Ngay 21/1/2022

TRIEN VONG NGANH DAU KHi NAM 2022:

San lugng phuc hoi

Piém nhan nam 2021

Dién bién nganh trong nam: KEM KHA QUAN

Nganh Dau khi kha bién dong trong ndm 2021. Dién bién
nganh bién dong theo gia dau va tam Iy nha dau tu trong nudc
hon 1a udc tinh lgi nhuan. Von hoa nganh da tang 51% tinh
dén ngay 10/11/2021, va diéu chinh sau do. Ca ndm, co
phiéu nganh Dau khi da tdng 28%, thap hon so vdi VNIndex
(+34% YoY) (chét gia ngay 24/12/2021)

Cac cd phiéu chinh: Top cac cd phiéu von hoa Ion déu tang
thap hon so véi VN Index: GAS (+14%); va PLX (-1%). PLX,
mdc du tdng truéng lgi nhuan manh mé, bién dong gia cua
¢6 phiéu khd that vong so véi da tang chung cua VNIndex. Co
phiéu c6 mifc tang t6t nhat vé gia tot nhét thudc vé nhom von
héa vita va nho nhu BSR (+132%); PVD (+78.4%); PVS
(+54.5%); va PLC (+41%). Loi nhun cta BSR hdi phuc 1én
6 nghin ty dong trong 2021 so vdi 16 -2,8 nghin ty dong trong
2020, gitip gia co phiéu tang dang k&. PVD v6i mang khoan
da khoi sac hon, trong khi loi nhun cua PVS di ngang do
thiéu su dong gop cua cac du an I6n. Gia co phiéu PLC ting
nhanh nh lgi nhuan mang nhya dudng cai thign, trong boi
canh cong ty dugc ky vong huéng lgi manh mé trong giai
doan dau tu cong moi tai Viét Nam (2021-2025)

Nhin chung, nhu chang t6i da dé cp trong bao cdo nganh
truc do, ¢6 phiéu nganh dau khi dugc dinh gia lai trén dién
rong nho gia dau hdi phuc manh va thanh khoan doi dao trén
thi trung chitng khoan.
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= Qil&gas sector performance = Brent oil price (USD/bbl)

Ngudn: Bloomberg, SSI Research
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Nhitng diém chinh cta nganh trong nam 2021

Bién dong gia dau: Gia dau tho Brent dong cita & muc 78,2 USD/ thung tai ngay 30/12/2021, tang 52,9% so véi cung ky. Gid dau tho
Brent trung binh dat 70,5 USD/ thung, tidng 66,5% YoY nam 2021. Gia dau ting nha cac yéu t6 chinh nhu: (i) nhu cau nhién ligu phuc
hoi manh (than, dau, khi) tai cac nudc da hoi phuc/ ma cira trd lai; (ii) gian doan nguon cung do bao Ida tai My va tinh trang tic nghén
logistics do dai dich khién gia than va khi ting, ddy gia dau tdng khi trd thanh nhién liéu thay thé; va (i) OPEC + tudn thu theo thoa thuan
cat giam san lugng ky vao dau ndm 2021.

Gia dau trong nam 2020-2021 Cung cau dau thé gidi
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Gia khi (USD/mmbtu) tang Ién mitc dinh 12 nam

Nguon: Bloomberg (theo Henry Hub, Louisiana)

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 2
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

Hoat dong tham do khai thac (E&P) tai Viét Nam:

Mac di gia dau ting manh trong 2021, day khong phai 1a ndm ban ron cta hoat dong E&P tai Viét Nam. Vé san lugng tiéu thu khi, dot
bung phat Covid-19 va gian cach xa hgi khién nhu cu tir nha may dién khi ciing nhu khu cong nghiép giam. Do do, san lugng khi chi ¢
mifc 7,1 ty m3 trong 2021, giam -20% YoY. Thi trudng khi trong nudc chuyén tir thiéu cung sang thita cung trong 2020-2021 do dai
dich.

San lugng khai thac dau tho dat 10,97 triéu tin, giam -5% YoY, khi cac mo trit luong cao hién tai dan can kiét. Vé hoat dong khai thac,
khong co hoat dong tham do I6n trong nam 2021 (ndm 2020, Viét Nam d tham do thanh cong mo Ken Bau 2x — day la tim kiém c6 san
lugng I6n nhat Dong Nam A trong hai thap ky qua theo Wood Mackenzie).

PVN: Céc chi s6 chinh (2016-2021E)

PetroVietnam 2017 2018 2019 2021E 2022P
Gia dau tho (USD/ thung) 437 55,2 71,8 64 42,4 70,5 60
Tang trit luong (triéu tan) 16,66 4 12 13,38 16,4 4,6 10-18
Khai thac dau tho (triéu tin) 17,23 15,52 13,97 13,11 11,47 10,97 8,74
Khai thac khi kho (ty m3) 7 10,61 9,89 10,01 10,22 89 7,1 91

Ngudn: PVN, SSI téng hop
Cap nhat cac dy an Ion:

e Duan LNG Thj Vai — dy an LNG dau tién tai Viét Nam — da hoan thanh trén 90% tién do xay dung kho chita LNG trong giai doan 1.
V6i GAS dong vai tro 1a nha dau tu kho chita va duong 6ng, Viét Nam c¢6 thé nhap khau LNG Ian dau tién vao thang 11/2020 dé b
d4p cho san lugng thiéu tai bé ngoai khoi Nam Con Son. LNG sé Ia ngudn nguyén liéu chinh cho nha méy dién Nhon Trach 3&4 dy
kién bat dau tir 2023.

e M0 SuTir Trang - GD 2A: Dong khi dau tién khai thac tir mo Su Tl Trang - GD 2A (6 L6 15.1) da vao bd ngay 18/6/2021. Mo Su
Tu Trang - GD 2A bao gom 3 giéng vai tong trit lugng khi 12 5,5 ty m3 va 63 triéu thung condensate sé dugc khai thac tu 2021-
2025. Hop dong tham do dau khi tai L6 15.1 da dugc ky két boi PetroVietnam, PVEP, Perenco, KNOC, SK, Geopetrol va do Cliu
Long JOC van hanh. Nguon khi tr mo Su Tit Trang giai doan 2, Sao Vang, Dai Nguyét, Thién Ung, Dai Hung dugc thiét ké dé dan
qua duong 6ng Nam Con Son 2 - GD 2 v6i tong cong sudt dudng 6ng dat 7 ty m3/nam. Du kién Su Tit Trang giai doan 2B sé di vao
hoat dong s6m nhét vao nam 2024 véi san Iugng khi hang ndm dat 2 ty m3 trong vong 10 ndm.

o L6 B: Chang t6i thdy mot s6 tin hiéu cho thay Chinh phu van uu tién siéu du an nay. Mot trong nhitng dong théi tich cuc 1a tai trg du
an Nha may dién O Mén Il qua ngudn von ODA, theo Nghi dinh 114/2021/ND-CP va Luat Pau tu 2020. Quyét dinh tai trg du &n nha
may dién nay co thé ma duong cho du an L6 B va O Mon nhan quyét dinh dau tu cubi cung (FID) vao cudi ndm 2022. Ching toi ki
vong du an sé khai cong trong 2022-2023 dé cho dong khi dau tién vao 2025.

Lgi nhuan 2021 cua céac cong ty dau khi: Trong 972021, lgi nhuan cac cong ty dau khi trong pham vi nghién cttu cta chang toi da ting
426% YoY, nho PLX, BSR, va OIL hoi phuc manh tit mic so sanh thap trong 972020 (do chiu |6 hang ton kho). Loi nhuén ciia GAS ting
9,5% YoY trong 9T2021 do gia nhién liéu va LPG tdng bat chap séan lugng giam -20% YoY.

S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 3

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

. Doahthw [ NPATML |
GAS 48.625 58.815 20,96% 6.129 6.709 9,5%
PLX 92.647 119.741 29,24% 37 2.235 5931,5%
PVD 4.409 2.661 -39,65% 125 -30 N.a
PVS 14,725 9.651 -34,46% 575 518 -9,9%
BSR 40.825 66.568 63,11% -4.063 4,021 N.a
oiL 40.919 37.801 -7,62% -265 404 N.a
PLC , 3914 4870 24.42% 124 147 18,7%

Téac dong cia gia dau dén lgi nhuan: Bién dong gia dau sé anh huong truc tiép dén GAS (tang/giam doanh thu & bién [0i nhuén, va nhu
cau khi kho tir nha may dién do gia dién khi @ mic cao), cing nhu PLX & OIL (tang/giam doanh thu & 14i/l6 hang ton kho) va BSR
(tang/giam bién lgi nhuan loc hoa dau, 14i/16 hang ton kho).

Lgi nhuan gép (ty ddng) mang khoan dau cia PVD hdi phuc

T khi o, d6i véi cac co au khi PVD & PV
rong khi do, doi voi cac cong ty dau khi upstream ( & PVS), tir 02/2021

gia dau khong anh hudng ngay dén lgi nhuan rong cta cong ty
trong ngén han do cac cong ty nay dua va cac du an, mang tinh
chat dai han hon. Méc du vay, ching t6i cho réng udc tinh mang
khoan cta PVD hoi phuc tir Q2/2021 va ghi nhan Igi nhuén tir
2022 nho higu suét sir dung va gia thué tang.

Nguon: PVD, SSI Research
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Trién vong nam 2022

Trién vong ting truéng nam 2022

Gia dau lubn nhay cam vdi tin titc bién thé Covid-19 mai, do d6 van con rai ro tir dai dich t6i gia dau. Yéu t6 hé trg gia dau la nhu
cau tdng, dic biét tr nganh hang khong (tir viéc cac quéc gia khac phuc hoi/ md cita tra lai). Ngoai ra, bét ky van dé nao lién quan
dén bat on chinh tri ciing d4y gia dau tang trong ngdn han. Theo OPEC, tong sb gian khoan dang hoat dong trong 2021 da vugt ndm
2020 nhung thap hon nhiéu so véi ndm 2019. Do cac hoat dong dau tu da chuyén huéng sang nhién ligu xanh, dau tu vao nhiéu
liéu hoa thach da giam trong nhitng ndm gén day. Do do, tinh trang du cung c6 thé khong xay ra trong ngdn han, diéu nay sé tiép
tuc ho trg cho gia dau.

Kich ban co sa cua ching t6i cho gia dau thé Brent trung binh 12 70 USD/thiing, khong doi so vdi cung ky.

$6 Iugng gian khoan thé gii Dau tu dau khi toan cau (ty USD)
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Nguon: OPEC, IEA

Bloomberg consensus 72,3 T11/2021
Barclays 80 T11/2021
Goldman Sachs 82 T12/2021
EIA 70,5 T12/2021
IEA 79,4 T12/2021
Trung binh 76,8

K& hoach PVN 60 T11/2021
Gia dinh cia SSI 70

Kich ban co s6 cia chiing t6i 1a gia dau tho Brent trung binh 12 70 USD/ thing, khdng ddi so véi cang ky. Doi vai nganh Dau khi
Vigt Nam, moi truong gia dau trén 60-65 USD/thung sé thic ddy hoat dong E&P trong dai han. Ngoai ra, viéc xay dung co s& ha tang
cho LNG sé la trong tdm hang dau cho Viét Nam trong nhing ndm t6i. Chinh pha da phé duyét mot sé duy an khu phic hop nang
lugng LNG dé giai quyét tinh trang thiéu cung khi va nhu cau dién tang.

Siéu du an L6 B: Chung t6i udc tinh du an khai cong vao 2022-2023 va cho dong khi dau tién vao 2025. Tong von dau tu 1a 10 ty
USD, trong d6 gia tri backlog mang EPC 1a 4,6 ty USD. O khau thugng nguén (upstream), c6 911 giéng khai théc, 1 gian xi Iy trung
tam, 1 gian nha @, 52 gian dau giéng va 1 tau FSO. Dudng 6ng ngoai khoi va trén bo tuong (ing dai 292 km va 102 km. 4 nha may
dién khi1a 0 Mon 1 (660 MW), OMén2,3, 4 (3x1050 MW).
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GAS, PVD va PVS la nhitng cong ty hudng loi tir siéu du an tir 2023 theo quan diém cta chung toi.

o Nam 2022, chiing téi udc tinh ting truéng lgi nhuan nganh dau khi dat 20,6%, nhung van thap hon mitc trudc Covid (2019).
Dong luc tang trudng chinh cho nganh 1a PVD (+503%), PLC (+41%), PLX (+25%) va GAS (+16% YoY). Tang truéng lgi nhuan
manh mé ctia PVD dén tr mifc so sanh kha thap trong 2021, trong khi GAS va PLX udc tinh hoi phuc san Ilugng trong 2022.

m Téng trudng Igi nhuan rong Ty suét cé titc (%)
mmmmmmmmmm

1 GAS 118.000 -34,0%  149%  16,1% 21,5 20,9 179 46% 31% 31%
2 PLC 48.000 18%  40,0%  41,1% 16,9 16,1 11,4 00% 48% 4,8%
3 PVD 31.500 11%  -79,4% 503,2% 57,4 325,6 540 00% 00% 0,0%
4 PVS 24500 -39,6%  12,9% 4,3% 17,0 21,0 202 37% 3%  37%
5 PLX 67.000 -76,2% 183,1%  253% 79,6 23,0 180 22% 41% 41%
6 PVT 26.100  -2,9% 9,9%  21,6% 7,2 12,3 101 41% 62%  62%

Nguon: SSI Research

Tang truéng | Tang trwong | Gia muc tiéu Khuyén nghi, Dién gidi
LNST 2021 | LNST 2022 1 nam Tang gia g

N&m 2022, chiing t6i udc tinh nhu cau tir cac nha may dién khi hoi phuc. Tang

truang san lugng udc tinh dat 18,5% do muc so sanh thap trong 2021 nhung van
GAS +11,8% +16,1% 118.000 Kha quan; 23%  thap han so véi muc trude Covid trong 2019. Véi gia dinh gid dau thd Brent theo kich

ban o sd a 70 USD/ thiing, ching t6i cho ring dién khi kho ¢ thé canh tranh véi

cac loai dién khac.

Loi nhuan c6 thé ting 25% trong 2022, do san lugng tiéu thu xdng va nhién liéu may
PLX 183% 25% 67.000 Kha quan; 22.5% bay ciing nhu c4c phan khic khac héi phuc. Viéc thodi vn khoi PGB ¢ thé dem lai

khoan thu nhap bét thuang cho PLX nhung chiing t6i chua dua vao du béo.

Chiing t6i udc tinh Igi nhuan cta PVS c¢6 thé ting nhe trong 2022, do thiéu cac du an
PVS +3% +3,3% 28.000  Trung lap; 2,5%  1dn, trong khi cac phan khiic khac nhu FSO/FPSO udc tinh c6 gid thué 6n dinh (ching
t0i cho réng PVS sé dugc huong lgi tir dy an 16 B tir nam 2023)
Do gia dau tang va diéu kién thj truong trong khu vue hoi phuc, chung toi udc tinh oi
nhuan cta PVD ting 503% YoY nhd cong suét va gia thué tang ciing nhu doanh thu

0 0 an: QO
PVD 73% 503% 81500 Trung 180; 9% 41 vir gian khoan TAD, vai gia dinh gid ddu tho Brent theo kich ban co s 1 70
USD/ thung.
Vi gid dau 6 mitc trén 70 USD/thuing, ching t6i udc tinh PVT ¢6 thé bat dau hudng
PVT 9,2% 21,6% 26.200  Trung ap; +9% lgi tif thi trudng cho thué tau tot han tir 2022, khi nhu cau dau thé gidi dan hdi phuc.
Chung t6i udc tinh lgi nhuan cua PVT tang 21,6% YoY trong 2022.
oL N.a N.a N.a N.a OIL Ia cong ty ban Ié xang da”iuJ, hudng loi tir gia dau ting nho hangitén kho chi phi
) ' ) "~ thap. Séan lugng tiéu thy c6 thé hoi phuc trong 2022 so véi mic thap trong 2021.
BSR Na Na Na Na l?SR’udc tinhﬂduy tr KQKD manIl mé_ trong 2022 nhd gia va bién du (crack spread)
6 mitc cao ciing nhu san lugng on dinh.
Chuing t6i udc tinh PLC dat tang trudng LNST 40%/41%YoY trong 2021/22. Ching toi
PLC 40% 4% 48,000 Kha quan: 20% udc tinh mang nhya duong la dong lyc tang trudng chinh cua PLC tit ndm 2021, nho

uding loi tir chu Ki du tu cong giai doan 2020-2025. Ty 18 chitra cd titc trén 80% lgi
nhuén hang ndm ciing 12 mot diém cong.

 Dinh gia mot s6 ¢ phiéu dat mic dinh lich sit (nhut PLC, BSR, PVT, PVS), nhd ting truang Igi nhuan va da phuc hdi manh mé (trir
PVS). D6i vi mot s6 cong ty von hoa lon nhu GAS va PLX, dinh gia van duy tri trong ngudng dinh gia trong qua kh.

o Cac cong ty nhay vdi bién dong gia dau: Chang t6i luu ¥ ring méc di khac nhau vé cac yéu t6 co ban, cac co phiéu dau khi déu
c6 d nhay cao vdi gia dau, trong do mot s6 co phiéu dau khi co do nhay vdi gia dau nhanh hon va manh hon nhiéu ¢ phiéu khac.
Do do, chung t6i cho rdng nha dau tu nén can nhac co phiéu co tuong quan cao nhét véi gia dau nhu BSR, PVS, PVD va OIL.
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Bang: Tuwong quan giifa gia dau thé Brent va cac c6 phiéu dau khi: 2020-2021

BRENT BSR GAS OIL PLX PVD PVS
Gia dau BRENT 1 0.92 0.91 0.88 0.81 0.89 0.95

Nguon: Bloomberg, SSI
Xu huéng cau tric nganh: Trong tam phat trién LNG

o Léy viéc xay dung co s6 ha tang LNG lam trong tdm. Chinh pha da phé duyét nhiéu du an khu phtc hop nang lugng LNG dé giai
quyét van dé thiéu cung khi va nhu cau dién tang. GAS 1a cong ty di dau voi cang LNG Thi Vai bat dau di vao hoat dong vao cubi
2022, cung cip LNG cho nha may dién Nhon Trach 3&4. GAS sé khong con doc quyén trong nganh khi trong tuong lai khi ¢6 nhiéu
cbng ty mdi tham nhap thi trudng khi LNG nhu: Delta Offshore, Gulf, Sojitz, AES, va Petrolimex...

 Theo Quy hoach phat trién nganh cong nghiép khi Viét Nam dinh hudng dén nam 2035, Chinh phi da ddt muc tiéu cho nguon cung
va tiéu thu khi. San xuét khi trong nudc theo k& hoach trong khoang 17-21 ty m3 dén 2035, v6i san Iugng tiéu thu 1a 23-31 ty m3.
LNG nhap khau sé bu dap phan nguon cung khi.

« Chinh pha dat muc tiéu tang ty trong dién khi dé da dang nguon dién nang va giam phat thai. Cu thé, Quy hoach dién 8 cho giai doan
2021-2045 (dy thao cong bd vao thang 11/2021) udc tinh cong suét dién khi tang trudng manh. Theo du thao, muc tiéu cong suat
phat dién khi dat gan 55.000 MW dén 2035 (trong d6 cong suét dién LNG 1a 40 GW), déy 1a mitc cong suét I6n so vai dién khi hién
tai chi dat 9GW vao cubi 2021.

o Véchi dé dau tu lién quan dén phat trién thi truong LNG, ching t6i ua thich GAS va PVS, day la nhitng cong ty hudng loi tit xu
hudng phat trién LNG. GAS ¢ Igi thé Ia cong ty dau tién tham gia vao thi truong LNG voi mé LNG nhap khau dau tién udc tinh vao
Q4/2022, trong khi PVS ¢6 thé huang lgi tir khoi lugng cong viéc 16n tiém nang voi cac du an khu phic hgp LNG mdi trong dai han
(hién PVS 12 nha thau lién doanh cho LNG Thi Vai (vai Samsung E&C)).

Cong suét phat dién ca nudc — Kich ban tich cuc (Dy thao Quy hoach dién 8 vao thang 11/2021)

350,000
250,000
=
150,000 37236 ,

32,726

50,000 w Cpg 25,529 37,383
20605 22,022 14,407
20,431 24,123 29,679 39,699
2020 2021 2025 2030 2035 2040 2045
m Coal-fired m Gas-fired Hydropower = Wind power  ® Solar Biomass + others RN Imported

Nguon: Du thdo Quy hoach dién 8, SSI tong hop
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Ké hoach/ dé xuat cac nha may dién khi

Cong suat, MW

Ngudn khi

Pon vi phat trién

Bac Liéu
CaNal
CaNal

Chan May |
Chan May Il
Dung Quét |
Dung Quét Il
Hai Phong
Quang Ninh
Kién Giang Il
Long An|
Long An ll
Long Son |
Long Son Il
Mién Trung |
Mién Trung Il
Mai Ké Ga |
Nam Vén Phong |
Nam Vén Phong Il
Nghi Son |
Nhon Trach lII
Nhon Trach IV

Son My |

Son My II

Bac Liéu

Ninh Thuan
Ninh Thuan
Thita Thién Hué
Thita Thién Hué
Quang Ngai
Quang Ngai

Hai Phong
Quang Ninh
Kién Giang
DBSCL

DBSCL

Ba Ria - Ving Tau
Ba Ria - Ving Tau
Quang Nam
Quang Nam
Binh Thuén
Khénh Hoa
Khéanh Hoa
Thanh Hoa
Dong Nai

Dong Nai

Binh Thuén

Binh Thuan

3,200
1,500
4,500
2,400
1,600
750
750
4,500
1,500
750
1,500
1,500
1,200
2,400
750
750
3,200
4,800
4,800
4,800
750
750

2,000

2,250

Khdi cong — hoan Chi phi dv an, ty
thanh usD
2024 4.3
2025-2026 2.0
- 5.9

2024 6.2

2028 -

2023 1.8

2024 -
2025-2030 >
2027 2

2023 0.5

2026 3.1

2027 -
2025-2026 1.5
- 3.0

2023 1.7

2024 -

2025 -

- 8.0

- 7.0

2030 7.0

2023 1.5

2023 -
2023-2024 1.3
2024-2025 17

LNG
LNG
LNG
LNG
LNG
Ca Voi Xanh
Ca Voi Xanh
LNG
LNG
L6B
LNG
LNG
LNG
LNG
Ca Voi Xanh
Ca Voi Xanh
LNG
LNG
LNG
LNG
LNG
LNG

LNG

LNG

Delta Offshore

Gulf Energy Development
Gulf Energy Development
Chan May LNG

CHan May LNG

Vietnam Electricity

Vietnam Electricity
ExxonMobil

PVPower, Tokyo Gas, Marubeni
PetroVietnam

GS Energy

GS Energy

Tap doan Dién lyc Viét Nam
Tap doan Dién lyc Viét Nam
PetroVietnam, GE
PetroVietnam, GE

Energy Capital Vietnam, KOGAS
Millenium Group

Millenium Group

Millenium Group
PetroVietnam

PetroVietnam

EDF, Pacific Corp, Sojitz
Coporation & Kyushu Electric
Power

AES Corporation

Nguon: BMI, SSI tong hop
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Top co phiéu ua thich: PLX, PLC. Theo déi GAS, PVD.

Tong Cong ty Hoa dau Petrolimex - CTCP (PLC: HNX)

Gi tai ngay 24/12/2021: 41.000 Ddng/cp; Gia muc tiéu 1 ndm: 48.000 Dong/cp
+  Luan diém dau tu:

v" N&m gitt 30% thi phan nhua duong, PLC la mot trong nhitng cong ty huang loi nhiéu nhat tir giai doan dau tu cong tiép theo
(2021-2025), bao gom dy an Cao tbc Bac Nam phia Dong, hay hé thong duong cao toc cap dia phuaong khac dé phat trién khu
vuc kinh té trong diém, San bay Long Thanh...

v Chung t6i udc tinh lgi nhuan sau thué ctia PLC ndm 2022 ting 41% YoY, chi yéu nhd mang nhua duong tiép tuc ting trudng
va mang dau nhon va hoa chét hoi phuc tir mdc so sanh thip trong 2021.

v' PE 2022 1a 11,4x, cao hon dinh gia trong qua khit (& mitc 9x). Chang t6i cho rang PLC gan day da dugc dinh gia lai nhd thanh
khoan doi dao trén thi truong chitg khodn, ciing nhu trién vong dai han. CAGR 2020-2025 udc tinh 14%.

v Ty suat co tirc hap dan khoang 7%.
- Riiro:
v/ Cham giai ngan dau tu cong

v Gia dau bién dong: Do gia nguyén liéu dau vao chiu anh huang tryc tiép tir gia dau va PLC ludn khong thé phong nglra hét viéc
bién dong gia dau vao

v RUi ro ty gia: do tat ca nguyén liéu nhap khau tinh theo dong USD trong khi doanh thu tinh theo ddng VND, PLC lu6n ¢ rui ro
ty gia.

v Ng xau: Do viéc ghi nhan doanh thu mang nhya dudng phu thudc vao toc do giai ngan cua Chinh phi, can quéan ly dong thoi
tang trudng va tién do ghi nhan khoan phai thu.

+  Dinh gia: Gia muyc tiéu 1 nam 12 48.000 dong/cp, PE muc tiéu 1a 13x.
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Tap doan Xang Dau Viét Nam (PLX: HSX)
- Gia tai ngay 24/12/2021: 54.000 Ddng/cp; Gia muc tiéu 1 nam: 67.000 Dong/cp
+  Luan diém dau tu:

v Loi nhuan c6 thé ting 25% trong 2022, nha san Iugng tiéu thu xang va nhién liéu may bay cing nhu cac phan khuc khac hoi
phuc.

v Viéc thong qua Nghi dinh 83 sifa d6i ndm 2022 giap cac cong ty phan phéi xang dau hudng Igi: (i) thoi gian du trit Iuu thong
bat budc sé giam tir 30 ngay con 20 ngay; (ii) thoi gian diéu hanh gia xang dau sé giam tir 15 con 10 ngay va (iii) gia co sO sé
tinh cé gia nhap khau va trong nudc, gitp cac nha phan phoi xang dau diéu chinh gia sat hon voi gia thé gidi, cing nhu co cau
chi phi.

v Viéc thoai vén PGB c6 thé dem lai khoan thu nhap bat thuong

- Riuiro:
v Dot bung phat Covid-19 ¢6 thé anh hudng tiéu cuc dén tat cd mang kinh doanh cta PLX.

v Gia dau giam manh c6 thé anh hudng dén bién Igi nhuan cua cong ty trong ngan han.

Téng Cong ty ¢o phan Khoan va Dich vu khoan Dau khi (PVD:HSX)
- Gia tai ngay 24/12/2021: 29.650 Dong/cp; Gia muc tiéu 1 nam: 31.500 Ddng/cp
+  Luan diém dau tu:

v Loi nhuén 2022 c6 thé tang 503% YoY do gian JU c6 cong sudt hién tai tang va gia thué ting 15-20% tir mitc hoa von nam
2021.

v Thi trudng khoan dau trong khu vuc hoi phuc voi gia dau tang va tiéu thu dau toan cau cai thién tot — tao diéu kién khdi dong
cac du an E&P vdi hgp dong khoan dau dai han co gia thué tot hon.

v Kivong hoat dong tham do va khai thac cta Viét Nam khai sac hon nho gia dau ¢ mitc thuan lgi. Dac biét 1a du an L6 B ki vong
bat dau lai vao nam 2022-2023

- Dinh gia: Gia muc tiéu 1 nam la 31.500 dong/cp, két hgp PB muc tiéu 1x va phuong phéap DCF.
- Riiro:

v Dich bénh Covid-19 bung phat quy mo toan cau co thé khién gia dau va tiéu thu dau giam, tri hoan cac du an mai.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé co lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo cdo nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai
nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng co su

chép thuan cta SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi mé Chién lugc thi trudng Phén tich Nganh Dau khi
Pham Luu Hung Nguyén Ly Thu Nga Pham Huyén Trang
Pho Giam dbc Chuy@n vién phan tich cao cip Ph6 Giam dbc

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh
Chuyén vién phan tich Vi mo

trinhttv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich ky thuat

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuy@n vién phan tich cao cép
tamntd@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8713

Phén tich ¢6 phiéu KHCN

Luang Bién Nhan Quyén
Truéng phong Chién lugc Dau tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyeén vién cao cap Phan tich Dinh lugng
kientt@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Dif liéu

Ngo Thi Kim Thanh

Chuyén vién phan tich cao cip
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cip
tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8718

Lé Huyén Trang

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8717

trangph@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8712

Pao Minh Chau, CFA

Truéng phong phan tich c6 phiéu
chaudm@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3052

Nguyén Hoang Giang, CFA

Truéng phong phan tich cd phiéu
giangnh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8703

SSI.COM.VN

Visit SSI Research on Bloomberg at

Trang 11

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-nganh
mailto:phuonghv@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:nganlt@ssi.com.vn
mailto:haotg@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:tamntd@ssi.com.vn
mailto:chaudm@ssi.com.vn
mailto:giangnh@ssi.com.vn
mailto:quyenlbn@ssi.com.vn
mailto:thanhntk@ssi.com.vn
mailto:tuntt@ssi.com.vn
mailto:tranglh@ssi.com.vn
mailto:tanntk@ssi.com.vn

