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Biéu dd 2: Gia dau tir thang 1-9/2013
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Biéu dd 3: Gia khi tie thang 1-9/2013
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BAO CAO NGANH DAU KHi

6 thang dau nam 2013

Trong nén kinh té am dam, nganh cdng nghiép
dau khi van con nhiéu co hoi.

Téng quan nganh

Viét Nam dwoc xép thi ba trong khu viec Dong Nam A va thi 31 trén thé gidi
vé san lwong dau thé va khi dét. Nganh dau khi c6 mic déng gop khoang
20% - 25% GDP hang nam cta Viét Nam. Trong 6 thang nam 2013, nh& hoat
déng cua ba giéng dau khi mai, cu thé Ia Hai Sw Trang (19/05), Hai Sw Den
(19/06) va Thé Trang (30/6), tdng san lwong dau ra dau khi cta Viét Nam ting
5% so véi vdi cling ky ndm trwdc va dat tbng cong 13.64 triéu tan quy doi,
trong do c6 8.34 triéu tAn dau thd va hon 5.3 ty mét khdi khi. Hién nay, dau thé
khai thac cht yéu dwoc xuét khau trong khi khi tw nhién 1a hoan toan dworc st
dung cho tiéu dung trong nwéc. Trong 6 thang dau nam 2013, khéi lwong dau
thd xuat khau tang 1,3% so vé&i ndm ngoai va dat 4.29 triéu tan. Tuy nhién vé
mat gia tri lai giam 4,3% so vé&i ndm ngoai, twong dwong 3,68 ty USD, do gia
dau thd xuat khdu gidm xuéng mirc 78 USD/tan, ciing véi xu huwéng di xudng
cla gia diu thé gidi tr diu thang Ba dén cudi thang Sau.

Phéan tich gia Dau thd va khi ga tw nhién

Xu huong cda gia dau thé trong 9 thang dau nam va duw bao nam 2013: M6i de
doa vach da tai chinh cla My gidm nhe, nhirng suy doan vé sw phuc hdi cia
nén kinh té toan cau va di kém véi cac van dé chinh tri dang leo thang & Trung
DPong da thuc day gia dau tang tr 92.84 USD/thing vao gitra thang 1 va dat
dinh & mrc 118.90 USD/thiing vao dau thang Hai. Tuy nhién dot tdng gia nay
da bi ‘ham’ lai do cac di liéu kinh té yéu kém t» hai quéc gia tiéu thu dau Ién
nhét thé gii, Hoa Ky va Trung Quéc, da kéo gia dau thd tré lai mic 99.13
USD/thiing vao nhirng thang tiép theo va kéo dai cho dén cubi thang Sau. Sau
do, xu huwéng téng gia dau da tré lai va dat me dinh 1an the hai lién tiép trong
nam vao thang Chin do tinh hinh c&ng thang chinh tri gia tang tai Syria. Tuy
nhién, ching t6i cho rang lan tang gia dau nay ciing s& nhanh chéng dirng lai
do hau hét cac tac dong tiéu cwc da phan anh vao gia dau hién tai. Trong khi
do, cac nha dau tw dang hwéng méi quan ngai ciia minh vé sy can bang gitra
cung va cau dau. Theo du béo tir lién bang Co quan Théng tin Nang luvong
(EIA), sw sut gidm nhu cau vé nhién liéu trong mua thu nay cung véi viéc
ngudn cung dau ngay cang tang cla tlr cac nwdc ngoai khdi OPEC sé tac
doéng lam gidm gia dau thdé Brent tir mirc trung binh 112 USD/thiing xudng 106
USD/thung trong nam 2013 va 100 USD/thung trong nam 2014.

Xu huwéng gia khi ga tw nhién trong 9 théng déu ndm va dw bao ndm 2013: Su
chuyén déng gia khi tw nhién tir cudi thang Hai dén cudi thang Tw dwoc phan
anh bdi cac dy bao vé nhu cau st dung khi theo mua tang nhiéu hon so véi
dw kién. Trong thoi gian nay, gia khi ga tdng 34%, t&r méc 3,2 USD/ MMBTUs
dén dinh diém la 4,3 USD/MMBTUs. Tuy nhién, xu hwéng ting 4n twong nay
da két thac véi mot sy sut gidm manh 25% va vé mic 3,23 USD/MMBTUs
trong vong ba thang tiép theo do nhu cau sw dung khi gidm trong mua thu va
ngudn cung dang ngay moét tng. Mac du vay, mirc gia thang Bay ndm nay van
con cao hon nhiéu mic gia nam ngodi 1a 2,68 USD/ MMBTUs. Hon nira, EIA
da dw bao nhiét do sé xubng thdp hon vao cac thang cudi nam 2013 va nhu
cau s dung khi d& swéi 4m trong dan cw va thwong mai ngay cang tang khién
gia khi dwoc day trong subt thang Tam va én dinh & mic 3,73 USD/MMBTUs
trong thang 09. Vé&i xu hwéng gia dwoc hinh thanh trong 6 thang dau ndm
cling v&i ky vong vé thoi tiét tré nén lanh hon, EIA da wéc tinh nam 2013 gia
ga trung binh sé & mic 3,71 USD/MMBTUs, twong (rng v&i tang 35% YoY.
Trong ndm t&i, nhu ciu khi dbt tw nhién st dung cho nhién liéu xe, san xuét
nhwa, phan bén, héa chét va dién sé& day gia khi c6 murc tang 6n dinh trung
binh 5,5% YoY trong nam 2013-2014

Béo c4o nay chi cung cip théng tin mang tinh chit tham khao. Khéach hang phai chiju trach nhiém vai quyét dinh du tu cia minh.



PhuHung Securities

Biéu db 4: Tang trwéng doanh thu 1H12 vs 1H13
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Bidu db 5: Tang trwéng loi nhuan 1H12 vs 1H13
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Cong ty dau nganh: Petro Viét Nam da dat dwoc 76% ke
hoach |l nhuan trong nira dau nam 2013

Tap doan Dau khi Viét Nam (PVN) c6 vj tri ddc quyén trong nganh céng
nghiép Dau khi Viét Nam dwoc giam sat béi Bo6 Cong nghiép va thay mét cho
Chinh phu Viét Nam. Tap doan dwoc Gy quyén dua ra cac quyét dinh chién
lwoe, k& hoach va chinh sach phat trién cGa nganh céng nghiép. Do d6 sy
phat trién cGa nganh coéng nghiép dau khi 1a twong dwong véi trién vong cla
tap doan nay va co twong quan véi xu hwéng gia dau thé toan cau.

Trong 6 thang dau nam 2013, gia dau Brent trung binh gidm 9,2% tr 123
USD/thung xuéng méc 111,7 USD/thing. Dan téi két qua téng doanh thu cta
PVN trong nira dau nam 2013 gidm 10,8% so vé&i cung ky va dat 364,3 nghin
ty dong, mac du san lwong san xuét dau khi tang 28% YoY, twong dwong
13,64 triéu tan, hodc 54,1% ké hoach ndm. Do d6, lgi nhuan sau thué cling
gidm 9,5% so v&i ndm ngodi va dat 27,5 nghin ty dong

Céac cbng ty con cua PVN trong linh vwec khi dot va linh vuc
cung cap dich vu dau khi dang day hta hen

Can ct vao ké hoach tai co cdu PVN dé cap trong bao céo trwéc dé - "Téng
két hoat dong 9 thang dau nam 2012 cla Tap doan Dau khi Petro Viét Nam”,
linh vie khi dbt va cung cép dich vu dau khi hién nay 1a hai mang kinh doanh
cbt 16i ciia Tap doan. Theo quan diém cla ching t6i, cac cdng ty con ctia PVN
trong c& hai linh virc nay déu cé sirc khde tai chinh lanh manh dwa trén két
qué SXKD 6 thang dau nam 2013.

o Danh gia hoat déng cac cong ty con cda PVN hoat trong linh virc khi
gas t nhién: Hién nay, thi tredng khi gas tw nhién trong nwéc dugc
doc quyén bdi GAS va cac cong ty con cta GAS nhuv CNG, PGS,
PCG, PVG va PGD. Trong d6, GAS, PGS va CNG la diém sang cta
nganh, do két qua kinh doanh ndi trdi va loi thé canh tranh 16n.GAS,
PGS va CNG c6 céc chi sé sinh |&i nhw bién lgi nhuan rong, ROA va
ROE déu cao hon so v6i ba cong ty anh em con lai. DPbi v&i cong ty
GAS, mac du doanh thu sut glam 13% yoy, nguyén nhan chinh la do
hoat dong kinh doanh gas chuyen vé cong ty me- PVN, nhung cong ty
van c6 két qua kinh doanh tét trong nira dau ndm 2013 V@i lgi nhuan
rong tang trwdng 54%, do dwgc hwdng lgi tlr viéc gia khi gas ty nhién
tang manh trong 5 thang dau ndm nay. Ngoai ra, véi ty 1& s& hiu
96.7% cb phan cla nha nwéc, GAS dwoc trao quyén khai thac trir
lwong dau Ién ma khéng phai dbi mat véi bat ky déi thi canh tranh
nao.Viéc chi phi dau vao dwoc duy tri & mic thap gitp cho cong ty c6
dwoc bién lgi nhuan cao hon (Bang 1). Twong ty nhw GAS, doanh thu
ctia PGS tuy c6 phan gidam nhe, nhwng chi phi & vay giam manh da
lam cho lgi nhuan trong sau thang dau ndm nay van tang tredng an
twong 111% so véi cung ky nam truéc. Con dbi véi cong ty CNG, khi
nén thién nhién-sadn pham chinh cta cong ty nhéan dugc sy chao dén
cao cua thi trwong, vi vay da thuc day doanh thu cong ty tadng 25%
trong n&ra ddu ndm nay, muc tang tredng cao nhét so vé&i cac ddi tha
canh tranh khac.Tuy nhién, téc d6 tang trwdng loi nhuan rong cla
cong ty lai khéng dang ké. Duéi sw canh tranh khéc liét, d& duy tri thi
phan ctia minh, CNG tam thdi danh phai hy sinh tang trwéng loi nhuan
ctia minh dé dbi 14y loi thé canh tranh tét hon.

Bang 1:

Nguén: PHS & cong ty
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Ngudn: PHS

Béo c4o nay chi cung cap thdng tin mang tinh chat tham khao. Khéach hang phai chiu trach nhiém véi quyét dinh dau tu ciia minh.
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Biéu do 6: Téng trwéng doanh thu 1H12 vs 1H13
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Bidu dd 7: Tang trwéng loi nhuan 1H12 vs 1H13
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Nguén: PHS & cong ty

o Danh gia hiéu qua cac céng ty con thuéc PVN trong linh virc cung cép
Déau Khi: PVD, PVC va PVS hién dang la nhirng nha cung cap hang
dau vé gian khoan cling nhw cac dich vu lién quan dén ki thuat va hoat
dong khoan trong nganh Dau Khi Viét Nam. Ca 3 cong ty trén déu cé
murc tdng trwdng doanh thu tich cwc trong 6 thang dau nadm. Mac du
vay, loi nhuan sau thué ctia PVC va PVS lai khong nhw ky vong, duy
nhéat chi c6 PVD la kha quan. Déi véi PVS, chuing t6i nhan dinh day la
cong ty hang dau vé dich vu ki thuat DAu Khi trong nganh, nhwng anh
hwéng cla gia dau gidm 16.6% trong 6 thang dau nam khién cho loi
nhuan sau thué ctia cong ty c6 mirc sut gidm 8% so véi cling ky ndm
ngodi. Tuy nhién, néu xem xét dén tiém nang tang gia dau trong mua
thu da dé cap & trén, chang t6i tin rang PVS sé tang trwéng loi nhuan
trong nra cudi nd&m 2013 va dat muc tiéu cong ty dé ra. Bi véi PVC,
do cbéng ty khéng cé nhirng dy an Ién twong tw nhw dw an 300 triéu
USD n&m ngodi, dan dén tinh hinh doanh thu ciing nhw loi nhuan rong
déu sut gidm trong ntra ddu nam 2013. Tuy nhién, cong ty van cé thé
day cao loi nhuan trong nhirtng nam sap t¢i do con 2 dy an khai thac
tai Lao va tinh Phu Tho nham thich &ng v&i viéc ngudn cung Barite
trong nwéc dang giam. D6i véi PVD, cong ty da cé 2 quy thanh cong
v&i doanh thu va lgi nhuan ting truéng an twong. Nhé vao viéc tang
cwéng thém mot gian khoan dau cling nhw gia thué gian khoan tang
10% YoY, doanh thu va lgi nhuan rong cia PVD da tang 31% YoY va
32% YoY twong &ng. Bén canh do, véi viéc nha nwéc chiém ty 1& s&
hiru dén 51%, PVD ching té minh la nha thau trién vong nhat déi voi
cac dy an khai thac trong twong lai.

Bang 2:

Ma Biérj LN Qién LN ROA ROE No/Téng No dai
goép rong (4Q) (4Q) TS han/VCSH

PVD 21% 12% 8% 21% 61% 53%

PvC 16% 2% 4% 11% 52% 10%

PVS 7% 4% 4% 15% 64% 40%

Ngudn: PHS

Tiem nang tang trwédng dai han nganh céng nghiép dau khi
Viét Nam:

DPé phuc vu nhu cau phat trién kinh t&, Chinh phud Viét Nam khuyén khich day
manh viéc khai thac va san xuét dau va khi ngoai khoi. Trong 6 thang dau nam
2013, 3 mé dau khi méi da dwoc dwa vao hoat dong bén canh viéc phat hién
thém 4 mé mai. V& dai han, cac mé nay dwoc ki vong sé dady manh cong suét
san xuat Dau Khi t» mkc 335,400 thung/ngay nadm 2012 lén 390,700
thung/ngay vao nam 2016 v&i mirc tang CAGR 4% theo dw bao cia BMI
(Buniess Monitoring International). Bén canh d, gia dau va khi toan cau, theo
dw béo cla EIA, sé dbi dién vdi kha nang sut giam trong ngan han do nhu cau
chirng lai. Tuy nhién, nganh Dau Khi Viét Nam van cho thay trién vong dai han
va htra hen tang trwdng manh mé hon trong twong lai.

o Gia dau: gia dau Brent trung binh sé giam t 106USD/thung trong ndm
2013 xubng con 97 USD/thiing vao nam 2016, va tr nam 2016 trd di
gia dau sé tang 6n dinh 2% YoY dé cham mirc 163 USD/thiing vao
2040 trong trwerng hop kinh té thé gi¢i hdi phuc kéo theo nhu ciu déi
v&i mat hang nay tang tré lai.

o Giakhi gas: do anh huéng cda viéc ddy manh san xuét khi gas tw
nhién, gia trung binh ctia mat hang nay sé duy tri dwoi 4
USD/MMBTUs vao 2018. Tuy nhién, do hoat ddng khai thac khi gas
gidm cling nhw nhu cau tdng do nguw i tiéu dung tir bd cac san phadm
nang lwong truyén thdng dat dé va kém hiéu qué sang dung khi gas tw
nhién, gia gas dwoc dy bao sé tang trwdng 6n dinh 3% YoY tr sau
ndm 2008 dé dat mirc 7.83 USD/MMBTUs vao ndm 2040.

Béo c4o nay chi cung cap thdng tin mang tinh chat tham khao. Khéach hang phai chiu trach nhiém véi quyét dinh dau tu ciia minh.
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Biéu db 8: Dién bién gia cé phiéu
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Ngudn: PHS

Chung t6i duy tri sw lac quan vé tiém nang téng trwdng cta PVN trong ndm
2013 va kha n&ng dat dwoc cac muc tiéu kinh t& dé ra v&i nhan dinh 1a san
lwgng va doanh thu cta PVN trong 6 thang dau ndm da dat twong &ng 54.1%
va 56.3% chi tiéu trong nam 2013 (Bang 3).

Trong sb cac cong ty con trwc thudc PVN, GAS la coéng ty hoat dong hiéu qua
nhét trén ca 2 mang san xuét cling nhw hiéu qua tai chinh so véi cac ddi tha
khac cung nganh. Gia cé phiéu GAS tang manh tlr 39,000 déng/cd phiéu trong
thang Giéng 2013 lén 71,500 ddng/cé phiéu trong thang Tam 2013 nhe vao loi
nhuan 4n twong trong nlra ddu ndm 2013. Ngoai ra, cac cd phiéu nhw PVD,
CNG, PGS, PVS and PVC ciing c6 tang trwdng kha tét so vé&i VN-Index trong
cung ky (biéu dd 8). Chung t6i nhan dinh GAS, PVD, PGS va PVS dang c6
muc gia hop ly so v&i merc gid muc tiéu chang téi ky vong. Do d6, chung toi
khuyén nghi “TANG TY TRONG” dbi v&i 4 ma trén, va “TRUNG LAP” dbi voi
PVC va CNG (Bang 4).

Bang 3:
. Muc tiéu Muc tiéu Dw bao % muc
STT. bonvi 2013 2H2013 2013 tiéu
Téng san
I lrong 35-40 - 35-40 100.0
1l San lwong 25.20 12.37 26.01 103.2
1 Dau thd Tr. Tan 16.0 7.85 16.19 101.2
2 |Khiga Ty m? 9.20 4,52 9.82 106.7
11} San lwong khac
1 | Dbién Ty Kwh 13.85 6.89 15.93 115.0
2 Phan dam 000’ tan 1,520 697 1,525 100.4
3 | X&ng dau 000’ tan 5,390 2,700 5,974 110.8
IV | Chi sé tai chinh
Tbng doanh 000’ ty
I VND 646.5 331.0 696.0 107.7
Déng gop 000’ ty
2 | Chinh Pha VND 148.5 77.6 160.0 108.0
Nguén: PVN
Bang 4:
~ Gia hién EPS Gia muc £
Ma tai PE PB (TT™) tidu Xéep hang
GAS 65,500 10.2 3.8 6,429 72,000  Overweight
PVD 62,000 8.3 8.3 7,497 70,000  Overweight
PGS 22,200 43 4.3 5,218 25,000 Overweight
PVS 15,300 7.0 7.0 2,201 18,600  Overweight
PVC 14,100 9.1 9.1 1,548 15,000 Neutral
CNG 34,800 6.2 6.2 5,592 35,000 Neutral
Ngudn: PHS

Béo c4o nay chi cung cap thdng tin mang tinh chat tham khao. Khéach hang phai chiu trach nhiém véi quyét dinh dau tu ciia minh.
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho sy chudn bi va néi dung cla tat ca cac phan c6 trong ban béo céo
nghién cliu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh trung thuc va chinh xac y kién ca nhan
clia ho vé nhiing van dé trong ban bao cdo. Mdi nhan vién phan tich, chién lugc hay nghién citu dam bao rang ho khéng dugc hudng bat cir khoan chi tra
nao trong quéa khd, hién tai cing nhu tuang lai lién quan dén cac khuyén cao hay y kién thé hién trong ban béo céo nay.

Pinh nghia xép loai

Tang ty trong = cao hon thj trudng ndi dia trén 10%

Trung lap = bang thi trudng ndi dia vdi ti 1& tir +10%~ -10%

Giam ty trong = thap han thj trudng néi dia dudi 10%.

Khéng danh gia = c6 phiéu khéng dudc x&p loai trong Phd Hung hodc chua niém yét.
Bi€u hién dudc xac dinh bang téng thu hdi trong 12 thang (gdm ca c8 tirc).

\

Théng tin nay dugc téng hgp tir cdc ngudn ma ching t6i cho réng dang tin cdy, nhung ching téi khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh
x&c clia nd. Day khdng phai la ban chao hang hay su nai khdn mua clia bat ci ¢8 phi€u nao. Chiing khoan Phi Hung va cac chi nhanh va van phong va nhan
vién clia minh c6 thé c6 hodc khéng ¢ vi tri lién quan dén cac 8 phiéu dugc nhic téi & day. Ching khoan Phu Hung (hodc chi nhanh) déi khi c6 thé cé dau
tu hodc cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugdc nhac dén trong bao cdo nay. Tat ca cac y kién
va du doan cé trong béo céo nay dugc tao thanh tir cac danh gia clia ching téi vao ngay nay va c6 thé thay déi khéng can béo trudc.

Cong ty chirng khoan Phua Hwng (PHS)

Tang 5, tda nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

bién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5432

Béo c4o nay chi cung cap thdng tin mang tinh chat tham khao. Khéach hang phai chiu trach nhiém véi quyét dinh dau tu ciia minh.
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