Ha
>

BAQ CAC
TRIEN VONG NGANH
NAM 2022

NGANH DAU KHi

TANG TRUONG NHO CON KHAT “VANG DEN”

S
S

1771
u/
/]
—
-
'
’
/

//
7
/

II/llll
"

7




BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021

TOM TAT

V& thi trwdng dau khi thé gidi:

e Trién vong nhu cau tiéu thu dau ndm 2022 cai thién nhd ky vong hdi phuc nén kinh té.
e Trién vong nguén cung dau that chét do (1) nhém OPEC chwa c6 ké hoach téng san Iwong trong giai doan dau ndm
2022, (2) hoat dong khai thac dau ctia My phuc hdi cham, va (3) nguy co thiéu hut ngudn cung do céng thdng Nga -

Ukraine.

BSC

e Duatrén gia tri dw bao trung binh ctia cac té chirc va dinh ché Ién, BSC sir dung mirc gia dau Brent trung binh nam
2022 & mipc 90 USD/thiing (+23% yoy) dé 1am kich ban co sé& cho dw phéng (so véi mirc gia cii 1a 80 USD/thung).

V& thi trwéng dau khi trong nwéc:

e San lwong khai thac dau thé va khi tw nhién giam do suy kiét cac mé lau nam.
e Nhu cau tiéu thu xang dau dw kién tang trén 3%/nam trong giai doan t&i.
e M6t sé dw an dau khi da bat dau c6 nhivng dau hiéu tich cwe hon, va ky vong sém dwoc khéi cdng trong thdi gian

toi

BSC khuyén nghi KHA QUAN dbi véi nganh Dau Khi nam 2022 va khuyén nghi MUA céc cé phiéu PVS, GAS, PLX, va

BSR do:

e Gia dau Brent trung binh ndm 2022 dw bao ting I&n mdrc 90 USD/ thuing (+23% yoy) cai thién trién vong kinh doanh va
murc dinh gia ctia cac doanh nghiép dau khi.
e Trién vong hdi phuc nén kinh t& cai thién nhu cau tiéu thu xang dau, khi dét cho cac hoat ddng san xuét, kinh doanh,

van tai.

e Tinh trang thiéu hut dau mé - khi mé trong nwéc thic day nhu cau dau tw cac dy an thdm do, khai thac cac mé mai.

MA& C DTT 2022 % yoy LN?T 2022 % yoy EPS 2022 P/E P/B Gia ngay Giaw Upside
(ty VND) (ty VND) (VND/CP) fw fw 15/02/2022 muc tiéu
GAS 92,292 17% 10,438 18% 5,345 22.0 3.2 117,400 143,000 21.8%
PLX 194,480 15% 7,006 125% 4,527 13.0 2.8 59,000 74,000 25.4%
PVD 5,678 42% 283 686% 398 76.9 0.9 30,600 34,000 11.1%
PVS 18,262 46% 977 28% 2,044 14.3 0.9 29,300 36,000 22.9%
PLC 7,562 10% 202 29% 2,502 16.9 2.1 42,300 50,000 18.2%
BSR 126,526 25% 8,962 20% 2,537 10.6 1.9 27,000 35,000 29.6%
PVT 7,981 8% 906 9% 2,123 10.7 1.2 22,800 27,000 18.4%

Ngudn: BSC Research
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TONG QUAN THI TRUONG DAU KHi THE GIO
Nhu cau dau thé gi&i — Tiép tuc héi phuc

Nhu cau tiéu thu dau gén lién vé&i cac hoat déng san xuét va van tai, do dé phu thudc I&n vao trién vong nén kinh
té thé gi®i. Sau nam 2020 chiu anh hwdng manh béi dai dich Covid, kinh t& toan ciu da hdi phuc tré lai véi mic tang
trwéng GDP dat 5.5% nam 2021. Té chirc Worldbank da dua ra dw bao nén kinh té toan cu sé tiép tuc héi phuc, véi mirc
tang trwdng GDP dat 4.1% trong nadm 2022, va 3.2% vao nadm 2023. Do d6, ching tdi ky vong nhu cau tiéu thu dau ciing
sé duorc cai thién, va dat mrc tang trwvdng 3.6% nam 2022.

Hinh: Nhu cau tiéu thu dau hdi phuc theo ting trwéng GDP toan cau

105.0  Nhucau tiéu thu dau GDP giam do anh
(triéu thung/ngay) hwéng cla dich Covid
Dv bao
100.0
GDP ting trudng binh quan 3%/nam
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Nguén: EIA, Worldbank, BSC Research

Nhu cau tiéu thu ddu mé héi phuc manh. Cu thé, theo dw bao ciia Co quan théng tin ndng lvgng M (EIA), nhu cau dau
toan cau sé tang thém 3.3 triéu thung/ngay vao ndm 2022, va phuc hdi tré lai mirc 100 triéu thung/ngay (+3.6% YoY),
twong dwong nhu cau dau thé trwéc dai dich Covid. Mirc tiéu thu dau mé nay cao hon nhiéu so véi tbng cung hién tai 1a
khoang 95.4 triéu thung/ngay.

Hinh: Tiéu thu dau thé gi®i dw bao héi phuc vé mrc trwére dai dich
T
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Nguén: EIA, BSC Research
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Nguén cung dau thé gi&i — Tang cham va déi mat rai ro thiéu hut

Nguén cung dau van bij that chit do OPEC+ than trong trong viéc ting san lweng. Nhdm nwéc xuat khau dau 16n
OPEC khai thac khoang 40% san luwong dau thé gidi va ndm giir khoang 75% tong triv lwong dau. OPEC va cac nwédc déng
minh chwa thé hién y muédn gia tdng san lwong nhiéu hon, khi van duy tri chinh sach tdng san lwong 400,000 thung/ngay,
va c6 thé kéo dai tdi gitva ndm 2022 dé phuc héi dan mirc cét giam 5,8 triéu thung/ngay hién tai. Tuy nhién trén thyec té,
nhém nay da khong thwe hién ddy dd mirc tang dd, va san lwong thuc t& wéc tinh thap hon khodng 800,000 thing/ ngay
trong giai doan cudi ndm 2021. Trong bdi canh nhu cAu tiéu thu dau thé tdng manh, lweng cung hién tai tir phia OPEC 1&
khéng du dé can bang lai nhu cau cla thi trwérng trong ngén han.

Hinh: Thang dw céng suat khai thac dau thé ciia OPEC

i
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Nguén: EIA, BSC Research

Hoat déng khai thac dau cta My dang dan héi phuc, du tée dé con twong déi cham. My Ia mét trong nhitng nha san
xuét dadu hang dau, cung cap khodng 20% san lwong dau thé giéi. Sau ndm 2020 chiu &nh hwéng cta dich Covid, sé lwong
gian khoan tai My da bat dau cé xu hwéng hdi phuc. Tuy vay, sb lwong gian khoan hién dang hoat déng & My méi chi dat
khodng 60% so v&i thoi diém truwéc dich. Tinh dén thoi diém diu ndm 2022, tdng san lwong khai thac cta My chi dat 11.6
triéu thung/ngay, van thdp hon 10% so véi mae trwde dich (khodng 13 triéu thing/ngay). Té chirc EIA dw béo, san lwong
dau tho khai thac ctia My sé tiép tuc xu hwéng hdi phuc, va dat mire 12.3 triéu tAn vao cudi ndm 2022.

Hinh 1: Sé lweng gian khoan hoat déng ctia My Hinh 2: San lweng khai thac dau thd & My
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Nguén: EIA, BSC Research
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Cang thang chinh tri Nga — Ukraine c6 thé gay ra gian doan nguén cung. Hién tai, Nga dang san xuét 10 triéu
thung/ngay Sy gian doan trong cac chuyén dau tiy Nga t&i Ukraine hay déi véi cac dwong édng & Bac Au sé anh huo’ng t&i
ngudn cung ndng lwong toan cau. Bén canh dd, néu ngudn khi dét tir Nga sang chau Au khéng suén sé, cac quéc gia tai
day sé phai san xuét dién bang dau nhiéu hon. Diéu nay sé gép phan day nhu cau va gia du trén toan thé gi¢i tang cao.
Phia My da phan tng béng cach giam dw tri¥ tdn kho dau, nham khéc phuc nguén cung trong ngan han. Mac du vay, day
chi 1a bién phap tam thoi, va khé cé thé duy tri trong thoi gian dai. BSC danh gid, trong trwdng hop cédng thdng Nga —
Ukraine tiép tuc leo thang, gia dau sé khé c6 thé diéu chinh giam, va sé tiép tuc duy tri & mirc cao trong thdi gian tdi.

Hinh: Tén kho dw triv dau cta My dang cé xu hwéng giam
550

Céng thang Nga — Ukraine gia ting
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Nguén: EIA, BSC Research

Trién vong gia dau 2022 — Duy tri quanh 90 USD/thuing

Gia dau (Brent) da vwot mirc 90 USD/thung trong giai doan dau ndm 2022. Gia dau thé gi¢i van dang duy tri xu huéng
tang viing chac ké& t» ndm 2021 dén nay. Sau dot diéu chinh giai doan cudi ndm va cé thoi diém cham nguwéng 68
USD/thuing, gia ddu mé da chirng kién moét dot tdng manh, va tham chi da vuot qua mbc 90 USD/thung ngay trong thang
1/2022.

Hinh: Gia dau Brent trung binh nam 2022 dw bao dat 90 USD/thling

90

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: Bloomberg, BSC Research
V@i trién vong nén kinh té khéi sac gidp nhu cau tiéu thu dau thé tdng manh, trong khi tdc d6 tdng nguén cung con twong
dbi cham, cung véi nhirng tac ddng vé vi mo, BSC dwa ra dw bao mirc gia dau trung binh ca nam 2022 1a 90 USD/thung

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 5
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dé lam kich ban co s& cho dy phéng ndm 2022. Trong kich ban tich cwe, mire gia dau trung binh c6 thé lén téi 100 USD,
con dbi véi kich ban tiéu cuc, khi dich bénh dién bién phic tap gay anh huédng téi nhu cau dau toan cau, gia dau trung
binh c6 thé diéu chinh xuéng mirc 80 USD/thuing. Céc t6 chirc va dinh ché I&n trén thé gi¢i cling da diéu chinh tang dw bao
gia dau Brent trung binh n&m 2021 Ién mrc trung binh XX USD/thung (Chi tiét tham khao Phu luc).

Bang: Kich ban gia dau Brent trung binh nam 2022

Kich ban Gia dinh Gia dau Brent trung binh 2022

Bién thé Omicron khéng nguy hiém nhw nhitng lo ngai. Cac loai vdc  Gia dau Brent trung binh cé thé dat mrc 100
xin dat hiéu qua ngan ngtra dich bénh va nhu cau tiéu thu dau tiép tuc  USD/thung.

Tich cuc phuc hdi manh nhe kinh té phuc hdi. Cang thdng Nga — Ukraine tiép

tuc leo thang khién ngudn cung néng lwong bi gian doan.

Bién thé Omicron khéng gay anh huéng dang ké va nhanh chéng dwoc  Gia diu Brent dat mirc trung binh 90
Co s& khéng ché. Nhu ciu dau toan cau tiép tuc phuc hdi nhd cac hoat déng  USD/thung.

du lich/van tai quéc té quay tré lai. Cang thdng Nga — Ukraine c6 thé

gay anh huwéng dén nguén cung trong ngan han.

Bién thé cuta dich bénh Covid phtrc tap hon dw kién, dan dén cac bién  Gia diu Brent dat mtrc trung binh 80
Tieucwc  phéap han ché di lai ch&t ché hon trén toan thé gidi, khién nhu cdu ddu  USD/thung.

toan cau sut giam, gay ap lwc giam gia dau.

Nguén: BSC Research

THI TRUONG DAU KHi TRONG NUOC

San lweng dau thé khai thac dat khoang 10.97 triéu tan (-4.4% yoy) trong nam 2021,. San lwong dau tho khai thac da
lién tuc giam ké tir ndm 2015 dén nay do (1) suy gidm san lwong cac mé dau khai thac 1au ndm, va (2) hoat dong tim kiém,
tham do khai thac va phat trién mé gap nhiéu kho khan, vuwéng mac. Trong khi d6, san lwong tiéu thu xang dau duoc dw
bao sé& dan phuc hdi sau dai dich, va duy tri tdc d6 tdng trudng trung binh khoang trén 3%/nam. BSC danh gia, diéu nay
sé& khién lvong nhap khau dau thd co xu hwéng ngay cang tang trong thdi gian téi.

Hinh 1: San lwong khai thac dau thd Hinh 2: San lweng nhap khau dau tho (triéu tan)
20.0 16.0 Lwong nhap khiu
giam do anh hudng
14.0 cla dich
16.0
12.0
o 10.0
8.0
8.0 6.0
4.0
4.0
2.0
0.0 0.0
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Ngudn: PVN, BSC Research

San lweng tiéu thu xang dau va khi dét dw kién tang trwéng tré lai ttr ndm 2022. Theo sb liéu cia B6 Céng Thwong,
san lwong tiéu thu xang dau noi dia cta Viét Nam ting trwdng binh quan 3%/n&m trong giai doan 2015 — 2019. Tuy vay,
dich bénh Covid-19 d4 tac dong lén nén kinh té Viét Nam, han ché cac hoat déng san xuét kinh doanh va giao théng van

BSC Equity Research ResearchBloomberg: RESP BSC Trang | 6
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tai, khién nhu cau tiéu thu xang dau sut gidm trong ndm 2020 va 2021. BSC ky vong ti nam 2022, khi dich bénh dwoc kiém
soat va cac hoat dong quay tré lai binh thuwéng, dac biét 1a nganh van tai hang khéng, san lwong tiéu thu xang dau sé quay
lai mirc tng trwdng binh n trén 3%/nam. Twong tw, ching tdi cling ky vong san lwong khi tiéu thy sé tang trwdng trung
binh trén 10% giai doan t&i, nhé lweng huy déng tang tré lai tlr cac nha may dién (chiém 80% tdng san lwong dau ra).

Hinh 1: San lwong tiéu thu xdng dau va khi d6t dw kién héi phuc ké tir 2022

20.0 San lwong tiéu thu xéng dau
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3.1%

14.0
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2015 2016

2.4%
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-9.0%

2020

% yoy 12.0 San lwong khi tiéu thu %yoy
i | 4.0% 10.0 13.8%
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i 6.0 S o0% 3.0%
-4.0% | -0.9% ;
i 4.0 '
6.7%
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-13.6% h
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Nguén: PVN, B4 Cong Thwong, BSC Research

Gan day, chung t6i nhan thdy mét sé dw an dau khi da bat dau c6 nhivng dau hiéu tich cwe hon, va ky vong sém duoc
khéi cong trong thdi gian téi. Trong d6, cac dw an thwong ngudn va trung ngudn lién quan téi dy an Ld B — O Mén dang
ch& ¢6 quyét dinh dau tw cudi cung (FID). BSC ky vong dy an O Mén sé dwoc khéi cong trong giai doan cudi ndm 2022,
la déng lwc tang trudng I&n cho cac cong ty trong chudi gia tri dau khi tai Viét Nam.

Bang: Cap nhat tién dd cac dw an dau khi lén trong nwéc

] Toéng mirc Dw kién £
Dwan dau tw trién khai Tien do
Sw Tt Trang . Da hoan thanh giai doan 2A vé&i tbng mirc dau tw gan 138 triéu USD. Giai doan
2ty USD 2021 - 2023 x el e b s
giai doan 2 y 2B du kién bat dau di vao khai thac ttr nam 2024.
Nam Du — U Minh N/A 2022 — 2024 J?desﬁone‘dang (,:hlian.tj! phat ?anh lai g6i thau hgp dong FPSO. Dy kién bat
dau don dong khi dau tién tir nam 2024.
Lac Ba Vang N/A 2023 -2024  Dang trién khai tham do.
Pang cho phé duyét quyét dinh dau tw FID tlr Tha Twéng. Néu nat that st
L6 B—O Mbén 6.7 ty USD 2024 - 2025 dung vén tr dw an O Mén Il dwoc gidi quyét, dw an Lé B dwoc ky vong sé
khéi cong trong ntra cudi nam 2022.
Céc bén dang dam phan théa thuan gia ban khi va san xuét dién. Tuy nhién
Ca Voi Xanh 10ty USD 2024 — 2025  tién d0 trién khai dw an lién tuc bi tri hodn, do chwa dat dwoc thda thuan
thwong mai.
Keén Bau N/A 2027 — 2028 Dang trién khai khoan tham do.

Ngudn: B4o céo cong ty, BSC Research

BSC Equity Research
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QUAN DIEM BAU TU - KHA QUAN

Z:BSC

BSC dénh gia anh hudng clia mirc gid diu co s& ndm 2022 dugc dénh gid lai tir 80 USD/thung 1én 90 USD/thung 1én céc
khau ctia chubi gia tri nhu sau:

Bang 3. Tac dong cha gia dau ting lén cac khau chudi gia tri nganh Dau khi

Khau gia tri €8 phiéu Anh hwéng  Chd thich
. . PVD (HOSE) e e A . e e
Thdm do, khai ) Gid dGu héi phuc cai thién (1) nhu cGu thdm do, khai thdc va (2) trién vong
. PVS (HNX) Tich cyc . N P, o .
thdc kinh doanh va kha ndng chi tra cta cdc chu déu tu/nha diéu hanh mo.
POS (Upcom)
X ly, phén phdi ) L . e
i o GAS (HOSE) Tich cuc Gid bdn khi phu thudc tryuc tiép vao gid dau.
khi tw nhién
PVT (HOSE)
Vén téi xdng déu,  PJT (HOSE) Tich cur Gid déu tdng cdi thién nhu céu khai thdc va van téi dau khi.
. ich cuc
dau khi PVP (Upcom) ’
PDV (Upcom)
. L PLC (HNX) - Anh huéng cu thé phu thuéc vao chénh léch téc dé téng cda (1) gid bdn
Loc dau, hoéa ddu Pa chiéu L . . » o . . e S
BSR (Upcom) ché pham dau ra vai (2) gia nguyén liéu (dau thé, ché pham) dau vao.
PLX (HOSE)
. - OIL (Upcom) o . e e .
Phédn phdi xdng i Gid xdng hwdng da tdng twr gid dau sé giup cai thién BLN cdc DN trong
. PPY (HNX) Tich cuwc . o R . . .
déu ngdn han nho gid bdn diéu chinh tdng trong khi gid tén kho théap.
PSH (HOSE)
POB (Upcom)
PGC (HOSE)

. o PGD (HOSE) e , e ,
Phdén phéi khi ) Gid khi thép dp hwong da tdng tir gid dau sé giup cai thién BLN cdc DN
T PGS (HNX) Tich cyc . T o .
thap dp trong ngan han nho gid bdn diéu chinh tdng trong khi gid tén kho thap.

PVG (HNX)
CNG (HOSE)
PXS (HOSE)
PXT (HOSE) . . o a = JURIPN , .
) i Nhu thdm do khai thdc cai thién tao nhiéu co héi viéc lam cho cdc DN dich
Dich vu phu tro PVB (HNX) Tich cuwc P » .
vu co khi, hoa chat, thiét bj phu tro.
PVC (HNX)
PET (HOSE)
A POW (HOSE) i L N o
Dién khi Tiéu cuc Gid khi nguyén liéu dau vao tang theo gid dau.
NT2 (HOSE)
, DPM (HOSE) o L . o
Dam khi Tiéu cuc Gid khi nguyén liéu dau vao tdng theo gid dau.
DCM (HOSE)

BSC khuyé&n nghi KHA QUAN dbi v&i nganh Dau Khi trong ndm 2022 véi ky vong:

e Trién vong hdi phuc nén kinh té va gia dau thé gi¢i dwoc cai thién Ién mirc trung binh 80 USD/ thiing (+10% yoy)

e Tinh trang thiéu hut ddu mé - khi mé trong nwéc thic ddy nhu ciu dau tw cac dw an thdm do, khai thac, va phat
trién cac mé mai.

e Tiéu thu x&ng dau trong nwéc du kién ting 4% so véi cung ky nam 2021

D6i v&i nhém thwong nguédn, diém hoa vén trung binh cla cac dw an khai thac diu khi ngoai khoi ctia khu vc hién nay
vao khodng 50 USD/thung. Vi vay, v&i mirc gia hién nay, BSC ky vong cac dy an tham do, khai thac sé séi dong tré lai

BSC Equity Research

ResearchBloomberg: RESP BSC
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BSC

trong ndm 2022, va cac doanh nghiép cung cép dich vu khoan, xay 1ap gian khoan, kho ndi nhw PVS va PVD dy kién c6
dwoc cac hop ddng méi véi gia tri cao hon.

DP6i v&i nhom trung nguédn, nhu cau van tai ddu ndm 2022 dy kién sé gia tang khi nhu cau tiéu thu sdn phdm héa dau tir
cac dw &n Dung Quét, Nghi Son hdi phuc. Ngoai ra, nhu cau nhap khau LNG sé tiép tuc thuc day viéc xay dwng hé théng
kho chira. PVT hién chiém toan b thj phan van tai dau thé va LPG trong nuéc, con GAS dang dau tw vao cac dw an LNG
Thi Vai GP 2 va LNG Son My GD 1 nhiéu tiém nang trong thoi gian toi.

DP6i v&i nhém ha ngudn, nhu cau tiéu thu dién, xang dau va gas ciing dwoc dy bao sé gia téng tré lai khi kinh té hdi phuc.
BSC khuyén nghi kha quan di v&i ¢d phiéu PLX nhd ky vong san lwong xdng dau phuc hdi cung gia ban tang, va trién
vong thoai vén tai PGBank. Bén canh dé, BSR ciing sé duwoc hwdng loi nhd chénh léch gitra gia san pham va gia dau thd
nguyén liéu (crack spread) tang, giup cai thién Igi nhuan.

VA Cp DTT 2022 % yoy LNST 2022 % yoy EPS 2022 PIE P/B Gia ngay Gia Upside
(ty VND) (ty VND) (VND/CP) fw fw 15/02/2022 muc tiéu
GAS 92,292 17% 10,438 18% 5345  22.0 3.2 117,400 143,000 21.8%
PLX 194,480 15% 7,006 125% 4527  13.0 2.8 59,000 74,000 25.4%
PVD 5,678 42% 283 686% 398 76.9 0.9 30,600 34,000 11.1%
PVS 18,262 46% 977 28% 2,044 143 0.9 29,300 36,000 22.9%
PLC 7,562 10% 202 29% 2,502  16.9 2.1 42,300 50,000 18.2%
BSR 126,526 25% 8,962 20% 2,537  10.6 1.9 27,000 35,000 29.6%
PVT 7,981 8% 906 9% 2,123 10.7 1.2 22,800 27,000 18.4%

Ngudn: BSC Research

BSC Equity Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC
Trién vong 2022 ctia mét sé CP tiéu biéu

Nhém thwong nqudn dau khi

PVD — TP 34,000 — Gia ngay 15/02/2021: 30,600 — BSC Company Update

Cap nhat doanh nghiép:

= Trong n&m 2021, DTT va LNST cta PVD dat |an lwot 4,007 ty VND (-24% YoY) va 36 ty VND (-181% YoY), hoan
thanh 1an lwot 91% KH vé doanh thu, va 77% KH vé lgi nhuan. Cac cong ty lién doanh lién két mang vé khoan 1i 104 ty
dong, giam hon nlra so véi cung ky. Chi phi quan ly doanh nghiép tang 75 ty dong so vai ciing ky, 1én 386 ty déng

= Pén hién tai, 5/6 gian khoan sé& hiru clia PVD da c6 viéc lam chic chan trong ndm 2022.

= PVD d4 khong con ghi nhan khoan céng ng dbi véi KrisEnergy (khoang 94 ty VND tinh t&i hét quy 3)

Trién vong ndm 2022:

= Gia dau duy tri & mlrc cao gilp cai thién gia cho thué gian khoan va hiéu suét hoat dong gian khoan.s

= Céc gian khoan tw nang c6 nhiéu co hdi viéc lam trong nam 2022 nh& nhiéu chwong trinh khoan méi trong nuwéc
dv kién dworc trién khai, qua do cai thién HSHD.

= Gian khoan TAD ky dwoc hop déng dai han, dem lai viéc lam chéc chan cho PVD giai doan 2021 — 2026 va gilp
cai thién doanh thu lgi nhuan va dong tién cta PVD.

Rui ro:

= Cac nha didu hanh két thac hop déng khoan sém hon dw kién

Dy bao KQKD 2022:

BSC dy bao DTT va LNST nam 2021 dat lan lwot 1 5,681 ty VND (+42% yoy) va 283 ty VND (+686% YoY), EPS FW
2021 = 398 VND/CP véi gia dinh:

= Hiéu suat hoat dong (HSHD) gian khoan tw nang s& hiru dat 82%
= Pon gia cho thué gian khoan ty nang duy tri & mirc 61 nghin USD/ngay.

Dv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 4,368 5,235 4,007 5,681

Dich vu khoan 2,176 3,074 1,848 3,138

Thuwong mai 425 329 490 576

Khac 1,768 1,831 1,668 1,967
Gia vén hang ban (3,918) (4,899) (3,668) (5,135)
Lei nhuan gop 450 328 371 546
Bién LNG 10.3% 6.3% 9.3% 9.6%
Chi phi ban hang (17) (16) (13) (18)
Chi phi quan ly (397) (315) (386) (403)
Loi nhuan trwéc thué 189 200 62 354
Loi nhuan sau thué 172 181 36 283
EPS 304 278 -37 398

Ngudn: PVD, BSC Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC

PVS — TP 36,000 — Gia ngay 15/02/2021: 29,300 — BSC Company Update (B4o cdo gan nhat: Link)

Cap nhat doanh nghiép:

= Trong n&m 2021, DTT cua PVS dat 14,221 ty VND (-29% yoy), va LNST dat 678 ty VND (-4% yoy), lan lwot hoan thanh
142% ké hoach vé doanh thu, va 121% ké hoach vé lgi nhuan. KQKD 2021 gidm so v&i cung ky do (1) Mang van hanh
kho néi FSO/FPSO giam 30% yoy, (2) Khéi lwong céng viéc mang M&C gidm 30% yoy, va (3) loi nhuan khac gidm 500 ty
VND do khdng con cac khoan hoan nhap dy phong bao hanh cac dy an nhw nam trwéec.

= PVS d4 tring thdu mét sé du an nhuw Gallaf 3, dién gié Hai Long, cting ¢6 thém khéi lwong viéc lam cda cong ty trong giai
doan 2022 — 2025.

= PVS da bd sung thém hoat dong dau tw dién gié ngoai khoi vao nganh nghé kinh doanh ctia cong ty.

Trién vong ndm 2022:

* Gia dau duy tri quanh 80 USD/thiing hé tro hoat dong kinh doanh ctia PVS.
= Trién vong viéc l1am tr mang M&C dwoc cai thién ké tir ndm 2022.
= Céc cong ty LDLK FSO/FPSO déng gép 6n dinh vao lgi nhuan hang nam.

Rui ro:

= Céac dw &n c6 thé bj cham tién dd anh hwdng dén ngudn cong viéc ctia PVS
= Gia dau bién dong manh cé thé tac dong tiéu cuc dén viéc gia han hop déng thué FSO/FPSO

Dw bdo KQKD 2022:

BSC dw bao DTT va LNST nam 2022 cta PVS dat |an lwot 1& 18,262 ty VND (+28% yoy) va 977 ty VND (+44% yoy),
EPS FW = 2,044 VND/CP v¢i gia dinh:

= Ghi nhan thém 4,000 ty doanh thu tir cac dw &n méi nhw Gallaf 3, dw &n dién gi6é Hai Long va duéng 6ng L6 B — O Mén;
= Céc lién doanh FSO/FPSO hoat dong 6n dinh, dong gop trén 500 ty VND vao i nhuan ctia PVS.

Bang 3: Dw phong KQKD cua PVS

bv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 16,968 19,832 14,221 18,262
Lei nhuan gop 898 712 876 1,184
Bién LN gép 5.3% 3.6% 6.2% 6.5%
CP ban hang -108 -119 -90 -127
CP QLDN -649 -718 -781 -903
EBIT 1,171 1,183 910 1,410
DT tai chinh 320 399 278 343
CP tai chinh -67 -141 -94 -101
L&i/I6 tir cong ty LDLK 581 195 414 623
Thu nhap khéac 129 714 214 290
LNTT 1,103 1,042 816 1,309
LNST 808 735 678 977
Bién LNST 4.8% 3.7% 4.8% 5.3%
EPS 1,602 1,096 1,418 2,044

Nguén: PVS, BSC Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021

Nhém trung nquén dau khi

GAS - TP 143,000 — Gi& ngay 15/02/2021: 117,400 — BSC Company Update (B4o c&o gan nhat: Link)

Cap nhat doanh nghiép:

BSC

= Trong nam 2021, DTT va LNST cua GAS dat 1an lwot 78,992 ty VND (+23% yoy) va 8,852 ty VND (+12% yoy), hoan
thanh 113% ké& hoach doanh thu va 126% ké hoach vé loi nhuan ca ndm. Trong do, san lwong khi tiéu thu dat 5,354
triéu m3 (-38% yoy), san lwong LPG dat 480 nghin tan (-25% yoy), va san lvgng Condensate dat 48 nghin tan (+17%
yoy). Mac du san lwong khi tiéu thu gidm, tuy nhién loi nhuan ctia GAS van tang so véi cling ky nhé gia dau brent trung
binh 2021 dat 72 USD/thung (+67% yoy)
* Dy &n LNG Thj Vai dung tién dd, da hoan thién thi cong va nang mai bdn chtra, dy kién hoan thanh vao Q4/2022 theo

ding tién do dé ra.
Trién vong nidm 2021:

= Gia dau nam 2022 duy tri quanh murc 90 USD/thiing gilip cai thién lgi nhuan cia GAS.
= San lwong khi dwoc cai thién nhe nhu cau huy dong khi tang tré lai tr cac nha may dién.

= Mang LNG la dong Iwc tang trwdng dai han, giup CP GAS dwgc danh gia lai.

Rui ro:

= San lwong khi khé va gia nhién liéu thap hon wéc tinh.
= Céac dy &an mé khi trong diém bi cham tién do.

Dv bdo KQKD 2022:

BSC dw phéng DTT va LNST nadm 2022 cta GAS lan lwot dat 92,292 ty VND (+17% yoy) va 10,438 ty VND (+18% yoy),
twong dwong EPS FW = 5,345 VND/CP dwa trén cac gia dinh:

= M4 Suw Tt Trang G 2A san lwong dat 500 triéu m3 khi.
= GAS san xuét va phan phdi 8.6 ty m2 khi khd (+18% yoy), 2.1 triéu tdn LPG (+6% yoy) va 62 nghin tan condensate

(+2% yoy)

Bang 1: Dw phong KQKD ctia GAS

bv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 75,005 64,135 78,992 92,292
Lo nhuan gép 16,919 11,406 13,986 16,210
Bién LN gép 23% 18% 18% 18%
CP ban hang -2,394 -1,943 -2,133 -2,684
CP QLDN -875 -769 -1,479 -993
EBIT 13,648 8,682 10,389 12,533
DT tai chinh 1,665 1,451 1,187 1,046
CP tai chinh -241 -169 -403 -555
Thu nhap khéac -4 14 32 24
LNTT 15,068 9,978 11,205 13,048
LNST 12,086 7,972 8,852 10,438
Bién LNST 16% 12% 11% 11%
EPS 6,142 4,028 4,356 5,345
Nguén: GAS, BSC Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC

Nhém ha nguén dau khi

BSR - TP 35,000 — Gia ngay 15/02/2021: 27,000 - BSC Company Update (B4o cao gan nhat: Link)

Cap nhat doanh nghiép:

Trong nam 2021, DTT cua BSR dat 101,079 ty VND (+74% yoy), hoan thanh 143% KH nam, va LNST dat 6,673 ty VND,
g4p 7.6 1an ké hoach c& nam 2021. Tdng san lwong sén xuat clia BSR ca nam dat 6,5 triéu tAn (+9% YoY), trong do:

* San lwong diu Diesel DO dat 2.55 triéu tAn (+3% YoY)
= San lwong xang Morgas 95 dat 1.95 triéu tAn (+17% YoY)
» San lwong xang Morgas 92 dat 871 nghin tan (+11% YoY)

Tinh dén cudi ndm 2021, no vay dai han diu tw nha may ban dau gidm 69% so v&i dau ndm, xudng chi con 942 ty VND.
V&i 16 trinh trd no hién nay, dw kién dén hét nam 2022, BSR sé& hoan tat tra khoan vay nay.

Trién vong ndm 2022:

» Nhu ciu tiéu thu xang dau dy kién hdéi phuc vé& murc trwde dich nhe tinh hinh dich Covid-19 dwoc kiém soat va nén kinh
té phuc hoi.
= Gia xang tang ty Ién thuan véi gia dau giap cai thién cracking spread va bién lgi nhuan cta BSR.

Rui ro:

» Gia dau thé dau vao bién déng manh.
= Canh tranh tang khi thué nhap khau x&ng giam dan vé 0% vao nadm 2024.

Dv bdo KQKD 2022:

BSC dw phéng DTT va LNST cta BSR dat lan luvot 126,526 ty VND (+25% yoy) va 8,962 ty VND (+20% YoY), EPS FW =
2,537 VND/CP v¢i gia dinh:

= Tbéng san lwong tiéu thu cac sdn pham dau khi wéc dat 6,9 triéu tn (+7% YoY);
= Doanh thu tai chinh dat 1,027 ty VND

bv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 102,824 57,959 101,079 126,526
Loi nhuan gop 3,973 -2,215 7,733 10,367
Bién LN gop 3.9% -3.8% 7.7% 8.2%
CP ban hang -714 -552 -781 -798
CP QLDN -389 -268 -406 -446
EBIT 3,414 -2,516 7,384 10,006
DT tai chinh 537 666 1,017 1,027
CP tai chinh -416 -499 -619 -661
Thu nhap khéac 65 25 34 46
LNTT 3,054 -2,842 6,977 9,534
LNST 2,873 -2,848 6,673 8,962
Bién LNST 2.8% -4.9% 6.6% 7.1%
EPS 898 -906 2,162 2,833

Nguén: BSR, BSC Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC

PLC - TP 50,000 — Gia ngay 15/02/2021: 42,300 — BSC Company Update (B4o cdo gan nhat: Link)

Cap nhat doanh nghiép:

Trong nam 2021, DTT va LNST clia PLC dat lan luot 6,867 ty VND (+22% YoY) va 157 ty VND (+5% YoY), hoan thanh
lan lwot 114% KH vé doanh thu, va 103% KH vé lgi nhuan. Trong do:

* Doanh thu t¥ Nhwa dwéng dat 2,814 ty VND (+11% YoY), chiém khoang 41% téng doanh thu;
= Mang Hoba chét dat 2,545 ty VND (+50% YoY), déng gép 37% téng doanh thu;
* Mang dau mé& nhon doanh thu dat 1,460 ty VND (+8% YoY).

Trién vong ndm 2021:

= Dw 4n cao téc Bac — Nam day nhanh tién dd nh& xu hwéng dau tw cong. Goi kich thich dau tu ha tAng giao théng
(103,164 ty VND) sé tao dong lwc tang trwdng giai doan 2022-2025 cho mang nhwa dwong.

» San lwong mang héa chat va dau m& nhon tang trwedng tré lai nhe nhu cau héi phuc, va dwoc mé rong kénh phan
phdi thdng qua chudi ctra hang cta Petrolimex.

Rui ro:
= Cong ng kho doi tr cac dw an dau tw cong do nhiéu thi tuc, tién dd gidi ngan cham

Dw bdo KOKD 2021:

BSC dy phong DTT va LNST 2022 ctia PLC dat lan lwot 7,562 ty VND (+10% YoY) va 202 ty VND (+29% YoY), EPS 2022
= 2,502 VND dwa vao gia dinh:

= Gia dau Brent trung binh nam 2022 dat 90 USD/thung (+16% YoY);
= Tbng san lwong tiéu thu dat 445,000 tan, trong d6 san lwong nhwa dwong clia PLC dat 310,000 tan (+14.8% YoY).

Pv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 6,160 5,608 6,867 7,562
Lei nhuan gép 839 952 931 1,078
Bién LN gop 13.6% 17.0% 13.6% 14.3%
CP ban hang -469 -528 -539 -594
CP QLDN -105 -206 -201 -205
EBIT 312 295 278 356
DT tai chinh 44 78 95 79
CP tai chinh -137 -118 -80 -104
Thu nhap khéac 24 11 9 8
LNTT 185 190 207 261
LNST 145 149 157 202
Bién LNST 2.4% 2.7% 2.3% 2.7%
EPS 1,599 1,715 1,940 2,502

Ngudn: PLC, BSC Research
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BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC

PLX - TP 74,000 — Gia ngay 15/02/2021: 59,000 - BSC Company Update

Cap nhat doanh nghiép:

= Trong ndm 2021, DTT cta PLX dat 169,113 ty VND (+36% yoy), va LNST dat 3,112 ty VND (+148% yoy), lan lwgt hoan
thanh 125% ké& hoach vé doanh thu, va 113% ké hoach vé loi nhuan.

Trién vong ndm 2022:

* Nhu cau tiéu thu xing dau dw kién héi phuc vé mirc trwéc dich nhd dich Covid-19 dwoc kiém soat va nén kinh té
phuc hoi

* Bién loi nhuan cua PLX dworc cai thién trong ngan han nh& gia xang bién dong tang theo dién bién gia dau.

* Thwong vu thodi vén tai PGB sé gitp PLX ghi nhan dwoc mot khodn lgi nhuan dét bién.

Rui ro:

= Nhu c4u tiéu thu xang dau héi phuc cham hon ky vong

= Canh tranh gia tang tlr cac doanh nghiép nwéc ngoai néu D thao sira dbi Nghj dinh 83/2014 dwoc thong qua

Dw bdo KOKD 2022:

BSC dw bao DTT va LNST nam 2022 cta PLX dat 1an lwot |a 194,480 ty VND (+15% yoy) va 7,006 ty VND (+125%
yoy), EPS FW = 4,527 VND/CP v&i cac gia dinh:

* San lwong tiéu thu xang dau cta PLX tang trwdng 10% yoy
= Bién loi nhuan dwoc cai thién nho gia ban dwoc diéu chinh tdng bam sat dién bién gia dau thé gidi.
= Ghi nhan khoang 3,000 ty VND lgi nhuan tir hoat ddng thoai vén tai PGB

Pv: Ty VND 2019 2020 2021 2022F
Doanh thu thuan 189,656 124,008 169,113 194,480
Loi nhuan gép 14,169 10,034 12,706 15,131
Bién LN gép 7.5% 8.1% 7.5% 7.8%
CP ban hang 646 597 568 627
CP QLDN -8,702 -8,596 -9,157 -10,028
EBIT -640 -820 -782 -864
DT tai chinh 1,004 917 998 1,016
CP tai chinh -966 -952 -835 -797
Thu nhap khac 136 218 283 3,208
LNTT 5,648 1,398 3,781 8,293
LNST 4,677 1,235 3,112 7,006
Bién LNST 2.5% 1.0% 1.8% 3.6%
EPS 3,166 686 2,011 4,527

Ngudn: PLX, BSC Research
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Dw béo gia dau Brent chia cac té chire, dinh ché I&n (BV: USD/thung)

T6 chire Ngay dw bao Q1/2022 Q2/2022 Q3/2022 Q4/2022
Commerzbank AG 15/02/2022 90.0 85.0 80.0 80.0
Capital Economics Ltd 08/02/2022 79.0 79.0 76.0 72.0
Westpac Banking Corp 07/02/2022 87.9 90.0 83.3 73.3
MUFG Bank 01/02/2022 88.2 97.8 90.9 105.1
Rabobank International 01/02/2022 93.0 93.3 93.8 94.2
Emirates NBD PJSC 28/01/2022 75.0 70.0 67.5 60.0
Intesa Sanpaolo SpA 24/01/2022 75.0 67.0 68.0 70.0
Banco Santander SA 10/01/2022 79.0 76.0 74.0 71.0
Market Risk Advisory Co Ltd 06/01/2022 76.0 73.0 72.0 74.0
MPS Capital Services Banca per le
Imprese SpA 27/12/2021 80.0 73.0 70.0 69.0
Natixis SA 13/12/2021 80.0 77.0 75.0 75.0
Landesbank Baden-Wuerttemberg 28/10/2021 82.0 80.0 75.0 75.0
Australia & New Zealand Banking Group
Ltd 25/10/2021 85.2 79.0 75.8 76.2
BNP Paribas SA 19/10/2021 86.0 78.0 78.0 80.0
ABN AMRO Bank NV 14/10/2021 83.0 83.0 78.0 73.0
Q1/2021 Q2/2021 Q3/2021 Q4/2021
Dy bao trung vi 82.0 79.0 75.8 74.0
Dw bao trung binh 82.6 80.1 77.2 76.5
Dw bdo cao nhét 93.0 97.8 93.8 105.1
Dw béo thap nhét 75.0 67.0 67.5 60.0

BSC Equity Research

ResearchBloomberg: RESP BSC

Nguén: Bloomberg, BSC Research

Trang | 16



BAO CAO TRIEN VONG NGANH DAU KHi - 18/02/2021 BSC

Khuyén cdo s dung

Ban béo céo nay cda Cong ty C6 phan Chung khoéan Ngan hang Péau tw va phét trién Viét Nam (BSC), chi cung cép
nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung cép theo yéu cau
ctia bat ky t6 chire hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii? chiing khoan. Nha dau tw chi nén
st dung cac thdng tin, phan tich, binh luan cda Ban bao céo nhw 1a ngudn tham khao trwéc khi dwa ra nhing quyét
dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo nay duwoc dya trén nhing
ngudn di liéu dang tin céy. Tuy nhién Céng ty Cé phan Chiing khodn Ngén hang dau tuw va phét trién Viét Nam (BSC)
khéng dam béo réng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi
v6i tinh chinh x&c cda nhitng théng tin dwoc dé cdp dén trong béo cdo nay, ciing nhw khéng chju trach nhiém vé
nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan diém ciing nhuw
nhéan dinh dwoc dé cép trong béo céo nay dua trén sw can nhdc can trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo truéc. Ban bao cdo nay c6 ban quyén
va |a tai san cda Cong ty Cé phan Chiing khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khong cé sw déng y cia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng
duoc (i) sao chup hay nhan bdn & bat ky hinh thic hay phuong thirc nao hodc (i) duoc cung cép néu khdng duoc
st chép thuan cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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