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Hirng dong

» Chung t6i ky vong gia dau Brent trung binh & murc 80-85 USD/thung trong
nadm 2023-24 do viéc OPEC+ gia han thda thuan cat gidm san lwong co
thé& gay nén tinh trang thiéu hut nguén cung trén thj trwong.

» Chung ti nhan thay trién vong rd nét ctia cac DN dich vu thwong ngudn
nhd hoat ddng E&P sbi dong hon & ca thi trudng trong nwéc va qudc té.

» Cb phiéu wa thich ctia ching téi bao gdm PVD, PVS va GAS.

Chung to6i ky vong gia dau Brent trung binh dat 80-85 USD/thiing trong nam
2023-24

Gia dau Brent gidm xudng 75 USD/thung vao cubi 6T23 t&r mirc dinh 120 USD/thiing
vao gira nam 2022 do lo ngai suy thoai kinh té& toan cu anh hwéng dén trién vong
nhu cau dau thé. Tuy nhién, chang t6i cho réng viéc OPEC+ gia han thda thuan cét
gidm san lwong dén cudi ndm 2024 cé thé gay ra tinh trang thiéu hut nguén cung
trén thi trweéng dau thé do nhu cau tiéu thu duoc dy béo sé tiép tuc tang trong ndm
2023-24. Do d6, ching tdi ky vong gia diu Brent sé tang tré lai trong nira cudi 2023
do ngudn cung han ché, dat mirc trung binh 80-85 USD/thung trong nam 2023-24 .
Hoat dong E&P noi dia sé s6i dong hon ké tir nam 2024 tré di

Cudc khang hoang nang lvong do cang théng dia chinh trj vira qua da néu bat tam
quan trong cla viéc tw cha nguon cung nang lwong, qua do ¢ thé tiép thém dong
lwc dé co quan quan ly thic day cac hoat dong E&P. Thuc té, ching toi nhan thay
nhiéu dy &n phat trién dau khi quy md vira va nhd da dwoc bat dén xanh va cé
nhirtng chuyé&n déng dang ké trong vai thang qua, don cr nhw Dai Hung GD 3, Kinh
Ngu Tréng hay Lac Da Vang. Bén canh do, nhiéu tin hiéu cho thdy dy an phat trién
mé khi nhiéu ty USD L6 B — O Mén c¢6 thé dwoc trién khai tr cudi ndm 2023, tré
thanh dong Iwc tang trwdng chinh cho nganh DAu khi trong thi gian téi. Nhirng dw
an nay sé cung cap khéi lwong backlog khdng 16 cho cac DN dich vu dau khi trong
nwéc, trede hét 1a cho cac nha thau EPC va cac don vi cung cap dich vu khoan.

Chuén bi cho qua trinh chuyén dich sang dién khi LNG

Theo Quy hoach Phét trién Dién 8 (QHD8), dién khi tlr ca ngudn khi trong nwéc va
LNG sé la diém nhén trong giai doan 2022-30 véi tbc do ting trwdng kép cong suat
dat 23,1%, va chiém 25% tong cong suét vao nam 2030. Trong dd, ching t6i nhan
thay dién khi LNG la phan khtc day hva hen trong nhivng nam téi (chiém 15% téng
cbng suat vao nam 2030) nh tinh 6n dinh trong san xuét dién va kha néng gia ting
cong suéat dé dang thong qua nhap khau, déng vai trd quan trong la ngudn dién chay
nén cla hé théng. Bang chu y, viéc gia LNG sut gidm gan day cé thé tao diéu kién
thuén lgi cho xu hudng chuyén dich sang dién khi LNG tai Viét Nam trong nhirng
nam t&i nhe gia LNG tham chiéu tai chau A da giam vé vang hop ly.

Cé phiéu wa thich: PVD, PVS va GAS

Chuing tdi tin rang trién vong ré nét cla linh vwc E&P tai Viét Nam ké tir nam 2024
tré' di sé la dong lwc tang gia manh mé cho cac DN dich vu thwong ngudn vi diéu
nay sé cung cap khéi lvong backlog tiém nang rat I6n, dam bao cong viéc cling nhw
cai thién hiéu qua kinh doanh cla cac DN dich vy thugng nguon trong nhiéu nam
t&i. Bén canh do, dwdi géc nhin dai han, chang téi cho rang GAS la mét Iya chon
dau tw tét nho viéc hwéng loi tir qua trinh chuyén dich sang dién khi LNG ciing nhw
wu tién phat trién ngudn dién khi ndi dia. Rui ro chinh dbi véi nganh gdm: (1) gia dau
thap hon ky vong, va (2) sw cham tré hon niva trong viéc trién khai cac dw an lén.

Ao B3 dhu khi :;f:hdiéu Ca”eﬁs(g; Thoi gian trién khai
2022 2023 2024 2025 2026 2027
Mé& réng mé Bach H5  Clru Long Vietsowpetro 90 _
Pai Hiung GB3 Nam Cén Son PVEP POC 112 _
Kinh Ngu Tréng Curu Long Vietsowetro 650 _
Lac Ba Vang Ctru Long Murphy 693 _
Su T Tréng GB 28 Ciru Long CiulongJOC  1.100 /)
Nam Du - U Minh PM3 - Ca Mau Jadestone N/A _
L6 B - O Mén PM3 - Ca Mau Phu Quéc POC 6.700 —

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 1: Gia dau Brent da giam vé mirc trwéc cudc khiing hoang nhwng van cao hon giai doan
2015-21 (USD/thung)
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Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Két thic nira ddu nam 2023, gid dau Brent gidm xudng quanh mic 75
USD/thung (-24% svck), thap hon dang ké so véi mirc dinh 120 USD/thung vao
gitra ndm 2022 do lo ngai kinh té toan cu roi vao suy thoai, dac biét 1a & chau
Au va My, &nh hwéng dén trién vong nhu cau dau thd toan ciu.

Hinh 2: EIA dw bao tiéu thu dau thé toan cau cé kha nang vwot san Hinh 3: San lwong dau thé ctia OPEC+ sé giam nhe sau khi té chire

lwong dau tho trong niva cudi 2023 (triéu thung/ngay)

nay gia han théa thuan cat giam dén cudi nam 2024 (triéu thung/ngay)
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Nguén: EIA, VNDIRECT RESEARCH

e Ngudn cung dau thd TG (Trai)

Ngudn: EIA, VNDIRECT RESEARCH

Dbi v&i niva cubi 2023 va nam 2024, Co quan Théng tin Nang lwong MY (EIA)
dw bdo tiéu thu dau toan cau sé tang 1,6 triéu thung/ngay trong nam 2023 tw
murc trung binh 99,4 triéu thung/ngay cla nam 2022, sau dé tiép tuc tang 1,7
triéu thung/ngay trong nadm 2024. Phan I&n mic ting trwdng nay dén tr cac
qudc gia ndm ngoai nhém OECD. Trong khi d6, OPEC+ da ra quyét dinh gia
han théa thuan cét giam san lwong dau thd dén hét nam 2024, diéu nay co thé
gay ra tinh trang thiéu hut ngudn cung trén thj trwéng dau thé trong bdi canh
tiéu thu dwoc du bao sé tiép tuc tang trong nam 2023-24, gay ap luc ting 1én


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

VN:)IRECT

WISDOM SUCCESS

06/07/2023
VNDIRECT Research

gia dau thd. Nhin chung, chang téi ky vong gia dau Brent sé ting tré lai trong
ntra cudi 2023 do ngudn cung han ché, dat méc trung binh 80-85 USD/thung
trong nam 2023-24.

Hinh 4: M6t s6 sw kién tac déng dén gia dau. Ching t6i cho ring nhirng tré ngai tir phia cung (do khiing hoang Nga — Ukraine kéo dai va s
can thiép vao thj triro'ng ciia OPEC+) sé giilr cho gia dau duy tri & mirc cao trong mét vai nam téi

Sw kién

Nhu céu Trung Quéc phuc hdi sau mé ctra

Nhu cau
FED t&ng lai suét
Théa thuan hat nhan Iran / Giam nhe cam
van déi wi Venezuela
San lwgng khai thac dau thé cia My tang
Nguén
cung

Khang hodng Nga - Ukraine kéo dai

Sw can thiép ctia OPEC+ vao sy van dong
cua thi trwong

Tac dong lén
gia dau

Nhan dinh

Trung Qudc hién 1a nwée tiéu thu dau thd I&n thir hai, chiém ~15% tdng lwong tiéu thu
dau clia thé gi¢i. Nhu cau dau thé clia Trung Quéc sé la dong lwc chinh cho tang truéng
tiéu thu dau thé toan cau

Chinh sach thét chat tién t& co thé ddy nén kinh té toan cau vao suy thoai, lam gidm nhu
céu tiéu thy dau thé. Bén canh d6, USD manh 1én ciing tac dong tiéu cuc dén gia ca
hang hda, bao gdm gia dau

Thda thuan hat nhan Iran co thé 14 giai phap kha thi nhat dé ha nhiét gia dau trong ngan
han vi n6 co thé kéo theo viéc nha xuét khau Iran quay tré lai TT Wi cong suét bd sung
1én t&i 1 triéu thung/ngay

EIA dy bao san lwgng dau tho ctia My sé ting 6,1% lén 12,61 triéu thing/ngay vao nam
2023 va 1,3% lén 12,77 triéu thung/ngay vao nam 2024

Céc 1énh cdm van clia EU dbi wi Nga sé tac dong tiéu cwc dén ngudn cung dau toan
cdu. Bén canh d6, céng théng dia chinh tri c6 kha ndng gay ra nhirng dot gian doan
ngudn cung bt ngd trong thoi gian t&i
OPEC+ da quyét dinh gia han thda thuan cét gidm san lwong dau dén cudi nam 2024
trong cudc hop thang 6 wira qua. Ngoai ra, Arab Saudi cling tuyén bd sé gia han mirc cét
gidm tw nguyén 1 triéu thung/ngay sang thang 8/2023. Day la tin hiéu cho thdy OPEC+
sé& ludn sén sang can thiép dé hé tro gia dau

GHI CHU: Tich cuc; Tiéu cuc

Source: VNDIRECT RESEARCH

Thi trieéng khoan dau khi dang tang téc trén pham vi toan cau

Ngudn cung gian khoan tw nang (JU) duong nhw dang ngay cang thét chét. ..

Tbng cdng c6 155 gian JU da ngirng hoat dong trén toan ciu trong giai doan
2015-2021, trong khi d6 chi c6 khodng 20 gian JU méi dang dwoc ché tao tai
cac nha may déng tau cé thé dwoc ban giao cho cac nha khai thac trong mot
vai ndm t6i do lwong don dat hang & muirc thap, do TT khoan @m dam kéo dai
ké tir sau dot sup db cla gia dau vao nam 2014. Ngoai ra, hon 30% doi gian JU
hién cé tudi doi trén 30 nam, do tudi khé co thé dap ng dwoc nhirng yéu cau
ngay cang cao hon cla cac chién dich khoan ngay nay.

Hinh 5: Tdng cdng 155 gian khoan JU da ngirng hoat dong trén toan Hinh 6: Hién c6 159 gian khoan JU c6 tudi doi trén 30 nam, trong d6
cau trong giai doan 2015-2021 (Pon vi: gian)

c6 60 gian khéng san sang dé dwa vao hoat dong (Bon vi: gian)

45

40

35

30

25

20

15

10

0

Téng cong 155 gian tw nang da "nghi

hwu" trong giai doan 2015-2021
159
2 1-10 tudi
" 11-20 tudi
1 21-30 tudi
Hon 30 tudi
ECENECEN
NN N
NANNAR
NNNNNN
NN NNND
NN NN NS
T LS|
- nAln.l NNNNNN
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
Ngudn: IHS MARKIT Nguén: IHS MARKIT



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

VNDIRECT

WISDOM TO SUCCESS

06/07/2023
VNDIRECT Research
Bao cdo nganh

V&i viéc ngudn cung gian JU tang cham (~14 gian JU sé& dwoc bd sung vao doi
gian JU sén sang hoat dong trong vong 2 nam téi) trong bdi canh nhu cau ngay
cang tang, chang téi ky vong thi trwéng gian JU sé tiép tuc bi that chat trong mot

vai nam toi.

...trong khi d6 nhu c&u huy déng gian khoan dang tdng manh trén toan céau

Theo IHS Markit, nhu ciu gian JU tai Trung Déng du kién sé tang tlr 125 gian
vao nam 2022 1&n 1an lwot 1a 158 gian (+26,4% svck) va 187 gian (+18,4% svck)
vao nam 2023-24, tré thanh dong lwc chinh thac ddy TT khoan toan cau. Diéu
nay da kéo theo lan séng dich chuyén gian JU & at vao khu vic nay trong thoi
gian gan day. bong lwc tir khu ve Trung Dong sé nang hiéu suét s dung trung
binh gian JU trén toan cau tir ~80% vao nam 2022 |én 86%/93% vao nadm 2023-

24.

Déi vai thi trwerng Bong Nam A (BNA), IHS dw bao nhu cu trung binh gian JU
cling sé tang tr 32,4 gian vao nam 2022 1én 36,8/38,2 gian vao nam 2023-24
v&i dong lwc chinh t&i tir Indonesia va Malaysia. Ngwoc lai, theo théng ké c6
khoang 28 gian JU da r&i khéi khu viee Chau A — Thai Binh Duong dén Trung
DPéng trong ndm 2022-23. Diéu nay co6 thé dan dén tinh trang thiéu hut ngudn
cung gian JU t&» Q3/23 khi Chinh phi cac nwéc DNA ddy manh cac chién dich
Tham do & Khai thac (E&P) dau khi.

Hinh 7: Nhu cu gian JU toan cau sé tang téc trong hai nam téi, dwoc
thac day chinh b&i nhu ciu dang tang manh tai khu vwe Trung Déng

Hinh 8: IHS Markit dw béo TT gian JU tai DNA ciing sé bi that chét
trong the&i gian t&i

Global jackup forecast demand 2022-24
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Ngudn: IHS MARKIT

Thi trirong khoan PNA téng téc nho tac déng cdng hudng téi tir nhu cdu dang
céi thién va nguén cung gian JU bj thu hep do nhiéu gian JU da di chuyén ra
khdéi DNA dé dén Trung Déng

Theo sau sy thét chat ctia TT khoan toan cau, hiéu suat si dung trung binh gian
JU tai DNA da tang vot 1én 90% tr nlra cudi ndm 2022 do ddi gian JU bj thu hep
khi nhiéu gian khoan di chuyén dén Trung Béng. Diéu nay da gilp gia thué gian
JU tham chiéu (loai 301-400 IC) tang lén mlc cao chwa tirng thay ké tr nam
2015 tlr cubi nam 2022, dao doéng tr 95.000 USD dén 134.000 USD. Nhin
chung, chung tdi cho rang gia thué trung binh gian JU tai DNA sé& duy tri trén
mirc 120.000 USD trong th&i gian téi nhéd nhu cau tiép tuc tang manh trong béi
canh ngudn cung gian bi thu hep va ngudn cung bd sung tlr gian khoan méi khé
c6 thé xay ra trong ngén han.

www.vndirect.com.vn
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Hinh 9: Gia thué gian khoan JU tai DNA dat mirc cao chwa tirng thay ké tlr nam 2015, Ia tin
hiéu tot cho cac nha cung cap dich vu gian khoan
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Nguén: IHS MARKIT, VNDIRECT RESEARCH

Dang chu y, chung téi ky vong thi tredng khoan trong nwéc ciling sé sbi dong
hon ké tir ndm 2024 tré di véi nhiéu dy an E&P da va dy kién dworc trién khai,
bao gbm mét sé duw an quy mé vira nhw Kinh Nguw Tréng hay Lac Da Vang, va
dw an nhiéu ty USD L6 B — O Mén (chung téi da dé cép chi tiét hon & dudi).
Diéu nay sé kich hoat nhiéu chwong trinh khoan va mang lai nhiéu co héi viéc
lam hon cho nhitng nha cung cap dich vu khoan, d&c biét 1a mot doanh nghiép
nodi dia nhw PVD.

Hoat déng E&P ndi dia sé séi dong hon ké tir nam 2024 tr& di
Nhiéu duw an phét trién mé déu khi dw kién dwoc trién khai trong thoi gian téi. ..

Hinh 10: San lwong khai thac dau khi trong nwéc lién tuc sut giam ké Hinh 11: San lwgng khi theo bé (Porn vi: nghin m3). San lweng khi da
ttr nam 2015 do thiéu vang cac dw an E&P Ié&n giam trong 3 nam qua do san lwong khai thac suy giam tw nhién va
huy déng dién khi thap
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Ngudn: VNDIRECT RESEARCH, PVN Ngudn: VNDIRECT RESEARCH, PVGAS

Chung t6i nhan thay san lwong khai thac dau khi lién tuc sut gidm ké t nam
2015 do thiéu vang cac dw an E&P I&n ma nguyén nhan dén ti viéc gia dau sup
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dd trong ndm 2014 va duy tri & mrc thap trong nhiéu ndm. Theo chang t6i, cudc
khing hoang néng lwong do cdng thang dia chinh tri vira qua da néu bat tam
quan trong cla viéc tw chi ngudn cung nang lwong, qua dé cé thé tiép thém
doéng lwc dé cac co quan quan ly ddy manh hoat dong E&P tai Viét Nam, dac
biét la trong bdi canh hau hét cac mé hién hiru tai Viét Nam déu da di vao giai
doan cubdi vong d&i khai thac, véi san lwong suy gidm tw nhién giam ~15%-25%
mdi ndm. Do dé, chuing tdi ky vong rang hoat dong E&P trong nuéc sé séi dong
hon ké tir ndm 2024 tré di, dwoc thic ddy bdi moi trwdng gia dau cao, tAm quan
trong cua viéc tw chd ngudn cung nang lwong va viéc Luat Dau khi stra dbi
chinh thrc c6 hiéu lwc ké tir ngay 01/07/2023.

Hinh 12: M6t vai diém chinh trong luat Dau khi stra déi (chinh thirc cé hiéu lwc tir ngay
01/07/2023)

Noi dung Piém meoi

B4 sung phan loai va chinh sach déi wi cac 16 dau khi dwoc wu dai
dau tw (so wi chinh sach hién hanh déi wi tat ca cac dw an: thué thu
nhap doanh nghiép 32-50%, thué xuét khau dau thé 10%, ty Ié thu hoi
chi phi: 50-70% san lwgng khai thac hang nam)

1 V& chinh sach wu dai dau tw « Tiéu chi phan loai: theo Vi tri dia ly, diéu kién khai thac...
+ Pbi Wi d an wu dai dau tw: cac ty 18 trén 1an luot 1a 32%, 10% va
70%
« D4i wi dw an wu dai dac biét: cac ty 1& trén 1an lwot 12 25%, 5% va
80%

2 V& hop dong Dau khi + Tang thoi han hgp dong tir 25 ndm Ién 30 ndm (va 35 nam ddi vi
céac 16 dau khi thudc dién wu dai dau tw)
- Quy dinh déi v&i doanh + B sung, 1am rd quy dinh dbi i doanh nghiép nha nwéc (PVN) va
nghiép nha nwéc cong ty con 100% von ctia PVN (PVPEP)

Ngudn: LUAT DAU KHi, VNDIRECT RESEARCH

Trong vai thang qua, chuing téi nhan thdy nhiéu dw an phat trién mé dau khi quy
mo vira va nhé da dwoc bat dén xanh va cé nhivng chuyén dong dang ké trong
vai thang qua, don c nhw dy an Pai Hung Giai doan 3, Kinh Ngw Trang hay
Lac Da Vang. Nhd mat bang gia dau cao va co thé két nbi véi hé théng co sé
ha tAng ngoai khoi s8n cé, chung téi tin rang cac dw an nay sé khong gap phai
tré ngai dang k& nao trong qua trinh trién khai, qua d6 cung cap co hdi viéc lam
tiém nang cho cac nha cung cép dich vu Dau khi trong nwéc, trwde hét 1a cho
céac nha thadu EPC va cac don vi cung cép dich vu khoan.

Hinh 13: Mot sé dw an phat trién mé dau khi dw kién dworc trién khai trong thei gian téi

Dw an

Mé& réng mé Bach Hb

Pai Hung Gb3

Kinh Ngu Tréng

Lac Ba Vang

Su T& Trang GD 2B

Nam Du - U Minh

B3 dAu khi :gihdiéu CapesztDrj Thoi gian trién khai
2022 2023 2024 2025 2026 2027
Ctlru Long Vietsowpetro 90 :
Nam CénSon  PVEP POC 112 ( )
Ctlru Long Vietsowpetro 650 [ ]
Ctlru Long Murphy 693 [ ]
Ctlru Long Ctru Long JOC 1.100 [ ]
PM3 - Ca Mau Jadestone N/A [ ]
PM3 - Ca Mau Pha Quéc POC 6.700 [ ]

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chuing téi ky vong chudi dw én L6 B — O Mén sé la déng luc ting trudng chinh
cho cac DN trong chudi gié tri D&u khi ké tir cudi ndm 2023

V6i viec EVN hién dang gép khé khan trong viéc s& dung nguén vén ODA cho
dw an O Mén 3 ciing nhu kha ndng huy dong vén vay thwong mai cho O Mén
4, cht dau tw 2 nha may nhiét dién (NMD) nay sé dwoc chuyén giao tir phia
EVN vé PVN. Dwéi géc nhin cla chung t6i, day la gidi phap kha thi dé x ly
vwéng mac tai dw an O Mén 3, qua dé thac day chudi dw an Lo B — O Mén khi
PVN hién dang la chd dau tw ctia cac dw an phia thuwong nguén va trung ngudn,
va s& hivu tiém lwc tai chinh viitng manh. Tuy nhién, qué trinh chuyén giao sé
can nhiéu thoi gian, va diéu nay sé anh hudng dén muc tiéu c6 FID vao thang
6/2023. Vi van con nhirng bwéc quan trong can phai hoan thanh lién quan dén
viéc tai tro vén ODA cho NMDP O M6én 11l va hoan tat cac dam phan thwong mai
(GSPA, GSA va PPA), ching t6i cho réng méc FID cho dw an nay sé roi vao
cudi nam 2023 thay vi gitra ndm 2023 nhw ké hoach. Vé co ban, L6 B — O Mén
van sé |1a dong lwc ting trwdng chinh cho nganh DAu khi trong thoi gian toi.

Hinh 14: V&i vong d&i dw an kéo dai 20 nam, ching téi tin rang dw an L6 B — O Mén sé la dong lwc tang trwdng 1&n cho nhiéu DN niém yét
trong chudi gia tri nganh dau khi tai Viét Nam trong thoi gian té&i

Capex (tr.

USD)

Thwong ngudn:
Dw an phat trién
mo khi L6 B

Trung ngudn:
Puwong 6ng dan
khi L6 B -0
Mén

Ha ngudn: Nha
may nhiét dién

6.700

1.300

N/A

Chua dau tw

[PVN (42,9%)
«[PVEP (26,8%)
«IMOECO (22,6%)
< PTTEP (7,7%)

< PVGAS (51%)

< PVN (28,7%)

< MOECO & PTTEP
(20,3%)

*Marubeni
*'[PVN

Pham vi cong viéc Hoat déng DN hwéng loi Tac dong
tiém nang
* PVS .
EpC - PVX, PXS

Dy an bao gdm mét gian xt Iy trung tm (CPP), 6 gian dau Tau FSO PVS
giéng (WHP), mét gian nha &, mot tau chira condensate (FSO)

Va

7 0 giéng khai thac

Dy an dwong éng co tdng chiu dai 31km voi cong suét thiét ké Phan phdi khi GAS
20,3 triéu m3/ngay, bao gom:

« Pwéng 6ng bidn dai 29 km, dwdng kinh 28in.

«[IPwéng dng trén ber dai 102 km (dwong kinh 30in) cung cdp  Boc éng PVB

Khoan/Dich wi

giéng khoan PVD

Dung dich khoan PVC

¢ 66 6 O

khi dén cac nha may dién khi tai O Mén.
«[ITram tiép b, cac tram van ngét va trung tam phan phéi khi
doc theo tuyén dudng ng. EPCI * PVS, POS .

* PVX PXT

3 nha may nhiét dién khi méi tai Trung tam Bién lwc O Mén (O EPC
Mon I, 1l va IV) San xuét dién

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Quy hoach Pién 8 (QHD8) wu tién phat trién ngudn dién khi, bao
goém ca nguon dién khi ndi dia va LNG

Trong qua trinh chuyén dbi sang nang lwong sach, nhiét dién khi sé& déng vai
trd quan trong, 1a ngudn dién chay nén ctia hé théng nhé tinh 6n dinh, lién tuc
va linh hoat trong san xuét dién va it phat thai hon so véi nhiét dién than (dé
san xuat cung mét don vi nang lwong). Theo QHDS, dién khi (tv ca ngudn khi
trong nwédc va LNG) sé 1a diém nhén trong giai doan 2022-30 v&i tbe dd tang
trwdng kép cong suét dat 23,1%, va chiém 25% téng céng suét vao nam 2030.
Day cé thé 1a dong luc dé thic day cac du an phat trién mé khi nhiéu ty d6 vén
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Hinh 15: Theo QHDS, dién khi (ttr ca nguén khi trong nwéc va LNG)
sé& la miii nhon phat trién chinh trong giai doan 2022-30 (Bon vi: MW)

06/07/2023
VNDIRECT Research

bi dinh tré lau nay nhw L6 B va Ca Voi Xanh trong nhirng nam t&i. Bén canh do,
viéc gia LNG sut gidm gan day c6 thé tao diéu kién thuan loi cho xu huwéng
chuyén dich sang LNG tai Viét Nam trong nhitng ndm téi nh& gia LNG tham
chiéu tai chau A da giam vé vung hop ly. Hon niva, ching t6i ciing lwu y réng
cac hop déng LNG dai han tuy thuwong khéng duoc tiét 16 cong khai, nhwng hau
hét cac hop ddng dwoc dinh gia theo ty 1& phan trdm cla gia dau thd tham chiéu,
thwong thap hon va én dinh hon gia giao ngay.

Hinh 16: Gia LNG tham chiéu tai chau A da giam vé vung herp ly, diéu
nay c6 thé dam bao hiéu qua kinh té va thic day tién do cac dw an
LNG tai Viét Nam (Pon vi: USD/mmbtu)

50.000
40.000
o
/I‘\o
30.000
&
o 22.400
20.000
10.000 2.700
14.930
— 9.176
0
2022 2025 2030

OTBKHH st dung LNG chuyén déi Hydrogen

TBKHH st dung LNG méi

2700,9
13200,
22700 25400, 25400,
12.200
7.030 7.030 7.030
7.900 7.900 7.900
2035 2040 2045 2050

B Nhiét dién khi ndi dia chuyén ddisang LNG/Hydrogen

BTBKHH khi ndi dia

Nguén: VNDIRECT RESEARCH, PDP8
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==== Ngudng dy baotheo QHD8

Gi& khi TTF chau Au

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Hinh 17: Danh sach cac nha may nhiét dién khi LNG trong QHD8

STT Dw an

1  LNG Quéng Ninh

2 LNG Théi Binh

3 LNG Nghi Son
4 LNG Quéng Trach Il
5  LNG Quynh Lap

6  LNG Hailang |
7  LNG CaNa

8 Son My I (BOT)

9 SonMyll

10 LNG Long Son

12 LNG Hiép Phudc |
13 LNG Long An |

14 LNG Long An Il

15 LNG Bac Liéu

Vi tri

Quang Ninh
Thai Binh
Thanh Hoéa
Quang Binh
Nghé An
Quang Tri
Ninh Thuan
Binh Thuan
Binh Thuan

Ba Ria - Ving Tau

Long An
Long An

Bac Liéu

Céng suat Thoi gian Cha dau tw

(Mw)
1500
1500

1500
1500
1500

1500
1500
2250
2250

1500

2021-30

2021-30

2021-30
2021-30
2021-30

2021-30

2021-30

2021-30

2021-30

2021-30
2021-30
2031-35
2021-30

PVPower - Colavi - Tokyo Gas -
Marubeni

Trwdng Thanh VN - Tokyo Gas -
Kyuden

Milennium
EVN

Tap doan T&T - Hanwha - Kospo -
Kogas

EDF - Sojitz - Kyushu - Pacific
Group
AES Group

PGV - TTC - TV2 - Mitsubishi - GE -

Cong ty TNHH Hai Linh
VinaCapital - GE
VinaCapital - GE
Delta Offshore Energy
Ngudn: QHDS8
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Hinh 18: Gia cwéc thué tau dinh han tang manh do viéc hiéu chinh
lai dong chay thwong mai nang lweng toan cau (Bon vi: USD)

06/07/2023
VNDIRECT Research

Trong cac dy an ké trén, chang t6i nhan thdy NT3&4 nhiéu kha nidng sé tré
thanh nha may nhiét dién khi LNG dau tién di vao van hanh tai Viét Nam. Hién
GAS da hoan thanh viéc xay dwng kho cdng LNG Thi Vai va dw kién sé bat dau
cung cép nhirng 16 hang LNG d4u tién tai Viét Nam vao thang 7, Kho cang LNG
Thi Vai sé la dw an lién quan dén LNG dau tién di vao hoat dong tai Viét Nam
va sén sang cung cap LNG cho NT3&4 ké tlr cudi nam 2024 khi nha may di vao
van hanh theo ké hoach. Dwa trén céac linh viec dwoc wu tién phat trién trong
QHDS, ching tdi cho rang GAS sé la doanh nghiép dwoc hwéng loi chinh véi
tw cach la nha phat trién co s& ha tAng nang lwong (véi nhiéu dw an I&n nhw
cac dy an kho cang LNG va dwong 6ng dan khi L6 B — O Mén) cling nhw nha
cung cap LNG.

DN van tai dau khi sé tiép tuc dwoc tan hwéng moi trwdng gia cwéc
thué tau cao trong th&i gian t&i

Déi véi ca TT van tai dau thé va nhién liéu, ching téi nhan thy xu hwéng virng
chac ctia TT van tai véi trién vong kha quan trong ndm nay nho: (1) sw dich
chuyén dong chay thwong mai sang cac tuyén hai trinh dai hon sau 1énh cdm
nhap khau cta EU ddi véi ddu Nga va nhu cau ctia Trung Quéc phuc hdi sau
khi m& ctra tré lai, va (2) tdc do tang trwdng ddi tau bi giéi han do sb lwong don
dat hang & murc thap trong nhivng ndm gan day, dic biét 1a dbéi véi doi tau ché
nhién liéu. Hon niva, cac quy dinh méi vé tiéu chuan khi thai du kién sé co tac
dong diéu chinh hon nira dbi véi ngudn cung tau ché dau dang hoat déng.

Nhin chung, sw thay déi khong thé ddo ngwoc trong dong chay thwong mai ndng
lwong toan ciu sé gilr mat bang gia cwdc thué tau & mirc cao, tao nén moi
trwdng kinh doanh thuan loi cho cac DN van tai dau khi. Va chang téi cho rang
nhirng DN cé mirc d6 tham gia vao thi trworng québc té cao nhw PVT sé la DN
dwoc hwédng loi chinh.

Hinh 19: Gia tau 10 ndm tudi da tdng manh ké tlr ddu ndm 2022 (Pon
vi: triéu USD)

50.000
45.000
40.000
35.000
30.000
25.000
20.000
15.000
10.000

5.000

e S A A

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 20: Can bang cung-cau trén thi trwong van tai dau tho Hinh 21: Can bang cung-cau trén thi trwéng van tai xing dau thanh

pham (nhién liéu)

12%

8%

12%

8%

SN TINAAL

-4%

-8%

-12%

4%

-8%

-12%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
= Téng trudng ngudn cung tau dau thd Tang truéng nhu cau tau dau thd = T&ng truéng ngudn cung tau nhién liéu Tang trudng nhu cau tau nhién liéu
Nguén: CLARKSONS, VNDIRECT RESEARCH Nguén: CLARKSONS, VNDIRECT RESEARCH

Phan phéi xang dau: Diéu t6i té nhat da & phia sau

Sau mét nam 2022 kho khan chwa tirng co, thi truéng xang dau trong nwéc da
trd lai trang thai binh thwdng khi Nha may loc dau Nghi Son (NSR) hoat déng
hét cong suét va co quan quan ly da diéu chinh chi phi dinh mirc tinh gia xang
dau co s& tir cubdi nam 2022, qua dé hé tro cho HDKD ctia cac DN kinh doanh,
phan phdi xang dau trong nwéc. Don clr nhw, DN phan phéi khéng 16 Petrolimex
(v&i khoang 50% thi phan) da cho thay sw phuc hdi trong Q1/23 v&i mire tang
trwéng LN rong la 155% svck. Nhin chung, ching t6i nhan thay trién vong twoi
sang cho linh ve nay nho: (1) TT trong nwéc 6n dinh trd lai ké tr nam 2023
nhd NSR van hanh hét cong suét, (2) viéc diéu chinh cac khoan phu phi kinh
doanh x&ng dau kip thei va day di cda co quan quan ly, gip han ché céc chi
phi kinh doanh xang dau dét bién nhw da phat sinh trong nam 2022, va (3) Nhu
cau tiéu thu xang dau ngay cang tang Tai Viét Nam (+4,3% méi nam trong giai
doan 2022-30).

10
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Hinh 22: Ty trong ngudn cung xang dau cda Viét Nam. Loc dau Nghi Hinh 23: Tinh hinh nhap khau rong xidng dau tai Viét Nam tinh theo
Son van hanh hét cong suat gép phan dwa TT xang dau Viét Nam tré san lwong va gia tri
lai trang thai binh thwong tir cudi nam 2022
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10%

0%

9
54% 59%

38% 36%

2016 2017 2018 2019

EBSR BENSR ONgudn ndi dia khac

Nguén: : VIETNAM CUSTOMS, VNDIRECT RESEARCH

2020

San lvgng nhap

1.200 kh&u tang vot do
NSR tam ding
27%) 1.000 hoat déng
800
34% 600
400
o b l I i ii I
. Lk
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2021 2022 4723 588388588555 888388588244988838
ONhap khau ®S3n luong (nghin tan) B Gi4 tri (tr USD)

Ngudn: VIETNAM CUSTOMS, VNDIRECT RESEARCH

Loc dau: Bién LN loc dau sé giam manh so v&i mire dinh nam 2022

Céac NMLD sé phai d6i mat vé&i viéc tang truéng LN am trong ndm nay khi bién
LN loc dau da gidm xudng murc trwde khiing hoang do suy thoai kinh té gia tang,
d&c biét |4 tai chau Au, trong bdi canh ngudn cung dbéi dao dén tw: (1) sw tré lai
ctia Trung Quéc trong viéc xuat khdu san phdm loc dau, (2) Nga thanh cong
trong viéc diéu chinh dong chay sa&n pham tir chau Au sang Trung Déng, Chau
Phi va Nam My, va (3) cong suét bd sung tir cac NMLD méi tai Trung Déng.

Theo quan diém ctia ching tdi, crack spread cac san phadm loc dau tang trung,
dac biét la crack spread diesel s& dan phuc hoi trong nhirng thang t¢i, dwoc hd
tro bdi nhu cau di lai vao mua hé va nhu cau nhién liéu swdi &m vao mua déng
& cac nuwéc phwong Tay. Diéu nay sé hé tro cho bién LN loc dau trong thi gian
t&i, nhwng van sé thap hon dang ké so véi mae ky luc ciia nam 2022,

Hinh 24: Crack spread cac san pham héa dau tai chau A giam xuéng Hinh 25: San lwong xuat khau san pham loc diu ctia Trung Quéc ting

mrc trwwéc cudc khiing hoang Nga — Ukraine (Pon vi: USD/bbl)

manh vao dau nam 2023 trwéc khi giam tré lai vao thang 3/2023 (Bon
vi: nghin tan)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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C6 phiéu wa thich: Chung t6i wa thich PVD, PVS va GAS

Ké tir dAu nam 2023, gia cb phiéu Dau khi cho thdy sy phan héa trong bdi canh
gia dau sut gidm, trong do6 chdng téi nhan théy sw vuwot troi cia cac DN thuong
ngudn (PVS, PVD) va DN phan phéi (PLX) nho: (1) trién vong linh vuc thwong
ngudn ré nét hon nhe cac hoat déng E&P s6i ddng hon, va (2) linh vwc phan
phdi xang dau phuc hdi nhe TT xang dau trong nwéc dn dinh tré lai.

Hinh 26: Dién bién gia cé phiéu Dau khi ké tir ddu nim 2023 cho thay Hinh 27: Chi s6 P/B cta cac DN Dau khi ké tir nam 2016 dén nay
s phan héa do trién vong khac nhau ctia cac DN trong béi canh gia (lan)

dau suy giam
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BSR ——GAS ——PVS PVD PVT ——PLX ——BSR
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

www.vndirect.com.vn

Nhin chung, ching téi tin réng trién vong ré nét cla linh vec E&P tai Viét Nam
k& tlr nam 2024 tré di sé 1a déng lwc tang gia manh mé cho cac DN dich vu
thwong ngudn vi diéu nay sé cung cép khéi lwong backlog tiém nang rat 16n,
dam bado codng viéc cling nhw cai thién hiéu qua kinh doanh ctia cac DN dich vu
thwong nguédn trong nhiéu ndm téi. Bén canh d6, dwdi gée nhin dai han, chang
t6i cho rdng GAS la moét lya chon dau tw tét nhe viéc hudng loi tlr qua trinh
chuyén dich sang dién khi LNG ciing nhw wu tién phat trién ngudn dién khi noi
dia.

12
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STT C6
phieu
1 PVD
2 PVS
3 GAS

Gia muc tiéu  Khuyén
(dong/cp) nghi

29.300 Kha quan

38.100 Kha quan

119.900 Kha quan

Luan diém dau tw

Chuing t6i wa thich PVD do trién vong ré rang va vitng chac ctia DN trong nhitng ndm
t&i nho vao:

(1) Trién vong TT khoan toan cau virng chac trong vai nam téi nhe viéc day manh hoat
dong khai thac trong bdi canh ngudn cung gian JU khan hiém, gilp cho gia thué gian
JU duy tri & mirc cao. Day la tin hiéu tich cwec cho cac nha cung cap dich vu khoan nhw
PVD.

(2) TT khoan ndi dia dy bao sé& sbi ddng hon ké tir ndm 2024, qua d6 mang lai nhiéu co
hdi viéc lam cho PVD trong nhitng nam t&i. Theo do, chung t6i ky vong hiéu suat st
dung gian JU ctia PVD sé duy tri & mirc cao lan lwot la 96%/95%/92% trong giai doan
2023-25.

Nhin chung, ching t6i dw bao KQKD ctia PVD sé& phuc hdi manh mé t» ndm 2023 véi
LN rong la 470,7 ty dong, sau do tiép tuc tang trwédng 110,8%/21,3% svck trong nam
2024-25.

Chung tdi wa thich PVS trong ca ngén va dai han véi dw phéng tang trwdng kép LN
rong la 18,4% trong giai doan 2022-24, nho':

(1) Vi thé dan d4u ctia PVS trong Iinh vire xay I&p cac cong trinh dau khi ngoai khoi tai
Viét Nam c6 thé glup cong ty hwdng loi tir QHD8 (trong d6, QHD8 néu bat wu tién phat
trién cac dw an mé khi lén trong nwéc dé cung cép khi san xuét dién nhw L6 B — O Mén
va phat trién dién gi6 ngoai khoi trong ca ngan va dai han). Hién PVS dang tham gia
vao nhiéu hop ddng dién gié ngoai khoi trong mang M&C trén thj trwdng quéc té nhu:
dién gi6 Hai Long va Changhua tai Dai Loan hay dién gi6é Baltica tai Ba Lan. Bén canh
dé, ching tdi cling tin ring PVS sé& l1a DN hwéng loi chinh ti viéc hoat dong E&P tai
Viét Nam dy kién sé s6i dong hon ké tir nam 2024 tré di.

(2) Tinh hinh tai chinh rat vixng manh ctia PVS véi vi thé tién mat rong hon 8.800 ty
dong (twong duo’ng 18.400 ddng/cp) va ty 1& ng vay rong/VCSH la -67% vao cudi Q1/23.
Diéu nay c6 thé giup cong ty hwéng loi tlr mdi trwdng 13i suét cao.

Mac du LN du{kién sé& giam trong nam 2023 tlr mirc ky luc clia nam 2022 (-13,7% svck),
chung téi tin rang GAS van la mét Iwa chon dau tw tot trong dai han dwa trén:

(1) Vi tri quan trong cta doanh nghiép trong qua trinh chuyén dich sang dién khi LNG
tai’Viét Nam trong dai han v&i nhiéu dw an kho cdng LNG da, dang va dy kién sé dwoc
trién khai (LNG Thj Vai, LNG Son MY).

(2) Tiém nang tang treéng manh mé dén tir chudi dw an dwong phat trién mé khi L6 B
— O Mén.

(3) Vi thé tai chinh virng manh véi s6 dw tién mat rong 1a 30.800 ty dong va ty 1& no vay
rong/VCSH 1a -47,7% vao cudi Q1/23. Dieéu nay co thé giip GAS huwdng lgi tr moi
trwdng lai suat cao.

Nguén: VNDIRECT RESEARCH

Nherng rti ro chinh déi véi nganh Dau khi bao gém:

e Gia dau thdp hon ky vong do viéc gia dau giam sau cé thé lam suy yéu
nén tang co ban cla nganh cling nhw tam ly thi trwéng dbi véi gia cd
phiéu D4u khi.

e Viéc cham tré hon nira trong viéc trién khai cac dw an E&P, dac biét la
mot s6 dw an I6n nhw L6 B — O Mén, vi nd sé& anh hudng tiéu cwe dén
khéi lwgng cong viéc tiém nang cho cac DN dich vu thwong nguén ciing
nhw ngudn cung dau khi trong nwéc trong dai han.
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Hinh 29: So sanh cac doanh nghiép trong nganh Dau khi

06/07/2023
VNDIRECT Research

Cong ty Ma CK

Céng ty phan phéi khi

PV GAS GAS VN
Indraprastha Gas IGL IN
Toho Gas Ltd 9533 JP
Petronas Gas Bhd PTG MK
China Gas Holdings 384 HK
Trung binh

Trung vi

Céng ty dich vu dau khi

PTSC PVS VN
Malaysia Marine Eng MMHE MK
Yinson Holdings YNS MK
Seatrium Ltd STM SP
Hyundai Engineering 000720 KS
Trung binh

Trung vi

Cong ty dich vu khoan dau khi

PV Drilling PVD VN
Borr Drilling Ltd BORR NO
Velesto Energy Bhd VEB MK
Valaris Ltd VAL US
Transocean RIG US
Trung binh

Trung vi

Cong ty van tai dau khi

PVTrans PVT VN
Vietnam Tanker JSC VTO VN
Great Eastern Shipping GESCO IN
Thoresen Thai Agencies TTA TB
MISC Bhd MISC MK
Trung binh

Trung vi

Cong ty loc héa dau

Loc héa dau Binh Son BSR VN
IRPC IRPC TB
Star Petroleum Refining SPRC TB

PTT Global Chemical PTTGC TB
Hindustan Petroleum HPCL IN
Trung binh

Trung vi

Céng ty phan phéi xang dau

Petrolimex PLX VN
PVOiIl OIL VN
PTT Oil & Retail OR TB
Petronas Dagangan Bhd ~ PETD MK
Thai Oil PCL TOP TB
Trung binh

Trung vi

Khuyén
nghi

Kha Quan
KKN
KKN
KKN
KKN

Kha Quan
KKN
KKN
KKN
KKN

Kha Quan
KKN
KKN
KKN
KKN

Kha Quan
KKN
KKN
KKN
KKN

Kha Quan
KKN
KKN
KKN
KKN

Kha Quan
KKN
KKN
KKN
KKN

Gia hién
tai
Noi té

94.700
484,7
2.507

16,9
9,0

33.900
0,55
2,56
0,13

36.850

25.500
77,8
0,22
63,1

7,0

23.500
8.960
728
6,8
7l

17.500
2,4
8,1

38,8
282

40.150
10.400
21,4
22,1
45,3

Gia muc

tiéu

Noi té

119.900
NA
NA
NA
NA

38.100
NA
NA
NA
NA

29.300
NA
NA
NA
NA

26.300
NA
NA
NA
NA

22.600
NA
NA
NA
NA

45.600
NA
NA
NA
NA

Vén hoa
tr.USD

7.631
4.129
1.826
7.189
6.228

682
187
1.600
6.409
3.157

597
1.858
389
4.745
5.342

320
30
1.265
353
6.775

2.284
1.383
1.007
5.010
4.868

2.148

453
7.364
4.729
2.899

P/E (1An)
2023 2024
14,2 13,8
18,3 16,2
13,6 13,9
18,0 17,7
7.8 68
144 137
14,2 13,9
153 12,3
14,7 14,7
10,7 97
NA 254
82 76
12,2 13,9
12,7 12,3
30,1 14,3
67 5.2
14,7 12,9
91 43
16,1 11,1
154 96
147 111
87 7.9
NA  NA
65 84
58 88
14,0 13,8
88 97
76 86
69 85
17,1 10,6
68 6.2
159 9,0
59 53
105 7.9
69 85
13,7 12,4
16,3 15,5
205 18,6
23,7 22,7
7.4 75
16,3 153
16,3 155

P/B (l4n)
2023 2024
29 26
35 30
06 06
25 24
07 07
20 1,9
25 24
13 12
05 05
13 12
1,0 1,0
05 05
09 09
1,0 10
1,0 10
17 13
08 08
34 24
05 05
15 1.2
1,0 10
12 11
NA  NA
09 08
05 04
08 08
08 08
09 08
10 09
06 06
08 08
06 06
12 11
08 08
08 08
19 18
1,0 1,0
23 22
38 37
06 06
1,9 1,9
19 18

Tang trwéng
EPS 3 nam
(%)

-4,0%

18,4%

N/A

5,8%

-20,9%

47,2%

ROE (%)

2023

20,7%
21,6%
51%
13,9%
9,8%

14,2%
13,9%

8,4%
3,5%
14,2%
-1,5%
6,5%

6,2%
6,5%

3,4%
10,0%
4,1%
6,5%
-5,1%

3,8%
4,1%

14,0%
N/A
14,7%
8,0%
5,9%

10,7%
11,0%

14,9%
3,5%
12,9%
3,7%
19,0%

10,8%
12,9%

14,7%
6,5%
11,4%
16,4%
8,5%

11,5%
11,4%

2024

19,9%
20,6%

4,1%
13,8%
10,4%

13,8%
13,8%

9,8%
3,2%
13,9%
3,5%
6,6%

7,4%
6,6%

6,8%
22,2%
4,8%
33,0%
2,9%

14,0%
6,8%

14,2%
N/A
10,3%
4,9%
5,7%

8,8%
8,0%

11,4%
5,9%
12,8%
6,2%
20,7%

11,4%
11,4%

15,2%
6,7%
11,5%
16,8%
8,1%

11,6%
11,5%

ROA (%)
2023 2024
18,3% 15,1%
14,0% 13,7%
3,0% 2,4%
10,6% 10,7%
3,8% 4.2%
9,9% 9,2%
10,6% 10,7%
40% 4,7%
2,0% 1,7%
6,0% 5,7%
0,6% 1,6%
2,7%  2,9%
2,8% 3,3%
2,7%  2,9%
2,3%  4,7%
235% 42,7%
33% 3,8%
1,1%  9,0%
2,0% 0,6%
5,6% 12,2%
2,3%  4,7%
59%  6,2%
NA  NA
NA  NA
6,7%  6,6%
3,8% 3,6%
55% 55%
59%  6,2%
10,2%  8,3%
1,6% 2,7%
7,4% 8,5%
1,8% 2,8%
42%  5,5%
50% 5,6%
42% 55%
51% 5,7%
6,5%  NA
53% 59%
9,1%  9,4%
33% 3,4%
59%  6,1%
53% 5,8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 05/07)
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tlr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trvong tai thdi diem cong bo bao cao, va (ii) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén héa thj trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng b cua cong ty, thong tin dwoc cong
bd rong rai khac va céc thong tin theo nghién ciru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dy béo va nhirtng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo 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 ctia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bdo céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguéi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing — Trwéng phong

Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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