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Bao cao nganh Dau Khi
Gia dau tang cao do xung dot & Trung Dong va
nhirng tac déong dén co6 phieu dau khi
= Gia dau Brent dw kién van trén da tang khi nhirng xung dot dang tré nén phirc tap. Méc
du lwgng hang tén kho van duy tri & mic cao nhwng gian doan nguén cung tai khu vic
Trung DBéng woc tinh sé day gia dau 1én mic binh quan 75-85 USD/thung ndm 2026
trong kich ban co sé& cua chung toi.
= Gia dau duy tri & nén cao sé 1a dong lwc chinh déi véi gia cb phiéu dau khi trong thoi
gian t&i. Tuy nhién can lwu y néu gia dau tdng qua cao (trén mic 90 USD/thung) c6
thé gay tac déng ngwoc dén lgi nhuan cta PLX, BSR, PVT vi kha néng cao gay ra dit
g4y ngudn cung va suy gidm bién loi nhuan cla cac cong ty nay.

Gia dau sé duy tri trén mét mrc nén cao méi trong nam nay

Hinh 1: Dién bién gia dau tir dau 2025 dén nay
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T cubi thang 01, véi sw leo thang céng thang gitra Iran ciing My-Israel va mét sb
quédc gia khac da théi bung 1&n lo ngai gian doan ngudn cung dau khién gia dau ting
manh mé va hién dang giao dich & murc trén 80 USD/thung khi chién tranh & khu
VirC nay xay ra.

Cing thang ngudn cung béi tinh hinh chién sw phirc tap

V6i sw kién cang thang dia chinh tri tai Iran va mot sd quéc gia khac, ching téi danh
gia nguén cung sé phan nao bj gian doan. Hién da co bao céo va tin hiéu thj trwong
cho thay Iran da tuyén b eo bién Hormuz bi phong téa, va tau diu khong di chuyén
qua vung nay, anh huéng truc tiép dén ludng cung tau ché dau. Theo di liéu tir
cong ty Kpler, trong ndm ngoai, lwgng dau thd dwoc van chuyén qua eo Hormuz
mdi ngay la binh quan 13 triéu thung, chiém 31% téng lwong dau thé dwoc van
chuyén bang duéng bién trén toan cau va 20% san luvong dau thé toan ciu. Bong
thoi, viéc eo bién Hormuz déng civa cling da khién Iraq ct gidm san lwong 1.5 mb/d
(twong dwong ~1.4% cung dau toan cau).

Néu eo bién Hormuz bi déng hoan toan kéo dai, gia dau cé thé vwot 100 USD/thiing,
tham chi moét sb kich ban cuc doan dat mie téi 130—200 USD/thung néu méat 10—
20% ngudn cung toan cau, twong dwong lwong sut gidm 1a ~10-20 triéu thung/ngay.
Tuy nhién, chung t6i danh gia xac suét xay ra gia dinh nay la khéng cao, ching t6i
nghiéng vé& wéc tinh ngudn cung dau qua khu vuc eo bién Hormuz sé khong dut
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gay ma chi & mirc d6 tic nghén, gian doan xay ra chd yéu & tdng lwu théng va xuét
khau khién mét phan lwong dau khéng thé téi cac trung tam tiéu thu ngay lap tic.
Dwa trén kich ban nay, ching t6i wéc tinh cé khodng 2 dén 5 triéu thung dau “vang
mat” khéi thi trwdéng sau khi xay ra xung dét, twong dwong 1.8-4.7% téng luwong
cung dau toan cau thay vi 10-20% ngudn cung trong kich ban x4u nhat. Nhuw vay,
sé c6 khodng 2.9 triéu thung dau/ngay bi thiéu hut trong ndm 2026 khi so sanh can
cén cung-cau.

Trong trwdng hop xung d6t kéo dai khién ngudn cung bi bép nghet dan téi gia dau
vuwot mirc 100 USD trong thoi gian dai, nhiéu kha ndng mét sb giai phap hd tro
ngudn cung sé dwoc trién khai nhu:

. Ho tdng hai quan va tuan tra da quéc gia: trién khai tau khu truc, tau quét
min, UAV giam sat dé ho tdng doan tau diu, cé co ché chia sé tinh bao hang hai
gitra cac nwédc vung Vinh va cac nuwéc nhap khau lén.

. Tai kich hoat bao hiém chién tranh: Khi bdo hidm/LC dwoc khoi thong, tau
va chi hang sé sén ldng van chuyén hon — ngudn cung thyc té gidm “t&c” vi rao
can tai chinh.

. Giai phap logistics — tuyén thay thé: Cac cong ty van chuyén dau cé thé tai
dinh tuyén khac nhw tuyén East-West (Petroline) ctia A Rap Xé Ut dwa dau tir vinh
Ba Tw sang cang Yanbu (Bién D), Tuyén SUMED (Ai Cap) ndi Bién D6 — Dia Trung
Hai, nhwng chi phi van tai sé gia tang. Tang nhap ti My, Brazil, Tay Phi, chap nhan
quang dwdng dai hon (ton-mile ting) dé duy tri sén lwong giao hang.

. Giai phap chinh sach — diéu tiét thi treorng: Cac nwéc OECD/IEA phéi hop
xa kho dw trir ddu mé chién lwvgc trong ngan han dé lam diu ct séc cung. OPEC+
c6 thé tang han ngach ngén han néu gian doan thyc té xay ra.

Hinh 2: Dw phéng téng cung dau toan ciu sau khi xay ra xung dot
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Ngudn: OPEC, MBS Research
Nhu ciu dau thé gi&i trén da phuc hoi
Nhu cau dau thé toan cau tiép tuc tdng, chi yéu dén tir cac nén kinh té dang phat
trién & chau A (Trung Québc, An D6) va nhém ngoai OECD. Nguwoc lai, nhu cau tai
OECD c¢6 xu huéng giam do chuyén déi nang lwong, cai thién hiéu suat va sy phd
bién cla xe dién. Diéu nay tao nén s phan hoa rd rét: cau tdng & phuwong Dong —
giam nhe & phwong Tay. Bén canh do, dong thai tich trir chién lwgc ctia nhiéu quéc
gia trén thé gidi do lo ngai rdi ro dia chinh tri, cac nwéc nhap khdu Ién nhw An D9,
Trung Québc dwoc cho 1a dang tdng mua dau dé bu ton kho, anh hwéng téi cau tric
cau ngan han.
Nguén cau thuc té hdu nhw khdng cé nhiéu thay déi béi sw kién tai khu vwe Trung
DPoéng hién nay, nhu cau xang diu dung trong cdng nghiép, logistics va muc dich
tich trir van sé tiép tuc thic day tbng cau dau tang trudng dwong trong nam nay.
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Dwa vao d6, OPEC wéc tinh nhu cdu toan cau co thé dat ~106.5-107.7 triéu
thung/ngay vao cubdi 2026, ting khoang 1.3—1.4 triéu thung/ngay so véi ndm truée.

Hinh 3: Ué&c tinh nhu ciu dau toan cau
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Ngudn: OPEC, MBS Research

Chung t6i nghiéng vé kich ban co sé la cing thdng & khu viec Trung Déng sé kéo
dai & mirc d6 vira phai va gia dau Brent dao dong trong vung 75-85 USD/thung.
Kich ban hoan toan hoa hoan rat khé kha thi ngay 1ap tirc vi mirc d6 ton thwong va
tra dia cUa Iran dang lan réng trong khu vwre. Kich ban ciwc doan (phong téa Hormuz
dai han) sé& chi xay ra néu su can thiép quan sw mé rong va Iran quyét dinh ngan
chan hoan toan viéc van chuyén, diéu nay ciing sé kéo theo cac phan lwc quan sw

manh hon tlr nhiéu bén.

Hinh 4: Kich ban gia dau

Kich ban Xéac suat Gia dau Brent

Tinh hinh

Tang gia 20% 85-100 USD

Co s& 60% 75-85 USD

Giam gia 20% 55-65 USD
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Iran quyét dinh déng hoan toan hodc phong téa lau dai Eo bién Hormuz
— phan &ng manh trwedc hanh dong quan sy quy mo Ién ctia My—Israel
Céc lvc lwgng dan quan lién quan cla Iran mé réng hoat dong khép Trung
Doéng

Cwong qudc khac tham chién truc tiép — tré thanh cudc chién nhiéu mét
Lién minh chéng Iran va Iran cuwc doan hoa chinh sach di ngoai

Téan cong va tra diia mang tinh gi¢i han, tranh chién tranh toan dién.
Khéng nhdm truc dién vao ha tAng diu khi trong yéu hay phong téa hoan
toan Eo bién Hormuz.

Cac kénh ngoai giao hau trdng van duy tri dé kiém soat leo thang.

Cac nuwéc ving Vinh giv 1ap trwdng trung 1ap nham bao vé &n dinh kinh
te.

M§ va cac cwéong qudc tranh mé rong thanh xung dét khu vuc.

Thi trwdng xuét hién risk premium cho dau, nhwng chwa xay ra gian doan
ngudn cung dién rong.

Déi thoai ngoai giao bij tri hoan nhung khéng d6 vé hoan toan

Céc bén chu trong kiém soat s leo thang, khong muédn chién tranh mé
rong

My va déng minh am chi rén de nhiéu hon la tAn cong sau, tranh nham
vao co s& ha tang dau khi

Iran han ché tra dtia chi vao quan sw & murc c6 kiém soat

Cac nha hoa giai trung gian (Qatar, Lién minh chau Au, Lién Hiép Quéc)
vao cudc kéu goi ngirng ban cé hiéu luc

Ngudn: MBS Research tdng hop
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Kich ban gia cé phiéu dau khi khi gia dau bién dong

Gia dau cao thuérng tac dong kha tich cwc dén thuwong ngudn (E&P) tai Viét Nam
do gia ban dau/condensate tang gilp thic ddy dau tw va IRR cac dw an khai thac,
dac biét v&i cac mod can bién trwdc day khéd dat hiéu qua kinh té, dc‘“mg thoi thuc
day quyét dinh FID va gia ting khdi lwong céng viéc va gia dich vu cho hoat dong
dich vu k¥ thuat dau khi. O’ trung ngudn (van chuyén, FSO/FPSO, dudng 6ng),
tac dong nhin chung trung tinh dén tich cwc khi gia dau cao hd tro san lwong
khai thac duy tri/ m& réong nén nhu ciu van chuyén va x ly tdng, tuy nhién bién
loi nhuan phu thudc céu truc hop ddng (time charter, take-or-pay) hon la gia dau
trwec tiép. Trong khi d6, ha ngudn (loc hoa dau, phan phdi xang dau) chiu tac dong
hai chiéu, t6n kho gia thap c6 thé tao 1ai tén kho khi gia tdng, nhwng vé van hanh
dai han, gia diu cao lam ting nhu cau vén lwu ddng, gia tang rdi ro didu hanh gia
va c6 thé thu hep crack spread néu gia san pham khong tang twong (rng, qua dé
gay &p lwc lén bién loi nhuan. Bén canh do, cang thang leo thang ciing gop phan
hao hut ngudn cung san phdm (PLX) hodc ngudn dau nguyén liéu (BSR) nhap
khau, gay hao hut vé doanh sé ban hang clia cac doanh nghiép ha nguén nay.
Hinh 5: Dién bién gia dau va cac cb phiéu dau khi ttr ddu 2020
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Ngudn: FiinPro, MBS Research
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Hinh 6: Pinh gia va lgi nhuan dw phéng cac cé phiéu dau khi véi bién dong gia dau

60 70 80 90 100
- Trong béi canh chién sw Iran khién
gia dau duy tri & mic cao, hoat
Gia muc dong cho thué FSO cua PVS nhin
tiéu 43,700 50,200 58,500 61,400 62,100 chung dugc hudng loi gidn tiep
(VNB/cp) nho cac nha khai thac day manh
duy tri va toi wu san lweng, qua dé
cting ¢ nhu cau thué kho ndi dai
han. Do dac thu hgp déng FSO
thwdng la long-term, fixed day-rate,
dong tién twong déi 6n dinh va it
phu thudc bién déng ngan han cla
Loi nhuan gia dau. Tuy nhién, rdi ro chi phi
PVS rong 2026 1,762 1,889 2,086 2,145 2,194 bado hiém ting c6 thé gay ap luc
(ty dong) nhe |én chi phi van hanh hoac di doi
tau, nhung khéng lam thay dbi dang
ké trién vong lgi nhuan néu xung
dot khoéng leo thang thanh gian
doan van tai quy mo Ién.
- Nhu cau dich vu EPCI ting trong
3 méi trwdng gia dau cao, nhiéu dw
Tang an duoc tai khéi dong / ddy nhanh
trwdng -3.2% 3.8% 14.6% 17.8% 20.5% — backlog hop déng I6n hon. Dac
svck biét, ching téi ky vong gia dau cao
sé la dong luc giup day nhanh tién
do tr dy an Ca Voi Xanh.
Gia muc - Chng t6i ky vong gia dau cao sé
tieu 28,700 32,500 37,700 38,200 38,800 la dong lwc dé khach hang san
sang chi trd m&c giad thué gian
Loi nhuén khoan cao hon va day hiéu suét siv
PVD rong 1,271 1,315 1,398 1,419 1,435 dung gian gia tang. Gian khoan
2026F PVD I, VI, VIII, IX Ia 4 gian khoan
% Tang sé& thue hién hop dong khoan mai
treeng 22.5% 26.8% 34.8% 36.8% 38.3% trong nam 2026 c6 thé sé duoc
hwéng lgi tr xu hwéng nay.
- Gia dau cang cao dan t6i gia khi
. ban ra theo chuén dau thé gidi tang
f.'a MUC 82,300 94,600 107,500 118,000 126,300 — doanh thu & loi nhuan tang &
1eu phan I&n san pham khi ban ra clia
GAS.
- Tuy nhién, phan khi bao tiéu cé gia
cb dinh v&i nha nuéc cé thé khong
Loi nhuan huic’yng trc_)p Iqi nhuéD téqg (co .di,‘éu
rong 14,009 14,507 15,076 15,344 15,676 chinh thue va chuyén giao lgi ich
GAS 2026F chg ngan sa!ch). Ngoa|~ra,'V|ec: tri
hoan cung &ng LPG sé tac dong
suy giam lgi nhuan tir GAS do dy
phong mirc gia tdng chwa dd bu san
lwong sut gidm nhwng LPG chi
déng gop ~6% tdng lgi nhuan gop
% Tan clia GAS nén tac dong la khéng qua
khd (déng gop ~76% tdng loi nhuan
gop) khi gia ban khi ngoai bao tiéu
tang lén.
- Khi gia dau ting kéo theo cwéc
Gia muc van tai tang theo hoac khach hang
ey 22,000 25,100 29,800 31,000 29,200 sétra phan chénh léch nhién liéu —
dong tién van tai dwoc bao vé.
- Phan I6n ddi tau cda PVT hoat
. . dong theo hop ddng trung va dai
Loi nhuén han, cac hgp ddng nay thuwdng co
PVT rong 1,348 1,407 1,491 1,512 1,423 thovi han 1-5 ném, nén blén df)ng
2026F dia chinh tri ng&n han khéng lam
méat hop ddng ngay lap tirc. Néu
Hormuz bi phong tda trong dai han
% Tang (kich ban gia_ dau tang trén 100
trudng 29.8% 35.5% 43.6% 45.6% 37.0% USD) sé c6 thé giam hiéu suét khai
thac tau cda PVT, tir d6 suy gidm
lgi nhuan cda cong ty.
- Gia d4u tang cao khién chi phi dau
Gia muc vao tang dang ké&, tuy nhién ching
BSR ey 19,500 23,200 27,800 24,500 23,600 t6i ky vong crack spread cac san
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ngudn cung. Ngoai ra, BSR c6 lgi
thé tlr ngudn dau noi dia va NMLD
Dung Quét gitp viva dam bao duoc
san lwgng vira mé réng bién loi
nhuéan theo xu hwéng crack spread
thé gidi.

- Tuy nhién, néu xung dét leo thang
d&c biét khi gia dau vwot nguwéng
90 USD, nguén nguyén liéu nhap
khau (chiéem ~30-35% dau tho
nguyen liéu cia BSR) s& bi suy
glam va khé bu dap kip thoi béng
ngudn ndi dia va khién lgi nhuan
BSR suy giam

Gia muc
tiéu

Loi nhuan
PLX rong
2026F

% Tang
trwéng

61,000

2,890

7.2%

66,200

2,994

11.0%

72,000

3,290

22.0%

66,900

3,065

13.7%

61,200

2,912

8.0%

- Nha diéu hanh c6 thé str dung Quy
binh 6n gia xang dau dé han ché téc
dé tang gia ban trong nuéc khién
PLX khoéng thé chuyén toan bo chi
phi dau vao lén gia ban ngay lap
tre.

- PLX hién dang c6 ton kho nguyén
vét liéu, hang dang van chuyén va
thanh phdm vao khoang ~2,763 ty
ddng véi murc gia vén thap hon so
v@i tinh hinh hién nay. Kha nang
cao PLX sé& c6 thé ban dwoc phan
hang tdn kho nay véi mlrc gia cao
hon trong bdi canh giad dau van
trong xu hwéng tang.

- Ching t6i danh gia néu gia dau
tang vwra phai (chién sy khong qua
cang théng) thi PLX s& hwéng loi tir
ban hang tén gia thdp trong ngan
han nhwng néu xung dét leo thang
manh sé khién bién lgi nhuan cla
PLX thu hep va c6 rdi ro thiéu hut
ngudn cung.
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cdo nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o du kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trtr khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

KHA QUAN
TRUNG LAP
KEM KHA QUAN

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cat Linh, © Chg Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU’NG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cong nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phuwong Anh
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