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Nganh Dau Khi
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Dwv dia tang trwong cac co phiéu nganh dau khi véi ky vong EEEEEEEEEE
gia dau Brent trung binh phuc hoi +39% YoY nam 2021. ==
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LICH SU BIEN DONG GIA DAU

Tang cung giai doan 2015-2017: Gia dau co lic vé mire 27.9 USD/ thing trong giai doan cung dau da phién ctia My tdng manh (MY la

nwdc cung cap dau dirng thi 3 trén toan thé gidi, chiém khoang 14-15% cung diu toan cau trong giai doan nay).
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Cu sdéc cau nam 2020: Nam 2020, gia dau Brent trung binh & mirc 43.2 USD/thiing va c6 lic xubng con 20 USD/thiing do anh hwéng

cta dich Covid lam nhu cau dau gidm manh, tuy nhién, gia dau da phuc hoi vé mirc 65 USD/thiing vao ngay 26/02/2021 (do nhu cau
phuc hoi va cung dau bi gian doan cua bang Texas (My) do anh hwdng cua thi tiet).

Dw cung tiép dién trong nam 2021: V&i ky vong anh hwdng thoi tiét 1én cung dau cta Texas chi dién ra trong ngan han, tinh hinh cung
dau sé on dinh lai trong Q2/2021, tuy nhién, anh hwdng cta dich Covid van sé con tiép tuc tac ddong déen tinh hinh cau dau trén toan the

gi®i lam cho tinh trang dw cung van sé tiép tuc trong ndm 2021 vé&i mirc dw cung dw phong vao khodng 1.87 triéu thung/ngay. Gia dau
Brent ky vong sé & murc trung binh 60 USD/thung trong nam 2021.
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ANH HUONG CUA GIA DAU PEN KQKD CAC CONG TY TRONG NGANH @
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THUONG NGUON

Phan (rng cham hon v&i nhivng thay dbi cla gia TRUNG NGUON HA NGUON

dau. S R4t nhay cdm v&i gia dau.
Nhay cam voi gia dau.

Dich vu cdng nghé cao, tham do dia vat ly,

hoat ddng khoan va khai thac (PVD) \
Mua khi tai giéng va

X - phan phbi (GAS)
Xay dwng codng trinh dau khi trén bién cling /
nhw trén dat lién, xay dwng va I&p dat gian

Nha may loc dau (BSR,

Nghi Son ;
g ) Phan phdi cac

san pham héa
Van chuyén va duy triy dau (OIL, PLX)
hang tén kho (CNG, PVT,
PGS)

khoan (PVS, PVB)

Tang giam doanh thu, LNST cta céac cong ty nganh dau
khi nam 2020.
Nguon: Finpro, PHFM

Tang giam doanh thu, LNST dw phdng caa céac céng ty
nganh dau khi nam 2021.
Ngudn: Finpro, PHFM
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KQKD CAC CONG TY THUQNG NGUON - CO PO TRE HON BIEN BONG GIA DAU P@H
U runge
O
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LNST PVD, PVS (ty VND) va bién déng gia dau (USD/thuing)
Ngudn: PVD, PVS, Bloomberg, PHFM
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- Thwong nguon: Phan trng cham hon vé&i nhirng thay doi cua gia dau. Nam 2020, doanh thu cac
cobng ty thwong ngudn tang 17.5%YoY trong khi loi nhudn gidm 6.6% YoY khi gia dau Brent gidm tw
g
64.2 USD/thing ndm 2019 xudng con mirc trung binh 43.2 USD/thung. Céc cdng ty thwong ngudn dbi S P o ®
| 56 52| 47 ciry
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- Nam 2021, véi ky vong gia dau phuc héi & mirc trung binh 60 USD/thung, tuy nhién, ching tdi cho rang 5 | 48

cac dy an dau tw Ion sé chua dwoc thwe hién sdém trong nam 2021, cac cdng ty thwong nguén nhw
PVS, PVD chi tiép tuc thwc hién cac hop déng da ky, dw phéng doanh thu va loi nhuan céac céng ty

thwong ngudn tdng & mirc 9% YoY, LNST tang trwdng cham hon & mirc 8.2% YoY.



KQKD CAC CONG TY TRUNG NGUON - NHAY CAM VO BIEN PONG GIA DAU
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Giai doan 1: 285 triéu USD

Viing Tau GAS GD 2: 2-4 triéu tAn/nam. (thwe hién Q3/2022).
LNG Son My - PN 5
Binh Thuan GAS 3 triéu tan/nam. 1.3ty USD.
e s Dang xem xét (dw kién dwa vao
LNG Hai Phong |GAS 1-3 MMTPA. hoat déng vao nam 2026)
Kho chira LNG . %
chonhamay  |GAS 2.1-2.6MMTPA. Pang xem xet (dw kien thure
A hién vao Q4/2024)
dién & Long An
LNG Bac Lidu Delta Offshore 4 tyRUSl?. ba C'I}P(_)’C cap phép,
: Energy chuan bi cho dau tw.

LNG- Cal Mép Ha Quy Gen X Energy -|q triéu tAn/nam. Dang xem xét.
- Viing Tau Blackstone
LNG Long Son - GENCO 3 Phuc vu cho nha may dién voi DA duoc cAp phép.

Viing Tau

cong suét 1,200-1,500 MW.

LNG Chan May

Rockhold John Paul

LNG Ca Na - Ninh Thuan

Phuc vu cho nha may dién.

6 ty USD.

LNG Viing Ang

Dw An Nam Van Phong - Khanh Hoa

Dw 4n Hon Khoai - Ca Mau

Trung nguén: Loi nhuan cta cac cong ty trung nguén nhay cam véi gia dau. Tuy nhién, GAS cé khd ndng dam phan gia khi va dich vu van

chuyén khi, giip GAS c6 mtrc bién Igi nhuan 6n dinh hon. Trong ndm 2020, doanh thu va LNST clGa GAS gidm lan lwot 15.5% YoY va 34.4% YoY

khi gia diu Brent trung binh gidm 32.7% YoY.

Trong nam 2021, doanh thu va lgi nhuan ctia GAS duw phéng tang trwdng 1an lwot 14 12.1% va 37.4% YoY. Tuy nhién, GAS sé dwoc huwéng loi tlr xu
hwéng dau tw LNG ( kho LNG Thj Vai bat ddu hoat ddng vao Q3/2022, ngoai ra cé cac kho Son My (Binh Thuan), LNG Hai Phong, Long An). Bén

T T U T P N oA R S coyas L D
canh do, viéc khai thac cac mo khi méi (Ca Voi Xanh, Ken Bau) sé mang lai lgi nhuan tang trwdng 6n dinh cho GAS trong twong lai dai han.



KQKD CAC CONG TY HA NGUON — RAT NHAY CAM VOl BIEN DONG GIA DAU P@H
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LNST BSR, PLX va OIL
(ty VND) va bien dong gia dau (USD/thung)

Nguén: GAS, Bloomberg, PHFM Thi phan ban lé xang dau nam 2019

Ngudn: PLX, OIL, TLP, PHFM.
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= Ha nguon: Rat nhay cam véi bién dong gia dau. Trong nam 2020, bén canh &nh hwdng gidm gia ban cac san pham xang dau, viéc gia dau
giam con lam crack spread giam manh (-36.5% YoY) khién LNST cta BSR anh hwéng nang né (-199.1% YoY). Cac cong ty phan phdi cac san
pham xang/hda dau nhw PLX, OIL con bi anh hwédng nang né béi giam gia hang ton kho, LNST giam lan lwot la 73.6% YoY va 151.1% YoY.

= Nam 2021, chang t6i ky vong doanh thu BSR dat 96,258 ty VND (+66% YoY) do ky vong gia dau phuc héi 39% YoY, crack spread ciing ky vong
tang 30% YoY. Bén canh do, BSR da thwc hién xong dot bao hanh dinh ky ndm 2020, ky vong san lwong sé phuc hdi 13% YoY vé mirc 6.7 triéu
tdn san pham trong ndm 2021. Béi véi cac cdng ty phan phéi xang dau, ching tdi ky vong KQKD clia PLX va OIL sé& phuc héi trong ndm 2021
khi gid dau cai thién, LNST cia PLX dy phéng tang twédng 228% YoY trong ndm 2021. 6



CAP NHAT DINH GIA, KHUYEN NGHI CAC CO PHIEU DAU KHi
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£ . Doanh thu » > N > > . Gia hién tai
STT MaCK X;’:/E%a) 2%1 D()ty T;r:)g ;Lu’tzzg LNS'\I‘/ 632;1 (ty Tanlf;Nt;$*ong e . G|?V|?\lg[’)r; ly 26/(829,%21 Khuyén nghi
1 | GAS | HOSE 164,217 71,912 12.1% 10,649 34.3% 18.3 3.5 102,000 89,300 Mua
2 | PLX | HOSE 65,450 160,234 29.3% 4,047 227.6% 20.0 3.4 66,500 58,200 Mua
3 | BSR | UPCOM 26,723 96,258 66.1% 1,471 151.6% 27.2 1.2 12,900 12,300 Gitr
4 | PVS | HNX 7,648 22,173 11.8% 807 9.80% 13.3 0.9 22,400 22,500 Gitr
5 | OlL | UPCOM 9,300 59,311 18.6% 278 256.6% 435 1.3 N/A 11,700 N/A
6 | PVD | HOSE 5,980 5,489 5.0% 184 2.00% 53.6 0.7 N/A 23,400 N/A
7 | PVT | HNX 4,337 7,749 3.9% 791 4.00% 7.2 1.2 N/A 17,500 N/A

(*) dbi véi cac cong ty co6 LNST am trong ndm 2020, chiing tdi tinh tdng truéng dwa trén gié tri tuyét déi.

o
O



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM - PVS P@H
U I'1Uung
g

SECURITIES C

Gia hop ly: 22,400 VND

Bién dong gia cd phiéu

So lwgec Cong ty
PVS hién dang hoat déng trong linh vuc dich vu k§ thuat dau khi véi cac mang co

khi dong mai, xay lap cong trinh bién (d6ng gép 54.5% tbng doanh thu ndm 2020 1507
P'I‘SC cua PVS), [néng‘dich vu can c cang (7.9%), va cac mang khac (37.5%). 100%
Diém nhan dau tw 50%
* PVSco6 cosdha té‘ng hiéu qua, kinh nghiém day dan trong viéc thyc hién cac ~
hop dong dich vu dau khi. Bén canh do, PVS con c6 Icy[ thé hon doéi tha khi 1a 0%
cé‘ng ty con cua PVN, c6 co héi dwoc thye hién cac hop dong Ién cho PVN. ) -50%
+ Tiém nang tang trwweng doanh thu tir cac dw an méi: Ca Voi Xanh, Ken Bau, .
cac dy an kho chira LNG, cac nha may dién khi m&i hira hen sé mang lai khoi -100% r ' r r
lwong cong viéc 6n dinh cho PVS trong twong lai & mang co khi cong trinh bién, 24/02 24/05 24/08 24/11  24/0
dich vu cang va FSP/FPSO. Cac mang kinh doanh khac ctua PVS ciling cd tac PVS HNX-Ind ex
doéng tich cwc néu cac dy an méi dugce di vao thyc hién.
> A s . Lich str dinh gia
Chi tiéu tai chinh 2017A 2018A 2019A 2020A 2021F
Doanh thu (ty VND) 16,921 14,638 16,968 19,832 21,816 P/E
LNST (ty VND) 1,034 573 808 735 754 20.0
EPS (VND) 1,917 2,028 1,602 1,096 1,203
10.0
Tang trwdng EPS (%) -10% 6% -21% -32% 2%
Gia tri s6 sach (VND/CP) 26,260 24,839 25,253 25,462 26,572 -
P/E 10.3 9.9 12.6 13.2 18.6.0 24/02 24/05 24/08 24/11  24/02
P/B 0.7 0.8 0.5 0.6 0.8

C6 tirc tién mat (%) 5% 5% % 10% 5% 5



TONG CONG TY KHi VIET NAM PV GAS - GAS @
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Gia hop Iy: 102,000 VND

So lwgec COng ty Bién dong gia cé phiéu
Doanh thu cla GAS hién chi yéu dén tlr phan phdi khi thién nhién (53.4%
doanh thu), LPG (33.5%) va CNG (3.2%) va cac ché phdm dau khi khac  a0%
(9.9%).

PV GAS | piém nhan dau tw 20%

= GAS hién dang co vi thé doc quyén trong thi treong khi tw nhién, va

chiém thj phan phan phdi LPG 1&n nhét vai 70% thj phan. 0% MJ‘*J\/
= Kho LNG Thj Vai, dy kién sé& di vao hoat dong thang 3/2022 (1 tan/nam) 202

sé la kho LNG dau tién cta Viét Nam. Bén canh do, cac kho LNG khac

nhw Son My, Hai Phong, Long An ciing dwoc duw kién bo dap rdi ro thiéu  -40%

khi, mang lai doanh thu 6n dinh cho GAS trong twong lai dai han 24/02 2405 24/08 24/11  24/02
GAS VN-Index
Chi tiéu tai chinh
Doanh thu (ty VND) 64,522 75.612 75348 64,150 71,912 | Lichstdinhgia
LNST (ty VND) 9,938 11,709 12,159 7,928 10,892 /e
EPS (VND) 4,994 5,911 6,146 4,142 5,691  30.0
Tang trwdng EPS (%) 41% 18% 4% -34% 37% 200
Gia tri sd sach (VND/CP) 22,334 24187 25573 25270 27,913 M
P/E 10.3 9.9 12.6 16.9 18.0 -
P/B 2.5 3.3 3.3 2.8 3.7 U-Uzz._.fzz 24/05  24/08 24/11  24/0
Cb trc tién mat (%) 37% 40% 43% 35% 35%



TAP DOAN XANG DAU VIET NAM - PLX

lPETROLIMEX

Chi tiéu tai chinh
Doanh thu (ty VND)
LNST (ty VND)

EPS (VND)

Tang trwdng EPS (%)
Gia tri sb sach (VND/CP)

P/E
P/B

C6b tirc tién mat (%)

Gia hop ly: 66,500 VND

So lwoc Cong ty

PLX la nha phan phéi xang diu I&n nhat tai Viét Nam véi 51% thi phan trong
nudc. PLX ciing phan phéi cac sdn phdm dau mé va héa dau, khi dbt va cac
san pham khac.

Diém nhéan dau tw

Loi thé quy md: PLX c6 loi thé vwot tréi so véi cac dbi thi canh tranh véi hé
thdng ctra hang ban 1& trwc tiép (2,700 clra hang ban 1& trwc thudc truc tiép va
2,800 clra hang dai ly). Loi thé quy mé gitp PLX c6 bién loi nhuan gdp 6.8%
nadm 2019, cao hon so véi cac dbi tha OIL (3.7%), TLP (3.7%).

Tiém nang ting trwdng trong twong lai dai han: Ching toi ky vong nhu cau
dau khi clia Viét Nam sé tiép tuc ting truo’ng trong thoi gian t¢i nh& cac nganh
cbng nghiép ciing nhw van tai phuc héi. PLX (v&i 51% thi phan) ky vong sé
dwoc hwdng lgi tir tang trwdng cla nganh.

2017A 2018A  2019A  2020A  2021F
153,697 191,932 189,604 123,924 161,101
3,912 4,155 4,677 1,235 4,047
3,013 2,859 3,166 809 2,652
-29% -5% 11% T4%  228%
17,116 16,971 19,216 17,665 20,575
18.3 20.6 16.1 69.4 21.2

3.2 3.5 2.7 3.2 2.7
32% 30% 26% 30% 30%
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Bién dong gia cd phiéu

24/02 24/05 24/08 24/11 24/02
e P LX VN-Index
Lich str dinh gia
P/E
100.0
50.0
24,02 24/05 24,08 f11 24702
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Pam bao phan tich

Bé&o cao dwoc thuc hién bdi Pham Nhw Lan - Chuyén vién phan tich - Céng ty Cé phan Quéan ly Quy Phi Hwng. Mi nhan vién phu trach vé phan tich, chién lwgc hay nghién ctru chiu
trach nhiém cho sy chuan bi va noi dung cua tat ca cac phan cé trong ban bao cao nghién clru nay dadm bao réng, tat ca cac y kién cla nhirng ngwdi phan tich, chién lwoc hay nghién
clu déu phan anh trung thwc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. M&i nhan vién phan tich, chién lwgc hay nghién clru dam béo rang ho khéng
dwoc hwéng bat civ khoan chi trd nao trong qué khir, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trwdng ndi dia trén 10%

Gilr = bang thi trudng ndi dia vai ti 1€ tlr +10%~ -10%

Ban = thap hon thi trwong noi dia dudi 10%.

Khéng danh gia = ¢d phiéu khéng duwoc xép loai trong Phil Hung hodc chwa niém yét.

Biéu hién dwoc xac dinh béng téng thu héi trong 12 thang (gém ca cb tic).

Mien trach

Coéng ty C6 phan Quan ly Quy Phi Hwng/Coéng ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac ctia béo cao. Day khong phai |a ban
chao hang hay sy nai khdn mua cla bat civ c6 phiéu nao. Chirng khoan Phi Hwng/Quan I§ Quy Pha Hung va c&c chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khong
c6 vi tri lién quan dén céc cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc céc hoat dong kinh doanh khéc cho bat ky cong ty nao dwoc nhac dén trong b&o céo nay. Tat ca céac y kién va dw doan c6 trong béo céo nay dwoc tao thanh tir cac danh
gi4 ctia Cong ty C6 phan Quén ly Quy Pha Hung vao ngay nay va c6 thé thay dbdi khéng can béao truéc.

© CONG TY CO PHAN CHUYNG KHOAN PHU HUNG (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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