PR BAO CAO AN  Cchung Khodn
—— ) L/ \B Y fa’ viéet
NG ANH A uan G am

TI:I(‘)’I 'SA e
CUA NGANH KHI
VIET NAM

www.yuanta.com.vn




Blc tranh nganh khi Viet Nam

> Chuoi gia tri nganh khi

> Co ché gia mua ban cua GAS

>Bién dong gia dau va gia khi
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Chuoi giéa tri nganh khi Viét Nam

Ban budn cho PGC, PGS,

PVG, CNG
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Co ché mua ban khi ciia GAS
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Bé Clru Long

Triv lwong: 28-41 ty m3

Mua gia cb dinh
Gia mua = 3.53USD/mmBTU + 2%/nam

B& Nam Coén Son
Trir lwgng: 159 ty m3

Mua gié tha noi
Gia mua = MAX (46%
HSFO; gia miéng giéng)

Bé Malay - Thé Chu

L ———

B& Ham Réng
Thai Binh

HSFO viét t&t cta “High Sulfur Fuel Oil” 14 diu
c6 ham lvong lwu huynh cao

LA /217, Khodn
VAV Ygag? Vféfo am

Béan gia tha ndi
Gia ban = MAX (46% HSFO; gi
miéng giéng) + Chi phi van chuyén

bién Phu My,

Dién Nhon Trach
Gia ban = 5.81USD/mmBTU + 2%/nam bPam Phu My

Béan gia tha ndi
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| Gi4 ban = MAX (46% HSFO; gia
i miéng giéng) + Chi phi van chuyén Dién Ca Mau
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Ban gia tha ndi n S
KH CAng nghiép tai
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Gia ban = 100% HSFO/ thwong Thai Binh
lwong m&i ndm + Chi phi van chuyén
Chi phi van chuyén = Chi phi van chuyén nam lién truéc +2%/ndm Ngudn: YSVN
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2. Dién bién gia dau & khi

Gi& dau c6 xu hudng téng tré lai gan day do cac dong Sau giai doan tang néng 2021-2022 do Nga cat nguon
thai cat giam ngudn cung. Ngay 5/9, Arab Saudi cho cung qua dwdng ong dén chau Au, giéd khi ha nhiét
biét ho gia han cat gidm san lwgng 1 triéu thung/ngay quay tré lai m&c binh thwong do sén lwgng dign khi
cho dén cudi nam. Nga ciing tuyén bo giam xuat khau giam thay béi cac nguon nang lwong khac (than, sinh
300,000 thung dau/ngay cho dén cudi nam. hoc) va ngudn cung tang Ién tlr MY.

Dién bién gia dau Brent Dién bién gia khi tw nhién
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Ky vong Gia dau van & miic cao /)
»>Cung cau - ton kho - gia dau * ‘ ‘ ‘ ,

»Du bao gia dau

4N Chuang Khodn
\/ \J Yga!"‘ﬁzwaﬁéfo am www.yuanta.com.vn



1. Cung cau, ton kho va gia dau

Cung — cau dau hién van dang tham hut 0.58 trieu Ton kho dau & ca khoi OECD va My déu dy bao di

thing theo s6 liéu gan nhat (8/2023). ngang dén 2024, mac di mdc tdng ton kho hién tai
Cac khoang thoi gian cung — cau tham hut, gid dau cua OECD va My - 2.5 ty thung la cao hon so voi
hau nhw déu co xu hwéng tang. thoi diém 1/2022 nhwng van thap hon giai doan
trwrdc COVID => gia dau khd giam manh tr¢ lai.
Gia dau va tham hut cung cau Gia dau va ton kho dau
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= Cung-Cau Brent — T30 kho:;au cac nuec OCED  mmmm Tén kho dau - My Brent

Nguén: Bloomberg, YSVN
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2. Dw bao gia dau

- EIA: Gia dau Brent dwgc dw bdo sé giao dich trung Té chirc Quy 4/2023 2024 Nhan dinh 2024
binh quanh 93 USD/thung trong quy 4/2023 va c0 xu EIA 93 87|  TRUNG TiNH
hwong gidm xudng mire binh quan 87 USD/thung trong Barclays %2 _
nam 2024. BofA 90|  TRUNG TiNH

Standard Chartered

« Goldman Sachs: Gia dau Brent dwoc ky vong sé giao Morgan Stanley 70 GIAM

dich quanh m&rc 86 USD/thung vao thang 12/2023 va JP Morgan GIAM

tang Ién mirc 93 USD/thlng trong nira dau nam 2024.

Erent crude oil spot price and global inventory changes
dollars per barrel (million barrels per day)

« World Bank: Gia dau Brent s& giao dich binh quan & #120 Torsc

muc 84 USD/thung trong nam 2023 va tang nhe |én 2:; -

murc 86 USD/thung trong nam 2024. 250 Brentspot price
> Chung t6i ky vong gia dau sé giir & mirc cao tir day Zz

dén cudi nam 2023 nhd: 1) hanh déng cat gidm san "
lwong cia OPEC+; 2) van dé Nga — Ukraine van tiép
dién 1am han ché ngudn cung tr Nga; 3) nhu cau dw

2
« K ~ v . A . y4 K - A . 1 Implled stock bulld
kien sé tang khi nén kinh té thé gi&¢i phuc hoi. 0
-1 implied stock draw

-2
Data source: U5, Energy Information Administration, Shaort-Term Energy Outlook, September 2023
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Cac cau chuyén dang dén gan

»Kho LNG Thi Vai tir Q3/2023

»>Mo khi méi Lo B, Su tir trang

»Cac chinh sach mai
»>KQKD ky vong phuc héi tir Q3/2023

>Dien bién gia co phiéu
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1. Kho LNG Thij Vai - Sw tir trang giai doan 2B

Kho LNG Thi Vai
« Khé&i cbng xay dwng ngay 28/10/2019, do GAS lam chu

Sw ttr trang giai doan 2B (tiép néi GP 2A hét han 2025)
« Tbéng mdrc dau tw Sw Tw Trang giai doan 2B khoang 1.1

F A

n
VAY YSORRAVE I

dau tw - don vi dau tien & Viét Nam dwgc cong nhan cé
da diéu kién xuat khau, nhap khau LNG. Do Lién danh
tbng thau Samsung C&T va PVS thuc hién véi nhivng
vat liéu, trang thiét bi, cong nghe toi tan va tién tién
nhat. Kho LNG Thj Vai c6 kha nang tlep nhan tau LNG
trong tai I1én dén 100,000 tAn. Dy &n c6 2 giai doan:

Giai doan 1 gom 1) kho chira LNG coOng suat 1 triéu tan
LNG/nam, thé tich la 180 nghln m3, tdbng mirc dau tw la
6,135 ty dong va 2) duong ong dan khi LNG Thj Vai -
Phu My dai 6km, tong moc dau tw 350 ty. Dw an da
hoan thanh va bat dau van hanh tw thang 7/2023.
Dw an sé bd sung ngudn cung khoang 1.4 ty m3 khi
cép cho cac khach hang tiéu thu gom Nha may dién
Nhon Trach 3&4, cac khach hang céng nghiép khac.

Giai doan 2 la nang cong suat 1én 3 triéu tdn LNG/nam.
Téng mirc dau tw giai doan 1 dw an la 285 triéu USD,
dw kién hoan thanh tron 2023-2024.

« Day cling la dw an danh diu tén Viét Nam trén ban dé

LNG thé gioi.

mn

ty USD (trong d6 PVEP chiém 50%). Dw kién an sé
duwoc tnen khai EPCI (thlet ké, mua sam, ché tao, lap
dat, dau n0| va chay thir) vao cudi nam 2023 dé kip don
dong khi vé b&» vao dau nam 2026.

Giai doan 2A da trién khai, thoi gian khai thac dw kién
la den 9/2025 (gan hét) + Hop dong phan chia san
phdm (PSC) cla lién doanh Diéu hanh chung Clru
Long JOC cho cac cum mo6 Suv Tt hién hiru sé hét han
vao thang 11/2023 => gay anh hwdng dén tién d6 dam
phan hop déng trién khai giai doan 2B.

Co s& ky vong: Luat Dau khi (sua doo maoi (hiéu lwe tw
thang 7/2023) sé tao co s& gilp viéc thuwong Iuong gia
han cac hop ddng, cau trc lai thwong vu dé xuc tién
g|a| doan 2B kip thoi trién khai EPCI (thiét ké, mua
sam, ché tao, lap dat, dau ndi va chay th) vao cubi
nam 2023.

www.yua nta.com.vn



2. Pai dw an L6 B — O Mén
Théng tin dw an:
« L6 B-O Mén la dw éan trong diém Nha nwoc vé dau

khi, 1a chudi dy an phat trién, khai thac va van chuyen
khi tr cac mé khi thwang ngudn tai L6 B&48/95 va Lo
52/97 dén cac nha may nhiét dién khi.

Tr& lwong thu hoi dy kién: ~107 ty m3 va 12.65 triéu

Cac vwéng mac hién tai caa dw an:

Cac hop dong phan chia san phdm (PSC) & khau
thwong nguon can dwoc gia han trong 2023, voi thoi
glan téi nam 2049, dé dam bao thoi gian khai thac 1a 23
nam ké tir 2026.

Co ché gia ban khi cho cac nha may dién cta EVN do

EVN.
Giai phap méi nhat:

thung condensate. Tong chi phi phat trién khoang 11 ty
USD (2016). Dong khi dau tién dw kién: cudi nam 2026
(23 nam).

« Gia ban khi tai miéng giéng va gia van chuyen da duoc
Tha twéng Chinh phu phe duyet va thdng nhét gilra
cac bén (gia ban khi tai mleng gieng 12 USD/MMBTU
va gia van chuyén qua dwdong 6ng 1.6 USD/MMBTU).

* Chinh phu da chi dao ban giao 2 nha may nhiét dién O
Mén 3 va 4 tir EVN vé PVN => ky vong gidi quyét co
ché gia ban khi

Sw can thiét cuia dw an => Chung toi ky vong FID cda dw an sé duoc cong bo

trong nira cudi ctia ndm 2023 hodc chdm nhét 1a vao dau

« Nhu cau I&én: Theo QH dién 08 vira méi dwoc phé nam 2024.

duyét, dién khi LNG sé tang ty trong dong gop tir 9.2%
|én 23.6% giai doan 2022-2030 v&i cong suat dat tang
tr 7.2 GW |én 37.3 GW.

« Cac nguon mo khi ngay cang han hep trong khi chi phi
phat trién dw an ngay cang tang qua cac nam, viéc tri
hodn sé& lam gidm hiéu qua kinh té cda toan bo du an.
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3. Cac chinh sach méi

Luat Dau khi stra doéi (hiéu Iwe tir thang 7/2023) tao khung phéap 1y rd rang hon gitip day nhanh tién do
cac dw an dau khi:

« Quy dinh cac hinh thirc dau thau Bb sung cac tiéu chi phan loai dy an dau khi dé hwéng wu dai. B6
sung chinh sach wu dai cu thé cho céc trng loai dw an dau khi nhw thué thu nhap doanh nghiép, thué
xuat khau dau tho.

« Vé hop dong dau khi: Tang thoi han hop dong dau khi ttr 25 nam lén 30 nam (d6i v&i 16, md, dw an
dau khi thong thuong) va 35 nam (doi voi cac 16, md, dw an wu dai dau tw va dac biét wu dai dau tw
dau kh|) c6 san mau hop dong dau khi m@i (phan chia san phdm PSC) sé quy dinh ré chinh sach wu
dai &p dung dbi v&i cac 16, mé dau khi ngoai khoi.

- Luat Dau khi (stra dbi) cling da dong bd hoa v&i cac luat khac gom Luat Pau tw, Luat Xay dwng, Luat
Bao vé moi truo’ng, Luat DPat dai dé dé ap dung dbi v&i cac duw an trong diém theo tinh chat chubi tw
thwong, trung va ha ngudn.

« Luat da phan dinh rat rd tham quyén, Thu twéng Chinh phu quyét dinh nhung van dé quan trong, con
lai xac dinh rd tham quyen ¢ twng khau, trach nhiém quan ly nha nwéce cua cac bd, nganh, trach
nhiém quan ly nha nwéce va nha thau cua PVN. Luat phan cap cho HDTV PVN quén ly, phé duyét von
dau tw cta PVN/PVEP trong linh vwe tim kiém, thdm do va khai thac dau khi.

« B sung, lam rd cac quy dinh dbi véi doanh nghiép nha nwéc PVN va céac cong ty con.

an - -
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4. Két qua kinh doanh

Doanh thu cac doanh nghiép phan phdi xang dau  Bién loi nhuan gop Q2/2023 giam xudng 13.7% (-

va khi dét giam 19% YoY trong Q2/2023 do nhu cau  50bps YoY) do gia ban gidam va chi phi tang. Tuy

gidm. LNST gidm manh hon 42% do bién I& gop  nhién, bién LN rong chi giam nhe do dac tinh cac

giam ciling nhw céc loai chi phi tang. DN phan phoi khi la vay ng thap nén it bi anh
hwdng bdi chi phi lai vay.

Tang trwéng nganh phan phoi xang dau va khi dot Bién Ioi nhuan nganh phan phdi xiang dau va khi dét
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5. Dién bién nhém c6 phiéu nganh khi

Nganh phan phéi xing dau va khi dbt hién dang c6 ~ Tuong tw voi P/B hién tai 2.9x lan, kha thap so voi
P/E 16.6x lan, kha thap so v&i TB 3 nam va P/E giai  TB 3 nam va chi cao hon théi gian COVID xuat hién.
doan 2021-2022. Theo d6, khi KQKD hdi phuc,

nhém nganh nay sé c6 co hdi tang gia tré lai.

P/E nganh phan phdi xang dau va khi dét P/B nganh phan phéi xang dau va khi dét
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5. Giao dich khoi ngoai

Chi s0 gia co phiéu nganh phan phodi xang dau khi
dot nhin chung la khdng giam theo thi treong chung
trong 2022. Tinh tr dau nadm 2020 dén nay van
dang outperform thi trwdng chung.

Dién bién cé phiéu nganh phan phéi xang dau va khi dét
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YAY Yuanta viét Nam

Khéi ngoai bat dau xu hwéng mua rong nhom nay tir
thang 10/2021.
Trong nam 2022, bat chap ban rong trén thj trwedng
chung nhwng khoi ngoai van mua rong nhom nay.
Giao dich khéi ngoai trén nhém CP nganh phan phéi xang
dau va khi dét
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CO PHIEU HUONG LOQI # # ‘ ’

»CNG: Tich cuc ngan han — Tiém nang trung han

> GAS: Hai du an LNG la trong tam sap t6i
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\/ \J Yga!"‘ﬁzwaﬁéfo am www.yuanta.com.vn



Céng ty C6 phan CNG Viét Nam (HOSE: CNG)

*  CNG ghi nhan doanh thu Q2/2023 dat 842 ty dong (-30% YoY), LNST dat 14 ty
dong (-63% YoY). Lay ké 672023, CNG ghi nhan doanh thu 1,581 ty dong (-28% CNG  CNG VigtNam
YOY) va LNST 37 ty déng (-50% YOY) & VNSmalicaps Tim kiém gén d3y: CNG GAS DGC VCS PTB

STOCK RATING DIEM COBAN SUC MANH GIA THONG TIN CO BAN

« Bién lgi nhuan gop gidm nhe xuéng mirc 6.4% (cung ky 7.0%). Loi nhuan gidm
manh con do chi phi tai chinh tang 28% YoY va chi phi quan ly doanh nghiép 03 9% 9
tang 10% YoY do CNG tang cwong cac chi phi van phong va chi phi nhan vién
dé chuén bj cho viéc van hanh dy an maéi LNG Thij Vai.

« Diém tich cwc 1a co cdu ngubn vén CNG tiép tuc lanh manh, tbng no vay cubi
Q2/2023 la 59 ty ddng (-21% YoY, -9% QoQ). Ty I& No' vay/VCSH & mic 0.11
lan, rat an toan. Trong khi d8, lwong tién mat va tién gri ngan hang dat 398 ty
déng, twong duwong 33% tdng tai sén, twong dwong 14,737 déng/cd phiéu.

Tich cwe ngan han — Tiém nang trung han

+ Tiém nang I6n t mang méi phan phéi LNG: CNG hién dang phéi hop véi GAS Dinh gia P/E, P/B c6 phieu CNG
va PVGas LNG van hanh thwong mai kho L,NG cobng suét‘l triéu tan/nam tai Thi 18.00 2.50
Vai (Ba Ria — Viing Tau). V&i loi thé CNG ndm 70% thj phan khi CNG va s& hitvu 1690

f : o . ) p 2.00
hé thong phan phoi CNG san c6 (xe bon va dwong ong dén cac KCN), chpng toi ig'gg

ky vong CNG sé la mét trong cac cong ty chinh trong cong viéc phan phoi LNG 1.50

tai Viét Nam. 2-88 :___:\'rtw—_-: 1.00

*  Véi viéc gid dau tang manh tir dau Q3/2023 dén nay, ching t6i ky vong CNG cai 4.00 0.50
thién lgi nhuan tot trong nlra cudi nam 2.00

0.00 0.00

« CNG hién dang giao dich tai mtrc P/B 2.1x 1an va P/E 12.4x Ian. 09/13/2019 09/13/2020 09/13/2021 09/13/2022 09/13/2023

——PIE (trdi) ——P/B (phai)

Chung tdi da khuyén nghi MUA tai ngay 14/9/2023.

Tham khao thém tai: https://yuanta.com.vn/phan-tich/cng-tich-cuc-ngan-han-tiem-nang-trung-han Nguon: FiinGroup, YSVN
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Tong Cong ty khi Viét Nam — CTCP (HOSE: GAS)

*  GAS ghi nhan doanh thu trong Q2/2023 dat 24,042 ty VND, (13% YoY), loi
nhuan sau thué dat 3,196 ty doéng (-38% YoY). Nguyen nhan sut gidm chad yéu -
do gia ban trung binh giam khi gia diu binh quan trong Q2/2023 dat 78 GAS  PVGas

USD/thiing thap hon 31% so v&i cling ky. = wao
+  Bién lgi nhuan gép Q2/2023 giam xuong 18.1% (cung ky 25.0%) do téc do giam DEMCOBAN  SUCMANHGIA
cta gia vén cham hon doanh thu ciing nhw gia ban glam theo gia dau Brent. 06 56

Trong ky, chi phi quan ly doanh nghiép tang 75% |én mirc 306 ty dong trong khi
chi phi ban hang gan nhw khong thay déi con chi phi tai chinh gidm 53%. Diém
tich cwe trong quy 2/2023 cua GAS la doanh thu tai chinh tang 58% Ién 598 ty
ddng nhe 14i tién gui.

« Co clu ngudn vén ctia GAS lanh manh, téng ng vay cudi Q2/2023 la 6,036 ty
ddng (-27% YoY, -1.0% QoQ). Ty I& No' vay/VCSH & murc thap chi 0.09 Ian.

[ NAMGIT 1

Hai dw an LNG la trong tam sap t&i

«  Pong luc tang trwdng trung han tlr 2 dw an LNG: 1) Dw an kho LNG da bat dau Dinh gia P/E, P/B co phiéu GAS
van hanh chinh thrc tir thang 7/2023 va 2) Dy an Ld B, GAS sé c6 quyén |oi 30.00 6.00
trong khoang 6-7 ty m3 khi tai day (twong dwong 55-70% san Iwgng hién tai) va 25.00 5.00
nam 51% c6 phan cia dy an dworng 6ng dan khi tai day, dw an L6 B dw kién sé

] X . 20.00 4.00
dwoc théng qua Quyét dinh dau tw (FID) cudi cung trong Q4/2023 hoac Q1/2024.
15.00 3.00
* Ky vong GAS sé& phyc hoi loi nhuén tot trong nira cudi ndm nho' 1) gia dau tang 4 o9 5 00
cao tré lai; 2) doanh thu ky vong tang truwdng tré lai khi kinh té hoi phuc va nhu
cau tang tir cac doanh nghiép FDI; 3) kho LNG Thj Vai bt dau dong gop doanh > 1.oo
thu. GAS hién dang giao dich tai mirc P/E 15.x lan va P/B 2.9x kha thap so voi 0.00 0.00
TB 2 nam. 09/12/2019 09/12/2020 09/12/2021 09/12/2022 09/12/2023
——PJE (trd) ——P/B (phai)

Chung tdi d4 khuyén nghi MUA tai ngay 15/9/2023.

Tham khao thém tai: https://yuanta.com.vn/phan-tich/gas-hai-du-an-Ing-la-trong-tam-sap-toi Nguon: FiinGroup, YSVN
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