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Nam 2015 thda thuin hat nhan Iran d3 dat duoc gitta Iran va nhém
nuwdc P5+1 (bao gbm MY, Trung Qudc, Nga, Phap, Anh, Dirc), va cd 120
ngay téng théng MY s& ky gia han cho viéc mién trir cac Iénh trirng phat
vé&i lran.

Giira thang 1/2018 téng théng Trump ky gia han, theo dng Trump day
la 1an cudi cung thuc thi thda thuan trir khi M§ va chau Au cé thé dat
dugc mot thoa thuan stra d6i mdi trong vong 120 ngay tdi. Han chét
cho viéc quyét dinh &p trirng phat Ién Iran |3 ngay 12/05/2018.

Iran 1 nwdc ¢ san lwong ddu mé Ién thi 3 trong nhédm OPEC (sau
Saudi Arabia va Iraq), san lugng trong nam 2017 cla Iran uéc dat 3.81
triéu thung/ngay (chiém 12% téng san lvgng ndm 2017 cla khdi OPEC).

Théa thudn hat nhan Iran tac dong dén gia dau nhu thé nao?
(1) D3 phan dnh mot phan 1én xu hudng tang gia

(2) N&u Iran bj 4p cdm van, vé trung han ngudn cung cé thé thiéu
hut nhe, bén canh dé ngudn cung tir cdc nwdc san xuat dau Ién
|a Venezuela, My, Saudi Arabia bi han ché

(3) Gia dau trung han cé thé tiép dién xu hudng ting do chénh
léch cung cau da gan vé mirc cla ndm 2011 va 2013 (thoi diém
gia dau trén 100 USD/thung)

Quan diém dau tw

Duy tri nhan dinh KHA QUAN véi Nganh D3au khi nhu trong bao céo
trién vong Nganh 2018 do xu hudng gid dau tang va viéc tai co cau PVN
co ban hoan tat. Mét s6 dy an dau khi @3 dugc khéi dong trong nam
2018 1a cd Tam cla Vietsovpetro (doanh nghiép hudng lgi la PVB), dy
an Sao Vang Dai Nguyét (doanh nghiép hudng loi la PVS, PVB, PXS), duw
an loc dau Long Son (doanh nghiép hudng loi la PXS). Dy 4n C4 Réng
D4 bi tam hodn (doanh nghiép anh hudng nhiéu |1a PVS, PVD, PVB).
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Tinh hinh cing thang chinh tri gitta My va Iran

Iran la nwdc cé san lvgng ddu mo Idn thi 3 trong nhdm OPEC (sau Saudi Arabia va Iraq), san lugng
trong ndm 2017 cla Iran wdc dat 3.81 triéu thung/ngay (chiém 12% téng san lvgng ndm 2017 cua
khéi OPEC). Nganh cdng nghiép dau mé cda Iran bij gidn doan tir 7/2012 — 01/2016 do 1énh cam
van qudc t€ nhdm dé Iran mat ngudn luc tai chinh cho cong nghé hat nhan.

Ndm 2015 thda thuan hat nhan Iran da dat dwoc gilra Iran va nhdm nuéc P5+1 (bao gbm MY,
Trung Qudc, Nga, Phap, Anh, Brc), va c 120 ngay téng théng My sé ky gia han cho viéc mién trir
cac lénh trirng phat vdi Iran. Vi vay, bén canh anh huéng tir sdn lvong dau da phién, théa thuan
nay cling gép phan tao ap luc gidam |1&n gid dau khi san lwong khai thac cha Iran tang manh.

Gita thang 1/2018 t8ng théng Trump ky gia han, va day 1a [an cudi cung thyc thi thda thuén trir
khi MY va chau Au cé thé dat duwgc mot thoa thuan sira d6i maéi trong vong 120 ngay téi. Han chét
cho viéc quyét dinh ap trirng phat 1én Iran |3 ngay 12/05/2018.
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Ngudn: OPEC, BSC Research

Tuy nhién véi nhitng bat ddng chinh trj gitra Israel va Syria/Iran gan day kéo theo M§ — Nga c6 thé
s& gy tré ngai cho viéc gia han I1&énh mién trir trirng phat v&i Iran. Néu [&nh trirng phat bj ap lai,
san luong dau Iran cd thé sut gidm 1 triéu thung/ngay (chiém hon 1% nhu cau Thé gidi) va gan
bang mirc 1.8 tridu thung/ngay 1a cam két cdt gidm san lwgng tir 01/2017 — hét ndm 2018 cla
OPEC va 11 nudc ngoai OPEC.

Théa thuin hat nhén Iran tac déng dén gid dau nhu thé nao?

D3 mot phan phan dnh mot phan vao xu hwéng dau hién tai. Gida ddu WTI (CLM8) dat 69.79
USD/thung ngay 04/05/2018, tdng 1.99% trong phién va tang 16.34% so v&i mic gia ngay
02/01/2018. Dién bién gia dau tdng gan day chl y&u do anh huwédng tir chién sy Syria va nhitng
théng tin lién quan dén ky han dam phan thda thudn hat nhan Iran ngay 12/05/2018. Mét s6
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chuyén gia nhan dinh néu Iran bj 4p d&t trirng phat thi gia dau cé thé I&n tiép khoang 5 USD/thung,
tuy nhién ciling s& quay dau giam néu théa thudn hat nhan khéng cé gi thay doi.

Néu Iran bi 4p cdm van, vé trung han ngudn cung dau thay d&i nhuw thé ndo? Né&u thda thuan hat
nhan bj d& bd, san lwong dau thé cla Iran duwoc du bdo sé& gidm tir 250 nghin — 500 nghin
thung/ngay trong ndm 2018, va |én tdi 1 triéu thung/ngay trong ndm 2019 (chiém hon 1% nhu
cau Thé gidi) va gan bang mirc 1.8 triéu thung/ngay 1a cam két cat gidm san lwong tir 01/2017 —
hét ndm 2018 clia OPEC va 11 nudc ngoai OPEC. Mdt s6 nwdc san xuat dau khac ¢ thé tang ngudn
cung thay cho phan thiéu hut tir Iran 13 Venezuela, My va Saudi Arabia. Tuy nhién:

e Venezuela dang bi de doa dp cdm van Dau thd tir My nham gay 4p luc 1én quéd trinh cai
cach dan chd tai qudc gia nay (dau thé chiém tdi 95% san luvgng hang hda xuat khiu cua
Venezuela).

e Saudi Arabia la qudc gia Idn nhat c6 kha nang diéu tiét san lwgng dau mé (chiém 31%
ngudn cung OPEC), tuy nhién dang trong nd lyc cit gidm san lwong cung nhém OPEC
nham nang gia dau.

e MY - Sy bung né cta dau da phién s& khong kéo dai m3i mai. Trong thang 1/2018, theo
EIA t6ng san lwvong dau thé cha My dat 9.96 triéu thung/ngay, trong dé san lugng dau da
phién |3 6.62 triéu thung/ngay (chiém 66% tong san lwgng). Trong cac vung khai thac dau
da phién, Bakken, Eagle Ford va Permian 1a 3 vung cé san lvong 1&n nhat, chiém [an luvot
18%, 19% va 44% tdng san lwong dau da phién. Tuy nhién san luvgng tai Bakken va Eagle
Ford dang c6 xu hudng chirng lai, tdng trwdng chil yéu dén tir Permian (hé théng dudng
dng tai day dang hoat dong & murc cong suat cao, mot s6 y kién cho rang gan hét cong
suat).

San lwong dau thoé ctia My (triéu thung/ngay) San lwong dau da phién My theo khu ve
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Dau d4 phién Téng dau thd em— Permian

Ngudn: EIA, BSC Research

Theo bdo cdo khao sét thyc dia cha Post Carbon, cac giéng da phién thudng sé bj giam
san lwong 70 — 90% trong 3 ndm d4au tién va ca khu vuc s& bj gidm sdn lwong khoang 20 —
40% mbi ndm néu khéng thém giéng mdi. Bén canh dé, dic thu mdi giéng déu khac nhau,
phan dién tich co trit lwvgng tét thudng chi chiém 20% téng dién tich cda ca khu vuec khai
thac nhung thwong dwgce duwa vao khai thac trwdce tién.
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Viéc tang san lwong phu thudc vao tai dau tu va cai thién cdng nghé khoan, tai khu vuc
Permian, 58% san lugng dén tir cac giéng theo cdng nghé khoan ngang sau nam 2011 (s6
giéng nay chi chiém 7% téng lugng giéng hoat ddng, 8% s6 giéng theo cdng nghé khoan
doc ¢é san lugng chi chiém 5% va 37% san lvgng con lai dén tir 85% s6 giéng cii). Vi vay
chi phi khai thac va san lvgng dau d4 phién trong nhitng ndm vé sau cd thé s& khéng hiéu
qua nhu giai doan trudc.

N&u Iran bj 4p cdm van, vé trung han nhiéu kha ning gia dau sé ti€p tuc ting manh. Xét vé cung
ciu dau Thé gidi, nam 2017, tong nhu cau diu thé 13 97.1 triéu thung/ngay va téng ngudn cung 1a
96.6 triéu thung/ngay, thiéu hut 0.5 triéu thung/ngay, tén kho cia nhém nudc OECD (bao gbm ca
thwong mai va SPR) 13 4.42 ty thung, s6 ngay si dung hét 13 92.6 ngay (s6 ngay st dung hét dugc
tinh bang tén kho chia cho san luvgng st dung trong 1 ngay).

So sanh véi ndm 2011 — 2013 (giai doan gid dau trén 100 USD/thung) thi ndm 2011 thiéu hyt 0.5
triéu thung/ngay, ton kho OECD |a 4.14 ty thung, s& ngay st dung hét 1a 90 ngay; nam 2013 thiéu
hut 0.1 triéu thung/ngay, tén kho OECD I3 4.15 ty thung/ngay, s6 ngay st dung hét 1a 91 ngay. Do
dd, néu ngudn cung dau khong cé dét bién qua manh, nhiéu khad nang gid dau sé tiép tuc da tang
trung han.

QUAN PIEM DAU TU

BSC duy tri nhan dinh KHA QUAN véi Nganh D3u khi nhu trong béo cdo trién vong Nganh 2018
do xu huéng gia dau tang va viéc tai co cdu PVN co ban hoan tat. Mot s6 du an dau khi d3 duoc
khéi dong trong ndm 2018 1a cd Tam cla Vietsovpetro (doanh nghiép huwédng lgi 1a PVB), dy an
Sao Vang Dai Nguyét (doanh nghiép hudng Igi la PVS, PVB, PXS), duw 4n loc ddu Long Son (doanh
nghiép hudng lgi 1a PXS). Dy 4n C4 Rong D4 bi tam hoan (doanh nghiép anh hudng nhiéu la PVS,

PVD, PVB).

" LNST ROE Gia déng clra . -
Ma DT 2018 2018 EPS 2018 PE 2018 PB 2018 2018 04/05/18 Gia muc tiéu
GAS 70,329 10,735 5,347 18.33 4.44 24.72% 98,000 133,670
PVD 4,085 -322 N/A N/A 0.43 N/A 14,750 N/A
PVS 17,039 879 1,809 9.51 0.66 6.78% 17,200 23,155
BSR 108,407 7,456 2,405 7.73 1.58 20.72% 18,600 N/A
PLX 158,000 4,087 3,127 20.91 3.14 15.01% 65,400 78,400
OIL 66,267 510 493 36.11 1.63 4.50% 17,800 N/A

Ngudén: BSC Research
GAS — Gia muc tiéu VND 133,670

KQKD Q1 kha quan véi DTT dat 18,162 ty dong (+11.72%yoy), bién LNG dat 21.99% cai thién t6t
s0 v&i mirc 20.9% cua cung ky 2017. LNST Q1 2018 dat 2,665 ty dong (+20.29%yoy), nguyén nhan
chl yéu do gid dau Brent binh quan Q1/2018 la 66.82 USD/thung, +24% so vd&i gid binh quan
Q1/2017 (53.69 USD/thiing).

Chung tdi du bdo DT 2018 cla GAS dat 70,329 ty ddng (+9%yoy), LNST 2018 dat khoang 10,735 ty
dong (+8%yoy), EPS 2018 = 5,347 doéng (gia dinh trich 2% quy KTPL).

BSC Research Trang|éd
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Phuong 4n thodi von tir 95.76% xudng con 65% d3 duwoc chinh phd phé duyét, tuy nhién nhiéu
kha ndng ndm 2018 chua kip hoan thanh thoai vén va s& thuc hién trong ndm 2019. Bén canh do,
Chinh pht cling ch3p thudn cho GAS d4u tu tai chinh vao khau thuong ngudn, dén thoi diém hién
tai dang trién khai dau tu vao mé Su T Trang, trong thoi gian tdi cé thé giadi ngan cho PVEP dé
dau tuw vao mé nay.

Vé phuong dn chudn bi ddm bao ngudn khi cung cap trong tuong lai gdn do ngudn khi trong nudc
suy giam, hién cé 2 phwong an, bao gdbm (1) Nhap khau khi bang dwong dng tir Malaysia qua
dudng 6ng PM3, va tir Indonesia qua duwdng 8ng Nam Con Son 2 gd 1, tuy nhién thi tuc phap ly
con phirc tap va can thoi gian giai quyét; (2) Nhap khau LNG, dy kién cudi 2018 ky EPC vdi nha
thau, cudi 2022 hodc dau 2023 nhap 16 khi LNG dau tién, co ché gia dé nhap LNG hién dang trong
giai doan hoan thién.

PVS — Gia muc tiéu VND 23,155

Chung tdi wéc tinh DT 2018 clia PVS dat 17,039 ty dong (+1.35%yoy), LNST thudc vé c8 déng cong
ty me PVS dat 898 ty dong (+12.2%yoy), EPS 2018 = 1,809 ddng (gid dinh trich 10% quy KTPL va
s6 lwong ¢ phiéu nhu hién tai). Ngay 04/05/2018 c6 phiéu PVS duoc giao dich véi gia 17,200,
tuwong duong PE 2018 = 9.51x. Néu loai trir doanh thu tir du an CRD trong ndm 2018 thi LNST
thudc vé c6 ddng PVS 2018 = 791 ty déng (-1.2%yoy), PE 2018 = 10.80x.

Viéc phat hanh thém c6 phiéu dang chd y kién tir PVN. Dy kién PVS s& phat hanh thém
142,944,134 c6 phiéu trong ndm 2018, trong dé phat hanh déng thoi 7% c6 tic bang c6 phiu la
31,269,029 cp va phat hanh thém 111,675,105 gid 10,000 dé dau tu 1,116.75 ty déng cho FPSO
Ca rong do6. Cong ty da lam thd tuc va glri bd ban nganh phé duyét, hién dang cho vy kién tir PVN.
Viéc chuyén san dang tam hodn ch& hoan thanh viéc phat hanh cé phiéu.

Cap nhat KQKD Q1: DTT Q1 dat 3,328 ty déng (-1%yoy), bién LNG Q1 dat 9.63% cai thién tét so
V@i mirc 8.51% cda cung ky 2017, ch( yéu do ghi nhan KQKD tich cuc tir mang Dich vu Co khi/Xay
I3p. Hoat dong FSO/FPSO suy gidm khi I3i tir cdng ty lién doanh lién két chi dat 68 ty dong (giam
manh so vé&i mirc 170 ty clia Q1/2017), dan t&i LNTT cla PVS dat 297 ty dong (-14%yoy), LNST Q1
dat 189 ty dong (-31%yoy).

PVS hién dang gia han té chirc PHCD 2018.
PVD - Theo doi

Tinh hinh duwgc dy bao sé tiép tuc khé khan trong nam 2018, hién gian 1, 2, 3, 6 déu dang cé viéc,
gia thué gian 13 55 nghin USD/ngay (hoat déng dudi gia von). Gian 5 dang chd viéc tir dy 4n Ca
R6ng DO, gid hoa vdn cla gian 5 1a 80 — 90 nghin USD/ngay.

BSC du bdo PVD c6 thé 16 khodng 322 ty dong trong ndm 2018 (chua tinh hoan nhap dy phong va
trich 1ap thém cho khodn ng xau PVEP). Ngudn hoan nhap dy phong cho ndm 2018 c6 thé chi la
100 ty d6ng (hdm 2017 hoan nhap quy PTKHCN I3 627 ty dong).

Trong DHCD 2018, PVD dat muc tiéu doanh thu ca nam dat 3,000 ty déng va loi nhuin khong bi
16.

BSC Research Trang]|5
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Cap nhat KQKD Q1/2018 PVD: DTT hop nhat dat 1,106 ty déng (+120%yoy), LNTT 15 248.36 ty
dong (cung ky 2017 16 212 ty dong). Nguyén nhan dwoc PVD gidi thich do ting s& lwgng gian khoan
tuw nang hoat déng (2.8 gian so vdi 1.4 gian), tuy nhién do don gid thap va chi phi cé dinh cao (bao
goém l3i vay libor tdng hon 1.5%; khau hao ting khi gian hoat ddng nhiéu hon) dan téi lgi nhuan
sut gidm. Bén canh d6, doanh thu tang do tang doanh thu thwong mai vai bién LN thap.

PVB - Gia muc tiéu VND 19,600

Bat dau cd loi nhuan tir hoat dong cot 16i. Nam 2018 PVB dat k& hoach doanh thu 287 ty dong,
LNST 28 ty dong. BSC cho rang hoat ddng cot 16i cia PVB dang cé nhiéu chuyén bién tich cuc khi
doanh thu mang boc éng ndm 2018 du kién |a 240 ty dong (ndm 2017 13 7.37 ty déng, ndm 2016
la 0 ddng) va doanh thu con lai tir cac dy an son chdng an mon khoadng gan 50 ty dong twong (ng
khéi lvgng thi cdng 140,000m?2.

Chung téi lvu y doanh thu mang boc 8ng d3 bao gdm phan viéc cta du 4n Ca Rong D6 du kién
thwc hién trong Q4/2018, néu loai bé phan doanh thu tir C4 Réng Dé (80 ty déng), dw kién DT
2018 cha PVB dat 207 ty dong, LNST dat trén 20 ty dong, EPS 2018 = 935 ddng va BVPS = 19,639
dong.

KQKD Q1 kha quan véi DTT dat 68.13 ty dong (+45%yoy), LNST Q1 dat 18.15 ty dong, tdng manh
5o véi mirc -5.6 ty dong ciia Q1/2017.

PXS — Theo doi

Ngay 03/04/2018, PXS ra thong bao vé hop dong EPC kho chira va dwong 6ng dan lién két — Dy
an loc dau Long Son véi phan gia tri thye hién cda PXS 13 110 triéu USD, thoi gian 13 4 ndm ké tir
ngay khdi cong dy an. Do d6 ky vong doanh thu tir du 4n cé thé duoc ghi nhan mot phan nho tir
cudi ndm 2018.

KQKD Q1 chwa lac quan: DTT dat 18.62 ty déng, gidm manh so v&i mirc 343.63 ty dong cla
Q1/2017, LNTT Q1/2018 la -20.11 ty déng (trong khi cung ky 13i 25.25 ty dong).

Chung toi luu y KQKD Q2 cla PXS cé thé twong d6i lac quan do cé hoan nhap dy phong khoang
21.26 ty dong.

BSR — Nam giiv

KQKD 2017 va quy 1/2018 khéng dat ky vong. Theo sé liéu bdo cdo tai chinh ndm 2017, DT va
LNST dat lan luot 1a 81,215 ty dong (+10% yoy) va 7,712 ty déng (+72% yoy). Tuy nhién, két qua
nay giam khoang 950 ty déng so véi s6 liéu dugc cdng bd trude do6 cla BSR. Két thuc quy 1/2018,
tdng san lugng tiéu thu dat 1.7 triéu tan, tdng DT va LNST uwdc dat [an lwot 1a 24,091 ty dong (+
14% yoy) va 1,293 ty déng (-35% yoy) do crack spreads d6i véi xang giam manh, murc tang cla
crack spreads d8i véi DO va JA1 khéng a0 bu ddp. Crack spreads d&i v&i xing A95 trén thj trudng
Singapore giam tlr 12.95 USD/thung trong quy 1/2017 con 10.63 USD/thung vao quy 1/2018,
trong khi d6, crack spreads d6i vdi DO tang twong &ng tir 10.31 USD/thung 1&én 11.45 USD/thung
va d6i véi JAL tang tir 9.45 USD/thlung |1én 10.45 USD/thung.

BSC Research Trang]6
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K& hoach kinh doanh 2018. Céng ty d&t muc tiéu tiéu thy 6.3 triéu tan thanh pham, doanh thu
dat 78,365 ty dong (-3.5% yoy) va LNTT dat 3,706 ty dong (-54% yoy).

Dy bao KQKD 2018. BSC dw bdo ndm 2018, DTT va LNST clia BSR dat Ian luot |a 108,407 ty dong
(+ 33% yoy) va 7,456 ty dong (-3.3% yoy). (1) San lwong san xuat va tiéu thu dat gin 7 triéu tan
thanh phdm do nha mdy d3 hoan tat slra chita I&n 52 ngay trong ndm 2017. (2) Céng suat hoat
doéng dat 109%. (3) Gia dau duy kién ti€p tuc leo cao, dat trung binh 65 USD/thung, theo dit liéu
trung binh du bdo tir cac t8 chirc 1&n trén Bloomberg. (4) Crack spreads d&i véi x3ng va dau DO
dat [an luot 13 10.46 USD/thung va 11.44 USD/thung.

C8 dong chién lwoc. BSR d3 duwoc thong qua phuong dn ban 49% cd phan cho Nha d3u tuw chién
Iwoc, Nha nudce sé chi gilt lai 43% von tai BSR. Theo thdng tin tir dai dién BSR, hién d3 c6 hai nha
dau tu dang ky tham gia qua trinh lya chon Nha dau tu chién lvoc 1a Tap doan Petrolimex (Viét
Nam) va Cong ty D3u Itra qudc gia An D6 (Nation Indian Oil Corporation). Ngoai ra, cac Nha d4u
tw khac nhu Pertamina (Indonesia), Bangchak Corporation Public Company Limited (Thai Lan),...
cling dang nghién clru dé xin dugc ti€p tuc ndp hd so tham gia qua trinh lya chon Nha dau tw
chién lvgc dé cung BSR phat trién hda dau.

OIL — Theo doi

K&t qua kinh doanh 2017: DTT 2017 59,742 ty déng (+52% YoY), LNST 488.5 ty dong (-14.2% YoY),
tuwong duong véi EPS = 414 d6ng/CP. Quy m6 doanh thu va 1gi nhuan ndm 2017 kha quan nho da
hoéi phuc cla gia dau, theo d6 gia ban 1é xang dau cling dwoc diéu chinh tdng tuvong &ng (theo
théng ké cla BSC, gia xang binh quan cda PV Qil trong ndm 2017 d3 tang 12% -14% so v&i 2016,
gid dau DO ting trén 20% YoY).

Két qua kinh doanh 4T2018: DTHN 16,500 ty déng (twong dwong cung ky), LNTT hop nhat 215 ty,
[an lugt hoan thanh 40% va 63% ké hoach ndm 2018. San lugng kinh doanh xdng dau 1,060 nghin
m3, twong &ng hoan thanh 34% ké& hoach ndm. Nha may NLSH Binh Phudc (CTLK cta PV Qil) dang
trong qua trinh slra chita, du ki€n s& van hanh trd lai trong thang 5/2018.

Nhiéu tiém nang tang trwéng & mang kinh doanh xdng dau nho (i) Tiéu thu cac san pham xang
dau duoc du bdo tiép tuc tang trwdng 3.5% dén 5.5% YoY dén nam 2020 (theo Wood Mackenzie);
(ii) PV Oil con nhiéu du dia m@& rdong (thi phan 22%- khoang cach tuong déi Ién so vdi ngudng 50%
cla Luat canh tranh), nhat 13 thong qua chién lvgc M&A céc clira hang xang dau nhd 1é (khodng
2,400 ctlra hang DODO thudc cac nha phan phéi tw nhan ngoai TOP5; PV Qil d3 cd kinh nghiém
mua lai cadc CHXD).

Ty |é ban chién lwgc 44.7% d3 thu hat rat nhiéu NDT nhu Shell, Idemitsu, Kuwait Petroleum
Europe B.V, SK Energy, Usami Koyu, Sam Holdings, Sovico Holdings, HDBank. Sy tham gia cia nha
dau tu chién lugce véi ty 1é chi phéi 1dn duwoc ky vong sé cai thién hiéu qud hoat dong cda PV Oil
b&i cdc NDT nuwdc ngoai dang ky déu cé kinh nghiém van hanh va kinh doanh xdng dau, con Sovico
hay HD Bank c6 thé& ho trg PV Oil vé tai chinh va phét trién mang nhién liéu mdy bay nh& quan hé
doi vai Vietlet Air.

BSC Research Trang]|7
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Dy bao KQKD 2018: BSC du bdo doanh thu thuan 2018 dat 66,267 ty dong (+11% YoY), lgi nhuan
sau thué danh cho c6 déng cong ty me 510 ty dong (+19.3% YoY), EPS = 493 d6ng/CP, P/E fw =
41.5x.

07/05/2018 X
Nganh Dau khi va Théa thuan hat nhan Iran

PLX — Gia muc tiéu VND 78,400

Cap nhat KQKD Q1/2018: DTT dat 45,430 ty dong (+27%yoy), LNG dat 3,211 ty dong (+0.88%yoy).
LNTT Q1 dat 1,206 ty déng (-10.64%yoy), trong do:

(1) LNTT hoat d6ng kinh doanh x3ng dau la 611 ty dong (50.6% téng LNTT hop nhat), san lvong
xuat ban xang dau dat 3.29 triéu tan (+17.6%yoy); trong dé ban |é dat 1.76 triéu m3 (+7%yoy, cao
hon so v&i muc tiéu 4.5% clia ndm 2018). Co ciu tiéu thu E5 va Ron95 dang c6 su thay déi, ty |é
binh quan 48% E5 va 52% Ron95.

(2) LNTT hat déng kinh doanh ngoai xang dau dat 595 ty déng (49.4% tong LNTT hgp nhét), cha
y&u dong gop tur linh vue hda dau/nhua dudng/hda chat 1a 188 ty dong, linh vure van tai 13 93 ty
ddng, linh vire nhién liéu hang khéng |1a 116 ty déng, linh vic kinh doanh gas 1a 45 ty déng, linh
vure bao hiém/ngan hang 41 ty déng.

K& hoach trong Q2/2018 cla PLX la thodi von tai ngdn hang PG Bank va hop tac toan dién vdi
HDBank.

K& hoach 2018: PLX dat ké hoach DTT dat 158,000 ty déng (+2.8%yoy), LNTT dat 5,000 ty dong
(+4.49%yoy), udc tinh EPS 2018 = 3,127 déng va BVPS 2018 = 20,835 ddng, cb tirc 2018 t6i thiéu

12%.
Bang so sanh PLX va OIL
PV Qil PLX
PVN: 35.1% Bd Cong thuong: 84.71%
s hitu CP chién lugc: 44.7% JX Nippon Oil & Energy NDT chién lugce cé ty 1é s&
Cb tai chinh: 20% (CbCL): 8.93% hitu I&n hon tai PV Oil.
CBNV: 2% Khac: 6.36%
e Kinh doanh xang dau
e Kinh doanh xang dau (86.3%)
(98.8%) e Kinh doanh cac SP
e Cung &ng dich vu Gy héa dau (2.9%)
Hoat dong thac XNK x3ng dau e Kinh doanh cac SP
chinh (0.5%) gas (1.43%)
e S3nxuat, pha ché e Dich vu b3o hiém
xang dau va ché pham (1.99%)
e Cungcapdichvukhdc e DV vantai & khac
(7.3%)
e Noidia (70-75%) e Noidia (30%)
- Mua tir NMLD - Muatl
Pau vao (Dung Quat, NMLD (Dung
Nghi Son): 55- Quat, Nghi
60% Son): 30%

BSC Research
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BSC

- Tuphaché: e Nhap khau (70%)

25-20%
e Nhap khau (25-30%)
San lwgng
KDXD 3,200,000 7,900,000
(m3/tan)

.. S6 diém ban 1é: 3,540 S6 diém ban 1é: 5,200 e )
Manglwéi o« ahangCOCO:536  S6 cira hang COCO: 2,400 HE thong CHXD cua PLX
CHXD rong khap hon va cé

(18%) (46%) ~

Ning luc kho nhiéu CHXD trong khu

Chl’]’g : 926,000 m3 2,212,000 m3 vie noi thanh cac TP lon.

\bnh tié thy DODO: 60% DODO: 31% thap hon PLX

' KHCN: 20% KHCN: 11% P '

Thi phan 20-22% 48%

Doanh thu

2016 39,263 123,098

Bién lgi Nam 2016, PLX duoc

A 6.9% 11.5% ) o ;

nhuan gop ? ? hudng lgi nhiéu hon PV
Oil khi thué suat nhap
khau xang dau tir Han
Qudc vao Viét Nam gidm
vé 10%, trong khi gid mua
tir cdc NMLD trong nudc

Loi nhuan van cong thué MFN 13

sau thué >65 >,147 20% dén thang 9/2016
nho ¢ ty trong xdng dau
nhap khau lén.
Bién LNG clia PLX I&n hon
PV Oil nh& c6 ty 18 CHXD
COCO lén.

Pinh gia

P/E 36.11 20.91

P/B 1.63 3.14

BSC Research

Ngudn: BSC Reseach, tham khao Bao céo full report OIL cta BSC
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PHAN TiCH KY THUAT
GAS _Theo DOoi
Diém nhan ky thuat:

- Xu huéng hién tai: Diéu chinh ngan han

- Chi bdo MACD gidm xudng gan murc sdu nhat tir trwdc tdi nay, két hop chi bdo RSI dang & viing
quad ban.

- Thanh khodan: gia tri thanh khoan trung binh 10 phién dat khoang 106.45 ty d6ng/phién, cao so
V@i thi truong

Nhan dinh: Hién tai, gid c6 phiéu GAS dang trong dot diéu chinh manh, lién tuc roi thing cac ngudng hd
tro, va dang & murc 98. Trong cac phién giao dich gan day, than nén cé xu hudng nhé lai dan, va d3 xuat
hién 2 cay nén doji & ngudng hd tro 96.5. Day ciling 1a ngudng dudi cla bién hd trg 96.5 - 103 (dinh cii
clia GAS) véi khdi lvong giao dich tuong ddi Ién. Ngoai ra, ngudng ho tro nay cling twong duwong véi murc
Fibonaccy 50%. . Cac chi bao kj thuat va md hinh nén cho thay tin hiéu dao chiéu cla gia c6 phiéu & murc
gia hién tai, tuy nhién can cé phién tang gid manh cdng vdi gia tri thanh khoan dé xac nhan xu huéng phuc
hdi cta cb phiéu.

Khuyén nghi: Nha dau tu tiép tuc theo ddi dién bién gia c6 phiéu.

GAS - Daily 28/08/2014 Open 98.34, Hi 103.176, Lo 98.34, Close 101.564 (2.4%) BETop(Close,10,2) = 103.32, BEBol(Close 10,2) = 89.33, MA(Close,10) = 96.32

2014 2015

GAS -Volume = 412,420.?0, MA(Volume,20) = 379 661.00, MA1(Volume, 10) = 433,549.00
|

|
[ Il | |
I g , | PR 1 T L]

G.n\S-F{SIHiS'::TE-‘i3 T 4
I goll AN s i o,
i U‘Jl [ L\J W

GAS - MACD(12,26) = 2.62, Signal(12,26 9) = 1.90

KW\V\W\

ik
v

Created with AmiBroker - advanoced charting and technical analysis software. hitp://www. amibroker. com

Ngudn: Amibroker, BSC
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PVD _ Theo Doi
Dié€m nhan ky thuat:

- Xu huwédng hién tai: Diéu chinh trung han

- Chi bdo MACD gidm xudng gan cham nguéng cla dot diéu chinh manh trudce dé, két hgp chi bdo
RSI dang & vung qua ban.

- Thanh khodn: gid tri thanh khodan trung binh 10 phién dat khoang 21 ty déng/phién, khéng thap
v0i thi truong.

Nhan dinh: Gia c6 phi€u PVD dang trong xu hudng diéu chinh trung han. Gan day, PVD d3 c6 3 phién diéu
chinh sau sau khi roi thing ngudng ho tro quanh mirc 18. Hién tai, ngudng ho tro gan cia PVD 13 & khoang
ngudng 13 (Fibonaccy 100%), twong dwong véi nén gid tich Ity trwdc dé. Cac chi bao ky thuat va md hinh
nén cho thay tin hiéu dao chiéu cta gia c6 phiéu & murc gid hién tai, tuy nhién can cé phién tang gia manh
cOng vdi gia tri thanh khodn dé xac nhan xu hudng phuc hdi cla cd phiéu.

Khuyén nghi: Nha dau tu tiép tuc theo ddi dién bién gia c6 phiéu.

PVD - Daily 22/12/2017 Open 22 8, Hi 235, Lo 227, Close 2305 (1 1%) BBTop(Close 10,2) = 24 40, BEBONClose 10,2) = 1951, MA(Close, 10) = 21 95

0.0%.

J
r 3% T

= S i

iMar Apr May Jun Jul Aug Sep Oct MNov Dec 2018 Feb Mar Apr May

PVD - Volume = 2,745,890.00, MA(Volume,20) = 3,739,341.00, MA1(Volume, 10} = 3,976,366.00 . | au
H Il
] I | - . 1] o
Hiifrimtiia Al LT AR o s
PVD -RSI{15)=70498
) ) F/\ﬂv 0
eV W\I\MW
\« < 26.7483]
PVD - MACD(12,28) = 1.50, Signal{12,26,9) = 1.31 __FC'F\ j
s pr— I \ T O T

Created with AmiBroker - advanosd charting and technical analysis softwars. hitp://www amibroker. com

Nguén: Amibroker, BSC
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PVS _ Theo Doi
Dié€m nhan ky thuat:

- Xu huwédng hién tai: Diéu chinh trung han

- Chi bdo MACD gidm xudng ngudng cla dot diéu chinh manh truéc dé va dang cé xu huwdng hoi
tu vai duong tin hiéu tir dudi 18n, két hop xu huwdng tang cda chi bdo RSI trong bién dé 30 - 60

- Thanh khodn: gia tri thanh khodan cao trung binh 10 phién dat khoang 81 ty déng/phién, cao so
v0i thi truong.

Nhan dinh: Gid c6 phi€u PVS dang trong xu hudng diéu chinh trung han, Trong cac phién giao dich gén
day, gia cd phiéu PVS tang nhung mirc ting khéng I6n, chua vuot qua than nén dé dai truwde d6, va gia tri
thanh khodn thap. Hién tai, ngudng ho clia PVD |a 14.7 twong dwong véi nén gia tich lly trudc dé. Cac chi
bédo kj thuat cho thay tin hiéu ddo chiéu cua gia cd phiéu & murc gia hién tai, tuy nhién can cé phién ting
gid manh vuot ngudng khang cy khodng 18.4 véi gid tri thanh khodn I&n dé xac nhan kha nang phuc hoi
cla cd phiéu

Khuyén nghi: Nha dau tu tiép tuc theo ddi dién bién gia c6 phiéu.

PVE - Daily 02/05/2018 Open 18.2, Hi 18.2, Lo 16.4, Close 16.4 (-9.9%) EETop(Close,10,2) = 23.69, BEBol(Close, 10,2} = 16.61, MA[Close,10) = 20.15 35

== s

{10000%
Sep Oct "Mov Dec 2018 Feb Mar Apr May
PVS - Volume = 5,921,216.00, MA(Volume, 20} = 4,451,050.00, MA1(Volume,10) = 4,224,400.00

|

. Y1 e e 19 1 T i T e e e
sttt st AL

PVE-RE5I(15)=30.25

=

LT

PVS - MACD(12,26) =-1.17, Signal(12,26 9) = -0 81

Created with AmiBroker - advanoced charting and technical analysis software. hitp://www. amibroker. com

Ngudn: Amibroker, BSC
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PXS — Theo doi
Dié€m nhan ky thuat:

- Xu huéng hién tai: Gidm gia ngan han va tich Ity trung han
- Chibdo xu huédng MACD: Tich Iliy dwdi ngudng 0
- Chi bao RSI: Trong ngu&ng qua ban

Nhan dinh: PXS tdng manh cung dong dau khi trong Quy 4 ndm 2017 va d3 diéu chinh manh. Day I3 cd
phiéu yé&u trong nganh dau khi do bién dong trong phién I&n va cé nhiéu gap. Dudng MA ngan han van
trong xu hwéng giam manh va gia cé phiéu da gay & ngudng 6.9. Hién tai PXS dang tich Iy trong vung
gid 6.1 1a ngudng ho tro manh tir thang 11 ndm 2017.

Khuy&n nghi: Theo ddi cd phiéu PXS do cd phiéu nay vira trai qua mot chu ky tang gia va gidm nén s& can
thoi gian dé tich ITy.

PXS - Daily 04/05/2018 Open 6.19, Hi 6.3, Lo 6.11, Close 6.12 (-1.1%) MA(Close,10) = 6.64, MA1(Close,20) = 6.95, =7.39, 8AR(0.02,0.2) = 6.99, BBTop(Close,20,2) = 7.82, BBBol(Close,20,2) = .08,

TAug 'Sep Toct "Nov "Dec 2018 'Feb "Mar TApr May
PXS - Volume = 65,330.00, MA{Volume 20) = 136,088.00 t m

PX5 - MACD(12,26) =-0.34, Signal(12,26,9) = -0.26

Craated with AmBroket - sdvanced charting nd technical anslysis Software, hip:/ww, amibroker.com

Nguén: Amibroker, BSC
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PVB — Theo doi
Dié€m nhan ky thuat:

- Xu hudng hién tai: Tich Ity trung han, ngén han
- Chibdo xu huéng MACD: Héi tu duong véi nén gia
- Chi bdo RSI: H6i phuc tir qua ban

Nhan dinh: PVB |a mdt cd phiéu yéu trong nhém dau khi do bién dong trong phién 1&n va cé nhiéu gap.
Tuy nhién qua trinh tich Ity dang xuat hién va kha tich cuc khi cadc dwdng SMA (20), SMA (50) dang hoi
tu lai va gia c6 phi€u dang hinh thanh mét nén khd chdc chan trong ngudng 15. Tuy nhién véi mirc giam
khoang 37% tir dinh thi cé phiéu nay can nhiéu thoi gian dé tich [Ty trude khi ¢ sy tang gia tré lai.

Khuyé&n nghi: Theo ddi cd phi€u PVB khi cd phiéu nay cé bién dd giao dich mot ngay nhé hon 3% véi khéi
lvgng khdp Iénh can kiét nhd hon 100 nghin ¢c6 phiéu.

PVB - Daily 04/05/2018 Open 151, Hi 15.4, Lo 14 6, Close 15.2 (-1.3%) MA(Close, 10) = 15.09, MA1(Close 20) = 14.96, =15.75, 8AR(0.02,0.2) = 16.60, BBTop(Close 20,2) = 15.80, BBBot(Close,20,2) = 14.12,
. L 24
22
20
s
16.6
15764
16
4
12
10
TMar TApr TMay TJun TJul TAug TSep TOct TNow Dec 2018 TFeb TMar TApr TMay
PVB - Volume = 140,300 00, MA(Volume,20) = 102,583 30 L 400,000
r 200,000
[ - ! T skt it woecgzzabll it bl il L ||||||I|u|||.| ‘|||I"I||||||||||II|II|“|||I|I.||.||.|.....|.........|. vatilli st lel et
PVB-RSI(15) = 48.09
PVB-MACD(12,26) =-0.13, Signal(12,26,9) = -0.28
..............................................................................

Craated with AmBroket - sdvanced charting nd technical anslysis Software, hip:/ww, amibroker.com

Nguén: Amibroker, BSC
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PLX — Theo doi
Dié€m nhan ky thuat:

- Xu hudng hién tai: Gidam gia ngdn han, tich Ity trung han
- Chi bdo xu huwdéng MACD: Hoi tu v&i duwong signal dudi ngudng 0
- Chi bdo RSI: H6i phuc tir qua ban

Nhan dinh: PLX da hoan thanh mét chu ky trung han va dang trong qua trinh tich Ily tai vung gia 65.
Vung hd tro nay kha tin cay do luc bat ddy tai 2 phién gidm sau vung gia dudi 60 cé thanh khoan cao
cling nhu 1a vung tich Itly ngan han trudc khi chay nuéc rat 1én dinh tai thang 12. Do diéu chinh kha sau
tlr dinh, PLX can thoi gian dé tich [Ty trong bién d6 hep trudc khi xac nhan mot xu hudng mai.

Khuy&n nghi: Theo ddi cd phiéu PLX khi c6 phi€u nay can kiét khdi lvgng giao dich va giao dich trong
bién do nhd hon 3% mot ngay.

PLX - Daily 04/05/2018 Open 66, Hi 66.2, Lo 64 5, Close 65.4 (-1.2%) MA(Close,10) = 65 16, MA1(Close, 20) = 72.56, =70.51, 8AR(0.02,0.2) = 57 82, BBTop(Close,20,2) = 88.90, BBBot(Close,20,2) = 56.21,

100

a0

| 79508,
78.496

Tilay TJun TJul TAug TSep TOct "Hov Dec 2018 Feb TWar TApr TMay
PLX - Volume = 632,690.00, MA(Volume,20) = 858,609 50

S
O I 1l 0

PLX-RSI(15) = 37.74
7 MMW\J : a

PLX-MACD(12 26) = -5.03, Signal(12,26,9) =-4 48 I s

Craated with AmBroket - sdvanced charting nd technical anslysis Software, hip:/ww, amibroker.com

Nguén: Amibroker, BSC
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duroc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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