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Hoat déng E&P trong nwéc sé ngay cang sbi ddéng
PetroVietnam dang ddy manh dau tw, bao hiéu rdng cac hoat dong tham
do va khai thac (E&P) trong nwéc sé ngay cang sbi dong trong vai nam téi.
Dw &n chudi khi dién L6 B — O M6n van sé la dong Iwc tang trwdng chinh
cho nganh Dau khi Viét Nam.

Chung tdi tin rdng cac nha cung cép dich vu thwong ngudn nhw PVS va
PVD sé la nhirng doanh nghiép (DN) dwoc hwéng lgi chinh.

Ngudn cung toan ciu that chit sé gitp gia dau duy tri & mirc cao

Nhu cau dau thd toan cau dang tiép tuc tdng khi cac nén kinh t& cha chét nhu My
va Trung Quéc cho thay d4u hiéu phuc hdi. Ngworc lai, viéc OPEC+ gia han cét gidm
san lugng tw nguyén sang Q2/24 va cang thang dia chinh trj leo thang c6 thé sé gay
ra tinh trang that chat nguon cung trong thoi gian téi. Can can cung/cau trén thi
trworng dau mé toan cau hién nay sé gilp gia dau Brent tlep tuc neo & mirc cao, dat
trung binh 85 USD/thuing vao nam 2024. Méi trwdng gia dau cao sé la diéu kién ly
twéng dé thic day hoat dong E&P trén toan thé gidi.

Hoat dong dau tw cua PetroVietnam dang trén da ting

DPéau tv thwong ngudn dau khi toan cau da tang ké t khi tao day vao nam 2020,
dwoc hé tre bai tinh trang thiéu hut ngudn cung dau thd sau dai dich va méi trwong
gia dau cao. PetroVietnam (PVN) ciing khéng ndm ngoai xu hwéng nay. Trong ndm
2024, PVN c6 ké hoach dau tw khoang 50 nghin ty dong (2 ty USD), tang 54% so
ey so vbn dau tw thuc té cia ndm 2023, trong d6 dau tu thwong nguon sé chiém
52% tbng mirc dau tw. Do cac dy an dau khi ludn kéo dai trong nhiéu nam, ching
t6i ky vong PVN sé tiép tuc ddy manh dau tw trong nhirng nam t&i, bao hiéu hoat
dong E&P trong nwéc sé ngay cang sdi dong ké tlr ndm 2024 tré di.

Chubi dw an L6 B — O Mén van sé la dong lwc chinh cho nganh

Chudi dy &n L6 B — O Mén trj gia hang ty USD da c6 nhirng chuyén déng dang ké
trong vai thang qua. Sau khi trao mét s6 géi thau EPC trong diém cho céc nha thau
vao cudi nam 2023, cac bén lién quan vira ky mét sb thda thuan thwong mai quan
trong (GPSA, GTA va GSA) vao ngay 28/3/2024. Chung t6i ky vong PVN sé sém
thao g& cac diém nghén con lai dé ra FID trong Q2/24. Viéc chinh thirc ¢é duwoc FID
sé la tién dé& dé chudi dw an c6 thé trién khai mot cach ddng bd. Véi vén dau tv wéc
tinh hon 3,5 ty USD cho giai doan dau tién (tinh dén mdc first gas vao cudi nam
2026), L6 B — O Mén sé cung cép khéi lwong cong viéc khdng 16 cho cac nha cung
cép dich vu thwong nguén.

Cac nha cung cép dich vu thwong ngudn sé la nhivng DN hwéng lei chinh

Nhin chung, hoat ddng E&P ngay cang séi dong tai Viét Nam truéc tién sé cing ¢
trién vong tang trwdng cla cac DN cung cap dich vu thwong ngudn trong nhirng
nam t&i. Va theo chang t6i, nhitng DN hang dau trong nganh nhw PVS va PVD sé
c6 nhiéu co hoi hon dé hwéng lgi tlr xu huwéng nay.

Hinh 1: Cac dw an Dau khi trong nwéc

Dy 4n B& dau khi :::hdié“ (E_aggé) Thoi gian
2022 2023 2024 2025 2026 2027
mg rong md Bach Ctru Long Vietsowpetro 90
Bai Hung pha 3 Nam Cén Son PVEP POC 112
Kinh Ngw Trang Ciru Long Vietsowpetro 650
Lac Ba Vang Ctru Long Murphy 693
ig & Tréng Pha | ong Ciru Long JOC 1100
Nam Du - U Minh  PM3 - CaMau Jadestone N/A
Thién Nga - Hai Au  Nam Con Son  Zarubezhneft 349
L6 B PM3-CaMau Phi Quéc POC  6.700

Ngudn: VNDIRECT RESEARCH
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Chung t6i ky vong réng viéc OPEC+ gia han théa thuan cét giam san lwong tw
nguyén sang Q2/24, dwoc cong bd vao ngay 03/03/2024 véi tbng muirc cét gidm
2,2 triéu thung/ngay sé khién ngudn cung dau thé toan cau bj that chét trong
thoi gian t&i. Hon niva, xung dot dang dién ra gitra Nga va Ukraine va cang
thdng dia chinh tri leo thang & Trung Déng tiép tuc gay thém bat én cho thj
trwong dau thd toan cau va lam day Ién lo ngai vé tinh trang thiéu hut ngudn
cung cé thé xay ra. Trong bdi cadnh nay, EIA dw bdo san lwgng trén toan thé gidi
sé chi tang 0,4 triéu thung/ngay vao nam 2024 so v&i 1,8 triéu thung/ngay vao
nam 2023.

Trong khi d6, ching téi quan sat thdy rang nhu ciu dau thd cla thé gi¢i dang
tiép tuc tang khi cac nén kinh t& chd chét nhw My va Trung Quéc cho thdy dau
hiéu phuc héi. Co quan Quan ly Théng tin Nang lwong Hoa Ky (EIA) dy bao
réng tiéu thu dau thd toan cau sé ting 1,4 triéu thung/ngay vao ndm 2024, vuot
qua murc tang trwdng ngudn cung.

Hinh 2: Can céan cung - cau thi trweng dau thé toan cau (Bon vi: triéu thung/ngay)
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Ngudn: EIA, VNDIRECT RESEARCH

Hinh 3: Dw bao san lweng dau thé cia OPEC+ va My (Porn vi: triéu Hinh 4: Dw bao murc thay d6i hang ndm vé nhu cau tiéu thu nhién
thung/ngay)

liéu léng toan cau (Bon vi: triéu thung/ngay)
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Do d, chung téi ky vong rng can can cung/cau trén thi trwdng dau mad hién
nay sé gilr gia dau Brent tiép tuc duy tri & mirc cao, dat trung binh 85 USD/thung
trong ndm 2024. Chung téi cling ky vong rang vao ndm 2025, khi thda thuan cét
gidm san lwong clia OPEC+ duy kién hét han, gia dau cé thé sé chiu ap lwc giam
gi4, theo dé, chung tdi ky vong gia dau Brent trung binh nam 2025 s& giam
xudng con 80 USD/thung. Nhin chung, méi trwéng gia dau cao sé tao diéu kién
thuan loi dé thuc day hoat dong E&P trén toan thé gidi.

DPau tw thwong ngudn dau khi toan ciu da ting ké tir khi tao day vao nam 2020,
duwoc hé tro bdi tinh trang thiéu hut ngudn cung dau thé sau dai dich va méi
trwdng gia dau cao. Theo Co quan Nang lvong Québc té (IEA), dau tw thwong
ngudn toan cau da tang 11% trong ndm 2022 va wéc tinh tang 7% vao ndm
2023, chi yéu dugc déng gop béi khu vire Trung Bong (+33% svck nam 2023).
V6i viéc gia dau thd dw kién sé duy tri trén mirc 80 USD vao nam 2024, ching
toi tin rdng dau tw vao hoat dong thwong nguén sé van & mirc cao va tham chi
c6 thé tang nhe.

Hinh 5: Dau tw vao linh virc thwong ngudn Dau khi trén toan cau (Pon vi: ty USD)
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Ngudn: IEA

Viét Nam ciing khéng ndm ngoai xu hwéng dé. PetroVietnam - cdng ty Dau khi
Quéc gia (NOC) — cling da ddy manh hoat déng dau tw ké tir sau dai dich. Chung
t6i nhac lai rang san lwong dau khi cta Viét Nam da lién tuc gidm ké t nam
2015, chu yéu 1a do thiéu véng cac dw an DAu khi I&n trong nhiéu ndm qua do
viéc gia dau sup dd vao ndm 2014 va duy tri & mirc thap trong nhiéu nam khién
céac dy an DAu khi I&n tré nén khong hiéu qua vé mét kinh té. Do dé, méi trwong
gia dau cao két hop véi méi trwerng phap ly clia nganh duoc cai thién sé 1a didu
kién ly twéng dé thic ddy dau tw vao linh vire thwgng ngudn vao Viét Nam trong
nhi*rng nam toi.
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Hinh 7: Hoat déng dau tw ciia PVN dang trén da ting ké tir sau dai
dich
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Nguén: PVN, VNDIRECT RESEARCH Nguén: PVN, VNDIRECT RESEARCH

Trong nam 2024, PVN c6 ké hoach dau tw khodng 50 nghin ty déng (2 ty USD),
tang 54% so v&i s6 vbn dau tw thue té clia nam 2023, trong doé dau tw thwong
ngudn sé chiém 52% téng vén dau tw ctia PVN. Do cac dy an Dau khi ludn kéo
dai trong nhiéu nam, chang téi ky vong PVN sé tiép tuc ddy manh dau tw vén
trong nhirng nam t&i, bao hiéu hoat déng E&P trong nwédc sé ngay cang soi
dong hon ké tir ndm 2024 tré di. Diéu nay sé mang lai loi ich cho cac nha cung
cép dich vu thwong ngudn, trwde hét 1a cho cac nha thiu EPCI va sau d6 |a cac
nha cung cép dich vu khoan va cac dich vu thwong ngudn khéc.

Trong vai thang qua, chang t6i thy nhiéu dw &n DAu khi trong nwéc cé nhivng
chuyén déng dang k&, nhw chi tiét dusi day:

Dw an Lac Pa Vang: Murphy Oil (M) da dwa ra Quyét dinh Dau tw cubi
cung (FID) cho dw an nay vao thang 11/2023.

Dy an Nam Du — U Minh: Jadestone Energy da ky théa thuan khung
(HOA) v6i PetroVietnam Gas (PVGas) lién quan dén viéc mua ban khi
va phat trién cac mé khi Nam Du va U Minh ngoai khoi Viét Nam vao
thang 01/2024.

Sw T Tréng giai doan 2B: Cac chil mé dang lam viéc véi co quan c6
thdm quy&n dé dam phan va gia han Hop ddng phan chia sédn pham
dau khi (PSC). PSC sé la tién dé dé thwc hién cac budc tiép theo cla
dw an.

Thién Nga — Hai Au: Zarubezhneft EP Viét Nam d&t muc tiéu phat trién
mé khi ngoai khoi bién Viét Nam tir nam 2025. Cong ty c6 ké hoach lap
dat gian khai thac cho giai doan 1 tir Q3/25 v&i muc tiéu first gas tw
Q4/26.
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Hinh 8: Mot sé dw an Dau khi trong nwéc da, dang va dw kién sé dworc trién khai trong thoi gian téi

Dw an Bé dau khi

M@ rdng mo Bach
H6
Pai Hung pha 3 Nam Co6n Son

Clru Long

Kinh Ngw Tréng Clru Long

Lac Ba Vang Ctru Long
St T& Tréng pha
2B

Nam Du - U Minh ~ PM3 - Ca Mau

Ctlru Long

Thién Nga - Hai Au  Nam Cbén Son

L6 B PM3 - Ca Mau

Phu Quéc POC  6.700

Capex Thoi gian
(tr.USD) 2022 2023 2024 2025 2026 2027

90

112

650

693

1.100

N/A

349

* Thoi gian tinh dén méc first gas/oil
Nguén: PVN, VNDIRECT RESEARCH

Wu.WindCorrect.com.win

Trao FID cho dw an phat trién mé khi L6 B c6 thé sap xay ra, |a dong
Iwc tang trwdng chinh cho nganh Dau khi Viét Nam

L6 B — O Mon la chudi dw an phat trién mad khi I&n nhat Viét Nam tinh dén thoi
diém hién tai, v&i tbng mirc dau tw hon 10 ty USD cho nhiéu tiéu dw an thanh
phan tir thwong ngudn dén ha ngudn. Theo PVN, wéc tinh khodng 19,23 ty USD
sé duwoc bd sung vao ngan sach nha nuwéc trong subt vong doi 20 ndm cla dw
an tlr dw an phat trién mé khi va dw an dwong dng dan khi. Ngoai ra, bén nha
may nhiét dién khi & O Mén véi téng cong suat 3.810MW sé bd sung ngudn
dién cho khu vwec mién Nam trong twong lai.

Hinh 9: Chudi dw an khi — dién L6 B — O Mon

L6 B, 48/95 &;
52/97
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- o0
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Ngudn: PVN, VNDIRECT RESEARCH

Sau nhiéu nam bi tri hoan, chudi dw an L& B — O Mén tri gia nhiéu ty USD da cé
nhirng chuyén déng dang ké trong vai thang qua:

e Ngay 30/10/2023, PVN va cac dbi tac da td chirc L& ky két chudi dw
an khi — dién L6 B — O Mén. Sau sv kién nay, nha diéu hanh dy an
mé khi L6 B (Phu Quéc POC) va nha diéu hanh dw an dwdng 6ng dan
khi (SWPOC) da trao thau han ché (Limited Letter of Award - LLOA)
cho mot sb goi thau trong diém cla chudi dw an L6 B — O Mén, bao
gdm céc gbi EPCI#1, EPCI#2 dy an thuwong ngudn va géi thiu EPC
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duwdng 6ng trén bd. Theo LLOA, cac nha thau sé thuyc hién giai doan
ky thuat (bao gom thiét ké) cling nhw chuén bi cac co s& vat chat,
ngudn lyc cho dw an trong khi che méc FID.

Hinh 10: Cac g6i thau chinh ctia dw 4n L6 B - O Mén

Goi thau Pham vi cong viéc Vén dau Nha thau
tw (tr.USD)

1 gian céng nghé trung tam (CPP), 1 gian

Thu’:_yng EPCI#1 nha &, thap duéc va cac cau ndi cho dw 1.086 L!en TR el
nguon 5 P 2t (1 2 va PTSC
an phat trien mo khi L6 B
04 gian thu gom/ gian dau giéng (Hub
Thuon platforms/ Wellhead Platforms) cé téng
o9 Epcpe khdi lwgng gan 15.000 tan; 3 dwdng dng 300 PTSC M&C
nguoén PO o A ) o
ndi mo 20 inch, 1 dwdng 6ng 8 inch V&i
téng chiéu dai gan 50km
Thwong . 2. .
N FSO Mot kho ndi FSO chiva condensate N/A TBA
nguoén
Trung EPC dwong  Duong éng trén bd dai 100km dén trung 314 Liéndanh PTSCva
nguén éngtrén by tam dién lwc O Mén Lilama 18
Trurlg I?C dq:yng Di,vo’.rlg ong bién 26 inch dai 300km dén 750 TBA
nguon ong bién dat lien

* TBA: Sé duoc céng bé
Nguan: VNDIRECT RESEARCH, BAO CAO CONG TY

e Ngay 28/3/2024, PVN va cac dbi tac da ky két mot sé thda thuan
thwong mai quan trong dw an L6 B — O Mén. Cac théa thuan dwoc ky
két bao gébm: 1) Hop dbéng mua ban khi (GSPA) gitra chdi mé khi
(PVN, PVEP, MOECO va PTTEP) va bén mua la PVN, 2) Hop déng
van chuyén khi (GTA), trong d6 PVN thué dich vu tr don vi van
chuyén khi (PVGAS, PVN, MOECO va PTTEP), 3) Hop déng dau
ndi, van hanh va dich vu (TOSA) gitra cac chi md va don vi van
chuyén, va 4) Hop déng ban khi Lo B (GSA) gitra bén ban (PVN) va
bén mua (EVNGENCO?2).

e Ngay 29/3/2024, MOECO - mét trong nhirng chi dau tw mé khi L6 B
-daraFID chodw an L6 B.

V& co ban, d& dadm bao trién khai ddng bd, dw &an can c6 FID ti¥ hai chl s& hiru
con lai, d4c biét 1a Petrovietnam — nha dau tw 16n nhat & ca phan khuac thwong,
trung va ha nguén. Hién nay, van con moét s6 vuéng méc lién quan dén viéc cap
vén ODA cho dw an Nha may dién O Mén Ill, tha tuc phé duyét dau tw dy an
Nha may dién O Mén IV va hoan tt dam phan Hop déng mua ban dién (PPA)
cho cac nha may dién tiéu thu khi L6 B tai trung tam dién lwc O Mon.

Theo quan diém cla ching t6i, L6 B 1a mét trong nhitng dw &n nang lwong trong
diém quédc gia, khéng chi dong vai trd quan trong trong viéc dam bao ngudn
cung cép khi cho phat dién (nhw da dwoc dé cap trong Quy hoach Dién 8) ma
con déng gop dang ké cho ngan sach nha nwéc trong subt vong doi ctia dw an.
Khi tir L6 B sé gitp Viét Nam d@m bdo tw chd cung cap khi cho san xuét dién
S0 V&i cac ngudn nhap khau khac nhw LNG hay than da. Nhw vay, cing véi
nhirng bwéc tién quan trong néu trén, ching t6i ky vong PVN sé& sém thao g&
dwoc cac nat that con lai cla dw an dé cé thé ra FID trong Q2/24. Viéc chinh
thirc ra Quyét dinh d4u tw cudi cung (FID) sé 13 tién dé dé trién khai ddng bo va
toan bo chudi dw an L6 B — O Mén.
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Hinh 11: Nguén cung khi tai Viét Nam theo bé/16 dau khi. L6 B sé& déng vai trd quan trong
trong ngudn cung khi tai Viét Nam ké tir ndm 2027 (Bon vi: triéu m3)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 12: Nhitng DN hwéng Igi chinh theo tién dé dw an chudi B — O Mén

Thei gian

2023 2024 2025 2026 2027 2046
)
Hoat dong EPCI EPCI - Khoan - Boc 6ng Khai thac & Phat trién mé réng mo
~~
. : Nha thiu EPCI: u:a fh_a';\';gCh PVS, PVX -Phan phéi khi: GAS
DN_ hu'm:lg lovi - PVS (téng thau) - B oats i - DN dich vu thworng nguon: PVS, PVD
tiém ning - PVX/PXS (thiu phu) :Kﬁgc‘?“g\-,c va PVC

-

Ngudn: PVN, VNDIRECT RESEARCH

Hinh 13: Téng quan chudi dw an khi — dién L6 B — O Mén

Vén dau tw Chu dau tw Pham vi cong viéc Hoat dong DN hwéng lgi  Tac dong
(tr USD)
EPCI PVS (1]
. 0, 5
Thuong BPYN (42.9%) 0, 4 bao gdm mét gign xi Iy trung tam (CPP), 46 gign ddu 124 FSO PVS O
nguon: Dw an *'PVEP (26,8%) % PO <2 O .
a2 N 6.700 o gieng (WHP), mét gian nha &, mét tau chira condensate (FSO)
phat trien mo *[MOECO (22,6%) =, 750 giéng khai tha Khoan/Dich
khi Lo B <PTTEP (7,7%) '@ /oY gieng khal thac LS PVD 0
giéng khoan
Dung dich khoan PVC O
Dy an dudng 6ng cé tdng chiéu dai 431km w&i cong suat thiét Phan ondi khi GAS
ké 20,3 triéu m3/ngay, bao gdm: an phot ki O
Trung ngudn: +PVGAS (51%) « PDudng bng bién dai 295km, dwdng kinh 28in. Va dwéng éng
L . o X £ & iz g s )
D:mng’onlg 1.300 [PVN (28,7%) nhanh 37I§m keE n0|‘vo’|‘Fuyen 6ng PM3 C'a Mau.. i Boc éng PVB O
dan khi L6 B - *«MOECO (15,0%) <Buwong ong trén bo dai 102 km (dwong kinh 30in) cung cap
O Mén +PTTEP (5,3%) khi dén cac nha may dién khi tai O Maén.
«(Tam tiép ber, cac tram van ngét va trung tdm phan phdi khi EpC PVS
doc theo tuyén dweéng bng. .
Ha nguon: « Marubeni 3 nha may nhiét dién khi m&i tai Trung tam Bién lwc O Mon (O EPC g
Nha may nhiét N/A A 5 .
*[EVN Mbén I, llha IV) San xuét dién -

dién khi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Wu.WindCorrect.com.win
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Nhin chung, chdng téi tin ring hoat dong E&P ngay cang soi dong tai Viét Nam
trwdc tién sé cung cb trién vong téng trwdng cla cac DN cung cap dich vu
thwong nguén trong nhiéu ndm t&i. Va cac DN hang dau trong nganh sé c6
nhiéu co hoi hon dé huwéng loi tir xu hwéng nay, bao gém: PVS va PVD.

Hinh 14: C4 phiéu wa thich

Ma CK

PVD

PVS

Luan diém dau tw

PVD Ia lya chon hang dau clia ching i vi ching t6i nhan théy trién vong tang
trwdng rd nét va virng chac clia cdng ty trong vai nam toi:

1)

)

®)

(4)

Diéu kién TT gian tw nang toan cau virng chac gidp gia thué gian téang cao,
mang lai lgi ich cho déi gian clia PVD. Chung t6i dy bao gia thué ngay trung
binh gian tw nang cta PVD sé tang 24,4%/7% svck trong ndm 2024-25.

Lich trinh khoan bén rén cltia PVD khi tAt c& cac gian khoan ctia PVD da
dwoc trao hop dong dén cudi nam 2025, trong do gian khoan PVD IlI da co
hop dong dai han dén nam 2028.

Hoat dong E&P trong nuwéc soi dong mang dén rét nhiéu co hoi viéc lam
tiém nang cho dgi gian ty nang ctia PVD tr nam 2026 tré di.

Dong gop cua gian khoan ty nang du kién dau tw méi ké tir nam 2025 tré
di, déng gop lan lwot 16%/13% vao doanh thu va lgi nhuan gép mang khoan
cta PVD trong nam 2025

Nhin chung, ching t6i ky vong lgi nhudn rong ctia PVD sé tang trwédng manh
86,3%/53,5% svck trong nam 2024-25.

RUi ro dau tw: Gia thué gian tw nang thap hon dw kién va gia du gidm manh.

Chuing t6i wu thich PVS cho ca tdm nhin ngén han va dai han nho:

1)

@)

®)

Vi thé hang dau cta DN trong linh vwc xay |&p coéng trinh Dau khi ngoai
khoi gitip PVS hwéng loi tir hoat dong E&P trong nwéc ngay cang s6i dong,
d&c biét 1a dw an trj gia nhiéu ty USD L6 B — O Mén. Hién nay, PVS la DN
hwéng loi chinh tr dw an Lo B véi gia tri hop déng EPC wéc tinh 1a 1,4 ty
USD (bao gdm gié tri clia c& cac gdi thdu da tring va goi thau tidm néng).

Tang cwong sy hién dién trong linh vye dién gié ngoai khoi déy htra hen
(v&i tbng gia tri hop ddng cho mang Xay lap wéc tinh dén hién nay la 800
triéu USD) gilip mé ra dinh hwéng kinh doanh trong dai han. Hién PVS ciing
dang tham gia d4u thiu cac dw an dién gié khac cho giai doan 2026-27 tré
di.

Dw kién gia dau tiép tuc neo cao (trén 80 USD/thuing) sé hd tro' cho trién
vong cla PVS.

Do dé, chung téi dw bao PVS sé dat tang trwdng kép loi nhuan rong nam 2024-25
la 28,7%.

Rui ro dau tw: Gia dau gidm manh va cac dw an dau khi 16n tiép tuc bj tri hoan,
dac biét |a viéc trao FID cho dy an L6 B do vwéng mac trong qua trinh hoan tat
cac dam phan thwong mai.

Théng tin ¢ phiéu

Gia muc tiéu

Tiém nang téng gia
Ty suét cd tire

Téng ty suét sinh 1oi
Vén héa

GTGDBQ 3 thang
S& hiru NN

P/E trwot

P/B hién tai

ROE

Gia muc tiéu

Tiém n&ng taéng gia
Ty suét cd tire

Téng ty suét sinh 1o
Vén héa

GTGDBQ 3 thang
S& hiru NN

P/E trwot

P/B hién tai

ROE

VND36.800
11,9%

0,0%

11,9%
738,0tr USD
7,4tr USD
211,0tr USD
38,0x

1,2x

4,1%

VND46.500
10,7%

2,4%

13,1%
809,8tr USD
9,8tr USD
241,0tr USD
19,9x

1,6x

8,2%

Ngudn: VNDIRECT RESEARCH



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

09/04/2024
VN D IORLECT VNDIRECT Research

NISDOM T

Hinh 15: So sanh cac doanh nghiép trong nganh Dau khi

£ Tiém R Tang trwong Ty suat cb

cong 1y s oK v(torn Sso;) néng g Nc;r \l/'c;:r;;_' 9 Eps (oi) y e (% P/E (x) P./B (X), ROE (%)  ROA (%)

gia (%) 2024 2024 T™ Hién tai TT™ T™
Dich vu Khoan Dau khi
Sapura Energy Bhd SAPE MK 193 N/A N/A 12,0% N/A N/A N/A N/A N/A
Velesto Energy Bhd VEB MK 466 N/A 9,4% 54,8% 1,1% 22,5 0,9 4,2% 3,2%
Borr Drilling Ltd BORR NO 1.519 N/A  162,5% 588,0% 4,8% 69,4 15 2,3% 0,7%
Valaris Ltd VAL US 5.337 N/A 26,8% -61,9% 0,0% 6,0 2,7 52,8% 24,1%
Transocean RIG US 5.352 N/A 68,1% 98,3% 0,0% N/A 0,5 -9,0% -4,7%
Trung binh 138,2% 1,5% 32,6 1,4 12,6% 5,8%
PVDrilling PVD VN 741 11,9% -1,3% 86,3% 0,0% 38,0 1,2 4,1% 2,8%
Dich vu ky thuat Dau khi
Malaysia Marine Eng MMHE MK 163 N/A -14,4% 106,7% 2,1% N/A 0,6 -31,9% -13,8%
Yinson Holdings YNS MK 1.521 N/A  166,8% -10,6% 1,5% 8,4 1,0 13,6% 4,0%
Seatrium Ltd STM SP 4.248 N/A 19,7% 106,6% 0,0% N/A 0,9 -37,9% -15,3%
Hyundai Engineering 000720 KS 2.690 N/A -20,9% -16,4% 1,9% 6,9 0,4 6,7% 2,4%
Keppel Corp KEP SP 9.591 N/A 87,3% -75,3% 4,6% 14,7 1,2 37,9% 14,1%
Trung binh 22,2% 2,0% 10,0 0,8 -2,3% -1,7%
PTSC PVS VN 818 10,7% -61,6% 30,4% 2,4% 19,9 1,6 8,2% 3,9%
Phan phéi khi
China Gas Holdings 384 HK 5.137 N/A 78,5% 7,1% 6,4% 13,9 0,7 5,1% 1,9%
Petronas Gas Bhd PTG MK 7.495 N/A -2,7% 5,8% 4,3% 19,6 2,6 13,6% 9,3%
Gail India GAIL IN 15.564 N/A 25,7% 73,6% 3,0% 23,1 2,0 8,7% 5,5%
Toho Gas Ltd 9533 JP 2.368 N/A 29,0% -33,6% 1,8% 8,6 0,8 10,1% 5,9%
Perusahaan Gas Negara PGAS 1J 2.097 N/A 7,8% 7,5% 8,1% 7,3 0,8 10,4% 4,0%
Trung binh 12,1% 4,7% 14,5 1,4 9,6% 5,3%
PV GAS GAS VN 7.415 4,6% -53,4% -4,5% 3,8% 15,5 2,9 18,7% 13,6%
Loc dau
Thai Oil TOP TB 3.562 N/A 89,0% -20,8% 4,8% 6,7 0,8 12,1% 4,5%
IRPC IRPC TB 1.075 N/A 85,5% 159,8% 2,1% N/A 0,5 -3,8% -1,5%
Star Petroleum Refining SPRC TB 1.022 N/A 34,4% 503,2% 6,1% N/A 1,0 -3,3% -1,9%
PTT Global Chemical PTTGC TB 4.885 N/A 82,3% 674,3% 2,5% 175,1 0,6 0,3% 0,1%
GS Holdings Corp 078930 KS 3.487 N/A 50,2% 18,1% 5,1% 3,6 0,4 9,9% 3,8%
Trung binh 266,9% 4,1% 61,8 0,7 3,1% 1,0%
Binh Son Refinery BSR VN 2.459 24,2% -47,4% -23,2% 3,5% 7,1 1,1 15,9% 10,5%
Phan phéi xang dau
PVOiIl OIL VN 410 N/A -72,1% 59,0% 4,0% 23,6 1,0 4,2% 1,7%
Pilipinas Shell Petroleum SHLPH PM 313 N/A  173,1% N/A N/A 14,7 0,6 5,7% 1,4%
PTT Oil & Retail OR TB 6.018 N/A  -14,7% 11,8% 2,6% 19,9 2,0 10,4% 5,0%
Petronas Dagangan Bhd PETD MK 4,548 N/A -23,2% 8,7% 4,3% 22,9 3,8 16,4% 8,3%
Trung binh 26,5% 3,7% 20,3 1,8 9,2% 4,1%
Petrolimex PLX VN 1.898 19,6% -36,9% 20,0% 3,2% 16,9 1,8 11,2% 3,7%
Van tai dau khi
Vietnam Tanker JSC VTO VN 35 N/A -39,0% N/A N/A 11,5 0,8 6,6% 4,5%
MISC Bhd MISC MK 7.309 N/A 24,6% 10,6% 4,4% 16,4 0,9 5,5% 3,3%
Thoresen Thai Agencies TTA TB 323 N/A 9,7% 63,5% 3,0% 9,6 0,5 4,9% 2,9%
Great Eastern Shipping GESCO IN 1.712 N/A -15,4% -12,6% 3,2% 55 1,4 28,1% 17,7%
Trung binh 15,4% 2,6% 10,8 0,9 11,3% 7,1%
PVTrans PVT VN 367 18,2% 16,2% 17,9% 0,0% 9,8 1,3 15,2% 6,1%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 08/04)
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cda
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban béat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (céc) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh |&i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng nhdm Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@vndirect.com.vn

VNDIRECT Securities Corporation

1 Nguyen Thuong Hien Str — Hai Ba Trung Dist — Ha Noi
Tel: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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