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DAU KHi: SU LUA CHON VAN CON HAP DAN TRONG THI
TRUONG NHIEU PONG

= Chung t6i ky vong gia dau Brent sé duy tri & mic cao, dat mdc trung binh
90 USD/thung trong nam 2023 do khing hodng Nga — Ukraine kéo dai.

= Doanh nghiép (DN) c6 strc khde tai chinh virng manh, chiém wu thé trong
linh vwe kinh doanh cia minh va huéng | tir méi trwdng gia dau cao sé
la Iwa chon thich hop trong béi canh thi trwdng day bién dong hién nay.

= Cb phiéu wa thich cia ching t6i gdm GAS, PVS va PLX.
Chung toi ky vong gia dau Brent trung binh dat 90 USD/thung trong 2023

M&c du bat én kinh té vi mé gia ting do USD manh hon, chinh sach zero-
Covid clia Trung Quéc va khing hoang Nga — Ukraine c6 thé anh hwéng tiéu
cwc dén nhu ciu dau thd, chung t6i cho réng gia dau sé duy tri & mic cao
frong nam 2023 nho': (1) Lénh cam van cta EU sé khién san lwong dau tho
cua Nga giam trong nam 2023, va (2) OPEC+ phat di tin hiéu rang nhém sé
ludn sdn sang can thiép dé& hé tro gia dau. Do do, ching téi ky vong gia dau
Brent sé dat mic trung binh ~90 USD/thung trong nam 2023.

Co héi ting trwéng cho cac nha cung cap dich vu Dau khi trong nam toi
Do gia dau du kién sé tiép tuc & mirc cao, chung t6i cho rang nhu cau dbi véi
céac dich vu DAu khi sé tdng dan trong nhirng nam t&i. Bén canh do, Luat Dau
khi stra ddi htra hen sé gilp thu hat dau tw vao phan khic thwong ngudn tai
Viét Nam. Nhin chung, ching téi ky vong mét sé dw an Tham do & Khai thac
(E&P) nhuw L6 B, Nam Du — U Minh va Kinh Ngw Tréng sé cé kha n&ng khéi
doéng trong vong hai nam téi, trwdc hét sé mang lai nhiéu co héi viéc lam hon
cho cac nha cung cép dich vu Dau khi (EPC, khoan) trong nhirng nam t&i.

Tiém nang phuc héi déi vé&i linh vire phan phéi xang dau trong nam 2023
2022 la mot ndm kho khan dbi véi cac nha phan phéi xang dau do sy bat 6n
cta thi trwong (TT) dén tir sw cb tai loc ddu Nghi Son trong 6T22 va céac chi
phi lién quan tang cao trén toan cau. Trong ndm 2023, chung téi tin twéng vao
tiém ndng phuc hdi cla cac nha phan phéi I&én nhd: (1) ngudn cung trong
nwéc 6n dinh trd lai, (2) diéu chinh chi phi dinh mirc tinh gia xang dau va (3)
nhu cAu tiéu thu xang dau ngay cang tang tai Viét Nam.

Tai chinh viPng manh sé 1a bé d& trong thi trwéng nhiéu bién déng

Trong bdi canh bat &n kinh té vi mé gia tdng, DN ¢ tinh hinh tai chinh virng
manh va rdi ro tdi thiéu truwdc viéc ddng USD manh hon sé khéng chi dé dang
vwot qua khé khan ma con coé thé hwéng loi tir méi trweéng 13i suat cao. Ching
t6i nhan thay mot s DN Dau khi (GAS, PVS) da tich Ity dwoc mét lwong tién
mat rong rat I&n trong nhiéu nam qua nhd mé hinh kinh doanh vitng manh,
gitp cuing c6 vi thé cta DN trong thi trwdng nhiéu déng hién nay.

C6 phiéu wa thich: Ching t6i wa thich GAS, PVS va PLX

Trong bdi cdnh TT day bién ddng hién nay, ching t6i wu tién nhitng DN c6
strc khée tai chinh virng manh, chiém wu thé trong Iinh vie kinh doanh ctia ho
va ¢ thé hwéng loi tr moi trudng gid dau cao nhw GAS va PVS. Ngoai ra,
chang téi cling tin rang DN phan phéi xang dau Ién nhw PLX sé& phuc héi
manh mé& trong ndm 2023. RUi ro gidm gia bao gém: (1) gia dau thdp hon dw
kién va (2) cac dy an 16n tiép tuc bj tri hoan.

Hinh 1: Dién bién gia dau tir nam 2014 dén nay
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——— Gia dau Brent (USD/thung - Trai)

Gia dau FO Singapore (USD/tan - Phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Chung t6i ky vong gia dau Brent dat mirc trung binh 90 USD/thung (-10%
svck) trong nam 2023

Hinh 2: Dién bién gia dau Brent nam 2022 (tinh dén 22/11/2022). Gia dau Brent duy tri & mirc
cao sau khung hoang Nga — Ukraine (Pon vi: USD/thung)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 3: Dw bao gia dau Brent trung binh niam 2023 ctia mét sé td chirc I&n trén thé gisi
(Bon vi USD/thung)

STT Té chirc 2023 Thoi diém bao cao
1 Co quan Thong tin Nang lwgng Hoa Ky (EIA) 95,3 T11-22
2 World Bank 92,0 T10-22
3 Reuter (khdo sat) 95,7 T10-22
4 Bloomberg consensus 98,0 T10-22
5 Goldman Sachs 110,0 T10-22

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Trong bdi canh thi trwdng dau thd toan cau that chat, cang thang gitra Nga va
Ukraine cang lam trAm trong thém tinh trang do, day gia dau Brent cham muc
cao ky luc ké tir n&m 2008 la 139,13 USD/thuing vao thang 3. Sau do, gia dau
Brent ha nhiét dan vé cudi ndm 2022 nhwng van & muc cao nhat trong 8 nam
qua (trén 90 USD/thung). Chung t6i ky vong gia dau Brent sé& duy tri quanh
murc nay trong thdi gian con lai ctia nam nay, twong (rng véi mirc gia trung
binh nam 2022 la 100 USD/thung.

Hinh 4: EIA dw bao nhu ciu dau thé toan ciu nam 2023 ting 1,5% Hinh 5: Lénh cdm van cta EU sé khién san lwgng dau thé cia Nga
svck (so v&i mirc tang 2,2% svck trong nam 2022) (triéu thung/ngay) giam hon 1,5 triéu thung/ngay trong nam 2023 (triéu thung/ngay)
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Nguén: EIA, VNDIRECT RESEARCH Ngudn: EIA, VNDIRECT RESEARCH
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DPéi v&i ndm 2023, nhu ciu dau thé toan cau co thé sé giam tdc do nhirng tré
ngai dén tr ddng USD manh hon, chinh sach zero-Covid ctia Trung Quédc va
cudc khing hoang Nga — Ukraine. Co quan Théng tin Nang lwong Hoa Ky
(EIA) dw bao nhu cau toan cau sé tang 1,5% svck, dat méc trung binh 101,04
triéu thung/ngay cho cd nam 2023 (so v&i mirc tang 2,2% svck trong nam
2022). Tuy nhién, ching t6i nhan thay it c6 khd nang TT roi vao tinh trang dw
cung do nhirng lo ngai v& nhu cau tiéu thu cham lai cé thé dwoc xoa diu bdi
nhirng déng thai t phia ngudn cung (d3c biét la tv OPEC+), hd tro gia dau
duy tri & mrc cao trong ndm t&i. V& co ban, ching téi ky vong gia dau Brent
trung binh sé dat khoang 90 USD/thung vao nam 2023.

Hinh 6: Cac sw kién toan ciu sé anh hwong dén gia dau trong nam 2023. Ching téi cho rang nhirng tré ngai tir phia nguén cung (do khing
hoang Nga — Ukraine va sw can thiép cia OPEC+) sé giup gia dau duy tri & mirc cao trong nam t&i

Tac dong lén

Swkién Lo Nhén dinh
gia dau

Trung Quédc hién la nwéc tiéu thu dau thé I&n ther hai, chiém ~15% téng nhu cau cla thé
Chinh sach zero-Covid ctia Trung Quéc gi6i. B4t ky 1énh phong téa mai nao clia Trung Quédc sé de doa hy vong mé cira dan nén
kinh t& va sw phuc héi nhu ciu néng lwong

Nhu c& : 5 S S N S W
U cau Chinh sach that chat tien té co thé day nén kinh té toan cau vao suy thoai, lam giam nhu
FED tang lai suét cau tiéu thu dau thé. Bén canh d6, USD manh Ién ciing tac dong tiéu cwc dén gia ca hang
héa, bao gébm gia dau
Théa thuan hat nhan Iran / Giam nhe 'I:ho’a ti?uarl halt nhan Irin co Ehe 'f glaLphap kha thi rjhat. de ha’ .nhiet gia ?auxtrong ngan bgn
% o ahe s Vi n6 ¢ thé kéo theo viéc nha xuat khau Iran quay tré lai TT wi cong suat bd sung 1én t&i 1
cam van doi v&i Venezuela a N .
triéu thung/ngay
San lwong khai thac dau thé ctia My EIA dy bao san lwong khai thac dau khi ctia My sé dat mie ky luc vao thang 11, nhung c6
tang nhirng dau hiéu cho thay lam phat c6 thé han ché s tang trwéng trong twong lai
Ngudn cung

Lénh cAm van cua EU dbi v&i Nga c6 hiéu lwc vao cudi ndm nay sé khién san lwong dau tho

Khting hoang Nga - Ukraine kéo dai cla Nga giam hon 1,5 triéu thiing/ngay trong ndm 2023 (Nguén: EIA)

Viéc OPEC+ théng béo cét gidm san lwgng I&n 2 triéu thing/ngay trong thang 10 cho thay
td chirc nay sé theo doi sat sao bién ddng cla thi tréng va ludn san sang can thiép dé hd
tro gia dau

Sw can thiép ctia OPEC+ vao sy van
doéng cula thi treong

Ghi cha: Tich curc; Tiéu cuc

Ngudn: VNDIRECT RESEARCH

Luat Dau khi stra d6i tao hanh lang phap ly méi gitp thu hat dau tw vao
linh vec thweng ngudn

Luat Dau khi stra dbi dwoc thdng qua vao thang 11 sé la khung phéap ly téng
quat cho nganh Dau khi, gidm bét sw chdng chéo gira cac luat trong hoat
dong Dau khi. Chung toi thay mét sb diém ndi bat trong phién ban sra dbi lan
nay nhu sau:

Hinh 7: Mot vai diém chinh trong luat Dau khi stra déi

Néi dung Piém moi

B4 sung phan loai va chinh sach dbi w&i cac 16 dau khi dwoc wu dai
dau tw (so wi chinh sach hién hanh dbi i tat ca cac dw an: thué thu
nhap doanh nghiép 32-50%, thué xuat khdu dau thé 10%, ty 1& thu héi
chi phi: 50-70% san Iwong khai thac hang nam)

1 V& chinh s&ch wu dai dau tw + Tiéu chi phan loai: theo vi tri dia ly, diéu kién khai théc...

+ Pbi voi dw an wu dai dau tu: cac ty 1& trén Ian lwot 1a 32%, 10% va

70%

« Dbi wi du an wu dai d&c biét: cac ty 1é trén lan luot 1a 25%, 5% va

80%

« Tang thoi han hop dong tir 25 ndm I&n 30 nam (va 35 nam déi wi

2 V& hop dbng Dau khi X ;
© Nop dong Lau KAl céc 16 dau khi thudc dién wu dai dau tu)

Quy dinh déi v&i doanh « B sung, 1am rd quy dinh dbi v&i doanh nghiép nha nwéc (PVN) va
nghiép nha nwéc cong ty con 100% von clia PVN (PVPEP)

Ngudn: LUAT DAU KHi SUA BOI, VNDIRECT RESEARCH

Mac du can co thém cac diéu khoan va hwéng dan chi tiét hon, ching t6i cho
rang viéc théng qua luat Dau khi stra doi la rat quan trong, gilp tao hanh lang

3


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

RESEARCH

L e

phap ly théng subt cho cac nha dau tw va tang tinh hap dan ciia moi treong
dau tw trong linh vwee Dau khi.

Trong khi tiép tuc ch& doi sw khéi déng cia cac dw an dau khi Ion,
chiing t6i nhan thay tiem nang déen tr mét so dw an quy mé nhé

M&c du c6 diéu kién thuan loi nho gia dau tdng manh trong ndm 2022, ching
t6i nhan thay cé rat it tién trién dang ké tai cac dw an mé khi Ién do sw cham
tré trong cac giai doan khac nhau lién quan dén viéc thu xép vén va hoan tat
cac dam phan thwong mai. Béi véi dw an L6 B — O Mén dwoc chd doi lau nay,
nha may dién O Mén Ill vAn dang chd phé duyét ké hoach str dung vén ODA.
Do khung gia khi tr L6 B da dwoc phé duyét tir nam 2016, viéc tri hoan kéo
dai da anh huwéng tiéu cwc dén hiéu qua cia ké hoach ban dau ddi véi cac
nha may ha ngudn do lam phat va déng USD tang gia. Do dd, can c6 thdi gian
dé stra dbi ké hoach va dé trinh Chinh pha. Bang chu y, theo mét sé nguén tin
trong nganh, dw an nay cé thé phai déi méat véi mot sy gian doan khac khi nha
diéu hanh dy kién s& cho d4u thau lai g6i thdu EPC gian x& ly trung tam (CPP)
ngoai khoi. Tuy nhién, chung téi cho rang sw gian doan nay cé thé mé ra co
héi cho cac nha thau EPC trong nwéc nhw PVS tham gia sau hon vao du an
L6 B. Nhin chung, chung téi ky vong dw an Ld B — O Mén sé& c6 quyét dinh dau
tw cudi cung (FID) trong nam 2023.

Hinh 8: Véi vong d&i dw an kéo dai 20 nam, ching téi tin rang dw an L6 B — O M6n sé la déng lwc tang treéng Ién cho nhiéu DN niém yét
trong chudi gié tri nganh dau khi tai Viét Nam trong thi gian t&i

Vén ddu  Chu dau tw Pham vi cong viéc Hoat dong DN hwéng lgi Tac dong
tw (tr USD)
« PVS .
EPCI « PVX PXS
. 0, N by 3
Thirgng PVN(#29%) by an bao gbm mot gian @ Iy trung tam (CPP), 46 giandu 0~ ' O PVs o
nguon: Dw *[PVEP (26,8%) % U PRV > N
. P 6.700 o,y gieng (WHP), mét gian nha &, mét tau chira condensate (FSO) va
an phat trien *[MOECO (22,6%) 750 aiéng khai tha Khoan/Dich
mé khi L6 B < PTTEP (7,7%) gieng khat thac hoan/ich w1 0
giéng khoan
Dung dich khoan PVC O
Dw én_(?u@ng éng cé tong}chiéu dai 431km Wi cong suat thiét ke Phan phéi khi GAS O
Trun 20,3 triéu m3/ngay, bao gom:
n uégn' «[PVGAS (51%) + Buwéng 6ng bién dai 295km, dwerng kinh 28in.
Dian lén 1300 "PVN (28,7%) « Buwdng dng nhanh 37km két ndi v&i tuyén éng PM3 - Ca Mau. Boc én PVB 0
din kﬁi L(.f'B =% . MOECO & -Duong 6ng trén bo dai 102 km (dudng kinh 30in) cung cép khi >0 "9
-6 Man PTTEP (20,3%)  dén cac nha may dién khi tai O Mén.
«(Tram tiép bo, cac tram van ngét va trung tam phan phéi khi doc - PVS, POS .
theo tuyén dwérng 6ng. EPCI « PVX PXT
Ha nguén: EPC )
Nha may * Marubeni 3 nha may nhiét dién khi mé&i tai Trung tdm bién lwc O Mon (0
nhiét dién <[EVN Mbn I, 11VaA IV) )
khi San xuat dién -

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 9: Cac dw an khai thac khi tiém nang dang trong qua trinh trién khai

Thoi didm  Thoi giém  VON dau
Dw an Chu s& hiru 2 . o tw (tr. Triv lwong wéce tinh Tinh trang
trien khai hoat dong
USD)
PVEP % ‘
Perenc(OS(C)ZJL)J’ Lon Trir lwgng 2P: 317 Giai doan 2B lién quan dén viéc xay dwng co s& khi trung
Sw T Trang 9 ty bo khéi (bcf) khi  tam (CGF) wi 16 giéng, két ndi voi gian ST-PIP, wi cong
. (23,25%), KNOC 2023 2025 2.000 ~ - g £ ' “ R S n P
giai doan 2B va 435 triéu thung suat dw kién 52 bcf/nam. Dong khi dau tién dy kién ti
(14,25%), SK (9%), condensate nam 2025
Geopetrol VN (3,5%)
Jadestone van cam két thwong mai hoa cac ngudn khi
. Trlr lwong 2C: 171 dét ngoai khoi Viét Nam va tiép tuc hgp tac Wi Chinh
- 9 A 4 F3 > .
Nam Du - U Minh Jadestone (100%) 2023 2025 bef khi (+31 bef khi)  pht v viéc chép thuan du an phét tridn mo khi Nam Du -
U Minh. Dy kién dong khi dau tién vao ndm 2025
sty 01 %) o o e e e o b
LacPaVang  PVEP (35%), SK NA 2026 riFiwgng fhu hot — frong thang B9I22/1S. ¥ha dieu hanh MUrpny cting dang
Innovation (25%) dwoc: 63tr thung trién khai viéc tham do tai cac mé ke can (Lac ba Trang,
Lac Ba Nau...) va L6 15- 2/17
PVN (42,38%), Hop ddng FEED d& hoan thanh. Chuing t6i ky vong O
~ MOECO (25,62%), 3,7 nghin ty b khéi  Mén lll sé s&m dugc phé duyét phwong an st dung von
LOB-OMON  byep (23,5%), 2023 2026 6.700 ¢y khi ODA, tao tién dé cho chudi dw &n L6 B khdi dong vao
PTTEP (8,5%) nam 2023. Dong khi dau tién dy kién vao nam 2026
Hop ddng FEED dwoc hoan thanh vao thang 4/2020. Vao
thang 7/2020, PVN va EVN cho biét ho dang lam viéc i
Céa Voi Xanh Exxonmobil (64%) NA 2028-29 10.000 5,3 tcf khi ExxonMobil d& hoan tat cac thda thuan ban khi va san
xuét dién. Dong khi dau tién dw kién khong sém hon
nam 2028
7.9 tcf of khi tho va h/lo n.aAy dang trong qua‘tnnh’tham do. Ha}| glc?ng tham do
o ENI (50%), ESSAR - N dau tién dwoc khoan vao thang 7/2019 va thang 7/2020
Kén Bau NA NA NA 400-500 triéu thung -, R . ) 2 .
(50%) condensate da xac nhan lwgng tich tu hydrocacbon dang ke, wéc

tinh tr 7-9 tcf khi va 400-500 triéu thung condensate

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trai ngwoc véi cac dw an mé khi Ién ké trén, cac dw an khac lién quan dén
phat trién cac mé hién hivu nhw dw an mé rong mé dau Bach Hb, dy an khai
thac md dau Kinh Nguw Trang (L6 09-2/09) da dworc phé duyet trong vai thang
qua. Cac dy an nay sé& bu ddp mot phan cho sy can kiét san lwong clua cac
mé lau nam. Nhé mét bang gia dau cao va co thé két ndi véi hé théng co sé&
ha tAng ngoai khoi sdn ¢, chung téi tin rang cac dw an nay sé sém duoc trién
khai, cung cap co héi viéc lam cho cac nha cung cép dich vu Dau khi trong
nwéc, trwde hét 1a cho cac nha cung cép dich vu khoan va nha thau EPC.

Hinh 10: San lweng khai thac dau thé va khi thién nhién tai Viét Nam
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Ngudn: PVN, VNDIRECT RESEARCH
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TT khoan tai Déng Nam A (DNA) dang trén da phuc hoi, la tin higu tt cho
cac cong ty cung cap dich vu khoan trong nam 2023

Co quan Nang lvong Quéc té (IEA) wéc tinh dau tw vao Iinh vuc thuong
ngudn toan cau sé tang trudng 9% svck trong ndm 2022, nhwng van thap hon
nhiéu so v&i trwdc Covid. Bat chap loi nhuan khéng 16 trong nam 2022, cac
nha san xuat DAu khi I&n van chi tiéu kha khiém tdn vao hoat déng thuong
ngudn do ho dang wu tién hon vao viéc trd no. IEA ciing du bao rang trung
binh khoang 470 ty USD dau tw thwong ngudn sé& dwoc chi méi nam cho dén
nam 2030 d& dam bao can bang cung va cau trén TT dau thd, cao hon 50%
so v&i khodn dau tw trong nhirtng ndm gan day (dwa trén Kich ban chinh sach).
Day sé la bé d& dé thj trwong khoan tiép tuc tang toc trong thdi gian téi.

Figure 11: Pau tw vao linh viec thwong ngudn Dau khi trén toan cau Hinh 12: Hiéu suét sir dung va gia thué ngay trung binh gian tw nang
tai DNA dang trén da tang
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Source: Data taken from IHS Markit Petrodata content (RigPoint © 2022 |HS Mariit
Source: IEA Ngudn: IHS MARKIT

DP&i v&i TT khoan tai DNA, IHS Markit wéc tinh nhu cau gian ty nang (JU)
trung binh & DNA s& & muic 35,1 gian vao nam 2023, tdng nhe so v&i mirc
33,4 gian trong nadm 2022. Hai dong lwc chinh dén t» TT Indonesia va
Malaysia v&i nhu cau ndm 2023 dv bao dat 1an lwot 1a 10,3 gian va 8,5 gian.
Nguén cung cac gian khoan ty nang & DNA nhiéu kha nang sé tiép tuc bi that
chéat khi nhiéu gian khoan dang dwoc chuan bi dé di chuyén dén khu vuc
Trung Béng. biéu nay sé mang lai nhiéu co hdi viéc lam hon cho cac don vi
cung cép dich vu khoan nhw PVD.

Trung ngudn: nhém van tai dau khi hwéng loi theo da tang gia cwéc

Phan phéi LNG: Nhirng tré& ngai toan cau sé lam cham qua trinh chuyén
dich sang dién khi LNG

Theo Dy thao Quy hoach phat trién dién 8 (QHDS8), dién khi LNG sé la mot
trong nhirng nguon nang lwong quan trong nhat nhe kha nang san xuét dién
4n dinh va c6 thé dé dang nang cong suét thong qua nhap khau véi cac dy an
nha may dién dang (va sap) dwoc trién khai nhw Nhon Trach 3&4, Son My
hay Bac Liéu. Tuy nhién, do gia LNG tang vot trén toan ciu do cudc khing
hoang Nga — Ukraine kéo dai, ching t6i cho rang xu huéng chuyén dich sang
dién khi LNG sé& bi tri hoan trong ngén han, do gia thanh cao sé anh hwéng
dén kha nang canh tranh cua LNG cing nhw tién dd ctia cac nha may dién lién
quan. Trong sb cac dy an duwoc dé cap, kho cang LNG Thi Vai duoc dw kién
s& hoan thanh xay dung vao cudi ndm nay va dwa van hanh thuwong mai trong
nam 2023, danh diu dw an LNG dau tién di vao hoat déng tai Viét Nam.
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Hinh 13: Céng suét dién khi cia Viét Nam sé ting trwéng kép 10,5% Hinh 14: Nhwng gia LNG tang cao trén toan cau s& anh hwéng dén
|én 79.330MW vao nam 2045 (Bon vi: MW) tien do cac dw an LNG tai Viét Nam (Pon vi: USD/triéu btu)

80.000 100 12
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60.000 . o
50.000 . 60
40.000 50

30.000 40
20.000 30
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10.000
m ©
0 0 0
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BNgudn dién linh hoat chay béng LNG/Hydrogen
BTua bin khi chutrinh hén hop st dung LNG/Hydrogen méi
BTua bin khi chu trinh hén hop + Dién khi noi dia chuyén déistr dung LNG/Hydrogen

Gia khi JKM chau A (Trai)
= = == Ngudng du baotheo QHD8 (Trai)

Gia khi TTF chau Au (Trai)
Gia khi Henry Hub tai My (Phai)

Nguén: Dy thdo QHDS8, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Van tai dau khi: Hwéng loi theo da ting gia cwéc

Chung t6i nhan thdy dong luc tang gia tiém nang déi voi gia cudc van tai tau
ché dau toan cau khi cudc khing hodng Nga — Ukraine dang dinh hinh lai
dong chay thwong mai diu thé toan cau. Nhu cau déi véi tau ché dau thd va
nhién liéu tang 1én k& tr khi EU ap dat cac lénh trirng phat déi voi Nga, va
chang téi ky vong xu hwéng nay sé tiép tuc duy tri trong nhivng thang téi khi
Iénh cAm van cta EU co hiéu lwc vao cudi nam nay. Bang chu y, voi viéc la
mot ngudn nhién liéu co thé thay thé cho khi trong san xuat dién, chang téi cho
rang nhu cau diesel tai chau Au sé tiép tuc tang trong nhirng thang t&i, 1am gia
tang nhu cau déi véi tau chd nhién liéu. Hon niva, viéc chuyén huwéng dong
chay nang lwong tr Nga da lam thay déi cac tuyén duwong van chuyén, khién
quang dwong dai hon va gay ap luc 1én TT van tai tau ché dau toan cau.

Hinh 15: Gia cwéc van tai tau ché dau dang tang Ién do sw tai dinh Hinh 16: Gia trung binh tau ché diu 10 nam tudi da tang dang ké
hinh lai dong chay nang lwong toan cau (Pon vi: USD/ngay) trong nam nay (Pon vi: triéu USD)
80.000 70
70.000 60
60.000 0
50.000
40
40.000
30
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20
20.000
10.000 10
0 0
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Nguf‘)n: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 17: Céan can cung - cau trén thi trwéng van tai dau thé (Pon vi:

% tang trwdng)

Hinh 18: Can can cung - céu trén thj trwong van tai xang dau thanh
pham (DPon vi: % tiang trwdng). Chiang téi thay tang trwéng ddi tau

ché nhién liéu twong doi thap so v&i nhu cau ngay cang tang
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6%
4% 3% 3%
2%2% 10% %
2% 1% 1% 2% 5%
0 3%
. m o m N - 1% 2%
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0% = = . ! L ! L
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-1%

-4% 5%
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-8% -7% -15%

2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023

ECung B Cau BCung HCau

Ngudn: CLARKSONS RESEARCH Ngudn: CLARKSONS RESEARCH

DPéi v&i TT noi dia, ching t6i nhan thdy nhu cau van tai Dau khi sé tdng dan
trong vai nam t&i nho viéc BSR va NSR hoat dong hét cong suét (ngoai triv
BSR vao ndm 2023 do dot bao dudng dinh ky) va nhu cau tiéu thu xang dau
ngay cang tang tai Viét Nam. Bén canh dé, gia thué tau da phuc hoi vé mac
trwdc Covid ké tlr ndm 2022, 1a tin hiéu t6t cho cac don vi van tai Dau khi. Do
do, chung t6i cho rang TT ndi dia van sé la bé d& virng chac cho cac DN van
tai DAu khi ctia Viét Nam véi sw dong gop dn dinh vao KQKD clia cac cong ty
(nho co ché gia cwéc thué tau hién tai ddm bao mdt mée bién lgi nhuan gop
6n dinh cho DN van tai).

Theo da tang gid cwéc tau chd dau trén toan cau, ching t6i cho réng DN van
tai tham gia nhiéu vao thi trrdng quoc té va nam vj tri dan dau tai thi trwdng
néi dia nhw PVT sé la DN duoc hwéng lgi chinh.

Ha nguén: Tiém nang phuc héi manh mé cua linh vwc phan phdi xidng
dau trrong nam 2023

Phan phéi xing dau: Hwéng dén mét nam tich cwe hon & phia trwéc

N&m 2022 |4 mot ndm day thach thire déi voi cac DN phan phéi xang dau do
thi trwdng trong nwéc cé nhiéu bat 6n. Nha may loc dau (NMLD) Nghi Son
hoat dong du6i cong suét trong ntra dau n&m va viéc cham diéu chinh céc chi
phi cAu thanh gia co s& xang dau da khién cac nha phan phdi gép rat nhiéu
khé khan, khién ngudn cung trong nuéc bi thiéu hut. Do d6, cac DN phan phbi
I&n nhw PLX, OIL phai tdng ngudn hang nhap khau dé dam bao xang dau cho
thi trwong noi dia trong bbi canh thi trwdng xang dau thé gisi dién bién khong
thuan lgi va chi phi van chuyén tang cao, anh huéng tiéu cwc dén KQKD cua
cbng ty.
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Hinh 19: Ty trong ngudn cung xdng dau cua Viét Nam. Ty trong Hinh 20: Nhu cau tiéu thu xing dau tai Viét Nam d kién tang 5,5%
nhap khau ting trong ndm 2022 do Nghi Son van hanh dwéi cong moi nam trong giai doan 2022-30
suat trong 6T22
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30.000 / L5
)0/ 0,
80% 6.0% ! o"cx 8%
25.000
70% 39% B 4,5% 'l 6%
\ - - ‘ 0,
60% 20.000 / o
50% 'l 204
15.000 H
)0/ 0,
40% } 0%
30% 10.000 / 2%
20% _4%
5.000
10% %
0% 0 -8%

2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022 2030
EBSR BNSR BENgudn noi dia khac B Nhap khdu === Tigu thy x&ng dau ndi dia (‘000 m3.tan - Tréi) = = = = % ting trudng (Phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: BO CONG THU'ONG, VNDIRECT RESEARCH

Sang nam 2023, chung t6i tin twdng vao tiém nang phuc héi manh clia cac DN
phan phdi I&n (tir mirc nén thap ctia nam 2022) nhd mét s ly do sau:

e Gia dau thé gioi dy kién sé co dién bién 6n dinh hon so v&i nam 2022,
giGp gidm thiéu rai ro danh gia lai hang tén kho.

e Vira qua, Chinh phli da ban hanh co ché d& PVN x& Iy van dé tai
chinh doi v&i Loc hoa dau Nghi Son (NSR). Bay sé la tién de dé NSR

hoat dong &n dinh trong nhirng n&m t&i, gitip tang ty trong nguon cung
ndi dia va gidam ap lwc chi phi nhap khau cho cac DN phan phéi.

e Cac chi phi dinh mutre céu thanh gia co s& xang dau da dwoc co quan
co thdm quyen didu chinh tang trong thang 10 va 11. Ching tdi cho
rang sw diéu chinh nay sé phan anh sat hon dién bién thj trwong, giam
bét &p lwc cho cac thwong nhan kinh doanh xang dau.

e Nhu cau tiéu thu xang dau cua Viét Nam dwoc du bao sé dat téc do
tang trwéng kép la 5,5% trong giai doan 2022-30, la co s& dé cac DN
phan phéi tang trwdng trong nhi*ng nam t&i. Chung t6i cling cho rang
cac DN phan phéi I16n nhw PLX, OIL c6 thé cé thém dwoc thi phan tir
cac DN nhd khac, vén ¢ kha nang sé bi loai khéi thi trwéng sau mot
nam 2022 day kho khan.

Loc dau: Crack spreads dw kién sé& duy tri & mirc cao, la tin hiéu tét cho
cidc NMLD, nhwng lgi nhuan dwéng nhw da tao dinh trong nam 2022

Trong 6T22, crack spread cac san phdm loc dau, dac biét 1a crack spread dau
diesel da tang rat manh trén toan cau ké tr khi Nga tan cong Ukraine vao
thang 2 do: (1) lo ngai vé sy thiéu hut nguén cung & chau Au khi nguwdi mua
tranh nguon cung dén tir Nga do céc lénh trirng phat, (2) cac NMLD ngng
hoat déng & M§ va chau Au, va hoat dong vé&i cdng suét thap tai Trung Quéc,
va (3) sw gia tang hoat déng van tai dwéorng bd, kéo theo nhu cau nhién liéu gia
tang. M&c du crack spread xang da giam dang ké ké tlr thang 7/2022, crack
spread diesel van duy tri & mirc rat cao nhé vao tinh da dung cGia né nhw lam
nhién liéu cho cac phwong tién van tai va d&c biét 1a lam ngudn nhién liéu cho
may phat dién diesel (thay thé cho dién khi). Didu nay da mang lai khoan loi
nhuan khdng 16 cho cac NMLD nhw BSR véi mire 13i ky luc trong 9T22.
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Hinh 21: Crack spreads da bién déng manh sau khi Nga tan céng Ukraine (USD/thung)
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[ Gia dau Brent (Trai)
Crack spread dieseltai chau A (Phai)

Crack spread xang tai chau A (Phai)
Crack spread nhién liéu bay tai chau A (Phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Nhin chung, ching téi ky vong bién LN loc dau sé& gidm trong ndm 2023 nhuwng
van sé duy tri & mdc cao so v&i trwde khiing hoang Nga — Ukraine do: (1) nhu
cau phuc hdi sau dai dich, (2) thi treérng dau thd va xang dau thanh pham tiép
tuc that ch&t do cudc khing hodng Nga — Ukraine kéo dai, dac biét 1a & chau
Au, va (3) viéc cat gidm phat thai carbon sé& lam han ché sy gia tang cong suat
loc dau trong dai han. Mac du mét bang crack spread cao van sé 13 tin hiéu tt
cho cac NMLD trong nhirng nd&m t&i, nhwng LN rong clia cac NMLD c6 thé sé
gidm dang ké trong ndm 2023 ti» mirc cao ky luc cia nam 2022.

Tac dong trai chiéu cua da tang lai suat va bién dong ty gia |1én cac DN
Dau khi niém yét

Lai suat cao hon sé cé tac dong dang ké dén toan bod nén kinh té ciing nhw
nganh Dau khi trong thoi gian téi. Chang téi thay tac dong trai chiéu cta moi
trwdng 1ai suét tang 1én cac DN D&u khi niém yét phu thudc vao tinh hinh tai
chinh ctia mdi doanh nghiép:

e Dbi v&i cac DN c6 sb dw tién méat rong déi dao va hé sé ng/VCSH
thap, ching t6i cho rdng méi trudng 13i suét tang c6 thé sé mang lai loi
ich cho cac DN nay trong ngan han, hd tro cho KQKD ctia cac DN.
Mirc d6 anh huéng clia da tang lai suat sé phu thudc vao ty trong
déng goép cua thu nhap 1ai thudn vao KQKD cuia cong ty. Qua do,
ching t6i nhan thdy PVS va OIL s& 1a nhitng DN dwoc huwéng loi
chinh.

e Nguoc lai, mot s6 DN c6 ty I& don bay cao (nhw PVD, PVT va PVC) sé
gap kho khan khi,léi suat tang. PBac biét, PVD sé chiu ap lwe I&n tor 1ai
suat tang trong boi cdnh hoat déng kinh doanh c6t 16i phuc hoi cham.
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Hinh 22: Cac DN véi vi thé tién mét rong doi dao va ty 1é ng/VCSH Hinh 23: Mirc dé tac dong cua da lai suat ting sé phu thudc vao ty

thap sé dwoc hwéng loi tir da tang lai suat trong dong gop cua thu nhap lai thuan vao KQKD cua cac céng ty
1 1
20.000 : 80% 1000,0 : 50%
1 1
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9/ep ) > rong * Thu nhap I&i thudn/LNTT (% - Phai)
*Dir liéu cudi Q3/22 *Di liéu 9T22 (khéng ¢6 sé liéu cho PVD do 16 trong 9T22)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Con Ve rii ro ty gia, vi hdu hét cac san phdm cltia cac DN Dau khi déu duoc
tinh theo déng USD, doanh thu clia cac DN nay sé tang cung chiéu v&i dong
USD. Diéu nay cé thé bu dép cho céac khoan 16 ty gia do danh gia lai khodn
vay no bang USD cho vén lwu dong. Do d6, chuing téi nhan thay cé rat it rai ro
cho viéc ddng USD tang gia déi véi cac DN nhuw GAS, PVS va BSR.

Mé&t khac, mot s& DN ha ngudn nhw PLX, OIL sé& déi mat vé&i rii ro tiv viéc
ddng USD manh Ién do gia x&ng dau dau vao dwoc neo theo ddng USD trong
khi gi4 ban san pham tinh theo ddng VND. Bén canh d6, cac cong ty cé ty
trong no vay USD cao nhw PVD va PVT sé gap rui ro 16 ty gia cao hon cac DN
khéac khi ddng USD t&ng gia.
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Cb phiéu wa thich: Chang téi wa thich GAS, PVS va PLX

Hinh 24: Dién bién gla cd phleu Dau khi so vé&i gia dau Brent va VN-Index tlr nam 2021. Nh& twong quan cao v&i gia dau nén hau hét gia co
phiéu Dau khi déu c6 dién bién tich cwe hon so véi VN-Index trong nam nay
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“01/21 04721 o721

e Gid d&u Brent
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GAS == PVS PVD e PVT PLX === BSR  ==—=V/NINDEX

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 15/12)

Hinh 25: Y twéng dau tw

STT MaCK  Gia muc tiéu 1 Khuyén
nam (dong/cp) nghi

Luan diém dau tw

1 140.200 Kha quan
2 PVS 31.700 Kha quan
3 PLX 45.600 Kha quan
4 PVT 26.300 Kha quan

www.vndirect.com.vn

GAS la mét lya chon dau tw hap dan trong giai doan bét dn hién nay nh vao:

(1) S6 dw tién mat rong dbi dao ~27.000 ty dong vao cudi Q3/22 va rii ro & mic thi thiéu truoc
bién dong ty gia.

(2) Vi thé théng tri ctia cong ty trong mot nganh c6 rao can gia nhap cao tai Viét Nam nhuw kinh
doanh va phan phai khi.

(3) Mai trwong gia dau duy tri & mrc cao (trén 80 USD/thiing) dy kién sé kéo dai dén nam 2024,
diéu nay s& ho tro cho bién LN gop clia GAS duy tri quanh m&rc 19% trong nam 2023-24.

Nhin chung, ching t6i dw bdo GAS sé& dat LN rong ky luc trong ndm 2022 vé&i mire tang truéng
63,4% svck. LN ¢6 kha nang giam 1,1%/3,2% svck trong nam 2023-24 do mirc nén cao cla nam
2022 va gia dau dan ha nhiét.

Chung t8i wa thich PVS trong ca ngén va dai han véi du bao tang truéng kép LN rong 1a 26,7%
trong giai doan 2022-24:

(1) Trong ngén han, céc lién doanh FSO/FPSO van sé la ngudn déng gép viing chac vao KQKD
cla PVS, chiém 89%/77%/68% LN rong clia PVS trong ndm 2022-24.

(2) Trong dai han, ching t6i ky vong DN dau nganh cung cép dich vu ky thuat Dau khi tai Viét
Nam nhw PVS sé dwoc hwong Ioi ttr xu huwéng dau tw tidm nang vao nganh nang luong, dac biét
l& cac dy &n phat trién mo khi Ién nhw L6 B va xu hwéng dau tw dién gié ngoai khoi tai Viet Nam.

(3) Lugng tién mét rong ddi dao hon 8.600 ty ddng (twong dwong 18.000 d/cp) tai cudi Q3/22 sé
gitip cong ty hwéng loi tir moi trwdng 13i suét tang.

Chung téi ky vong DN phan phéi xang dau I&n nhw PLX sé& phuc hdi manh mé trong ndm 2023
do:

(1) Ngudn cung x&ng dau ndi dia 6n dinh tré lai khi van dé tai NMLD Nghi Son da dwoc xt ly.

(2) Viéc diéu chinh chi phi dinh mirc cAu thanh gia co' s& xang dau sé gidp giam ap Iwc cho cac
DN phan phoi.

(3) Nhu cu tiéu thu ngay cang tang tai Viét Nam (t&ng truéng kép 5,5% trong nam 2022-30)
Nhin chung, ching t6i dw bao LN rong PLX sé tang trwéng kép 17,1% trong ndm 2022-24.

Chuing t6i c6 quan diém tich cwc vao trién vong ctia PVT trong ngén va trung han:

(1) Gia cwdc van tai tau cho dau dang tang trén toan cau do viéc dinh hinh lai dong chay thuwong
mai nang lwgng toan cau do cudc khiing hoang Nga — Ukraine gay ra, mang lai lgi ich cho cac
DN van tai Dau khi.

(2) PVT da t[ch cwe ddi mai ddi tau chd dau trong nh‘L'J’ng nam qua, tao didu kién thuan loi dé&
cong ty cé thé hwdng loi tir da tang giad cwdc tau ché dau hién nay.

Nhin chung, chiing téi ky vong PVT sé dat tang trwedng kép LN rong 13% trong nam 2022-24.
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Mé&c du LN rong cé thé dat dinh trong ndm 2022, ching téi tin BSR van la mét Iwa chon tét do:

(1) Bién LN loc dau dw kién sé duy tri & mirc cao do khing hoéng dia chinh tri kéo dai, la tin hiéu
tot cho cac nha may loc dau nhw BSR trong vai nam toi.

(2) BSR duy tri cong suét van hanh trén 100% trong sudt nhiéu n&m qua.

5 BSR 27.300 Kha quan (3) Trong dai han, chung t6i ky vong dw an nang cap va mé rong NMLD sé la dong luc ting

trwéng cho BSR

Chuing t6i dw phong LN rong cta BSR sé giam 40,1% svck trong nam 2023 do dot bao tri dinh ky
va crack spread ha nhiét (nhwng van cao hon 37% so véi ném 2021), trwde khi quay tré lai quy
dao tang trwdng trong nam 2024 véi toc do tang trwdng 12,2% svck.

Bét chap nhitng kho khan ngén han tlr méi trwdrng 13i suat tang, ching téi van tin twéng vao trién

vong twoi sang hon cda cong ty trong nam téi khi:

(1) Tat ca cac gian khoan cua PVD dé& co hop ddng khoan cho nam 2023, 1a co s& cho du bao

hiéu suat st dung gian khoan JU nam 2023 cla chung t6i 1a 95% (so v&i 86% trong 2022). Dang
6 PVD 21.700 Kha quan  chd'y, mot so gian khoan dé ky hop dong dai han nhw PVD IlI tai Malaysia, PVD |l tai Indonesia.

(2) Cong ty s& dwoc hwdng mirc gia thué cao hon cho cac hop ddng khoan trong ndm t&i (+23%

svck) nhé thi trieong khoan phuc hdi manh mé tai DNA.

Nhin chung, ching t6i dw bao KQKD cua PVD s€ cd su birt pha manh mé ké tir ndm 2023 tré di

nhd hoat ddng kinh doanh dich vu khoan phuc héi manh mé.

Nguén: VNDIRECT RESEARCH

Hinh 26: Dw phong KQKD 2022-2024 ctia VNDIRECT RESEARCH

Ty déng GAS BSR PLX

2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 99.857 105.448 105.494 156.311 125.681 133.470 291.254 285.971 277.340
% svek 26,4% 5,6% 0,0% 54,6% -19,6% 6,2% 72,3% -1,8% -3,0%
Bién LN gop (%) 20,6% 19,4% 18,8% 10,8% 8,4% 8,9% 3,8% 5,1% 5,6%
Bién EBITDA (%) 21,3% 20,5% 20,4% 11,4% 9,3% 9,8% 1,0% 2,3% 2,8%
LN rong 14.168 14.009 13.561 15.338 9.192 10.316 1.009 3.875 4.564
% svek 63,4% 1,1% 3,2% 128,4% 40,1% 12,2% 64,5% 284,2% 17,8%
EPS (d/cp) 7.403 7.319 7.085 4947 2965 3.327 779 2995 3.527
BVPS (d/cp) 30.024 32.742 36.005 16.336 18.005 19.848 18.720 19.964 20.935
g;egpr)nat EIZHES Pt 14.022 15.462 17.439 7.320 8.826 7.384 1.846 1.831 2.715
No/VCSH 0,15 0,15 0,14 0,06 0,11 0,20 0,55 0,56 0,51
TV sut cé tirc (%) 3,7% 3,7% 3,7% 2,2% 5,0% 7,2% 4,6% 4,6% 9,5%
ROAE (%) 26,1% 23,3% 20,6% 34,8% 17,3% 17,6% 4,1% 15,5% 17,2%
ROAA (%) 17,5% 16,1% 14,6% 21,4% 11,5% 11,7% 1,5% 5,5% 6,3%

Source: VNDIRECT RESEARCH

Hinh 27: Dw phéng KQKD 2022-2024 ctia VNDIRECT RESEARCH (tiép theo)

Ty dong PVS PVT PVD

2022 2023 2024 2022 2023 2024 2022 2023 2024
Doanh thu 16.149 20.129 19.613 8.448 9.193 9.724 5.385 6.203 6.380
% svck 13,7% 24,6% 2,6% 13,2% 8,8% 5,8% 34,8% 15,2% 2,9%
Bién LN gop (%) 4,9% 5,7% 6,8% 16,9% 17,1% 17,5% 9,6% 17,5% 19,1%
Bién EBITDA (%) 2,5% 3,7% 4,9% 25,2% 24,9% 24,9% 15,7% 23,5% 24,3%
LN réng 687 1.001 1.223 814 859 952 11 479 616
% swvck 14,3% 45,6% 22,2% 23,4% 5,5% 10,7% -156,4% NA 28,7%
EPS (d/cp) 1.438 2.093 2.559 2.516 2.655 2.940 20 860 1.107
BVPS (d/cp) 26.970 27.364 26.829 16.031 16.566 17.577 24.233 24.780 25.371
g‘fgp;”at T [ 16.987 16.848 16.818 2.261 -2.688 -1.015 2.450 1.779 -436
No/VCSH 0,09 0,09 0,09 0,60 0,64 0,60 0,27 0,26 0,24
Ty suét cb tic (%) 4,2% 5,2% 5,2% 3,0% 4,2% 6,0% 0,0% 0,0% 0,0%
ROAE (%) 5,6% 7.7% 9,4% 15,9% 17,1% 19,3% -0,1% 3,5% 4,4%
ROAA (%) 2,8% 4,0% 4,9% 6,4% 6,4% 7,0% -0,1% 2,3% 2,9%

Source: VNDIRECT RESEARCH
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Hinh 28: So sanh cac doanh nghiép trong nganh Dau khi

Céng ty Ma CK

Céng ty phan phéi khi

PV GAS GAS VN
Indraprastha Gas IGL IN
Toho Gas Ltd 9533 JP
Petronas Gas Bhd PTG MK
China Gas Holdings 384 HK
PTT Plc PTTTB
Trung binh

Trung vi

Cang ty dich vu dau khi

PTSC PVS VN
Malaysia Marine Eng MMHE MK
Yinson Holdings YNS MK
Sembcorp Marine SMM SP
Hyundai Engineering 000720 KS
Trung binh

Trung vi

Cang ty dich vu khoan dau khi

PV Drilling PVD VN
Borr Drilling Ltd BORR NO
Velesto Energy Bhd VEB MK
Valaris Ltd VAL US
Transocean RIG US
Trung binh

Trung vi

Cang ty van tai dau khi

PVTrans PVT VN
Vietnam Tanker JSC VTO VN
Great Eastern Shipping GESCO IN
Thoresen Thai Agencies PCL TTATB
MISC Bhd MISC MK

Trung binh
Trung vi

Cang ty loc héa dau
Loc héa dau Binh Son BSR VN

IRPC IRPC TB
Star Petroleum Refining SPRC TB
PTT Global Chemical PTTGC TB
Hindustan Petroleum HPCL IN
Trung binh

Trung vi

Caéng ty phan phéi xiéng dau

Petrolimex PLX VN
PVOiIl OIL VN
PTT Oil & Retail ORTB
Petronas Dagangan Bhd PETD MK
Thai Oil PCL TOP TB
Trung binh

Trung vi

Gia hién Gia muc Khuyén Tang

tai tieu nghi Vénhéa  PIE (Ian) P/B (lan) trwdng ROE (%) ROA (%)
Noi té Noi té trUSD 2022 2023 2022 2023 EPS 3 nam 2022 2023 2022 2023
106.300 140.200 Kha Quan 8.649 14,4 14,5 35 32 16,1% 26,1% 233% 175% 16,1%
4427 NA KKN 3.746 20,6 18,2 3,6 3,2 22,0% 21,6% NA NA
2.636 NA KKN 2.029 16,6 15,9 0,7 0,7 3,6% 4,2% 2,1% 2,5%
16,9 NA KKN 7.556 18,7 17,7 2,5 2,4 13,3% 14,1% 9,5% 10,0%
11,1 NA KKN 7.737 8,3 74 0,9 0,8 10,9% 11,3% 4,4% 4,7%
31,5 NA KKN  25.738 8,2 8,0 0,9 0,8 9,9% 9,9% 3,7% 3,9%
14,5 13,6 2,0 1,9 14,3% 14,1% 7,4% 7,5%
15,5 15,2 1,7 1,6 12,1% 12,7% 4,4% 4,7%
23.300 31.700 Kha Quan 473 16,2 11,1 0,9 0,9 26,7% 5,6% 7,7% 2,8% 4,0%
0,61 NA KKN 221 NA 16,9 0,6 0,6 1,3% 3,1% 1,1% 1,7%
2,48 NA KKN 1.626 19,1 9,2 1,2 1,0 10,5% 12,9% 3,2% 4,2%
0,14 NA KKN 3.242 NA NA 1,2 1,2 -6,5% -04% -23% -0,2%
36.200 NA KKN 3.072 6,7 79 0,5 0,5 8,0% 6,6% 3,4% 3,0%
14,0 11,3 0,9 0,8 3,8% 6,0% 1,7% 2,6%
16,2 10,2 0,9 0,9 5,6% 6,6% 2,8% 3,0%
17.700 21.700 Kha Quan 418 NA 20,6 0,7 0,7 215,8%  -0,5% 35% -0,3% 2,3%
43,2 NA KKN 1.012 10,6 4,0 0,9 1,0 -26,4% 8,1% -17,2% 33,7%
0,17 NA KKN 307 16,5 15,0 0,6 0,6 -1,2% 34% -12% 2,8%
61,5 NA KKN 4.623 15,1 6,5 3,7 29 17,1% 26,5% NA NA
4,4 NA KKN 3.155 NA 12,9 0,3 0,3 -3,9% -2,2% 0,4% 2,5%
14,1 11,8 1,2 1,1 -3,0% 79% -46% 10,3%
15,1 12,9 0,7 0,7 -1,2% 35% -0,8% 2,7%
21.200 26.300 Kha Quan 292 8,4 8,0 1,3 1,3 13,0% 159% 17,1% 6,4% 6,4%
7.520 NA KKN 26 NA NA NA NA NA NA NA NA
686 NA KKN 1.183 54 8,4 NA NA 20,4% 11,6% NA NA
8,2 NA KKN 427 5,1 6,5 0,6 0,5 12,0% 8,3% 9,2% 6,0%
7,2 NA KKN 7.269 18,1 16,6 0,9 0,9 5,0% 5,6% 3,0% 3,3%
9,2 9,9 0,9 0,9 13,3% 10,6% 6,2% 5,2%
6,9 8,2 0,9 0,9 14,0% 10,0% 6,4% 6,0%
14.900 27.300 Kha Quan 1.964 3,0 5,0 0,9 0,8 154% 348% 173% 21,4% 11,5%
3,0 NA KKN 1.730 16,1 12,1 0,7 0,7 4,7% 6,2% 2,2% 2,9%
11,6 NA KKN 1.439 4.4 7,5 1,3 1,1 276% 153% 152% 8,6%
47,0 NA KKN 6.062 18,5 9,7 0,7 0,7 1,9% 6,6% 1,5% 2,9%
247 NA KKN 4.228 6,5 54 0,9 0,9 -11,0% 16,6% NA NA
9,7 8,0 0,9 0,8 11,6% 124% 10,1% 6,5%
6,5 75 0,9 0,8 4,7% 15,3% 8,7% 5,8%
31.250 45.600 Kha Quan 1.688 40,1 10,4 1,7 1,6 17,1% 41% 15,5% 1,5% 5,5%
8.200 NA KKN 361 9,0 12,3 15 0,8 8,9% 6,6% 4,1% NA
24,1 NA KKN 8.273 21,0 21,3 2,7 2,4 13,0% 11,6% 6,1% 5,7%
21,9 NA KKN 4.932 29,4 27,2 39 3,9 12,8% 14,0% 6,2% 7,0%
54,8 NA KKN 3.499 3,2 9,4 0,8 0,7 24,3% 7,7% 8,7% 3,2%
20,5 16,1 2,1 1,9 12,6% 11,1% 5,3% 5,4%
21,0 12,3 1,7 1,6 12,8% 11,6% 6,1% 5,6%

Source: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 15/12/2022)
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong bbd réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ciia VNDIRECT, ngudi stv dung khong dugc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong coé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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