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Ky vong vao nhirng dw an thwong nguén
*  Gia dau Brent dwoc dy bao trung binh & mirc 85 USD/thung ndm 2024, cao hon
khodng 3.7% so v&i trung binh wéc tinh nam 2023.
= Chung t6i lac quan hon vé trién vong cla cac DN thuong ngudn va trung nguon
do nhiéu dy an tham do khai thac s& dwoc trién khai trong ndm 2024 va gia cwéc
van tai dau tiép tuc neo cao.
= Chung t6i wa thich cac cb phiéu PVD, PVS va PVT.

Chung téi dw bao gia dau thé Brent 2024 & muirc trung binh 85 USD/thling
Tén kho dau thd clia My tdng manh, san lwong cét gidm ctia OPEC+ khong dap
&ng dwoc ky vong cua thi truéng trong khi nhirng quan ngai vé nhu ciu thap va
nén kinh t& am dam lién tuc hién hiru; tAt ca nhirng diéu nay khién gia diu chi
con duy tri quanh mirc 80 USD/thung trong quy 4/2023 (giam 18% tlr mirc dinh
vao thang 9/2023). Chung tbi da xem xét dén viéc nhu cau dau tho co thé thap
hon ky vong thi trwéng va tlr d6 dwa ra dw bao gia dau thé trong nam 2024 13
85 USD/thung va wéc tinh gia ddu ndm 2023 & mirc 82 USD/thung. Theo do,
két qua kinh doanh ctia mét s6 doanh nghiép thudc khu vire trung nguén va ha
ngudn dau khi cé thé bi anh hwéng tiéu cuc do nhu cau thap khién gia ban khi
thap va crack spread cac san pham loc dau thép.

Nhiéu dw an tham do, khai thac dau khi dwoc ky vong trién khai trong 2024
Trong ntva cudi ndm 2024, ching t6i ky vong hoat dong tham do va khai thac
dau khi sé& phuc hdi khi mét s6 dy an thwong nguén Ién dwoc ky vong trién khai
nhw Lac Da Vang (693 triéu USD), Sw T& Tréng giai doan 2B (1.3 ty USD) va
d&c biét la L6 B — O Mén (6.7 ty USD). Pay la ngudn cong viéc I&n cho cac
doanh nghiép dau khi trong nwéc véi tiém nédng tir hoat ddng khoan, xay I&p —
thi cong cong trinh dau khi va cac dich vu lién quan khac. O khu vwc trung
ngudn, mang van tai dau cé trién vong kha quan khi tiép tuc hwéng loi tir chénh
léch cung-cau thé gi&i khién gia cwéc duy tri & mire cao, dac biét & mang van
tai dau tho. Vi vay, chung t6i cho rang cac DN van tai dau khi nhw PVT sé co
trién vong tich cwc nhe gia cwéc tang ddng gdép vao bién Igi nhuan gop.

Chung t6i wa thich cac c6 phiéu PVD, PVS va PVT

Do gia dau thd con nhiéu &n sb va co thé khéng tich cwe nhw ky vong, chang toi
lwa chon cb phiéu dau khi wa thich trong nam 2024 1a cb phiéu thwong ngudn
(PVS, PVD) va trung ngudn (PVT) vi: (1) hoat dong kinh doanh khéng chiu anh
hwdng quéa nhiéu b&i bién déng giad dau nhw cac ¢ phiéu khu vuc ha nguén
dau khi va (2) trién vong kinh doanh ré rang va chac chan trong trung han.

Hinh 1: Céc dy an thweng nguén dau khi dang chi y trong nwéc
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Ky vong vao nhirng dw an thwong nguon
Chung t6i dw bao gia dau Brent dat trung binh 85 USD/thung trong
nam 2024

Cam két cat giam san lwong ciia OPEC+ dwéng nhw khong du dé thuc day
gia dau tang khi lo ngai vé nhu cau thap van hién hiru

Sau khi l1én dén murc dinh 96.6 USD/thung vao cudi thang 9/2023, gia dau Brent
da gidm kha manh do nhirng lo ngai vé nhu cau yéu Ian at tac dong cét gidm
ngudn cung tr phia OPEC+. Bén canh dd, tdn kho dau thé clia My tdng manh
tréd lai ké tir cudi thang 10/2023 ciing phan nao gay ap lwc gidm gia 1én dau tho.

Tai cudc hop gan nhét vao ngay 30/11/2023, cac qubc gia thudc OPEC+ da
ddng y cét gidm san lwong tw nguyén khoang 2 triéu thing/ngay trong Q1/2024,
trong d6 1.3 triéu thung thudc phan cat gidm tw nguyén kéo dai clia Saudi Arabia
va Nga. Nhw vay, tdng san lwong dau thd thé gisi cé thé tang 1.9% trong nam
2024. Mtrc cat gidm nay dwong nhw van chwa dap tng dwoc ky vong cua thi
trwong, do dé gia dau thé gidi van chwa c6 dau hiéu tich cuc trd lai. Gia dau
Brent hién chi con duy tri quanh mc 80 USD/thing trong quy 4/2023.

Hinh 2: Dién bién gia diu Brent khéng qua tich cwc khi chi duy tri  Hinh 3: Tén kho du thé (trir dw triv chién lwgc) cia My da tang manh

quanh vung 80 USD/thung trong quy 4/2023 khi nhu cau str dung khéng I&n, khién gia dau gan nhw lao déc
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Trong cac béo céo truwdc, ching toi da dé& cap dén viéc hdi phuc cia ciu dau
thd thé gidi sé& phu thudc kha nhiéu vao nén kinh té Trung Quéc. Tinh dén thoi
diém hién tai, diéu chung t6i quan ngai nhat c6 thé dang dén gan: Trung Quéc
chwa hdi phuc vé&i téc dd nhw ky vong, dan dén: (1) nhu cau st dung dau thd
clia nwdc nay gidm va (2) gian tiép anh huéng téi tbe d6 ting trudng clia nén
kinh té& thé gi&i n6i chung va nhu cau st dung dau thd thé gisi noi riéng.

Hinh 6: PMI diéu chinh theo mua ctia Trung Quéc da xuéng dwéi  Hinh 7: Gia tri xuat khau cta Trung Quéc trong 3 thang gan nhéat déu

murc 50 trong ba thang gan nhét giam so v&i ciing ky ndm trwéc
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Ngudn: Téng cuc Théng ké Trung Quéc, MBS Research Ngudn: Bloomberg, MBS Research

Hinh 8: Téng trwéng nhu cau dau thé tai Trung Quéc dwec ky vong chiém phan I&n trong tiang trwdng téng cau dau thé toan thé gioi

Khu vwe 2022 2023F % tang svck 2024F % tang svck
OECD 45.75 45.84 0.18% 46.09 0.56%
Chau My 24.87 25.01 0.56% 25.19 0.72%
Chau Au 13.51 13.45 -0.40% 13.51 0.41%
Chau A 7.38 7.38 0.02% 7.40 0.29%
Ngoai OECD 53.90 56.28 4.40% 58.27 3.53%
Trung Quéc 14.85 16.09 7.61% 16.67 3.61%
Trung Béng 8.30 8.64 4.09% 9.02 4.40%
An Do 5.14 5.37 4.48% 5.59 4.10%
Khac 25.61 26.18 2.23% 26.99 3.09%
Toan thé gidi 99.66 102.11 2.47% 104.31 2.20%

Ngudn: OPEC, MBS Research

Kich ban gia dau nam 2024

Truéc nhivng s6 liéu kém tich hon vé nhu cau st dung dau thd, déng thdi nhan

thdy cac bién phap cat gidm ngudn cung chwa thuc sw manh tay, ching cho

réang gia dau ndm 2024 kho cé thé vuot mbe 90 USD/thung nhw nhiéu dw bao

duoc dua ra trwdc dé. Chang téi thue hién dw phéng két qua kinh doanh cutia

céac doanh nghiép nganh dau khi dwa trén kich ban gia dau trung binh nam 2024

la 85 USD/thiing va wéc tinh gia dau trung binh 2023 1a 82 USD/thung. Mé&c du

mirc gid nay thap hon dy béo cii clia ching t6i, day van Ia mac hd tro twong

dbi &n dinh cho toan bd chubi gia tri nganh dau khi ca Viét Nam.

Hinh 9: Dw phéng gia dau Brent cia mét s6 t6 chivc trén thé gisi

Té chire Dw bao gia dau trung binh 2024 Ngay cap nhat
EIA 82 USD/thung 10/01/2024
Barclays 93 USD/thung 07/11/2023
S&P Global 85 USD/thung 08/11/2023
World Bank 81 USD/thung 30/11/2023

Ngudn: MBS Research tdng hop
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Trién vong twoi sang cta khu ve thwong nguén dau khi

Cac dw an trong nwéc tao co hdi cho cac doanh nghiép thwong nguén
nganh dau khi

Nhirng ndm gan day, hoat dong tham do va khai thac dau khi ctia Viét Nam kha
trdm 1ang mac du gia dau duy tri cao hon so véi mire hoa védn (55 USD/thung).
San lwong khai thac dau thd trong nwéc lién tuc thap hon cac ndm truéc do,
trong khi viéc thiéu khi dang tr& nén trdm trong hon trong 2 ndm gan day va
tham chi khong dat k& hoach khai thac khi ma PVN dé ra.

Hoat dong thdm do, khai thac diu khi tai cadc mé mai 1a can thiét bdi cac mé dau
khi c6 déng gop san lwong 16n hién déu dang & giai doan khai thac cudi véi do
ngap nwéc cao va san lwgng suy gidm ty nhién khoang 15% - 25%/nam. Trong
ntra cudi ndm 2024, ching tdi ky vong hoat ddng thdm do va khai thac dau khi
sé phuc hoi khi mét sé dw an thwong ngudn 16n dwoc ky vong trién khai. Day la
ngudn cdng viéc Ién cho cac doanh nghiép dau khi trong nwéc véi tiém nang tor
hoat déng khoan, xay I&p M&C va céc dich vu lién quan khéc.

Hinh 10: San lweng dau thd khai thac trong nwérc lién tuc sut giam

trong nhibng ndm gan day va tham chi khong dat ké hoach dé ra

Hinh 11: San lwong khai thac khi trong nwéc ciing suy giam manh
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Hinh 12: M6t s6 dw an thwong ngudn dang chi y trong thei gian téi
Dy an Vi tri Vén dau tw T[fp lwgrng 2023 2024 2025 2026 2027 2028 2029 2030
(triéu USD)  dau/ khi
. Bé Malay - 107 t§ m3 Dir kién LpLoam,
. Y déng khi
LB Thé Chu 6.700 khi ahdn FID 3hutién
S Tir Tréng : - 20 ty m3 Dykin 192025 ,,Dfn“é"-
. i = : g khi
_GP 2B Bé Ciru Long 1,300 khi nhén FID fmihfthen i ién
. Bé Malay - 1713ty Bang I3p kH Dy kien
- . oEhl F d kh
Mam Du - U Minh — e nia m3 khi phat trién ma dgﬁién'
) s T1172023:
lacBaVang B CiruLong go3  B1tnéu da nhan
thing dau FID
Kinh Mg Trf"mg - 6 trigy Dur kidn
Kinh Mguw Trang ~ Bé Clru Long 650 . i déng dau
Mam thing dau FAu fién
- Dir kién
g P s 150 ty m3 Bang chudn b e
Ca Voi Xanh Bé Sdng Hang 4,600 khi KH phat frién mé gg:gﬁéhhnl
g:ﬁ Vang-B30 B cpng Hing 1329 8W 'I‘:hj:
Kén Bau Bé Sdng Hing n/a zuuigukt%

Bloomberg: MBSV<GO>

Ngudn: MBS Research tdng hop

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




Bao cao nganh | 16 Thang 1 2024

Trong sb cac dw an thwong ngudn sép duoc trién khai, chudi dw an khi — dién
L6 B — O Mén la dw an cé tbng mirc dau tw I&n nhat va nhan dwoc nhiéu sy
quan tdm nhat. Mac du chung tdi duy tri quan diém so véi cac bao céo trude va
cho réng quyét dinh dau tw cudi cung (FID) cho dy an nay chwa thé dwoc phé
duyét trong ndm 2023 ma phai doi sang niva dadu ndm 2024, chung t6i nhan thay
cac dong thai trao thau han ché dé thuc hién mét phan cong viéc trwée khi co
FID da cho thdy phan nao né lwc dam phan cla cac bén lién quan.

Hinh 13: Khéi lwging cong viéc ctia dy an Lo B — O Mon

DN huwéng lgi Nhan dinh

- Da triing thau géi EPCI#1 (1.1 ty USD) cuing lién danh véi McDermott (thiét ké,
PVS xay dwng, Iép dat cum gian cong nghé trung tadm va gian nha &)
- 1 gian x& ly trung - P4 tring thau géi EPCI#2 (wdc tinh 400 trieu USD) (thiét ke mua sém, ché tao
tam CPP va l&p dat gian thu gom/gian dau giéng va hé théng dwdrng éng ndi md)

- 43 gian d4u giéng
- 1000 giéng khai thac  PVD

Thugng 6.7ty
nguon usD

C6 thé tham gia vao giai doan ddu ctia dw an tir ndm 2025 va khoan cac giéng

-1FSO khai thac bd sung vao giai doan sau cta dy an
PVC Cung cép dung dich khoan
PXS Thau phu
T12/2023, Lién danh PVS - Lilama 18 da duoc nhan goi thau dwong 6ng dan
PVS khi L6 B - O Mén (tam goi la EPCI#3) bao gom mua sam vat tw thlet bi va thi
Trun 131 Puéng bng dai hon cong Iap dat (dwong 6ng bo); thiét ké chi tiét va chay thi (duong dng bién,
n u6?1 U-SDy 400 km (ca trén bién dudng ong bo)
9 I&n trén bor) PVB Boc 6ng gié tri g6i thau khoang 100 triéu USD
GAS GAS ndm gitr 51% cb phan cla dw an du’cyng éng dan khi --> Hwéng loi tir 2026
nh& cwédc van chuyén khi va nguodn khi bd sung tir Lo B.
Ha 3.5ty 4 nha may nhiét dién
ngudn  USD khi O Mon1,2,3,4) PVS/PXS  Thauphu

Nguén: MBS Research téng hop

Cac du an thwong ngudn dwoc trién khai tich cwe véi thong tin gan nhat dén tiy
quyét dinh dau tw cudi cung ctia mé Lac Da Vang va géi EPCI#3 cta L6 B - O
Mén hira hen dem lai ngudn coéng viéc ddi dao cho cac doanh nghiép khu vuc
thwong nguén dau khi, dac biét la PVS. Mac du PVD cé dinh hwéng cho thué
cac gian khoan ty nang tai nwéc ngoai dén hét ndm 2024, chang tdi cho rang
doanh nghiép nay van sé& hwéng loi tir cac dy an trén nhér ddm nhan khi lwong
cbng viéc lién quan dén dich vu khoan dau khi giai doan sau 2024.

Thi trwong gian khoan khéi sac

Thi trwong khoan trén thé gidi trong nam 2023 lién tuc 4m Ién va dat hiéu suét
trén 80% dbi v&i cac gian tw nang. Nhu ciu tham do va khai thac dau khi tai khu
vie Trung Bong tang manh (Saudi Aramco va Adnoc déu c6 ké hoach tang san
lwong thém 8.3% va 7.0%) da tao ra lan séng chuyén dich cac gian khoan tw
nang vé khu vuc Trung Dong va gian tiép gay thiéu hut gian khoan tai cac khu
vurc khéc trén thé gidi. Tai Dong Nam A, nhu cau gian khoan néi chung va gian
tw nang néi riéng tang manh nhe: (1) cac chién dich khoan mai dang dwoc trién
khai tai Malaysia, Indonesia va (2) cac hop déng khoan cé xu huéng kéo dai
hon va dao déng quanh mirc 750 ngay dén 1000 ngay ké tlr ndm 2024.

O phia ngudn cung, sb lwong gian khoan méi trong giai doan 2024 1& khéng
nhiéu, dan dén gia thué gian khoan tang cao trén thé gi&i néi chung va khu vuc
Doéng Nam A néi riéng. Hiéu suét hoat dong clia cac gian khoan tw nang tai Dong
Nam A dang dat mrc rat cao, ludn trén 90% trong 6 thang gan day va cao nhét
ké tr nam 2021; gia thué duy tri 6n dinh & mic cao khodng 110 nghin
USD/ngay. Chung t6i cho rdng mirc gia thué nay sé tiép tuc duy tri tham chi ting
cao vao ndm 2024 khi gian khoan ngay cang khan hiém.
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Hinh 14: Gia thué gian va hiéu suét hoat dong gian khoan tai khu viec  Hinh 15: Nganh khoan trén thé gi¢i dwoc dw bao sé tiép tuc di lén
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Pong Nam A lién tuc duy tri & muirc cao trong 6 thang gan day nh& nhu cau tiang trong khi nguén cung gian khéng ting manh
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Ngudn: S&P Global, MBS Research Ngudn: Wood Mackenzie, MBS Research

Tai thi trwdng trong nwéc, hién co khoang 13 cudc dau thiu gian khoan nhung
hau hét cac chién dich khoan dwoc ddu thau nay déu kha ngan. Sang nam 2024,
thi trwdng khoan dwoc ky vong sé sbi ndi hon va&i cac chién dich khoan bot roi
rac hon khi mot sé dv an thwong nguén I&n dwoc trién khai nhw Lac Ba Vang
(d& nhan FID trong T11/2023), Sw T& Trang 2B va L6 B — O Mén.

Hinh 16: Nhu cau khoan tai khu viec Pong Nam A tir nay dén hét 2027

Carigali Hess

= ) k CPOC  Santos

Nguédn: S&P Global, MBS Research
Trung nguén: Ch& doi bién chuyén tich cwe trong trung han

Trién vong trung han tich cwc tir xu hwéng dich chuyén dién khi LNG
Theo Quy hoach Dién VIII, dén ndm 2030, tdng cong suét dién khi LNG sé& 1a
22,400 MW twong duong 14.9% tdng cong suat ngudn dién cta ca nwédc. Truéc
bdi canh gia khi trong nwéc tang cao do chwa kip khai thac mé khi méi, chung
t6i cho réng gia LNG sé co thé canh tranh dwoc véi gia khi trong nuéce it nhét
dén hét nam 2026 va duy tri dw bao gia LNG nhap khau ndm 2024 & mic 14
USD/mmbtu.

GAS la doanh nghiép dwgc hwéng lgi trong trung han nh& xu hwéng dich
chuyén sang dién khi LNG. Xu huwéng nay sé giip GAS duy tri dwgc hoat dong
cung cap khi, ngay ca khi trir lwong khi tai cac mé khai thac hién tai khéng con
nhiéu va cac mé méi chwa kip khai thac va di vao hoat dong. Kho cang LNG Thi
Vai ctia GAS véi mirc dau tw 6.5 nghin ty déng ciing da dwoc chinh thirc khanh
thanh vao cudi T10/2023 vira qua, sdn sang cung cap LNG cho cac nha may
dién NT3 & NT4 tir nam 2025.
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Hinh 17: Dy phéng caa IEA vé bién déng gia spot LNG tai khu viee
chau A den nam 2024 theo gia TTF Ha Lan va Henry Hub
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Ngudn: IEA, MBS Research tédng hop
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Ngudn: Vién Nang lwgng, MBS Research tdng hop

Cwéc van tai dau khi duy tri cao, tac dong tich cwe dén DN van tai dau khi

Nhu cau van tai tAn-dam ddi véi dau thd va dau san pham trén thé gisi duoc dw
bao lién tuc tang, trong khi ngudn cung tau méi va tbc d6 van chuyén han ché
dan dén cuwéc van tai dau thd va dau sdn pham tang cao trong thdi gian vira
qua. Chung t6i cho rang gia cuwéc nay sé tiép tuc duy tri & mirc cao it nhat dén
hét nam 2024 nhd chénh léch cung-cau thé gidi, ddng thoi co thé duwoc hd tror
phan nao tir viéc thay dbi hai trinh b&i cac xung dét dia chinh tri, tr d6 tac dong
tich cwc dén cac doanh nghiép van tai dau nhw PVT. Tuy nhién, gia cwéc van
tai clia cac doanh nghiép van tai dau nay van co thé bi &nh huéng néu nhu cau
tAn-dam khoéng cao nhw ky vong do anh hwéng tir nén kinh té dm dam.

Hinh 19: Gia cho thué dinh han mot sé loai tau diu tho trén thé gi®i  Hinh 20: Dw bao chénh léch cung- cau van tai dau thé gi&i
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Ngudn: Bloomberg, MBS Research Nguén: MBS Research

Ha nguén: Bién loi nhuan loc dau cé thé chi ting nhe

O céac bao céo trwéc, ching téi da ky vong crack spread cac san pham dau
diesel va nhién liéu bay s& neo cao trong nam 2024 nho (1) nhu cau du lich hoi
phuc khi nén kinh té héi phuc va (2) El Nino dw kién kéo dai dén hét 2024 va gay
ra thiéu hut nang lwong. Tuy nhién, nhirng sé liéu vi mé trong cac thang gan day
khéng qua kha quan, c6 thé di kém véi viéc cau tiéu thu cac san pham loc dau
khéng cao nhw dy kién va crack spread cac san phdm nay thap hon ky vong
ngay ca khi ngudn cung that ch&t. Diéu twong tw da xay ra véi dau thd va gia
dau tho hién tai da phan anh phan nao tac dong ctia ngudn cau am dam.

Vi ly do lién quan dén rdi ro nhu cau thap néu trén, chung téi thuc hién diéu
chinh dy phéng cac loai crack spread tham chiéu xudng thap hon 5% so véi dw
bao trwdc d6. Theo do, chung téi cho rang loi nhuan cla cac doanh nghiép ha
ngudn mang loc héa dau cling sé bi &nh hwdng gidm bét phan tich cwe so véi
cac dy phoéng trwde day. Mac du vay, ching t6i van dy bao crack spread tham
chiéu nam 2024 cao hon mét chut so véi wée tinh ndm 2023: crack spread xang
chau A ndm 2024F dat 13.4 USD/thung (2023E: 13.0 USD/thung), crack spread
diesel chau A nam 2024F dat 23.5 USD/thiing (2023E: 23.2 USD/thuing).

Bloomberg: MBSV<GO>
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Hinh 21: Nhirng nhan té vé cung va cau thwong tac dong dén gia  Hinh 22: ... do d6 chung t6i thwe hién didu chinh dw phéng cac loai

dau thé va crack spread theo cuing chiéu.. crack spread tham chiéu, sau khi diéu chinh dw phéng gia dau thé
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Ngudn: Bloomberg, MBS Research Ngudn: MBS Research tbng hop va dy phéng

Crack spread xang chau A Crack spread diesel chau A

Crack spread nhién liéu bay chau A

Chién lwoc dau tw nganh Dau khi: “An chac, mac bén” véi ¢ phiéu
thwong ngudn va trung nguén

Do gia dau thé cé thé bién dong nhwng van duy tri & mirc cao, chiing téi lwa
chon cé phiéu diu khi wa thich trong ndm 2024 13 cac cé phiéu thwong ngudn
(PVD, PVS) va trung ngudn (PVT) v&i ly do: (1) hoat dong kinh doanh khéng
chiu anh hwéng qua nhiéu tlr bién ddng gia dau nhw cac cd phiéu & khu virc ha
ngudn dau khi va (2) trién vong kinh doanh ré rang va chéc chan trong trung
han. Trong khi lgi nhuan cta PVD trong ndm 2024 dwoc ky vong gay an twong
b&i gia thué gian tang cao dong goép truc tiép vao bién lgi nhuan gop, PVS va
PVT lai dwoc ky vong tang trwdng virng chéc trong trung - dai han va chung toi
cho rang dinh gia cla cac cb phiéu nay van kha hap dan so v&i tiém néng.
Hinh 23: Mot sé ¢ phiéu nganh dau khi
Mia cé Gia muc tiéu

phiéu (VNB/cp) Khuyén nghi Nhén dinh

- Céc du an thwong ngudn dwoc ky vong trién khai trong ndm 2024 nhw Lac Da Vang va Lo B — O Mén du kién sé
dem lai khdi lwong cong viéc doi dao cho PVS. Doanh nghiép da dwoc trao thau han ché géi EPCI#1 (1.1 ty USD) va
EPCI#2 (400 triéu USD), dw kién thuc hién trong nam 2024, mang lai trién vong tich cwc cho mang M&C.

PVS * 47,000 MUA - Gia dau dwoc didu chinh giam so véi dw phdng cii nhwng vaAn duy tri & mirc kha cao (85 USD/thung), gilp loi nhuan
mang FSO/FPSO duy tri én dinh
- Chung tdi dw bao lgi nhuan rong ctia PVS trong giai doan 2023-2024 dat 1an lwot 946 va 1,184 ty VND (tdng 7.1% -
25.2% svck)

- PVD duwoc du kién sé tlep tuc cé ngudn cong viéc 4n dinh va lién tuc trong thoi gian téi khi cung gian khoan tw nang

tai khu virc Bong Nam A thét chat trong khi nhu cau trong khu vurc tang cao va cac dir an thuwong nguon dau khi trong

khu vuc c6 tién trién. Theo théng tin clia ching t6i, tAt ca cac gian khoan clia PVD déu da c6 viéc lam dén hét nam
PVD * 34,700 MUA  2024. Mic du dw kién cho thué cac gian khoan tai nwéc ngoai, PVD van c6 thé hwéng loi tir cac dw an thuwong ngudn

trong nwéc dwoc trién khai nhéy cung cép dich vu khoan cho céc dw &n nay.

- Chung ti dw bao lgi nhuan rong ctia PVD trong giai doan 2023-2024 dat Ian lwot 495 ty VND (cting ky 16 103 ty) va

983 ty VND (tdng 139% svck) nhe gia thué ting manh va hiéu suét ting déng gop trc tiép vao bién LNG.

- Mang van tai dau ctia PVT duoc dy bao hwéng loi nho chénh 1éch cung-cau van tai dau thé gioi (hai trinh va khi
lvong tang voi téc d6 nhanh hon d@di tau va téc do di chuyén). PVT ciing dang trién khai m& réng ddi tau nhanh hon
du kién véi ké hoach day tham vong (85 tau vao nam 2025)

- Viéc tang gla dau thé sé gilip gia cudc van tai tai ky clia PVT tai cac hop ddng méi cao hon dy kién; dac biét, bién
lgi nhudn mang van tal dau tho tang cao trén 30% vao Q2/2023 nhd gia cuwdc tai ky tich cuc.

- Chénh I&ch cung-cau van tai dy kién sé tiép tuc dién ra trong ndm 2024 va hé tro loi nhuan cta PVT duy tri & mic
cao. Chung t6i dw bao lgi nhuan rong clia PVT trong giai doan 2023-2024 dat 1an lwot 1,055 va 1,133 ty VND (téng
23% - 7% svck)

- GAS déng vai trd quan trong trong cung cap LNG cho cac nha may dién khi va cé thé nhan dworc ngudn khi cap méi
khi dw an khi dién L6 B - O Mén dang cé nhiing tlén trién tich cuc.

- Tuy nhién, viéc diéu chinh ha dw bao gia dau xuong khoang 9% so voi dy bao cii da anh hudng toi gia ban khi dw
phéng ctia GAS; ddng thoi trong budi giao ban gan nhat, GAS ciing dw kién san lwong khi khd trong ndm 2024 chi
dat khodng 6.4 ty m3 - gidam manh so v&i 2023 (khodng 7.3 ty m3), khién trién vong loi nhuan ctia doanh nghiép nay
trong nam 2024 kha am dam.

- Chung téi dw bao loi nhuan rong ctia GAS trong giai doan 2023-2024 dat Ian lwot 11,929 va 11,664 ty VND (lan lwot
giam 19% svck va 2% svck).

- Chung t6i diéu chinh dw phéng gia dau thé va bién loi nhuan loc dau trong nam 2024 nhdm phan anh nguy co dén
tlr nén kinh t& phuc hdi cham va nhu cau s dung cac san pham loc dau thap hon ky vong. Theo d6, gia dau nam
2024 duoc dy phéng & mire 85 USD/thiing (dw bao cii: 92 USD/thuing) va crack spread cac san pham loc dau giam
5% so v&i dw bao cd.

- Viéc chuyén san niém yét ctia BSR dwéng nhuw khdng thé thie hién dwoc trong ndm 2023 va van gép nhiéu kho
khan lién quan dén van d& phap ly.

- Ching t6i du bao loi nhuan rong clia BSR trong giai doan 2023-2024 dat 1&n lwot 7,498 va 5,488 ty VND (1an luot
gidm 49% svck va 27% svck)

PVT * 30,100 MUA

GAS 82,700 NAM GIO

BSR 23,100 MUA

Ngudn: MBS Research tédng hop
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Hinh 24: Dw phéng KQKD mét s6 cé phiéu nganh dau khi

Ty ddng PVS PVD PVT

2022 2023F  2024F 2022 2023F  2024F 2022 2023F 2024F
Doanh thu 16,373 18,629 25586 5,432 5,545 6,293 9,047 9,058 10,168
% svck 14.8% 13.8% 37.3% 35.9% 2.1% 13.5% 21.3% 0.1% 12.2%
LN gop 915 907 1128 577 1102 1754 1,655 1734 1,933
Bién LN gop (%) 5.6% 4.9% 4.4% 10.6% 19.9% 27.9% 18.3% 19.1% 19.0%
EBITDA 479 404 634 850 1576 2,149 2,430 2,026 2,289
Bién EBITDA (%) 10.4% 9.9% 8.5% 15.0% 31.2% 35.8% 31.7% 28.6% 28.6%
LN rong 884 946 1,184 103 495 983 857 1,055 1133
% svck 31.0% 7.1% 25.2% n/a na  138.8% 29.9% 23.0% 7.4%
EPS (d/cp) 1,849 1,979 2,478 211 889 1767 2,649 3,259 3,501
BVPS (d/cp) 25564 27,075 29146 | 24896 26,087 27,925 | 18546 21,919 25995
(Tdi.?c”p;“ét rong/cd phiéu 19467 20,595 26,125 2,098 5,283 7,641 10,508 14,542 19,008
No/VCSH 10.6% 10.5% 10.1% 27.2% 24.3% 209% | 46.1% 57.3% 61.5%
Ty suét b twre (%) 2.3% 2.4% 2.4% n/a 0.6% 0.3% 0.5% 2.7% 1.2%
ROAE (%) 7.3% 7.5% 8.8% -0.8% 3.5% 6.5% 15.3% 16.1% 14.6%
ROAA (%) 3.5% 3.4% 3.6% -0.5% 2.4% 4.6% 6.4% 6.7% 6.1%
Ty dong GAS BSR

2022 2023F 2024F 2022 2023F 2024F
Doanh thu 100,724 91369 86706 | 167,124 136052 120,677
% svck 27.5% -0.3% -5.1% 65.3%  -18.6%  -11.3%
LN gop 21315 17,035 16411 | 16,096 8,539 6,537
Bién LN gép (%) 21.2% 18.6% 18.9% 9.6% 6.3% 5.4%
EBITDA 20822 16837 16469 | 16,865 9,380 7,406
Bién EBITDA (%) 22.0% 20.4% 21.1% 10.8% 7.9% 7.1%
LN rong 14798 11929 11664 | 14,726 7,498 5,488
% svck 70.6%  -19.4% 22% | 119.3%  -49.1%  -26.8%
EPS (d/cp) 7,732 6,232 6,094 4,750 2418 1770
BVPS (d/cp) 31274 34034 36653 | 16531 18238 19,374
(Téf’é‘p;”ét il = 14904 15745 18,404 5,183 8,733 9,380
No/VCSH 9.9% 8.6% 6.6% 17.5% 17.4% 21.4%
Ty suét cb teec (%) 3.3% 3.8% 3.8% 2.3% 3.8% 1.6%
ROAE (%) 26.7% 19.1% 17.2% 33.2% 13.9% 9.4%
ROAA (%) 18.3% 14.1% 13.1% 20.3% 9.2% 6.3%

Ngudn: MBS Research dw phéng va tdng hop

Hinh 25: So sanh mét sé c6 phiéu nganh dau khi

Gia muc tiéu2024 Vénhoa PIE(1An)  PIB (l4n) ROA% ROE (%)

Céng ty M3 CK VNDicp  (ty VND) TTM  Hiéntai 2023F 2024F 2023F 2024F
Eg:gkgvci; Eizcr: vu Ky thuat g 47,000 17,589 19.9 1.3 58 4.1 7.1 9.6
:Sggncggjpkﬁ?w” vabichwi  pyp 34,700 15,175 34.6 1.0 24 55 35 7.8
Téng CTCP Van tai Dau khi PVT 30,100 8,512 9.0 1.0 6.7 64 161 147
Téng Cong ty Khi Vit Nam GAS 82,700 173,404 11.9 23 141 131 194 172
CTCP Loc héa Dau Binh Son  BSR 23,100 57,049 7.4 1.0 9.2 63 139 9.4
Tap doan Xang dau Vit Nam  PLX n/a 43,962 13.3 1.6 46 51 129 128

Ngudn: Bloomberg, MBS Research du phéng va téng hop
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa 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 ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
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. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwédi 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 NGHI AU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc du kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
NAM GII Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng 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, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN ClrU CONG TY CO PHAN CHU'NG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Vi md & Chién lworc thj trwong
Lé Minh Anh
Lé Ngoc Hung
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