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Dau khi — Tang tinh chi dong trong nguén cung

1. Cap nhat nganh dau khi 1H2026

Bién dong dia chinh tri tai Trung Bong tao ra cu séc ngudn cung dau khi toan cau
l6n nhat trong nhiéu thap ky, tdc dong sau rong dén nén kinh té Viét Nam khi chi
phi nguyén vat liéu va van chuyén & nhiéu nhoém nganh dong loat gia tang. Tuy
nhién, nho phan Ung kip thoi va dong b tir Chinh phu, da tédng gid ban [é xang dau
trong nudc phan nao dugc kiém soéat, qua dé han ché dang ké tac dong tiéu cuc lén
hoat dong san xudt kinh doanh. Nhin chung, KQKD Q1/2026 ghi nhan sy phan hoa
ro nét trong toan nganh: trong khi nhém ha ngudn chiu nhiéu &p luc hon tu bién
dong gia dau, cac doanh nghiép thuong ngudn va loc dau lai hudng lgi rd nét, qua
do giup toan nganh duy tri tang trudng doanh thu va lgi nhuan so vdi cung ky.

2. Trién vong 2H2026 va co hoi

Budc sang 2H2026, nganh dau khi Viét Nam budc vao giai doan tang cudng chu
déng ngudn cung nham cdng ¢ an ninh nang lugng trong béi canh thj trudng toan
cau tiép tuc bién dong. Bong luc tang trudng dén tir viéc thuc day ngudn cung noi
dia, m& rong ha tang LNG, nang dy trir chién luge va hoan thién ca ché van hanh thi
trudng xang dau cting nhu cac chinh sach diéu tiét, hé trg thi trudng ctia Chinh pha.
bBay la nén tdng hoé trg ngudn cung dai han, dong thdi mé ra co héi tang trudng
doéng déu hon cho chudi dau khi tir thugng ngudn dén ha nguon.

3. Co hoi dau tv c6 phiéu Dau khi
BSR, PVD, PVS
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Dau khi| Cap nhat nganh dau khi 1H2026

Khing hoadng & Eo Hormuz, cu séc gia dau toan cau va sv roi di cua UAE

Bién dong gia dau Brent (USD/thung)

San lugng dau thé tir cac nwdc OPEC 6 thang gan nhat
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0 Gié dau Brent tréi qua dot tang manh sau khi Iran déng ctta Eo Hormuz vao ngay 4/3/2026, c6 thdi diém vuot ngudng 128 USD/thung do céc
dot t&n cong qua lai nhdm vao céc co s& ha tang nang lugng trong sudi thang. So vai chién tranh Nga—Ukraine 2022, su kién [an nay duoc
danh gia nghiém trong hon do ngudn cung bi gidn doan vat ly tai tuyén van chuyén chién luoc, gan nhu khong thé tai dinh tuyén trong ngén
han. Bén thdi diém hién tai, Brent van dao dong quanh viing 95-100 USD/thting do trién vong dam phéan con chua ré rang::

+ Can can cung cau dédo chiéu hoan toan: san luong san xuét toan cau sut giam 7% trong thang 3, dinh diém gidm 9% trong thang 4, xda s6
hoan toan kich ban thang du cung dugc du béo dau nam.

+ UAE chinh thirc roi OPEC+ tir thang 5/2026, khong con bi rang budc béi han ngach sén lugng: Khi eo Hormuz mé lai, UAE cé thé bom thém tu
do khodng 1.6 triéu thung/ngay ra thi trudng, tao ra &p luc gidm gia dang ké va la bién s6 khé ludng nhét cho dién bién gia dau trong 2H/2026.

« Tién trinh dam phan My-Iran chua c6 két qua ro rang, khién dién bién gia dau ngan han van kho du béo.

€9 Shinhan Securities Trién vong du tu nita cudi nam 2026 3



Dau khi| Cap nhat nganh dau khi 1H2026

Bi€n dong khong dong nhat gitra cac loai xang dau thanh pham thé gidi

Chénh léch giira gia dau tho va thanh pham (crack spread)

Bi€n dong gia xang dau thanh pham thé gisi
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Nguon: Platts, Shinhan Securities Vietnam Nguon: Platts, Shinhan Securities Vietnam
0 Gié x&ng dau thanh phém thé gidi trdi qua bién dong manh va khong dong déu gitra céc loai sau khi Hormuz déng ctra. Dién bién [an nay nang né
hon dé&ng ké so véi cudc chién nam 2022 vi khi dé chi chiu gidn doan ttr mét ngudn cung don é. Nguoc lai, tr ndm 2025, Ukraine da t&n cong 21/38
nha may loc dau lon ctia Nga, khién nang luc loc dau toan cau vén chua kip phuc hoi tiép tuc suy gidm ding thoi diém Hormuz bi phong tda. Viéc
cé& ngudn cung dau thé lan cong suét loc dau dong thdi bi dnh hudng da déy crack spread 1én mirc bién dong chua tirng ghi nhén trong lich sur.
0 Cu thé, RON92 va RON95 tang vot trong thang 3 roi 6n dinh & viing cao, trong khi Diesel va Jet A1 dao déng manh hon. Bang cht 'y, gié dau Diesel
c6 thai diém vuot mée 290 USD/thuing roi nhanh chong ha nhiét vé viing 150-180 USD/thung chi trong vong 1 tuan. Chiing toi danh gia Diesel va
Jet A1 c6 mirc d6 bién dong phirc tap hon do nhu cau str dung rong rai trong cac hoat dong cong nghiép va van tai.
0 Sw phan hoa gia dau thé gidi c6 tac dong khac nhau déi véi tirng loai hinh doanh nghiép dau khi Viét Nam
* Vd&idoanh nghiép loc dau: hudng lgi tir crack spread mé rong dét bién, dac biét (& cac sén phdm Diesel va Jet Al.
+ DGi voi doanh nghiép kinh doanh xang dau: bién dong gia qua nhanh lam gia tang rui ro hang ton kho. Khi thi truong déo chiéu, &p luc trich lap du
phong tang cao, anh huéng truc tiép dén bién lgi nhuan.
€9 Shinhan Securities
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Dau khi| Cap nhat nganh dau khi 1H2026

Gia xang dau trong nudc chiu ap luc l6n nhung duoc kiém soat tot

Dién bién gia xang dau cac loai trong nudc
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Ngudn: Bo Cong thuong, Shinhan Securities Vietnam

0 Gia xang dau trong nudc tang manh tr dau thang 3 véi mirc d6 phan hoa ro rét gitta cac mat hang. Tuy nhién, tr cudi thang 4 dén nay, mat
bang gia da dan ha nhiét, du van duy tri cao hon so véi giai doan trudce chién tranh.

U RON92 va RON95 tang manh khoang 40% trong thang 3, sau d6 dan ha nhiét trong thang 4 nhd cac bién phap can thiép kip thdi ctia Chinh
pht, bao gdm kich hoat Quy Binh &n gig, dieu hanh gia linh hoat va cac goéi giam thué nhu thué€ BVMT, VAT va thué TTPB. Nhg do, murc tang
gia xang tai Viét Nam duoc ki€ém soét thap hon rd rét so véi nhiu nudc trong khu vuc, trong khi cac nudc lang gieng ghi nhéan téng khoang
50-80% so vdi trudc xung dot. Néu khong cé céc bién phéap ho trg nay, gia xang trong nudc ¢ thé da tiém can viing 35,000-39,000 dong/lit,
vuot xa dinh lich str ghi nhan trong nam 2022.

Q Diesel va Jet A1 bién dong manh hon dang ké: tang hon 100% trong thang 3 va tiép tuc tang thém khoang 30% dau thang 4 khi phu phi
leo én murc ky luc: 70 USD/thung véi diesel va 39.6 USD/thung véi Jet A1, vuct xa dinh khiing hodng Nga—Ukraine 2022. Bén cudi thang 4 va
sang thang 5, gia da ha nhiét nhung van duy tri mat bang cao hon dang ké so véi trudc chién tranh.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026| 5



Dau khi| Cap nhat nganh dau khi 1H2026

Chinh phua phan rng kip thdi va linh hoat

06/03/2026
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10/03/2026
19/03/2026

26/03/2026

28/03/2026
Tu 16/04/2026

T 30/04/2026

Nghi quyét s6 36/NQ-CP: Lién Bo Cong thuong — Tai chinh dugc phép diéu chinh gia xang dau ngay khi gia ca s
8 bién dong trén 7%, khéng can chd chu ky 7 ngay

Nghi dinh 72/2026/ND-CP: Gidm thué suét thué€ nhap khau uu dai (MFN) vé 0%, c6 hiéu lyc dén hét 30/04/2026
Thi tudng dong y dung Quy binh 6n xdng dau tr ngay 11/03, dé xuét gidm thué bao vé moi truong vé 0d/lit

Nghi quyét s6 55/NQ-CP: khi gia co sd xang dau tang trén 15% hodc gidm trén 10%, gi& xang dau trong nudc
phai dugc diéu chinh trong vong 1 ngay

Quyét dinh s6 482/Qb-TTg: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hoa, mazut, nhién liéu bay);
thué TTDB xang vé 0%; khong ké khai nop VAT nhung van dugc khau trir dau vao. Ap dung dén 15/04/2026.

Nghi quyét s6 69/NQ-CP: Chi tam ttng 8,000 ty dong tir nguon tang thu NSTW vao Quy Binh 6n gia xang dau

Nghi quyét 19/2026/QH16: Thué BVMT vé 0 dong/lit (xang trir ethanol, diesel, dau hod, mazut, nhién liéu bay);
thué TTDB xang vé 0%,; khong ké khai ndp VAT nhung van duoc khéu trir dau vao. Ap dung dén 30/06/2026.

Trién khai kinh doanh x&ng sinh hoc E10

0 Rut kinh nghiém tr dot khiing hodng Nga—Ukraine ndm 2022, Chinh phti ph&n (ing nhanh va chti déng hon dang ké, khéng chd Quy binh 6n

can kiét hay gia trong nudc leo thang mai can thiép, ma trién khai dong loat nhiéu cong cu ngay tir tudn dau tién sau khi Hormuz dong clta.

+ Ve nguon cung: Chinh pht chi dao nang du trit xang dau chién lugc tir 15 1én 26 ngay va yéu cau BSR, NSRP van hanh vuct cong suét, uu tién

san xudt nhién liéu bay Jet A-1thay vi cac sén phdm hda dau khéc, d&m bao ngudn cung ndi dia trong béi canh nhap khdu g&p kho khan.
* V@ cac chinh sach diéu hanh gia: mitc chi Quy binh 6n duoc duy tri lién tuc & mitc cao nhét 4,000-5,000 dong/lit qua 6 ky diéu hanh tir 10—
25/3 dé diéu tiét thi truong trong bdi cdnh nhay cdm, sau d6 chuyén trong tdm sang bién phap thué, dong thai khong trich l&p va khéng chi st

dung Quy ntra.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026] 6



Dau khi| Cap nhat nganh dau khi 1H2026

Ngudn cung xang dau trong nuwdc van duwgc ddm bao

Kim ngach nhap khau xang dau

Gia tri hang ton kho rong ctia BSR, PLX, OIL
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Nguon: Dtrliéu cong ty, Shinhan Securities Vietnam Nguon: Téng cuc théngké GSO, Shinhan Securities Vietnam

0 Hai nha may loc dau van hanh vurgt cong suat: BSR duy tri cong suét toi thiu 118% cong suét thiét ké trong thang 6/2026, dong thai ky két
hop déng nhap khéu dau thé dai han véi cac déi tac - ddm bdo nguyén liéu van hanh lién tuc dén hét thang 7/2026. Tuong tu, Nghi Son mé
réng nguodn cung va bd sung nguyén liéu trung gian SRFO, VGO dé duy tri 100% cong suét sau khi ngudn dau tho tir Kuwait bi gidn doan.

0 Pay manh nhap khau xang dau thanh pham dé bu dap thiéu hut ngudn cung: Trong thang 3/2026, cac doanh nghiép dau méi dong loat
gia tdng nhap khau xang dau thanh pham chu yéu tir Han Quéc va Singapore nham nhanh chéng bé sung ngudn cung cho thi trudng noi dia.
Téng kim ngach nhap khdu xang dau trong Q1/2026 dat 2.93 ty USD (+77.8% YoY); t&ng khéi lugng nhap khau dat 3.37 triéu tén (+44% YoY).

0 Doanh nghiép dong loat day manh tich trir ton kho: BSR ghi nhéan gia tri hang ton kho hon 21,500 ty dong tai cudi Q1/2026 - tang gan
9,000 ty so v&i dau nédm va la mirc cao nhét lich stt, PLX ghi nhan gan 30,000 ty dong, la mirc cao nhét tir trudc dén nay. Trong khi do, OIL ton
kho dat 11,000 ty dong, gép 4 lan thdi diém d&u nam.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026] 7



Dau khi| Cap nhat nganh dau khi 1H2026

Birc tranh KQKD Quy 1/2026 trai chiéu

KQKD Q1/2026 ctiia mét sé6 doanh nghiép thuong nguon

KQKD Q1/2026 ctia mét sé6 doanh nghiép ha nguén

10,000 120% 99,000 2500%
9,000 89,000 o .
8.000 ® 100% 79,000 ° 2000%
7,000 80% 69,000 1500%

@ 6,000 é" 59,000
g 5,000 60% 3 49,000 1000%
= 4,000 > = 39,000 .
3,000 40% 29.000 500%
2,000 20% 19,000 8,265 0%
1,000 435 306 9,000 663 572
0 0% -1,000 - -500%
PVS PVD BSR PLX OIL
Doanh thu Q1/2026 = LNST Q1/2026 T t nWagtjimhyn YoY Doanh thu Q1/2026% LNST Q1/2026 T £ nWagtjimhyn YoY
Nguon: Dirliéu cong ty, Shinhan Securities Vietnam Nguon: Dir liéu cong ty, Shinhan Securities Vietnam

O Trong bdi canh bét 6n dia chinh tri, bitc tranh lgi nhuan Quy 1 ctia cac doanh nghiép trong chudi gia tri nganh ghi nhan su phan hda sau sac
gitra cac phan khuc:

* Nhom thuong ngudn (PVD, PVS) téng trudng manh mé nhd lugng backlog doi dao va ddy manh cac du an néi dia. PVD hudng loi khi nhu
cau khoan trong nudc va khu vuc tang manh, cac gian khoan hoat dong véi hiéu suét cao; PVS tang trudng tich cuc tr madng M&C nhd ban
giao mot s6 gdi dur &n Lo B va Su Tir Trang 2B.

« Nhém ha ngudn — loc dau (BSR): birt phé nhd crack spread mé rong dét bién, bién loi nhuén loc dau céi thién manh va san luong tdng nho
van hanh vuot cong suat.

« Nhém ha nguén — kinh doanh xang dau (PLX, OIL): OIL hudng loi tir chénh léch gid hang ton kho khi luong hang tich Gy & mic gi thap
trudc chién tranh duoc ban ra dung luc gid leo thang. Nguac lai, PLX chiu &p luc kép khi nhap hang & ving gia cao nhung thi trudng dao chiéu
dot ngdt, budce phai trich lap du phong giam gia hang ton kho 16n, anh hudng truc ti€p dén loi nhuan.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026/ 8



Dau khi| Trién vong 2H2026 va co hdi

Gia dau khoé lwvong hon bao gio hét

Dv bao cung-cau dau
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Nguon: EIA, Shinhan Securities Vietnam Nguon: EIA, Shinhan Securities Vietnam

U Dv bao gia dau ha nhiét vao Q4/2026: Brent du kién tiép tuc neo quanh 100-105 USD/thung trong thang 5-6 do rui ro gian doan tai
Hormuz. Tuy nhién, khi ngudn cung Trung Bong phuc hoi va tuyén van tai nay dan thong suét trd lai, EIA du bao Brent gidm vé 89 USD/thung
trong Q4/2026 va 79 USD/thuing trong 2027.

Q Tinh trang thi€u hut ngudn cung dién ra trong béi canh nhu cau suy gidm: Hormuz dong ctra ddy thi trudng dau vao trang théi tham hut
ngudn cung nghiém trong, du bao kéo dai dén hét nam 2026. O chigu nguoc lai, gia dau neo cao kéo dai bat dau pha huy nhu cau, dac biét tai
chau A, khu vuc phu thudc nhigu nhat vao ngudn cung Trung Béng, trong bi canh trién vong kinh t& toan cau x&u di dang dan pha hay nhu
cau trén nhiéu phan khuc san pham.

0 M6t s6 yéu t6 can theo doi: Dy béo gia dau phu thudc rét lén vao dién bién xung dét gitra My va Iran, cting nhu thoi gian eo Hormuz tré lai
binh thuding. Bén canh d6, viéc UAE chinh thirc réi OPEC+ c6 thé bé sung thém san luong c6 thé tao ap luc giam gia. O chigu nguoc lai, gia
dau neo cao trong thdi gian dai tiém &n rui ro pha huly cau c6 nguy co lan sang cac nén kinh t& [6n khac ngoai chau A. Nhin chung, Brent co
thé dao dong trong bién do $85—115/thting ttr nay dén cudi nam tliy theo dién bién chién tranh.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026
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Dau khi| Trién vong 2H2026 va co hdi

Gia dau khoé lwvong hon bao gio hét

Tam nhin crack spread trung-dai han

Thoi gian quay vé mirc

Sw kién Thdi gian crack spread & dinh trudc khiing hoang

Trang thai trong dai han

Chién tranh Nga—Ukraine Van cao hon 65% so va&i trung

2022 =B g (s eyic doam, ~1>thang binh 10 n&m sau 18 thang

Vu tén cong Abgaiq N e Tac dong kéo dai khong dang
(Saudi Arabia) 2019 vaingay 273 tuan 8

Chién tranh Vung Vinh Cm i ey . an .

1990-91 3 thang 9 thang Tac dong ngan han

Mua bao 2004—-2005 ~15 thang ~15 thang Tac dong trung han

Nguon: EIA, Shinhan Securities Vietnam

0 Dua trén cac tién & lich str nhu Chién tranh Vang Vinh 1990-1991 va xung d6t Nga—Ukraine 2022, crack spread sau céc ct séc dia chinh tri l6n
thudng can khodng 915 thang dé binh thudng hda. Tuy nhién, chu ky hién tai c6 thé kéo dai hon do ngudn cung da bi gidn doan trén 3 thang
cting nhu céc cudc tan cong vao hé théng loc dau tai nhiéu khu vire khién ngudn cung san phdm loc dau toan cau tré nén mong manh hon.

O Chung t6i du phong crack spread c6 thé can khoang 18-20 thang hau chién dé ha nhiét, tuy nhién kho quay vé mat bang trudc xung
dot. Thay vao do, thi trudng nhigu kha nang sé thiét lap mot trang thai can bang méi & mirc cao hon trung binh lich sr.

O Trong giai doan 2027-2030, tinh trang thiéu hut céng suat loc dau toan cau cé thé tré thanh mét xu huéng mang tinh cdu truc, khong
con phu thudc vao yéu té chién tranh. Viéc cac co sé loc dau bj tan cong va gian doan nghiém trong c6 thé can 2-3 nam dé phuc hoi, khién
nguon cung san pham loc dau khod quay lai nhanh. Biéu nay cé thé gitp crack spread duy tri & mirc cao vugt dang ké trung binh lich stt, qua do
dua nhém doanh nghiép loc dau tré thanh mot cau chuyén dau tu dai han thay vi chi mang tinh chu ki ngan han.

€9 Shinhan Securities Trién vong dau tu nita cui nam 2026 10



Dau khi| Trién vong 2H2026 va co hoi

Thi truwong gian khoan kha quan

Cung-cau va hiéu suit gian khoan & khu vu'c Péng Nam A

S6 giéng khoan wdc tinh & Viét Nam 2026-2030
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Nguon: S&P Global, PVD, Shinhan Securities Vietnam Nguon: PVN, PVD, Shinhan Securities Vietnam

O Nhu cau khoan khu virc Dong Nam A duy tri da tang trong ngan han, dugc hé trg bdi cac dy an mdi trién khai va nhu cau ddy nhanh khai
thac ndi dia nham dam bao an ninh nang luong qudc gia. Cung cau nhin chung can bang, du xuét hién mot sé thoi diém mét can bang cuc bo,
vdi nhu cau gian khoan khu vutc duy tri 6n dinh trong viing 38-39 gian giai doan 2026—2027.

0 Chu ky tang trudng hoat dong khoan trong nudc ngay cang ro rét, vai s giéng khoan giai doan 2026-2030 udc dat trung binh khoang
103 giéng/nam, cao hon dang ké so v&i mitc khodng 40 giéng/ndm trong giai doan 2016—-2025. Bong luc dai han dén tir nhu cau phat trién
cac dy an dién khi trong diém nhu Dai Hung P3, Su Tt Tréng 2B, Kinh Ngu Trang/Kinh Ngu Tréng Nam, Thién Nga—Hai Au va L6 B-O Mén, dam
bao khdi lugng cong viéc 6n dinh cho cac doanh nghiép thugng ngudn va it bi anh hudng bdi bién déng ngan han ctia gia dau.

(*) Céc giéng da duocphé duyét/dira vao k& hoach khoan
(*¥) Cac giéng co thé trién khai thém ty theo tiéh do va quyét dinh dau tu.
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Dau khi| Trién vong 2H2026 va co hoi

Thi trwdng gian khoan kha quan

Cac gian khoan déng mdi giai doan 2026-2030 Don gia thué binh quan gian ty nang 360-400' IC

Tén gian Chu thau Nam hoat dong Khu virc dong
Ayu 2026 Vién Dong 120
West Dione Dalian ShlprIldlng 2027 Vién Déng 110
West Mimas Offshore Company 2027 Vién Dong >
(o))
. X a =
West Umbriel 2027 Vién Bong 5 100
Essar 308 Essar Oilfields Services 2027 An D6 Duong 8
o
Kingdom 3 ARO Drilling 2027 Trung Boéng I; 90
; pd
TS Jasper Rigco Holding Pte Ltd 2027 Bong Nam A
TS Opal 2028 Vién Dong 80
TS Coral 2029 Vién bong
Shanhaiguan Shipyard 70
Ts Emerald 2029 Vién Bon
& U R IR R R IR IR R
TS Jade 2029 Vién bong NTOATNT AT N AT N AT N AT N AT N
Ngudn: S&P Global, PVD, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

Q V& phia cung, gan 10 nam thi€u vang don hang dong mai gian khoan, cong hudng véi lan séng thodi von va chuyén nganh ctia nhiéu tap doan
dich vu dau khi l6n trén toan cau, khién ngudn cung ngay cang khan hiém - yéu t6 nén tdng hoé trg don gia thué gian duy tri & mirc cao
trong trung han. Dac biét, trong giai doan 2026-2030, chi c6 thém 1 gian khoan méi duoc dong tai khu vuc Bong Nam A, cho thay sur thi€u
hut ngudn cung van sé kéo dai trong thdi gian t¢i, gilp cling c6 mic neo cao cuia gia thué.

O Pon gia thué gian tu nang khu vurc trong Q1/2026 diéu chinh nhe, c6 thdi diém vé mitc 80,000 USD/ngay, tuy nhién du ki€n phuc hoi vé
vung 95,000—-110,000 USD/ngay khi gid dau neo cao kich thich nhu cau khoan va khai thac.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026] 12



Dau khi| Trién vong 2H2026 va co hdi

Hoat dong E&P trong nudc sbi ndi trd lai sau mot thap ky tram lang

San lvong xuat nhap khau dau thé

San lwgng khai thac dau thé va khi dét méi nam

20 20
15 15
S
10
_(g 10
5 I I I I I 5
: EEREREEERE RS
q/g\“' %Q\"’ ,Lg{” © Q\“ ‘b @ @9« @, @? (LgﬁD/\@f& 2018 2019 2020 2021 2022 2023 2024 2025 3T.2026
Dl-Utho(t’ﬁJl'yn) mK h 6 (t 3) NITp khiu = Xujt khiu
Nguon: Bo Cong thuong, Shinhan Securities Vietnam Ngudn: Téng cuc thdng ké GSO, Shinhan Securities Vietnam

8 Khai thac dau tho trong nudc trong Q1/2026 dat 2.63 triéu tén (+10.4% YoY), trong do khai thac trong nudc tdng 12%, dang chii y day 1 nam
dau tién san luong khai thac tang truéng duong sau 11 nam suy giam lién tuc, danh dau budc ngoat trong xu hudng dai han cia thuong
ngudn dau khi Viét Nam.

0 Viéc phat hién trir lwong dau khi 16n tai mé Hai Sw Vang md ra trién vong ngudn cung trung va dai han, gop phan cling cé nén tang tu cht
nang luong qudc gia

0 PVN dat muc tiéu giadi ngan dau tu cong 100,000 ty dong trong nam 2026, tap trung vao cac du &n trong diém: Lo B—O Mon, dién khi Nhon
Trach 3&4, Su Tt Trdng 2B, md rong ha tang LNG (kho LNG Thi Vai, cang LNG Son My, cang LNG PV GAS Hai Phong), va budc dau thic day
san xuat hydro xanh tai Nha may Xtr ly Khi Dinh C6.
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Dau khi| Trién vong 2H2026 va co hdi

Hoat dong E&P trong nudc s6i ndi trd lai sau mot thap ky tram lang

ot O R’

¢tAdy S

Lac ba
Vang

Su Tt Trang

2B
Long Pha 1

Khanh My-
bam Doi
Nam Du - U
Minh

Céa Voi
Xanh

Kén Bau
Bao Vang —
Bao ben

Chu dau tvw

Phu Quéc
POC

Murphy Oil
Ctu Long
JOC

PVN

PVEP
Jadestone
ExxonMobil
Eni

Gazprom

€9 Shinhan Securities

by

Quy mé
(triéu USD)

12,000

693

1317

1,940

395

378

4,600

N/A

1,312

0KWay 3 y3dzHy

Tién do
03/2027: Khoan
Q4/2027: Dong dau dau tién

CuGi 2025: khoan phét trién
Q4/2026: dong dau dau tién

03/2026: Khoan phéat trién
Trudc 2027: Van hanh
05/2026: Ky phat trién mo

T4/2026: Ky phét trién mé
Q4/2027: Dong dau dau tién

GNRYy3 yWuO

Coéng viéc va ky vong

e PVS: EPCI 1, 2, 3 (>1 ty USD); thau FSO (600 triéu
USD, 14+9 nam).
* PVD: Gian PVD VI thau chién dich khoan tir 2027.

e PVS: Lién doanh FSO (>400 triéu USD, 1045 nam).
Ha thay FSO thang 2/2026.
* Q2/2026: Bau thau cac goéi thau phu.

* PVS: Tham gia goi thau EPC (~250 triéu USD)
* PVD: Gian PVD | thuc hién chién dich khoan

PVS: thudc lién danh chinh, ky EPC hoan thién nha
may (7,800 ty déng) vao cudi thang 2

PVS dugc trao hgp dong EPCI tai L6 46/13

Ky vong PVS duoc trao hgp dong EPCI

Bang chd FDI. Bay la backlog tiém nang trong trung va dai han cho PVS téng thau EPCI
bién va cho PVD st dung gian tiép trg nudc sau PVD V

bang tham do
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Dau khi| Trién vong 2H2026 va co hdi

Xang dau trong nudc: Tang tinh chi dong tr nguon cung dén gia ban lé

U'dc tinh co cdu nguon cung xang dau ndi dia

2022 2023 2024 2025 2026F 2030F

100%

80%

60%

40%

20%

0%

m Nitp khiiu = S¥h xut trong WG

Nguon: Bo Cong thuong, Shinhan Securities Vietnam

O Trién khai xang sinh hoc E10: Ttr thang 6/2026, xang sinh hoc E10 dugc trién khai rong rai trén toan quéc nham tan dung ngudn ethanol ndi
dia va giup thay thé duoc 10% luong xang khoang, Vé mat lgi nhuén, ching téi danh gia bién loi nhuén kinh doanh E10 khéng c6 su khac biét
déang ké so véi xang khoang, tuy nhién day la budc di mang tinh chién lugc, giup gidm ap lwe nhap khau nhién liéu va tang tinh chu dong
cho thi trudng trong nudc, phu hgp véi xu thé phét trién bén virng, Bay chinh la budc khdi dau trong 16 trinh nhién liéu sinh hoc dai han huéng
t6i E15, E20 khi diéu kién thi trudng va ha tang cho phép.

Q Du trir xang dau chién lwoc: Chinh phti dang xay dung chién lugc nang dan mirc du trir xang dau qudc gia 1én 90 ngay theo tiéu chuén
IEA tir mirc hién tai chi khodng 26 ngay, vdi trong tam la kho du trir xang dau tai Nghi Son, Thanh Hoa.

O Nghi dinh kinh doanh xang dau méi du kién thong qua cudi Q2 hodc dau Q3/2026, cho phép cac doanh nghiép tu quyét dinh gia ban 1é
thay vi bi gi6i han mic tran loi nhuén 300 dong/lit nhu hién tai, tao nén tang cho bién lgi nhuén kinh doanh xdng dau phuc héi va linh hoat
hon.
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Dau khi| Trién vong 2H2026 va co hdi

Cac chinh sach ho tro nganh

KG

acl am fdzr G yaK?3 ljdzedi

+tNy o0YYy beA Rdzy3

Nghi quyét Bdo dam an ninh nang luong qudc

70/NQ-TW gia dén nam 2030, tam nhin dén
nam 2045

Nghi quyét Xt ly kho khan, vudng mac trong

66.6/2025/ giao quyén phé duyét mét s6 noi

NQ-CP dung trong hoat dong dau khi

Luat Dau khi Stra d6i Luat Dau khi

(stra d6i) 12/2022/QH15 nham thao g& diém
nghén thé ché, day nhanh tham do
khai thac

Nghi quyét Phat trién kinh t&€ nha nudc - tai

79/NQ-TW dinh vi Doanh nghiép Nha nudc la

cong cu dan dét chién lugc quéc
gia

€9 Shinhan Securities

aci

5 chinh s&ch chinh bao gom:

Swjg 0
adrnn SAdY OKNYK

GKsy 3 | dzk 0Ny OK2 y3IryK RUYo

Ngay théng qua

Chuyén tir quan niém "bdo dam cung Ung" sang "bdo 20/08/2025
dam virng chéc va cht dong an ninh nang luong”;

Muc tiéu dén 2030: téng cung nang luong so cdp 150

170 triéu t&n dau quy doi; cac co s& loc dau dap Ung toi

thiéu 70% nhu cau xang dau ndi dia;

D&y manh du trir chién lugc va da dang hoa ngudn cung

Giao PVN thuyc hién moét s6 nhiém vy, quyén han ctaB6  28/10/2025
Cong Thuong theo Luat Dau khi 2022

Cho phép PVN phé duyét diéu chinh ké hoach khai thac,

phat trién mé va thu don coéng trinh trong cac ngudng

nhat dinh,rat ngan dang ké thai gian phé duyét du an

Du kién Q1/2027
Pon gian hoa thu tuc va tdng phén c&p cho PVN

Co ché uu dai cho 16 nudc sau xa bo

Chuyén tr mo hinh "tién kiém" sang "hau kiém”

Phan c&p nhiéu néi dung tir Thu tudng xuéng PVN

Tao hanh lang phép ly thu hat nha thau quéc té

Cho phép DNNN cht déng hon trong phan bé ngudn luc - 06/01/2026
Str dung toan bo ngudn thu tir 6 phan hoa dé tang vén

diéu lé thay vi ndp ngén sach

Kich hoat M&A va tai dinh gia tai san

Tac dong truc ti€p dén nhom dau khi, ddy nhanh tién do

dy &n va dam bao khdi lugng cong viéc cho xay lap dau

khi
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Dau khi| Co héi dau tu c6 phiéu Dau khi

Bang tong hop cong ty dau khi niém yét c6 von hoa vira va l6n

Thoéng tin chung Gia c6 phiéu Chi s6 tai chinh Két qua kinh doanh binh gia 26F
No. Ma Vitri tr.ong.chuéi VC;Sn héa Thigia GiaMT UESide NPM ROA ROE LNST T.TrgLNST LNST.2026F T.TrgLNST P/E P/B
giatri (ty VND) (VND) *) (%) 2026F  2026F  2026F Q1/2026 8 2026F () )
(vND) R R N VAT B A B A

1 PVS Thuong ngudn 19,945 39,000 47,800 22.5 5.1 1.9 52 435 45 2,039 6.1 25.1 3.0

2 PVD Thuong nguon 17,093 30,750 36,500 18.6 14.1 59 9.7 306 100 1,892 57.9 15.1 1.1

3 BSR Ha nguén 144,710 | 28,900 30,800 6.5 1.3 11.5 13.0 8,265 1,969 18,157 248 10.0 1.3

4 PLX Ha ngudn 53,174 | 41,850 45300 8.2 0.8 3.3 1.7 -663 -414 2,290 -14.3 16.8 13

Téng 8,343 693.8 24,378 1M1.7

(*) Gia muc tiéu (gia tri hop ly) trong 12 thang t&i
Nguon: Bloomberg, Shinhan Securities Vietnam
Dt liéu tai ngay 04/06/2026
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Tong Cong ty Loc hoa dau Viét Nam (HOSE: BSR)

g’ N&m bt co ho
FE'IH[lBS|ETNﬂM

Téng Cong ty Loc Hoa dau Viét Nam (BSR), trudc c6 tén goi Cong ty CS phan Loc hoa dau Binh Son, la don vi van hanh Nha may
Loc dau Dung Quét - nha may loc dau dau tién va l6n nhat Viét Nam véi cong suét thiét ké khodng 6.5 triéu tan dau thé/nam, dap

Giamic tiéu (12 thang) 30800VND mg khoang 30% nhu cau xang dau trong nudc. BSR 1a mét xich ha ngudn quan trong nhét trong chudi gia tri dau khi Viét Nam.
Gié hién tai (04/06/2026) 28,900 VND Quan diém dau tv
Sudtsinh i (%) 6.5% Du &n nang c&p md rong Dung Quét, du kién van hanh vao Quy 1/2028, sé nang cong suét lén khodng 7.5 triéu tan dau thd/nam,
VNINDEX 1831 cting c8 vi thé BSR trong chudi an ninh nang luogng quéc gia va gitp tang trudng doanh thu trong trung-dai han.
\H/'fx'k']“,DE(X, . » 73%5 - BSR huong loi gian tiép khi xang sinh hoc E10 bét dau duoc trién khai tir T4/2026 khi nhu cau xang géc noi dia duy tri 6n dinh.
SfcnP lja :}y o (trl o 5’007 - Viéc chuyén déi lén mo hinh Téng Cong ty va muc tiéu thuc hién M&A céc nha méy va ha tang sé md rong dang ké quy mé hoat
Twd U Zn h(t'ff] @ ’394 dong va la catalyst tang trudng doanh thu dai han quan trong nhét ctia BSR trong giai doan 2026—2030.
o giao dich (trigu . ﬁ e e 2 © s aw o e x
si—tuégn cao)thé (\‘/ND) 3790010700 Ngoai ra, viéc BSR dugc bb sung vao ro FTSE c6 thé thu hat thém dong von tir cac quy ETF va nha dau tu t6 chitc, ho trg thanh
o P o ' ' khoan va tao thém du dia upside cho c& phiéu trong ngan han.
KLGD binh quan 90 ngay (triéu CP) 19.61 . R R i
GTGDbinh quan 90 ngay (t VND) s3 Capnhat Q1/2026 va dv phong
PetroVietnam 013 - KQKP Q]/2926: Doan’h Ehu dat,45,919A ty df“)ng (+44% YoY), LNST dat 8,265 ty dong (+1969% YoY, vuot toan bo muc tiéu loi
C3donglon (%) nhuan ca nam 2,162 ty dong chi sau mot quy.
- Bién loi nhuén gop dat 21%, cai thién vuot béc so véi mirc ~1% cuing ky nam trudc, nhd crack spread mé rong dét bién, dac biégt
Biénd‘énggié 3T 6T 12M o] phén khtic dau Diesel va Jet Al
Tuyetdsi () 243 854 — Du loi nhuan QoQ du kién thap hon mirc dinh & Quy 1 nhung chiing t6i du phdng doanh thu va loi nhuén 2H/2026 van duy tri
y',_ ' ’ ' rét tich cuc nhd (1) Crack spread ki vong duy tri mitc cao dang ké ngay cé khi chién tranh ha nhiét, (2) Nghi dinh kinh doanh xéng
So v&i VNIndex(%) “24.6 805 1223 dau méi hé trg bién lgi nhuan toan chudi, va (3) Cau chuyén dai han tr du an nang c&p md rong Dung Quéat md ra ngudn doanh
thu méi.
2,5007 r 40,000 Ry ro: (1) Crack spread thu hep nhanh hon du kién va (2) Tién do du an NCMR Dung Quéat cham hon ké hoach.
- 35,000
2,000 - 30,000
15004 L 25000 N&m 2022 2023 2024 2025 2026F
' L 20,000 Doanh thu thuan (ty VND) 167,124 147,423 123,027 141,582 160,059
1,000 L 15,000 LNtrHDKD(ty VND) 14,673 8,104 -722 4,538 13,997
| 10000 LNST(ty VND) 14,726 8,650 631 5,214 18,157
500+ | co0o  EPS(@0ng) 2,874 1,658 79 1,040 2,815
0 0' OPM (%) 8.8 5.5 -0.6 3.2 8.7
02/2025 05/2025 08/2025 11/2025 NPM (%) 8.8 5.9 05 3.7 1.3
ROE (%) 324 15.3 0.7 9.0 13.0
VN Index BSR VN EQUITY P/E () 2.9 6.9 178.9 15.5 10.0
P/B(x) 0.8 1.0 1.3 1.3 1.3
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Tong cong ty C6 phan Khoan va Dich vu Khoan Dau Khi (HOSE: PVD)

Bon séng tang trudng
iy
riin - N . < N z N
. Téng CTCP Khoan va Dich vu Dau khi (PVD) l& nha thau khoan dau khi hang dau trong nudic, ndm gitt khodng 40% thi phan khoan
. ] tai Viét Nam, cung cép da dang cac dich vu khoan, dich vu ky thuat giéng khoan va céc dich vu lién quan dén nganh cong nghiép
Gidmuyctiéu (12 thang) 36500VND  pu i b A R o e N e
u khi. PVD s hitu hé théng gian khoan hién dai véi 6 gian tu nang (jack-up) va 1 gian tiép trg ntra ndi nita chim (TAD)
Gié hién tai (04/06/2026) 30750 VND  Quan diém dau tw
Sudtsinhloi (%) 186% - Buc tranh thuong ngudn 2026 soi dong trd lai sau mét thap ky tram lang, véi loat du n lon trong nudc tao ra khdi luong cong
VNINDEX 1,831 viéc 6n dinh cho PVD & c& hai m&ng dich vu khoan va dich vu ky thuét giéng khoan.
HNXINDEX 304 - Gia thué gian du kién tang trung binh 1-4%/nam nhd tinh trang khan hiém ngudn cung trong khu vurc hd trg gid thué gian neo &
V6n hoa (ty VND) 17,093 mUc cao
SLCP luu hanh (triéu CP) 556 - Chlng t6i gia dinh PVD sé dau tu bS sung hai gian khoan méi (tam goi la PVD X va PVD XI), [an luot vao dau nam 2028 va cudi
Tudogiaodich (triéu CP) 263 nam 2029, nham phuc vu muc tiéu tang trudng doanh thu binh quan 10%/n&m dén nam 2030 theo dinh hudng ctia PVN
52-tuan cao/thdp (VND) 45500118800 Cap nhat Q1/2026 va dy phong
KLGD binh quén S0 ngay (tieu CF) 687" _ KQKD Q1/2026: Doanh thu dat 3401 ty dong, tang trudng 126% YoY, LNST dat 300 ty dong, tang trudng 110% YoY trong b
GTGDbinh quén 90 ngay (ty VND) 203 canh c&c du &n thugng ngudn trong nudc va khu vuc trd lai sdi dong.
B dorlon®) PetroVietnam 5042 - Cacgiankhoan PVD], 11, 1II, VI, VIII, IX déu da co dugc hop dong dai han.
odbngiont - Don gia thué gian trong Q1/2026 c6 xu hudng gidm nhe, cé thai diém vé mirc 80,000 USD/ngay, nhung dur kién vé lai mic 95-
110,000 USD/ngay trong thdi gian t6i nhd gid dau neo cao thiic ddy nhu cau tham do va khai thac.
Bignddnggia ar 6T ™M Chuting t6i dy phong doanh thu va lgi nhuan ctia PVD tiép tuc tang trudng nha (1) Mang dich vu khoan dam bao cong viéc dén
Tuyétdoi (%) -318 156 582 hét 2026, dong luc tir 2 gian mai PVD VI va PVD IX cuing k& hoach dau tu thém gian trong giai doan 5 nam tdi, (2) Ngudn cung
Sovéi VNIndex(%) 321 107 227 khan hiém va nhu cau ndi dia bung né sé 1a bé phong cho chu ky tang trudng mai trong trung han va (3) Cac chinh sach phap ly
hé trg tao hanh lang thuan loi va céi thién méi truong hoat dong cho cac doanh nghiép thuong nguoén.
5 500- 50000 Rui ro: (1) K&t qua dau tu gian mai khong dat ky vong, (2) Bién dong chinh trj va chinh sach tai cac thi trudng quéc té, va (3) Ruiro ty
’ | 25000 8idbiéndong.
2,000 - 40,000
F 35,000 Nam 2022 2023 2024 2025 2026F
1,500 - 30,000  Doanh thu thuan (ty VND) 5,432 5,804 9,288 10,892 12,818
[ 25000 N tiyHDKD (ty VND) -83 567 919 1,198 1,892
1,000 - 20,000 .
| 15000 NSTEVND) -155 546 698 1,050 1,801
5001 L 10000 EPS(ddng) -185 1,051 1,254 1,865 3,190
L 5000 OPM(%) -15 9.8 9.9 1.0 14.8
02/2025 05/2025 08/2025 11/2025 ROE (%) 11 3.7 4.4 6.1 9.7
VN Index PVD VN EQUITY P/E() -197.4 34.8 29.1 19.6 1.5
P/B (x) 1.4 1.4 1.3 1.2 1.1
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Tong cong ty C6 phan Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

- TSC

A member of PETROVIETNAM

Gia myctiéu (12 théng) 47,800 VND
Gi4 hién tai (04/06/2026) 39,000 VND
Sudtsinhldi (%) 22.5%
VNINDEX 1,831
HNXINDEX 304
Vénhoa (ty VND) 19,945
SLCP luu hanh (triéu CP) 5N
Ty do giaodich (triéu CP) 210
52-tuan cao/thdp (VND) 56.400/26,355
KLGD binh quan 90 ngay (triéu CP) 7.75
GTGDbinhquan 90 ngay (ty VND) 284
Petro Vietnam 51.38
C8donglon(%)
Biéndonggia 3T 6T 12M
Tuyétdi (%) 248 181 324
So véi VNIndex(%) -25.1 13.2 -3.1
2,5004 r 60,000
2,000 - 50,000
- 40,000
1,500+
30,000
1,000+
20,000
5001 L 10,000
0 0

VN Index

€ Shinhan Securities

02/2025 05/2025 08/2025 11/2025

PVS VN EQUITY

Hudng loi tir chu ky mdi

Téng CTCP Dich vu Ky thuat Dau khi (PVS) & doanh nghiép dich vu dau khi hang dau Viét Nam, hoat dong trén cac mang chinh: co

khi va xay 1&p cong trinh dau khi (M&C), kho ndi chira va xuét dau (FSO/FPSO), can ctr cang dich vy, lap dat va bao dudng (O&M),

tau dich vu dau khi va khao sat dia chan.

Quan diém dau tv

- Nhiét dién Long Phu 1 (1.3 ty USD) tai khai dong, mé rong kho LNG Thi Vai va du &n dién khi O Mb6n 4 13 cac catalyst b6 sung
ngoai dau khi truyén théng.

- Backlog dién gi6 ngoai khoi khoang 2 ty USD dong gop dang ké vao két qua kinh doanh giai doan 2025-2030, dinh vi PVS la
doanh nghiép ha tang nang luong toan dién chir khéng chi thuan dau khi.

- Nhin vé trung han, cac du &n dang chd FID nhu Ca Voi Xanh va cac mé tiém nang nhu Bao Vang-Bao Ben, Kén Bau néu dugc
phé duyét va trién khai sé la ngudn backlog tiém nang lon cho PVS trong giai doan 2028—2030.

Cap nhat Q1/2026 va du phong

- KQKD Q1/2026: Doanh thu dat 8,699 ty dong (+14.5% YoY), LNST dat 435 ty dong (+45.1% YoY), chti yéu nhd mang M&C tang
trudng tich cuc, nhd ban giao moét s6 goi thudc du an Lo B-O Mén, Lac Ba Vang ctng nhu tiép tuc trién khai cac du an dién gié
ngoai khai dang trong giai doan cao diém

- Biénloi nhuan gop dat 9.8%, tang manh 5.6 dpt YoY nh& hiéu qua trién khai cac du an dugc nang cao.

- Céc du an dién gio ngoai khoi dang duoc trién khai véi tién do tich cuc: Dy an Baltica 2 OSS tai Ba Lan da vuot 95% t6ng tién
do thi cong; Dy &n Formosa 4 tai Dai Loan da budc vao giai doan thi cong toan dién sau L& khdi cong dau nam.

- Chung toi dut phong doanh thu va loi nhuén PVS tang trudng manh trong giai doan 2026—-2030 nhd (1) Backlog M&C hon 2 ty
USD ttr cac dur &n dau khi trong diém bét dau ghi nhan doanh thu tap trung tir 20262027, (2) Hai hgp dong FSO dai han tai Lo
B va Lac Ba Vang tao nén doanh thu 6n dinh trong 10-14 ndm tdi, va (3) Mang dién gi6 ngoai khoi véi backlog 2 ty USD tir cac
hop dong EPC chan dé va tram bién &p - nguon tang trudng mdi ngoai dau khi truyén théng,

Rui ro: (1) Bién loi nhuan mang M&C c6 thé thap hon Q1 do &p luc canh tranh va chi phi dau tu mé rong chua dugc khdu hao, (2) Rui

to ty gi va bién dong gia nguyén vat liéu xay 1ap, (3) Tién do FID va tham do cac du &n cham hon k& hoach.

Nam 2022 2023 2024 2025 2026F
Doanh thu thuan (ty VND) 16,366 19,374 23,770 32,718 40,180
LN tor HDKD (ty VND) 1,090 1,211 950 2,106 2,321
LNST (ty VND) 1,051 1,060 1,255 1,921 2,039
EPS (dong) 1,935 2,007 2,092 3,616 3,987
OPM (%) 6.7 6.3 40 6.4 5.8
NPM (%) 6.4 5.5 5.3 5.9 5.1
ROE (%) 8.2 8.0 8.9 12.4 12.2
P/E () 51.7 49.8 47.8 27.7 25.1
P/B(x) 3.7 35 3.2 3.2 3.0
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/ Thoéng bao tuéan thu

» Toi/ching t6i, v&i tu cach la chuyén vién/ cac chuyén vién chuén bi ban bao céo nay, cam két noi dung trinh bay & trén phan anh chinh xac quan diém cuta toi/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

« Ban bao cao nay 1a tai liéu tham khado cho dau tu dua trén cac dir liéu trong qua khtt, vi thé nhitng bién dong gia c6 phiéu trong tuong lai co thé khac vai cac xu hudng da
duagc hinh thanh.

e Cac dtr lieu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé ching khoén ctia doanh nghiép, nhung cac quan diém va nhing udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

» Céac dir liéu nghién clru va phan tich chi duoc guti t6i cho khach hang cua ching t6i, do do khong dugc phép sao chép, chuyén tiép, hay gtii lai cho cac don vi khac trong
moi trudng hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

» B&o cdo phan tich nay va céc tai liéu marketing danh cho thj truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cia Cong ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va duogc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta Cong ty Chirng Khoan Shinhan Viét Nam.

 B&o céo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bdo cdo nay khong nén va khong dugc dién gidi nhu mét dé nghi mua hoac ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

e Banquyén 2020 cta Cong ty Ching Khoan Shinhan Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hoac tirng phan) hoac tiét 16 cho bat
K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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