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Ngành năng lượng 

Vẫn trong chu kỳ tăng trưởng 

 

 

Tích cực 

 

Kỳ vọng một năm tích cực 

Chúng tôi tin rằng ngành dầu khí sẽ tiếp tục có thêm một năm triển vọng nhờ 

hưởng lợi từ những điều kiện thuận lợi (giá dầu và khối lượng công việc tăng) trong 

khi chờ đợi sự đổi mới của các chính sách nhằm khắc phục triệt để sự chậm trễ 

trong các dự án năng lượng lớn của quốc gia. Lợi nhuận hồi phục mạnh có thể sẽ 

là động lực chính thúc đẩy giá cổ phiếu ngành năng lượng trong năm 2022. Trong 

đó, các doanh nghiệp phân phối khí tự nhiên (và LNC) sẽ là những cổ phiếu đầu tư 

triển vọng. Mặt khác, các doanh nghiệp cung cấp dịch vụ về năng lượng vẫn đang 

chờ đợi chất xúc tác từ dự án Lô B để tăng trưởng vượt trội. 

Triển vọng 2022 tươi sáng 

Giá dầu neo ở mức cao (Maybank IBG Research dự báo giá dầu Brent 2022 sẽ đạt 

khoảng 75-80USD/thùng) sẽ tiếp tục hỗ trợ các doanh nghiệp dầu khí nói riêng và 

cả ngành dầu khí Việt Nam nói chung thông qua các hoạt động thăm dò và khai 

thác sôi động hơn. Việc gián đoạn hoạt động do sự cải cách của Tập đoàn dầu khí 

Việt Nam và giá dầu thấp trong những năm gần đây đã làm giảm đáng kể chi đầu 

tư cho hoạt động thăm dò và khai thác trong nước, dẫn đến suy giảm trong việc 

tìm kiếm trữ lượng mới cũng như sự phát triển của ngành dầu khí. Điều này, cộng 

với sự cạn kiệt của các mỏ dầu hiện có, đã khiến sản lượng dầu sụt giảm 6 năm liên 

tiếp (2015 đến nay). Vì vậy, sự đổi mới về chính sách và đầu tư vào lĩnh vực này là 

rất cần thiết, đặc biệt là trong bối cảnh giá dầu vẫn tiếp tục tăng.   

Các dự án lớn và đi theo xu hướng “xanh” là tâm điểm chú ý 

Những vướng mắc trong khuôn khổ pháp lý về đầu tư công đã góp phần vào sự 

chậm trễ của dự án Lô B, trong khi các thỏa thuận quan trọng khác như cơ chế định 

giá khí khô đã hoàn tất. Dự án này sẽ khởi công khi Ô Môn III, một trong 4 nhà máy 

điện trong khu phức hợp được chấp thuận đầu tư. Lô B sẽ tạo ra khối lượng công 

việc lớn cho các doanh nghiệp cung cấp dịch vụ dầu khí khi dự án này có vốn đầu 

tư ban đầu là 3,9 tỷ USD để phát triển giếng dầu và 2,9 tỷ USD để khoan.  

Việt Nam đã đưa ra cam kết nhằm đạt trung hòa carbon vào năm 2050 tại cuộc hội 

đàm về chống biến đổi khí hậu COP26. Điều này cũng dẫn đến nhiều ưu đãi cho 

các nhà đầu tư và nhà thầu về năng lượng tái tạo. Về lâu dài, chúng tôi tin rằng 

những doah nghiệp dầu khí đang tích cực chuyển sang xu hướng “xanh” sẽ được 

hưởng lợi. 
Khuyến nghị:  lợi nhuận đảo chiều và xu hướng ESG 

Cổ phiếu khuyến nghị hàng đầu của chúng tôi là GAS (MUA, giá mục tiêu 133.000 

đồng) với tăng trưởng LN dự báo là 42% n/n nhờ nhu cầu tiêu thụ điện phục hồi 

sau giãn cách xã hội và giá dầu tăng. LNG cũng là một động lực tăng giá quan trọng 

đối với GAS. Đối với danh mục linh hoạt, chúng tôi nhận thấy PVD (MUA, giá mục 

tiêu 31.500 đồng) là cổ phiếu đáng chú ý khi lợi nhuận của PVD được kỳ vọng tăng 

mạnh trở lại, trên mức hòa vốn. Chúng tôi cũng đánh giá cao PVS (NẮM GIỮ, giá 

mục tiêu 30.000 đồng) khi phát triển theo xu hướng ESG với tiềm năng trở thành 

doanh nghiệp xây dựng và đầu tư trong lĩnh vực điện gió. Tiến độ mới của dự án 

Lô B có thể sẽ là cơ hội giúp các doanh nghiệp cung cấp dịch vụ dầu khí (PVD, PVS) 

đạt kết quả tốt hơn kỳ vọng.  

 Chuyên viên phân tích 
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Tiêu điểm 

Hình 1: Sản xuất của Việt Nam 

 

Nguồn: Maybank IBG Research; PetroVietnam 
 

 Hình 2: Lợi nhuận trong năm 2022 phụ thuộc theo giá dầu (VNDb) 

 

Nguồn: Maybank IBG Research 
 

 

Hình 3: Các giàn khoan ở Đông Nam Á 361-400IC 

 

Nguồn: HIS Markit data 
 

 Hình 4: Hoạt động giàn khoan tự nâng ở Đông Nam Á: thị trường khoan 
dầu 

v  

Nguồn: Maybank IBG Research; PVD 
 

 
Hình 5: Dự thảo quy hoạch tổng thể về điện khí của Việt Nam của Bộ 
Công Thương 

 

Nguồn: Maybank IBG Research; Ministry of Industry and Trade 
 

 Hình 6: Dự báo công suất LNG của Việt Nam (MMTPA) 

 

Nguồn: Maybank IBG Research; PV GAS 
 

 

 

30

40

50

60

70

80

90

100

110

120

0

2

4

6

8

10

12

14

16

18

20

Crude production (LHS, mton)

Gas production (LHS, b cbm)

Avg Brent USD/bbl (RHS,
USD/bbl)

8,758 9,121 9,484 9,847 

10,998 

12,203 

13,408 

14,613 

15,818 

17,023 

 45.00  50.00  55.00  60.00  65.00  70.00  75.00  80.00  85.00  90.00

268 298 328 357 387 417 447 476 506 536

Brent USD/bbl

HSFO USD/t

0

25

50

75

100

0

25

50

75

100

J
a
n
-1

8

A
p
r-

1
8

J
u
l-

1
8

O
c
t-

1
8

J
a
n
-1

9

A
p
r-

1
9

J
u
l-

1
9

O
c
t-

1
9

J
a
n
-2

0

A
p
r-

2
0

J
u
l-

2
0

O
c
t-

2
0

J
a
n
-2

1

A
p
r-

2
1

J
u
l-

2
1

O
c
t-

2
1

Dayrates (kUSD/day)_LHS Utilization (%) _ RHS

10

5

25

3435

26

0

5

10

15

20

25

30

35

40

Jan 2021 Oct 2021

Under construction

Drilling & enroute

Stacked

7

14

28

0%

5%

10%

15%

20%

25%

0

5

10

15

20

25

30

2020 2025 2030

Gas-based
power capacity
(GW, LHS)

Contribution in
national power
capacity (RHS)

0

2

4

6

8

10

12

14

16

18

20

2022 2023 2024 2025 beyond
2025

Son My 2

Ca Na

Long Son

Son My

Thi Vai phase 2

Thi Vai phase 1



 

07/01/2022 3 

 

Ngành O&G   

Hình 7: Chuỗi giá trị xuất khẩu của Lô B 

 

Nguồn: Maybank IBG Research, various 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does not 
take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek financial, 
legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or  recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “MKE”) and consequently no representation is made as to the accuracy or completeness of this report by MKE and it should not be relied upon as such. 
Accordingly, MKE and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, indirect or consequential losses 
or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. MKE expressly disclaims 
any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances af ter the date of this publication or to reflect the occurrence of 
unanticipated events. 

MKE and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may,  to the extent permitted by law, from time to time participate or 
invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solic it business from such issuers, and/or have a position or holding, or 
other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto.  In addition, it may make markets in the securit ies mentioned in 
the material presented in this report. One or more directors, officers and/or employees of MKE may be a director of the issuers of the securities mentioned in this report to the extent 
permitted by law.  

This report is prepared for the use of MKE’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole  or in part in any form or 
manner without the prior express written consent of MKE and MKE and its Representatives accepts no liability whatsoever for the actions of third parties in this respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.  

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Kim Eng Research Pte. Ltd. (“Maybank KERPL”) in Singapore has no 
obligation to update such information for any recipient. For distribution in Singapore, recipients of this report are to contact Maybank KERPL in Singapore in respect of any matters arising 
from, or in connection with, this report. If the recipient of this report is not an accredited investor, expert investor or i nstitutional investor (as defined under Section 4A of the Singapore 
Securities and Futures Act), Maybank KERPL shall be legally liable for the contents of this report, with such liability being  limited to the extent (if any) as permitted by law. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission o f Maybank Kim Eng Securities (Thailand) 
Public Company Limited. Maybank Kim Eng Securities (Thailand) Public Company Limited (“MBKET”) accepts no liability whatsoever for the actions of third parties in this respect.  

Due to different characteristics, objectives and strategies of institutional and retail investors, the research products of MBKET Institutional and Retail Research departments may differ in 
either recommendation or target price, or both.  MBKET reserves the rights to disseminate MBKET Retail Research reports to institutional investors who have requested to receive it. If you are 
an authorised recipient, you hereby tacitly acknowledge that the research reports from MBKET Retail Research are first produced in Thai and there is a time lag in the release of the translated 
English version.   

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MBKET does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to  comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective o f Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MBKET does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Maybank Kim Eng Securities USA Inc (“Maybank KESUSA”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All 
responsibility for the distribution of this report by Maybank KESUSA in the US shall be borne by Maybank KESUSA. This report is not directed at you if MKE is prohibited or restricted by any 
legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Maybank KESUSA is permitted to provide research material 
concerning investments to you under relevant legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned 
within must do so with: Maybank Kim Eng Securities USA Inc. 400 Park Avenue, 11th Floor,  New York, New York 10022, 1-(212) 688-8886 and not with, the issuer of this report. 
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Disclosure of Interest 

Malaysia: MKE and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or may have 
assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking se rvices, advisory and other services for or relating to those 
companies. 
 
Singapore: As of 7 January 2022, Maybank KERPL and the covering analyst do not have any interest in any companies recommended in this research report.  
 
Thailand: MBKET may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in  the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MBKET, its associates, directors, connected parties and/or employees may from time to time have interests 
and/or underwriting commitments in the securities mentioned in this report. 
 
Hong Kong: As of 7 January 2022, KESHK and the authoring analyst do not have any interest in any companies recommended in this research report.  
 
India: As of 7 January 2022, and at the end of the month immediately preceding the date of publication of the research report, KESI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months KESI and authoring analyst or their associate did not receive any compensation or other benefits fr om the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

 

MKE may have, within the last three years, served as manager or co-manager of a public offering of securities for, or 
currently may make a primary market in issues of, any or all of the entities mentioned in this report or may be 
providing, or have provided within the previous 12 months, significant advice or investment services in relation to the 
investment concerned or a related investment and may receive compensation for the services provided from the 
companies covered in this report. 

 
OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the 
subject securities or issuers; and no part of the research analyst’s compensation was, is or will be, directly or indirectly, 
related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only 
to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any 
structured security may be affected by changes in economic, financial and political factors (including, but not limited 
to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility and the credit 
quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct its 
own analysis of the product and consult with its own professional advisers as to the risks involved in making such a 
purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without 
the prior consent of MKE. 

  

UK 
This document is being distributed by Maybank Kim Eng Securities (London) Ltd (“Maybank KESL”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational 
Purposes only. This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third 
party link is for the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. 
Nothing in this report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers. 

DISCLOSURES 

 
Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of Capital 
Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by Maybank KERPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Kim Eng Securities (“PTMKES”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MBKET (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the 
Securities and Exchange Commission. Philippines: Maybank ATRKES (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and Exchange 
Commission. Vietnam: Maybank Kim Eng Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: KESHK (Central Entity 
No AAD284) is regulated by the Securities and Futures Commission. India: Kim Eng Securities India Private Limited (“KESI”) is a participant of the National Stock Exchange of India Limited and 
the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). KESI is also registered with SEBI as Category 1 Merchant Banker (Reg. 
No. INM 000011708) and as Research Analyst (Reg No: INH000000057) US: Maybank KESUSA is a member of/ and is authorized and regulated by the FINRA – Broker ID 27861. UK: Maybank KESL 
(Reg No 2377538) is authorized and regulated by the Financial Conduct Authority. 
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Definition of Ratings 

Maybank Kim Eng Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only 
applicable to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment 
ratings as we do not actively follow developments in these companies. 

 

 

 

 


