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... Ténmé khi: L6 B — 48/95 va 52/97

Pon vi khai thac chinh: PetroVietnam (PVN)

i * Céc c8 déng chinh:

 Tap doan Dau khi Viét Nam (PVN)

| Cong ty Thim do va Khai thac Dau khi Mitsui (MOECO)
Téng cdng ty Tham do khai thac Dau khi (PVEP)

Thong tin chung:

L6 B - 48/95 va 52/97 nam & khu vuc ngoai khoi phia Tay
Nam Viét Nam, thudc khu vyc vung triing Bé Malay -
Thé Chu (vung Thém luc dia Viét Nam, cdch bd bién Ca
Mau khoang 300 km, cach Trung tam Dién lyc O Mébn
khodng 400 km, v&i dd sdu nudc bién khodng 77 mét).
Pon vi diéu hanh dy an la Cong ty Diéu hanh Dau khi

Phu Quéc (PQPOC) - chi nhanh cda PVN.

Ngudn: PVN, BSC Research



NHONG KHO KHAN, VUONG MAC CUA DU AN LO B
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Quy dinh chinh sach
chwa ro rang

Dv an Nhiét dién O Médn 3, thoi gian tham
dinh phé duyét cht truwong dau tu d3 kéo
dai trén 4 nam 6 thang. Nguyén nhan chu
yéu la do viéc dam phan va ky két cac thda
thuan thuong mai (hgp déng mua ban khi,
dién), cung vdi viéc phé duyét thiét ké ky
thuat (nghién ctru kha thi cho cac nha may
dién) van chwa duoc phé duyét.

Gia khi cao hon
gia phat dién binh quan

Gid khi tlr L6 B vé dén cdc Nha mdy Nhiét
dién khi © Mdn cé thé tiém can téi hon 14
USD/triéu BTU vao cudi nam 2026 - thoi
diém du kién cé dong khi dau tién. Do dd,
gia dién binh quan cda Nha may O Mén 3,
O M6n 4 s& & mirc cao hon kha nhiéu so
v3i mirc gia binh quan hién nay, va cé thé
gay kho khan trong qua trinh huy doéng
phat dién.

Khoé khan trong vi
thu xép von

éc

Trong b&i canh Chinh phd chua phat hanh
Bao ldnh Chinh phd (GGU), d6i vdi PVN,
EVN sé& gap khé khan khi phai chirng minh
hiéu qua kinh té, cling nhw cam két Net
zero theo tinh than COP26 do6i vdi céac
khoan vay ODA (tir Nhat Ban) va cac dinh
ché tai chinh, ngdn hang quéc té dé duoc
thu xép von vay.



TIN HIEU THUAN LO1 CHO THAY DU AN LO B SAP BU'OC CHAP THUAN PAU TU
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Thang 2/2023, PVN va Lién
danh giita Téng Cong ty C6
phan Thuong mai Xay dung
(WTO) va Marubeni
Corporation da ky Thoa
thuéan khung Hop déng ban

khi cho Dy an Nha may
nhiét dién O Mon L.

PETROVIETNAM

PQPOC

Thang 5/2023, Lién Doanh
Petrosetco — PSL va Orion
Ky hop d6ng khung cung
cap dich vu ho tro quan ly

du an (PMSS) vdi nha diéu

hanh Dy an Khi l6 B— Cong
ty Diéu hanh Dau khi Pha
Quéc (PQPOC).

PETROVIETNAM

Thang 6/2023, Thu tudng
Chinh phd déng y chu
truong chuyén giao 2 dy
an Nhiét dién khi © Mén 3
va O Mén 4 tir Tap doan
bién lywc Viet Nam (EVN)
sang cho Tap doan Dau khi
Viét Nam (PVN) [am chd
dau tu.



CHUOI GIA TRI BAI DU’ AN
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Dw an dwong

ong

Quy mo dvw an

Téng chi phi dw an: 11.25 ty USD Téng chi phi dw an: 2.7 ty USD

Chl dau tw

PVN (42.9%), PVEP (27%), MOECO GAS (51%), PVN (28.7%)
(22.5%)

Phan thu clia cac bén

Téng chi phi dw an: >4 ty USD

PVN, EVN, Marubeni

Thu cta Chinh phu: 21 ty USD Thu cla Chinh phu: 773 triéu USD
Thu ctia PVN va PVEP: 9 ty USD Thu cua PVN va PVEP: 2.55 ty USD
Thu cGia Nha thau nwée ngoai: 3.9ty USD  Thu cha Nha thau nwéc ngoai: 650 triéu USD

Ngudn: PVN, BSC Research



CHUOI GIA TR| - PHAM VI CONG VIEC DY AN BSC”
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Thwong nguon — Dw an Phat trién mé khi L6 B

Dy an bao gom mot glan x ly trung tam (CPP), 46 gian dau giéng (WHP), va khoang hon
900 giéng khai thac v&i san lwong khi wée tinh 5 ty m3/nam.

Trung nguon

Dy an dwong ong co tong chiéu dai 431km, bao gém: dwong ong bién (295km), dwong
ong nhanh két noi tuyén ong PM3 — Ca Mau (37km), dwdng ong trén bo dan khi dén cac
nha may dién khi tai O Mon (102km).

Ha nguon

Chuyén do6i dw &n O M6n 1 sang dién khi, va xay lap méi 3 nha may dién tai Trung tam Dién
lwe O M6n: O Mén 11, © Mén Il va © Mén IV véi tdng cdng suat khoang 3,800MW.

Ngudn: PVN, BSC Research



TIEN TRINH DY KIEN VA CAC DOANH NGHIEP PUQC HUONG LOI BSC”
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2023 2024 2025 2027

. . . Pwa vao khai
Cr?éqdugeéttdégn Khoan tham do Thi cong EPC Thi cong EPC thac
P ta,' Thi cong EPC Boc 6ng Lap dat Mét’ rong phat
rién mo

Giai doan Giai doan dau (2023 - 2025) Giai doan sau (2025 — 2027) Giai doan khai thac (2027 tr& di )
o i m Xay lap nha may dién
o Khoan/Dich vu giéng khoan Thicong EPClduong ong dan thac, van chuyén va phan phdi
Hoat dong A NS Khi )
Thi céng EPCI xay lap gian p Khi
Boc 6ng £ fr g 2 X
Tiép tuc phat trien mo rong mo
DN hwéng lgi PVS, PVD, PVC, PXS PVS, PVB, PVX GAS, cac DN dién khi

Ngudn: PVN, BSC Research



CAC RUIRO
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Tién do

* Nhirng vwong mac vé hgp dong mua ban khi, mua ban dién va phwong an tai

chinh cé thé khién FID tlep tuc bi cham tré, qua d6 anh hwéng téi tién dé chung
cua dy an.

Hiéu qua

* Viéc du an co vong doi dai, thoi gian khai thac Ion (23 nam) cung voi lvong dau tw

Capex I&n co thé khién mét sd khau hoat dong khéng dem lai ty suét Ioi nhuadn cao
nhw Ky vong.

Bién dong

- Bién dong gia dau va ty gla lam phat co thé anh hwédng bat loi dén hoat ddng cla
cac doanh nghiép trong qua trinh trién khai dw an.



DANH MUC KHUYEN NGHI BSC’
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Khuyén nghi Vén hoa P/E fw 2023 P/B fw 2023 Gia hién tai Gia muc tiéu
PVS MUA 15,199 22.1 1.1 32,600 38,500 18%
PVD MUA 13,425 56.6 0.9 24,500 29,000 18%
GAS MUA 184,313 16.0 2.6 93,200 110,500 15%
PVC N/A 930 N/A N/A N/A N/A N/A
PVB N/A 492 N/A N/A N/A N/A N/A
PVX N/A 1,360 N/A N/A N/A N/A N/A
PXS N/A 384 N/A N/A N/A N/A N/A

Ngubn: FiinPro, BSC Research



PVS — Trién vong mang M&C kha quan

Luan diém dau tw

K

*Trién vong khdi lwong cong viéc tir mang M&C duoc cai thién nho tién d6 dau tu cac du an dau khi

trong nudc dugce ddy nhanh trong thoi gian téi (Lac Da Vang, Ca Voi Xanh). BSC dy bdo téng back-log
M&C cla PVS s& tang 20%/nam trong giai doan 2023-2027..

" Cac lién doanh/lién két FSO/FPSO v&i hgp dong dai han & d3 gan hét chi phi khdu hao s& déng gép

khodng 500 ty VND vao Igi nhuan cla PVS moi ndm.

=Trién vong dai han tir mang dién gié ngoai khoi, nhd xu hwdng dau tu ndng lvong tai tao tai Viét Nam

(QHD VIII) va cac nudce trong khu vure.

CATALYST: Chudi dy an L6 B - O Mén duoc trién khai, mang lai ngudn céng viéc I&n cho PVS giai doan
2024 — 2026, udc tinh dem lai téng back-log hon 1 ty USD.

R0i ro: (1) Cac du &n cd thé bi chdm tién dd anh hudng dén ngudn cdng viéc cla PVS; (2) Gid dau bién

déng manh cé thé tac dong tiéu cwc dén viéc gia han hop déng thué FSO/FPSO.

BSC-

BIDV SECURITIES JSC

Link bao cao

2021 2022 2023E 2024F 2021 2022 2023E 2024F
PE (x) 13.6 17.8 221 18.8 Doanh thu thuan 14,198 16,413 21,964 28,051
PB (x) 0.7 0.9 11 11 Le'i nhuan gop 776 865 1,273 1,631
PS (x) 0.4 0.8 0.7 0.6 NPATMI 601 773 925 1,110
ROE (%) 5.4% 6.5% 7.6% 8.8% EPS 911 1,171 1,402 1,683
ROA (%) 2.7% 3.2% 3.5% 4.0% Tang trwd'ng EPS -13% 29% 20% 20%

Ngudn: BSC Research

Théng tin ¢d phiéu Cép nhéat 26/06/2023
Gia dong clra (VND) VND 32,600
Vén hoa (Ty VND) 15,199
KLGD 30n (Triéu CP) 251.3
Room khdi ngoai 28.07%
1,400 VNIndex vs PVS 35,000
30,000

1,200
25,000

1,000
20,000
800 15,000

06/2022 09/2022 12/2022  03/2023 06/2023
—— VNINDEX (LHS) ——PVS (RHS)

Co’ cau doanh thu

= Co khi & thau xay lap
(M&C)

= V&n hanh FSO/FPSO
= Cho thué tau ky thuat
dau khi

Can ct cang dau khi

DV Khéac



https://www.bsc.com.vn/Report/ReportFile/4385771

PVD - Trién vong loi nhuan hoi phuc

Luan diém dau tw

K

"Hiéu suat sir dung gian khoan tw nang phuc héi manh do nhu cu cai thién, trong khi nguén cung khd

tdng thém trong ngan han. Cac gian khoan ctia PVD du kién s& cé day di viéc lam trong cd ndm 2023 va

2024, véi thoi gian di chuyén gian khoan thap (hiéu suat sir dung gdn 100% vdi chi phi thap hon).

»Gia thué gian khoan tu ning du kién sé tang trwdng kha quan tir ndm 2023. BSC du bao gia cho thué
gian khoan cé thé dat trén 90.000 USD/ngay trong 2H2023 (so v&i murc trung binh khoang 60.000
USD/ngay trong nam 2022). Gid thué gian trung binh ndm 2024 du kién dat téi thiéu 100.000

USD/ngay.

CATALYST: M6t s6 dy an khi nhw Lac Pa Vang va Ld B - O Mé6n duoc trién khai, mang lai ngudn cong viéc

|&n cho PVD trong giai doan 2024 — 2026 (Tong chi phi khoan wdc tinh hon 500 triéu USD).

RUi ro: (1) Gid dau bién ddng manh anh huédng téi gia thué gian va lgi nhuén cia PVD; (2) Cac du an

thuong nguén dau khi bi cham tién do.

2021 2022 2023E 2024F 2021 2022 2023E 2024F
PE (x) 638.6 -90.0 56.6 38.5 Doanh thu thuan 3,995 5,432 6,765 7,549
PB (x) 0.9 0.7 0.9 0.9 Le'i nhuan gop 371 578 901 1,087
PS (x) 3.1 1.8 2.0 1.8 NPATMI 20 -99 330 494
ROE (%) 0.3% -1.1% 2.6% 3.6% EPS -36 -242 432 627
ROA (%) 0.2% -0.7% 1.7% 2.5% Tang trwd'ng EPS -113% 572% -278% 45%

BSC"-

BIDV SECURITIES JSC

Link bao cao

Ngudn: BSC Research

Théng tin ¢d phiéu Cdp nhat 26/06/2023
Gia dong clra (VND) VND 24,500
Vén hoa (Ty VND) 13,425
KLGD 30n (Triéu CP) 137.9
Room khdi ngoai 27.27%
1,400 VNIndex vs PVD 30,000
25,000
1,200
20,000
1,000
15,000
800 10,000
04/2022  07/2022  10/2022  01/2023  04/2023
——— VNINDEX (LHS) == PVD (RHS)
PVD average day rates (thousand USD/day)
56 56 58 60 60

52

2017 2018 2019 2020 2021 2022 2023F


https://www.bsc.com.vn/Report/ReportFile/4410525

GAS - Vi thé virng vang

Luan diém dau tw ¢

*San lwong khi tiéu thu dwoc cai thién nhd nhu cau huy ddng khi ting trd lai tlr cdc nha may dién do
chiu tdc ddng bdi hién tuong El Nino. BSC dy bdo tdng san lvong khi tiéu thu ndm 2023 dat 8.1 ty m3
(+3% YoY), va tiép tuc tang 5% nam 2024.

*Trién vong tang trwé'ng dai han tir mang LNG ké tlr nam 2024 tré di, vdi vi thé 1a nha phan phéi 1én

nhat ca nuwdc.

=Pinh gia hap dan. GAS dang duoc giao dich & mirc P/E forward 15x, va P/B 2.6 lan, thap hon 16% va
40% so v&i mirc trung binh 5 nam.

CATALYST: Dy 4n duwdng 6ng dan khi Lo B — O Mén s& mang lai ngudn cong viéc cho GAS, cling nhu bd
sung thém 5 ty m3 khi m&i ndm cho GAS ké tir 2027.

R0Gi ro: (1) Gid dau va giad khi bién ddng gidm cé thé anh hudng dén bién loi nhuan cta GAS; (2) Cac dv
an mo khi & cac dy an LNG trong diém bj cham tién do.

BSC"-

BIDV SECURITIES JSC

Link bao cao

2021 2022 2023E 2024F 2021 2022  2023E  2024F
PE (x) 21.2 15.9 15.4 14.8 Doanh thu thuan 78,992 100,724 87,804 86,967
PB (x) 3.5 3.3 2.6 2.4 Lo'i nhuan gop 13,986 21,315 18,054 17,656
PS (x) 2.3 1.8 2.1 2.1 NPATMI 8,673 14,794 11,958 12,419
ROE (%) 17.0% 24.6% 17.6% 16.6% EPS 4356 7,647 6,248 6,488
ROA (%) 11.2% 18.2% 13.4% 12.8% Téng trudng EPS 10% 71% -19% 4%

Ngudn: BSC Research

Théng tin ¢d phiéu Cdp nhat 26/06/2023
Gia déng clra (VND) VND 96,000
Vén hod (Ty VND) 184,313
KLGD 30n (Triéu CP) 18.8
Room khdi ngoai 46.09%
1,600 VNIndex vs GAS 140,000
1,400 120,000
1,200 100,000
1,000 80,000

800 60,000

04/2022  07/2022  10/2022  01/2023  04/2023
———VNINDEX (LHS) == GAS (RHS)
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https://www.bsc.com.vn/Report/ReportFile/4435341

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C6 phan Chirng khodn Ngan hang Dau tu va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh kinh t& vi mé ciing nhuv dién bién thj trudng
chirng khodn trong ngay. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu ciu cla bat ky t6
chirc hay ca nhan riéng I8 nao hodc cac quyét dinh mua ban, ndm giit chirtng khoan. Nha dau tu chi nén
st dung cdc théng tin, phan tich, binh ludn cta Ban bdo cdo nhuw |a ngudn tham khdo trwdc khi dua ra
nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bao
cdo nay dugc dua trén nhirng ngudn dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn
Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam bao rang cac ngudn thong tin nay 1a hoan
toan chinh xac va khdng chiu bat ky mot trach nhiém nao déi vai tinh chinh xdc cda nhirng théng tin
duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhirng thiét hai déi vdi viéc
st dung toan bd hay mét phan ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh
duwoc dé cap trong bdo cdo nay dua trén sy can nhac cin trong, cong minh va hop ly nhat trong hién
tai. Tuy nhién nhirng quan diém, nhan dinh nay cé thé thay d6i ma khdng can bdo truwdc. Ban bdo céo
nay cé ban quyén va |a tai sdn cla Cong ty C6 phan Chirng khoan Ngan hang Dau tu va Phat trién Viét
Nam (BSC). Moi hanh vi sao chép, sira d6i, in &n ma khdng cd sy dong y clia BSC déu trai luat. Bat ky
ndi dung nao cula tai liéu nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay
phuong thirc nao hoic (i) dwgc cung cap néu khdng duoc sy chap thudn clda Cong ty C6 phan Chirng
khodan BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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