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CAP NHAT NGANH DAU KHI TOAN CAU

e Ngudn cung tang chim trong bdi canh cang thang dia chinh tri va rii ro suy thoai
e Mot s6 yéu t6 anh hwéng dén gia dau trong ngian va trung han:
o OPEC duy tri k& hoach cit gidm san luong.
o Xung dot leo thang tai Trung Dong
o Mit khdc, gia dau hién tai van & mirc thap xuit phat tir lo ngai vé nguy co suy thodi kinh t€ My, qudc gia tiéu thu
dau lén nhat thé gidi va sitc mua han ché tir Trung Quoc, quoc gia nhap khau dau tho 16n nhat thé gidi.

NGANH DAU KHi VIET NAM

e Tong quan nganh DAu khi Viét Nam

e Giai doan 2024-2030 sé la giai doan ting trwrd'ng vang ciia nganh dau khi Viét Nam, theo sat dinh hwéng vé
quy hoach phét trién nang lwong cua Viét Nam lién quan dén dién khi va ké hoach khai thiac cac mo dau khi
e Du 4n trong diém L& B O M6n va tién do

CHIEN LU’Q'C PAU TV

e CO phiéu khuyén nghi: PVS, PVD, GAS, PLX.
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Brent crude oil price and global oil inventory change

Nguon cung dau khi toan cau nam nay dwoc dw Ki€n & gjers pervare |
mirc than trong khi can doi cac yéu té vé nhu cau 100 Brentspot price |
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Theo béo cdo cip nhit thang 7 cua IEA, tang trwedng nhu ciu diu thé gi¢i chim lai trong quy  s40
2/2024, chi con 710 nghin thung/ngay, mic ting hang quy thip nhit trong hon mot ndm. gz
Tiéu thu ddu & Trung Qudc, dong lwc tang tredng nhu ciu diu toan ciu tir lau, da gidam trong 4
ca thang 4 va thang 5, va hién dwgc danh gia thap hon mot chut so véi mirc ctia nam trudec
trong quy 2 niam 2024. Piéu dé hoan toan trai ngwoc véi mirc ting hang nam la 1.5 triéu
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thung/ngay vao nam 2023 va 740 kb/ngay trong quy 1 ndm 2024. Nhu ciu vé nhién liéu f implied-stock-buiid :
cong nghiép va nguyén liéu hoa dau yéu. Ngwoc lai, dir liéu phan phdi gasoil va naphtha ? ._._I_._-__j_-_-_-_-_m—.___-
trong quy hai cla cac nén kinh té€ OECD lai cao hon du kién, c6 kha ning bao hiéu suw phuc 2 implied stock draw I
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hoi Vl‘l’a cho*m 1’}0’ trong linh VIrC Sail Xuat dang SRV VU Chau A17,1 Ky Vong tang tru’o'ng Datg source: U.S. Energy Information Administration, Short-Term Energy Outlook, August 2024 eia
nhu cau dau thé gidi trong nam 2024 va 2025 hau nhu khong thay doi & mic lan lwgtla 970 i o i
kb/d 5 980 kb/d World crude oil and liquid fuels production Components of annual change

va : ilion barrels per d ilion barrels per d

. o ! . . . ) ) - . ) | 1Bﬂ8I 1on parrels per day ﬂ'g 1on parrels per day
Pong thoi, ngudn cung dau toan cau c6 xu hwong cao h0'£1, v&i san lwgng trong quy 2 nam 4.4 : OPEC# countries
2024 ting 910 nghin thung/ngdy so v&i quy 1 ndm 24, dan dau la Hoa Ky. San lvgng dwoc 1% 4 | Sobar ot shangd
du bao sé tang thém 770 kb/d trong quy 3 nam 2024 v&i cdc nwéc ngoai OPEC+ mang lai 104 \ |
muc ting 600 kb/d. Trong cd nam 2024, ting tredng ngudn cung dau toan cau duwgc dw bdo 102 AL : forecast at
sé dat trung binh 770 nghin thung/ngay, diéu nay sé thic didy nguon cung dau Ién mic Ky  1gp —i— 2 i '
luc 103 triéu thung/ngay. San lwgng ngoai OPEC+ du kién sé tang 1.5 triéu thung/ngay, o8 1 |
trong l,<hi san lwgng cia OPEC+ sé giam 740 nghin thung/ngay so yé’i cung ky nér:n truéc néu o rlonttiy history :
viéc cat giam tw nguyén hién tai dwoc duy tri. Tang truedng ngudn cung toan cau vao nam monthly forbcast 0 :
2025 dwoc dy doan & mitc 1.8 tridu thiing/ngay, trong d6 cac nwéc ngoai OPEC+, chii yéu & % ahnual average ; |
Hoa Ky, Canada, Guyana va Brazil, din ddu mic ting trong ndm thit ba lién tiép, ting thém " I
1.5 triéu thung/ngay. o . ; ; . -2 '
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, August 2024 Eia
Nguon: IEA, GTJASVN Research
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Mot s6 yéu té anh hwéng dén gia dau trong ngian va trung han
GDP growth forecast

O OPEC duy tri ké hoach cat gidm san lwong. Thang 6/2024, cudc hop cip bd trudng 9.0
OPEC+ da quyét dinh gia han ké hoach cat giam san lwong hién tai it nhat dén quy III 8.0
nam nay. TAam qudc gia OPEC+ ciing tuyén bé tai cudc hop sé gia han cat gidm san 70
lwong tw nguyén 2,2 triéu thung mdi ngay dén hét thang 9/2024 va mic cit giam sé E

thu hep dan hang thang cho dén hét thang 9/2025. g >0

O Xung dot leo thang tai Trung Déng vao dau thang 8 sau vu &m sat thu linh chinh tri 240

Hamass Ismail Haniyeh tai Tehran g 30

O Rui ro chién tranh tai khu vuc nay leo thang v&i kha nang cao Iran va Hezbollah c6 thé 20
tin cong Israel. Dién bién nay diy 1én lo ngai vé viéc &nh hwéng dén ngudn cung dau. 1o J IJ J

0.0

Bén canh d6, cc don tra daa cda Iran ciing c6 thé lam gidn doan dong chay dau qua Eo
bién Hormuz, noi khoang 30% lwong diu cta thé gidi di qua.
0 Ngoai ra, con nhitng lo ngai vé ngudn cung khi Tap doan Dau khi qudc gia Libya ngay 2023 m2024 m2025
6/8 thong bao sé bat dau giam dan san lwgng tai mé diu Sharara. Brent oil price (USD/br)
O Mit khac, gia dau hién tai van & mic thip xuat phat tir lo ngai vé nguy co suy thoai
kinh té My, qudc gia tiéu thu dau 1é6n nhit thé gidi va strc mua han ché tir Trung Qudc, 120
quoc gia nhap khiu dau thé 16n nhit thé gidi. 100
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Hoat dong Khai thac dau khi toan cau va Nguoén cung )
Gia thué trung binh va ty 1€ thué gian jackup tang manh tai khu virc Pong Nam A trong
OPEGH crude oil produstion bdi canh ngudn cung gian khoan m&i ti€p tuc khan hiém

million barrels per day
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Ngudn: IEA.org, S&P Global, GTJASVN Research
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TONG QUAN

Theo s6 liéu théng ké ctia BP, Viét Nam la qudc gia dirng thir 28 trén tdng s6 52 nwdc trén thé gidi co
tai nguyén dau khi. Tinh dén hét ndm 2013, trit lwgng dau tho xac minh cda Viét Nam vao khoadng 4.4
ty thung dirng thi nhat trong khu vire Pong Nam A, con lwong khi xac minh ctia Viét Nam vao khoang

0.6 nghin ty m3, dirng thtr 3 trong khu virc DPong Nam A (sau Indonesia va Malaysia). K& tir khi tdn dau Eetoyioman = Giolp seictte
thé dau tién dwoc khai thac ndm 1986, nganh Dau khi Viét Nam dén nay da khai thac dwoc khoang . 0%
430 triéu tin diu trong nwée va khoang 180 ti m3 khi. Government
La nganh kinh doanh d&c thu lién quan dén an ninh ning lwgng quéc gia, nganh dau khi Viét Nam chiu
sw quan ly truc tiép ctia Tap doan Dau khi Viét Nam (Petrovietnam-PVN) va sw giam sat ctia B6 Cong
Thwong. PVN da thanh 14p cac céng ty con, céng ty lién két hoat dong trong linh vwc dau khi, t6 chirc Upstresm Business el Teaing
hoat dong theo md hinh cong ty me - cdng ty con, tham gia vao toan bd chudi gia tri nganh, tir khai RO Fles s
thac dén phan phéi sdn phim. s o
Nganh dau khi dong vai tro quan trong trong nguén thu Ngan sach Nha nwéc (NSNN) cta Viét Nam. -
Theo d6, hang nam, PVN dong gép trung binh 25 - 30% tong thu ngan sach Nha nwéc (giai doan trudce —-
nam 2015) va hién nay déng gép trung binh 9%-11% tdng thu NSNN, 10%-13%GDP. Riéng nguon thu e = N
tir dau thé chiém 5%-6% téng thu NSNN.
Vé&i 5 hé thong dudng 6ng dan khi 16n, hing nam, PVN cung cip gan 9-11 ti m3 khi cho san xuit 35% @;as:(ﬁimi?.fﬁm -~ Pooh

2 A ~ = 2 \ e 7 Py A A 2 4 pan'es
san lwgng dién quoc gia, 70% san lwong dam va 70-80% lwong khi cho cac ho tiéu thu dan dung cua
ca nwéc. PVN ciing 1a doanh nghiép dirng th 2 vé cung cap dién véi tong cong suit cac nha may dién e B i i B i i

dat 6,605 MW, chiém khoang 15% tong san lwgng dién quoc gia. Hai nha may Pam Ca Mau va Pam
Pha My ctia PVN cung cap ra thi trweong trén 15 triéu tin uré/nam, dap rng khoang 70% nhu cau phan
bén trong nwéc, gop phan chdm dit tinh trang khan hiém phan bén, phu thudc vao phan bén nhip
khiu. Nha mdy Loc ddu (NMLD) Dung Quat, céng trinh thé ky, biéu twong ctia nganh loc hoa diu Viét
Nam, ttr khi chinh thirc dwa vao vin hanh dén nay da san xuat khodng 6 triéu tdn dau/nam, dap ng
khoang 30% nhu ciu xdng diu trong nuwéc.

Khong chi déng vai tro quan trong vé mat kinh t€, nganh Dau khi con c¢6 nhitng déng gbp quan trong

trong viéc khang dinh chd quyén, quyén chii quyén va quyén tai phan ctia Viét Nam trén Bién Dong. Nguén: PVN, GTJASVN Research
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Nguon cung diu tho, sin pham xang dau dén tir ca kénh néi dia va nhap khau

- . Top oil exporters to Viethnam
Viét Nam van phai nhip nhiéu dau thé nham dap &ng dt dau vao cho 2 nha may loc dau
trong nwéc, gom Dung Quat va Nghi Son. 80% diu tho phuc vu cho 2 nha may nay dén
tlr nguén nhip khiu. Ly do khién Viét Nam la quoc gia khai thac diu thd, xuat khau
nhwng van phai nhip dau tho vé loc, theo cac chuyén gia, chi yéu dé t6i wu hoa ky
thuat, kinh t€ va hiéu qua hoat dong cia cdc nha may loc dau. M6i nha may loc dau dwoc
thiét ké cong nghé str dung loai dau thé khac nhau. Nha may loc ddu Nghi Son st dung
100% dau thé nhip khiu tlr viing vinh, loai dau khai thac trén sa mac, da phién. Con
Nha may loc ddu Dung Quit dwoc thiét ké dé tiéu thu dau thoé khai thac tir mé Bach Ho.
Tuy nhién, vai nim qua lwong khai thac dau tir mo6 nay ngay cang sut gidm, trong khi sé
diu khai thac tlr cadc mo khac lai khong t6i wu hod véi cong nghé cia nha may, nén ho
phai nhip thém diu tho phu hgp dé vé loc. Ngoai ra, viéc nhip khau nay trong nhiéu
trweong hop cé loi vé gid so véi mua dau thoé tir ngudn trong nwére.

m South Korea
Malaysia
m Singapore

H Others

Petroleum wholesaler market share (2022)

Hai nha may loc dau Dung Quit va Nghi Son hién cung &ng moi ndm 10-13 triéu m3,

= PLX
tdn xang, dau thanh pham cac loai, twrong &ng khoang 70% nhu ciu tiéu dung nhu ciu - OIL
xdng, dau trong nwéc. 30% nhu ciu tiéu dung con lai dén tir kénh nhip khau, chu yéu tir = Thanh Le

cac nuwéc khu vuc Pong Nam A, Han Quéc.... Pay 1a nhitng thi trudmg Viét Nam c6 thé = Saigon Petro
tan dung wu dai thué nhip khiu tir cic hiép dinh thwong mai tw do da ky.
Viéc phu thudc vao hoat dong nhap khau khién KQKD cac doanh nghiép nganh dau khi

phu thudc 16n hon vao dién bién gia dau qudc té.

= Pipec
= Others

Ngudn: VESS, GTJASVN Research
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CHUOI GIA TRI NGANH DAU KHi

THUQNG NGUON TRUNG NGUON HA NGUON

Thim db, khai thac dau tho, khi Van chuyén dau, khi Ché bién dau, khi => Thanh pham: LPG,
Doanh nghiép: PVS, PVD, PVC, PXS Doanh nghiép: PVT, PVS, PVX, PVB, LNG, CNG, xang, dau nhét,...lam dé,u vao
GAS cho cac nha may dién, dam, san xuat cong
nghiép), loc héa dau, phan phoi
Ngubn: PVN, GTJASVN Research Doanh nghiép: PLX, BSR, PVS ) GAS, OIL
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Quy hoach tong thé vé nang lwong qudc gia thoi ky 2021 - 2030, tim nhin dén nam 2050

Phé Thu twéng da phé duyét ké hoach thuc hién Quy hoach tong thé vé nang lwong quéc gia thoi ky
2021 - 2030, tAm nhin dén nam 2050.

Muc tiéu ctia K& hoach nham trién khai thwc hién hiéu qua Quyét dinh s6 893/QD-TTg ngay
26/7/2023 cta Tha twéng Chinh pht vé phé duyét Quy hoach tong thé vé nang lwong quéc gia thoi
ky 2021 - 2030, tAm nhin dén ndm 2050, bao gom:

1. Quy hoach ning lwong qudc gia bao gom cac phin nganh: diu khi, than, dién, ning lwvong méi
va tai tao v&i cdc nhiém vu tir diéu tra co ban, tim kiém thiam do, khai thac, sdn xuit, ton trit, phan
phdi dén str dung va cac hoat dong khac c6 lién quan. Cac quy hoach thudc linh vwc nang lwong tai
Nghi quyét s6 110/NQ-CP ngay 02 thang 12 ndm 2019 cda Chinh pht dwoc tich hop vao Quy hoach
nang lwgng quoc gia bao gobm Quy hoach phat trién nganh dau khi, Quy hoach phat trién nganh cong
nghiép khi, Quy hoach phat trién nganh than, Quy hoach nang lwong tai tao sé khong dwoc tiép tuc
thwc hién nhw quy dinh tai diém c khoan 1 Diéu 59 Luit Quy hoach.

2. DwKién nhu ciu (ké hoach) str dung dat: Nhu ciu dat cho phét trién co s& va két ciu ha ting
nganh nang lwong khodng 93.54 - 97.24 nghin ha trong giai doan 2021 - 2030 va dinh hwéng
khodng 171.41 - 196.76 nghin ha giai doan 2031 - 2050. Dién tich mit bién cho cac céng trinh ngoai
khoi, dén nam 2030 wéc tinh khoang 334,800 ha, dén nam 2050 khoang 1,302,000 - 1,701,900 ha. g , |
3. Xac dinh nguon lwc va viéc sir dung nguon lwc d€ thwce hién quy hoach R N R - - "‘"”‘ N Ji |
Toan b6 von dau tw cho ciac dw 4n nganh nang lwong st dung cac nguén von khac ngoai von dau tw \ — 2 | AUt 'w -
cong. Tong hop nhu ciu von dau tw ctia nganh ning lwong toan giai doan 2021 - 2030 khoang: 4,133 Y N e
- 4,808 nghin ty déng. Phan ky dau tw cac giai doan nhw sau:

- Giai doan 2021 - 2025: khoang 1,640 - 1,887 nghin ty dong.

- Giai doan 2026 - 2030: khoang 2,493 - 2,921 nghin ty dong. Nguon: GTJASVN Research
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Pinh hwéng phat trién nganh diu khi theo Chién lwoc phat trién niang lwong quéc gia dén nam 2030,
tam nhin dén 2045

Theo chién lwgc phat trién nang lwong quéc gia doi véi nganh dau khi, muc tiéu dé ra la tang san
lwong khai thac dau tho va khi; phat trién thi trwong khi va xay dung co s& ha ting cho phan
phéi va nhdp khau khi; sdn lwgng sdn pham xang dau dap rng tdi thi€éu 70% nhu ciu trong nworc;
bdo dam mi&c du trir chién lwoc xdng dau dat toi thiéu 90 ngay nhip rong; du nang lwc nhap
khau khi tw nhién hoa 16ng (LNG) khodng 12-15 ty m3 vao niam 2030 va khoang 20 ty m3 vao
nam 2045. Pé dat dwoc nhirng muc tiéu trén, B6 Cong Thwong da xdy dwng dinh hwéng phat
trién cho tirng linh vuc cia nganh dau khi, bao gbm linh vwc tim kiém, thiam do, khai thac dau
khi; cong nghiép khi, ché bién dau khi; vin chuyén, tén trir va phin phoi san pham dau khi. Mot
sO ké hoach cu thé bao gom:

* Tim kiém tham do dau khi: T4p trung ddy manh cong tac tim ki€ém, tham do cac bé Ciru Long,
Nam Co6n Son, M3 Lai - Tho Chu, song Hong, dic biét 03 khu vwc: bé Cliru Long, Ma Lai - Tho
Chu, Nam bé s6ng Hong va Trung tdm bé Nam Co6n Son...

» Khai thac dau khi: Tiép tuc trién khai cong tac phat trién, dwa vao khai thac cung véi viéc
trién khai céng tac tin tham do cac dw an khi L6 B, mé khi C4 Voi Xanh, cAc mo thudc du dn khi
Tay Nam va mé Bao Vang, B4do Trang. T4p trung ngudn lwc diy nhanh tién do hai dw &n khi
l6n: dw an L6 B&48/95 va 52/97 va dw an Ca Voi Xanh.

* Linh vwc cong nghiép Khi: Phat trién linh vuc cong nghiép khi hoan chinh, déng bé tit ca cac
khiu: khai thac - thu gom - vin chuyén - ché bién - du trit - phin ph6i khi va xuit nhip khau
san phdm khi;Thuc ddy cic dw 4n van chuyén khi thién nhién (dic biét 13 cic dw 4n gan voi
khai thac mo khi Lo B, Ca Voi Xanh...); Trién khai dau tw xay dwng kho cang LNG va nhip khiu
khi thién nhién...

Ngudn: Quyét dinh s6 215/QD-TTg , GTJASVN Research
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Quy hoach ning lwong quéc gia- Quy hoach dién VIII tip trung thiic diy dién khi va dién ning lwong tai tao

Qu;ré't dinh s6 50,0/QD-TTg cia Tha twéng Fhinh phua ,ngéy 15 thang 5 ndm 2023 vé viéc \phé duyét, Quy hoach phat Ty trong ngudn dién theo quy hoach
trién dién lwc quoc gia thoi ky 2021 - 2030, tam nhin dén nam 2050 (Quy hoach dién VIII) gom mot s6 ndi dung chinh:  gjan vinn
2020 | 2030 2050

Vé tiém nang/trit lwgng tai nguyén, theo nhin nhén cua chuyén gia Tap chi Nang lwong Viét Nam: Quy hoach da xem Nhiét dién 29% | 20.50  4.50%

xét, cap nhat cac nghién ctru, danh gia vé tiém nang/trir lwgng, kha nang khai thac cia cac loai tai nguyén nang lwong  than %
trong nuwéec, tir do xac dinh nhirng thach thirc 1o6n %{hi Viét Nam sé ngay cang phu thudc hon vao nguén nang lwong nhap Pién khi 1020 21.80 7%
khau. Theo d6, Quy hoach da dwa ra muc tiéu nham giam phu thudc ning lwgng nhap khiu, ting chi déng tw cung, tw % % (sau
cAp bang phat trién cac ngudn ning lwong tai tao trong nwdc. 2035

: . . = - , ) . khong
V&i tam nhin dai han, Quy hoach da tang cao quy mé cac nguén nang lwong tai tao, von cé tiém nang lén ctia Viét Nam phit
(tiém nang ky thuat 600 GW dién gié ngoai khoi, trén 960 GW dién mat troi cac loai...). trién
Quy hoach nhin manh Pinh hwéng chuyén déi din ngudén huy dong dién héi nguén nhién liéu héa thach: giam thém)
phu thudc vao dién than va tang huy dong dién tir dién Khi va nang lwong tai tao. Cu thé: Pién NLTT 40% @ 50.30 69.80

. ) L . ) . (thuy dién, % %
* bDién than: phat trién cac dy an con lai va sau 2030 khong phat trién thém dién miit
 Dién Kkhi: phat trién manh dén nim 2035 va sau d6 khong phat trién thém. tl_'o:l’ i;;o’i')

sin o1

* Dién nang lwong tai tao (bao gom thuy dién, dién gid, dién mat troi, dién sinh khoi) tang huy dong tir nay dén 2050.

Vi cdc muc tiéu & trén day, cé thé thdy xu hwéng trong tadm lién quan dén nganh dau khi: giai doan tir nay dén
ndm 2030 la giai doan tdng trwdéng dinh cao cia cdc doanh nghiép trong nganh ddu khi véi viéc ddy manh khai
thdc cdac mo khi, phuc vu huy déng dién khi. Chiing téi nhdn manh vai tro quan trong chay nén cia dién khi trong
chién Iwo'c ndng lwoc quéc gia, theo do dién khi sé dwoc huy déng 6n dinh theo quy hoach dén ndm 2050 sau giai

doan tdang téc dén ndm 2035 (theo Quy hoach Pién VIII). Nguén: nangluongvietnam.vn, GTJASVN Research
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Danh muc dw an quan trong/wu tién trong linh virc nang lwg'ng

CAC DU’ AN QUAN TRONG UU TIEN PAU TU TRONG LINH VU’C NANG LUONG
Linh vwc Khai thac dau thé I

STT |Téndw an Bé Giai doan Ghi chi
2021-2025 2026-2030
1 L6 09-1 Clru Long X X Cac khu vyc dd va dang tan tham do
2 L6 09-2/09 (Kinh Ngu Trang- Kinh Ngw Tring Nam) Ctru Long X
3 L6 15-1/05 (Lac Pa Vang) Ctru Long X
4 L6 05-1a (Pai Hung Pha 3) Nam Cén Son |X

Linh vwrc khai thac khi va condensate

STT |Téndw an Bé Giai doan Ghi chu

2021-2025 2026-2030
1 L6 B (48/95 & 52/97) M3 Lai- Thé Chu X Dy kién c6 dong khi d4u tién (first gas) thang 12/2026
2 L6 118 (Ca Voi Xanh) Song Hong X Du kién first gas 2028

Duw an dwong 6ng dan khi ngoai khoi

STT |Téndw an Cong suit Chiéu dai dw Giai doan Ghi chu
kién
ty m3/nam km 2021-2025 |2026-2030
1 Puwong 6ng din khi Lé B O Mon 6.4 329 X Phu hop véi Du dn phat trién mo khi Lo B
2 Puong 6ng dan khi tir L6 118 (mé C4 Voi Xanh) vé bo | 7 dén 11 90 dén 110 X Phu hop véi Du 4n phat trién mo khi Lo 118

Danh muc dw an kho LNG Khong di kem theo nha may dién str dung LNG lam nhién liéu trong Quy hoach dién VIII
STT |Téndwan Cong suit Giai doan Pia diém Ghi cha

triéu tin/nam
1 M® rong, nang cong suit kho LNG Thi Vai 2 2021-2030 BRVT C4p khi cho Nha may dién Long An I, II va cac ho tiéu thu khi khu vuwc BRVT
Nguon: Quy hoach tong thé vé nang lwong quoc gia, GTJASVN Research
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Danh muc dw an quan trong/wu tién trong linh virc nang lwo'ng

CAC DU’ AN QUAN TRONG CO TIEM NANG TRONG LINH VU'C NANG LUQNG

CAC DU’ AN QUAN TRONG CO TIEM NANG TRONG LINH VU’C NANG LUONG

POI VO'I NGANH DAU KHi I Linh vwrc khai thac khi va condensate
Danh muc dw 4n tim kiém thim do dau khi STT|Tén dy 4n Bé Giai doan Columnl |Ghichd
S | Téndwén Bé Giai Column1 Ghi cht 2021-2025 2026-2030
T doan -~
T ) 1|L6 12/11 (Thién Nga-Hai Au) Nam Con Son X X Phu thudc vao thi
2021- 2026-2030 treong tiéu thy khi va
2025 tién do trién khai dw an
2|L646/7-51 (Nam Du- U Minh) M3 Lai- Th6 Chu X X Phu thudc vao thi
1 | CacLo6 mé vadién tich da dwoc Ctru Long | X X Tiép tuc trién khai trong giai doan trwomg tidu thu khi va
hoan tra 2026-2030 tién do trién khai dw an
2 | Cac L6 mé va dién tich da dworc Nam Coén | X X Tiép tuc trién khai trong giai doan 3|L6 15-1 (Sw Tt Tring) Ctru Long X Phu tthuoocjgia han
hoan tra Son 2026-2030 hoic ky két PSC méi
3 | Cac L6 m& va dién tich da dworc Song X X Tiép tuc trién khai trong giai doan 4|L6 06.1 (PLDCC) Nam Cén Son X Phu thudc vao két qua
hoan tra Hong 2026-2030 thdm lwong
4 | Cac L6 mé vadién tich da dwoc Ma Lai- X X Tiép tuc trién khai trong giai doan 5|16 112-11-113 (Béo Vang) Song Hong X Phu thudc vao két qua
hoan tra Thé chu 2026-2030 . _— — Sl
5 | Cac L6 m va dién tich da dwoc Phi X 6/L06114-115-116 (Kén Bau) Séng Hong X Ph:; thudc vao két qua
hoan tra Khanh tham luong
7|L6 103-107/4 (cum mo Ky Lan) Song Hong X Phu thudc vao két qua
- — tham lwong
Danh muc dy an khai thac dau tho 8/L6 46-13 (Pam Do, Khanh My) M3 Lai- Thé Chu X Phu thugc vio phwong
S | Ténduw an Bé Giai Column1 Ghi chd 4n phét trién va thi
T doan trwomg tidu thu khi
T 9|L6 05-2, 05-3 (c4u tao mai) Nam C6n Son X Phu thudc vao két qua
2021- | 2026-2030 tham lwong
2025 10 Céc L6 dau khi c6 két qua tham do, thAm Nam Con Son va cac bé khac X
1 | Phattrién khai thic mé& rong cac16 da khai X lu:(,)'nglcﬁa,gi?i C_Ii)an .tru'()'c 2026 . — -
thac giai doan truéc 11/Céc Lo khi du diéu kién Tw Chinh- Viing May I X
2 | C4cl6 dau khi ¢ két qua tham Ctru Long va cac bé X
do, thdm lwgng clia giai doan khac
2026
3 | L6206va106/10 (Ham Rong, Song X Sau khi ky dwoc hop dong dau khi
Ham Rong béng, Ham Réng Hoéng

Nam)

Nguodn: Quy hoach tdng thé vé ndang lwong quéc gia, GTJASVN Research
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Danh muc dw an quan trong/wu tién trong linh virc nang lwo'ng

CAC DU’ AN QUAN TRONG CO TIEM NANG TRONG LINH VI’C NANG LUONG

Dw 4n dwong 6ng dan khi ngoai khoi
STT Tén dv 4n Coéng Chiéu dai dw Giai doan | Column1
suit kién
ty km 2021- 2026-
m3/nam 2025 2030
1| Hé thong dwong 6ng tir md Thién Nga- Hai Au (L6 12/11) vé mé Rong doi-Rong Poi Tay (L6 11-2) hodc vé Puong 6ng 1-1.5 30to 90 X X
Nam Cén Son 1
2 | Puong 6ng tir mé Nam Du, U Minh vé dudng 6ng PM3- Ca Mau 0.5|30 to 40 X X
3 | Dwong Ong cip bu khi PM3-Ca Mau 2.4 37 X
4 | Puong 6ng dan khi tir L6 113 vé ber 1to3 150 to 300 X
5| Pudng 6ng dan khi tir 16 114-115-116 (mé Kén Bau) vé be 4to10 | 150 to 300 X
6 Duwong 6ng dan khi Him Rong/Ham Rong Pong/Ham Rong Nam-Thai Binh 0.5|50 to 60 X
7 | Pwong 0ng thu gom khi cdc mé tiém nang ( Phong Lan Dai, Lan Tay...) thudc L6 06.1 vé Nam Coén Son 1.5/20to 25 X
8 | M& rong hé thdng dwdng 6ng Nam Cén Son 2 ngoai khoi X
9 | Puwong Ong két ndi tir gian nén trung tAm tai Bach H6-Nam Cén Son 2 1to7 14 X
10 | Pudng 6ng thu gom khi mé Sw T Trang vé Nam Con Son 2 2to 4 75 to 125 X
11 | Puong 6ng dan khi cAc mé tiém ning thudc Lo 09-2/09 vé Bach H 46 | X X
12 | Puwong 6ng thu gom Khi cic mo tiém nang thudc Lo 04-1, 04-2 két ndi véi hé thong dwong ng Nam Con Son 2 1.4 50 X
13 | Puong 6ng dan khi tir mé Tuna két néi véi dwdng 6ng Nam Con Son 1 1to4 80 to 250 X
14 | Puong 6ng thu gom khi cdc mo tiém nang thudc L6 103&107/4 vé Thai Binh 2to4 80 to 100 X
15 | Puong 6ng thu gom Khi tir cAc mo tiém ning thudc Lo 46/13 két ndi véi dwong ng Nam Du, U Minh vé PM3- Ca Mau 2.2/40to 60 X

Nguodn: Quy hoach tdng thé vé ndang lwong quéc gia, GTJASVN Research
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Trién vong nganh diu khi di cung tinh cip thiét cia phat trién dién Kkhi, dién ning lwong tai tao

Theo Quyét dinh s6 500/QD-TTg, tong cdng suit ngudn dién dén nam 2030 la 150,489 MW (chwa ké cac ngudén dién mat troi mai nha hién co6). Véi hién trang tong
cong suat nguoén nam 2023 la khoang 80,000 MW, quy m6 nguon can thiét xay méi, dwa vao khoang 70,489 MW.
Ciling trong quy mé dién xay m&i dén nam 2030:
(i) Cac du 4n dién khi trong nwéc du kién dwa vao 6,900 MW thudc hai chudi khi, dién Lo B - O Mén va Cé Voi Xanh, bao gdm cac nha may dién khi O Mén 2, 3, 4
(3,150 MW), mién Trung 1, 2 va Dung Quat 1, 2, 3 (3,750 MW).
(ii) Cac du an dién LNG, v&i 13 dw an, c6 tong quy mé lén téi 22,400 MW.
Hai loai ngu6én xay dung md&i la dién khi trong nwéc va LNG nhip khiu c6 tong cong suat 1én t&i 29,300 MW, chiém 41.6% tong cong suit ngudén xay maéi. Trong Khi
do, trong quy hoach ngudn dién xay mdi, téng cong suit dién gié ngoai khoi dwa vao van hanh nam 2030 12 6,000 MW, dugc phan bd theo cic ving Bic b, Trung bo,
Duyén hai Nam Trung bd va Nam bo. Ngu6n dién gié ngoai khoi du kién chiém ty trong hon 8.5% tong cong suit ngudén xdy m&i. Nhw vy, tdng cac nguon dién gio
ngoai khoi va dién khi/LNG cin xay dwng m&i dw kién chiém tédi 50.1% tong cong suit nguén méi dén nam 2030. N6i cach khac, nguon dién gié ngoai khoi va dién
khi/LNG chi€ém mot nira s6 nguon dién can dwa vao trong vong 7 nim tai.
Bat chip tAm quan trong trong quy hoach nang lwong Viét Nam, tién d6 cac dw an dién khi cling nhw dién gi6 tai Viét Nam déu dang chdm hon du kién.
Trong vong hon 10 nim qua khong c6 mét dw an dién khi nao dwoc dwa vao van hanh. Hai chuéi dw 4n dién khi str dung nguon khi trong nwéc van dang
chiam tién do:
1. Chudi dw an khi, dién L6 B - O M6n da bi lui tién do nhiéu 1an, chdm 12 ndm so véi Quy hoach dién VII diéu chinh. Sau nhiéu nidm vwéng mic & ca khau
thwong ngudn (mé khi), trung ngudn (duwdmng dng khi) va ha ngudn (cac nha may dién), ngay 30/10/2023 Tap doan DAau khi Viét Nam (PVN) da t6 chic 1é ky
két cac hop ddng lién quan va trién khai Chudi du 4n nay, v&i quy mé dau tw 12 ty USD. Dy kién, néu dong bo trién khai cac khau sudn sé, dé€n cudi nam 2026,
dau nam 2027 sé c6 dong khi dau tién cap cho cac nha may dién trong Trung tam Pién luc O Mon.
2. Chudi du 4n khi, dién C4 Voi Xanh - Chu Lai, Dung Quat duoc chuyén tiép tir Quy hoach dién VII diéu chinh sang ciling chwa khé&i dong bat ¢t du an thanh
phan nao.
Pién gi6 ngoai Khoi méi & bwdc dau quy hoach:
Véi co ché khuyén khich cac dv 4n dién nang lwong tai tao ctia Chinh phd, dén cu6i nam 2020 da c6 khoang 16,500 MW dién mat troi cac loai va gian 4,000 MW dién
gi6 dwoc dwa vao hé thong dién Viét Nam. Tuy nhién, cac dy an dién gié hiu hét la loai trén bo va gan bo, va Viét Nam chwa c6 dw an dién gié ngoai kho'i nao.
Theo kinh nghiém tir cac chuyén gia, thong thudng thoi gian thwe hién mot sy 4n dién gié ngoai khoi kéo dai tir 6 - 8 nam (ké tir khi bat dau khao sat dia diém), thAm
chi ¢6 dw 4n kéo dai t&i 11 nam, cho thiy trién vong huy déng nguon dién gié ngoai khoi, theo quy hoach dén nam 2030 kho6 dat dworc tién d6 mong mudn néu chwa c6
dong thai ro rang nao ngay bay gi¢. Mac du kho trién khai, tuy nhién dién gié ngoai khoi van c6 nhirng wu diém nho tich 6n dinh va quy mé chwa dwoc khai thac.
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Dw 4n L6 B O Mén

TONG QUAN DU’ AN LO B 0 MON

Chudi dw 4n L6 B- 0 Mon 1a chudi dw 4n khi dién néi dia, bao gom cac dw 4n thanh phin 1a Dy an phat trién mé Lo B (thwong ngudn), dw an dwong 6ng dan khi
L6 B-0 Mon (trung ngudn) va 4 nha may dién khi 0 Mén (ha nguén-cong suit dw kién 3,800MW) véi tong gia tri dau tw khoang 12 ty USD.

Du 4n Lo B - 0 Mén dworc danh gia c6 vai tré hét sirc quan trong trong ké hoach phat trién ning lwong ciia Viét Nam véi ky vong sé thiic ddy phat trién dién khi,
bwéc dém trong chuyén dich xanh héa nganh niang lwgng tai Viét Nam. Viéc dw an chinh thirc di vao trién khai, véi quyét tam thwc hién cta Tap doan Dau khi
Qudc gia Viét Nam PVN va cic don vi lién quan. (cAp LNG cho cac nha may dién khi trong cia Viét Nam)

Thweng ngudén

Trung nguon

Ha nguén

Dw &n Khai thac khi
L6 B

Dy 4n dwdng ng
dan khi L6 B O Mon

4 nha may dién khi
0 Mén

Chi tiét

D 4n Khi L6 B c6 vong doi 20 ndm, tdng mirc ddu tw 7 ty USD do cac bén bao gom Tap doan Dau khi Viét Nam- PVN, Téng cong ty
Tham do va Khai thac Dau khi (PVEP), Cong ty Tham do Dau khi Mitsui (MOECO) ctia Nhat Ban, Cong ty Tham do va Khai thac Dau
khi PTT (PTTEP) ctia Théi Lan ciing tham gia dau tw theo Hgp dong phan chia sdn ph4m Dau khi (PSC). Cu thé, TAp doan Dau khi
Viét Nam (Petrovietnam) la Nguwoi diéu hanh Hop dong véi tdng phan tham gia trong hai hgp dong Chia sdn phdm dau khi (PSC,
L6 B&48/95 va Lb 52/97) 1a khoang 42.9%. M6t don vi thanh vién khac clia Petrovietnam 1a Tong cong ty thim do khai thac dau
khi (PVEP) tham gia gép von v&i 27%. MOECO (Nhat Ban) va PTTEP (Thai Lan) tham gia gép vOn véi ty 18 1an lwgt 22.4% va 7.7%.
Muc tiéu ctia dv 4n 1a khai thac va thu gom ngudn khi Lo B véi tong trit lwgng thu hoi dw kién 3.78 ty b khéi (khodng 107 ty m3)
va 12.65 triéu thung condensate, san lwong khi dua vé bor khoang 5.06 ty m3/nam dé cung cap khi cho 4 nha may dién O Mén va
cac dw an dién khi lan can.

Du 4n do Cong ty Diéu hanh Dau khi Phui Quéc (thudc PVN) trién khai bao gom cic géi thau “Thiét k&, mua sdm, ché tao va lap dait
gian xi 1y trung tAm, gian nha & va thap dudc (EPCI#1)”, G6i thau “Thi&t k&, mua sdm, ché tao, lip dit gian thug om, gian dau giéng
va hé thong dwong 6ng ndi mé” (EPCI#2), Goi thau “cung cip va cho thué dinh han Kho chira va xuit condensate (FSO)”;

Du an dwong 6ng din khi Lé B O Mén c6 téng mirc diu tw 1.277 ty USD, muc tiéu phat trién hé théng tuyén 8ng c6 téng chidu dai
431km. Trong d4, tuyén dng bién dai 329 km va tuyén 6ng b&r dai 102 km (cung cac tram tiép bo, tram phan phdi khi, tram van).
Tuyén 0ng di qua dia phén cac tinh: Ca Mau, Kién Giang va Thanh phg Can Tho.

Du 4n dwong 6ng din khi Ld B - O Mén bao gbm géi thau “Thiét ké chi tiét cho toan bd dur 4n, mua sim, thi cong lip dat tuyén 6ng
b, cac tram va chay thir cho toan b dw 4n (EPC)”.

DPén thang 12/2023, SWPOC di hoan thanh qua trinh lya chon nha thiu. Theo d6, nha thau tring thau la lién danh PTSC - Lilama
18 sé thuc hién géi thau EPC B clia dw an dwong 6ng din khi Lo B - O Mén.

Dbau thang 7/2024, Chi nhanh T4p doan Dau khi Viét Nam - Céng ty Piéu hanh dudng 6ng TAy Nam vira phé duyét Ké hoach lya
chon nha thiu thuc hién Dy 4n Dwong 6ng din khi Lo B - O Mon digu chinh. Téng mirc du tw ctia Dy an 12 28,788.181 ty dong.
Theo d6, 4 g6i thau dwoc thwe hién trong quy 111/2024, gdm: G6i thau Cung cdp hang héa va xay 14p tuyén 6ng bién viing nwéc
nong (PC1) cé gia 6,222.778 ty ddong; Goi thau Cung cAp hang héa va xay 14p tuyén 6ng bién xa ber (PC2) c6 gia 8,077.656 ty dong;
Go6i thau Ra phd bom min vat nd phan dwong 6ng bién c6 gia 92.013 ty ddng; Géi thiu Tw vAn Khao sét, 1ap phwong an Ky thuit thi
cong, du todn va gidm sat thi cong, ra pha bom min vt nd phan dwong dng bién cé gia 6.14 ty dong.

Coéng sudt dw kién 3,800MW.

Gian XU Iy trung the (CP

L CnBo. 5
- o 0w
7 hm 247
TeUPaiales B Y -
- Hou
Glang ™
o
- = .
e -+~
oGO3
Dudmg bng hign hiru
PM3.CAA CA MAU
@  nna may ewn
Nnha may dgm
& Tram vp bd (LFS)
@8 Tram phan phai ki (G
B 10h mby 7 by N (GPP)

Dw Kién, toan chuéi dw an khi di vao hoat dong sé
mang vé tong nguon thu ciia Chinh phi khoang 30 ty
USD; trong d6 khoang 22 ty USD tir dw an thwong
nguon va trung nguodn, 8 ty USD tir cac dw an ha
nguon. Cac doi tac phia Viét Nam (Petrovietnam,
PVEP, PV GAS) dw Kkién thu vé trong dw an thwong
nguon va trung nguén khoang 11 ty USD va phia nwéc
ngoai la khoang 4 ty do.
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Théao gor dan cac viedng mac/co ché tai dw an L6 B O Mon, tao tién dé cho viéc trién khai cac dw an

tu’0’ng tw

Pam phan hop dong mua ban dién (PPA)

DPam phan PPA 12 vuwedng mic 16m véi cac dw 4n khi nay véi dic diém ciia cdc ngudn khi méi tir Lo B va Ca Voi Xanh 1a c6 gia thanh san xuit cao, dan
dén gia khi, cling nhw gia thanh dién cao hon cdc mé hién hitu. Trong khi dd, gia ban dién dang duy tri & mirc thap trong khi chi phi diu vao cuia gia
dién tai EVN tdng khién viéc dam phan PPA v&i cac dw an dién khi/LNG gap nhiéu kho khan.

Trong 1 nd lwc méi nhat, ngay 27/5/2024, B6 Cong Thuong da ban hanh quyét dinh s6 1260/QD-BCT phé duyét khung gia phat dién nha may
nhiét dién tua bin khi chu trinh hon hop s dung khi héa 16ng (LNG) ndm 2024. Nhw viy, mot trong nhirng nit that 16n trong PPA da dwoc thio géb.
Tuy nhién co ché& chuyé&n ngang gia khi thanh gia dién van 1a mot nat that 16n con lai cAn dwoc giai quyét.

Chidng t6i ky vong véi tAm quan trong va muc tiéu phat trién dién khi trong thoi gian téi cling nhw cam két phat trién dién khi dén nam 2030, PPA,
it nhat cho du 4n chién lwocla Lo B O Mén sé duoc Ky (c6 thé nhw mot tredng hop thi diém va cé diéu chinh).

Gan day nhat, B Cong Thwong di hoan thién va dang 1ay y kién cong khai d6i véi Dw thao Nghi dinh ctia Chinh pha quy dinh vé co’ ché
phat trién cac dy an dién str dung khi thién nhién va LNG.

Theo Dw thao Nghi dinh, véi cdc nha mdy dién khi str dung LNG nhdp khdu, cac t6 chirc, cd nhan tham gia dau tw dw 4n nha mdy dién st dung LNG
phai chu déng thuc hién cac duw 4n da cé trong Quy hoach dién theo ding quy dinh, bdo ddm hiéu qua; thong nhat viéc cAc doanh nghiép phai cha
dong dam phan, ky két va chiu trach nhiém vé cac hgp dong, thda thuin thwong mai.

Chinh phu déng y nguyén tic co ché chuyén ngang gia khi sang gia dién ctia cac nha may dién khi.

Trong giai doan dén ndm 2030, Chinh phu quy dinh ty 1& dién ning qua hop déng mua ban dién dai han & mic t6i thiéu bang 70% trong thi gian
trd no cia duw 4n nha may dién nhwng khong qua 07 nim nham dam bao kha thi trong viéc thu hat dau tw, tranh tdc dong manh 1én gia ban 1é cling
nhw ddm bao sw canh tranh binh dang v&i cac loai hinh ngudn dién khac trén thi tredng dién.

Trong khi d6, vé#i cdc nha mdy dién khi sir dung khi tw nhién trong nwéc, Chinh phui déong y nguyén tac chuyén ngang gia khi sang gia dién
cua cac nha may dién ddi véi nhirng dw an trong diém vé diu khi gép phin quan trong vao phat trién kinh té, bao dam an ninh nang
lwong qudc gia, an ninh qudc phong va bao vé chu quyén Viét Nam, .

Theo dé, B6 Cong Thwong hwdéng dan co ché tiéu thu san lwong khi thwong ngudn mé khi Ca Voi Xanh, khi Lo B.
Nguon: Nangluongvietnam.vn, GTJASVN Research
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Tién d6 dw an L6 B O Mon

Sau gin 20 nam v&i nhiéu vedng mic, Chinh phu da
Chét PVN la chu dau tw tir 6/2023. Thang 10/2023
da ky cac hop déng quan trong v&i cac doi tac dé
trién khai dw an (théa thudn khung 16 B, bién ban
thong nhat noi dung hop dong ban khi O Mén 1, trao
thau hop dong EPC 1), da ky céc hiép dinh thwong
mai.

Mdc dit dw dn vdn chwa nhdn dwoc quyét dinh
ddau tw cudi cung (FID), cdc goi thdau xdy lap va
hoat déng gidi phéng mdt bdng trén ca cdc khdu
thwong ngudn, trung nguén va ha nguén ciua dw
dn da va dang dworc trién khai dé theo kip tién do
dé ra. Chiing téi ky vong dw dn sé nhdn dworc FID
trong nira cuéi ndm 2024 hodc chdm nhdt nira
ddu ndm 2025 dé dam bdo tién dé dw dn theo ké
hoach va cdc cam két lién quan.

~ ~ g ~ rd
CAP NHAT TIEN PO DU’ AN
Lap datcic  Lap ditgian Bat dau
Thwong Trao thiu goi gian dau cong nghé khai thac
nguén EPC1 FID giéng trung tam khi
Oct-23 2H2024
Bat dau lap Bat dau lap
Trung Trao thAu géi  dit dudng 6ng dat dwong Chay thir
nguén EPC by ong bién dwdrng ong
Phé duyét
NMD 0 Pau tw Nang  Trao thau twe Trao thau Bdt dau
Mén 1 cap NhAamday véan EPC chay thir
Phé
NMP O duyét
Mén4 dautw Trao thau EPC Bdt dau chay thi
A Phé duyét
M‘{D 0 dau tw Trao thau EPC Bat dau chay thir
Mon 2
Phé duyét
NMDP 0 chiitrwong  Phé duyét Ky hop dong  Trao thau
Mén 3 dau tw dau tw tw van géi thau EPC Bat dau chay thie

Theo cip nhat m&i nhit, hiu hét cic vedng mac lién quan dén dw 4n da dwoc thdo go, du kién ndm 2026 sé dén
dong khi dau tién tir L6 B va 3 nha may nhiét dién O Mon II, III va IV sé& van hanh déng dién vao giai doan nim
2026 - 2028.

Ngudn: nangluongvietnam, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




< <A P A~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH DAU KHI- VIET NAM GUOTAI JUNAN SECURITIES (VIETNAM)

CO PHIEU NGANH DAU KHI VA QUAN PIEM PAU TV

BSR UPCoM 102,824 101,114 147,423 3,054 6,941 9,639 72,576

OIL UPCoM 79,872 412 798 15,927

Downstream |PLX HOSE 189,656 169,106 274,082 3,789 2,270 3,947 62,068
PVB HNX 383 244 52 1 4 600

Midstream  |PVT HOSE 7,758 9,047 1,039 1,040 10,075
PVC HNX 2,767 2,936 45 39 1,072

PVD HOSE 5,229 5,432 189 204 62 14,925

PVS HNX 16,870 16,373 1,276 1,277 18,736

PVX UPCoM 1,565 1,783 -170 -267 800

Upstream PXS UPCoM 554 -65 -159 180

Ngudn: FiinproX, GTJASVN Research
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CO PHIEU NGANH DAU KHI VA QUAN PIEM PAU TV

Chung t6i phan chia trién vong dau tw nhém c6 phiéu dau khi theo 2 nhém:

% Cac doanh nghiép thwong nguoén va trung ngudn
hwéng loi tir cdc dw 4n Khai thac dau khi ndi dia,
cu thé nhit 1a dw an khi, dau ndi dia L6 B O Mén
(PVS, GAS) va nhu cau thué gian khoan quoc té
tang cao (PVD).

¢ Doanh nghiép ha nguén phu thudc vao cung cau,
quy dinh phan phéi xang dau trong nwéc. Nhitng
diéu chinh chinh sach vé kinh doanh xang dau
dem dén co ho6i dau tw co phiéu PLX.

Ngudn: PVN, PLX, GTJASVN Research
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Dw thao Nghi dinh kinh doanh xang dau (thay thé Nghi dinh 83 /2014 /ND-CP)

M@i day, Bo Cong Thwong da cong bd du thao Nghi dinh kinh doanh xang dau theo nhiém vu dwoc phan cong tai Nghi quyét 65/NQ-CP nam 2024 v&i cac diém méi nhw
sau:

- Dé xuit cho thwong nhan dau mai kinh doanh xdng diu, thwong nhan phan phéi xing ddu dwoc quyét dinh gid ban 1é xdng dau. Cu thé, tai Piéu 33 Duw thao Nghi dinh,
B6 Cong thwong dé xuit nhw sau: “Gia ban budn, gia ban 1é xang diu trong va ngoai hé thong dwoc thwong nhan diu moi kinh doanh xang diu, thwong nhan phan phoi
xdng dau quyét dinh khong cao hon gia ban xing dau theo céng thirc quy dinh tai Piéu 34 Nghi dinh kinh doanh xdng diu.” Bén canh dé, khoan 4 biéu 17 Dw thiao Nghi
dinh con dé xuat quyén cua thwong nhan dau moi kinh doanh, thwong phan phoi xdng diu la: cong b6 gid ban 1é xdng dau (riéng dau mazut la gid ban budn) trong hé
théng phan phéi khong cao hon gid ban xdng dau theo cong thirc quy dinh tai Piéu 34 Nghi dinh nay. Nhw viy, néu dé xuit dwoc théng qua, cac thwong nhian moi kinh
doanh xang dau, thwong nhan phin phoéi xang diu sé dwoc quyét dinh gia ban 1é xang dau (riéng diu mazut la gia ban buén) trén thi trwong, tuy nhién khong dwoc vuot
qua gia duoc tinh toan theo cong thirc quy dinh.

- B0 sung quy dinh thwong nhan phan phdi chi dwoc mua xang dau tir doanh nghiép ddu méi, khong dwoc mua xdng dau ctia nhau. Viéc nay nham tranh mua chéo, tao
trung gian, thém chi phi trong khau nay, khé kiém soat nguon cung.

Nhan xét:

1. Vé co ché gia xang ddu ma&i: Theo co ché hién hanh, gid xdng didu dwoc diéu hanh théng qua gid co sé. Mdc du nganh xdng dau c6 rit nhiéu doanh nghiép, cac cong ty
kinh doanh ctia Nha nwéc, doanh nghiép tw nhan nhwng gia ban ra trén thi tredng phai dwa trén mic gid co sé do Nha nwéc diéu hanh, 7 ngay cong bé diéu chinh mot
lan. Co ché gia xdng ddu mai tién gan hon véi co ché thi treong, theo d6 dw thdo quy dinh nha nwéc khong tham gia vao qua trinh diéu hanh gid nhung cong bo cac
yéu to hinh thanh gia va dé doanh nghiép tw quyét dinh gid. Piéu nay tao sw canh tranh gitra cdc doanh nghiép xdng dau v&i nhau ciing nhw gidm bét yéu to6 hanh chinh
trong diéu hanh gia xang dau hién tai.

2. Quy dinh vé quyén han ctia thwong nhin phan ph6i xdng dau: Theo B Cong thwong, hién trong hé thdng phin phdi cé thwong nhan dadu moi (ddu méi kinh doanh

xdng diu, diu moi san xuit xang dau), thwong nhin phan phoi xdng dau (liy xdng diu nhiéu nguén tir thwong nhin ddu méi va thwong nhan phan phéi xdng dau

khac), dai ly ban lé xang diu (l1ay xang dau ttr 1-3 nguon), thwong nhan nhin quyén ban lé xang diu (lay xang dau tir 1 nguoén). viéc cho phép thwong nhan phan phoi
xdng dau dwoc mua xdng dau ctia nhau tao ra trung gian trong khau phan phéi (thi treong thir cap) lam ting thém chi phi trong khiu nay, kho kiém soat nguén cung.

Do vay, du thdo nghi dinh quy dinh thwong nhan phan phoi xang dau chi dwgc mua xdng diu tir thwong nhin dau méi kinh doanh xang dau, khong dwoc mua ban xing

dau 1an nhau. Ching t6i cho ring, co ché nay sé dem lai sw tap trung va dé quan ly thi truedmg hon cho co quan chirc ning. Trong khi d6, véi sw thay d6i nay, cac doanh

nghiép ddu moi phan phdi xang dau hién tai sé dwoc huwdng loi khi cac thwong nhan chi dwge nhip hang tir doanh nghiép dau moi.dong thoi cling 6 lgi thé hon trong

viéc kiém soat kénh phin phdi va quan tri. Nguon: B6 Céng Thwong, GTJASVN Research
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Tong cong ty Co phin Dich vu Ky thuit Diu khi Viét Nam (PTSC) la thanh vién ctia Tap doan Dau khi Viét Nam (PVN). Linh virc hoat dong chinh cua

PVS cong ty 17:31 cung cap cac loai hinh dich vu ky thl}@t cho cac nganh diu khi, ning lwong, cong nghiép. Mot s6 dich vu tiéu biéu cua PVS la: EPCI cong
trinh bién, EPC cong trinh cong nghiép; Kho ndi chira, xtr ly va xuit dau thé FSO/FPSO; tau dich vu diu khi; khao sat dia chan, dia chit, cong trinh
ngiam; cang dich vu; dich vu cung ng nhin lwc ky thuit va dich vu cho cac dw an nang lwong tai tao. PVS theo do6 1a doanh nghiép noi bat nhit vé
cung cap cac dich vu ky thuit lién quan dén dau khi tai Viét Nam.

CHIEN LU’O'C KINH DOANH VA TRIEN VONG PAU TU

Quan diém phat trién giai doan 2021-2025:

* Phat trién 6n dinh, khing dinh vi thé 1a nha cung cip dich vu k§ thuat dau khi chit lwgng cao hang dau Viét Nam.

* Tiang cwong hop tac véi cac dbi tac cd nang lwc trong va ngoai nwéc dé€ nang cao sirc canh tranh, phat trién cac loai hinh
dich vu méi, chti dong tiép thu cong nghé méi nham chiém linh thi trwong trong nwéc, mé rong ra khu vic Pong Nam A
va Trung Dong.

Két qua kinh doanh 2023

Doanh thu hop nhit thyc hién nam 2023 1a 21.742 ty déng, ting 27% so v&i nam 2022 va ting 47% so véi nam 2021; Loi

nhuin hop nhat trwedc thué thwe hién nam 2023 la ty 1,277 dong, twong dwong véi nam 2022 va ting 32% so véi ndm

2021. Doanh thu Cong ty me - PTSC thwc hién ndm 2023 la 11,334 ty dong, ting 65% so v&i ndm 2022 va tang 71% so véi

nam 2021; Loi nhudn Céng ty me - PTSC trwdc thué thwe hién nam 2023 la ty 1,287 dong, ting 42% so véi nam 2022 va

) 2021.
Revenue structure by services Ty trong doanh thu cung cip dich vu ra nwéc ngoai nam 2023 dat trén 55% (40% nam 2022), ting nhiéu so v&i nhitng nim
204 trwdc day cho thdy nd luc chuyén dich co cidu doanh thu sang thi trudng nwéc ngoai cia PTSC. Dic biét, véi viéc tham gia

= Specialized ship supply  1inh vwe nang lwong tai tao ngoai khoi PTSC da mé ra bwéc ngoat trong viéc phat trién dich vu méi ddm bao duy tri sy phat

service trién ctia PTSC trong thoi gian téi.
= FSO/FPSO container K& hoach kinh doanh 2024:
ship service Nam 2024, PVS dwa ra ké hoach 15.5 ngan ty déng doanh thu hgp nhit cho nam 2024, giam 20% so véi thuc hién nam

= Oil and gas mechanical  tripéc; muc tiéu 1ai sau thué 660 ty dong, gidm 38% so v&i ciing ky. Ching toi danh gia k& hoach kinh doanh PVS dat ra kha
services and industrial ~ A ~ o 2 - 2 AR S 3 o p ; L e
works than trong va trén thuc té KQKD nam 2024 ctia doanh nghiép cé thé vuot ky vong dwa trén trién vong cac dy an mai, tiém
"o1and gasportbase  nang PVS nhan duoc. Cap nhat KQKD 6 thang dau ndm 2024, PVS ghi nhan doanh thu 8,200 t dong, dat 132% ké hoach 6
thang dau nam 2024, bang 53% ké hoach nim 2024, gidm 6% so v&i thwc hién cung ky nam trudc. Loi nhuin hop nhit
trudc thué woc thuce hién 6 thang ddu ndm 2024 1a 600 ty dong, dat 174% ké hoach 6 thang dau nam 2024, bang 70% ké
hoach nam 2024, tang 8% so v&i thwe hién cung ky nam trwdrc. Nguon: FiinproX, GTJASVN Research
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PVS

Recommendation: MUA
TP 48,800
Shares in issue (m) 477.97
Market cap. (VND b) 18,162.72

3 -month average vol. (‘000) 4,426.51
52 Weeks high/low (VND) 48000 / 30500

40

1-Y Price performance

——PVS VN Equity ~==—=VNINDEX Index

Trién vong ting trwedng rong mé trong ca ngan, trung va dai han:

= Doanh thu va loi nhuan mé rong tir viéc mé rong cung cap dich vu sang céc thi trwedng chau A khac.

» Khoi lwong cong viéc doi dao tir cac duw an khai thac khi va xay dwng dién khi trong nwéc. Pac biét, viéc dw 4n Lo B
O Mon sé 1a chat xtic tic manh mé cho PVS giai doan 2025-2026 ciing nhw cac giai doan van hanh dw 4n L6 B O
Mo6n dén hét vong doi dw an (nam 2049).

* Nhuw da nhan dinh trong phan trwéc, giai doan 2024-2030 1a giai doan Viét Nam diy manh huy dong san lwong tir
dién khi, day co thé 1a giai doan vang cla cac cd phiéu dau khi Viét Nam, dic biét véi PVS véi sy hién dién vao gan
nhw toan b6 chodi gia tri khai thac dau khi tai Viét Nam.

» Trién vong tham gia vao chudi dw 4n dién gi6 ngoai khoi- trong dai han, hién tai chwa cé k& hoach, chién lwoc cu
thé. Tuy nhién, lgi thé va kinh nghiém cta PVS cho phép thAm nhip siu vao linh vwc nay.

* Dich vu cang, kho ndi va tau dich vu dem lai lgi nhuén 6n dinh, bién lgi nhuén cao.

Cac géi thau thudéc dw an Lo B O Mén

STT Tén géi thau Gia tri Ghi chu

1 | Thiét k&, mua sdm, thi cong va 13p dit gian cong = Tdéng gia tri 1.085 tyUSD Khach hang PQPOC
nghé trung tim, gian nha & va thap dudc Gia tri PVS thuc hién: 491.7 triéu USD (12.07
(EPCI#1)- Dy an Khi L6 B nghin ty)

2 | Thiét k& mua sim, ché tao, 1ap dit gian thu Téng gia tri: 300 triéu USD Cong ty con cda PVS thuc hién; khach
gom, gian dau giéng, hé théng dwong 6ng ndi Gia tri PVS M&C thyc hién 100% hang PQPOC
mo (EPCI#2)- Dw 4n Khi Ld B

3 | Cung cip va cho thué dinh han kho chita va TBA D3 nhan dwoc ho so moi thau tir
xult condensate - Dw an khi 16 B PQPOC

4 | Thiét k& chi tiét cho toan bo dw 4n, mua sam, Téng gia tri: 7.622 nghin ty Khach hang SWPOC

thi cdng 13p dit tuyén 8ng boy, cac tram va chay | Gid tri PVS thuc hién: 6.243 nghin ty
thi cho toan b6 dw 4n EPC- Dw 4n Dwong Ong
dan khi L6 B 0 Mon
5  Mua sam, thi cong, 1ap dat tuyén 6ng bién (PC)- Du an dwong 6ng dan khi Lo B O Mén Pang trong giai doan lam rd ho so chao
thau
6 | Céc goi thau lién quan khac clia duw 4n khi L6 B: cung cap va cho thué tau hd trg cong tic khoan, | Thuc hién trong giai doan 2024-2025

van hanh, truec mo; ...

Nguén: FiinproX, GTJASVN Research
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PVD -PVDrilling

PVD hoat dong trong linh virc cung ciap gian khoan va dich vii ky thuat khoan phuc vu hoat dong tim Kiém tham do va khai thac dau

khi trong va ngoai nwéc. S& hiru 4 gian khoan tw nang (Jackup), 1 gian khoan tiép tro’ nira ndi nira chim (TAD) va 1 gian Khoan dit

lién (Land rig), PVD hién dang nim giir khoang 70% thi phan khoan tai Viét Nam. Ngoai ra, PVD con tham gia cung &ng cac dich vu ra

nwérc ngoai nhw dich vu cung rng nhin lwc khoan, dich vu ché tao sira chira thiét bi diu khi, dao tao xuit khau lao dong

Recommendation: MUA
TP 33,000
Shares in issue (m) 555.88

Market cap. (VND b) 14,536.26
3- month average vol. (‘000) 4,143.35
52 Weeks high/low (VND) 34900 / 22800

1-Y Price performance
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Ngudn: FiinproX, Bloomberg, GTJASVN Research

Cap nhiat KQKD 2H24: Két thic nira ddu nam nay, PVD ghi nhin doanh thu hgp nhit dat 4,036 ty dong va loi nhuin
sau thué dat 281 ty dong, lan lwot ting 53% va 34% so vé&i cing ky nam truwdce. Qua dé, hoan thanh 65% ké hoach

doanh thu va 74% ké hoach lgi nhuin ca nam nay.

Pong luc ting tredng doanh thu cia PV Drilling trong ky chu yéu dén tir mang dich vu khoan (ting truwdng 36%),

dwoc thic diy baoi gid thué trung binh ngay cua cac gian khoan thudc s& hiru caa PV Drilling da tang 30% so véi nira

dau nam 2023, va hiéu suit trung binh cua cac gian khoan nay 1én dén 99.54%.

Bén canh d6, tong cong ty con ghi nhin sw dong gép doanh thu tir gian khoan cho thué Hakuryu-11; trong khi ntra

dau ndm 2023 khong c6 khoan doanh thu nay. Pong thoi, doanh thu tir cic dich vu lién quan dén giéng khoan trong

nira ddu ndm nay ctia PV Drilling cling da tang 33% so v&i cung ky ndm 2023.
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PVD -PVDrilling

hl sd tal chinh 2021 2022 2023
FIE 2509 -149.14 25 54
FlE &2 111 .02
EPS oo ban (VHD) 31 -185 051
EVPS 32,243 24895 26,354
Ty zudt LM gdp 9.29% 063%  2249%
Ty zudt EBIT -0.68% 1.23% 132.07%
Ty =udt EBITDA 12.69% 1565%  27.33%
Ty zudt LM réng 0.92% -2.85% B41%
ROE 0.14% -0.75% 4.10%
RO& 0.09% -0.50% 2.76%
T':,- E,ulf:t\:.h-::nh toan | 7a o 290
hien thai

Ty sudt thanh todan 101 | 43 | 45
nhanh

$§:§ ”:: E::' tra/ 0.23 0.32 0.3
Téng ng/ VCSH 050 047 045

LUAN PIEM PAU TU

Trong ngan han, hoat dong khoan khai thac tai cac thi trudmg PVD cho thué gian khoan van con rat s6i dong.
Chung tdi cho rang xu huwdéng nay sé tiép tuc duy tri dén it nhat gitta nam 2025.

Khan hi€m ngudn cung thué gian khoan khién gia mait bang gia thué ting cao gitip PVD van dang huéng loi tir gia
thué gian khoan ting 25% so véi cing ky nam ngodi. Ching tdi cho rang gia thué gian khoan sé tiép tuc neo & mirc
cao v&i nhu ciu khoan hién tai.

Trong trung va dai han, ching t6i ky vong PVD sé& huéng loi tir chudi dw 4n Lo B O Mén ké tir nidm 2025 véi ky
vong dong khi dau tién vao nam 2026 (first gas).

Duw 4n L6 B - O Mén c6 nhitng tién trién méi khi da ky két cac hop dong thwong mai GPSA (hop dong mua ban
khi), GTA (hop déng van chuyén khi) trong ngay 28/3/2024, ching t6i Ky vong sé c6 FID trong Q2/2024. Vi tién
do trén, cac chién dich khoan tai dw 4n nay sé& dién ra vao cudi 2025 - dau 2026, PVD du kién s& dwa 1 - 2 gian
khoan tw ning s& hiru dé tham gia chién dich khoan nay.

Ban ldnh dao PVD vira qua da cong bo viéc sé mua lai gian khoan tw nang tir 10 - 15 tudi véi gia khoang 90 triéu
USD (thap hon so v&i wéc tinh trwede d6 - khoang 130 triéu USD). Ching t6i ky vong viéc mua lai gian khoan dwoc
hoan thanh trong giai doan tir cu6i nam 2024 dén nira dau nam 2025 dé kip dwa vao hoat dong trong chién dich
khoan tai dw 4n L6 B - O mén. PVD du dinh gia cho thué khoang 120 nghin USD/ngdy va ky vong thoi gian hoan
von tir 3 - 4 nam. Bén canh gian khoan trén, PVD ciing c6 ké hoach thanh l4p lién doanh véi 1 doanh nghiép nwéc
ngoai dé dau tw vao cac gian khoan tiép theo, vé chi tiét cic ndi dung lién doanh sé dwoc PVD cip nhét sau

Nguon: FiinproX, GTJASVN Research
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CHIEN LU’(_)’C PAU TU: PVD (. GUOTAI JUNAN SECURITIES (VIETNAM)
Thi trwong khoan Péng Nam A: Gia va hiéu sudt tiép tuc giit mirc cao
Hién tai, gia thué gian trung binh da ha nhiét so v&i giai doan 3 thang dau nam xong van giit mirc cao dat 130 - 135 nghin USD/ngay véi hiéu suit dat 95,8%
trong 1H/2024. Véi mét s gian khoan cao cip trong khu v, gia thué gian hién nay dat trén 150 nghin USD ngay, tiém cin v&i mirc dinh trong giai doan 2013 -
2015.
Gia gian khoan trong khu vic tang nho: (1) Nhu ciu gian khoan tang nham phuc vu cho céc chién dich tham do/khai thac dwoc tai khéi dong trd lai khi gia dau
neo & mitc cao (trén 70 USD/thung) va (2) Ngudn cung gian khoan thit chit khi mét s§ gian khoan tai khu virc Pong Nam A tham gia chién dich khoan dai han
tai Trung Pong va khéng cé gian khoan dong méi trong khu vure.
Chung tdi cho rang gia va hiéu suit thué gian khoan tw nang sé tiép tuc gitt mc cao nho lwgng gian khoan tw nang c6 san trén thi trweong gitt mic thip. Véi dw
phéng gia diu dat 85 USD/thung trong nam 2024 va gidm, hoat dong kinh doanh cta PV Drilling trong thoi gian téi sé c6 thé tang trudng tich cwc véi ky vong
gid cudc thué gian khoan tw nang duy tri & mic cao trong boi canh khan hiém nguén cung gian khoan trén toan cau va c6 thé tiép tuc thiéu hut trong vai nam tdi.
Tai thi trworng trong nwérc, nhu ciu thué gian khoan ciing duw kién ting trwdng tich cwc trong giai doan 2025 - 2027. Do d6, cac gian khoan cua PV Drilling dw
kién sé c6 khoi lwong 1am viéc 16n tir ca thi treong trong nwdc 1an qudc té, gitp duy tri loi nhuin 6n dinh 6n dinh d6i véi mang dich vu khoan trong nhirng nam

toi day.
bon gid cho thué va hi¢u sudt sir dung gian khoan ty ning qua Southeast Asia Jackups 361-400 IC Middle East Jackups 361-400 IC
cac nam 99.54% Average day rate v Total contracted utilization Average day rate v Total contracted utilization
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CHIEN LUOCPBDAU TU: PVD GUOTAI JUNAN SECURITIES (VIETNAM)
Trong nam 2024, 5/6 gian khoan ctia PVD (trir gian PVD 11) déu ddm bao viéc lam dén hét nam, thadm chi, kéo dai dén nam 2025. Khac véi ndam 2023 khi PVD thwc hién mot

s6 hop ddng ngin cho khach hang Viét Nam, cic hop dong trong ndm 2024 dén tlr cAc thi tredng nwdc ngoai: tp trung vao thi trudng Malaysia va Indonesia. PVD chia sé
hién dang tap trung tim cac co hoi kinh doanh lau dai cho nam 2026.

Gian khoan Pdi tac thué Gia thué wéc tinh
(USD/ ngay)

PVD I: Tham gia chién dich khoan v&i PCSB - Malaysia trong nam 2024 - 2025 (da gia han thém 1 ndm v&i don gia cao hon)
PVD II: Tham gia vao chién dich khoan véi Pertamina - Indonesia trong nim 2024 - 2025 (da gia han thém 1 ndm v&i don gia cao hon)
PVD III: Tham gia chién dich khoan v&i Hibicus — Malaysia dén hét 2024 (hgp dong gia han véi gid cao hon ndm 2023); va tham gia chién dich khoan 3 nam véi
Pertamina - Indonesia trong giai doan 2025 - 2027 kém theo 2 nam tuy chon gia han.
PVD VI: Tham gia vao chién dich khoan vé&i PCSB - Malaysia twong tw gian PVD 1.
Gian TAD - PVD Tham gia vao hop dong khoan 6 nam kéo dai dén ndm 2027, tuy chon gia han dén nam 2029; véi don gia cho thué ¢ dinh va hiéu suit cho thué dat
% 100%. (hgp dong hién tai dwoc ky vao nam 2019 véi don gia thip, chi yéu giip PVD duy tri dong tién).
PVD 11 Tam ngung hoat dong trong quy 2/2024 va ch ky hop dong méi dw kién vao thang 9/2024 23,000 - 25,000

1 gian khoan tw Thué 1 gian khoan tw ning phuc vu cho chién dich khoan tham do trong nwéc cia khach hang Idemitsu va Murphy Oil (Khoan thim do mo6 Hai Sw Vang 110,000
nang di thué va Lac Da Hong), bat dau vao Q2/2024

Lich cho thué cac gian khoan ctia PVD da dworc 1ap Kkin cho téi 2026

Tén Loai gi:}m Khoan Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Q4/26
PVDI PCSB - Malaysia (11/01-31/12/2024 Tuy chon gia han/KH tiém nang
PVD II ) Pertamina - Indonesia (07/12/2022-15/09/2024) (26/09 - 21/12 /2024 Tuy chon gia han/KH tiém ning
PVD III j Hibiscus — Malaysia (03/10/2023 - 31/12/2024 Pertamina - Indonesia
PVD VI PCSB - Malaysia (09/12/2023 -31/12/2025) Tuy chon gia han/KH tiém nang
PVDV Gian Khoan nwéc sdu (TAD) BSP - Brunei (27/01/2022 - 31/12/2027)
PVD 11  Gian khoan datlién (Landrig) GBRS | R&M& Stack
tlh%llzn Gian khoan tw nang(Jack-up) & I{/([ij;?)ﬁ;uoﬂv_ NVN

Open account in 3 minutes

(Hotline: 024 3577 9999)




~ “~~ CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
CHIEN LU OC PAU TU'- GAS GUOTAI JUNAN SECURITIES (VIETNAM)

GAS Tong Cong ty Khi Viét Nam-CTCP (GAS) 1a don vi thanh vién thudc Tap Poan Diu Khi Qudc gia Viét Nam. GAS dang giir vi thé chi lwc trong nganh cong nghiép
khi ciia ca nwérc, hoat dong trong linh virc thu gom, van chuyén, lwu trir, ché bién, xuit khiu, nhap khau, kinh doanh khi va cac san pham khi. M6i nam, cong
ty cung cip nguon nguyén, nhién liéu phuc vu san xuit gan 15% san lwong dién, 70% nhu ciu dam ca nwérc va nhién liéu cho nhiéu khu cong nghiép. Cong ty
hién dang van hanh 3 hé théng dwong 6ng khi Clru Long, Nam c6n Son & mién Pong Nam va PM3 & viung Tidy Nam va 2 nha may ché bién Kkhi la Dinh Cé va
Nam Cén Son & khu virc Pong Nam va hé théng Kho LPG rong khiap ca nwéc. PV GAS di hoan thanh dw 4n Kho chita LNG 1 triéu tan tai Thi Vai tir thang
7/2023 vala don vi duy nhit dén thoi diém hién tai dworc cip Gidy chirng nhian dua diéu kién thwong nhan xuit khiu, nhap khiu LNG tai Viét Nam.

KET QUA KINH DOANH

6 thang dau nam 2024, san lwong kinh doanh LPG ctia PV GAS da dat mic ting tredng cao nhit tir truedrc dén nay,
dat 1.5 triéu tan, tang trudng 38% svck. Doanh thu tir kinh doanh LPG can méc 26 nghin ty dong, ting 9 nghin ty

Co’ cau doanh thu

5 204 1.2% dong svck nam 2023. Tdng doanh thu dat 64.5 nghin ty dong, dat 92% ké hoach, ting trudémg 12% so véi cung ky.
2.8%_\ ﬁ 0.6% Loi nhuan truwdc thué dat trén 3.4 nghin ty dong, bang 58% ké& hoach. (K& hoach kinh doanh 2024 & mitc than
‘ "LPB trong: cong ty dat ké hoach doanh thu va lgi nhuin rong lan lwgt & mirc 70.2 nghin ty dong (-22% svck) va 5.8
= Dry gas nghin ty dong (-51% svck).
| Doanh thu - bVND (bén trai) va bién l¢g'i nhudn gop (bén phai)
u 35,000 30%

. CNG
49.9% 30,000 25%
= Transport gas and condensate 25,000 20%
20,000

= Condensate 15.000 15%
. oth 10,000 10%

thers 5.000 5%

0 0%

Q121 Q221 Q3.21 Q421 Q122 Q222 Q3.22 Q422 Q123 Q223 Q3.23 Q4.23 Q124 Q2.24

mmm Doanh thu —Bién LNG
Nguon: FiinproX, GTJASVN Research
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CHIEN LUQ'C PAU TU- GAS

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

GAS - Tong cong ty Khi Viét Nam

Recommendation: Trung lap/Hold
TP 89,000
Shares in issue (m) 2,296.74
Market cap. (VND b) 187,643.65

3 -month average vol. (‘000) 1,307.36
52 Weeks high/low (VND) 93250 / 73000

1-Y Price performance

= GAS VN Equity = =—=VNINDEX Index

LUAN PIEM PAU TV

« Dan dau ngudn cung LPG: GAS c6 ning lwc san xuit 450,000 - 500,000 tidn LPG/nam, twong tng 70% thi phan trén
thi trweong LPG Viét Nam. Cudi thang 7 vira qua, GAS da dwa vao hoat dong 3 bon chira LPG tai Kho cang PV GAS Viing
Tau v&i stre chiva twong dwong 50% téng cong suit LPG ca nwdrc, cing c6 thém vi thé dan d4u vé ngudn cung LPG

» Nang cong suit LNG Thi Vai: Thi phin cung cip LNG chiém khodng 50%. Trong thoi gian téi, PV GAS sé khéi cong
giai doan 2 ctia Kho LNG Thi Vai véi cong suat nang 1én 3 triéu tdn/nam, du kién van hanh vao nam 2026

+ Trién vong ting trwédng nho tham gia vao chudi dw an dién khi L6 B 0 Mén: PV GAS hién tham gia dv an dwong
6ng dan khi L6 B-0 Mon (t6ng mirc dau tw 1.2 ty USD) véi ty 1& gép vén BCC 1a 51%. Dw kién, dw 4n sé dem vé doanh
thu gan 10 nghin ty ddng moi nam (tlr ndm 2027) cho PV GAS thong qua hoat ddong van chuyén khi. Trong hai nim
trién khai xay dung va 1ap dit, GAS du kién thu vé gan 4,000 ty dong doanh thu m6i ndm va tao viéc lam cho khoang
400 can bd cong nhan vién. Trong trwdng hop L6 B bat dau van hanh vao cudi ndm 2026 nhw du kién, cAc mé ctia Lo
B sé cung cip lwong khi hang nam khoang 5 ty m3, twong dwong 65% san lwong khi kho tiéu thu cia PV GAS trong
nam 2022 vira qua va tré thanh dong lwc tang truedng 1én cho doanh nghiép.

* Mé rong nguon khai thac khi: GAS da ki két hop dong hop tac véi chl sé hitu cac mé méi gom Khanh My- Pam Doi
(4.03 ti m3 khi cho khu virc TAy Nam B9), Nam Du-U Minh (5.6 ti m3 khi cho khu virc Tdy Nam B6), Thién Nga-Hai Au
(7.43 ti m3 khi cho khu vuc Dong Nam Bg§)

« K& hoach chi tra cé tirc cao ki luc: HDQT PV GAS vira thong qua k& hoach chi tra cé tirc 2023 bang tién, ty 1& thuc
hién 60% day la ty 18 tra co tirc cao nhat ctia Cong ty ké tir khi niém yét téi nay(twong dwong c6 dong s& hivtu 01 cd
phiéu sé& duwgc nhan 6,000 dong). PV GAS cong b6 thoi gian bat ddu chi tra 1a tir 14/10 - 29/11/2024

RUI RO PAU TU: San lwong tiéu thu khi khé yéu hon dw kién; gia nhién liéu cao hon du kién.
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CHIEN LUOCDPAU TU- PLX GUOTAI JUNAN SECURITIES (VIETNAM)

Tap doan Xang dau Viét Nam (PLX) cé tién thin Tong Cong ty Xang Dau Viét Nam, dwoc thanh 1ap vao nam 1995. Linh vwc kinh doanh chinh cua

PLX Petrolimex la xuat nhip khau va kinh doanh xiang diu, loc - héa dau, dau tw. V&i mang lwéi phan phéi hon 5,500 tram ban 1é ctia Petrolimex va dai ly
trén toan qudc, Petrolimex la nha cung cap 1é'n nhit tat ca cac loai san pham xang diu trén thi treong ndi dia. Bén canh dd, Petrolimex ciing hoat dong
trén cac linh vwc kinh doanh khac nhw bao hi€m, ngin hang, giao théng van tai véi cac thwong hiéu nhw PLC, PGC, PG TANKER, PJJICO. PLX dworc niém
yét va giao dich trén S& Giao dich Chirng Khoan Thanh phd H6 Chi Minh (HOSE) tir thang 04/2017.

Recommendation: Trung lap AN D!EM DAUTU
. Vi thé dau nganh, chiém 47% thi phin xang diu noi dia, bo xa cac doanh nghiép dau mdi khac cling
TP 45,000 nganh véi hé thdng clra hang ban 1€ va dai ly xang dau trai rong trén khap ca nuéc
* Huwdng loi tir viéc stra d6i quy dinh lién quan dén phan phoi xdng dau: (i) quy dinh vé viéc chi dwgc
Shares in issue (m) 127059 mua xang d‘éu_l tir ’Ehu',o'ng _nhérll dﬁ}l rrT()’i (P“LX) derrAll lai lg’i tbé’ Ch.o, doanh nghiép .rih(‘r cat giém _céc
Market cap. (VND b) 60,416.66 b_u:(rc tr}mfi{ gian va cac chi phi Phat §1nh (ii) co ché quyét dinh gia do doanh nghiép tw quyét dinh
3 -month average vol. (000) 2,399.62 giup chu dong hon trong hoat dong kinh doanh.
52 Weeks high/low (VND) 48700 / 31300 + K&t qua kinh doanh nitra ddu ndm tang trwedng manh mé: LNST ctia c¢6 dong Cong ty me 6T /2024 cta
PLX dat 2,272 ty dong (+58.6% svck).
1-Y Price performance  Tinh hinh tai chinh an toan - lwong tién doi dao: khodn phai thu gidm trong khi hang ton kho ting

1én cho thiy hiéu qua trong céng tac quan ly hang ton kho, so v&i ndm 2023 ty 1é ng vay D/E giam
tr 0.68 vé 0.62 giup giam chi phi 13i vay, lwong tién mat chiém 32.6% TTS gitip PLX c6 thé chi dong
trong cac hoat ddong kinh doanh va chéng lai cac tic dong cia ty gia khi dong USD/VND vuot 25.000

* Lich st tra c6 tirc bing tién midt hdp dan: véi mirc chi trd tir 700 - 3,000 dong/c6 phiéu trong giai
doan 2019-2022. Nam 2023, doanh nghiép dw kién chi tra c6 tirc & mirc 1,500 déong/co phiéu.
Chung t6i ky vong trong nam 2024, doanh nghiép sé chi trd co tic voi ty 16 10% ménh gid twong
dwong thi suit co tirc khodng 2.7%.

Ky vong bién LNG duy tri 6n dinh nho dién bién gia diu thuin loi: (1) Gid xang dau thé gi¢i bién
déng it hon so véi cling thoi diém nam 2023 va (2) Cac thwong nhén thuc hién nhidp mua xang dau
theo ding ké hoach va ddm bao hiéu qua.

=P X VN Equity =—=VNINDEX Index

Ngudn: FiinproX, GTJASVN Research
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CHIEN LUOC PAU TU-DN Khac GUOTAI JUNAN SECURITIES (VIETNAM)

Cac doanh nghiép con lai trong nganh

Doanh Hoat dong Kinh Ké hoach kinh

nghiép doanh chinh Trién vong kinh doanh doanh 2024
Ky vong tham gia vao duw 4n boc 6ng dau khi L6 B O Mén (dai 340km) véi doanh thu ky
vong khoang 2,000 ty dong.
Nam 2023, PVCoating da tring thiu va ky két dwoc cac hop dong dich vu boc 6ng véi
khach hang Vietsovpetro cho cac du 4n RC8, R8.RC9, Pai Hung - Phase 3 va Kinh Ngw
Trang vdi tong gia tri 348,5 ty dong (trong d6 hop dong Kinh Ngw Trang 12 292 ty dong). PVB dit muc tiéu
Céng ty da thi cong hoan thanh cac hop dong boc 6ng RC8, R8.RCY, Pai Hung - Phase 3 va doanh thu dat 210 ty Hoat déng kinh doanh cta
mot phan khéi lwong hop dong Dw 4n Kinh Ngu Trang. Ngoai ra, Cong ty cling di ky két ~ dong valgi nhudn  PVB kha dic thu va trién
dwoc cac hop dong dich vu ngoai nganh cho cac khach hang khac véi tong gia tri hgp dong sau thué dat 2,28 ty vong tang trwdng phu
vao khoang 70 ty dong. Nam 2024, PVCoating tip trung hoan thanh thi cong cac hop dong déng, lan lwot gidam thudc 1én vao viéc trién

boc 6ng, dich vu da ky két va chuin bi san sang dé thi cdng cac hop dong boc 6ng cho 14% va 32% so v&i  khai/mé rong cac dw an
PVB Boc 6ng dau khi  chudi dw an L6 B - 0 Mén thwc hién nam 2023. khai thac ddu khi méi
Téng doanh thu: 128 San phdm kinh doanh dic
Dung dich khoan ty dong; Loi nhuin  thu, phu thudc vao hoat
dAu khi, sdn phdm truedce thué: 46,5ty  dong khai thac, tham do
PVC héa chit, héadidu N/A dong cac dvw an diu khi
Doanh thu 1,700 ty, Khoilwong cong viéc da
loi nhuén 3.7 ty dang, trai rong sudt chudi
PVX Xayldpdaukhi  N/A dong. gié tri nganh dau khi

Ngoai cac dw 4n dang thi cong chuyén tiép tir nim 2023 nhw: Pai Hung Phase 3, Dién gié
Orsted, Ché tao Extenal Platform,...thi cAc dw &n m&i cling nam trong ké hoach san xuit
Xay ldp dau khi,  kinh doanh nim 2024 ctia don vi nhu: L6 B - 0 Mon, Dy an DKI, dw 4n Lac Pa vang...
dich vu cdu cdng  Riéng doi véi duw 4n Lo B - O Mon, PXS ddt muc tiéu dén ndm 2025 sé cung Téng congty  Doanh thu dat 547
dau khi, xdy dung PetroCons va cac ddi tadc khac tham gia vao cac cdng trinh ha ngudn thudc chudi dw 4n L6 ty dong, tang 31% vaKhdi lwong cong viéc da
cong nghiép va danB - 0 Mon nhw dudng 6ng dan khi trén be, cac tram valve, tram phan phoi khi va Nha may loi nhuan truéc thué dang, trai rong sudt chudi

PXS dung Nhiét dién O Mén 4 theo tién do thuc hién ctia tirng du an. dat 10,16 ty dong  gia tri nganh dau khi
Nguon: FiinproX, GTJASVN Research
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CHIEN LUOC PAU TU-DN Khac GUOTAI JUNAN SECURITIES (VIETNAM)

Cac doanh nghiép con lai trong nganh

Doanh Hoat dong kinh doanh
nghiép chinh Tri€n vong kinh doanh Ké hoach kinh doanh 2024 Nhan xét
PVT tiép tuc trién khai cac doi thu mdi nham cung cip thém ngudn
cung ra thi trwong. Chia sé vé trién vong ndm 2024, 6ng Nguyén
Duyén Hiéu danh gia trién vong thi trwong van tai hang 16ng gom
dAu tho, ddu san phdm nhin chung duy tri xu hwéng tich cwc nho
san lwong xudt khiu khu vue Pai Tdy Dwong, nhu ciu tiéu thu Hoat dong kinh doanh phu
Trung Quéc dn dinh cling nhw lan séng khéi ddng tai cic nha may  PVTrans dat ké hoach doanh thu thudc vao nhu ciu vin
loc dau. Ngoai ra, cing thang Trung Pong, xung dot Nga - Ukraine 8,800 ty dong, ting 29,4% so véi chuyén dau, quy mo doi
tiép tuc 12 yéu td ho tro khi quang dwong va thoi gian van chuyén bi ké hoach ndm 2023; lgi nhudn  tau, tuyén dudng, gia cwdc
kéo dai hon trong béi cdnh nguon cung tau gi¢i han, gép phan thic sau thué 760 ty dong, ting thué tau, chi phi nguyén
PVT Van tai diu khi, héa chit diy gia cwdc tau tang. 41.3% so véi ké hoach ndm 2023 vat liéu.
PVOIL dat muc tiéu san lwong
kinh doanh xdng diu dat 5 triéu
m3/tan; doanh thu hop nhat dat
Trién vong kinh doanh cai thién nh& mé réng mang lwéi phin phéi. 83.000 ty dong (dwgc xdy dung KQKD phu thudc vao cung
Trong 6 thang dau nidm, PVOIL da phat trién thém 60 ctra hang xdng theo gia dau tho ké hoach 70 ciu san pham xdng dau,
Ché& bién va phan phdi  diu, nang tdng s cra hang xang dau hién co trong toan hé thdng  USD/thung) va loi nhuén trwdc  dién bién gia xing dau va
OIL san phim diu mo 1én 807. thué hop nhit dat 740 ty dong.  cac chinh sich lién quan
Theo bio cao kinh doanh nitra ddu nam, Loc héa ddu Dung Quat ghi
nhén 55,118 ty dong doanh thu, gidm 19% so v&i cung ky; loi
nhuén sau thué 1,884 ty dong, giam 36% so v&i ban nién nam KQKD phu thudc vao cung
ngoai. Téng doanh thu hgp nhat ciu san phiam xdng dau,
Céng ty dang c6 ké hoach chuyén san sang HOSE trong giai doan ~ 95,274.4 ty dong, LNTT dat dién bién gia xing dau va
cudi nam 2024-2025. Hién cac nut thitlién quan dén viéc chuyén  1,291.3 ty vaLNST 1,148.2ty  cac chinh sach lién quan
BSR Ché bién ddu mo san cta BSR da dwoc gor bo, tao tién dé cho viéc chuyén san sip téi. dong.

Nguon: FiinproX, GTJASVN Research
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KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

dau tw ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP. HCM
bién thoai tw vin: P9-10, Tang 1, Charmvit Tower Tang 3, SO 2 BIS, Cong Trwong Qudc TE, P.
(024) 35.730.073 6, Q. 3, Tp.HCM
bién thoai:
bién thoai dat 1énh: (024) 35.730.073 bién thoai:
(024) 35.779.999 (028) 38.239.966
Fax: (024) 35.730.088
Email: info@gtias.com.vn Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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