Vietcombank Securities

BAO CAO TRIEN VONG 2020

NGANH DAU KHI

© RESEARCH DEPARTMENT | JUN 2020




NOI DUNG

1 DAU KHI THE GIOI: SO PHAN NGANH NANG LUQNG NAM TRONG TAY NGUOI KHONG LO “ CONG
NGHE”

2 DAU KHI VIET NAM: HY VONG!

3 COPHIEU: CO HOQI PEN TU PIEM TRUNG LOI NHUAN

© RESEARCH DEPARTMENT | JUN 2020 2



vees V

Vietcombank Securities

DAU KHIi THE GIOI: SO PHAN NGANH NANG LUQNG NAM TRONG TAY NGUOI KHONG LO “ CONG NGHE”

© RESEARCH DEPARTMENT | JUN- 2019 3



DAU KHI THE GIOI

VCBS O S6 phan nganh nang luong nam trong tay nguoi khé)ng 16 “cong nghe”

Vietcombank Securities

“CUNG & CAU” - Piu la yéu td trong yéu?

©  Trong nam 2019, gi4 dau Brent c6 nhiéu bién dong nhung van gitt & muc cao di chiu nhiéu thdng tin tiéu cuc. Budc sang nim 2020, mot nam duoc Xem la mot trong nhimg cot
méc lich st ciia nganh dau khi, khi gia dau Brent giam manh gan 40% so v6i dau nam tir 50 USD/thing xubng con 30 USD/thiing do (1) Nguy co du cung tiép tuc hién hiru sau
dai dich COVID 19 ,(2) Gié dau thd hop dong tuong lai giam xudng dudi 0 USD/thing do cac nha san xuat budc phai tra tién dé xur Iy lugng dau thd vuot quéa cong suat du trir.
VCBS d timg canh b&o nguy co ctia nganh dau khi toan cau trong cac bao céo cua ching toi trong nam 2019.
©  VCBS nhén ra cac yéu td vé nhu cau dau thd dan ¢ anh hudng dén bién dong gia dau thd hon 12 cac yéu t6 vé ngudn cung. Néu xem su kién cudc tin cong tai kho chira dau tai
Saudi 1a yéu t6 vé ngudn cung, gia dau da ngay 1ap tirc ting Ién 65 USD/thiing va ciing giam manh ngay sau d6. Trong khi, néu xem dai dich COVID 19 la mot yéu té vé nhu cau
dau mo, hdy xem tac dong cua yéu t6 nay lén gia dau thd trong thoi gian qua. Rd rang, néu nhin dai hon trong chu ky ctra nganh dau mo, ching ta can dat ra cu hoi “Liéu nganh
céng nghiép dau khi da buéc vao giai doan suy thoai”?
UsD/thiing Dién bién gia dau Trigu thing Sw kién lam gian doan ngudn cung dau % Sw sut giam nhu ciu diu thd
90 15 57 mmmm| Cic cudc tin cong ciia Saudi (thang 9 nam... 0
80 - 10 -1.2 wemmm| Cic lénh tring phat d6i voi Iran, 1dn thi hai. -2
70 -5 -0.9 mmmmm| Cac lénh trimg phat dbi v6i Iran, 1an déu...
60 -
50 0 -1.5 = N05i chién Libya (Thang 2 - Thang 10 nam... 4
40 - 5 -2 .3 | Chién tranh Iraq (Mar - Dec 2003) 6
30 - L -10 -4 .3 eee———)  Cudc xam lugc Kuwait (thang 8 nam 1990.
20 L 15 -4.] ——— Chién tranh Iran-Iraq (thang 10 ndm 1980.. -8
T I T T T2 T2 2232 8 8 8 _§ (S Cach mang Iran (thang 11 nam 1978 - thang.
SIS IIIKRIRRIIKERR ' -10
A —— | C4m van dAu mé A Rap (thang 10 nam... Q8B ¥ & X 8 L 8 38 3
s (+/-) Ton kho dAu thé tai My Gi4 du Brent 6 4 ) 0 NoH A A H N H N A
= + = Gi4 diu Brent 2018 Gi4 dau Brent 2019 ) ) )
————— Gi4 dau Brent dy bao 2020

Nguoén: VCBS, World Bank
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DAU KHI THE GIOI
S6 phan nganh ning luong nam trong tay ngudi khong 16 “ cong nghé”

Liéu nganh dau khi da buéc vao giai doan suy thoai?
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©  Nhin vao lich sir 30 nam cua nganh cdng nghiép dau thd thé gidi, ching ta ¢ thé chia ra thanh 3 giai doan chinh. Giai doan thtr nhéat 1 xu hudng di ngang cia gia dau (1988 -
1998). Giai doan thir hai 1a gia dau ting lién tuc va ghi nhan muc dinh tai 140 USD/thung (1998 — 2008). Giai doan thir ba 12 bién dong cua gia dau bat dau nhanh va manh hon
v6i Xu hudng giam ngay cang hién ré (2008 — 2020). Sy ting truong cua gid dau trong GD 2 dén tir yéu t6 ngudn ciu ciu dau thd gin véi téc do tang truong Kinh té than toc
ctia Trung Quéc. Trong khi su khiing hoang gia dau trong G 2 lai dén tir yéu t6 ngudn cung, di dugc VCBS dé cap la chinh yéu t6 nay da thay d6i hoan toan thi truong dau khi
va tao ra cudc khiing hoang gia dau trong nam 2015. Céng nghé khai thac dau da phién sau khi ra doi tai My da lam xung dot lan rong giira nhitng qudc gia ndm giir ngudn cung
dau thé gidi bao gdm OPEC va cac qubc gia ngoai OPEC.

©  Chung t6i cho ring nhitng yéu té dia chinh trji vi dic diém kho doan trudc va bat dinh c6 tac dong manh 18n ngudn cung, nhung lai khong cé tac dong 18n gia trong dai han.
Thay vao d6, nhu cau méi 12 yéu t6 c6 anh hudng viing chéic va 1au dai déi voi nganh dau mo thé gidi trong twong lai.

Nguon: VCBS, Bloomberg
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v DAU KHI THE GIOI
VCBS S phan nganh nang luong nam trong tay nguoi khéng 16 cong ngh¢”

Vietcombank Securities

Nhu cau ning lwong hoa thach toan ciu dat dinh vao nam 2030, do s thay thé ciia nganh niing lwong tai tao

©  Theo dy bao cua IEA & McKinsey, ning luong tai tao dang dan thay thé cho nhién liéu hda thach c6 hiéu suét thap dé tré thanh ngudn niang luong chinh trong tuwong lai. Ning lugng
tai tao duoc bd sung thém bang ning luong hat nhan, s& ting gan gip doi ty 18 trong co cdu st C4C ngudn ning lwong trén todn cau tir nay dén nam 2050 (tir 19% dén 34%), cung cap
hon mét ntra san lugng dién vao nam 2035.

©  Nhu ciu tiéu thu dau thé da tang hon 1% mdi ndm trong ba thap ky qua, nhung mirc tang nay du kién s& cham lai dang ké tir nam 2020 trg di. Cu thé, viéc giam tdc s& chu yéu dén tur
nhu cau tiéu thu dau giam cta nganh van tai dudng bo. Véi su thay thé cua cac phuong tién van tai chay bang dién, nhu cau dau cho van tai duong bd duoc dy bo s& dat dinh vao
nidm 2025 va giam dan sau d6. Bén nim 2050, nhu cau duoc du doan ¢ muc 30 tridu thung/ngay, thdp hon mét phan ba so v&i mirc tidu thy hién nay.

Téng cau ning hrong thé gisi(TJ) '= FOSSi! Fuels : Nhu ciu ning hrgng theo nguyén ligu Thi phin Thi phin
— D Triéu TJ 2035 2050
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kinh té phuong Tay; sinh | tai chay bing than va dau | dién EC, daula NVL chinh { Qudc | nhanhcia NLTT | > o @ @
khéi 14 ngudn ning lugng san xut dién 4 \ Nang lugng tai tao
chinh i 500
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Nguon: |IEA, McKinsey
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VCBS

DAU KHI THE GIOI

S6 phan nganh nang luong nam trong tay nguoi khé)ng 16 cong ngh¢”

Vietcombank Securities

Sw sup do ciia phan khic 16n nhat: Van tai

v

Nhitng nim t6i du bao s& ching kién sy sut giam manh nhu cau dau thé tir nganh dién. Thé gii ngay cang hién dai, nhan thirc vé& bao vé méi truong cang nhiéu. Khi cac nha
may nhiét dién giai phong mot lugng 16n khi thai 6 nhiém vao khdng khi, nhidu qudc gia dang chuyén sang str dung ning luong tai tao.

Sy suy giam nhu cau dau ddi v6i van tai duong bd ngay cang rd nét, xe dién (EV) ngay cang phd bién hon ¢ cac nuéc OECD va Trung Qudc trong khi nhu cau vé xe dong co
dbt trong (ICE) dang giam tdc & phan con lai cua thé gidi. Ngoai ra, d6i méi cong nghé dang giam dan chi phi san xuét cta EV so véi ICE

VCBS ky vong nganh van tai va hoa chat s& co tac dong dang ké nhat dén nhu cau tiéu thy dau thd thé gisi trong twong lai. Cho dén nim 2035, mang hda diu s& dong gop nhiéu
nhat cho sy tang trudng cta nhu cau tiéu thu dau toan cau do su phét trién manh mé& cta hoat dong san xuat nhwa, dic biét tai cac thi truong méi ndi. Nguoc lai, sy giam tdc cta
nhu cau tiéu thuy diu moé trong méang vén tai toan cau (hién dang chiém hai phan ba san luong dau thé gisi) c6 thé x6a bo hoan toan sy ting trudng ma mang hda dau mang lai.

S Ting truwéng nhu ciu dau tho theo linh vue Co cau tiéu thy dau tho theo linh vye
Triéu thung/ngay :

115 4

[ ]
110 - ] ]
I

105 7 .
100 - ;

95

90
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BTéng cau MHoadau mHang khdong = Cong nghiép Khac ®Vantii ®Dién " Van tai . C(A);'QA = Dan dung = Thuong mai Khac
. nghi¢p
Nguon: VCBS, McKinsey, World Bank
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Vietcombank Securities

DAU KHI THE GIOI
S6 phan nganh ning luong nam trong tay ngudi khong 16 “ cong nghé”

C6ng nghé thay d6i dang ké xu hwéng tiéu ding

Trigu chibe Doanh s6 ban xe dién (EV)
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Theo du bao cua ICCT, vao nam 2030, doanh sé EV toan cau du kién s& dat 23 triéu chiéc
trong tong s6 130 triéu chiéc san xudt céi loai theo kich ban “chinh sach méi” (khong bao
gdm hai / ba banh). Theo kich ban “EV30 @ 307, doanh s6 EV va thi phan ting gan gap doi
vao nam 2030, dat lan lugt 43 triéu luoc ban va hon 250 triéu chiée san xuét.

Viéc mé rong ning luc san xuét pin 6 td s& phu thudc phan 16n vao su phat trién cua cong
nghé dién khi hoa 6 t6. Diéu nay 1a do sé luong ban xe dién vuot xa cac ché do khéc (trir xe
hai banh) va kich thudc cua pin 6 td 16n hon nhiéu so vé&i xe hai banh. RS rang, cong nghé
dién khi hoa 6 t6 s& la tru cot quan trong dé giam chi phi van hanh 6 td vi ching c6 thé tao
diéu kién cho viéc giam thiéu chi phi trong viéc du trit nang luong cua pin. Viéc sir dung xe
dién EV 1a mot budce tién quan trong cho viéc chuyén dbi sang mot hé thdng nang lugng sach
hon.

Trong phan tich chi phi: Theo dy bao cua ICCT, tong chi phi s& hitu pin caa xe EV va chi phi
van hanh xe EV duoc du bao 1 s& ngay cang rut ngan khoang céch, tham chi thip hon so véi
san pham xe chay nhién liéu truyén thong 1a dau DO.

Nhiing cai tién vé c6ng nghé san xuét pin ciing nhu quy mo san xuat gia ting vuot qua san
lwong hoa von s& thay doi nganh ning lwong trong tuong lai.

Nguon: VCBS, IEA, ICCT
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DAU KHI THE GIOI

S6 phan nganh nang luong nam trong tay nguoi khé)ng 16 cong ngh¢”

VCBS

Vietcombank Securities

Tac dong ciia COVID 19 dén nhu cau tiéu thu dau Brent toan cau

©  Céc bién phap giam thiéu su lay lan caa virus di tac dong manh dén nganh giao thdng — vén tai toan cau, diéu ndy dan dén tac dong tiéu cuc trong thuong mai todn cau ciing
nhu nhu cau sir dung dau mo. Mot vi du cho thay tac dong to 16n cia dich COVID 19 la theo thong ké ctiia Co quan An ninh Giao thong (TSA) tai Hoa Ky, sb lugng hanh khach
dén va di tai My da giam xudng khoang 4% so v6i mirc 2019.

©  Doanh sé don hang ban xe chd khéach toan cau, mot trong nhitng cdng cu thé hién tiém ning ting truong nhu cau dau di giam lién tuc tir ndm 2017, dic biét 1a & Trung Qudc.
Do d6, ky vong vé tang trudng toan cau cho ca nam 2019 va 2020 duoc dy phong giam dang ké, ké ca ¢ cac nén kinh té méi ndi va dang phat trién. Theo ngan hang thé gidi,
cac nén kinh té méi noi thuong c6 do co gian giita thu nhap va hang hda cao hon so véi cac nén kinh té tién tién, do d6 sy giam tdc trong tiéu thu dau mo da thé hién sy mat can
xung gitra thu nhap va nhu ciu sir dung ning lugng.

%YoY Ting trwéng doanh sb ban xe Tong sb lwgng khach qua TSA
16 Tri¢u lugt e 2020 (19
12 3.0
8 25
4 ) \/\/\/\/\/\/\/\/\/\f\/
0 - 15
4 1.0
8 05
g 5 2 3 e S S S S S
: - : : g S S s S S
Toan cau == Trung Quéc % % § g F %

Nguon: VCBS, World Bank
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VCBS

Vietcombank Securities

Khuyén nghi: THAN TRONG

v

VCBS ha du bao gia dau trung binh trong nim
2020 ¢ mirc 42USD/thuing trudc khi hdi phuc vé
mic 50USD/thuing trong nam 2021 thip hon so
v&i béo céo trude cuia ching toi.

Vé tinh hinh nhu ciu dau thd 2H2020, VCBS cho
rang nhu cau chua thé phuc héi 1ap tic do lo ngai
vé rai ro 1an séng dich bénh COVID 19 thu 2.

V& tinh hinh ngudn cung dau thd 2H.2020, VCBS
cho rang trién vong phu thudc Va0 phan tng cua
cac bén trong thoa thuan cit giam giita OPEC va
ngoai OPEC. V& ngin han, c4c cong ty c6 thé tiép
tuc khai théc, tham chi véi gia rat thap, thap hon
gia hoa vbén do chi phi trong viéc tai khoi dong
mot moé dau sau khi dimg 1a rat 1én. Do do, VCBS
cho rang khdng c6 qua nhiéu rui ro vé ngudn cung
trong 2H.2020. Tuy nhién, khi nhu cau gia ting tr&
lai, viéc ting san lugng 1a hoan toan cé thé dap
tmg ngay lap tic do d6 gia dau trong 1H.2021
theo du bao ctia VCBS sé ko tang manh.

Nguon: VCBS, IEA
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DAU KHI THE GIOI

S6 phan nganh nang luong nam trong tay nguoi khé)ng 16 cong ngh¢”
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DAU KHI THE GIOI

veBs

Vietcombank Securities

S6 phan nganh nang luong nam trong tay nguoi khé)ng 16 cong ngh¢”

Dy b4o gia dau

v Forecast

Véi muc gia dau 42USD/thing, VCBS dua ra khuyén nghi “THAN TRQNG” trong 6
thang cudi nam 2020.

Cung, Céau va hang ton kho dau thd toan ciu

(Triéu thung/ngay)
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= Chénh léch (+/-)  —O—Téng cung dau tho Tong cau dau thd

Nguoén: VCBS, IEA
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¢  Giadinh

MO HINH

P=-134S+109D+4.75G + 310.6

Gia ddu Brent wdc tinh
Téng cung ddu thd
Tong cdu dau thd

Téc dg tang trucng GDP ciia My

(1): Tong cung dau thd trong nam 2020: (S) = 99.3 triéu thung/ngay

(2): Tong cau dau thd trong ndm 2020: (D) = 100.3 triéu thing/ngay

(3): Toc dé tang trucéng GDP ciia My (G) = - 6.5%
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NGANH DAU KHI VIET NAM
Thuong nguon: Hy Vong!

veBs

Vietcombank Securities

Dy 4n L6 B — Maéc thoi gian

DU AN LOB-O MON KY THUAT LOB-O MON

Vi tri L6 B, 48/95 & 52/97 — Bé Ma Lay — Thé Chu Gian khoan Xa lan khoan

Chu dau tur Phu Quoc POC PVN (42.9%), PVEP (26.82%), Moeco (22.54%) va PTTEP EPCI 1 x CPP, 4 x WHPs, 1 FSO, Pudng dng noi mé
Trlr luong 176 ty m3 khi thién nhién Ha ngudn GPP Ca Mau, NMND CaMau 1 & 2 - POW

NMND O M6n 1—- EVN Genco 2
NMND O Mén 2 — Marubeni
Gia miéng giéng ~ 10.33USD/MMBTU NMND O Mén 3 -4 —EVN

Suét du tu 7ty USD 2024

2020

20 17 20 18 - Pang cho phé duyét -bon d?ig% khi dau

Cong suat 7 ty m3 gas per year

2015 - Thii tuéng phé duyétbdo  quyét dinh diu tu FDI tir
A - cao phat trié 5 dai | Uone.
1996 - Thu tudng phé duyét gia CII(mgFDP rien mo dai Thu tudng
- PVN mua lai c6 phan miéng giéng ctia L0 B o

cua Chevron tai L6 B

- Ky hop ddng PSC cua L6 B, 48/95
& 52/97 (Hop dong phéan chia san
pham)

Nguon: VCBS
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NGANH DAU KHI VIET NAM

VCBS O Thuong nguon: Hy Vong!

Vietcombank Securities

Gian doan giita Thwong nguon va Ha nguon

DU ANLO B-0 MON

@—————@ CPP->KP 209 (209 km) , fu
] Y
i Q)
Puong 6ng PM3
PR o ANMinhLFP >0 7«
Mon GDC -~
-~
- — —o EEPZOQ -> Ca Mau /’
/_\/

Block B CPP

PM3-CCA

& @ /¢ Cum nhamay Khi-
Ml Di¢n — Pam Ca Mau
| ]

Nha may nhiét dién

Nguon: VCBS, PVN O Mon

Thwong ngudn :x:> Ha ngudn

Dy 4n L& B - O M6n d4 bi tri hodn trong mot thoi gian dai chi yéu
do sy gian doan giita phan khic thuong va ha nguén.

Vé phia thuong ngudn, du an L& B — O Mén duoc phé duyét gia
miéng giéng & muc cao 10,33 USD/MMBTU cong véi ty 1& truot
gi4 2% mdi nam, cao hon gia khi dau vao hién tai ciia cc nha may
nhiét dién hién hiru. Mat khac, gia LNG khu vuc hién tai dang thip
hon gia miéng giéng tai L& B, diéu nay 1am ting mdi lo ngai vé tinh
kha thi vé kinh té cua du an.

Vé phia ha ngudn, b&o c4o tién kha thi 1a van dé chinh can duoc Bo
Ké hoach & Pau tu phé duyét. Do gia khi dau vao cao cong véi gia
ban 1¢ dién nam dudi sy diéu hanh cua chinh phu, cdc nha may
nhiét dién O Mén I, 11, 111, 1V s& gap kho khan trong viéc mé rong
bién loi nhuan khi dua vao van hanh.

Trong Q1.2020, Phli Qudc POC da moi thau EPC phan Pudng dng
L6 B - O Mén. Tuy nhién, VCBS nhan thiy rang hau hét cac du &n
ha ngudn dang gip mot s kho khan khi khoi dong nhu van dé thu
xép von, gia khi thoa thuan, bao céo tién kha thi, v.v. Tuy nhién, do
ngudn cung khi dbt ty nhién trong nudc dang bi tham hut nghiém
trong, VCBS hy vong chinh phu s& sém trién khai cac du an nay dé
dam bao an ninh niang lugng qudc gia.

© RESEARCH DEPARTMENT | JUN - 2020 14



NGANH DAU KHI VIET NAM
Thuong nguon: Hy Vong!

veBs'

Vietcombank Securities

Dy 4n Cé voi xanh — Méc théi gian

DU AN CA VOI XANH KY THUAT CA VOI XANH

Vi tri L6 118 — Bé Song Hong Gian khoan Semisub

Chu dau tu Exxon Mobil (64%), PVEP (15%) & PVN (21%) EPCI 1 x GTP (onshore), 2 x WHPs, Internal Pipeline
Trir lugng 150 ty m3 khi Ha ngudn GTP Chu Lai + NMND Mién Trung | & Il - PVN

NMND Dung Quat | & I1I- EVN

Cong suat 9.7 ty m3 khi/nam, 2.8 ty tan/nam NMND Dung Quat Il — Sembcorp
Gia miéng giéng Chua dugc phé duyét
Téng vén diu tu 10 ty USD 2024
2020 - Pon dong khi dau
2019 pa— - Chor doi phé duyét FDP tén
20 17 T};I}Ic }IHFI;] daLn' phhanh(?GU (Ké hoach phét trién mo+
+ N , 5
2009 i i FeED (1 0 )+ ol ey

thuan khung cta du an).

- Ky hop ddng PSC cua Mé Cé voi
xanh (Hop dong phén chia san
pham).

Nguon: VCBS
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NGANH DAU KHI VIET NAM
Thuong nguon: Hy Vong!

VCBS

Vietcombank Securities

Nhiéu van dé ton dong!

Biao Lanh Chinh Pha - GGU

DY AN CA VOLXANH ©  Du 4n Ca Voi Xanh d3 hoan thanh thiét ké co s (FEED). Hién du

an dang cho phé duyét ké hoach phét trién mo FDP tir chinh phu.
¥  VCBS cho rang du 4n Cé& Voi Xanh dang d6i mat v6i 3 van dé
chinh can duoc giai quyét:
(1) Chinh pha Viét Nam dang xem xét kéo doi thoi han hgp dong PSC
thém 2 nam theo yéu cau ctua ExxonMobil.
(2) Chinh phu Viét Nam van chua théng qua GGU cho dy an.
(3) Vudéng méc trong viéc dam phén gia mua khi & gia ban dién giira
PVN & EVN.

©  Hau hét cac hang muc EPCI cua dy an Ca Voi Xanh dugc mé thau
qudc té. VCBS danh gia cac don vi thi cong thuong ngudn trong
nuéc khd c6 thé trg thanh nha thau chinh cho du an, thay vao d6
kha ning cao sé& trd thanh thau phu cho cac nha thau qudc té.

Nguoén: VCBS, PVN

Nha may nhiét di¢n m (Nz‘r_;_i,may X 1y khi o r—g Tuyén dng ngoai khoi
Gian trung tam Q Dy 4n ¢4 voi xanh Tuyén ng trén bor
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NGANH DAU KHI VIET NAM
Trung ngudn: Cong nghé 16i thoi

Vietcombank Securities

v

Co6ng suat loc dau ting din dén thira cung trong trung han

Pong Nam A 1a mot trong nhitng khu vuc ¢6 tc do ting cong suét loc dau nhanh trén thé gigi. Nha may loc dau RAPID caa Malaysia (300 nghin thiing/ngay) da bat dau hoat
dong tir cudi nam 2019. Mot s6 du &n mé rdng tai cac nha may loc dau trong khu vuc hién dang duoc tién hanh nhu Indonesia, Philippines, Viét Nam va Théi Lan. Dy kién, céc
nha may loc dau hién dang hoat dong & Pong Nam A s& ting cdng suat 18n gan 7 triéu thing/ngay (+70%) trong giai doan 2018 dén 2040. Trong d6 Singapore la trung tam loc
dau 16n nhat & DNA va cac thi trurong méi ndi khac nhu Indonesia, Malaysia va Viét Nam ciing dang tang toc. Ba qudc gia ndy du kién s& dong gop 70% ting trudng cong suat
loc dau ciia khu vyec trong giai doan dén nam 2040.
Biéu do bén dudi cho thiy trong giai doan 2018 dén 2022, thi truong dd ching kién sy ting trudng manh m& cong suét loc dau tai Chau A & Trung Péng, dic biét 12 tai thi
truong Trung Qudce. VCBS cho rang ty 1& crack — spread s& tiép tuc & murc thap trong giai doan 2020 — 2025 cho dén khi thi truong yéu cau thém cong sut méi => Piéu nay c6
anh hwong rat 16n dén hiéu qua hoat dong ciia cac doanh nghiép van hanh NMLD, dic biét trong giai doan gi4 diu giam manh vé mic 35 USD/thiing
Tri¢u thn/nim COng suat lgc dau tai Pong Nam A Trigu thong/ngay Thay doi cong suat loc dau
8 2.5 -
6 - — 2 -
— __ ol 15 ] -
4 :
1 -
2 -
. 0.5 - I i .I Rl I Rl -
| e M e = |
2018 2025 2030 2035 2040 0 - ‘ ‘ ‘ ‘ - ‘ —_ ... ‘
2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
mmmm |ndonesia mmmm Singapore 05 -
= Thii Lan mem Malaysia B Trung Pong B ChauA B Bic My
—O—Nhap khau dau tho rong Nhap khau dau thanh phdm rong ¥ Nam My = COng suét can bo sung

Nguon: VCBS, IEA
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NGANH DAU KHI VIET NAM
Trung ngudn: Cong nghé 16i thoi

Kho khin trong thu xép von dw an

ﬁ\ma may loc diu Nghh v
Son

Cong suat: 8.4 triéu
tan/nam

Tong von: 9 ty USD
Pau vao: Dau chua
(Ty 1& APl va Iluu
huynh cao) v
Pau ra: Euro Il (DO),

Euro I (kh&c) /

Nha may loc dau Dung\
Quit

Cong suat: 6 triéu
tAn/nam

Téng von: 3ty USD

Pau vao: Dau ngot
(Ty 1& APl va luu
huynh thip)

Pau ra: Euro 111 (A95),

KEuro Il (khac) /

Mic di IEA xép hang Viét Nam 12 mot trong s6 cac
cong ty loc dau c6 ting truong cdng suit cao nhat.
Tuy nhién dy 4n mo rong Dung Quat gan day da bi
dinh tré do van dé thu xép von. Du an nay chua duoc
phé duyét dé nhan bao lanh chinh phu (GGU) theo
luat du tu hién hanh cta Viét Nam.

Hai nha may loc dau Nghi Son & Dung Quét hoat
dong hét cong suat c6 kha ning dap ung khodng
80% tong luwong tidu thu ndi dia cac san pham xing
dau hién nay. Xét vé mat can bang cung — cau, Vi
tdc do tang trudong trung binh hang nam cia C4c san
pham xang dau 1a 5%, Viét Nam khdng chiu &p luc
bd sung cdng suét.

Maic du Viét Nam da tham gia cac céng udc moi
truong qudc té, chit lwong san phdm xing dau ndi
dia van thap hon tiéu chuan trén toan cau. Cac nha
may loc trong nudc dang san xuat Cac san pham cO
murc tiéu chuan Euro 111 trong mot sb san pham riéng
biét trong khi tiéu chuan méi truong trén toan cau
hién tai da dat dén Euro V.

Trung binh

"r ' 80%

Thap . ‘ Cao

Van dé moi truwong

Cong wdc quéc
t€ vé moi truong

K
N
Thay thé ngudn
dau tho trong
nudc
| Ad
B
| _C 4

Euro IV &V
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Vietcombank Securities

NGANH DAU KHI VIET NAM
Ha ngudn: Anh huong niang né tir COVID 19

Xing — Dau: Trich 1ap ton kho tiing manh

Thi phan thi treong xing dau VN

3%
5% 15%

7% _

mPetrolimex ®PV Oil mSaiGon Petro m Mipecorp = Thalexim Khéc

Tiéu thu xing/dau binh quan diu nguoi

Triéu tAn/nim

2.5
2
15
1
05
0 - —-—
. & < QQO -Q‘b N KN P Qb
. \QQ\Q .Q’},%‘b q\a& C& §00©% ;b\‘bd’% \‘73 “Q‘s\\‘b
Q@ QS Q»o*\ <& N S
T
Philippines m VietNam Hongkong Qfgcg Indonesia
Malaysia Nhat Thailand Brunei
Ban

Dién bién HTK phan khdc ha ngudn

Ty VND Us$
2,000 Y N - 20
1,000 - - 10

-0
O i
.10
-1,000 - L 0
22,000 - \Z L 30

Q1.2020 Q2.2020
EPLX ®mOIL mBSR ¢Giadiu

Mic di muc tiéu thu xang dau binh quan trén dau ngudi caa Viét Nam thip hon so voi cac nude dang phét trién khac & Dong
Nam A nhu Malaysia, Thai Lan, Indonesia nhung diéu d6 khong c6 nghia 1 ting trudng tiéu thu xing dau sé& ting nhanh dé dat
dugc mirc twong ty nhu cac nude khac. VCBS tin rang sy ting trudng trong nude cta san pham xang dau s& duy tri ¢ mirc 5% -
6% mdi nam trir khi lai ¢6 su kién dot bién dién ra nhu dich COVID 19, anh huéng dén tang truong GDP.

Nam 2020, dai dich COVID 19 khién gia dau Brent giam sau dudi 20 USD / thuing, cho thay su yéu kém trong co ciu thi truong
xang dau hién tai. Theo 83/2014 / ND-CP, tat ca cac doanh nghiép ban budn xing dau phai du trit hang ton kho trong 30 ngay
trong khi gia ban 1é xing dau dugc diéu chinh cir sau 15 ngay. Voi sy sut giam dot ngdt ciia dau Brent trong quy 1 nim 2020, hiu

hét cac nha ban budn da ghi nhan mot lugng 16n hang ton kho.

Nguén: VCBS
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NGANH DAU KHI VIET NAM
Ha ngudn: Anh huong niang né tir COVID 19

veBs

Vietcombank Securities

LNG s€& sém ra mit!

©  Dbi mit v6i nguy co thiéu hut khi 6t ngay cang tang, chinh pha Viét Nam dang 1én ké hoach nhap khau khi d6t tu nhién théng qua
céc duong dng hién ¢6 (PM3- CCA; Nam Co6n Son 2) tir Malaysia va Indonesia. Tuy nhién, ké hoach nay chi c6 gi4 tri trong trudong
hop khu vuc khai théc 1a khu vuc chong 1an ( twong tu bé Malay Tho Chu hién dang dugc PVN & Petronas dong khai thac). Néu
PVN xay dung mot dudng dng bd sung dé nhap khau khi, VCBS danh gia sé& rat kh dé dem lai loi ich kinh té.

Nt =¢ Hai Phong 1-3 MTPA
} : \‘;\; ~ (2030 - 2035

; :fh‘ai Binh FSRU 0.2-0.5

©  V6i dién bién thuan loi cua gid LNG trong khu vuc, chinh phu Viét Nam dang thuc hién mét vai du &n LNG dé ndm bét xu hudng sir - MTPA (2026 -2030)
dung LNG trén thé gidi. Xu hudng sir dung FSRU di phét trién nhanh chéng trén thé gii dic biét tai cAc nén kinh té méi ndi nhu
Viét Nam ké tir khi FSRU lan dau dugc trién khai tir naim 2005. Tai Viét Nam, chudi dy 4n thugng ngudn — ha ngudn LNG duoc trién
khai theo mé hinh dau tw Cong-Tw. Trong d6 c4c nha may dién duoc dau tu bsi cac don vi tw nhan dudi hinh thae BOT con lai co s¢
ha tang LNG s& thudc s¢ hitu cuia EVN hodc PVN (hop tac vai cac cong ty qubc t&). Chi phi cho co so ha tang du 4n LNG s& duoc
chuyén qua gia béan dién va Chinh phu s& dam bao cho PVN & EVN trong viéc xay dung, van hanh va duy tri co so ha tang LNG.

©  Hién tai, LNG dang dugc quy hoach chil yéu dé phuc vu cho nhu cau cip thiét ctia cac nha may nhiét dién. Sau nay, chinh phu Viét

Nam s& m¢ rong pham vi ung dung LNG sang cac nganh cong nghiép khac. .
Cung — cau khi thién nhién tai Viét Nam

Nguon: VCBS, Fitch

14 o \ - Khanh Hoa 3 MTPA
12 Tien Giang 4 — 6 MTPA & "V (2030 - 2035)
LNG SPA GSPA 10 (2022 — 2025) 5
i 8 Vs o A Son My 1— 3 MTPA
Tong hop 6 ﬁ; J 9 (2023 - 2025)
‘2‘ 2 % Long Son 1-4 MTPA
EVN v/hoic PVN cling 0 D \\ (2020%2025)
cac don vi dau tu Cong nghiép 2018 2019 2020 2021 2022 2023 2024 2025 2030 2035 Thi Vai 1 -3 MTPA
N CaMaulMTPA (2022 -  (2020-2022)
@Cung <1Cau 2025)
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Vietcombank Securities

NGANH DAU KHI VIET NAM
Ha ngudn: Anh huong niang né tir COVID 19

Thi trweong LPG: Ty 1€ ting truéng on dinh

©  Ddi véi thi truong LPG Viet NamVCBS du bao nganh LPG dan dung s& duy tri toc do ting truong 6n dinh 8 - 10% / nim nhung c6 sy khac biét ¢ timg khu vuc dia ly. Cu thé,
khu vure ndng thén c6 thé tang truong tot hon trong khi khu vue thanh thi ¢6 xu hudng giam tdc.

©  Dbi v6i phan khic LPG héa hoc, nhu cau hda dau dang thu hit mot luong 16n dong vén FDI tir Théai Lan, Han Qudc, vv vao Viét Nam st dung LPG 1am nguyén liéu chinh.
Chang han, nha may hoa dau Long Son dang duoc trién khai tir naim 2018 va ké hoach sé& di vao hoat dong tir nim 2023 véi tong cdng sudt 2,7 triéu tin thanh phdm mdi nam.
Do dé, ching tdi tin rang nganh céng nghiép nay s& dong mot vai trd quan trong trong viée thic ddy ting trudong chung cta thi truong LPG.

©  Tuy nhién, hau hét cac doanh nghiép niém yét hoat dong trong thi trudng LPG déu la céc nha ban 1é hoat dong trong cac phan khc tiéu dung va cdng nghiép. Cac doanh nghiép
FDI s& tu nhap khiu LPG, do d6 VCBS cho ring tdc dé ting trudng ciia cac don vi bén 1¢ LPG sé& khong ting truong duoc nhu ting trudng toan nganh.

Nhu chu LPG thweng mai binh quan dau nguoi &
chau A, wée tinh nam 2017

60 Japan

Brunei )

=

. o0

Thailand £

. >
Vietnam v

10 1@ Philippines Mdiic

P Myanmar

0 10000 20000 30000 40000 50000 60000 70000 80000
Nhu ciu tiéu thy LPG

Miic d9 phat trién thi truong LPG so véi GDP binh
quan dau nguoi & cac quoc gia
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e °

Nhu ciu LPG theo phan khuc

N N w
o [(65] o
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0
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GDP Per Capita (2018 USD $)

Nguoén: VCBS, IHS Markit

14000 16000 18000 Production
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NGANH DAU KHI VIET NAM
Ha ngudn: Anh huong niang né tir COVID 19

veBs'

Vietcombank Securities

Khong nhiéu diém nhan dau tw

v 1 < thi ohan thi e AN od A PPV B 2 Thj phan LPG dan dung mién Nam
¥  VCBS nhan thay rang co cau thi phan thi truong LPG khdng c6 nhicu thay doi dang ké tir nam 2015 mac du cd sy canh tranh khoc Hphan Hng mien

liét trong nganh. Piéu nay dugc giai thich bai 10ng trung thanh cia ngudi tiéu dung. Su lya chon cia nguoi tiéu ding lién quan mat
thiét dén mutrc do an toan, dic biét 12 vé van dé& phong chay chita chay. Vi du, néu khach hang di st dung LPG tir mét thuong hiéu
trong mot thoi gian dai, ho sé it thay doi cho mét thuwong hiéu khéac, mic di cac thuong hiéu thay thé c¢é gia thap hon.

© Do gia dau Brent sut giam trong quy 1 nam 2020, gia CP thé gidi ciing da ghi nhan muc thap 230 - 240 USD / tan trong thang 3, sau ’
d6 tang 1én mirc 330 - 340 USD / tan, hau hét cac doanh nghiép béan 1¢ LPG da trich 1ap du phong giam gia hang ton kho trong
1Q.2020. Ngoai ra, gian cach xa hoi dé phong ngira COVID 19 ciing da lam nhu cau tiéu thu LPG toan nganh syt giam.

= PVGas South = Saigon Petro = Total = Petrolimex = Khéac

©  Trong 2H.2020, VCBS du kién thi truomg LPG s& phuc hdi. Tuy nhién, tang truéng nim 2020 c6 kha ning ghi nhan ¢ murc 6%, thap

hon 2% S0 vo1 nam trudce.
M6 hinh 5 &p luc canh tranh

Dién bién gia CP thé gii

Péi Thi Méi Tiém Nang Thi phin LPG dan dung mién Bic

Céc Di Thu Canh Tranh Ap Luc Tir Phia Khach

Trong Nganh Hang l

0 Ap Lyc T Nha Cung Su e Doa Tir San Pham

1-Jan 1-Apr 1-Jul 1-Oct 1-Jan 1-Apr Cap Thay Thé = PVGas North = Petrolimex - Total - Family Gas = Others

=== Brent Oil == Propane == Butane

Nguén: VCBS
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Outlook Matrix

NGANH DAU KHI VIET NAM

TOm tat trién vong

GIA DAU THO

NONHL

¥

NONODN D

NONON
ONNYL

¥

NONSN VH

PVS

PVB

PVD

PXS
GAS

BSR

PGS
CNG
PGD
PLX

OIL

30-35USD 45-50 USD 60-65 USD

TRIEN VONG

Block B, Nam Du — U Minh & nhitng dy &n 16n trién vong ctia PVS trong twong lai, v6i mirc gia héa vén tai mdi du an trung binh tuong dwong
& muc gid dau 50 — 55 USD / thung. Trién vong cua PVS phu thudc vao viée trién khai cac dy an nay.

Dy 4n NCS 2 — GD 2 d4 trién khai, doanh thu va lgi nhuan hau hét ciia du &n s& duoc ghi nhan trong Q2.2020. Do d6, trién vong doanh nghiép
phu thudc hoan toan vao tinh hinh trién khai dw 4n Block B.

Khdi lwong cong viéc va gia thué gian khoan ciia PVD dang phu thudc nhiéu vao cac thi truong trong khu vue, noi ma cac dy an dau khi rat
nhay cam véi gi4 dau thé gi6i trong viéc trién khai hodc tam dimg.

DT & LN cua PXS trong 3 nam t6i dén tir du 4n Long Son, khdng chiu anh hudng nhiéu tir gid dau thé gioi

Hoat dong kinh doanh ctia GAS chiu anh huéng truc tiép tir gia dau thd thé gioi.

Trén Iy thuyét gia dau thod thé giéi khéng anh hudong dén két qua kinh doanh ciia BSR. Tuy nhién, dién bién gia diu giam dot ngdt s& anh hudng
tiéu cuc dén gia von va chi phi trich lap giam gia hang ton kho ciia BSR

Anh huéng cua gia dau 1én KQKD ciia PLX va PV Oil thdng qua chénh 1éch giira ton kho 30 ngay va didu chinh gi4 ban trung binh 15 ngay
theo quy dinh ciia chinh phu. Do dé, trong truong hop gia diu ting tro lai, gia tri hang ton kho phai trich 1ap s& giam xudng.

: KHA QUAN (5% - 15%)
: TRUNG LAP (-5% - 5%)
: KEM KHA QUAN (< -5%)
Nguén: VCBS
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CO PHIEU: CO HOI PEN TU PIEM TRUNG LQI NHUAN
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Thuong ngudn: Tong Cong ty Khoan va Dich vu Khoan Dau khi - PVD

Tong quan

v  Hoat dong kinh doanh

PVD hoat dong trong linh vuc khoan dau khi thudc phan khic thuong ngudn trong
chudi gia tri ctia nganh. Doanh thu chinh dén tir mang dich vu khoan véi ty 1¢
doanh thu dat t&i 40%.

Tuy nhién trong giai doan gia thué gian dang & mac thip nhu hién tai. Ngudn loi
nhuan chinh caa PVD lai dén tir cAc mang dich vu k¥ thuat di kém dich vu khoan.
¢  Co cu ¢ dong

PVD la mét trong nhitng ¢ phiéu c6 thanh khoan cao, trong nam 2019, PVD chia
¢6 phiéu thuong voi ty 18 10 : 1, nang tong s6 c6 phiéu niém yét 1én 421,544,970 cb

phiéu.

¢  Két qua kinh doanh

Trong quy 1 nim 2020, PVD di ghi nhan 1.675 ty dong (+ 84% yoy) doanh thu va 6,000,000 1
16 ty dong loi nhuan. Két qua kinh doanh PVD c¢6 sy ting truong nho vao(1) Hiéu 5,000,000 -

suat st dung gian tang 1&n 99,8%, so véi 99,6% trong cung ky nim ngoéi; (2) Gia o 4,000,000 -
thué gian/ngay ting nhe 9,5% so voi cung ky (1Q.2020: 60.200 USD / ngay; = 3000000 -

5
1Q.2019: 55.000 USD / ngay). B~ 2,000,000 -
1,000,000 -

0

Nguén: VCBS

Co ciu doanh thu

= Khoan

= Dich vu lién quan
= Workshop

= Nhan sy

* Thuong mai

Khéac

Inside 2018
Outside 2019

Co cAu s hiru

1%

KQKD cia PVD 2017 - 2020

- 16.0%
- 14.0%
- 12.0%
- 10.0%
- 8.0%
- 6.0%
- 4.0%
- 2.0%

2017

2018

2019E 2020F

= Petrovietnam
= T4 chirc trong nudc
= Ca nhan trong nudc

= T4 chtrc nudc ngoai

Ca nhan nudc ngoai

Doanh thu
w01 nhudn

—=—Bién LNG
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Thuong ngudn: Tong Cong ty Khoan va Dich vu Khoan Dau khi - PVD
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Vietcombank Securities

Khoi lwong cong viée bi anh hwéng manh béi COVID 19

© VAo cudi nam 2019, Hiéu suét str dung & gia thué gian da ting manh nhd nhu ciu gian khoan ting do bién tai thi truong Malaysia. Dé dat duoc cac ké hoach khai thac nam 2019,
Petronas di gia ting cong suat khoan tam thoi bang viéc thué thém nhiéu gian khoan ¢ nudc ngoai, do d6 day gia thué & hiéu sut gian chung trong khu vuc 1én trén 90.000 USD va
75%, tuong tng. Ngay sau do, gia thué gian va hiéu suat hoat dong giam xudng con 75.000 USD & 70% vao dau nim 2020 nhu uéc tinh cia VCBS. Gia thué gian trong khu vuc chi
tang trong ngan han do tinh trang thiéu gian khoan tam thoi tai thi truong Malaysia & Indonesia trong khi phan 16n céc gian khoan van dang trong tinh trang déng bang tai Singapore.

¢  Pauniam 2020, dai dich COVID 19 di khién gia dau Brent giam xubng 20 USD / thiing, diéu ndy din dén tam dimng hang loat cac du an khoan méi tai thi trudng Malaysia. VCBS du
bao hiéu sut sir dung gian cua PVD sé& giam xubng con 75% trong 2H.2020, thap hon ty 1¢ du doan trudc d6 ctia chling toi 1a 95%. Gia thué gian ciia PVD trong 2H.2020 c6 thé bi
anh huéng manh néu gia Brent khong thé phuc héi 1én 50 USD / thuing.

Lich Khoan Doanh thu & Lgi nhuin

35.0% - 31.2%  31.5%

30.0% - 28.1%

Gian PVD tw nang

25.0% -

PVD | 20.8%

PVD Il
PVD Il 15.0%

20.0% -
14,69 15.3363%
12.6%

PVD VI Rosneft 10.0% -

PVD V

5.0% -
Gian PVD thué ngoai

0.0% -
Hakuryu 11 Sao Vang

<& > > R & N
1 X O
IDUN Viet Nam [ Viet Nam -5.0% <§ N \00&‘ 0&%“ &&Gﬁ 0&&0 15:30%
< B D
saca [T Viet Nam 200% 7 g & ¥ %Q@“
-15.0% - © < m Drilling m Well technical

: ba khoan ’ S S

: Tam hoén < m Oil spill control m Wo;lfshop

: Di chuyén = Manpower ® Trading & Procument

: Khéng hoat dong =1Q.2020 =1Q.2019 Khéc

Nguon: VCBS
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Thuong ngudn: Tong Cong ty Khoan va Dich vu Khoan Dau khi - PVD

Gia dau liéu c6 hdi phuc?

v

VCBS tin rang xu hudéng giam cta gia dau Brent s& duoc phan 4nh mot
phan vao gia thué gian & hiéu suat s dung trong Q2.2020. VCBS tin
rang hiéu suat gian ctia PVD s& tét trong 1H.2020 mic du gia dau Brent
sut giam, nhd cac hop dong khoan hién hitu c6 gia thué gian da dugc xac
dinh. Tuy nhién, hiéu suat hoat ctia PVD c6 thé giam dang ké trong
2H.2020 do khéi luong cdng viéc & Malaysia dy kién s& giam manh.

S6 lwong gian khoan di ting Ién ¢ thi truong Malaysia (+7) so véi giai
doan truéc. VCBS nhéc lai chinh séch trién khai du &n tai Malaysia d6i
v6i céc dy an dau khi: néu gia dau Brent duy tri trén diém hoa vén cua
tung du &n cu thé trong 1 nam, Petronas sé¢ khoi dong lai ngay lap tuec.
Do d6, gia Brent du6i 50 USD / thing c6 thé budc Petronas phai tam
dirng cac dy an cd diém hoa von cao. Hién tai, Petronas da cat giam kha
nhiéu cong suit khoan cua ho.

VCBS tin rang hiéu qua hoat dong ciia PVD chi tbt trong 2Q.2020 nho
cac hop ddng khoan hién tai, sau d6 giam s& giam manh trong 2 quy t6i
do viéc cat giam cong suat khai thac dau khi ¢ hau hét cac khu vue.
VCBS diéu chinh du béo gi4 thué gian trong khu virc SEA trong khoang

50.000 - 55.000 USD theo gia dinh rang Dau Brent toan cau duy tri ¢
murc gi4 dudi 40USD / thiing trong phan con lai ctia nam 2020.

Nguén: VCBS
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Théng ké gian khoan 2019

24
15 20 25
B Pang hoat dong  ® Tam ngung hoat dong Dong mébi

Théng ké gian khoan 2020

B Pang hoat dong

B Tam ngung hoat dong

Dong moi

Trung binh gia thué gian & hiéu suit hoat
dong trong khu vue

100 +
90 -
80 -
70 -
60 -
50 - r

UsD $

40
30
20
10

0

B Jack - up Day Rate Utilization Rate

Gi4 thué gian & hiéu suit hoat dong ciia PVD

70 +
60 -
50 -
40 -
30 -
20 A
10

usD $

Utilization Rate

B Jack - up Day Rate

80%
70%
60%
50%
40%
30%
20%
10%
0%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

© RESEARCH DEPARTMENT | JUN - 2020 27



CO PHIEU

vees ¥V

Vietcombank Securities

Thuong ngudn: Tong Cong ty Khoan va Dich vu Khoan Dau khi - PVD

Riii ro trong ngéan han

PINH GIA

Kich ban co sé 7,500

Kich ban tich cue 12,500

20,000 --nrmmmrm ool
18,000 -
16,000 -
14,000 -
12,000 -
10,000 -
8,000 -
6,000 -
1
2,000 |+l

0

Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
—PVD Relative VN Index

GIA MUC TIEU

7,500

DU PHONG
Gia Dinh Tich cuc

Gi4 thué gian (USD/ngay) 55,500 60,200
Hiéu suét sir dung gian (%) 70% 95%
Doanh thu (ty VND) 4,675 5,297
Lgi nhuén (ty VND) -54 163.8
P/B - 0.4
Tién mat/cp 7,500

Gia muyc tiéu 7,500 12,500
+- - 25% +15%
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CO PHIEU
Trung nguon: CTCP Loc — Hoa dau Binh Son - BSR

VCBS

Vietcombank Securities

Tong quan

Co cAu doanh thu Co ciu s& hiru
¢  Hoat dong kinh doanh 0.23% 7-64%
Cong ty TNHH loc hda dau Binh Son (BSR) dugc thanh 1ap tir naim 2008 dé van ' - Diu DO
hanh nha méy loc diu Dung Quét - nha may loc diu duy nhit tai Viét Nam thoi '.‘ s i
P / . = Nha nudc
diém do. Nha may chinh thirc di vao hoat dong tir nam 2009 véi cong suét 6,5 triéu et © NDT nute ngod
tan moi nam va dap tng 30% nhu cau cia thi trudng ndi dia. ‘ ;ﬂ'yggpy'e”e - Khic
au
.v’ Khéc
©  Co ciu sé hiru ggig L;oona%
Sau lan thyc hién IPO, BSR di khong chon dugc ddi tac chién lugc. Do do, nha
nude dang so hitu ty 18 cd phan rat 16n c6 phan tai doanh nghiép. Hién BSR dang
2 . X 2 A £ i . . s Nt KQKD cia BSR 2018 - 2021
chuan bi cac ho so dé niem yét trén san giao dich Ha Ni.
140000 -+ - 6.0%
] - 120000 - - 5.0%
v  Ket qua kinh doanh 100000 4
\ N - 4.0%
Trong Q1.2020, BSR ghi nhan 17,991 ty dong (-22% YoY) doanh thu va 2347 dong % 80000 - Doanh thu
lgi nhuan. Su sut gidm trong KQKDctia BSR dén tir (1) Tac dong cia dai dich = 0000 | [ 30% Bién LN gop
L oa : 3 , , A B~ i :
COVID 19 dén tiéu thy san phdm dau mé; (2) Uéc tinh khoang 380 ty dong dur trit 40000 | - 20% —o—BienLNong
hang ton kho cia BSR dugc ghi nhan trong Q1.2020 do gia dau Brent toan cu dot — - 10%
ngdt mat gia. Do d6, BSR 13 16n trong Q1.2020. 0 | | | 0.0%
. 2018 2019 2020E 2021F
Nguon: VCBS
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CO PHIEU
Trung nguon: CTCP Loc — Hoa dau Binh Son - BSR

VCBS

Vietcombank Securities

Ty suat sinh 1oi thap

©  VCBS nhan thiy mbi quan hé chat ché giita chi s6 ting / giam hang ton kho & Chau A va hiéu qua hoat dong ctia BSR hon la ty 18 crack — spread 3 - 2 - 1. Do gi4 dau Brent giam
manh trong Q1.2020, chi s6 ndy cho thiy su sut giam manh vé gia tri hang ton kho bét budc BSR phai thyc hién trich 1ap. Theo dit lidu trong Q2.2020, sy phuc hdi cua gia dau
Brent c6 thé gitip BSR thyc hién hdi t& hdi té mot phan du phong giam gia hang ton kho.

© Sy suy giam trong ty suat sinh 10i cuia BSR da kéo dai lién tuc ké tir khi IPO trong nam 2018. Tinh hinh bét loi cta thi truong loc ddu chau A da din dén su sut giam cua ty 1¢
crack — spread, anh huong truc tiép dén hiéu qua hoat dong cuia BSR. Theo du doan cua chling t6i vé trién vong thi trudng loc dau, Xu hudng giam gia dau trong ngin han va
cong suit loc dau du thira c6 thé tiép tuc 1am ty 1& crack — spread trong khu vuc kho 10ng tang trong twong lai gan. VCBS danh gi sy phuc hdi ciia gia dau Brent va nhu cau dau
thd toan cau sau COVID 19 tang trudng trd lai ¢ thé 1am cho ty 1¢ crack — spread tang |én trong ngan han.

Loi/L8 Hang ton kho P/B & ROE
25 4 3.50 - - 25.00%
20 |
3.00 1 - 20.00%
15 -
2.50 |
10 - 15.00%
5 - 2.00 -
§ 0 - - 10.00%
D 0117 04/17 07/17 10/17 01/18 04/18 07/18 10/18 01/19 04/19 o7/19 10/19 01/20  04/20 el
-5 1 - 5.00%
1.00
_10 d ‘
-15 0.50 - 0.00%
-20 1 0.00 : : : : : : : : -5.00%
25 | 04/2018  07/2018  10/2018  01/2019  04/2019  07/2019  10/2019  01/2020  04/2020

h P/B Unit: Time  e=====ROE Unit: %
Nguon: VCBS, Bloomberg
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v CO PHIEU
VCBS Trung nguon: CTCP Loc — Hoa dau Binh Son - BSR

Vietcombank Securities

Co hoi dén tir diém triing loi nhuén

PINH GIA GIA MUC TIEU

Kich ban tiéu cuc 6,500 8,500/CP
+200
Kich ban co s¢ 8,500 _

DU PHONG
16,000 oo - m-m oo oooooooooooo
GIA PINH Tiéu cuc
14,000 --mmmmm oo o ooooooooooooooo :
Gi4 dau Brent(USD/thung) 30 45
12,000 -
BUSINESS RESULT
10,000 -
Doanh thu (ty VND) 42,937 64,406
8,000 1 Loi nhuan (ty VND) 1,659 2,488
4,000 - P/B - 0.8
20000 - Tién mit/cp 6,500
0 . . Gia myc tiéu 6,500 8,500
Jun-19 Dec-19 Jun-2C /- 5% +20%
—BSR Relative VN Index
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CO PHIEU
Ha nguodn: Tap doan Xang dau Viét Nam- PLX

VCBS

Vietcombank Securities

Tong quan

¥  Hoat dong kinh doanh chinh Co ciu doanh thu Co cAu cb dong

PLX hoat dong trong linh virc xuat nhap khau va kinh doanh xing dau ha nguon, ‘\|

loc — héa dau va dau tu vao cac nghanh nghé khac. Trong linh vuc kinh doanh xing A\l " KD Xang i

A N n . . . \ = KD Hoéa Dau
dAu, PLX giit vai trd chi dao trén thi truong voi 50% thi phan. oo « Uy ban QLVNN

. = JX Nippon Oil
= KD Dich vu
L bao hiém = Khac
v  Co cau co dong - KD Dich vy
van tai
PLX la mot trong nhiing c6 phiéu c6 thanh khoan cao cung véi GAS dai dién cho \Véng trong 2018
nhom doanh nghiép dau khi nam trong r6 VN 30 Index. Vong ngoai 2019
Trong nam 2019, PLX chia c6 tirc bang tién véi ty 16 26% ménh gia, tuong duong
véi muce sinh 161 5.7% trén ménh gia. Bién Pong Két Qua Kinh Doanh
250000 - r 12%
¢  Két qua kinh doanh 200000 - - 10%
Trong 1Q.2020, PLX ghi nhan 38.500 ty dong (-8% yoy) doanh thu va -1.893 ty 150000 | 8% Doant Th
ddng LNST. Sy sut giam trong két qua hoat dong ctia PLX dén tir (1) Anh hudng r 6% Bién LN gop
X N \ . . . 100000 - ’
ctua dich COVID 19 Ién nhu cau tiéu thu xang dau, dac biét la san pham Jet Al; (2) - 4%  —o—Bién LN rong
Su sut giam manh cua gié dau thé giéi budc PLX phai trich 1ap du phong giam gia 50000 1 — - 2%
mot luong 16n hang tén kho trong Q1, trong khi cling ky PLX vira hoan nhap. 0 ‘ ‘ ‘ 0%
. 2018 2019 2020E 2021F
Nguon: VCBS
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O CO PHIEU
VCBS Ha ngudn: Tap doan Xang diu Viét Nam- PLX

Vietcombank Securities

PLX dwge giao dich véi mire chi phi von thap

Hiéu qua sinh 1 P/B & ROE

25.00% - r 3.50x 6.50 J r 0.19
6.00 N - 0.18

- 3.00x il
20.00% - >% / - 017
—— —0 sk o0 A - 0.16
15.00% - L 2.00x 4.00 - 'IL,\ ‘ - 0.15
350 - M rJ - 0.14
10.00% A - 1.50x 3.00 - W

Sroox 20 o
5.00% ' 2.00 ‘ ‘ ‘ ‘ : : : 0.12
. 0
. 0.50x N o N o N X O N P
o o o o o o o o o
§ § oS $ § § oS $ §
0.00% 0.00x N NN N N
2015 2016 2017 2018 2019
7 —riB ROE %
bonbdy ——ROE ——ROIC Unit: Lan Unit: %

v San lweng kinh doanh xing diu hdi phuc sau dich: PLX ¢6 muc ting trudng san lugng kinh doanh xang dau binh quan 8% trong giai doan 2014 — 2019. VCBS dy phéng muc ting trudng san lugng trong
nam 2020 giam nhe & mirc 5% va ting manh Ién 10% trong nam 2021.

v Hiéu qua quan Iy hang ton kho quyét dinh lgi nhuin cia doanh nghiép trong giai doan hién tai: PLX dang trong giai doan ting truong 6n dinh, VCBS khéng ky vong PLX ting truéng dot bién trong
san lugng. Thay vao do, viéc quan ly hang tdn kho tbt c6 thé giam do bién d6ng loi nhuén cia doanh nghiép so véi bién dong gié dau.

v Pinh gia: Ke cua thi truong dang tra cho cd phiéu PLX & muc thip ~ 12%, véi mirc ROE dao dong 15 — 18%, PLX ludn giao dich ¢ mirc P/B thp nhat Ia 3 1an. VCBS dua ra c4c gia dinh than trong nhat
trong viéc dinh gia PLX bao gdm: (1) Gia diu tiép tuc giit & mirc 35USD/thiing, PLX khong xuét hién hoan nhip dw phong hang tén kho trong nim 2020; (2) C& tirc tién mit trong nim 2021 & mirc
1,500 VND/cp phan &nh KQKD nim 2020, tir nim 2022 ¢6 tirc tién mit ting truong déu 8%/niam = téc dd ting trwdng san lwong véi mire ¢d tire tién mit nam 2022 1a 2,500 VND/cp. (3) VCBS

duy tri mire Ke ~ 12% & P/B =~ 3 1an cho dinh gi4 hién tai. .
Nguon: VCBS
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v CO PHIEU
VCBS Ha ngudn: Tap doan Xang diu Viét Nam- PLX

Vietcombank Securities

Dich COVID 19 nhu su kién “Thién Nga Pen” doi véi PLX

PINH GIA GIA MUC TIEU

Phuong Phap P/B 54,050 53,600/CP
.
Phwong Phap DDM 53,150 / 21%

DU PHONG

100,000 -
90,000 -
50,000 | Don vi: Ty VND
70,000 -
60,000 12 Doanh thu 189,641 124,277 135,927
50,000 -
20,000 4 +/- yoy (%) -1.2% -34.5% 9.4%
30,000 -
20,000 4 Loi nhugn 4,772 1,587 4,475
O

0 : : : : : +/- % 17.9% -66.7% 182%

May-17 Nov-17 May-18 Nov-18 May-19 Nov-19

——PLX Relative VN Index EPS (VND/cp) 3,287 1,096 3,097
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VCBS O Piéu khoan & Thong tin lién hé

Vietcombank Securities

Pi¢u khoan sir dung Thong tin lién hé

Béo céo nay va/hodc bat ky nhan dinh, thong tin nao trong bao cao nay khong phai 1a cac 16i chao Moi théng tin lién quan dén bao céo trén, xin quy
mua hay ban bat ky mot san ppém‘tai chinh, chimg khodn nao duoc phan tich trong béo cdo va  khach vui Iong lién heé:

cting khong la san pham tu van dau tu hay y kién tu van dau tu nao ctua VCBS hay cac don .

vi/thanh vién lién quan dén VCBS. Do do, nha diu tu chi nén coi b4o c4o nay 1a mot ngudn tham  Tran Minh Hoang

khao. vcgss klj()ng_chilf bétq ky trach nhiém nao tru’fﬁrc nhirng két qua ngoai y mudn khi quy khach Truéng phong Phan tich — Nghién ctru
str dung cac thong tin trén d¢ kinh doanh ching khoan.
Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia v6i mic can tmhoang@vchs.com.vn
trong t0i da ¢6 thé. Tuy nhién, do cac nguyén nhan chu quan va khach quan tir céc nguon thdng tin - L& Pire Quang, CFA

cong bd, VCBS khong dam bao vé tinh xac thyc cia cac thdng tin dugc dé cap trong bao céo phan

tich ciing nhu khdng 6 nghia vu phai cap nhat nhitng thong tin trong bo cao sau thoi diém bao  1ruéng nhom Phan tich Nganh — Doanh nghiép
cao nay duoc phat hanh.

|[dquang@vcbs.com.vn
B4o c4o nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung

z z N - A 9 \ A e , Y o N ” A . A % Ngﬁ Duy Té.i
bé&o cdo va/hoac xuat ban ma khong co su cho phép bang van ban cua VCBS dcu bi nghiém cam.

Chuyeén vién Phan tich Cap cao

ndtai@vcbs.com.vn
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