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Trien vong co phiéu nganh dau khi véi kich
ban gia dau Brent tang trén 90 USD/thung
= Cac dong thai c&t giam ngudn cung ctia OPEC+ trong bdi canh nhu ciu hdi phuc
tdt da thic day ting gia dau ting manh trong thoi gian vira qua.
= Chung t6i ky vong gia dau Brent sé& dat trung binh 92 USD/thling trong nam 2024
nhd ngudn cung that chét trong khi nhu cau phuc héi nhe.
= Hau hét cac cbd phiéu nganh dau khi (bao gdbm PVD, PVS, PVT, GAS va BSR)
dwoc ky vong huéng loi khi gia dau tdng cao hon dw phéng.

Gia dau ting cao: Ky vong nhu cau phuc héi khi nguén cung that chat

Gia dau thd Brent d& tang khoang 30% tr mirc day vao thang 6/2023 va dat 96.5
USD/thung vao cudi thang 9/2023. Ching t6i cho rang nhu cau dau thd sé tang trudng
trong giai doan 2023-2024 tuy nhién tbc dd héi phuc con cham do chiu anh hwéng tir
nén kinh t& néi chung. Pong lwc cho viéc téng gia dau trong twong lai gan sé& cha yéu la
céac nhan té phia ngudn cung nhw (1) OPEC+ gia han viéc cat giam san lwong va (2) Tén
kho dau thé tai cac qudc gia OECD tiép tuc & murc thap trong nhiéu nam. Ching t6i cho
réng gia dau Brent co thé dat trung binh 93 USD/thiing trong Q4/2023 va 92 USD/thung
trong nam 2024.

Trién vong cé phiéu nganh dau khi trong béi canh gia dau neo cao

Theo quan sat cGa ching t6i, gia cd phiéu nganh dau khi trong nwéc cé bién dong kha
nhay vé&i gia dau thd thé gi¢i. Gia dau tang cao co thé hd tro hoat déng kinh doanh ctia
cac doanh nghiép nganh dau khi nho: (1) la déng lwc thuc ddy cac hoat déng thuwong
ngudn (khoan, M&C,...), (2) hd tro da ting clia gia cwdc van tai dau, gia ban khi va crack
spread cutia cac doanh nghiép. Do d6, chuing t6i cho réng cac cb phiéu nganh dau khi sé
c6 trién vong twoi sang trong nam 2024 nhd sy hd tro clia da tang gia dau Brent, bén
canh cac thong tin v& tién trién trong tién d6 chudi dw an L6 B — O Mén.

Hinh 1: Gia dau tho da héi phuc rat tét tir mirc day ngan han thang 6/2023
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Hinh 2: Gia cb phiéu nganh dau khi kha twong quan véi bién dong gia dau tho
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Trién vong c6 phiéu nganh dau khi v&i kich
ban gia dau Brent tang trén 90 USD/thung

Gia dau dwoc ky vong neo cao triréc boi canh ngudn cung that chit
trong khi nhu cau phuc hoi

Trong Q3/2023, giad dau (Brent) da tang cao khi dat mic trung binh 85.9
USD/thung (+10.5% so véi quy trwde, -12.5% svck), co thoi diém dat mirc 96.5
USD/thuing. Chuing t6i cho réng nhirng di&n bién nay chd yéu duoc hd tro b
viéc ngudn cung khan hiém trong khi nhu ciu dan héi phuc. Tuy nhién, gia dau
da cé dau hiéu suy gidm trong nhirng ngay dau quy 4 (cé thdi diém cham méc
84 USD/thung) do lo ngai vé& nhu cau thap I&n at tac dong cla that chat ngudn
cung. Gan day, trwéc nhivng thong tin vé xung dot Israel — Palestine Hamas, gia
dau da cé nhirng phan &ng kha tich cwe va ghi nhan mac 88.15 USD/thiing vao
ngay 10/10/2023.

Do gia dau thé cé anh hwéng dén két qua kinh doanh ctia mét sé doanh nghiép
nganh dau khi, chung t6i cho réng day 1a yéu té quan trong can xem xét trong
bdi canh kinh té thé gidi dién bién phirc tap.
Hinh 3: Gia dau Brent (USD/thiing) da bat téng Ién viing cao nhéat ké tir ddu nam dén nay,
mac du da ha nhiét vao dau thang 10
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Ngudn: Bloomberg, MBS Research
Nhu cau thé gi¢i phuc héi kha tét, du chwa cao nhw ky vong

Theo di¥ liéu tir Bloomberg, trong 9 thang dau nam 2023, nhu ciu s dung dau
thd va nhién liéu trén thé gi6i dat trung binh 100.7 triéu thung/ngay, tang 1.7%
so v&i mirc nén twong dbi thip cha cung ky ndm 2022. Bloomberg dy phéng
nhu cAu trung binh toan thé gi¢i nam 2023-2024 Ian lwot dat 101 triéu thung
Ingay (+1.4% svck) va 102.34 triéu thung/ngay (+1.3% svck) do quan ngai vé
tinh hinh san xuét cdng nghiép truéc dién bién dm dam ca nén kinh té.

Theo OPEC, nhu cau st dung dau trén thé gi¢i nam 2023-2024 duoc dy bao &
mirc 102.1 va 104.3 triéu thung/ngay (1an lwot +2.45% svck va +2.2% svck).

e Nhu c4u tai cac quéc gia OECD néi chung ndm 2023 duoc ky vong tang
khoang 0.12 triéu thung/ngay (+0.26% so v&i nam 2022, trong dé chau
My t&ng 0.15 triéu thung/ngay (+0.56% svck), chi yéu nhd ting truwdng
nhu cau s dung nhién liéu bay. Ngworc lai, tai cac quc gia OECD chau
Au va OECD chau A — Thai Binh Dwong, hoat déng kinh té cham phuc
hdi va gian doan trong chudi cung (ng tiép tuc gay khé khan cho hoat
doéng céng nghiép ndi chung, anh hwéng téi nhu cau dau thé. Nhu cau
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dau tho tai OCED chau Au va OECD chau A dwoc dw béo 1an lwot gidm
0.37% svck va tdng 0.27% svck trong nam 2023, sau dé héi phuc 0.37%
svck va 0.27% svck trong nam 2024.

e Nhu ciu tai cac quéc gia ngoai OECD dwoc dw bao téng trudng lan lwot
4.33% va 3.58% so v&i cung ky trong giai doan 2023-2024 va la dong
lwc chinh cho tang trwdng cau dau thd cha thé gidi. Dy bao nay cla
OPEC dwa trén ky vong rat I&n vao viéc Trung Quéc mé ctra va sém
phuc héi nhu cau st dung dau thé.

Hinh 4: Tiéu thu nhién liéu bay tai My dwoc ky vong kha quan trong  Hinh 5: Nhu cau dau tho ciia cac qudc gia OECD chau Au chwa hoi
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Hinh 6: Nhu ciu dau thd va nhién liéu trén thé gi¢i dwoc Bloomberg  Hinh 7: Tang trwéng nhu cau dau thé tai Trung Quéc dwoc ky vong

dw bao sé tiép tuc ting trong giai doan 2023-2024 chiém phan I&n trong ting trwdng tdng cau dau tho toan thé gidi
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Ky vong déng lurc tang truéng cdu dau thé dén tor Trung Quéc

Tang trwdng nhu cau dau thd tai Trung Quéc sé la mét trong nhirng yéu tb co
&nh hwdng 16n t¢i nhu cau dau thé toan thé gidi trong giai doan 2023-2024. M&c
du gia tri xuét khdu gidm nhe so v&i cung ky va nén kinh té chwa phuc hdi véi
tbc dd nhw ky vong, san lwong dau thé tiéu thu cia Trung Quéc van ting trwdng
kha tét trong 8 thang dau ndm 2023 tir mirc nén thap trudc d6. Chung téi cho
réng viéc quéc gia nay dan mé ctra trd lai tir dadu nam 2023 1a dong lwc ting
cbng suét tai mot s6 nha may loc dau nhw Shenghong hay PetroChina Jieyang,
tr d6 thic day tang ciu dau thd clha Trung Quéc.
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Hinh 8: Gia tri xuat khau cta Trung Quéc trong thang 8/2023 vira qua  Hinh 9: ...tuy nhién san lwgng dau thé tiéu thu cho céng nghiép
chwa héi phuc véi téc dé nhw ky vong.. lai tang trwong tét svck va dat gia tri cao nhat 5 nam gan day
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San lwong dau thd phuc vu nhu ciu néi dia thuyc té ctia Trung Quéc, theo wéc
tinh ctia chang t6i, dang & mirc cao nhéat ké tr nd&m 2018. Ty |é cla san lugng
nay trong téng san lwong dau nhap khau va khai thac cla nwéc nay trong 8
thang dau ndm 2023 ciing dang & mirc kha cao (98.6%), cho thay ciu néi dia
thwe suw 1a yéu td dan dat ting trwdng nhu cau dau thd ctia cac nha may loc dau
Trung Quéc. Bén canh do, PMI diéu chinh theo mua ctia Trung Quéc ciing dang
dan tang trd lai trong 5 thang gan day, cé thé Ia diu hiéu cho thay nén kinh té
dang phuc hdi. Tuy nhién, vao cudi thang 9/2023, nhirng quan ngai vé& nhu cau
dau thé tai Trung Quéc lai ndi Ién khi tinh hinh khing hodng tai chinh cla
Evergrande tr& nén trdm trong hon, kéo theo lo ngai vé sw hdi phuc clia nganh
bat ddng s&n ndi riéng va nén kinh té néi chung tai quéc gia nay. Nhin chung,
chung t6i cho rng Trung Quéc sé tiép tuc tdng trwdng nhu ciu dau théd trong
quy cudi ndm 2023 va nam 2024, tuy nhién téc do tang trwdng trong ndm 2024
c6 thé cham hon do anh hwéng tir tdc d6 phuc hdi ctia nén kinh té.

Hinh 10: Wéc tinh san lwong dau thé phuc vu nhu ciu ndi dia thwc té  Hinh 11: PMI Trung Quéc (diéu chinh theo mua) dang tich cwc tré

ctia Trung Quéc lai trong 5 thang gan day
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Tén kho dau thé cda OECD dang & mirc thap

Nhu cau dau thé co thé sé tiép tuc tang trong giai doan 2023-2024 khi tén kho
dau cla cac qubc gia OECD dang & mrc thap so véi 10 ndm gan nhét (du da
phuc hdi so v&i 2022). Chung t6i nhan thay trong qua khir, bién dong gia dau
Brent cé twong quan cung pha va ngwoc chiéu véi bién dong san lwong dau thé
tdn kho cuia cac quéc gia OECD. Trong thdi gian téi, san lwong dau thé tén kho
sé tiép tuc thu hep ho&c duy tri & mire thap do cung khéng dap (rng di cau, (cac
quéc gia OECD khé tang thém san lvgng do cdng suat dy triv khdng con nhiéu),
tir 6 co thé hd tro phan nao viéc duy tri da tdng cla gia dau.
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Hinh 12: San lwong dau tén kho ctia cac quéc gia OECD dang & mirc kha thap so v&i 10 ndm gan nhét (2014 — T8/2023)
3,300

3,200
3,100
3,000

2,900

triéu thung

2,800
2,700

2,600

2,500

T ETET T TOODOLDOLOLO OO O©O©O©ONMNMNMNNMNKNSOWOODODMOMWWOVWMODD OO OOOOO «™ «— «— « ™ N ANNANNNOOOD®

rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrr AN AN NNNNNNNNNNNNNNNN

OO0 0000000000000 O0O0DO0O0DO0DO0O0DO0O00DO000DO0O0DO0DO0O00O000O00O0O00O0O000O00000O0O00 00O

R N N B e e B N B N B N AN

Fepedpiopespiopoddyepodnippodiippodipppodipppodagopedpiee
- - - - - -~ R - - - - -~

Nguén: Bloomberg, MBS Research

Hinh 13: Twong quan thay déi gia dau Brent v&i thay doi tdn kho  Hinh 14: Twong quan gia diu Brent véi tén kho dau thwong mai cia

dau dw triv ctia cac quéc gia OECD néi chung My néi riéng
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Ngudn: Bloomberg, MBS Research Ngudn: Bloomberg, MBS Research

= Tém lai, chung t6i duy tri quan diém tich cwc vé tang trwédng nhu ciu dau
thd cta thé gidi trong twong lai gan, tuy nhién mét sé rdi ro lién quan dén nén
kinh té n6i chung va nhu cau st dung dau néi riéng khién chung téi cho rang toc
dd tang trwdng cau dau thé van la an sb can theo déi thém.

Ngudn cung that chit sé la dong lwc chinh cho da tang cta gia dau tho

Doéng thai duy tri cdt gidm sén luong tw nguyén tir phia OPEC+ khién ngudn
cung dau tho thé gi6i khan hiém hon

Chung t6i cho rang dién bién tang cla gia dau trong Q3/2023 chii yéu 14 do anh
hwéng tir ddng thai that chat ngudn cung clia moét sb quéc gia trén thé gidi, dac
biét khi Saudi Arabia va Nga (thuéc OPEC+) da thong bao quyét dinh kéo dai
thdi han cét gidm san lwong tw nguyén lan lwot 1.0 triéu thung/ngay va 0.3 triéu
thung/ngay dén hét thang 12 nam nay. V&i ky vong san lwong dau thé cla
OPEC+ trong ndm 2024 sé tiép tuc & murc thap (du coé tdng nhe so v&i ndm
2023), chung t6i cho rang that chat ngudn cung sé la yéu té duy tri da tang cda
gia dau tho trong thoi gian toi.
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Hinh 15: San lwgng dau thé cua Saudi Arabia chiém ty trong kha  Hinh 16: San lwong dau thé cta OPEC lién tuc giam tw dau nam 2023

Bao cao nganh | 12 Thang 10 2023

I&n trong téng san lwong dau thé cta OPEC (di¥ liéu nam 2022) dén nay va duw kién tiép tuc duy tri & mirc thap dén hét nam do Saudi
Arabia tuyén bd kéo dai thoi han cat giam tw nguyén
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Hinh 17: Viéc thay ddi san lwong cha Saudi Arabia c6 thé tac dong dén gia dau thé thé giei
triéu thung/ngay (tang so voi cung ky nam truéc) % thay déi gia dau so véi cang ky
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Ngudn: EIA, MBS Research
Céc xung dét dia chinh tri lam gia tdng quan ngai vé nguén cung dau thé

Bén canh xung dét Nga-Ukraine kéo dai t ddu ndm 2022 dén nay va chwa c6
d4u hiéu ha nhiét, vao dau thang 10/2023, thém mét cudc xung dét dia chinh tri
gitra Israel va nhém vii trang Hamas cla Palestine da né ra va khién nhirng
quan ngai vé& ngudn cung dau thd tré& nén cing thdng hon. Tuy Israel va
Palestine déu khong phai la nhirng nwéc khai thac diu Ién trén thé gidi, vi tri
dia ly clia cudc xung dét nay lai thudc khu virc khai thac dau quan trong, do dé
gian tiép khién gia dau tang tr& lai sau chudi gidm vi lo ngai kinh t& am dam.
Chung t6i cho réng gia dau sé chiu anh hwdng mét cach truc tiép hon khi cudc
xung dét gitva hai bén nay mé rong thanh chién tranh khu vic.

Liéu gia dau cé duy tri dworc mirc trén 90 USD/thung?

Chung t6i cho rang ngudn cung dau thé trén thé giGi trong giai doan 2023-2024
sé& khan hiém do nhirng dong thai cat gidm chia dong tir OPEC+, trong khi nhu
cau duwoc ky vong phuc héi véi dong lwc chinh tlr Trung Québc sé khién chénh
léch cung-cau dau thé thé gidi that chat hon. Bén canh do, cac yéu td hé tro
khac vé kinh té va dia chinh tri cling c6 thé khién gia dau thd thé gi¢i neo cao.
Chung toi ky vong gia dau tho Brent trén thé gi¢i sé dat mic trung binh 93
USD/thung trong quy 4 nam 2023 va dat 92 USD/thung trong nam 2024.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 18: Chénh léch san lwong san xuét va san lwong tiéu thu nhién liéu Iéng trén thé gioi
dw kien sé that chat hon trong giai doan cuoi nam 2023 va nam 2024

triéu thung/ngay
10
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100
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Nguén: EIA, MBS Research

Hinh 19: Téng hop cac yéu té c6 thé anh hwéng dén cung — ciu dau thé thé gi&i trong thoi gian t&i

Yéu td

Tac dong dén gia ddu  Kha ndng xay ra

Nguén céu

Ngudn cung

Chu thich:

Hoat déng s&n xudt cng nghiép trén thé gi&i tich cwe hen

Nhu cu du lich thé giéi phuc héi thiic ddy ting nhu cAu tiéu thy nhién liéu bay
Trung Québc mé cira, phuc hdi nén kinh té néi chung va SXCN néi riéng

Tén kho dau suy gidm tai M va OECD

Céac quéc gia thire hién chinh sach tai khda that chit nhdm kiém soat lam
phéat, cé thé anh hurdng dén céu tiéu thy

OPEC+ tiép tuc gia han cét gidm san lvong hodc duy tri mée san lrong thap
dén cudi nam 2024

Xung d6t dia chinh tri tiép tuc cng thang, thdm chi biing nd

DAu Iran duoc cung cép trév lai thi triréeng khi dat dwrore thda thudn hat nhan

Rt tich cuc
Raét tiéu cue

d

- -

» &

@

Ce ¢ w e &

2 Sau khi danh gia téng quan kha nang xay ra cla cac yéu t6 noi trén va tac dong cla tirng yéu t6 dén gia dau, chung téi cho rang
kha nang neo cao clia gia dau tho thé gidi trong giai doan 2023-2024 van dang dwoc ho tro tich cuce.

Hinh 20: Dw bao gia dau Brent ctia mét s6 té chire (don vi: USD/thling)

Té chirc Q4/2023F Trung binh 2023F Trung binh 2024F
EIA 93.0 84.1 95.0
BofA 100.0 86.2 90.0
Standard Chartered 93.0 84.1 98.0
MBS Research 93.0 84.1 92.0

Bloomberg: MBSV<GO>

Ngudn: MBS Research tdng hop va dy phéng

Ngudn: MBS Research tbng hop
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Trién vong c6 phiéu nganh dau khi tir tac déng cua gia dau tho

Gia c6 phiéu nganh dau khi cé twong quan kha I&n véi gia dau thod

Theo quan sat cla chung t6i, gia ctia cac ¢b phiéu thudc nganh dau khi trong
nwéc hau hét cé bién ddng cung pha va kha twong quan véi bién dong gia dau
thd thé gi¢i. Dwa trén quan diém tich cuwc vé gia dau trong thdi gian téi nhw da
trinh bay & trén, chung t6i cho rang gia cd phiéu nganh dau khi ciing sé c6 trién
vong twoi sang trong nam 2024.

Hinh 21: Twong quan thay ddi gia dau thé Brent va thay doi gia mot sé cé Hinh 22: Mirc dd twong quan cla bién dong gia cé phiéu

phiéu thuéc nganh dau khi (T3/2018 — T8/2023) theo bién déng gia dau Brent (2018 - 2023)
150%
0.85
100% A
0% [\/\f,f\/w\ / 0.84
0% : i > R S 0.77
S
-50%
-100%
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23
Thay 60| gia dau Brent Thay dm gia PVD
Thay 60| gia PVS Thay 60| gia GAS
Thay déi gia PVT Thay déi gia PLX
Ngudn: Bloomberg, MBS Research Ngudn: MBS Research wéc tinh
Tiém ning cua cd phiéu nganh dau khi vé&i kich ban gia dau tang cao
Theo quan diém clia chung t6i, gia diu trung binh n&m 2023 cé thé dat 84.1
USD/thung (kich ban cii: 83 USD/thiing) va 2024 cé thé dat 92 USD/thung (kich
ban cii: 86 USD/thung). Tuy nhién ching t6i van xay dwng cac kich ban khac
cla gia dau dé diéu chinh két qua kinh doanh cltia mét sé doanh nghiép trong
nganh dau khi vi theo chung téi, day 1a nhirng doanh nghiép chiu anh hwéng
truc tiép va gian tiép tir bién dong gia dau thé (VD: dén gia ban thanh pham, gia
cuwéc van tai, gia cho thué gian khoan va crack spread cac loai dau thanh phadm
trén thi treorng qubc té).
Hinh 23: P6 nhay két qua kinh doanh ctia mét s6 doanh nghiép nganh dau khi theo cac kich ban gia dau
Kich ban gia dau 2023 (USD/thuing) Kich ban gia dau 2024 (USD/thuing)
C6 phiéu 82.00 84.10 80.00 85.00 92.00 95.00 100.00
PVD ©)
% tang doanh thu svck 6% 8% -1% 3% 8% 1% 15%
% tang LNST svck n/a n/a 13% 18% 26% 29% 34%
PVS
% tédng doanh thu svck 17% 17% 29% 29% 29% 29% 29%
% tang LNST svck 17% 19% 15% 19% 23% 25% 29%
GAS
% téng doanh thu svck -9% -8% 0% 3% 10% 13% 18%
% tang LNST svck -12% -10% -3% 3% 15% 20% 30%
PVT
% tédng doanh thu svck 1% 12% 2% 5% 9% 1% 13%
% tang LNST svck 6% 8% -4% -1% 3% 5% 8%
BSR ™
% tang doanh thu svck -25% -23% -17% -12% -5% -2% 3%
% tang LNST svck -49% -50% -16% -17% -10% -7% -2%
Chu thich: Kich ban dwoc Iwa chon:
(*) PVD ghi nhan LNST 2022 am (**) BSR bao dudng 55 ngay trong nam 2024

Ngudn: MBS Research tdng hop va dy phong
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1. Téng CTCP Khoan va Djch vu khoan Dau khi (HOSE: PVD)

+ PVD sé tiép tuc cé ngudn codng viéc 6n dinh va lién tuc dén hét nam 2024 khi
cung gian khoan tw nang tai khu viec Bong Nam A thét chat trong khi nhu cau
trong khu vuc tdng cao va cac dy an thwong ngudn dau khi trong nwéc co tién
trién. Ty I& huy dong gian khoan tw nang tai Dong Nam A da dat mdc cao nhét
trong vong 3 nam qua.

« Viéc ting gia dau Brent dwoc chung tdi ky vong sé hd tro cho viéc tang gia
thué gian khoan tai cac hop ddng tai ky méi trong giai doan 2023-2024.
* Chung t6i dy phéng lgi nhuan sau thué caa PVD trong nam 2023 sé dat 441
ty dong (2022: 16 155 ty dong) va ting 25.8% svck trong nam 2024.
Hinh 24: Ty 1¢ huy déng gian khoan tw nang (JU) tai Ddng Nam A da Hinh 25: Thi trwong gian khoan tw nang tai Dong Nam A dw kién tiép

dat mirc 100% va cao nhat trong vong 3 nam qua tuc s6i dong trong nam 2024
Gian khoan ty néng JU 361-400 IC Déng Nam A D phéng vé gian khoan tu néng tai Dang Nam A 2023-2024
Gid thué gian theo ngay T 1& huy déng — Brunei Indonesia | alaysia m Philppines m Thaiand
140 ) 100 Vietnam w— Others e T8l SUPPlY e M arketed supply s M arkBL R SUMIUS
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0 40 g m mdmmmm e n e ERRARRN,
$5555555883883883¢8 R R R R
3 2S5S282>5g23522235352852¢8 -5
Data compiled Sepl. 12, 2023 ala compled un 13, 2023
Source: S&P Global Commodity Insights upstream E&P content (Petrodata Rige). ource: 8P Global Commadity nsights upstream E&P content (Petrodata Rigs)
© 2023 S&P Global. 2023 S4P Global
Ngudn: S&P Global, MBS Research Ngudn: S&P Global, MBS Research

Hinh 26: Cac gian khoan ctia PVD c6 nguén céng viéc t6t trong nam 2023 va dw kién tiép tuc 6n dinh trong nam 2024

LICH HOATPONG 2023 1

PCSB -
Gian khoan tu nang PV Drilling | | VSP - Wiét Mam | | JVPC - Vigt Nam | VSP | |Théng Long | NGP )

Gian khoan tu nang PV Drilling 11 | Pertamina - Indonesia | |Pertamina—lndune5ia |

T2 LE T4 T5 TE T7 T8 TS Ti2

Ti0 ‘ Ti1

_ | Hibicus (RME&RU Hibicus
Gian khoan tu néng PV Drilling 111 Hibicus Uwild { Hibicus (Kinabalu) Hibicus [Bunga Aster)
+ BOB-06) SEAH
Gian khoan TAD - PV Drilling v | BSP |
. = . ao = ; . PCSB -
Gian khoan tu nang PV Drilling VI | POVO - Viét Nam | |P’VEP—V|gt Nam | Lhwild | | SK - Viét Nam | )
Gian khoan &t lign PV Drilling 11 | GBRS - Algeria | GBRS - Algeria | | GBRS - Algeria | | GBRS - Algeria |

Ngudn: PVD, MBS Research
2. T6ng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)

« Dong lwc tang gia ctia PVS dén tr tiém ndng cla hoat ddng M&C dau khi (L6
B - O Mén, Lac Pa Vang, Su Tw Trang giai doan 2, cac dw an tai Trung Déng,
Qatar,...) va dién gié ngoai khoi. Cac théng tin lién quan dén tién d6 dw an Lo
B - O Mbn sé Ia dong lwc chinh cho gia cé phiéu trong ngén han (VD: tring thau
EPCI#1 ngay khi chwa c6 FID).+

« Viéc ting gia dau thd dwoc ky vong sé gitp: (1) tang gia thué ngay FSO/FPSO
ctia PVS va (2) Ia dong lwc trién khai cac dw an thwong nguén dau khi, ting co
héi cho PVS

* LN rong dy bao tang 18.6%/23.4% svck trong giai doan 2023-2024.
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Hinh 27: Chudi dw &n khi dién L6 B — O Mén va céc ¢ phiéu dw kién hwéng loi

Trung nguén:

Thwong ngudn:

Phat trién mo khi L6 B

Pwing ong dan khi L6 B - O Mén Nha may dién khi O Mén 2, 3 va 4

+ EPCI: PVS, PVX, PXS

»FSO: PVS :

» Khoan/Dich vu giéng khoan: PVD
» Dung dich khoan: PVC

Wée tinh CAPEX: 6.7 ty USD Uée tinh CAPEX: 1.2 ty USD Uéc tinh CAPEX: 3.5 ty USD

™~ ™ ~
Cac phén céng viéc thudc khau - Cudi T6/2023: PVN nhan ban giao hd so
EPCH#1 tri gia khoang 1,080 triéu USD ngay trung nguon s& duwgc thuc hién sau dwr an NMB O Mén 3 va O Mén 4
khi chura co FID khi co FID - T9/2023: Bang dam phan GSA
i v hs vy A v

* EPCI: PVS, POS, PVX
* Boc &ng: PVB
» Phan phdéi khi: GAS

<EPCI
+ San xuat dién

T9/2023: PVS dwoc trao thau han ché goi

Nguén: MBS Research tédng hop

3. Téng Céng ty Khi Viét Nam (HOSE: GAS)

« Chung toi duy tri quan diém tich cwc véi GAS khi: (1) gia ban khi duy tri tich
cwe nho gia dau, (2) dong vai trd quan trong trong cung cip LNG cho céc nha
may dién khi va (3) dw an khi dién L6 B - O Mén dang cé nhirng tién trién tich
cuc, day la ngudn khi dau vao I&n ctia GAS tlr sau ndm 2027. Ngoai ra, GAS
ciing 1a don vi déng vai trd quan trong trong xu hwéng chuyén dich sang dién
khi LNG cua Viét Nam.

« Viéc tang gia diu thd sé& hd tro gia ban khi ctia GAS tiép tuc & mirc cao va
KQKD giam nhe hon dw kién tir mirc nén cao ctia ndm 2022

« Chung t6i dw phéng loi nhuan sau thué ctia GAS trong giai doan 2023-2024
sé 1an lwot gidm 10% svck (tr mirc nén cao clia nam 2022) va tang 11% svck.

Hinh 28: Co’ ché gia ban khi tai Viét Nam chiu anh hwéng mét phan  Hinh 29: Co’ ché gia ban khi tir mét sé bé khi cia GAS

tir gia dau

Vot Nam STT  Bé khi c:éhgi"é%:n Céng thire gia ban khi
a R . 2. Max (46% HSFO, gia miéng giéng)
Thai Lan 1 CuluLong Tha noi + phi van chuyén
Si 2 Nam Coén Cé dinh 5.81 USD/mmBtu nam 2019 + trwot
ingapore Son : gia 2%/nam
Phillippines Tha néi Max (46% HSFO, gia miéng giéng)
+ phi van chuyén
Pﬁg:g;::gr 3 Malay- Thandi Max (46% HSFO, gia miéng giéng)
Thé Chu + phi van chuyén

Indonesia .
4 Ham Rong Tha ndi 100% HSFO hoac thuvong lvong
mC6dinh  Neo theo gid dhu ®Neo theo gia Hub ®Ngén han - Thai Binh moi nam + phi van chuyen
Ngudn: S&P, MBS Research Ngudn: MBS Research tdng hop

4. Téng CTCP Van tai Dau khi (HOSE: PVT)

+ Mang van tai du cta PVT duoc du bdo huédng loi nhd chénh léch cung-cau
van tai diu thé gidi (hai trinh va khéi lwong tang véi tbc d6 nhanh hon doi tau
va tbc d6 di chuyén). PVT ciing dang trién khai mé& réng ddi tau nhanh hon duw
kién v&i ké hoach day tham vong (85 tau vao ndm 2025).

« Viéc tang gia diu tho sé giup gia cwdc van tai tai ky cla PVT tai cac hop déng
m&i cao hon duw kién. Chung t6i cho réng gia dau Brent trong Q4/2023 & mic
trung binh 93 USD/thung, anh hwéng tich cuc dén viéc tai ky hop déng van tai

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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dau thd vao T11/2023 sép t6i. Tuy nhién, gia dau ting sé& khién chi phi van
chuyén clia PVT gia téng, c6 thé lam gidm bét anh hwéng tich cuc tir gia cwde.

« Chuing t6i dw phong loi nhuan sau thué ctia PVT trong giai doan 2023-2024 sé
lan lwot tang trwdng 7.7% svck va 3.2% svck.

Hinh 30: Cwéc van tai dau theo ngay trén thé giéi van dang & mirc kha cao

60,000
50,000 -
s, 40,000 -
S
£ 30,000 A
@
S 20,000 -
10,000 A
VUGG LG G G L I N F I R I N
I O © D D D R B © O D D S O O D
RPNy ,\\0\% ,\»\’\\q’ ,\\’19' PP UFPPCPTONPTP
VLCC Suezmax Handymax Aframax

Nguédn: Alibra Shipping, MBS Research

5. CTCP Loc héa Dau Binh Son (UPCoM: BSR)

« BSR ¢6 thé ghi nhan két qua kinh doanh tét trong Q4/2023 khi: (1) Nhu cau
tiéu thu xang may bay tang trwdng tdt, (2) Crack spread xang va diesel tai chau
A c6 thé tiép tuc duy tri & mirc cao theo da ting cla cac loai diu thanh pham,
(3) Hoan bao dwérng NMLD Dung Quét sang dau nam 2024.

« Viéc crack spread tham chiéu tdng nhd khan hiém nguén cung san phadm dau
tai chau A sé giup két qua kinh doanh cGia BSR trong nira cudi nam 2023 tich
cwe hon so véi nlra dau ndm. Tuy nhién, gia diu tho tang sé khién chi phi gia
vbn cla BSR tang, c6 thé anh hwéng téi bién loi nhuan gdp néu gia ban cac
san pham dau khéng kip thei diéu chinh.

» Chung t6i dw phoéng Ioi nhuén sau thué ctia BSR trong nam 2023 va 2024 sé

lan lwot gidam 50% svck (t» mirc nén cao cla nam 2022) va gidm 10% svck
(thwe hién bdo duéng nha may loc dau).

+ Ngoai ra, cac théng tin lién quan dén chuyén san niém yét sé 1a dong lwc ngan
han cho viéc téng gia cé phiéu.

Hinh 31: Crack spread tai khu virc chau A phuc héi kha tét theo da cua gia diu tho
140

120
100
80
60
40
20

Gia du: USD/thiing
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Gia dau Brent Crack spread xang chau A

Crack spread nhién liéu bay chau A
Ngudn: MBS Research

Crack spread diesel chau A

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 32: Mét s6 doanh nghiép trong nganh dau khi

Giamuc tiéu2024  Vénhéa PIE (1an)  P/B (Ian) ROA% ROE (%)

Céng ty M3 CK VNDicp  (ty VND) TTM  Hiéntai TTM 2022 TTM 2022
Tdng CTCP Khoan va Dich vu
L feE PVD 31,100 15,453 61.7 1.1 12 (0.5) 18 (0.7)
Tong CTCP Dich vu Ky thuat  p\/q 50,000 18,832 17.1 15 42 35 9.0 7.3
Dau khi Viét Nam
Téng Cong ty Khi Viét Nam GAS 103,900 197,520 155 30 145 183 204 267
Téng CTCP Van tai Dau khi PVT 29,700 9,354 9.5 15 6.9 64 167 153
CTCP Loc héa DAuBinhSon  BSR 25,700 66,041 13.1 13 18 203 26 332
Tap doan Xang dau Vit Nam  PLX n/a 46,885 176 1.9 3.3 21 111 5.3

Nguén: Bloomberg, MBS Research dy phéng va téng hop
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru ca MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi diu tw cia MBS dugc xay dung dwa trén kha nédng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i cGia cb phiéu tr 15% tré 1én

NAM GIU’Kha n&ng sinh 16 clia cb phiéu nam trong khoang tir -15% dén 15%

BAN  Kha nang sinh I&i ctia ¢b phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trudng gia quyén
TRUNG LAPCaéc cb phiéu trong nganh cé khuyén nghi Nam gi, tinh trén co’ s& vén hoa thi trwéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS dé tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Burc
Lé Ngoc Hung b Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cdéng nghiép — Nang lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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