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« Tai liéu nay dugc chuén bi bdi KIS Vietnam Securities Corp nham _giup cac nhan vién ndi bd clia ching t6i dau tu vao chu’ng khoan. Tai I|eu nay
dugc bao vé ban quyén va khéng dugc sao chép, phan phoi, chuyén ti€p hoac thay déi dudi bat ky hinh thfc ndo ma khéng cé sur dong y ctia KIS
Vietnam Securities Corp.

- Tai liéu nay dugc viét nhdm muc dich chi cung cdp thong tin. Ban tai liéu nay khéng nén va khong dugc dién giai nhu mot dé nghi mua hoac ban

hoac khuyén khich mua hoadc ban bat ctr khoan diu tu nao. Chung toi Khong dam bao vé tinh chinh xac hoac day dd cla tai liéu nay va n6 khong

nén dugc tin cdy nhu vay. Cong ty khong chiu bat ky trach nhiém nao doi vdi bat ky ton that truc llep hoac gxan tiép nao phat sinh tlr viéc str dung
tai liéu nay hoac noi dung cla tai liéu nay Quyet dinh dau tu cudi ciing phai dua trén cac danh gia ca nhan ctia khach hang, va tai liéu phan tich
nay khong thé dugc str dung nhu la chirng ctr cho céc tranh chap phap ly lien quan dén cac quyét dinh dau tu.

Co phiéu trong bao cao nay dugc lua chon dua trén su dong thudn va cac mé hinh dinh lugng clia KIS Vietnam Securities Corp , do dé c6 thé

khéng triing khép véi cac khuyén nghi ctia KIS Vietnam Securities Corp.

« NGi dung cua tai liéu nay phan anh chinh xac quan diém clia nha phan tich. Duéi bat ky hinh thirc nao, khéng c6 ap lue hodc can thiép tir bén ngoai
trong qua trinh phan tich hoac chuan bi tai liéu nay.




Trién vong nganh Dau khi 2H25F
Gi6 thuan néi dia, gié ngwoc toan cau

Sector Rating

TIEU CUC

.' TICH cucC

Tdng quan nganh

Khi tw nhién: 1Q25 khéng phai muia cao diém nhuwng ghi nhan luvgng tiéu thu LNG dang k&, cling cb xu hwéng téng trudng cla phan khiic LNG méi trong béi canh

ngudn khi dét trong nwéc suy gidm. Gia LNG giao ngay tai chau A da ha nhiét so véi mire dinh trong 2Q25, diéu nay dwoc ky vong sé thic ddy tiéu thu LNG trong

2H25F.

E&P: Thi trwérng khoan dau tiép tuc dw cung nghiém trong trong 1H24, gay ap lwc |én don gia thué gian khoan ctia cac don vi nhw PVD. Sé lwong gian khoan dang

hoat dong c6 xu hwéng giam va cé thé da cham day chu ky. O’ chiéu ngwoc lai, hoat dong E&P trong nwéc — déc biét 1a dw an L6 B — O Mdn — van ghi nhan tién dé

xay dwng tich cyc.

Xdng déau: Trong 1H25, hé sb bién dong (CV) cla gia Brent duy tri & mirc cao do &nh hwéng tlr nhidu sw kién toan ciu: Lénh trirng phat vé&i ham ddi “bong dém”;

Ky vong hoa binh tai Nga—Ukraine; Lénh ngirng bén chéng vanh gitra Israel-Hamas; Chinh sach thué méi tir 6ng Trump; Leo thang cang théng Israel-Iran. Diéu

nay gay bét loi cho cac nha phan phéi xang dau khi phai chiu rdi ro mét gia tdn kho va chénh léch gia ban. Bién loc dau van dang chat vat trong viéc phuc hdi.

Trién vong 2H25F

Khi twe nhién:

San lwong khi tw nhién (bao gdm LNG) dw kién tdng 11% trong 2H25F, chi yéu nhé cac nha may dién Nhon Trach 3 (van hanh thwong mai ti thang 9) va
Nhon Trach 4 (ttr thang 11) di vao hoat dong.
Chuing t6i dw kién nhu cdu LNG (tir cAc nha may dién) dwoc ky vong tdng nho: (1) Gia LNG giao ngay da ha nhiét; (2) San lwong khi néi dia dw kién giam

trén 30% yoy; (3) Muc tiéu tang trwdng GDP cao ctia Chinh phi sé kéo theo nhu cau phat dién manh mé.

« E&P:

+  Thj trwdng khoan cé thé tiép tuc dw cung, tao ap lwc I1én don gia thué gian khoan.

« Dy an L6 B — O M6n dwoc ky vong trién khai thuan lgi nhé quyét tam cao tir phia Chinh phi — tao lgi thé cho cac doanh nghiép dang tham gia vao dw an.
» Xang dau:

+ Théch thirc ngén han: Thi trwéng gan day xuét hién thém mét Iép “war premium” gia diu do céng thdng Israel-Iran, lam lu m& lo ngai dw cung. Tuy nhién,
khi c&ng thang diu xudng va “war premium” dwoc g& bd, tam Iy thj trwéng c6 thé nhanh chéng quay lai véi méi lo dw cung. Chiang t6i ky vong gia dau trong
3Q25 sé bién dong manh, tiép tuc anh hwéng tiéu cwc dén bién loi nhuan cta cac nha phan phéi xang dau..

+  Co hdi dai han: Dy thao Nghi dinh xdng dau lan 6 1& budc di quan trong trong viéc tw do héa thi trwéng xéng dau, véi: Quyén dinh gia linh hoat hon cho
cac nha phan phéi; Diéu kién kinh doanh chat ch& hon. Chang tdi ky vong nghi dinh nay sé dwoc théng qua trong 2H25F.

+ Bién loc dau van chiu 4p lwc do nhu cdu nhién liéu ting cham.

Khuyén nghi + Do trién vong phan héa gitra cac phan nganh, ching t6i dwa ra . V& khuyén nghj cb phiéu cu thé, ching toi

Ian Iwot danh gia: GAS (MUA), CNG ( ), PVS (MUA), PVD ( ), PLX (MUA).




Danh sach c6 phiéu theo doi

Danh sach ¢6 phiéu theo déi cua KIS

Ma Khuyén nghi GMT Upside 25F DT  25F LNST DT -yoy LNST-yoy Trailing PE Trailing PB Tzastuj:

Khi thién nhién

GAS MUA 79,300 +17% 114,835 12,389 11 17 14.9 2.5 4.1

CNG NAM GIUY 31,600 +9% 4,302 66 22 (27) 11.3 1.6 3.4

Tham do va khai thac (E&P)

PVS MUA 45,800 +43% 33,610 1,415 41 0 14.3 1.1 2.3

PVD NAM GITY 22,500 +14% 7,545 455 (29) (34) 16.1 0.7 1.9

Xang dau

PLX MUA 43,800 +17% 260,126 1,438 (8) (55) 24.3 1.8 3.7
e KIS Yt corporaton 3



Nganh Dau khi 2H25F — Gi6é thuan noi
dia, gio ngwoc toan cau

|. Phan tich nganh
1. Khi tw nhién: LNG sé la yéu t6 then chot
2. E&P: Tap trung vao dw an L6 B — O Mon

3. Xang dau: Khé khan ngan han nhwng tiém nang dai
han



1. Khi tw nhién

LNG mang lan gié6 méi dén thi trwéng khi dét

Hinh 1. Tiéu thu khi khé néi dia trong 2H25F c6 thé ting vot

14% svck ... Hinh 2. ... dwoc thic déy b&i nhu cau tir nganh dién: +11% svck
(MCM) m— Dién Pam KHCN —aA— ting trudng n/n (%) (MCM) mmmm Khi ni dia cho Dién LNG cho Dién —A— ting trusrigi/n
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Hinh 3. Hé sé sr dung (CF) cua dién khi dw kién cai thién Ién
36% trong 2H25 nh& dong gop tir Nhon Trach 3 & 4 Tiéu thu khi tw nhién trong 2H25F dw kién tang manh 14% svck:
hé sé cong sudt | 1H23 2H23 1H24 2H24 1H25 2H25 « Khéach hang dién: tang 11% nhd (1) cdng suat méi v cac nha

may dién LNG Nhon Trach 3&4, va (2) tang huy dong LNG cho

Thuy dién 50%

cac nha may dién truyén théng — giip bu dép tac dong twr khi noi

Nhiét dién Than 529

dia suy giam 22% svck.

Nhiét dién Khi » Khéch hang phan bén: di ngang n/n.

trong do NT384 + Khéach hang céng nghiép: ting 5% nhd sw phuc hdi cta linh

vuc bat dong san va xay dwng.

NLTT
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1. Khi tw nhién
Nguén cung khi dét ndi dia suy giam & LNG ré hon thiac day tiéu thu LNG

Hinh 4. Gia dién GENCO3 neo & murc cao, trong khi gia LNG chau A Hinh 5. Céng suat cung rng khi tai D6ng Nam Bé (nganh dién) tiep
~ n ~ > - 1A A 0,
da ha nhiét ttr dinh thang 2/2025 tuc giam trén 30% svck
5 Asia LNG (USD/mmBTU) Gi4 khi cho GENCO3 (USD/mmBTU) (mn Sm3/day) Kha néing cép khi ndl dia khu vifc Bng Nam BJ (cho Bign) (%)
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2H25F: Gia LNG ha nhiét & nguén khi d6t néi dia suy giam thac day tiéu thu LNG:

+ Kha nang cap khi néi dia (cho san xuéat Dién) dw kién gidm trén 30% n/n trong giai doan t&i.

« Gid LNG giao ngay tai chau A da ha nhiét tr méc dinh 14.7 USD/mmBTU (thang 2/2025) xudng khoang 11
USD/mmBTU.

« Nhu cdu phu tai dinh va én dinh lwéi dién van & mirc cao khi Viét Nam theo dudi muc tiéu tang trwdng kinh té tham vong.

trueﬁriend KI Viet Nam 6
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1. Khi tw nhién
LNG sé tang manh trong 2H25 nh& Nhon Trach 3 & 4 di vao van hanh thwong mai

Hinh 6. Hai Linh gia nhap “san choi” LNG trong 2Q25 Hinh 7. Tiéu thu LNG ctia PV GAS cé thé bung né tir 2H25F
(§L)LNG nhap khau, m PV GAS Hai Linh AGié nhap khau TB (USD/mmBTU) (McM)
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«  2H25F: Nhon Trach 3 & 4 dv kién van hanh thwong mai vao thang 9 va 11 ndm 2025 (tré so v&i ké hoach truéc d
la thang 6 va 9).

« Kho cang LNG Céai Mép cla Hai Linh (nam gan cang LNG Thi Vai ciia PV GAS) da nhap chuyén LNG dau tién vao
ngay 27/5, cho thay tinh hinh canh tranh trong nganh cao hon trong thoi gian téi. Chiang téi cho rang LNG Cai Mép
sé canh tranh truc tiép v&i PV GAS trong viéc cung cdp LNG cho cac nha may dién khi truyén thdng ciing nhw khach
hang céng nghiép.

true Friend KI Viet Nam
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2. Tham do & Khai thac:

L6 B — O Mén: Ky vong trién vong tich cwe trong 2H25 vé&i quyét tam cao tir Chinh phu

Hinh 8. Cac g6i thau EPCI cua PVS dang dwoc trién khai manh mé sau khi nhan day da LOA

Dw an L6 B — O Mdén dang dworc

day nhanh tién do:

+ Tién d6 xay dwng cac goéi EPCI #1,
#2 va #3 dang dan dwoc ghi nhan.
Tuy nhién, géi EPCI #3 dang gap

moét s6 cham tré nhé do vwéng

mac trong gidi phong mét bang.
+ Nha thiu cho go6i EPCI #4 (pham
EPCI#1: 25.36% EPCI#2: 55.29% EPCI#3: 27% vi: dwong 6ng ngoai khoi) da duoc
Tinh dén cubi T6/2025 Tinh dén cubi T6/2025 Tinh dén T5/2025 . A A
chon - la lién danh gom
Vietsovpetro, PT Timas Suplindo

va TOS.

Hinh 9. Théa thuan cung cap FSO cho dw an L6 B ciing da hoan tat

« DPbéng thoi, lién doanh gitra PTSC

1° I Sl : (HSX: PVS) va Yinson da chinh

A member of PETROVIETNAM thire dU’Q’C trao ho,p déng cung Cé’p

FSO cho dvw an L6 B.
X

YINSON

trueﬁriend KI Viet Nam
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2. Tham do & Khai thac:

Khoan dau khi: Pon gia thué gian tiép tuc chiu ap Iwc I&n do dw cung kéo dai

Hinh 10. Téng sé gian khoan ngoai khoi dang hoat déong da roi vao ving ting tredng am tir 2H24 va tiép tuc suy yéu trong 1H25 do trién vong
dw cung dau toan cau. Chang téi cho rang day la qué trinh diéu chinh cua thi trwéng sau giai doan ting nong trong nam 2022-2023, va ky vong
s6 lwong gian hoat dong c6 thé giam thém khi thi trwong tién dén ving day cua chu ky hién tai.
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Hinh 11. Sé lweng gian khoan hoat ddng tai Pong Nam A tang R Lo -~ R .
nhe, phan anh nhu cau 6n dinh nhwng ching tbi lo ngai 4p lwe Hinh 12. Ty Ié st dung gian khoan tw nang (IC361-400) tai Bong
dw cung van chiém wu thé. Nam A giam, c6 the la dau hiéu cta tinh trang dw cung.
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3. Xang dau:

Tong ngudn cung xang dau cua Viét Nam suy giam

Hinh 13. Trong 5T25, tdng nguén cung ndi dia giam 9% so v&i cung ky nam trwéc

('000 tan) s XEng ddu nhap khau X&ng dau SX trong nudc —a— téng trudng n/n (%)
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2H25F: Tang tredng tong ngudn cung xang dau cta Viét Nam c6 thé tré lai mirc dwong mét chiv so:

« Trong 5T25, tdng ngudn cung xang dau gidm 9% so véi cung ky, theo ching t6i, 1a do hiéu rng nén cao khi nganh da
chd déng téng tich trir hang tén kho trong thang 1 va 2/2024, dé& chuan bi cho kha nang thu hoi gidy phép ctia mét s
nha nhap khau xang dau khong tuan tha quy dinh.

« Tuy nhién, trong 3 thang gan nhét (thang 3-5/2025), tdng ngudn cung xang dau da ting 1% so véi cung ky, cho thay

xu hwéng dan 6n dinh tré lai.

10

trueﬁriend KI Viet Nam
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Source: Custom, MOIT, KIS Research



3. Xang dau:
Khé khan ngan han: Bién déng gia dau anh hwéng dén bién lgii nhuan cta cac nha ph
dau

Hinh 14. Bién déng gia dau (do bang hé sé bién thién — Coefficient of Variance) c6 xu Hinh 15. Hé sé bién thién (CV) cua gia Brent so vé&i
hwéng ting manh vao thoi diém dau cac cudc xung dot bién lgi nhuan gop cua PLX
(Brent, USD/bbl) Brent === H& s6 bién thién theo Quy (CV, %) (%) Hé s bién thién clia Brent —#&— Bién gdp PLX
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Chung t6i ky vong gia dau sé tiép tuc bién dong manh trong 2H25F, chiu tac déng b&i hai yéu té chinh:
(1) Cang thang dia chinh tri tai Trung Dong, dic biét la xung dét gitra Israel va Iran. Ching t6i cho rang lénh ngirng
ban do My lam trung gian vAn con mong manh va c6 thé sup db bat ct lic nao.
(2) Ap lwc dw cung kéo dai, dac biét néu OPEC thwc hién ké hoach d& bé cat gidm san lwong. Khi “war premium”
bién mét, tam ly thj trwéng c6 thé nhanh chéng dao chiéu theo hwéng tiéu cuc.
- Bién dong gia nhw vay nhiéu kha nang sé gay ap lwc lén cac nha phan phdi xang dau nhw PLX va OIL, do rdi ro tén
kho va chénh l&ch gia ban — mua c6 thé lam x6i mon bién lgi nhuan.

trueﬁriend Viet Nam
KI Securities Corporation 11
Source: Bloomberg, PLX, KIS Research



3. Xang dau:

Dw cung dau van hién hiru dwéi I&p vé rai ro dia chinh tri bao trum thi trwéng

Hinh 16. Ap lwc dw cung dau van tiép dién do san lwong OPEC+ gia ting, c6 thé dao chiéu tam ly thi trwong khi “war premium” bién mat

(mb/d)
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Hinh 17. Dw bao gia dau cta EIA dén nam 2026F van |a dwong déc xudng tinh dén thang 6

(USD/bbl)
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3. Xang dau:

Tiém nang dai han: Nghi dinh xdng dau mé&i hwéng dén tw do hoéa thi trwong

CHINH PHU CONG HOA XA HOI CHU NGHIA VIET NAM
bée lip - Ty do - Hanh phiic
Sé: ... 2025/ND-CP Ha Ngi, ngay ... thang ... nam 2025
DU THAO 6 (18/4/2025)
NGHIDINH
V& kinh doanh xing diu

Céin cir Lugt T6 chirc Chinh phii ngdy 18 thang 02 ndm 2025;

Can cir Lugt Thuong mai ngdy 14 thang 6 ndm 2003,

Cén cur Ludgt Ba":y tw ngay 17 thang 6 nam 2020; Ludt stra doi, bo sung mot
50 diéu cua‘ Ludt Dau tu cong, Ludt Bau tr theo phweng thirc doi tdc cong
tu, Ludt Bdu tu, 'Luc_fr Nha o Ludt Ddu thdu, Lugt Dién lec, Ludgt Doanh
nghiép, Lugdt Thué tiéu thu déc biét, Lugt Thi hanh an din sw ngay 11 thang 01
ndm 2022;

Cén cir Lugt Gid ngay 19 thang 6 nam 2023;

Theo dé nghi ctia B tridmg B Cong Thieong;

Chinh phti ban hanh Nghi dinh vé kinh doanh xdng ddu.

Source: PLX, KIS Research

Dw thao 1an thir 6 cia Nghi dinh xang dau — Nhirng thay déi

chinh:

« Gia ban theo co ché thi trwong: Doanh nghiép phan phdi sé
cha ddng quyét dinh gia ban (cap nhat méi 7 ngay) ma khéng con
bi rang budc b&i mrc gia do Nha nwéc quy dinh.

«  Quy dinh thj trwong chat ché hon: Tang san lwong téi thiéu
déi voi thwong nhan dau méi Ién 100,000 m3/nam (so vé&i mic
30-40,000 hién tai). Pon vi thué va cho thué kho xang dau phai
b&o céo tinh trang st dung va déi soat dinh ky.

- Chung t6i ky vong Nghi dinh mé&i dw kién théng qua trong 2H25, sé&
gop phan lam gidm dang ké rdi ro kinh doanh cho cac nha phan
phéi xang dau.

> Nhirng doanh nghiép manh, quan tri tét va tuan tha quy dinh, c6
thé chiém thi phan ctia cac doanh nghiép yéu kém hodc khéng

tuan tha.

trueﬁriend KI Viet Nam

Securities Corporation
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3. Xang dau:

Bién loc dau cai thién nhe, nhwng chwa xuat hién tin hiéu phuc héi 6n dinh

Hinh 18. Bién loc dau diesel chi cham ngwéng 30 USD sau khi

xung dét Israel-Iran leo thang, nhwng nhanh chéng diéu chinh vé Hinh 19. Bién loc xang trung binh dat 10.8 USD trong 2Q25, tang
mirc 16—17 USD; trung binh 2Q25 van giam 21% svck 16% svck

(USD/bbl) Singapore Diesel-Brent crack spread Quarterly average (USD/bbl) Singapore MOGAS92-Brent crack spread Quarterly average
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« Bién loc dau diesel giam 21% so vé&i cling ky trong 2Q25, duy tri ngang mirc trung binh ctia 1Q25 va chwa xuét hién tin
hiéu tang trwdng ré rang.

« Bién loc xang tang 16% n/n trong 2Q25, nhwng da cai thién cé dau hiéu chirng lai.

- Trong 2H25, trong bdi canh trién vong téng trwdng kinh té va thwong mai toan cau kém hon do thué quan va chién
tranh, ching t6i khéng lac quan vé xu hwéng sap téi cla bién loc dau, d&c biét la diesel.

trueﬁriend KI Viet Nam 14
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Nganh Dau khi 2H25F — Gi6
thuan noi dia, gio ngwoc toan
cau

Il. Phan tich cong ty

1. GAS
2. CNG
3. PVS
4. PVD
5. PLX



1. GAS - MUA | GMT: 79,300 VND | +17% @ 6/27/2025

LNG tang trivé&ng manh mé

Luan diém dau tw Rairo can lwu y

= Tinh hinh n¢’ xau cai thién sé& hé tro manh mé cho lgi nhuan rong 2H25F, khi GAS = C6 phiéu dau khi tr& nén nhay hon véi bién dong
dang c6 I1&p dém dy phong dw thira. gia dau, trong bbi canh gia dau bién dong manh

= Trién vong LPG du kién duy tri 6n dinh. va bét &n dia chinh tri gia tdng tai Trung Dong.

= LNG sé& bung né trong 2H25F, nhé» COD ctia Nhon Trach 3&4. = Cham tré trong COD NT3&4 c6 thé anh huwéng

= Dy an L6 B — O Mén la dong lwc tang trwdng dai han, tac ddng tich cwe tr ndm dén két qua kinh doanh clia GAS trong 2H25F.
2028F tré di.

Bang 1: Dy phong KQKD GAS, 2025-2027F

1Q25 2Q25F 3Q25F 4Q25F 2025F 2026F 2027F
Doanh thu 25,675 31,196 27,508 30,455 114,835 120,586 121,772
Khi kho 11,023 14,310 11,170 14,082 50,585 49,266 48,245
LPG 13,325 13,955 14,229 14,229 55,737 63,531 66,661
Van chuyén khi 562 610 444 479 2,095 2,178 1,587
Khac 766 2,321 1,665 1,665 6,418 5,611 5,279
Tang trwéng 10 4 9 22 11 5 1
Khi kho 18 4 33 56 25 ©) )
LPG 2 2 (5) 4 2 14 5
van chuyén khi 74 (30) (15) a7 (24) 4 27)
Khac 18 30 10 6 18 (13) (6)
Lei nhuan gop 4,090 4,991 4,341 4,755 18,177 18,011 17,394
% nin 11 (13) 4 18 3 1) ®3)
% bién gop 15.9 16.0 15.8 15.6 15.8 14.9 14.3
Lei nhuan hoat déng 3,172 4,081 3,335 3,662 14,249 13,993 13,336
% n/n 10 1 16 61 18 ) (5)
% bién LN hoat dong 12.4 13.1 12.1 12.9 12.4 11.6 11.0
Lei nhuan rong 2,763 3,522 2,921 3,184 12,389 12,036 11,276
% nin 9 3 13 55 17 @) (6)
% bién rong 10.8 11.3 10.6 10.5 10.8 10.0 9.3
% ROE 20.0 18.5 16.3
Ty Ié dinh gia
PE 13.4 13.8 14.7
PB 2.7 2.5 2.4
DY 2.9 41

4.1
raerena I< I Viet Nam
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1. GAS - MUA | GMT: 79,300 VND | +17% @ 6/27/2025

LNG tang trivé&ng manh mé

Hinh 20. Mtrc tiéu thu LNG c6 thé bung né tir 2H25F

Hinh 21. Dong khi dau tién tir L6 B dw kién vao nam 2028F, trong khi LNG sé déng gép
6n dinh nho hop déng GSA véi Nhon Trach 3&4

(MCM)
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Hinh 22. Dw phong ctia GAS dang & mirc dw va c6 thé dwoc hoan
nhap
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Source: GAS, KIS Research estimate
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« Pong lwc thic day 2H25F:

o Tiéu thu LNG tir khach hang sé& bung né trong 2H25F, nho: (1) Nhon
Trach 3&4 di vao van hanh thwong mai va (2) nhu cu LNG tang khi
nhu cau dién gia tdng va nguén khi ndi dia suy giam.

o Tinh hinh ng xu cai thién: GAS da thu hdi phan 16n ng xéu trong
1Q25, dan dén 16p dém dw phong dw thira, co thé dwoc hoan nhap
hd tro loi nhuan.

+ Vé dai han: L6 B — O M6n dy kién don dong khi dau tién vao nam 2028F.
Trong khi d6, LNG sé& duy tri én dinh nh& co ché bao tiéu cho Nhon Trach
3&4.



2. CNG —
Ap Iwc ngan han khi céng ty phat trién tép khach hang cho LNG ¢éng nghiép

Luan diém dau tw Rairo can lwu y

= Nhom khach hang céng nghiép st dung khi da vwot qua giai doan khé khan tw = RUi ro giam gia dau co thé kéo theo viéc gidm gia
3Q24, va chuing toi ky vong nhu cAu tiéu thu khi dbt sé én dinh trong 2H25. ban CNG, tir d6 lam suy giam bién lgi nhuan gop

= CNG c6 thé ghi nhan chi phi ban hang ting khi m& rong tép khach hang méi stv cta doanh nghiép.
dung LNG, do chi phi dau tw cho tram LNG tai dia diém cta khach hang sé duoc = Ké&t qua kinh doanh kém kha quan hon dy kién
hach toan vao chi phi ban hang. ctia nhém khach hang céng nghiép c6 thé can tré

da phuc héi san lwong tiéu thu khi.

Bang 2: Dy phong KQKD CNG, 2024-2027F

1Q25 2Q25E 3Q25F 4Q25H 2025F 2026F 2027F
Doanh thu 850 1,118 1,167 1,167 4,302 4521 4,819
% nin 35 33 18 11 22 5 7
Loi nhuan gép 51 81 83 83 298 323 333
% nin 69 (11) 8 @ 5 9 3
% bién gop 6.0 7.3 7.1 7.1 6.9 7.2 6.9
Loi nhuan hoat déng 3 33 34 16 86 102 103
% nin 50 (40) 0) (28 (24) 19 1
% bién LN hoat dong 0.3 2.9 2.9 1.4 2.0 2.3 2.1
Loi nhuan rong 1 26 27 12 66 85 86
% nin 0 (42) 0) (31 @27) 29 1
% bién rong 0.2 2.3 2.3 1.0 15 1.9 1.8
% ROE 10.7 13.7 13.2
Ty 1& dinh gia
PE 18.9 14.7 14.6
PB 2.1 2.0 1.9
DY 3.4 3.4 3.4

trueﬁriend KI Viet Nam
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2. CNG —
Ap Iwc ngan han khi céng ty phat trién tép khach hang cho LNG ¢éng nghiép

Hinh 23. Téng san lwong CNG tai Viét Nam Hinh 24. Gia ban so véi gia dau vao cia CNG

Chi phi quan ly doanh nghiép

(tr Sm3) San lugng ciia CNG ~ —a— téng trudng n/n (%) (ty ddng) s Chi phi ban hang (%)
90 - 35 -1 40 —A—tang trudng n/n (BHAQL)
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San lwong tiéu thu khi CNG dw kién tang trong 2H25, khi da phuc héi tiép tuc duy tri sau khi vwot day tir 3Q24,
nho: (1) Nhu cau khi dét tdng tlr nhém san xuat vat liéu xay dwng (2) Ngudn cung khi dét tai mién Bac cai thién sau khi
hé thdng khi Tién Hai — Thai Binh thwc hién ban via, phan nao giai quyét tinh trang thiéu khi cia khu viec nay.

Chi phi ban hang tang: CNG hién dang theo dudi chién lwgc mé rong thj truéng nhdm dén dau xu huwéng, trong bbi
canh ngudn cung LNG ngay cang déi dao cé thé thu hat nhiéu déi thi canh tranh hon trong twong lai. Vi vay, chi phi

ban hang dwoc duw bao sé tang, tao ap lwc 1én lgi nhuan doanh nghiép trong ngan han.

. % iend .
Source: CNG, KIS Research estimate rue Krien KI Viet Nam

Securities Corporation

19



3. PVS — MUA | GMT: 45,800 VND | +43% @ 6/27/2025
M&C L6 B — O Mdn thac day tang trwéng ngan han

Luan diém dau tw Rairo can lwu y

= PVS dwoc ky vong ghi nhan murc ting trwdng doanh thu va loi nhuan ky luc trong = Cb phiéu dau khi tré nén nhay hon véi bién dong
2H25, nh& khéi lwong cong viéc Ién tai cac g6i thiu EPCI thudc dw an Lo B — O gia dau, trong bbi canh gia diu bién ddong manh
Mén. va bét &n dia chinh tri gia tang tai Trung Dong.

= Vé dai han, FSO Yellow Camel (t¥ 2027) va FSO L& B (tlr 2028) s& mang lai

ngudn thu nhap 6n dinh cho PVS dwéi hinh thire loi nhuan tir cong ty lién két.

Bang 3: Dy phong KQKD PVS, 2025-2027F

1Q25 2Q25E 3Q25F 4Q25H 2025F 2026F 2027F
Doanh thu 6,014 8,074 7,184 12,338 33,610 33,309 27,147
% n/n 62 45 49 26 41 (1) (18)
Loi nhuan gop 257 270 337 487 1,351 1,433 1,232
% n/n 1) 17 2) 62, 19 6 (14)
% bién gbp 4.3 3.3 4.7 4.0 4.0 4.3 4.5
Leii nhuan hoat dong (138) 1) 112 150 122 409 232
% n/n (540) (99) 14 (203) 234 (43)
% bién LN hoat dong (2.3) (0.0) 1.6 1.2 0.4 1.2 0.9
LN ttr LDLK 213 213 213 213 851 852 1,002
% n/n 8 (10) 1) (1 1) 0 18
Loi nhuan rong 300 291 384 440 1,415 1,489 1,454
% n/n 2 39 99 (38 0 5 )
% bién rong 5.0 3.6 5.3 3.6 4.2 45 5.4
% ROE 10.0 10.0 9.2
Ty lé dinh gia
PE 10.4 9.9 10.2
PB 1.0 1.0 0.9
DY 2.3 2.3 2.3
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3. PVS — MUA | GMT: 45,800 VND | +43% @ 6/27/2025
M&C L6 B — O Mdn thac day tang trwéng ngan han

Hinh 25. Doanh thu cta PVS ting manh nh& mang M&C, dwoc thuc day Hinh 26. Loi nhuan gép mang M&C dw kién sé dan dat ting trwéng GP
bé&i khoi lwong cong viéc Ion tir cac goi EPCI #1, #2, #3 ciia dw an L6 B — cua PVS trong 2H25F
O Mén.
M&C — OSV FSO/FPSO m ROV M&C — OSV FSO/FPSO m ROV
o Supply base — O&M [ Other services —i&— yoy growth (%) o Supply base — O&M s Other services —&— yoy growth (%)
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Hinh 27. Dw phéng lei nhuan tir cong ty lién ket giai doan 2025-2029F - Pdng luc ngén han: Dy 4n Lo B dy kién téng téc tridn khai
(ty ddng) s rsolon trong thoi gian toi khi toan bd thw trao thau chinh thie (Full
1,400 LOA) da dwoc cép, tr d6 thac day doanh thu va lgi nhuan gop
1,200 + + FSO Lac ba Van o .
' J ctia PVS trong 2H25 va giai doan 2026—-2027F.
1,000 r n .. N , oy ~ . .
* Pong lwec dai han: PVS cung cac doi tac da chinh thirc gianh
800 [ P X > . 7 by ~
dwoc hgp dong cung cap FSO cho ca hai dy an Lac Ba Vang
600
(dw kién c6 dong dau dau tién trong nam 2027F) va L6 B (dong
400 -
o | khi dau tién vao nam 2028F).
0 . . . . i | i L i | | | 1 ] trueﬁriend KI Viet Nam . 21
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4. PVD -

Gia thué gian khoan van chiu ap lwc I&n tir tinh trang dw cung

Luan diem dau tw Ruiro canlwuy
= Mé&c du ty I& st dung gian khoan ctia PVD dang & murc cao, ching t6i cho rang gia = Cb phiéu dau khi tr& nén nhay hon véi bién dong gia
A - s > = ralk 0 2 N A . PN '€ > -z A <X A ~ R R
thué gian (day rate) cua PVD sé tiep tuc chiu ap Iyc do tinh trang dw cung trén thi dau, trong boi canh gia dau bien dong manh va bat on
trwdng gian khoan toan cau. dia chinh trj gia ting tai Trung Déng.
= V& dai han, PVD c6 thé tham gia khoan cho dw an L6 B tir nam 2026F. * Tinh trang du cung gian khoan ngoai khoi xau hon dw
kién c6 thé khién trién vong kinh doanh ctia PVD tré nén
kém tich cwc.
Bang 4: Dy phong KQKD PVD, 2025-2027F
1Q25 2Q25E 3Q25F 4Q25H 2025F 2026F 2027F
Doanh thu 1,503 1,895 2,008 2,140 7,545 8,689 9,569
Khoan 877 1,161 1,289 1,175 4,502 5,258 5,881
DVKT 584 692 675 921 2,872 2,980 3,223
Hang hoa 43 43 43 43 172 451 465
Tang trwéng (24) (16) (18) 3 (29) 16 10
Khoan (25) (25) (20) © (20) 19 12
DVKT 56 24 18 33 17 4 8
Hang hoa (81) (73) (83) (80 (86) 163 3
Lei nhuan gép 270 312 324 356 1,262 1,446 1,986
% n/n (40) (34) (28) @ (28) 15 37
% bién gop 18.0 16.4 16.1 16.6 16.7 16.6 20.8
Loi nhuan hoat dong 155 158 152 171 636 820 1,360
% n/n (54) (50) (45) 11 (43) 30 66
% bién LN hoat déng 10.3 8.3 7.6 8.0 8.4 9.4 14.2
Lei nhuan rong 143 99 94 119 455 442 901
% n/n () (25) (48) (49 (34) ) 104
% Bién rong 9.5 5.2 4.7 5.5 6.0 5.1 9.4
% ROE 3.1 2.8 5.6
Ty 1é dinh gia
PE 32.6 334 16.4
PB 1.0 0.9 0.9
DY 1.9 0.0 0.0
trueﬁriend Viet Nam
KI Securities Corporation 22



4. PVD -

Gia thué gian khoan van chiu ap lwc I&n tir tinh trang dw cung

Hinh 28. U&c tinh gia thué binh quan cia cac gian khoan thuéc
s& hiru PVD (PVD I, II, 1ll, V va VI) giam do ap lwc dw cung
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Hinh 29. Lich trinh khoan ctia PVD nam 2025F

Gia thué chiu ap lwec: Ké tr 3Q24, khi cac td chirc qubc té diéu
chinh ha ky vong gia diu va nhiéu gian khoan b&t dau chuyén
hwéng vé khu viee Dong Nam A, &p lwe dw cung bat dau tac dong rd
nét dén gia thué gian khoan (day rate) ctia PVD trong 4Q24. Ap luc
nay duy tri trong 1Q25 va theo danh gia cla chdng t6i, co thé tiép
dién trong cac quy tiép theo.

Khéi lwong cong viéc cao trong 2025F: Bat chadp méi trwéng canh
tranh gay gét hon, PVD da ky két dwoc khdi lwong cong viéc Ién cho
cad ndm 2025F. Diéu nay cho phép doanh nghiép ndm bat nhanh co

héi ting trwéng khi méat bang gia thué gian phuc héi trong twong lai

PVD | Petronas - Malaysia

PVD Il Pertamina - Indonesia

PVD Il _ Hibiscus - Indonesia Pertamina - Indonesia
PVD V (TAD) Shell - Brunei

PVD VI Petronas - Malaysia

PVD 11 (land rig)

GBRS - Algeria

No more ownership

New jack-up rig

Hakuryu (rent)

BORR-THOR (rent)

- Source: PVD, KIS Research

Murphy Murphy

HLJOC
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5. PLX = MUA | GMT: 43,800 VND | +17% @ 6/27/2025

Ch& doi nghi dinh xang dau mé&i

Luan diém dau tw

= Trong ngan han, chiing t6i cho rang PLX c6 thé chiu &nh hwéng tiéu cwc khi bién dong
gia dau thé gidi duy tri & mic cao, trong bdi canh cing thdng dia chinh tri tai Trung
Dong leo thang.

* Bién dong gia dau dwoc dw bao sé & mirc cao trong 3Q25, trwdc khi dan ha nhiét trong
4Q25 néu cac yéu tb bat dinh dwoc giadi tda va cac lénh ngirng ban dwoc thiét lap.

= Nghi dinh x&ng dau méi 1a dong lwc ting trwdng loi nhuan dai han khi cho phép PLX
giam thiéu rdi ro kinh doanh va ti wu héa loi nhuan hiéu qua hon. PLX ciing c6 thé
gianh dworc thi phan tlr cac doanh nghiép vi pham trong béi cdnh quy dinh bj siét chat.

* San lwong ban hang ndi dia ctia PLX gan day tdng manh (6T25: +6% svck).

Bang 5: Dy phong KQKD PLX, 2025-2027F

RaGi ro can lwu y

= Cb phiéu dau khi tr& nén nhay hon véi bién dong
gia dau trong béi canh gia dau bién ddng manh
va bét &n dia chinh tri tai Trung Déng gia tang.

= Bién dong gia dau c6 thé anh hwéng trwc tiép
dén loi nhuan cia PLX do lam gia tang rdi ro

hang tén kho va rdi ro chénh l&ch gia.

1Q25 2Q25E 3Q25F 4Q25H 2025F 2026F 2027F
Doanh thu 67,861 64,733 61,057 58,021 260,126 268,784 290,690
% nin (10) (12) (5) (18 (8) 3 8
Lei nhuan gép 3,712 3,293 3,700 4,900 15,605 19,758 20,746
% n/n (21) (29) 8 6 (10) 27 5
% bién gop 55 5.1 5.9 7.6 6.0 7.4 7.1
Loi nhuan hoat dong 95 (76) 114 724 856 5,782 5,631
% nin (92) (106) (175) 69 (69) 575 ®3)
% bién LN hoat dong 0.1 (0.1) 0.2 1.1 0.3 2.2 1.9
Loi nhuan rong 211 126 278 823 1,438 5,455 5,334
% nin (81) (90) 113 35 (55) 279 2)
% bién rong 0.3 0.2 0.4 1.3 0.6 2.0 1.8
% ROE 54 19.5 17.2
Ty lé dinh gia
PE 29.4 7.7 7.9
PB 1.6 1.5 1.3
DY 3.7 3.1 3.1
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5. PLX = MUA | GMT: 43,800 VND | +17% @ 6/27/2025

Ch& doi nghi dinh xang dau mé&i

Hinh 30. Bién gop cua PLX c6 twong quan nghich cao vé&i hé sé bién

ddng (CV) cua Brent Hinh 31. Doanh thu ky vong giam do trién vong dw cung dau toan cau
> o 0, 7 AA 0,
(ty dong) LNgop =—t—Biéngdp =—0O—Brent'sCV (%) (ty dong) Doanh thu  ==—tang trwdng n/n (%)
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Source: PLX, Bloomberg, KIS Research estimate

1024  2Q24  3Q24  4Q24  1Q25 2Q25E  3Q25F  4Q2SF 1Q24  2Q24  3Q24  4Q24  1Q25 2Q25E 3Q25F  4Q25F

Trong 3Q25F, chiing tdi ky vong Brent sé tiép tuc bién déng manh (twong tw mirc trong 1Q25), do tac ddng trai chiéu
tw (1) nhirng bat dinh lién quan dén chién sy Trung Péng va (2) ngudn cung gia tang tv OPEC+. Tty 4Q25F, ching toi
ky vong mtrc do bién ddng sé gidm xudng khi cac yéu t6 bat dinh dan dwoc 1am r6.

- Do d6, ching t6i dw béo lgi nhuan gdp ctia PLX sé chiu ap lwc trong 3Q25F, va phuc hdi vé mirc binh thwdng trong
4Q25F.
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