Nghin tan 1,900 374 232%

doanh quéc té)

Ngudn: PV Gas, NSI téng hop
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Thwong nguon dau khi: Péng Iwc tang trwéng chinh —

National Securities

Thao g& diém nghén va hoan thién co’ ché cho nganh dau khi

« T ndm 2022 dén nay, Chinh pht da ddy manh hoan thién khung phap Iy va phan cap thdm quyén nham thao g& cac vuéng méc trong hoat
dong tham do — khai thac (E&P) va phat trién khi — LNG. Trong tdm chinh sach tap trung vao ba nhém: (i) d@m bao an ninh nang lwong va én
dinh san lwong trong bdi canh suy gidm tw nhién tai cdc mé trwdng thanh; (ii) rat ngan tha tuc, tdng tinh chi déng cho PVN; va (iii) thuc day
phat trién ha tAng khi — LNG phuc vu chuyén dich ndng lwong. Cac chinh sach nay dwoc ky vong tao nén tang phap ly va dong lwec dau tw cho

giai doan 2025-2030.

Chinh sach

Nghi quyét 70-NQ/TW

Noi dung chinh

Nhan manh dam béo an ninh nang luong quoc gia,
khai thac hiéu qua tai nguyén, cam két Net Zero 2050

Tac dong d6i véi nganh

Dinh hwéng chién lwoc dai han cho nganh dau khi

Nghi quyét 66.6/2025/NQ-CP

Phan cap cho PVN phé duyét ké hoach phat trién
md, dieu chinh khai thac (£10% von), phé duyét mé
nhd

Rut ngén tha tuc, day nhanh tién d6 E&P

Piéu chinh Quy hoach tong thé nang lweng quoc
gia (2021-2030, tim nhin 2050)

Géan voi muc tiéu tang trwdng cao 2026—2030

Té&ng vai trd khi — LNG trong co' cu nang lwong

Nghi dinh 73/2025/ND-CP

Giadm thué nhap khau LNG tir 5% xudng 2%

H tro' phat trién dién khi LNG

Dw thao co’ ché tai chinh dic thu cho PVN

Hoan thién co ché quan ly vén, dau tw dw an dau khi

Té&ng tinh linh hoat va hiéu qua dau tw

Dw thao vé phat trién kinh té nha nwéc

Khéng dinh vai tro chu dao cia DNNN trong linh virc
chién luvoc

Tao dw dia chinh sach cho PVN trién khai dw an I&n

Ngudn:NSI téng hop
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Thwong nguon Dau khi: Péng luwc ting trwéng chinh

National Securities Z
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San lwong khai thac dau khi ttr cac mé chi lwc
nhw Bach H6, Sw Tk, Rang Péng... dang
bwdc vao giai doan suy gidm tw nhién vdi tbc
dd ngay cang ré nét. Nhiéu mdé da khai thac
trong th&i gian dai va dang tiém can cudi vong
doi, dan dén san lwong gidm dan trong khi chi
phi khai thac, duy tu va x& ly ngay cang gia
tang. Trong bdi canh trlr lwong suy gidm va
hiéu qua khai thac tai cac moé ci thu hep, nhu
cau tim kiém, phat trién va dwa vao van hanh
cac mé mai tré nén cap thiét nham duy tri 6n
dinh san lwgng va dam bao an ninh nang
lwong quéc gia.

Nam 2026 dwoc xem la giai doan ban lé khi
nhiéu dw an thwong nguén quy mé Ién
bwéc vao pha trién khai dong bd, tao dong
Ilwc mé&i cho hoat déng tham do — khai thac.
Cac dy an nhw L6 B, Lac ba Vang cung mét
s& méd khi — condensate khac duoc ky vong sé
bd sung ngudn cung dang ké trong trung han,
ddng thoi thuc day nhu cau dich vu ky thuat va
xay |&p ngoai khoi. Viéc day nhanh tién d6 cac
dw an nay khéng chi c6 y nghia v& mét san
lwogng ma con dong vai tro quan trong trong
viéc cai thién doanh thu va loi nhuan cta cac
doanh nghiép hoat dong trong linh viec E&P va
dich vy dau khi.

Hoat déng co khi va xay lIap ngoai khoi (M&C) con nhiéu dw dia ting tru’6’ng

Kinh Ngw Tréng

L6B

Lac Pa Vang

Sw tir Trang - GD 2B

Thién Nga - Hai Au

Pai Hing Nam

Nam Du - U Minh

Khanh My - DAm Doi

Bao Vang - Bao Ben

Kén Bau

Ca Voi Xanh

PQPOC

Murphy

CuuLong JOC

VSP

PVEP

Jadestone

PVEP

Gazprom

Eni

Exxon Mobil

6.73 triéu m3 dau va 2.83

ty m3 khi 0
107 ty m3 khi 6,600
100 triéu thung dau 693
17.05 ty m3 khi 1,317
7.43ty m3 348
22 triéu thung dau 477
5.6 tj m3 khi 378
4ty m3 khi 395
58 ty m3 khi 1,312
200-205 ty m3 N/A
150 ty m3 khi 4,600

T : tién
Dang khai thac 6n dinh, téi vu D4 khai thac thuong
giéng bd sung mai

Tién dé cac géi thau EPCI cha

chét tich cwc, dang lap dat gian Q3.2027
va dwong ong

Da ha thiy chan dé gian chinh,

viéc lap dat ngoai khoi va hoan Q4.2026

thién hé théng dweng dng dan
khi dang dwoc trién khai

D4 chét nha thau chinh va hoan
thién thiét k&, chuén bj lap dat
Dang trién khai theo ké& hoach

Cudi 2026 - Bau 2027

cép khi Béng Nam Bo, da ky Q4.2026
GSA va PSC.
Hoan thanh Phase 3, khai thac 2025

thwong mai 2025

D3 nodp ké hoach phat trién mo,
cho phe duyét dau tw (FID),
chuan bi dau n0| mé vao tuyén
6ng hién cé vé Ca Mau sau khi
hoan tat tha tuc dau tw

Cubi nam 2027

D3 ky hop déng thiét ké ky thuat
téng thé (FEED) vao thang
02/2025, hién dang thuc hién
thiét k& va chuan bj hd so moi
thau thi céng

Pa hoan thanh céng tac tham do,
xac nhan cé tiém ning, dang
hoan thién hd so kinh té - ky
thuét va khung tiéu thu khi,
chun bij trinh hé so phat trién
md

Q2.2027

Ky vong 2030

D3 hoan tat danh gia tri» lwong
va phwong an so bg, hién dang
lap hd so ké hoach phat trién md
(FDP) va chuan bj cac thi tuc dé
chuyén sang giai doan thiét ké ky
thuat va moi thau thi cong

Ky vong 2028

Van dang hoan thién khung
thu:ong mai pha;z ly, tlgn do . Ky vong 2028
cham do dang gap vwéng mac

lién quan dén tha tuc thué dat 2




Thwong nguon dau khi: Péng Iwc tang trwéng chinh «Ns1 25

Nhu cau khoan duy tri 6n dinh trong khi ngudn cung gian khoan van han ché

« Hoat ddng khoan thdm do trén toan cau nhin chung duy tri 6n dinh trong bdi cdnh nhu ciu nang lwong van & mdc cao, tuy nhién ngudn
cung gian khoan chwa c6 sy gia tang twong &ng. Tai My, sb lwong gian khoan dau khi vAn & mirc thap so v&i giai doan bung ndé 2022—
2023, hién dao dong quanh khoang 580-600 gian, thAp hon dang ké so v&i mirc trén 750 gian ctia ndm 2022. Xu hwéng nay phan anh
viéc cac nha khai thac diu khi tai My duy tri ky luat vén, wu tién t6i wu hiéu qua khai thac thay vi mé& réng manh hoat déng khoan mai.

« O phia cac quéc gia thuoc OPEC va cac khu vwe ngoai OECD, sb lwong gian khoan sau khi tdng trong ndm 2024 dé chuén bj cho viéc
nang san lwong da dan 6n dinh. Tl dau nam 2025 dén nay, sé gian khoan tai cac qudc gia OPEC duy tri quanh khoang 600 gian va khéng
ghi nhan mirc tdng dang ké. Diéu nay cho thay cac nwédc san xuat dau Ién van duy tri chién lwoc diéu tiét ngudn cung than trong nham tranh
tao ap lwc dw cung trén thij tredng ddu mé toan cau.

« Thij trwerng gian khoan tw nang khu veec DPong Nam A khéi sac, dic biét tai hai thi trwong Viét Nam va Indonesia: Theo Velesto
Energy, tbng sb gian khoan c6 hop déng tai thj trworng Dong Nam A dat 40 gian. Ddng thoi, ty 1& st dung gian khoan dat murc cao, trung
binh 93%, cho thay thj tre&ng gan nhw hap thu hét céng suat kha dung. Viét Nam 14 diém sang trong khu vie khi dan dau véi 11 gian khoan
c6 hop déng dang hoat déng trong khu vire.

S6 lwong gian khoan dau va khi tai thi trieong My Cung gian khoan ngoai khoi khu viec Chau A
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Thwong nguon dau khi: Péng lwe tang trwéng chinh NSl ‘@Y

National Securities

Dién gi6 ngoai khoi mé ra dong Iwc ting trwéng méi cho cac doanh nghiép dich vu dau khi

« Véi loi thé vé kinh nghiém thi céng céng trinh ngoai khoi, nang lwc EPCI Tiém nang phat trién DGNK khu vwrc Chau A
va ddi tau chuyén dung, nhiéu doanh nghiép dau khi cé thé tham gia vao
cac khau quan trong cla chubi gia tri dién gié nhw khao sat dia chéat, ché
tao chan dé, 1ap dét tru turbine, cap ngam va tram bién ap ngoai kho.

« Tai Viét Nam, theo dinh huwéng phat trién nang lwong trong Quy hoach
dién VIII, cong suét dién gié ngoai khoi dw kién dat khoang 6 GW vao
nam 2030 va tiép tuc mé rdong manh sau dé. Nhd sw twong dong vé
céng nghé va nang luc trién khai v&i cac dy an dau khi, linh vc dién gid
ngoai khoi cé thé tr& thanh ngudn viéc méi gitp duy tri ting trwéng
backlog va doanh thu cho cac doanh nghiép dich vu dau khi tir nam
2026 tré di, dac biét trong bdi cadnh cac dw an dau khi Ién dang dan duwoc
trién khai.

Danh sach cac dw an dién gié ngoai kho'i trong diém quéc gia nganh ning lwong trong
Quyeét dinh 2634/QD-TTg

Dw kién th&i gian van  Doanh nghiép

Céng suat (MW)

hanh hwéng loi
Khu vwc phat trién dién
gid ngoai khoi Nam 2,000 2025-2035
Trung BO 1 STATES O

DGNK Nam Trung B MICRONES

> 500 2025-2030
1 DONK Nam Trung B9 500 2025-2030
?(;NK Nam Trung B 500 2025-2030 PVS, PVC
DONK Nam Trung B9 500 2031-2035
Dw an xuat khau dién ;
) ol el gkhg:n;L;p\O/rlzt 3,000 2033 ® Trunéi @ Mongcs dinh

Malaysia
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Trung ngudn dau khi: Trién vong dén tir LNG

3¢ NSI

National Securities

CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO

Trién vong clia mang trung nguén dau khi dwoc
danh gia tich cwc khi nhu cau khi ty nhién va
LNG tiép tuc gia tdng, dac biét tai khu vwe chau
A. Theo International Energy Agency (IEA), nhu
cau khi toan cadu nam 2026 dw kién tang
khoang 2,5%, trong d6 chau A — Thai Binh
Dwong dong goép gan 50% mirc tang trwéng.
Pbéng thoi, nguén cung LNG toan ciu du kién
tang manh tir nam 2026 khi cac dy an m¢i tai My
va Qatar di vao van hanh, gidp coéng suat LNG
toan cau tang thém khoang 60-70 triéu tAn/nam,
twong dwong marc tdng gan 6-7% so v&i hién
tai.

Tai Viét Nam, nhu cau khi cho phat dién tiép tuc
tang trong bdi canh chuyén dich nang lwong.
Theo dinh hwéng cua Quy hoach dién VIII, cong
suat nhiét dién khi LNG dw kién dat khoang
22-23 GW vao nam 2030, trong khi cac dy an
khi n6i dia nhw L6 B — O Mén (khoang 3.800
MW dién khi) dang duwoc thiuc day trién khai.
Bén canh d6, ha tAng LNG trong nuwéc ciing dang
mé& rong, véi kho LNG Thij Vai ¢6 cong suét 1
trieu tAn/nam va du kién nang 1én 3 triéu
tan/nam trong giai doan tiép theo, qua d6 tao
dv dia tang trwdng cho cac doanh nghiép hoat
dong trong khau van chuyén, x& ly va phan phdi
khi ttr nam 2026 tré di.

LNG Quang Ninh

LNG Thai Binh

LNG Quang Trach I

LNG Hai Lang Gb 1
NMD Nhon Trach 3

va4

LNG Hiép Phwéc
GbI

LNG Long An |

NMND BOT Son My
I

NMND BOT Son My
]

Cong suat (MW)

1,500

1,500

1,500

1,500

1,624

1,200

1,500

2,250

2,250

Dw kién van hanh

2028-2029

2029

2029-2030

2029

2025

2025

2029-2030

2027-2029

2027-2029

Dw kién khéi cong
12/2025

Da khéi cong vao
thang 10/2025

bang Iyva chon nha
thau, phan déu cubi
2025 kh&i cong

Dv kién khéi cong
vao Q1/2027

EPC dat 99,3%

Ch& phé duyét quy
hoach chi tiét 1/500
dé diéu chinh Bao
cao nghién ctru kha
thi

UBND tinh Tay Ninh
ky ban hanh Ké
hoach trién khai dau
tw dw an Nha may
nhiét dién LNG Long
An | vaLong An I

DPang ch& mét bang
tai KCN Son My

DPang ch& mét bang
tai KCN Son My

Chu diu tw

Lién danh POW,
COLAVI, Marubeni,
Tokyo Gas

Tap doan Trwong
Thanh Viét Nam,
Tokyo Gas, Kyunden

EVN

T&T Group,
HANWHA, KOSPO,
KOGAS

POW

Hai Linh

Vinacapital GS
Energy Pte. Ltd

EDF, Kyushu, Sojitz,
Tap doan Thai Binh
Dwong - Pacific

AES
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Trung ngudn dau khi: Trién vong dén tir LNG NSl ‘X%

National Securities

Coéng suat (MW) Dw kién van hanh ién d¢ Chu dau tw

LNG Bac Liéu

LNG Nghi Son

LNG Ca Na

LNG Quynh Lap

LNG Hai Phong Gb |

LNG Hiép Phwéc GD I

LNG Long Son

LNG Long An Il

LNG Céng Thanh

LNG Viing Ang llI

LNG Quang Trach Il

CHUYEN MINH BUT PHA — CHINH PHUC TAM CAO

3,200 2027-2029
1,500 2030
1,500 2029-20330
1,500 2029-2030
1,600 N/A
1,500 2029-2030
1,500 2031-2035
1,500 2031-2035
1,500 N/A
1,500 N/A
1,500 N/A

Céac tht tuc phap ly giai doan chuén bj
dau tv gan nhw da hoan tat.

SK dé nghi tich hop phat trién cum duw
an LNG Quynh Lap — Nghi Son

D4 danh gia xong hoé so dy thau, che
phé duyét

Ban Thuwong vy Bang Gy UBND tinh
Nghé An théng nhat dé xuét chap
thuan cha trvong dau tw

VinEnergo khéi cong vao thang
9/2025

Pang hoan thién hd so

Tham dinh hd so dé& xuéat dy an dau
tw, hoan thién bao cao nghién clru
tién kha thi

UBND tinh Tay Ninh ky ban hanh Ké
hoach trién khai dau tw dy an

Chu dau tw va Lién danh TV2 —
Doosan da ky théa thuan nguyén tac
thwe hién duw an

ba thwc hién xong bao cao nghién
ctru tién kha thi

EVN da gti hd so’ dé nghi chap thuan
cha trwong dau tw

Delta Offshore Energy

SK Innovation quan tadm

Duy nhét lién danh Trung Nam —
Sideros River ndp thau, gia chao thau
la 3.294,22 VND/kWh.

POSCO dé& xuat v&i MOIT chi dinh
trwc tiép nha dau tw

Vingroup va VinEnergo dau tw
Coéng ty TNHH Dién Iywc Hiép Phuéc

Céc nha dau tw quan tam: GTPP-GE-
Marubeni-MC,Céng ty TNHH Kho
ngdm xdng dau dau khi Viét
Nam,AMATA-SCGGPSC- PTTEP-
PTT- Bechtel, ...

Vinacapital GS Energy Pte. Ltd

CTCP Nhiét dién Céng Thanh

POW

Bé xuat Tha twéng giao EVN lam chu
dau tw 16




Ha ngudn dau khi: Hwéng lgi trong ngan han o

National Securities

« Trién vong cda phan khuc ha ngudn dau khi trong nam 2026 dwoc danh gia tich cwe trong ngan han khi gia dau va gia san pham dau tang
manh do cang thang dia chinh tri. Trong bbi cdnh xung dét My — Iran leo thang, gia dau Brent da tang lén vang trén 100 USD/thung, |am
gia tang rai ro gian doan ngudn cung tai Trung Déng — khu vuwc chiém ty trong 1&n trong ngudn cung dau toan cau. Déng thdi, eo bién
Hormuz, tuyén van chuyén khodng 20% lwong dau giao dich toan cau, dang dbi mat v&i nguy co gian doan, qua dé day gia cac san
phadm dau nhw diesel va nhién liéu hang khéng tdng manh.

« Trong ngan han, di&n bién nay c6 thé hé tro’ bién lgi nhuan loc dau (crack spread) khi gia sdn phdm dau thuwéong tdng nhanh hon gia dau
thd do lo ngai thiéu hut ngudn cung va gian doan logistics. Tuy nhién, néu xung dot kéo dai, gia dau thé & mirc qua cao cé thé 1am tang chi
phi d4u vao va nhu cau tiéu thu suy yéu, qua do tao ap luc 18n cac doanh nghiép ha ngudn. Do dé, trién vong ctia phan khuc ha ngudén ndm
2026 dwoc danh gia tich cwe nhwng bién déng manh, phu thudc I&n vao dién bién dja chinh tri va nguén cung dau toan ciu.

Crack Spread cac san pham loc dau tai Singapore va dw phéng 2026 Tiéu thu xing dau noi dia (triéu tan)

25 30
200 e e e —m———— 25
10 15
10

5
5

0

Q4.2024 Q1.2025 Q2.2025 Q3.2025 Q4.2025 Q1.2026F Q2.2026F Q3.2026F Q4.2026F
0
Gasoline Fuel Oil  ==Diesel 2020 2021 2022 2023 2024 2025 2026F
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CAP NHAT KET QUA KINH
DOANH
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Két qua kinh doanh tich cuc «Ns1 ‘2

Doanh thu toan nganh dau khi Hiéu suat sinh I&i toan nganh

200,000 12.00%
180,000 10.00%
160,000
140,000 8.00%
120,000 6.00%
100,000
80,000 4.00%
60,000 2.00%
40,000 0.00%
20,000 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

0

Qi Q2 Q3 Q4 Qi Q2 Q3 Q4 2024 2025
2024 2025 —ROE ROA

Ngudn: BCTC DN, NSI téng hop

Két qua kinh doanh quy 4 cta cac doanh nghiép nganh dau khi cai thién rd nét, phan nao dén tir nhu ciu nang lwong duy tri & mdc cao va hoat
ddng tham do — khai thac phuc héi. Tdng doanh thu cla toan nganh dwoc NSI théng ké ghi nhan 186,515 ty déng, tang trwdng 22% yoy. Theo
thdng k&, trong s6 38 doanh nghiép dau khi niém yét cdng bd bao céo tai chinh quy IV, ¢ t¢i 24 doanh nghiép ghi nhan tang trwéng loi nhuan va
7 doanh nghiép chuyén tr 16 sang l4i so v&i cung ky

O céap do doanh nghiép, nhiéu don vi ghi nhan két qua tich cwc: PV GAS dat doanh thu khoang 135 nghin ty dong (+28% YoY) va lgi nhuan truéc
thué khoang 14,400 ty dong vuot xa ké hoach nam; Binh Son Refining and Petrochemical (BSR) dat san lwong gan 7.9 triéu tAn, doanh thu
khoang 142 nghin ty déng va lgi nhuan trwde thué khoang 6,000 ty ddng, tdng manh so v&i ndm trwdc. O mang dich vu khoan, PV Drilling ciing
ghi nhan mrc loi nhuan cao nhét trong gan mét thap ky nhé nhu cau thué gian khoan cai thién va hiéu suat s& dung gian duy tri & mdc cao.

Nhin chung, ndm 2025 dwoc danh gia 1a ndm phuc héi ctia nganh dau khi khi két qua kinh doanh cai thién trén dién rong, dwoc hd tro béi nhu cau
nang lwong tang, gia dau duy tri & mirc twong dbi cao va hoat ddng dau tw vao cac dw an khi — dién va tham do ngoai khoi dwoc thic day manh
me 19
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Két qua kinh doanh tich cwc

National Securities

O phan khic thwong nguén va dich vu ky thuat dau khi, két qua kinh doanh cai thién dang ké nhd hoat dong tham do — khai thac phuc hbi
cung véi nhu cau thué gian khoan tang tré lai tai khu viec Dong Nam A. Gia thué gian khoan tw nang (jack-up) trong khu vwe duy tri & mdc
cao, phd bién trong khoang 90,000—120,000 USD/ngay, cao hon dang ké so véi giai doan 2020-2021, qua d6 gitp cac doanh nghiép dich vu
nhw khoan va kj thuat diu khi cai thién bién loi nhuan. Bdng thdi, nhiéu dw an I&n trong nwdc nhw chudi khi — dién L6 B — O Mén, cac duw an
phat trién md mai va hoat ddng khoan tham do ngoai khoi dwoc thuc day trién khai da tao thém khéi lwong cong viéc cho cac doanh nghiép
trong chudi dich vu dau khi, gop phan cai thién doanh thu va lgi nhuan trong nam 2025.

O phan khuc trung nguén va ha nguén, két qua kinh doanh nhin chung én dinh nh& nhu cau tiéu thu khi va sadn pham loc héa dau duy tri &
murc cao trong bdi canh kinh t& phuc héi. Cac doanh nghiép van chuyén va phan phdi khi dwoc huéng loi tr sén lwong khi tiéu thu cho dién
va céng nghiép duy tri 6n dinh, trong khi cac nha may loc dau hoat déng v&i cong suat cao nham dap &ng nhu cau nhién liéu trong nwéc. Bén
canh d6, bién lgi nhuan loc dau (refining margin) trong nam 2025 van duy tri & mirc tich cwc so v&i giai doan trwéc dai dich, giip cac doanh
nghiép trong mang loc héa dau duy tri két qua kinh doanh kha quan. Nhin chung, sw cai thién ddng thdi & nhiéu phan khuc trong chubi gia tri
da giup toan nganh dau khi ghi nhan mdrc tdng trwdng loi nhuan tich cwe trong nam 2025, tao nén tdng cho chu ky dau tw méi trong giai doan
toi.

14,000
12,000
10,000
8,000
6,000
4,000
2,000
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Loi nhuan gép nganh dau khi

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025
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3,000

2,000

1,000

-1,000

Loi nhuan sau thué

Q1 Q2 Q3 Q4

Q2 ll Q4

2024 2025

Ngudn: BCTC DN, NSI tdng hop
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Tinh hinh tai chinh toan nganh dau khi

AM

%NSI ‘A%

National Securities

Quy mé tai san va vén cha sé& hiru toan nganh

350,000
300,000
250,000
200,000
150,000
100,000
50,000 I I
0
2020 2021 2022 2023 2024 2025
mTéng taisdn ™ Vén chi sé hiru
Co cau no vay toan nganh dau khi

60,000
50,000
40,000
30,000
20,000
10,000 .

o

2020 2021 2022 2023 2024 2025

®Vay ngédn han ®Vay dai han

Vé quy mé tai san: Téng tai san cla cac doanh nghiép dau khi niém
yét duy tri xu hwéng tang trudng én dinh véi CAGR khoang 6,13%.
Sw gia tdng nay chd yéu dén tlr viec mé& rong cac tai san phuc vu
hoat ddng san xudt nhw tai san ¢é dinh, chi phi xay dwng co’ ban
d& dang va vén lwu dong cho cac dw an, qua dé tao nén tang cho
tang trwdng doanh thu va loi nhuan trong cac giai doan tiép theo.

Vé von cha sé& hivu:Vén chi s& hiru toan nganh ciing ghi nhan xu
huwdng tang tredng véi CAGR khoang 5.2%, phan anh viéc cac doanh
nghiép tang cuwong tich Idy loi nhuan dé cling cb nén tang tai chinh va
phuc vu cac dy an dai han. Véi dac thu |a nganh tham dung vén va
chu ky dau tw dai, sw mé réng vé tai san va ngudn vén duwoc xem la
tin hiéu tich cwc cho kha nang cai thién hiéu qua kinh doanh trong cac
nam téi.

Vé tinh hinh vay no: No ngan han duy tri mdc cao hon so véi no dai
han va c6 xu huwéng tdng dan, phan anh nhu ciu tai tro vén lwu déng
ngay cang tang cao. Trong khi d6, no vay dai han cta toan nganh
trong 3 nam gan day c6 xu hwéng thu hep hon so véi giai doan 2020-
2022. Ty l& no/vdn chi s& hiru cling tang tré lai tv ndm 2023 khi
doanh nghiép tang nhu ciu no vay dé chudn bi cho cac dw an léon.

Ngudn: BCTC DN, NSI tong h(_):lp
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PHAN 4

DU BAO THI TRUONG VA
CO HOI BAU TV
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CO HOI bAU TV «Ns1 ‘5

Ma Gia muc tiéu Luan diém

* Backlog I&n tir cac dw an dau khi trong diém i
PVS dang trien khai nhiéu dw an EPCI quy mé I&n nhw L6 B — O Mén (EPCI#1 dat ~33.9%, EPCI#2 dat ~75.3%), Lac Ba Vang
(~54%) va Sw T Trang 2B, gitp duy tri khdi lwong céng viéc Ién cho mang Co khi & Xay dung (M&C) trong giai doan 2025—

2027.
) * Bién lovi nhugfm M&C ky vong cai thién tir 2026 ] ] ]
PVS 48,500 dong/cp Chinh sach khau hao nhanh trong giai doan 2023-2025 khien BLNG mang M&C & murc thap, tuy nhién ap Iwc chi phi dw kién
giém tr 2026, trong khi dy an L6 B — O Mén budc vao giai doan thi cong chinh — von ¢é bién lgi nhuan cao hon cac dy an
quéc té.

* Nguén thu 6n dinh tir dich vy ngoai khoi ‘ , ‘
Cac mang FP§O/FSO va can ct dich vu cang tiép tuc dong goép dong tién én dinh va it phu thudc vao bién déng gia dau, gitp
PVS duy tri nén tang tai chinh virng va giam rdi ro chu ky ctia nganh.

* Hiéu suét gian khoan duy tri & mirc rat cao

Cac gian khoan ctia PVD duy tri ty 1& s& dung trén 98%, v&i toan bd gian khoan da cé cong viéc 6n dinh xuyén sudt nam 2026
tai cac thij trwdng nhw Malaysia va Indonesia, giup d@m bao ngudn doanh thu én dinh.

* Dayrate tang va déi gian mé rong tao dong Iwc tang trwwé'ng

Gian PVD VIl 3 van hanh thwong mai tor 9/2025, trong khi gian PVD IX (capex ~90 triéu USD) dw kién bat dau khoan tur
Q1/2026. Viéc bd sung gian khoan méi cung véi mirc dayrate tai khu vec Dédng Nam A dang ting sé hd tro ting trwdng doanh
thu va lgi nhuan cta PVD.

« Trién vong dai han tir cac chién dich khoan néi dia

Hoat dong khoan trong nwéc dang dan phuc héi nhé cac dy an 1én nhw Lo B — O Mén, dw kién bat dau chién dich khoan tir
2027. Ngoai cung cap gian khoan, PVD con c6 thé cung cép dich vu k§ thuat giéng khoan tron gai, gitip mé réng ngudn thu
trong dai han

PVD 45,250 dong/cp
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CO HOI bAU TV «Ns1 ‘5

Ma Gia muc tiéu Luan diém

« Crack spread tai chau A dw kién phuc hoi trong nam 2026
Bién i nhuan loc dau tai chau A dwoc ky vong cai thién nhé nhu cau tiéu thu x8ng dau tang va rai ro gian doan ngudn cung
do cang thang dia chinh tri. Tuy nhién, dw dja tang cta crack spread cé thé bj han ché bdi viéc céng suéat loc dau toan cau
dw kién ting trong nam 2026, d&c biét tai khu virc Trung Déng va chau A.
* Xu huwéng str dung xang sinh hoc E10 tao dw dia tang trwéng méi

BSR 35,500 dong/cp T 01/01/2026, xang lwu thdng tai Viet Nam dw kién pha 10% ethanol (E10), Iam nhu cau ethanol ting 1én khoang 1.2—1.5 triéu
m3/nam, gap hon 2 |an cdng suat hién tai. BSR c6 thé huéng loi gian tiép thong qua Nha may nhién liéu sinh hoc Dung Quét.
 Nhu cau xiang dau trong nwéc ting va dw an NCMR Dung Quét hd tro ting trwdng dai han
Nhu ciu xdng dau néi dia tiép tuc tdng nho xu hwéng chuyén dich tir xe may sang 6 t6 va mé réng san xuét céng nghiép.
DPong thei, dw an nang cap mé rong Nha may loc ddu Dung Quéat (NCMR) cuing viéc tang vén thanh cdng sé giup BSR cai
thién cong suat ché bién va nang cao hiéu qué hoat ddong trong dai han
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Tru sé chinh: Chi nhanh TP H6 Chi Minh:
"  Tang 5, Toa nha Samsora Premier, S6 105 Chu Vin An, P.Yét Kiéu, Ha Pong, Hi Noi ®  Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé HO Chi Minh.
®  Dién thoai: +8443.9445474 "  Dién thoai: +84 8 3821 7262
" Fax: +84 43.9445475 " Fax: +84 8 3821 7305

Trung tam Phéan tich

Nguyén Thanh Vinh — Financial Analysis.

®  Email: vinhnt@nsi.vn
= Tel:

Cac san pham nghién ciu dwoc cung cip truc tuyén tai:
Website: http://nsi.com.vin/NSINews.aspx

Céc bao c4o nghién ctru chi nham cung cip thong tin cho cac nha dau tu. Cac bao céo nghién ciru khong phai 101 dé nghi, kéu goi, moi chao mua hay ban bat ky ma chimg khoan nao. Cac
thong tin trong bao cdo dugc chuan bi dya trén cac ngudn thong tin di cong bd ra cong chiung dugce xem 1a déng tin ciy. Thong tin trong bao cdo nay dugc thu thap tir nhidu ngudn khac nhau
va ching t6i khong dam bao vé d6 chinh xé4c cua thong tin. Y kién, du bao va udc tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh, khong dugc xem 1a quan diém cua NSI
va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia vu phai cap nhat, sira d6i bao cao nay dudi moi hinh thirc ciing nhu thong bao véi ngudi doc trong truong hop cac quan
diém, dy bao va udc tinh trong bao cdo nay thay doi hodc tré nén khong chinh xéc.

NSI c6 thé sir dung cac nghién ciru trong béo cao cho hoat ddng mua ban chimg khoan tw doanh, véi tu cach 1a mot khach hang sir dung san pham nghién ciru. Nhan vién ctia NSI ¢6 thé c6
cac 1o ich tai chinh ddi voi cac chimng khoan va cac cong cu tai chinh c6 lién quan duoc dé cap trong bao céo.

B4o c4o nghién ctru nay duoc viét véi muc tiéu cung cap nhirng thong tin khuyén céo chung voéi tat ca cac khach hang ma khong can nhic khau vi rii ro, nang luc rui ro, cac tiéu chi dau tu
cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cua bat ky ngudi ndo nhan duoc hodc doc bao cédo ndy. Nha dau tu khong nén chi dya vao nhitng khuyén nghi dau tu (néu o) trong ban
béo céo nay dé thay thé cho cac quyét dinh dau tu doc 14p cta ban than. Nha dau tu phai luu ¥ rang gia ching khoan ludn bién dong, ¢ thé 1én hoic xubng va nhitng dién bién trong qua
khir, néu c6, khong ham y cho nhimng két qua tuong lai. Trude khi ra quyét dinh dau tu, nha dau tu nén lién hé véi cac ¢b van dau tu dé thao luan va dua gia danh gia cho cac trudng hop cu
thé ctuia minh. Khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ciia bao céo vi bat ky muc dich nao néu khong ¢ vin ban chép thuén cua
NSI.

Viéc bao cao nghién ctiru nay dugc phan phéi bé“mg phuong thuc dién tir khong thé dam bao tinh an toan, cling nhu bi hong, bi mét, dén cham, khong déy da hay c6 chura cac ma doc hai. Do
d6 néu béo cdo duoc phan phéi boi bén tht ba hodc ¢ chua lién két cua bén thi ba, NSI khong xem xét lai va khong chiu trdch nhiém cho bt ¢t noi dung nao dugc cung cép bodi bén thir ba
d6. Ngudi doc co thé sir dung bat ki phuong thic tiép cin thong tin ndo pht hop va hoan toan chiu rui ro phat sinh.
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