Ngay 06/10/2021

Cap nhat tinh hinh gia khi thé gidi va ieu khi cta Viét Nam SSN

1. Gia khi thé gi6i dat dinh 12 nam

Gia khi thién nhién (USD/mmbtu)
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Ngudn: Bloomberg (gia vao ngay 15 hang thang tai cang Henry Hub, Louisiana)

Gia khi thién nhién thé gioi (natural gas) giao ngay tai Henry Hub dat mitc 6,3 USD/mmbtu vao dau thang 10, tang 143% so véi mic dau
nam 2021, va tang 143% so vai cung ki nam ngodi. Mic gia khi gan 6,3 USD/mmbtu ciing 1a mic cao nhat tinh tir T12/2008. Vay co
thé noi 1a chu ki gia khi ré da két thic, hay gia khi chi ting nhat thoi?

Chiing t6i tim hiéu va tong hop cac nhém nguyén nhan nhu sau:
« Nhu cau phuc hoi nhanh khi cac nén kinh té mé cira trd lai:

Céc nén kinh té thé gidi dang dan ma cua trd lai, dac biét cac khu vuc kinh té 16n nhu My, Chau Au, Trung Quoc, Nhat Ban, Han Quéc
sau tac dong cua bién thé Delta. Nhu cau sit dung nang luong cho san xuét n6i chung va khi ndi riéng da phuc hdi manh mé tai cac khu
vuc nay qua cac thang. Pang néi la nhu cau tiéu thu tdng nhiéu hon so véi mac tdng cua ngudn cung, khién gia khi dugc day 1én cao.
Dac biét Ia doi voi khu vire Chéau Au, ton kho khi thién nhién dang & mirc thap dang ké so vai mire trung binh 5 nam qua.

$8I.COM.UN Visit SSI Research on Bloomberg at Trang 1
SSI Research Web Portal: https://www.ssi.com.vn/en/organization-customer/sector-report



https://www.ssi.com.vn/en/organization-customer/sector-report

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

Ciing theo IEA, chau Au nhap khdu khi chinh tir Nga, Nauy (qua 10" kho khi tai chau Au (ty bg khoi)

duong 6ng) va LNG tir My.... Nguon khi du trit tai cac co sd du
trif cla céc cong ty dau khi cua Nga nhu Gazprom & Ao, My va
Ha Lan vao ngay 28/9/2021 da thap hon 75% so vdi mic trung
binh 5 nam.

4,000
3,500
3,000

2,500

Chau A chiém % lrong LNG nhap khau toan cau. Véi da phuc 2000
hai cia nén kinh té, cac nuéc chau A dang canh tranh véi chau 1500
Au trong viéc nhap khau LNG, chi yéu tur My, ddc biét 1a khi 1,000
chau A trai qua mot mua hé khdc nghiét vita qua, cing nhu nhu 500
cau dién khi tai Trung Quéc tang cao do nén kinh té nudc nay md

clfa trudc thé gidi (nhap khau LNG cua Trung Quéc da tang 26,5%

YoY trong 6T2021). 2020 2017-2020 avg
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Nguon: AGSI+

Nhu vay trong 6T2021, Trung Quéc vugt Nhat trd thanh nudc nhap khdu LNG nhiéu nhét thé gidi. Nhiéu chuyén tau LNG thay vi di dén
chau Au thi da chuyén huéng sang chau A khi cc nudc & khu vuc nay ting cuong tich trit LNG. Ton kho LNG tai cc cang nhap khau
cta chau Au dang & mitc thip nhat 3 ndm theo IEA chi dat 7,2 ty bo khéi (tinh tir thang 4 dén thang 9), giam 18% so vai mic cung ky,
va 22% so vGi nam 2019.

My La-tinh ciing da va dang trai qua thoi tiét kho han khac nghiét, budc ho phai ting cudng nhap khdu gép doi LNG dé bu dap cho phan
thay dién thiéu hut trong 2020- 6T2021.

« Ngudn cung bi gian doan do nhiéu yéu t6 nhu thai tiét, Covid-19 va dia chinh tri

Thi phan nhap khau khi thién nhién Thi phan xuét khau khi thién nhién

us Germany ®ltaly = Netherlands ®Japan ®South Korea ™ China m Qther Canada = US ™ Germany ™ Norway M Australia ™ Qatar ™ Russia m Other

Nguon: IEA, BP, sé liéu cng b6 nam 2020
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Trit Iugng khi thién nhién (ty mét khoi)
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Nguon: IEA, BP, s6 liéu cong b nam 2020

> Nguon cung LNG tir My bi anh huong: My 1a quéc gia xuat khdu LNG nhiéu nhat thé gidi. Khoang 10% san Iugng khi ciia My
duoc xuat khau hang nam. Cuéi thang 8, bao Ida da lam cho hon 90% céng suat san xuat khi cia My tai Vinh Mexico phai
dong cira. Diéu nay da lam cho san Iugng cac san pham loc hoa dau va khi tit My bi giam sut trong nira dau thang 9.

Thém vao d6, ngudn cung LNG bi anh hudng do cac hoat dong bao dudng 16n cac co s& LNG kéo dai tai Uc, Nga, Quatar do
Covid-19 hay vu chay co s6 LNG cua Nauy, khién nguon cung LNG sut giam trong ngan han

v

>  Céc co s6 LNG cua My ciing nhu céc nude Uc, Quatar gan nhu da hoat dong gan full cong suét, va dé md rong hoac xay dung
mGi can phai tinh bang mot vai nam.
> DAau tu cho ha tang dau khi giam manh trong nhitng nim vita qua do chu ki gia dau/khi thap va xu huéng chuyén sang ning

lugng tai tao. Do d6 ngudn cung khi sé kho dé ting manh trong ngan han.

> Dia chinh tri: Nga |a nudc co trit lugng khi d6t I6n nhét thé gioi. Hang nam, Nga cung cap dén khoang gan 40% nhu cau khi
clia Chau Au. Vigc Nga han ché cung cép khi cho thi truong Chau Au c6 lién quan dén du an dong chay phuong Bac, trong do
Nga mubn gay ap Iyc cho Chau Au dé nhanh chong thong qua du an nay va dua vao hoat dong.
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Nguon: IEA

Két luan: xem xét cac nguyén nhan ké trén, chang toi cho réng gia khi sé tiép tuc & mutc cao trong Q4, khi mua dong sép dién ra & bic
ban cau va nhu cau ning Iugng ting cao sau dai dich. Bén canh do, mot s6 nguyén nhan lién quan dén ngudn cung nhu ting cong suat
chua thé giai quyét nhanh.
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2. Nhém cac c6 phiéu khi trong nudc

Gia LPG (USD/tan) Gia FO tai thi truong Singapore (USD/tan)
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Nguon: Bloomberg

Can luu y rdng gia khi thién nhién trong nudc khong st dung gia khi thé gici dé lam co s cho gia ban. Gia khi thién nhién ma GAS va céac don vi thanh vién phan phoi duoc dua
trén cong thic st dung gid FO hodc LPG lam co so. Trong thoi gian gan day, viéc gia khi thién nhién thé gidi ting manh ciing thic ddy gia cac nhién liéu thay thé nhu FO, LPG
tdng manh. Tuy nhién, theo quan diém cta chidng t6i, mitc d6 hudng loi va mitc gia tdng vé Igi nhuan néu c6 sé khong manh mé nhu mdc tang cla gia khi thién nhién. Khi xem
xét dén dinh gia ciia mot s6 co phiéu, ching t6i cho rang dinh gia da khong con hap dan.

Do d6, chiing t6i chi khuyén nghi tich liy co phiéu GAS tai cac nhip di vai gia muc tiéu 1a 118.500 ddng/cp (muc ting gia 9% so vai gia ngay 5/10/2021).
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Nganh kinh doanh

Mirc do anh

Phan tich anh hudng cua gia khi lén doanh nghiép

Udc LNST

Phén tich LN 2021

Gia muc tiéu

hudng tich cuc

Gia dau tang lam tdng doanh thu va lgi nhuan. Bén canh d6 GAS ¢6 mang san
xuat LPG nén dugc hudng lgi tir xu huéng LPG tang gid, ngoai ra GAS ciing na

2021 (ty)

Tham khao bao céo cap nhat GAS cua

GAS Knithién nhién, LPG 4+ ++ 70% thi phan LPG toan qudc, va dugc hueng Igi tén kho gia thp khi gid LPG 8762 86%  (hingtoi (ink) 230 118.500
lién tuc téng dbi vai mang trading
Cang thitc gia dau vao va gia ban cua CNG dya trén id FO/LPG va duge didu tfﬂ'nn?n”i?nzufoiﬁﬂrgﬁg ;‘;":}r']"g?nh
chinh 6 thang/lan. Khi gia FO, LPG ting sé& 1am tang doanh thu. Tuy nhién, can A . :
NG Iuu ¥ 12 GAS quyét dinh gid dau vao cho cac cong ty phan phbi thanh vién, nén MAc du san ugng khi
(GASnam  Khi thién nhién (CNG) ++ N N FARAORSR A . PR 48 -6%  tdng qua cac ndm. Nam 2021, do &nh 21,7 N.a
56%) thuang_lgl nhAuan‘cua CNG dugc GAS dieu t_|et va thl{UngAkhongg_ qua dot bien huong cia dich Covid-19 san litong
trong diéu kién binh thudng. Trong tuong Ial,, CNG sé phan phoi LNG cho PVGAS khi ban ra trdng 2 quj cudi nam 'c() the
khi du &n LNG Thi Vai di vao khai thac tit cuoi 2022 - 5
bi anh huéng.
PGD Cong ty phan phoi khi thap ap, CNGRtai thi truong miér: Nam va mién Bac. PGD San lugng khi tang 31% trong 972021
(GAS mua khi tlt GAS va gia mua dugc dieu chinh 6 thang/lan. PGD dugc hl{(mg i nhd mic téng manh mé trorzg H1. Quy
ndm Khi thién nhién ++ mpt phan nho doanh thu tang khi gia FO/LPG tang do cong thic gia dﬁy vao va 205 1%  3/2021 du kien Igi nhuan thap hon 18,7 N.a
50.5%) dau ra dya trén gia FO/LPG. Trong tuang lai, PGD s& Ia don vi phan phoi LNG khi cung ki do anh hudng cua dich bénh
' GAS dua vao van hanh LNG Thi Vai va c0 s@ so sanh cao trong Q3/2020.
Lgi nhuan 2021 tang manh do miic ca
Ve La don v kinh doanh LPG ca GAS tai th tniong phia B, do d6 c6 thé duge :Stsg‘)i;rﬁnlg;hzgn”gag 2020 khi gia dau
GAS  LPG + huong Ioi kni doanh thu LPG taing nho gid tang. Trong iong lai s€ 12 canh tay 18 2.640% phai ghi nhan I3 ton kho. Muc tiéu thy 35,7 N.a
P noi dai cua GAS phan phoi thém céc san pham khi LPG, LNG ¢ thj truong mién < . )
nam 51%) Bic va midn Trung LPG ndam 2021 chua kha quan do anh
' huéng cla dich bénh, dac biét la
Q3/2021
Cong thitc gid dau vao va gia ban khi thién nhién dua trén gia FO/LPG.
PGS CiaLa Khi gia FO, LPG ting sé& lam tang doanh thu. PGS ciing Ia cong ty phan phoi
(6AS EP,'G”"G" nhien CNG), LPG nén c6 thé dudc hueng Ioi tif xu hudng LPG tang gid. Can Iuu y, Igi nhuan
nam 35%) clia PGS trong nhitng ndm gén day c6 xu hudng giam dan khi san Iuong CNG
ban ra giam va ty suét Igi nhudn giam.
PGC LPG + La gdn vi Pan & LPG, tiOng ty con ctia PLX, cong ty ¢6 thé dugc hudng loi 1
phan do ton kho gia thap va doanh thu tang khi gid ban LPG tang
PCG LPG + La don vi ban 18 LPG, cong ty co thé dugc hueng lgi 1 phan do ton kho gid thap
va doanh thu tang khi gid ban LPG tang
MG LPG + La don vi ban 18 LPG, cong ty co thé dugc huang lgi 1 phan do ton kho gid thap
va doanh thu tang khi gié ban LPG tang
06 LPG N La don vi ban 18 LPG, cong ty co thé dugc huang lgi 1 phan do ton kho gid thap
) ~ va doanh thu tng khi gid bén LPG tang
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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 cdo nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia cha quan cla chung t6i, 1a hgp ly trong thdi diém dua ra béo céo. Cac nhan dinh trong béo 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;
cang nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé o 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 co 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 tr

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu vin déu tu

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

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif ligu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Chuy@n vién phan tich cao cp
quyenlbn@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngé Thi Kim Thanh

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

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA

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

SBT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Thi Kim Téan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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