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ALGOLABX RESEARCH - BAO CAO POC LAP
Dau khi — Upgrade Neutral — OW NHE, dispersion BSR vs PLX,
EIA nang Brent 2026 79—96 USD

Nganh: Oil_Gas - Phat hanh 2026-05-04 - Phién ban dy bdo VN-Index 2026-05-04

Khuyén nghi OVERWEIGHT NHE
Gia hién tai =
Gia muc tiéu =
Tiém nang tang/giam -

Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu
OVERWEIGHT NHE — upgrade tir Neutral (rev 31/03 + 29/04). Conviction: 65%.

Pick: - MUA: BSR (LN Q1 +20x outlier, 16 trinh thodi vén re-rate), OIL (LN tang gia nhién liéu), POW (LN tang
san lwong + bién LN gép mé rong) - NEUTRAL: GAS (mat outlier T2, khéng c¢é Q1 update manh) - BAN /
AVOID: PLX (Petrolimex cdng bé LO Q1 — phan hoa trong nganh)

Catalyst macro: - @ EIA nang Brent 2026 tir 79 — 96 USD/thiing - 8 Morgan Stanley du Brent 110 USD
Q2/26, 100 USD Q3/26 - @ Goldman Sachs nang Brent Q4/26 — 90 USD (tir 83) - @ KBSV du Brent co s&
85-95 USD, tiéu cuc 100 USD

2. Nhan dinh (Opinion)
Upgrade Neutral - OW NHE

Rev 31/03 va 29/04 AlgolabX gitr Dau khi Neutral vi: - Lo ngai GAS take profit sau outlier T2 (da ding — GAS
T3 give back -7.78%) - PLX rui ro chinh sach gia xang

Rev 04/05 upgrade 1én OW NHE sau: 1. BSR Q1 LN +20x YoY (8,265 ty) = outlier lich str nh& crack spread
diesel +146%, xang +34% (Iran crisis driver). Hoan thanh 126% du ca nam chi trong Q1. Re-rate target
potential manh néu 16 trinh thoai vén confirm. 2. EIA/Goldman/Morgan Stanley déu nang Brent forecast —
institutional consensus shift dovish. Crack spread persistent T2-T3. 3. POW Q1 LN ting manh san lwg'ng
phuc héi — khéng chi play Brent ma con play dién san xuat ting theo nhu cau. 4. Dispersion: PLX céng bo
LA Q1 — tranh téng quat "dau khi Ién hét". Can loc ky theo upstream/midstream/downstream + crack spread
exposure.

Tie-back macro thesis (rev 04/05)

o KBSV CPI T4 +5.46% YoY, drivers chinh: hang an +5.2%, nha &/dién nudc +7.9%, giao thong +11.0%
— nhém giao théng tang do gia nhién liéu. BSR/OIL/POW huéng Igii trurc ti€p, nhung PLX (kinh doanh
xang dau ban 1é gia diéu tiét) bi nén bién.

e KBSV du CPI 2026 4.8% (co’ s&’) — 5.4% (tiéu curc): néu Brent ti€p tuc cao thi kich ban tiéu cuc active
— Fed cut delay nhung dau khi outperform.

o Catalvst chinh trong thesis (rev 04/05): khéng cé FTSE direct cho oil/gas (top 7 FTSE:
VIC,VEBVHM, HPG, BIDGAS, CTALGAS 1a duy rif&ty NRUHY Gil/gas Hiréhg triacro=flow.
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Hedge

BSR/POW LONG khi Brent > 80
Reverse khi Brent < 75 + Iran ceasefire signal
PLX SHORT bias khi chinh sach binh 6n gia xang siét

Risk

+ Upside (P=35%): Brent gilr 85+ Q2-Q3, thoai vén BSR confirm — OW deliver +15-20%

Dau khi — Upgrade Neutral — OW NHE, dispersion BSR vs PLX, EIA ning Brent 2026 79—96 USD

 Base (P=40%): Brent 80-90 normalise, BSR Q2 LN giam QoQ nhung van cao YoY — +8-12%
« Downside (P=25%): Iran ceasefire + Brent vé 75 — -5-10%

3. Dir liéu cap nhat (Fact)

BSR (chi tiét, tir VND 04/05 PDF)
LN rong Q1 = 8,265 ty (+20.7x YoY, 126% du ca nam VND)

DT Q1 = 46,000 ty +44% YoY, san luong +10.6%

Bién LN gop Q1 = 20.7% (+19.5 ppt) — cao nhat tir Q2/22

s

Crack spread Q1 (A): diesel +146% svck, xang +34%
Brent bg Q1 = 78 USD (+4.5%)

POW (tir VND 04/05 PDF — title only)

LN tdng manh nhd san lugng phuc hdi + bién LN gdp mé rong

Q1 ramping nhiét dién sau bao dudng

OIL (tr VND 04/05 PDF — title only)

LN tdng manh do gia nhién liéu leo thang
Beneficiary direct cla crack spread

PLX (negative, vietcap_news)

+ Petrolimex céng bd L6 Q1 — ban & gia diéu tiét bi nén khi gia d4u vao ting

Risk: chinh sach binh 6n gia cé thé siét tiép

Brent forecast institutional

T8 chirc

EIA

Goldman Sachs Q4/26
Morgan Stanley Q2/26
Morgan Stanley Q3/26
KBSV co s& 2026

KBSV tiéu cuc 2026

. Sources

Brent 2026 prev

79 USD
83 USD
n/a
n/a
n/a

n/a

Brent 2026 new

96 USD

90 USD

110 USD

100 USD

85-95 USD

100 USD

VND BSR, "Lo‘i nhuan bung né nhé gia nhién liéu leo thang [Cao ho'n du’ phéng]" — full PDF
VND POW, "LN ting manh nh& san luo'ng phuc hdi va bién LN gép mé rong" — header (PDF

available)
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1]
KBSV, “Ap Iwc lam phat tang manh" 04/05 — full PDF: EIA/Goldman/MS Brent forecast

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmpkfl166p6.html

| P LA
rdily cua yia rieil e

PR QR B Y S - ||

2/3



6/3/26,2:11 AM Dau khi — Upgrade Neutral — OW NHE, dispersion BSR vs PLX, EIA ning Brent 2026 79—96 USD

o vietcap_news PLX "céng bd sd 16 quy 1/2026" + Tap chi DDDN "Xay dung 16 trinh thodi vén nhin tir ¢
phiéu BSR" 04/05
 Thesis AlgolabX revision 04/05/2026 §V.B.9 dau khi, §lll.B macro
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