INDUSTRY REPORT

Dau khi Viét Nam

Mo khi mdi Ken Bau

M6 khi mé@i Aén Biu cé thé trd thanh siéu du an dau khi tiép theo

Cong ty Eni (ENU:IM) ctia Y d3 phat hién ra md khi méi cé tén lakén Bu vdi trit
lugng sa bd la 230 ty mét khéi khi tu nhién va 450 triéu thung khi ngung tu
condensate. Eni udc tinh c6 thé di vao san xut vao nam 2028E. Mo khi Kén Bau
nam tai khu vuc L6 114 cla bé Séng Hongbd bién phia Dong Bac va dang luuy la
khong thudc khu vuc tranh chap. Véi san lugng tiém nang 230 ty mét khéi khi, mo
Bau Ken c6 thé trg thanh mot siéu du an tiép theo cung vdi hai du an dang bi tri
hoan. Trit lugng d& xac minh cho C4 Voi Xanhla 150 ty mét khdi & cho L6 B la 176
ty mét khoi. DU vay, day chi la s6 liéu sd bo va chua ¢ con s6 chinh thic xac minh
tu Enl hay |a Tap doan dau khi PetroVietnam (PVN), nén chdng t6i chua dua san
lugng mdé mdi vao du phdng. Hon nita, viéc khai thac mé sé chua chinh thiic bat

dau cho dén ndm 2028E va khé ¢ kha nang vugt qua nhitng yéu té tiéu cuc ngan
han cta gia dau cho nhifng cong ty khai thac thugng ngudn; vi vay, ching t6i duy
tri ddnh gia TRUNG LAP cho nganh dau khi Viét Nam.

Tang ti trong GAS & thoat vi thé PVS & PVD
Chidng téi nhan manh khuyén nghi MUA cho Téng CT Khi Viét Nam (GAS, MUA, Gid
muc tiéu 89,200 VND) va khuyén nghi khdch hang nén b vi thé Téng CTCP Dich vu

k{ thuat ddu khi (PVS, NAM GIU, Gid muc tiéu 11,000 VND) & Téng CTCP Khoan dau

khi (PVD, NAM GI{, 9,600 VND). Chiing t3i tiép tuc gif quan diém than trong véi
nhiing céng ty khai thac thugng ngudn trong diéu kién gid dau van dang phuc hoi
cham - d3c biét van dudi gid dau hoa vén 55 USD - gay ap luc lén [gi nhudn va
khién gia c6 phiéu suy giam. GAS tiép tuc la ya chon hang dau cGa nganh va sé
dudc hudng Igi tuf viéc san lugng gia tang tU mo Kén Bau do vai tro doc ton trong
viéc phan phai khi tai Viét Nam. PVS & PVD c6 thé s& nhan dudc cac hgp dong xay
dung EPC hay khai thac ti dy an mdi trén nhung viéc canh tranh khéc liét sé khién
bién Igi nhuén suy giam trong thai gian gan dac biét la 2H 2020E.

Mo Aén Biu cé thé anh hudng dén viéc dau tu LNG & khién thi trudng du cung
M6t khia canh ching t6i sé tiép tuc xem xét la sy anh hudng ctia cac dy an khai
thac khi tai Viét Nam cé anh hudng dén san lugng cung trong thi trudng khi va ké
hoach dau tu trong dai han hay khdng. K& hoach dau tu chin du an LNG tai Viét
Nam; trong d6 GAS sé la chu thau cta bay du an, la mét trong nhiing ly do khién
chlng téi cé quan diém tich cuc [&n ¢8 phiéu nay. Tuy nhién, véi su chdm tré clia
cacdu an nhu Cd Voi Xanh & Lé Bsé khién rli ro du cung trong tam kiém soat.
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Tru ng lap duy tri

Khuyén nghi

PV Gas (GAS) Mua
Gié hién tai: 63,500 VND
Gla muc tiéu: 89,200 VND
Petrolimex (PLX) Mua
Gia hién tai: 41,550 VND
Gla muc tiéu: 57,800 VND
Van tai dau khi (PVT) Mua
Gia hién tai: 9,400 VND
Gla myc tiéu: 17,300 VND
Loc héa dau Binh San (BSR) Mua
Gia hién tai: 5,800 VND
Gla myc tiéu: 8,100 VND
Dich vu ky thuat dau khi (PVS) Nam gii
Gia hién tai: 10,800 VND
Gla myc tiéu: 11,000 VND
Khoan dau khi (PVD) Nam gii
Gi4 hién tai: 8,900 VND
Gla myc tiéu: 9,600 VND
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Bang 1. Dau khi VIét Nam - KBSV udc tinh san lugng khi theo b& & san lugng tiém nang tif mé Kén Biu, 2019-2030E ( ty mét khéi)

Bé/ndm (ty mét khdi) 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Cliu Long 1.1 1.0 0.9 1.7 2.1 23 2.2 2.2 2.1 2.0 1.9 1.8
Nam Cén Sdn 7.0 7.0 7.5 7.7 7.8 7.5 73 7.0 6.8 6.5 6.3 6.0
Malay-Th6 Chu 2.1 2.0 2.0 2.0 2.7 3.4 6.8 8.8 10.1 10.0 9.9 9.8

L6 B 3.5 5.6 7.0 7.0 7.0 7.0
Séng HBng 0.1 0.1 0.1 0.1 0.1 6.7 9.5 11.3 11.2 11.1 11.0 10.9

CaVoiXanh 4.9 7.8 9.7 9.7 9.7 9.7 9.7

Kén Bau 10.2 14.6 14.6
Tong (m6 hién tai) 103 10.1 105 11.4 126 19.9 258 293 30.1 29.6 29.1 28.5
Téng (KBSV udc tinh) 10.3 10.1 10.5 11.4 12.6 24.7 37.0 446 46.8 46.3 45.8 45.2
Téng (gdm Kén Bau) 10.3 10.1 10.5 11.4 12.6 24.7 37.0 44.6 46.8 56.5 60.4 59.8

Ngudn: PV Gas, KBSV

Biéu d6 1. Dau khi Viét Nam - San lugng khi theo bé cho nhiing mé hién tai & san
ludng tiém nang tif nhitng siéu du dn, 2019-2030E (ty mét khdi)
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Ngudn: PV Gas, KBSV

Bi€u d6 2. Dau khi Viét Nam - san lugng khi LNG cho nhiing cAng mdi, 2021E-2031E (ty
mét khéi)
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Ngudn: Bao céo quy hoach nganh Dau khi, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha N3i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghié&p (H8 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

BG6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blc Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé thé ng khuyén nghj dau tv c8 phi€u

(dwa trén ky vong tdng gia tuyét déi trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thdp hdn

Hé thé ng khuyé&n nghi dau tu nganh
(dwa trén ky vong tdng gia tuyét dgi trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
[a chinh xac hodc day du va céc quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dudc sao chép, phan phdi lai hodc slta d8i ma khéng ¢ sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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