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Tinh hinh hoat déng nganh dau khi ndm 2023



Bién ddong gid dau thé gidi

Gid ddu thé gidi tiép tuc xu hudng gidm trong 6 thdang ddu ndm, tang trd lai trong quy 3 1én dinh 95 usd/thing nhd tin hiéu lam phdt gidm tai My va lac quan vé
héi phuc kinh té. Tuy nhién dé bdt dau diéu chinh gidm manh trong Q4 vé muc thdp nhdt trong ndm tai T11.2023 thi trusng lo ngai 1&i sudt tiép tuc gilr mic cao,
héi phuc kinh t& chém va nhiing “bdt déng” trong thda thudn cdt gidm sdn luong clia nhém OPEC+ trong nda dau ndm 2024,

Doéng clra cudi ndm, gid ddu Brent dat 77 usd/thung, gidm 10% so véi ddu nam. Trong khi WTI dat 72 usd/thung, gidm 11%.
Trung binh n&m 2023, gid dau Brent dat 82.18 usd/thung, gidm 17,02%, trong khi dau WTI dat 77.61 usd/thung, gidm 17,73% so véi 2022.

Bién ddéng gid dau thé gidi

Nhu cdu ddu yéu, lo ngai l&i sudt
gitr 1du hon & muc cao. E ngai
usd/thung tudn thd théa thudn cdt gidm
ngudn cung clia nhém OPEC+
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OPEC+ quyét dinh cdt IEA du bdo tiéu thu ddu tdng Lam phdt tdng cham, khd nding sém két thic Ngudn: Bloomberg, VPBankS Research téng hop
gidm 2 mb/d hd trg gid manh 2 mb/d 1én 101.9 mb/d trong cdt gidm 1&i sudt, nguén cung ddu thdt chat

dau
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Nhirng yéu t6 tdc dong dén gia dau trong ndm 2023

Surc ép lam giam gia ddu
» Lo ngai vé suy thodi kinh té trong ndm 2023 do chinh sdch thdt chgt tién té

nham kiém ché lam phadt ctia cdc ngdn hang trung ucng My, Chau Au gdy
suc ép lén gid dau.

> Kinh té tang trudng cham hon ky vong tai Trung Quéc, nuéc nhdp khdu va
tiéu thu dau Ién thu hai trén thé gidi.

> Gid cdc logi ndng lugng khdc nhu than dd, khi dét cliing gidm trong ky do
lo ngai thiéu hut nang luong tai chau Au do xung dét Nga- Ukraine gidm
bdt.

» Ngudén cung ddu ngodi OPEC+ tdng manh, ddc biét tu My, Brazil va
Guyana.

> Tiéu thu ddu todn cdu trung binh trong 2023 dat 101,1 triéu thung/ngay
(mb/d), (+1,93%). Tiéu thu ddu clia nhém OECD tang 0.6%, My tang 0.8%
trong khi Trung Quéc tdng 5.2%, An doé tang 3.1%

» Nguén cung trung binh nédm dat 101.7, (+1.75%yoy): Nguén cung MYy dat 219
mb/d (+7.8%), trong dé ddu thé dat 129 mb/d (+8.5%), nhiing thang cudi
ndm dat 13.2 mb/d, cao nhdt tu trusc dén nay.

Lé luc é6n dinh gia ddu

> L6 luc ctia nhom OPEC+ nhdm kiém sodt va hé tro gid dau da lam bdét da
gidm. Trong thdng 4, OPEC+ dé quyét dinh cdt gidm thém 1.7 mb/d. Trong
cudc hop cudi thdang 11, nhdm ti€p tuc dua ra quyét dinh kéo ddi thda
thudn cdt gidm sang Q1.2024. San luong ddu thdé thang 11 ctia nhém OPEC
dat 2774 mb/d, gidm 19% so véi dau nam. Trong khi san lugng nhém
OPEC+ dat 43.01 mb/d.

> Arab Saudi va Nga cam két kéo ddi thsi gian cdt gidm 1.5 mb/d hét quy 1
nAm 2024, trong do sdn luong clia Nga 1d 0.5mb/d, Arab Saudi Id 1.0 mb/d.
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Nguédn: EIA, VPBankS Research téng hop

Nguén Cung va Nhu Cdu ddu thé giéi
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Két qud sdn xudt kinh doanh 2023 ctua PVN

Gia téing duy trir déu khi Triéu tdin 13.38 15 14.2 1697 8-16 13.00 108.3%
Sdn lugng ddu khai thac Triéu tan 13.11 M.47 10.97 10.84 929 10.41 112.1%
- Khai thdc trong nudc 752 8.63 114.7%
San luong khi khai thac ty m3 10.21 916 7.30 8.08 594-8.11 247 92 0%
Sdn lugng xding ddu sx Triéu tan 1.49 1.87 6.50 696 5.53 736 133.1%
San lugng dién ty kwh 22.60 1917 14.50 17.64 24.00 2323 96.8%
Sdn lugng dam triéu tén 1.58 1.80 1.68 1.84 1.60 1.76 1094%
Doanh thu Nghin ty VND 3969 566.0 620.2 931.2 671.7 942.8 139.0%
Loi nhudn trudc thué Nghin ty VND 43.8 175 45.0 82.2 34.0 54.5 157.0%
NOp ngdan sdch Nghin ty VND 108.0 83.0 12.5 134.5 78.3 151.8 194.0%

Ghi chu: ké hoach kinh doanh ndm 2023 dua trén gid dinh gic ddu Brent Ia 70 usd/thung Naudn: PYN. VPBankS téna h
quédn: , ankS téng hop

Doanh thu ndm 2023 dat 942,8 nghin ty dong, hodn thanh 139% ké hoach Trong n&m cdé 02 phdt hién dau mdi, thanh qud quan trong tu ndm 2018.

ndm. Nép ngan sGch dat 152 nghin ty dong, dat 194% ké hoach ndm. Cdc du dn ddau tu I6n duoc trién khai thong qua cde don vi thanh vién cla

SAn lugng khai thdc khi thién nhién dat 7.47 ty m3, hodn thdanh 126% ké hoach PVN nhu Vietsovpetro, PVEP, cdc du dn khi I6n nhu L6 B, Su tUr trdng giai doan

UBQLVNN giao va bdng 92% cung ky 2022 do nhu cdu dién khi tadng cham. 2B duoc cdc chu ddu tu tap trung cdc thu tuc dé sém cé Quyét dinh ddu tu
San luong xdng déu sdn xudt clia PYN chi tinh riéng CTCP Loc héa ddu Binh  F'P- )
Son 7.36 tr tan, dat 133% ké& hoach. Cum du dn ddau tu Khi- Dién L6 B - O mdn co budc chuyén dong khd quan

khi thuc hién cdc gdéi thau EPCI#1 va EPCI#2. Cdc du dn dién khi LNG Nhon
Trach 3&4 cling dugc dam bdo tién do.
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Hoat déng clia nganh dau khi trong nuéc

Mdc du gia ddu giam so véi cung ky ndm 2022, hoat déng nganh ddu khi trong nuéc vdan co ban én dinh. San lugng ddu khi khai thdc

vén dat vuot ké hoach, cdc du an khéu thugng nguén (EP) duoc tdp trung thuc hién dam bdo tién dé.

Sdn luong ddu thé khai thdc
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Toan Téap dodan- PVN:

Ddu thé khai thac 11 thang dat 9,56 triéu tdn, mdc du hoan thanh 117% ké
hoach, sdn luong van tiép tuc xu hudng suy gidm, ddc biét la san lugng

khai thac trong nudc.

SAn luong khi cd ndm udc dat 762 ty m3, gidm 4.7% yoy va dat 96% ké

hoach cd ndm.

Xudt nhap khdu ddu thd
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Nguén: GSO, PVN, VPBankS Research téng hop

Lién doanh ddu khi Viét Nga_Vietsovpetro: san lugng khai thdc ddu cd ndm

use dat 3,09 trtdn, khi thién nhién dat 72 trm3 hodn thanh 104% va 133% ké
hoach. Gia tang trir luong dat 4.18 tr tan (152% k& hoach).

Téng Céng ty Thdm dé va khai thdac ddu khi Viét Nam- PVEP: SAan luong ddu

khai thac 1T dat 3,66 triéu tan, khi thién nhién dat 1,2 ty m3, hodnh thanh 115%
va 124% ké hoach. Bdc biét gia tang trlr luong dat 3,7 trtédn, cao nhat tu 2016.
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Hoat déng clia nganh dau khi trong nuéc

SdAn sudt ha ngudn: SAn lugng xdng ddu sAn xudt dat 7,51 triéu tan, t&ng 13.4% so vdi cung ky. LPG sdn xudt dat 439 nghin tén
Nhdap khdu xang dau dat 5,12 triéu tan, nhdp khau khi LPG dat 1,31 triéu tdn

San xudt va Nhap khéu khi LPG
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Nguén: GSO, PVN, VPBankS téng hop
Nhép khdu xang ddu 6 thang ddu ndm dat 5,12 triéu tdn, bdng 106.8% Trong nam 2023, theo ké hoach, cd 2 nha mdy Loc ddu Binh Son va Loc
cung ky 2022, xudt khau xdang dau dat 1,03 triéu tan, bdng 96.2%. ddau Nghi Son déu thuc hién bdo dudng tong thé. bé ddm bdo ngudn

cung x&ng ddau 6n dinh ddp Ung nhu cAu trong nudc, BSR dé xdy dung ké

Tiéu thu xdng ddau trong nudc (khdng tinh ton kho) dat 11,60 triéu tdén, tang hoach chuyén thai gian b&o tri téng thé dinh ky 1dn 5 sang Q2.2023.

12% so vai cung ky 2022.
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Két qud kinh doanh ctia cdc doanh nghiép 9 thang 2023
MA CK Pon vi

LT T T

GAS Ty dong 67383 12,867 1,275 85.7% 78.2% 77.0% 88.2% 157.5%
PLX Ty déng 205,596 11,270 3,082 91.1% 140.2% 502.0% 108.2% 3491%
BSR Ty déng 105,491 7080 6,939 83.2% 50.0% 50.7% 110.3% 388.9%
PVS Ty dong 12,591 572 775 113.6% 106.2% 15.3% 95.4% 73.3%
PVD Ty déng 4,033 895 432 102.8% 285.6% 356.4% 74.7% 639.6%
PVT Ty déng 6,709 1,338 1,192 101.5% 116.5% 115.1% 98.7% 196.8%
OIL Ty dong 66,875 3,209 837 84.0% 114.6% 135.8% 133.8% 5349%
PvC Ty dong 2,21 166 49 11.6% 106.1% 293.6% 138.2% 688.5%
PVP Ty déng 1,228 199 196 127.7% 254.1% 75.7% 84.7% 99.6%
PGD Ty déng 7411 560 248 84.6% 86.3% 76.2% 77.5% 209.8%
CNG Ty déng 2,366 171 84 72.6% 79.6% 719% 70.6% 166.2%
PGC Ty dong 2,533 458 104 83.8% 105.8% 88.2% 61.0% 2729%
Todan Nganh Ty déng 492,931 39,865 25,571 88.1% 87.0% 79.5%

Nguén: Bdo cdo céng ty, VPBankS Research téng hop
Doanh thu todn nganh 9 thdng dédu ndm gidm 12%, Igi nhudn truéc thué gidm BSR, OIL, CNG la nhitng don vi cé Igi nhudn gidm séu tu 28%-49%.

20.5%. ’

) B . o PLX, PVS, PVC c0 Igi nhudin tang trudng t6t do cung ky ndm trusc gdp kho khan
Doanh thu cdec doanh nghiep ha ngudn gidm manh haon do gid dau gidm anh - vé thj trusng kinh doanh. Béc biét, PVD cé budc chuyén manh ti 16 sang léi.
hudng truc tiép dén gid san pham.
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Két qua kinh doanh cua cdc doanh nghiép 9 thang 2023

Doanh thu ky 9T 2018-2023
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Nguén: Bdo cdo céng ty, VPBankS Research téng hop
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Dinh gid c6 phiéu nganh Ddu khi
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Dinh gid c¢é phiéu nganh Ddu khi theo PE-PB dang thdp hon so véi Vnindex: PE
trung binh & muc 11.3 1dn so vai 13.6 lan cla Vnindex. Trong khi PB dat 1.23 so véi
muc 1.68 cua VNIndex.
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Nguén: Fiinnpro, VPchkS geseorch tong hop

Mot s6 ¢b phiéu coé PE cao nhu PVD, PVC, OIL va PVS do nha déu tu ky vong Ién
vAo trién vong doanh nghiép.

Trong khi c6 phiéu cé PB cao nhu GAS, PGD, CNG, PLX la nhém phdn phdi ha

noren V¥ VPBank Securities
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Trién vong ddu khi thé giéi nédm 2024

Co hdi va Théch thic dan xen - Nhiéu té chiic du bdo gid ddu sé bién ddéng trong khodng 75-80
usd/thung trong nlra dau ném 2024. va téing lén trong khodng 80-85 usd/thing vao nlia cudi ném
2024 khi kinh té hoi phuc trd lai nhé lGi suat giam.

CO HOI:

>

Khd néng Lai sudt gidm vao nita ddu ndm va héi phuc kinh
té vao nlra cudi ndm 2024. Déng dé la yéu do Idi suat ha.

Nhu cdu ddu ctia thé giéi, Trung Quéc tiép tuc tdng nhd kinh
té hoéi phuc.

OPEC+ tiép tuc chinh sdch kiém sodt nguén cung phu hop
véi nhu cdu dé hd trg gia ddu khéng gidm sdu.

Cdc du an ddu tu Thugng nguén trong nuéc dudc trién khai
ddu tu: Du én L6 B- O Mén; Du dn Su tir Tréing 2B...

Nguén cung khi dét dugc bé sung tir du an LNG Thi Vai: khd
ndng cung cdp 1 triéu tan (1,4 ty m3 khi)

Kinh té trong nudc héi phuc, thuong mai van tdi téng lam
téing nhu cdu tiéu thu xdng ddu trong nudc...

THACH THUC:

>

>

Tdng trudng kinh té toan cdu (2.4%) khéng nhu ky vong va
ddc biét Trung Quéc, lam nhu cdu déu tdng chédm

Nguén cung ddu tu My, Guyana, Brazil van ti€p tuc tdng
manh. Trong khi d6, mét s6 thanh vién OPEC+ muén dugc
s@n xudt nhiéu dau hon.

Pau tu linh vuc ndng lugng tdi tao, xe dién tiép tuc la thach
thirc cho linh vuc nhién liéu héa thach- dau khi.

Nhu cdu khi cho dién trong nudc van cé kha ndng tdng
chdm. Ndm 2024, bé Céng thuong xdy dung ké hoach huy
déng khi cho dién & muc 4,19 ty -4,47 ty m3, bdng 86% uéc
thuc hién nam 2023.

\V/ VPBank Securities



Du bdo gia dau thé giéi ndm 2024

Du bdo gid déu cua EIA
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EIA trong bdo cdo thdng 1.2024 mdi ddy dd gidm du bdo gid dau Brent trung
binh ndm 2024 xudng muc 82 usd/thung, ndm 2025 Ia 79 usd/thung do e
ngqQi ngudn cung tang

Goldman Sach trong bdo cdo thdang 12 da ha du bdo gid dau ndm 2024 do
chiu stc ép ngudn cung tang tu nhdm ngodi OPEC nhu MY, Brazil, Guyana va
nhu cAu tadng chdm lai. Dau Brent trung binh dat 81 usd/thung so véi du bdo
trudc dé la 92 usd/thung. Muc dinh 2024 |a khodng 85 usd/thung vdo thdng
6.2024

14

Brent crude oil seen averaging under $85/bbl next year

== Brent Quarterly Price Averages = - Forecast
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Note: Figures are period averages in dollars per barrel
Source: LSEG data, Reuters November oil price poll

Nguén: EIA, Reuters, VPBankS Research téng hop

Khdo sdt clia Reuters vai cdc chuyén gia trong thdng 12.2023 du bdo gid dau
Brent trung binh ndm 2024 gidm xudng 82.56 usd/thing so véi muc du bdo

thdang 11.2023 |& 84.43 usd/thung. Déi véi dau WTI | 78.84 usd/thung so vdi

muc 80.5 usd/thung.
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Du bdo Cung - Cau dau todan cau 2024
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Tai bdo cdo thdng 1.2024, EIA du bdo ngudn cung ddu todn cdu ndm 2024
dat muc 102.3 mb/d tdng thém 0.6mb/d so vai 2023. Trong khi Nhu cAu tdng

102.3

M~
—
o
—

Cung

2016

o
]
o
=

Du bdo Cung Céau ddu khi trong 2024-2025

102.5

-
—
o
=

Ca

™~
M
[©)]
2

u

EIA (T1.2024)

2017

2018

2019

1031

I 019

Cung

M~
—
(@]
=

102.8

Céu

IEA (T12.2023)

SX D&u thé My

12.2
1.0 1.3 1.2 19
8.8 9.4 I I I I I

2020

2021

2022

<
n — &
5 o=
Cung Cau
OPEC (T12.2023)

1H.23 2023E 2024F

thém 1.4 mb/d 1én 102.5 mb/d, cao hon ngudn cung 0.2mb/d.
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Trong khi do, t6 chiic ndng lugng quéc té IEA du bdo, nhu cau dau ndm 2024
t&ng thém 1.1 mb/d 1&n 102.8 mb/d. Ngudn cung 2024 tdng thém 1.2 mb/d 1&n

103.1mb/d.

Nguén: IEA, EIA, VPBankS Research téng hop
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Du bdo Cung - Cau dau todan cau 2023 -2028

Du bdo nhu cdu ddu toan cdu 2023-2028 cta IEA

10
105.3 1057
1041 1048
105 1023 1031
100.7 908
100 97.5
> 91.7
90
85
80
2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F
Nhu céu téng thém theo khu vuc
7 3.00%
2.40%
6 2.50%
> 2.00%
“ 1.50%
3
1.00%
2
0.50%
0 i ﬁ H 0.00%
-1 Chéud Trung Trung ChauPhi  AAu Téng -0.50%
Thdibinh  déng  Nam My (Eurasia) .
- duong -1.00%
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s Nhu cAu tang thém Gb 2022-2028 Ty lé t&ng thém hang ndm

Bién dong Ngudn cung ddu toan cdu va mét sé quéc gia giai

doan 2022-2028
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Nguén: IEA, VPBankS Research téng hop

Tang trudng hang ndm

\"/ VPBank Securities



Global oil and gas upstream capital spending

USD billion
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Pau tu phén khuc thugng nguén

Pdu tu phdn khic thuong nguén ddu khi toan cdu.

Offshareinvestmentsby region, 2023
UShlen
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Oil and Gas CAPEX Outlook
Market Size in USD Billion
CAGR 4.27%

Study Period
Base Year For Estimation

CAGR

USD 983.04 B

2019-2028
2022

4.27%
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Fastest Growing Market Middle East and Africa

UsD797.58 B Largest Market North America

Market Concentration Medium

Major Players
Ex¢tonMobil

_ bp

i | &

(

2023 2028

Centa ca |

2018 2019 2020 2021 2022 2023E

2014 2015 2016 2017

Theo IEA, dau tu phdn khuc thugng ngudén dau khi ndm 2023 tiép tuc tdng
1% 1én mic 528 ty usd so v&i muc 474 ty usd cda ndm 2022 va 401 ty usd cua

2021.

Rystad Energy ddnh gid dau tu linh vuc dau khi ngodi khai ndm 2023 sé tdng
l&n mUuc cao nhat trong 10 ndm qua va dat 214 ty trong 2 ndm 2024-2025 téi.

7

]
) N *Disclaimer: Major Players sorted in no particular order
Source : Mordor Intelligence \ N

Nguén: IEA, Rystad Energy, Mordor Intelligence VPBankS Research téng hop

Ty l&é cdc du dn ddu khi ngodi khai tdng 1én muc 68% trong giai doan 2024-
2025 so vai muc 40% giai doan 2015-2018.

Trung déng la dong luc In nhat khi khu vuc ndy gia tang gid tri dau tu ngodi
khoi tu muc 33 ty usd ndm 2023 1én 41 ty vao ndm 2025, tdp trung tai cdc du
dn lén cda Arab Saudi, Qatar va UAE

Piéu nay lam gia tdng khéi luong céng viéc ciing nhu cdc dich vu déu khi
trén bién trong nhiing ndm téi day.

\"/ VPBank Securities



Pau tu phén khuc thugng nguon

Ddu tu vao ndng luogng Héa thach va ndng luong sach theo céc

Pdu tu vao ddu khi theo cdc kich ban dén 2030
kich ban

Clean energy Fossil fuels 8O0 o APS o i, APS o NZE

T 3 ST B Power 3
s s

- [ Supply -
O 4 o 300
I M End use g
91 - PP TTCTTPFFPPIN SN P P PP ITY Energy efﬁciency [
> S 200
c
L T B m Coal §
= mOil B 100 o BBl e D

1- M Natural gas
2023e 20302050 20302050 2023e 20302050 20302050
2023e STEPS APS NZE 2023e STEPS APS NZE
2030 2030 Exisiting fields: ™ Oil W Natural gas

New fields: = Qil m Natural gas

STEPS: Stated Policies Scenario
APS: Announced Pledges Scenario
NZE: Net Zero Emissions by 2050 Scenario
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Gid cho thué gian khoan- Cudc van tdi dau

Gid cho thué gian khoan JU 361-400' khu vuc Béng Nam A
Gid chothug s Ty |& hoat dOng
Nghin usd/ngay %
100.0
125.0
90.0
15.0 80.0
105.0 70.0
95.0 60.0
50.0
85.0
40.0
75.0
30.0
65.0
20.0
55.0 10.0
450
SO)Q_*—'>OC_Q“‘Q>~CBU7Q*">UCQ“E%CSO}Q_*‘>OCQ‘—‘Q>~C3@Q+‘
S23828322523°323028322223°528828322223°3289
2020 2021 2022 2023

Gid cho thué gian khoan 2023 ti€p tuc xu hudéng tdng tu 2022. Tai khu vuc
Dong Nam A, gid cho thué gidan khoan tu ndng (jackup) hién dang gioo
dong trong khodng 115.000-120.000 usd/ngady, ddy Ia muc cao ké ti ndm
2014-2015.

19

Gid cudc tau ché dau thd
Index 000 usd/ngay
250 140.00
- 120.00
200 \
'HN - 100.00
150 | Y — 1" AN - 80.00
Tw i AV NS
100 J e WM, A c0.00
7 \ \N\J ";
B} - 40.00
50
o -
SN AAJIAAJTANAAANAIJIR[/RQ/IANAZIR/IR[/I[/IK/IRR
RPEEPS3IS585583555535553¢8
——SuezMax_AG to IN(LHS) ——— SuezMax_ME to FE(LHS)
——VLCC ME to Japan(RHS) ——VLCC_ME to China(RHS)

Ngudn: S&P global, Bloomberg, VPBankS Research téng hgp
Gid cudc van tdi tadu dau thd co bién dong kha Ién trong ndm 2023 khi xu

husng gidm trong 8 thdng ddu ndm va phuc héi trong quy 4. Trong 3 tudn
gdan ddy gid cudc dang diéu chinh gidm nhe.
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Bién Igi nhudn loc héa dau

Brent oil Crack spread
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Tai My, Crack spread ddu Brent theo ti 1& 321 va 221 tdng man trong cudi quy 2
va gidm manh trong quy 3, 6n dinh trong Q4 tai muc gidm manh trong thdng
7-9 va hién dang héi phuc [én muc 16-21 usd/thung.

> Crack321: khodng gid giia 03 thung ddu sdn pham (02 thung xang va 01
thang ddu) véi 03 thung ddu thdé nguyén liéu

> Crack211: khodng gid gilta 02 thung ddau sdn phdm (01 thung xang va 01
thang ddu) va 02 thung ddu thd nguyén liéu

Mogas/Gasoil/Jet Fuel Crack Vs Dubai Fateh Oil
(Singapore)
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Ngudn: S&P global, Bloomberg, VPBankS Research téng hgp

Tai thi trudng Singapore, chénh léch gid Xdang va ddau thdé Fateh Dubai dé

phuc hdi t6t trong Q1.2023, nhung suy gidm trong Q3 va hién & muc 8-
10usd/thung.

Daéi vsi dau DO - Nhién liéu bay, crack héi phuc tu Q2.2023 va dat dinh trong
thdang 92023, hién gidm vé muc 20-22 usd/thung.

\\!, VPBank Securities



Trién vong ngdnh ddu khi trong nuéc 2024

Cung véi viéc gia ddu dugc du bdo sé chiu suc ép diéu chinh trong nira ddu ndm 2024 khi nguén cung tir nhém ngodai OPEC tiép tuc
tdng, ddc biét tur My trong khi nhu cGu héi phuc chGm do kinh té thé gidi con kho khdn trong it nht nda ddu ndm 2024. Gid déu &
muc 75-85 usd/thung vé co ban van tiép tuc ho tro hoat déng san xudt kinh doanh ctia ngéanh D&u khi trong nudc.

CO HOI:

>

Cdc du an ddu tu Thugng nguén trong nudc dugc trién khai
ddu tu: Du én L6 B- O Mén trao thdu gidi han cdc géi thdu
EPCI#1, EPCI#2; G6i thdu dudng dng L6 B- O Mén; Du dn Su
t’ Tréng 2B...

Nguén cung khi dét dugec bé sung tir du an LNG Thi Vai: khé
néing cung cdp 1 triéu tén (1,4 ty m3 khi)

Kinh té trong nuéc héi phuc, thuong mai vdn tdi tdng lam
tdng nhu cdu tiéu thu xdng dau trong nudc...

Cdc du dan dién khi LNG nhdp khdu, du dan NLTT trén bién,
sdn xudt Amoniac xanh, Hydrogen tié€p tuc dugc Chinh ph,
B& ngdnh quan tdm hodn thién cdc co ché& chinh sach dé
sém dua vao thuc hién dau tu. Bdy la co héi cho trung va
dai han cta nganh.

THACH THUC:

» Gid ddu néu bi diéu chinh gidm s@u xuéng mic 50-60

usd/thuing sé& gdy khé khdn cho hoat déng ddu tu, khai thac
va kinh doanh ctia cac doanh nghiép trong nganh.

Nha mdy loc ddu Dung Qudt thuc hién ding dé bdo dudng
dinh ky Ian 5, sdn luong du kién gidm khodng 15%.

Nhu cdu khi cho dién trong nudc van cé kha ndng tdng
chdm. Nam 2024, B6 Céng thuong xdy dung ké hoach huy
déng khi cho dién & muc 4,19 ty -4,47 ty m3, bdng 86% uéc
thuc hién nam 2023.
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Cdc du an ddu tu thugng ngudn giai doan 2023-2030

Vén ddau tu-

Capex

Du kién Théi gian thuc hién

1 Dai Hung pha 3 (16 05.1a)

Cha dau tu

PVEP POC

(tr usd)

121

2022

2023

2024 2025 2027 2028 2029 2030

JOC Cuu Long: PVEP (50%),
Perenco (23,25%), KNOC (14,25%),

2 ISuTitrdng giai doan 2B SK (9%) va Geopetrol (3,5% 1,100
PQPOC: PVN (42.38%), PVEP
A 2 2 2 . o/o ’ M E .
(8.50%) >
L5 B- © mén- Khai thac 6,900
SWPOC: PVN(28.7%), PVGAS(51%),
L6 B- © mén- dudng ng MOECO, PTTEP 1,270
Jadestone Energy (70%); PVEP >
4  Nam Du - U Minh (30%) 200
Murphy Oil (40%), SK Energy (25%), >
5  lLacda vang (16 15-1/05) PVN (35%) 693
6  [Ca Voixanh ExxonMobil (64%), PVN (36%) 2,500-4,000 >

22

Ngudn: Bé Céng thuong, PVN, ngudn khdc, VPBankS Research téng hop
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Cdc du dn dién khi trong nuéc va khi nhdp khau (LNG)

Theo Quy hoach dién 8, céng sudt dién khi dén ndm 2030 Ia khodang 37,6 GW va dén ndm 2050 Ia 86,5 GW dién khi thién nhién dét
kém Hydrogen.

Giai doan thuc
hién

Thai gian thuc hién
Cac du an dién

Nhiét dién khi Trong nuéc 2021- 2026~ T khi LNG Ponvi 2021- 2026- 2031- Chu ddu tu

2025 2030 2025 2030 2050
LNG Nhon Trach
1 TBKHH O Mén | (L6 B) MW 600 1 3&4 MW 1,624 PVGAS-PVPOWER
LNG Hiép Phuéc
2 TBKHH ® Mén Ii (L5 B) MW 1,050 2G| il L2010 s
Delta Offshore Energy
. 3 LNG Bac Liéu MW 800 2,400 (Singapore)
3 TBKHH O Mén Il (L5 B) MW 1,050 PVPOWER -Marobeni
R 4 LNG Qudng Ninh | MW 1,500 TokyoGas
4  TBKHH O Mén IV (L6 B) MW 1,050 5 LNG Thdi Binh MW 1,500 Na
6 LNG Nghi Son MW 1,500 Na
5  TBKHH Dung Qudt | (CVX) MW 750 7 LNG Céng Thanh MW 600 Na
8 LNG Quynh Lap MW 1,500 Na
6 TBKHH Dung Quét Il (CVX) MW 750 9 LNG Quang Trachll MW 1,500
10 LNG Hdi Ldng MW 1,500
- 11 LNG Ca Na MW 1,500 Gulf Energy Development
7 TBKHH Dung Quaét llI (CVX) MW 750 12 LNG Son My Il MW 2250 PVGAS- AES
13 LNG Son My | MW 2,250 PVGAS- AES
8 _ TBKHH mién Trung | (CVX) MW 750 14 _LNG Long Son MW 1,500 EVN-GENCO3
1S _LNG Long An MW 1,500 PVGAS-VinaCapital
9 TBKHH mién Trung Il (CVvX) MW 750 16 LNG Long An I MW 1,500 PVGAS-VinaCapital
17 LNG Mién Nam MW 1,500 Na
10 TBKHH Qudng Tri (Bao Vc'lng) MW 340 18 NP LNG mién Béc MW 4,500Na
19 LNG Chdan May MW 1,500 Na
Téng MW 3,750 4,090 Téng MW 3,624 21,000 9,000

Nguén: Bé Céng thuong, QH Pién 8, VPBankS Research téng hop
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Tiém ndng phat trién dién gié ngodi khoi

Quy hoach dién 8: theo Quy hoach, céng suét dién gié dén ndm 2030 Ia khodng 27.88 GW vé dén ndm 2050 cé6 thé dat muc 130.05
GW-168.55GW chiém 29.4% céng sudt ddt toan hé théng. Trong dé riéng dién gio ngodai khoi dén ndm 2030 Ia khoang 6 GW va dén
2050 du kién la khoang 93 GW.

2TSC Orsted

Cdc don vi thanh vién trong PVN véi vi thé Ia doanh nghiép phdt trién cdc du
dn ddu khi trén bién, cé ndng luc vé Nhén luc, Tai chinh va ddc biét Ia hé
théng ha tdng cdng cdn ci, mdy moc thiét bj va kinh nghiém thuc hién cdc

PTSC tham gia du dan dién gid
Hdi Long véi Orsted tai bai

; A il . i S Loan
céng trinh xdy lap trén bién ti nhiéu ndm qua sé la don vi cung cdp cdc dich
vu tét nhdt cho cdc du dn dién gié ngoadi khoi. Péy Ila linh vuc cé tiém ndng
rdt Ién cho cdc doanh nghiép nganh ddu khi phat trién trong trung va dai
han.
s ey A csumo Q;

Théi gian thuc hién

x - n
2025-2030 2031-2050 LE KY KET

Signing Ceremony

Du an bién gié ngoai khoi Pon vi

1 BéC bo MW 17,000 Ban ghi nhé vé cung cdp méng coc vé cang hau cén . .

3,000 Foundation Supply and Installation Habour MoUs V|etsovpet ro va PTSC
2 Béc Trung bs MW 5,000 tham gia du dn dién gid

. Ha N&i, ngay 264/2/2021 L‘{' an‘- Binh T.hugn Vol
3__Trung Trung bd MW 3,000 Tép doan CS Wind- Pan
Mach

4 Nam Trung bd MW 46,500 ’

3,000
5 Nambo MW 15,500
6 T6ng MW 6,000 87,000

Nguén: B Céng thuong, QH Pién 8, VPBankS Research téng hop
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Du bdo hoat déng sdn xuét kinh doanh ciia PVN ndm 2024

Gia téng du trir dau khi Triéu tan 12.00 10-15
Sdn lugng dédu khai thac Triéu tan 14.00 13.11
San lugng khi khai thac Triéu té&n 10.00 10.21
Sd&n luong xéing ddu sdn xudt Triéu tan 11.80 11.49

Cung véi thanh cong trong hoat dong thdm do tim kiém, gia tdng trr luong
dau khi trong ndm 2023, chung t6i du bdo gia tdng trlr lugng ndm 2024 tiép
tuc dat dugc muc cao tu 12-15 triéu tan dau quy doi.

San lugng ddu thd khai thdc nam 2024 du bdo cé thé dat mudc 10.5 triéu
tan, trong khi sdn lugng khi tu nhién Ia khodng 8.0 ty m3. bén canh do, sdn
luong khi thién nhién héa léng kinh doanh cé thé dat tir 0.3-0.5 ty m3

25

11.47 10.97
216 7.30
11.87 6.50

1697 13.00 12.0 - 15.0
10.84 10.41 10.5
8.08 147 76- 8.0
696 7.36 6.0

Nguén: PVN, VPBankS Research téng hgp va du bdo

Sdn lugng xdng ddu san xudt trong ndm 2024 du bdo dat khodng 6,3 trieu
tan, bang 85% cla ndm 2023 do nhd mady loc dau Dung Qudt thuc hién bdo

dudng téng thé lan 5.
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Trién vong mét sé doanh nghiép ndm 2024

cO PHIEU THUAN LOI THACH THUC
GAS * Khd ndng cung cdp khi tdng lén khi du dn LNG Thi Vai di vao hoat | « Gid ddu dugc du bdo chiu suc ép gidm trong ndm 2024 do
déng thuong mai Ngudn cung tiép tuc tdng trong khi Nhu cdu tdng chdm lai
« Ky vong nhu cdu khi tu nhién cho sdn xudt cong nghiép tdng 1én khi | do kinh té thé gidi hdi phuc chdm chap.
sdn xudt cdng nghiép tang trudng tét hon n&dm 2023. * Nhu cdu khi cho phdt dién chiu nhiéu suc ép, kho tdng nhu ky
vong.
PVS « Cdc du dn ddu tu Ién ducc thuc hién, gid tri sdn sdn xudt tdng » Gid dau chiu suc ép gidm trong nda ddu ndm 2024 khi kinh
 Phdt trién thj trudng ndng lugng tdi tao, dién gid ngodi khoi véivai trd | té thé gisi kho do 18i sudt 8 muc cao chua ha nhiét
nhd thdu va chd dau tu.
PVD « Nhu cdu gian khoan ddu van & muic cao trong 2024-2026. Gid cude | « Gid ddu néu gidm sdu s& dnh hudng dén thi trusng khoan
cho thué gian tiép tuc & muic cao ddu, dau tu tham do tim kiém chdm lai va co thé lam cho gid
« Cdc gian khoan cd hop déng dai han hét ndm 2024, mét sé gidn cé | cudc cho thué gian khoan sé bi diéu chinh gidm.
viéc lam dén hét 2025
BSR « Nhu cdu tiéu thu x&ng dau trong nudc van én dinh. Nha mdy hoat | » S&n luong sdn xudt gidm (khodng 15%) do thuc hién bdo
déng véi hiéu sudt cao (>100%) dudng dinh ky 1an 5.
* Du dn dau tu NCMR gia tdng céng sudt én 16% |Ia dong luc tdng | « Gid dau bién déng Anh hudng dén két qud kinh doanh
trudng trong ddi han
PLX « Nhu cdu tiéu thu xdng ddau trong nudc én dinh, héi phuc cung vai ky | « Ngudn xdng ddau trong nudc bi han ché do nha mdy Dung
vong tdng trudng kinh té lac quan hon Qudt tam dung bdo dudng dinh ky. Cong ty phdi tim kiém
ngudn thay thé vai chi phi cao hon.
PVT * Thi trudng van tdi hang léng tiép tuc tich cuc khi nhu cau dau du bdo | « Nhu cAu van chuyén trong nudc gidm do nha mdy Loc ddu

tang thém 1,5-2%.
* DI tau hoat déng véi hiéu sudt va cudc phicao

Binh Son thuc hién bdo dudng téng thé.
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Du bdo KQKD ctia mét sé DN trong ndim 2024

TH 9T.2023 Udc TH 2023 Du bdo 2024 So sdanh 2024/2023 Trién vong
2028

AS Ty déng 67,383 1,275 92,400 14,100 95,850 13,500 3.7% -4.3% Trung lap
PLX Ty déng 205,596 3,082 273,196 4,232 301,800 4,500 10.5% 6.3% Khd quan
BSR Ty déng 105,491 6939 141,627 7,601 117920 6,500 -16.7% -14.5%  Trung lap
PVS Ty déng 12,591 775 20,224 1,098 21,500 1,400 6.3% 275% Khd quan
PVD Ty déng 4,033 432 5,665 630 7,050 960 24.4% 52.3% Khd quan
PVT Ty déng 6,709 1,192 9600 1,478 11,500 1,600 19.8% 8.3% Khd quan
OIL Ty déng 66,875 837 100,000 750 95,000 800 -5.0% 6.7% Trung ldp
PVC Ty déng 2,211 49 3,050 58 3,500 80 14.8% 372% Trung lap
PVP Ty déng 1,228 196 1,695 230 1,800 250 6.2% 8.7% Khd quan
PGD Ty déng 7411 248 10,000 800 10,000 800 0.0% 0.0% Trung lép
NG Ty déng 2,366 84 3,500 240 3,600 250 29% 4.2% Trung lap
PGC Ty déng 2,533 104 3,200 170 3,200 175 0.0% 29% Trung lap
PVG Ty déng 2,865 7 3900 10 3,600 15 -1.7% 50.0% Trung l&p
odan nganh Ty déng 492931 25,571 675,575 31,866 684,590 31,362 1.3% -1.6% Trung lap

Nguén: BC céng ty, VPBankS Research téng hop va du bdo

Du bdo cd ndm 2023 doanh thu nhédm ngdanh ddu khi dat 675.575 Du bdo ndm 2024, Doanh thu va Lgi nhudn nhém doanh
ty doéng, Ioi nhudn truéc thué dat 31.866 ty doéng, 1an luct bdng nghlep ddu khi dat 684.590 ty déng va 31.362 ty déng, Ian luot
88% va 76% cua ndm 2022. bdang 101% va 98% ctia ndm 2023.
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TONG CONG TY KHi VIET NAM (HSX:GAS)

MUA - Gia muc tiéu: 91.500 VND ) . . Thi gid hién tai (VND): 8/1/2024 76,800
L . . . . L . . o Giao dich cua GAS 12 thdang
Chung téi khuyén nghi MUA cé phiéu GAS vdi cdc diém nhdn chinh: 1) Doanh nghiép sé 1 nganh khi Viét Gid muc tiéu 12 thdang (VND) 91.500
Nam véi quy mé tiép tuc mé réng; 2) Du bdo ndm 2024 c6 sy héi p’hycgdc'mg ké san lugng khi khé va khi 5 000 ™™™ KLGD 000cp GId 000Vnd 100 5 Tang/giém 504
LNG; 3) Nguén luc tai chinh manh; 4) Chinh sdch ¢8 tic bding tién hdp dén vdi ty 1é tir 30-35%/ndm. ' - 979 e
w 80.0 Bloomberg code GAS VN
Diém nhén ddu tu 1500 , 203.402 ty
P y
i 60.0 Vén hoa VND
= Khd ndng cung cdp khi trong ndm 2024 tdng lén khi dy dn LNG Thj Vai khdnh thanh va di vao hoat 1000 y ] \
déng thuong mai tir thdng 10.2023. S&n luong khi khai thdc trong nudc ném 2023 udc dat 7,62 ty m3, 40.0  Bi€ndong gid 52 tudn (VND) 73.900-96.200
bdng 96% clia ndm 2022, do nhu cdu khi cho dién tang trudng cham. 500 20,0  KLGDTBngay 52 tuén (nghin cp) 409
= Thi trudng tiéu thu khi thdp dp cho khdch hang céng nghiép ky vong tdng I&én cung vdi kinh té phuc . \ H i H ‘ ‘ ‘ ‘ ‘ ‘ . GTGDTB ngéy 52 tudn (ty VND) 42
hoi:  San luong khi cho khdch hang céng nghiép ndm 2023 dat muc 0.98 ty m3, tdng chdm so vai ky o o i
vong do sdn xudt cdng nghiép tdng chdam. Budc sang ndm 2024 va tiép theo khi kinh té thé gidi 8n (\,’f’ Kﬂ//\’ Afﬁ’ A Gidihan ty 16 NN 6 hiu 49.00%
dinh hon ky vong sdn xudt cdng nghiép trong nudc tdng trudng manh hon sé md rong nhu cdu tiéu thu © Q\O \t\O N gQ'Q 0 Ty 1& NN s& hitu hién tai 3.00%
khi.
* Doanh thu va Igi nhudn ndm 2023 van & mic cao: gi¢ ddu trung binh 2023 suy gidm 17% so véi 2022, Chi tiéu Bon vi 2022 2023E 2024F 2025F 2026F

mac du vay, theo bdo cdo téng két cla céng ty, doanh thu va lgi nhudn ndm 2023 udc dat 93.206 ty

d6ng va 144711y ddng, Gn luct bdng 92,5% véi 76.9% ném 2022 va dat 102% va 177% k& hoach cd nam. Doanhthuthuan  Tydong 100723 93206 95846 122987 138153

Tdng trudng % 27.5% -7.5% 57% 28.3% 12.3%
* San lugng khi tu nhién trong ndm 2024 cé thé tdng 6%: chung téi du bdo san lugng khi tu nhién co thé Lai nhudn gop Ty déng 21,314 16,311 15,717 17,650 19,846
dat muc 7.95 ty m3, t&dng 6% so vd&i 2023 nhd sdn lugng khi cho dién va khdch hang céng nghiép tdng Bién loi nhudin gép % 212% 17.5% 16.4% 14.4% 14.4%
lén. Trong trung va ddi han, theo Chién lugc phdt trién nganh Khi va Quy hoach dién 8, nhu cdu khi tu EBIT Ty déng 19,143 14,717 14,031 14,993 16,656
nhién cho phdt dién tang lén manh mé (dén 2030, cong sudt cdc nhd mdy dién khi du kién dat 29.7- Loi nhudn trudc thué Ty déng 18,806 14,471 13,701 14,595 16,089
38.8GW, tuong ung nhu cdu khi 1& khoding 30-35 ty m3/ndm). Loi nhudn sau thué Ty déng 15,066 11,308 10,961 11,676 12,871

. o es Thu nhé@p méi cp- R
Thach thie dau tu EPS bong 7781 5728 4547 485 5374
= Gid ddu hién dang chiu stc ép gidm gid khi nhu céu tiéu thu ddu todn cdu tdng chdm do e ngai kinh té Tdng trudng EPS % 70.6% -33.7% -11.3% 6.8% 10.7%
ti€p tuc khd khdn dén hét nira déu ndm 2024, trong khi dé ngudn cung tu cdc nudc ngodi OPEC tiép Cé tiic mdicd phdn  Déng 1.5 175 19.7 18.4 16.7
tuc téng cao, ddc biét la My. Gid déu trung binh dugc du bdo & muc tu 76-82 usd/thung vaio ndm 2024. Loi tic 8 phdn % 77 9.6 10.0 9.4 85
* Nhu céu khi tu nhién cé thé khoéng tang nhu ky vong, lam dnh hudng dén sdn luong kinh doanh, doanh P/E L&n 3,000 3,000 3,500 4,000 5,000
thu va Igi nhudén clia céng ty. Theo ké hoach huy déng dién clia Bé cdng thuong, du kién sdn luong khi P/B Lan 3.4% 3.4% 3.9% 4.5% 5.6%
huy dong ndm 2024 |a tU 4,19 ty m3 - 4,47 ty m3, gidm khd manh so véi udc thuc hién 2023 [a 5,19 ty m3. EV/EBITDA Lan 2.78 313 2.99 2.88 2.82
oy . Y o s . N . .. : - C g ROE % 24.1% 16.8% 15.6% 16.0% 17.3%
VGi kich bén co sé gia ddu trung binh dat 80 usd/thung, Chung téi du bdo doanh thu ndm 2024 c6 thé ROA % 18.2% 12.4% 4% 10.9% 1%

dat 95,850 ty déng, Igi nhuén trudc thué dat 13,700 ty déng, Idn lugt bdng 104% va 97% cia ndm 2023,
Thu nhép méi cé phdn ndm 2023 dat 5,686 déng/cé phdn. Pinh gid c¢é phiéu theo phuong phdp DCF, so \ guén: PVGAS, VPBankS Research téng hop va dw béo
sdnh PE, PB, gid tri cé phiéu dat 91.500 déng,/cé phdn, ching téi khuyén nghi MUA cé phiéu GAS. \; VPB sue

| ' | ank Securities
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TONG CONG TY KHi VIET NAM (HSX:GAS)
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luong va két qua kinh doanh ctia PVGAS

San luong khi khé kinh doanh (triéu m3)

2019 2020 2021 2022 2023F
B Sdn lugng khi kho Khi LNG
San lugng LPG kinh doanh (nghin tan)
25%
2,450 2,500
F7E20% %
1962 2003 2041 20% 20
1,7697%
‘ 15%
1% 10%
5%
B AZ%
0%
2019 2020 2021 2022 2023 2024F

s SAn lugng LPG Tdng trudng LPG

120,000
100,000
80,000
60,000
40,000
20,000

0

20,000

15,000

10,000

5,000

Doanh thu va Igi nhudn

25.0%

20.0%

15.0%

2019 2020 2021 2022 2023E  2024F

s Docanh thu Lgi nhudn gbp e Bién LNG

Loi nhuén trudc va sau thué

25.0%

Co cdu Tai san va Ngudn vén

100,000

80,000

60,000

40,000

20,000

2019

2020

2021 2022 9T.2023

N T3 sdn ddi han . Tai san ngdn han

e Ty |& VEN chU sG hu

Hiéu qua hoat dong

30.0%
20.0% 25.0% YIS 24L6%
15.0% 20.0% 19.4% 5
o 2%
. \ 16.1% 705 &
15.0% > T6.4%
10.0% o \ L%
10.0% 11.2% 10.7%
5.0%
5.0%
0.0%
2019 2020 2021 2022 2023E  2024F 0.0%
2019 2020 2021 2022 9T.2023
I NTT Lgi nhudn Sau thué e Bi&n LNTT — ROA ROE

Nguén: PVGAS, VPBankS Research téng hop
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CTCP LOC HOA DAU BiNH SON (UPCOM:BSR)

MUA - Gid muc tiéu: 23.400 VND

Chung téi khuyén nghi MUA cé phiéu BSR vdéi cdc diém nhdn chinh: 1) Hoat déng sén xudt kinh
doanh cua nha mdy vén én dinh véi cdng sudt hoat déng trén 110%; 2) Nguén luc tai chinh manh
mé; 3) Du én ndng cdp md réng dugc Chinh phi phé duyét la déng luc tdng trudng trong dai han.

Piém nhdn ddau tu

(1) Nha mdy hoat ddng én dinh véi hon 113% cdng sudt thiét ké&. SAn luong sdn xudt va kinh doanh
2023 udc dat 7,35 triéu tan, t&ng 4.8% so vai 2022, ddy 1d sdn luong cao nhét tu trude dén nay.
Vuot 31% k& hoach déu ndm do cong ty quyét dinh chuyén bdo dudng téng thé Ian 5 sang ddu
nAm 2024. Sén luong bdn hang dat 7,26 triéu tdn, tang 4.2% so véi ndm 2022.

(2) Nguén lyc tai chinh duge cliing ¢ manh mé, ddc biét sau khi dat ducc két qud kinh doanh dét
bién ndm 2022 vdi Ioi nhudn trudc thué I 15.299 ty déng. Coéng ty cling hodn thanh trd no vay
dai han dau tu nha mdy. Tai thsi diém cudi thang 9.2023, tién tuong duong tién va dau tu tai
chinh dat 36.471 ty déng, no rong dat -27.408 ty déng. VOn chd s& htu dat 54.868 ty doéng,

chiém 61.7% téng Nguén vén.

(3) Du an Nang cdp mé rong dugc phé duyét ddu tu la déng luc téing trudng trong dai han. Dy dn
ducc Chinh phu phé duyét thuc hién trong giai doan 2023-2028 vai téng vén ddu tu khodng 1,25

ty usd, néng coéng sudt nhd mdy tir 148 nghin thung/ngdy 1&n 171 nghin thung/ngay (16%).

Theo théng tin tir céng ty, doanh thu ndm 2023 uéc dat 146.500 ty déng. Cho ndm 2024, chung téi
du bdo sdn lugng cd ndm dat muc 6.0 triéu tdn, véi kich ban gia ddu Brent trung binh ndm 2024 la
80 usd/thung, Doanh thu va lgi nhuén truéc thué du bdo dat 114.550 ty déng va 5.975 ty déng,
bdng 78,2% va 78,6% cua ndm 2023.

Rui ro dau tu

* Gid ddu dang chiju stc ép gidm gid khi ngudn cung tiép tuc téing lén trong 2024 trong khi nhu
cdu tang cham lai co thé lam cho bién Isi nhudn nganh loc héa ddu thu hep. B&n canh dé sdn
luong sdn xudt clia nha mdy ndm 2024 sé& suy gidm khodng 15% xuéng con 5,9 triéu tén do thuc
hién bdo dudng dinh ky 1dn 5 sé danh hudng dén két qud kinh doanh clia coéng ty.

Dinh gid ¢ phiéu
Pinh gid cé phiéu theo phuong phdp chiét khdu dong tién FCFE-FCFF, chung téi xdc dinh gid tri cd

phiéu BSR & muc 23.400 déng. Chung tdi khuyén nghi MUA ¢é phiéu véi muc Igi nhudn khodng 24%
trong 12 thdang tai.

Giao dich cta BSR 12 thang

Thi gid hién tai (VND): 8/1/2024 18.800
— i
KLED 000cp Gic 000vnd Gid muc tiéu 12 thang (VND) 23.400
25,000 25.00 . .
Tang/gidm 23,8%
20,000 W 2000  Bloomberg code BSR VN
" Vén hoa 63.870ty VND
15000 WA 15.00
Bién déng gid 52 tudn (VND) 13.830-22.260
10,000 10.00 KLGDTB ngdy 52 tuan (nghin cp) 8.233,76
5,000 5.00 GTGDTB ngdy 52 tudn (ty VND) 150,38
| AT
0 0.00 o o '
r’(}" EIQ a QI ml QI ml QI P’(T} F?‘ '“’(?I) ml Ty 1& NN s& h(u hién tai 0,68%
C 05 5 2>2c€S 3> 0O0%8 2 9Q
3¢x<23°>28028
Chi tiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thudn Ty déng 167,123 146,500 124,647 149,470 149,485
Tding trudng doanh thu % 65.3% -15.3% -12.0% 19.9% 0.0%
Loi nhuén gop Ty déng 15,890 7,700 7,732 9,483 9,491
Bién Igi nhudn gép % 9.5% 54% 6.2% 6.3% 6.3%
LNTT va 1&i vay_EBIT Ty déng 16,219 8,322 8,046 8,757 8,731
Lgi nhudn trudc thué Ty déng 15,299 7,601 7,363 8,074 8,048
Loi nhudn sau thué Ty déng 14,394 7,221 6,995 7,267 7,243
Thu nhap méi cp-EPS Déng 4,661 2,297 2,218 2,306 2,298
Tdng trudng EPS % 115.2% -50.7% -3.4% 3.9% -0.3%
C8 tuc méicd phdn Déng 700 300 300 300 300
Loi tuc cé phdn % 3.4% 15% 15% 15% 1.5%
P/E Léan 4.4 9.0 9.3 8.9 9.0
P/B Lén 13 11 1.0 0.9 0.8
EV/EBITDA Lén 2.7 4.77 490 4.56 4.57
ROE % 28% 13% 1% 10% 10%
ROA % 19% 9% 8% 7% 6%

Nguén: BSR,

VPBankS Research téng hop va du béo
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CTCP LOC HOA DAU BiNH SON (UPCOM:BSR)

Uéc Sdn lugng va Két quad kinh doanh nédm 2023 2024 cua BSR
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Nguén: BSR, VPBankS Research téng hop

Dong tién thudn HDDT e DonNg tién thudn HDTC
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CTCP LOC HOA DAU BiNH SON (UPCOM:BSR)

Trién vong gid ddu va crack spread 2024

Mogas/Gasoil/Jet Fuel Crack Vs Dubai Fateh Oil
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TCT CP KHOAN VA DICH VU KHOAN DAU KHi (HSX:PVD)

GIU_Gid muc tiéu 12 thang: 30.800 VND

Trién vong kinh doanh cda céng ty tiép tuc khé quan trong ndm 2024 nhé thj truéng khoan déu vén
rdt tich cuc, cdc gian khoan sd hiu cia céng ty co bdn dé cé hop déng dén hét ndm 2024, bén canh
dé la cdc du an ddu khi trong nuéce ciing dugc khdi déng thuc hién sé tao co héi cho céng ty cung
cdp gian khoan thué ngodi, gia téng hiéu qud kinh doanh.

Trién vong ddu tu

Cdc gian khoan sé hitu co bdn ¢é hgp déng khoan cho hét ndm 2024. Thi trudsng thdm do va khai
thdc déu khi tiép tuc nong lén trén todn cdu khién nhu cdu gidn khoan tdng 1én. Cdc gidn khoan
cla PVD déu dang cé hop déng dén hét ndm 2023 cho thi trusng trong nudc va khu vuc. Gian 1,
2,6 con cb cdce hop dong kéo dai dén hét 2024 va khd ndng sang 2025.

Gid cho thué gian khodn ti€p tuc gia téing & mic cao thdi ky 2024-2025. gid ddu tdng va neo &
muc cao kich thich hoat déng ddu tu thugng ngudn, ldm cho gid cho thué gidn tdng cao. Gid
gidan khoan JU khu vuc Bang Nam A dé vuot muc 120 nghin usd/ngdly, trong khi gid gidn Drillship
dat mic~400 nghin usd/ngady. Gid cho thué gidn tiép tuc du bdo & muic cao trong 2024-2025 nhd
ddu tu thuong ngudn tiép tuc gia tdng.

Du dn ddu tu thugng ngudn trong nudc sé tao ngudn cdng viéc cho PVD mdé rdng trong giai doan
2023-2026. bau tu thuong ngudn cdc du dn trong nudc cling dugc cdc chd ddu tu tdp trung thuc
hién. Chi mét du dn L6 B dd cd khéi luong cdc giéng khoan [én dén gdan 1.000 giéng trong sudt
giai doan khai thdc, b8 sung ngudn cdng viéc rdét Ién cho cdc nha théu khoan déu.

Rui ro ddu tu

Gid ddu hién dang chiu stc ép gidm gid khi nhu cdu tiéu thu déu todn céu tdng chdm do e ngai
kinh té ti€p tuc khd khdn dén hét nda ddu ndm 2024, trong khi dé ngudn cung tu cdc nudc ngodii
OPEC tiép tuc tdng cao, ddc biét la My. Gid ddu trung binh ducc du bdo & muc tu 75-85
usd/thung véio ndm 2024 véi dau Brent. Mot s6 khdo sdt cho thdy khd ndng mé réng ddu tu phdan
khuc Thuong ngudn ddu khi s& tang chdm lai do yéu té gid déu khéng chdc chdn trong nlra ddéu
nam 2024

Chung téi du bdo Doanh thu vé lgi nhudn truée thué du bdo dat 5,665 ty déng va 630 ty déng,
chuyén trang thdi tir 16 sang IGi. Cho ndm 2024, ching téi du bdo doanh thu va Igi nhuén truéc thué
lan luot dat 7.022 ty déng va 960 ty déng, tdng 21% va 53% so véi udc thuc hién cia ndm 2023

Dinh gia ¢é phiéu: Két hgp cdc Phuong phdp dinh gid chiét khdu déng tién, Chung téi xdc dinh gid
tri c6 phiéu & muc 30.800 déng, khuyén nghi MUA.

34

. . i i Gid hién tai (VND): 8/1/2024 27.350
Giao dich cua PVD 12 thang
Gid muc tiéu 12 thdng (VND) 30.800
m KLGD 000cp Gid 000vnd Upside(%) 12.6%
18,000 350 Bloomberg code PVDVN
16,000 30.0
14,000 W S
! Gid tri von hoa (ty VND 11.451
12,000 25.0 i (ty )
20.0
10,000 Bién dong gid 52 tudin (O0OVND) 12,75-27,20
8,000 15.0
6,000 . A
' 10.0 KLGDTB ngdy 52 tudn (tr cp) 6,49
4,000
2000 || MMM 30 sreorsresvszunts o
0 T Gidihan Ty 1& SHNN 49.0%
(\;g: (,{p \\;g: \;{p Q’rﬂ) 2% Ty & SHNN hién tai 2214%
0 %’ = 7 . ©
50 %\O Q\O N 132 QO
Chi tiéu Pon vi 2022A 2023F 2024F 2025F 2026F
Doanh thu thuén Ty déng 5,431 5,665 7,022 7,653 7,892
Loi nhuan gop Ty déng 578 1172 1,496 1,632 1,684
Bién lgi nhudn gép % 10.7% 20.7% 21.3% 21.3% 21.3%
EBIT Ty déng 177 917 1,209 1,359 1,410
Loi nhudn trude thué Ty déng (135) 627 960 1,105 1,172
Loi nhudn sau thué Ty déng (151) 501 768 884 938
Thu nhap méi cp-EPS Péng (178) 893 1,365 1,570 1,663
Tdng trudng EPS % -475% na 53% 15% 6%
C& tuc mbi cé phdn Péng - 500 500 1,000 1,000
Loi tic ¢6 phdn % 0.0% 18% 18% 37% 37%
P/E L&n (M5.8) 30.6 20.0 7.4 16.4
P/B Lén 0.83 1.08 1.05 1.02 1.00
EV/EBITDA L&n 1.6 8.0 57 47 4.0
ROE % -0.7% 2.4% 37% 4.2% 4.4%
ROA % -11% 3.5% 5.2% 59% 6.1%
Nguén: PVD, VPBankS Research téng hop va duw béo \.’, VPBGnk Secu I‘it ies



TCT CP KHOAN VA DICH VU KHOAN DAU KHi (HSX:PVD)

Trién vong hoat déng sdn xudt kinh doanh nédm 2024

Gia cho thué gian khoan JackUp trung binh 10 thang tang 41% so véi

cung ky 2022
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Nguén: S&P Global, PVD, VPBankS Research téng hop

\"/ VPBank Securities



TCT CP DICH VU KY THUAT DAU KHi (HNX:PVS)

GIU_Gid muc tiéu 12 thang: 42.600 VND

Trién vong sdn xudt kinh doanh cua PVS kha sdng sta dua trén cdc yéu té: 1) Hoat ddng ddu tu
thdm dé khai thdc cua nganh ddu khi trong nudc va khu vuc vén phdt trién manh mé trong ndm
2024; 2) Néng luc cung cdp dich vu ky thudt ddu khi mé réng sang linh vue Néng luong tdi tao khi
tham gia vdo cdc du én dién gié ngodi khai; 3) Tham gia sGu véo du én L6 B- O mén tir phén khic
Thuong va Trung nguén tao déng luc tdng trudng manh mé cho céng ty trong giai doan 2024-
2027. Pinh gid cé phiéu & mic 42.600 déng/cp, chiing téi khuyén nghij GIU.

Piém nhdn ddu tu:

* Hoat déng ddu tu thadm do khai thdc clia nganh ddu khi trong nudc va khu vuc van phdt trién
manh mé trong ndm 2024;

« Na&ng luc cung cdp dich vu ky thudt déu khi mé réng sang linh vuc Nang luong tdi tao khi tham
gia vao cdc du dn dién gié ngodi khoi;

+  Tham gia séu véo du dn Lé B- O mén tU phdn khic Thuong va Trung ngudn tao dong luc téng
trudng manh mé cho cbéng ty trong giai doan 2024-2027.

Rui ro ddu tu:

e SU ép gid dau gidm trong ndm 2024 sé& Iadm cho hoat déng ddu tu ddu khi chédm lai, gid cudc phi
c6 thé bi diéu chinh gidm lam danh hudng dén tién dé cling nhu két qud kinh doanh clia céng ty.

Théng tin cdp nhat

e Trong quy 4.2023 céng ty lan luot nhdn ducc cdc hop déng trao thdu han ché goéi théu EPCI #1 va
2 vé ché tao co khi gian trung tam, gian khai théc du an 16 B véi gid tri 1,4 ty usd (phdn tham gia
clia céng ty khodng 30%-50%) va goi thdu EPC Bd dudng 8ng ddn khi Lé B - O mén.

e Két qud kinh doanh 9 thdang dau n&dm khd quan véi doanh thu va LNTT dat 95,4% va 99,4% ké
hoach cd n&dm: Doanh thu dat 12.591 ty déng, Ioi nhudn trudc thué dat 775 ty déng, lan luct bdng
93,5% va 115,4% cung ky 2022 va hodn thanh 95,4% va 99,4% ké hoach kinh doanh cd nam.

Du bdo ¢d ndm 2023 doanh thu cua céng ty cé thé dat 17.284 ty déng, Ioi nhudn trudc thué dat

1.096 ty déng, bdng 106% va 93% cia ndm 2022, Loi nhudn sau thué dat 893 ty déng, thu nhép méi

¢6 phdn dat 1.530 déng/cp.

Dinh gid cé phi€u: S dung phuong phap chiét khdu déng tién FCFE-FCFF, gid tri ¢cé phiéu dugc
xdc dinh & muc 42.600 déng/cd phdn. Ching téi khuyén nghi GIU cé phiéu PVS.
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Giao dich ¢6 phiéu PVS 12 thdang Gid hién tai (VND): 8/1/2023 37.700
e KLGD 000cp Gig 000vnd Gid muc tiéu 12 thang (VND) 42.600
25,000 45.0 Upside(%) 13,0%
20.000 21(5)00 Bloomberg code PVS VN
30.0  Gig trivén hoa (ty VND) 18.019
15,000 250
10.000 20.0  Bién dong gid 52 tudn (000VND) 22.400-40.200
' 15.0
5000 100 KLGDTBngay 52 tudn (000cp) 6.015
TRy 5o sreorsmmsvszantimo
Gidi han Ty & SHNN 49.0%
)00 %\o‘ %\o‘\ N %@Q %O\\ Ty I&é SHNN hién tai 22.14%
Chi tiéu Pon vi 2022A 2023F 2024F 2025F 2026F
Doanh thu thudn Ty déng 16,373 17,284 21,490 24,868 26,901
Loi nhudn gép Ty déng 915 863 1,207 1,342 1,526
Bién Igi nhu¢in gép % 5.6% 5.0% 5.6% 5.4% 5.7%
EBIT Ty déng 1,336 1,233 1,565 1,564 1,738
Loi nhuén trudc thué Ty déng 1174 1,096 1,41 1,413 1,575
Loi nhudn sau thué Ty dong L4 893 1157 1,158 1,260
Thu nhép Méi cp- Dén
EPS 9 1,403 1,530 2,047 2,024 2,198
Tdng trudng EPS % 20.9% 2.0% 33.8% -1.1% 8.6%
Cé tuc mbi cd phan  Déng 700 700 1,000 1,000 1,000
Loi tuc ¢8 phdn % 2.0% 2.0% 2.9% 2.9% 2.9%
P/E Lan 249 228 17.1 17.2 15.9
P/B Lan 14 13 12 1.2 1.1
EV/EBITDA Lan 8.8 9.6 7.6 7.1 59
ROE % 7.3% 6.6% 8.1% 7.7% 8.0%
ROA % 3.7% 3.4% 4.1% 3.8% 3.8%

Ngudn: PVS, VPBankS Research t6ng hop va du bao
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TCT CP DICH VU KY THUAT DAU KHi (HNX:PVS)

Trién vong hoat déng sdn xudt kinh doanh ném 2024

Vén ddu tu-

Capex

Du kién Théi gian thuc hién

1 Pai Hung pha 3 (15 05.1a)

Chu ddu tu

PVEP POC

(tr usd)

121

2022

2023 2024 2025 2026 2027 2028 2029 ploxe

JOC Clu Long: PVEP (50%),
Perenco (23,25%), KNOC (14,25%),
SK (9%) va Geopetrol (3,5%

2 |SuTi trdng giai doan 2B 1,100
PQPOC: PVN (42.38%), PVEP — — 42
A 2 > 2 . °/o B MOE .
3 L6 B- O mdn- phdt trién mé (25 gs;%E;OP'gTEF? Tr%cil)on d 2,430 *
(8.50%) I >
L6 B- © mdn- Khai thdc 6,900
SWPOC: PVN(28.7%), PVGAS(51%), = — < o 3
L6 B- © mén- dudng 6ng MOECO, PTTEP 1,270 *
Jadestone Energy (70%); PVEP | >
4 Nam Du - U Minh (30%) 200
Murphy Oil (40%), SK Energy (25%), >
5 Lac da Vang (16 15-1/05) PVN (35%) 693
6  [Ca Voi xanh ExxonMobil (64%), PVN (36%) 2,500-4,000 >
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Nguén: B6 Céng thuong, PVN, ngudn khdc, VPBankS Research téng hop
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TAP DOAN XANG DAU VIET NAM (HSX:PLX)

MUA: Gid muc tiéu 12 thang: 41,750 VND

Trién vong kinh doanh ndm 2024 lac quan dua trén cdc yéu t6; 1)Vi thé doanh nghiép kinh doanh xdng
ddu ddu nganh véi thi phdn trén 50% vdi chodi gid tri khép kin; 2)Nhu cdu xdng ddu trong nudc ky vong
héi phuc cling véi tding trudng kinh té tét hon; 3) Thodi vén ngodi ngénh tao nguén luc téi chinh tét hon va
tdp trung vdo hoat déng kinh doanh cét 16i; 4) Hoat déng kinh doanh xédng ddu duge dugc diéu chinh
chdt ché, bam sat thj trudng véi Nghi dinh 80/2023. Dinh gid cé phiéu & muc 41,750 déng cho 12 thdng tdi,
ching t6i khuyén nghj MUA ¢ phiéu PLX.

Thong tin cp nhat
Két qué kinh doanh 9T.2023 khéi sdc khéi sdc vdi loi nhudn tdng 402%, thodi vén thanh céng é PGBank

- Lgi nhud@n trudc thué quy 3 tdng manh 277% nh& hach todn Igi nhuén thodi vén tai NHTMCP Xéng ddu
- PGB. Doanh thu Q3 dat 72.414 ty déng, bdng 98% clng ky 2022, I0y k& 9 thdng, doanh thu dat 205.596
ty déng, bdang 91% cung ky 2022 va hoan thanh 108% k& hoach cd ndm. Lgi nhudn trudc thué quy 3 dat
1180 ty déng, +277% yoy, l0y k€ 9 thdng, Igi nhudn trudc thué dat 3.082 ty dong, (+402% yoy), hoan
thanh 96% ké& hoach cd ndm.

VGi vi thé caa Tép doan kinh doanh xdng ddu sé 1 trong nudc khi thi phdn chiém 50%, chang téi du bdo
sén lugng xdng ddu kinh doanh trong ndm 2023 dat muc 14,27 triéu tan (m3), tédng 3% so véi 2022. Doanh
thu va lgi nhuén truée thué ndm 2023 du bdo Ién luot dat 273.200 ty déng va 4.232 ty déng, bang 90% va
186% cla ndm 2022. Lgi nhudn sau thué dat 3.386 ty déng, thu nhdp méi cé phén dat 2.372 déng/cé phén
(+108% yoy).

Trién vong kinh doanh ném 2024

Chung téi ddanh gid Trién vong kinh doanh ndm 2024 clia ¢éng ty la lac quan dua trén cdc diém nhdn
chinh: 1) Vi thé ddu nganh tiép tuc dua sdn lugng bdn hang tang 1én; 2) Kinh té trong nudc du bdo phuc héi
va ky vong t&ng trudng tét trong nda cudi ndm lam gia tdng nhu cdu nhién liéu xang ddu; 3) Thodi vén
thanh céng & cdc khodn ddu tu ngodi nganh ndng cao nang luc tai chinh clia cdng ty; 4) Nghi dinh
80/2023/ND-CP diéu tiét hoat déng kinh doanh xang ddu chat ché va bdm sdt thi trudng. Thdch thuc 1)
Gid xang ddu bién déng va co xu hudng gidm; 2) Ngudn xang ddu trong nusc bi dnh hudng khi nha may
Loc ddu Binh Son dung bdo dudng dinh ky, cdng ty phdi tim cdc ngudn bd sung cé muic bién dong cao
hon.

V6i kich bén gid ddu trung binh ndm & muc 80 usd/thung, du bdo sén luong kinh doanh xdng ddu dat 14,9
triéu tan cdc logi, Doanh thu vé Lgi nhudn truéc thué ndm 2024 cua céng ty lan lugt dat 272.450 ty déng
va 4.482 ty déng, bdng 100% va 106.0% cda ndm 2023.

Dinh gid ¢é phiéu

K&t hop Phuong phdp dinh gid chiét khdu dong tién_FCFF, gid tri cb phiéu ctia Céng ty dugc xdc dinh &
muc 41.750 déng.

Giao dich cta PLX 12 thang

Thi gid hién tai (VND): 8/1/2024 35.300

KLGD 000cp Gida 000vnd - ; ]
6,000 50 Gid muc tiéu 12 thang (VND) 41.750
Upside (%) 18.3%

5,000 40
NW% Bloomberg code PLX VN
4,000

30 Vén héa thi trudng

46,288ty VND

3,000
20 Bién ddngg gid 52 tudn (VND) 31.900-41.070

2,000
KLGDTB ngaly 52 tudn (000 cp) 998,3

1,000 10
o o GTGDTB ngdy 52 tudn (ty VND) 376
@ "cli ‘N\.‘) QI Q QI F’I\} QI (“IG c'“I\} QI N(I\J) Gidihan Ty 1€ s& hiu nude ngodi (%) 20.00%
= = +

§ KL 2 & § 53 ;3» f,% 3 é § TLSH nudc ngodi hién tai (%) 17.0%
Chi tiéu Pon vi 2022 2023F 2024F 2025F 2026F
Doanh thu thudn Ty déng 304,064 273,196 272,453 299,060 314,556
Tdng truéng doanh thu % 79.9% -10.2% -0.3% 9.8% 52%
Loi nhudin gop Ty déng 12,320 15,367 15,926 17.812 18,748
EBIT Ty déng 2,914 5157 5,302 5,588 5,812
Lgi nhudn trudc thué Ty déng 2,270 4,232 4,482 4,767 4,991
Loi nhudn sau thué Ty déng 1,902 3,386 3,585 3,814 3,993
Tdng trudng LNST % -39.1% 78.0% 5.9% 6.4% 47%
EPS Doéng 1122 2,372 2,479 2,609 2,721
Tdng truéng EPS % -48.9% 107.8% 3.6% 6.2% 4.3%
C8 tuc mdicd phdn Doéng 1,200 2,000 2,000 2,500 2,500
Loi tuc 8 phdn % 3.0% 5.0% 5.0% 6.2% 6.2%
P/E Lan 359 17.0 16.3 15.4 14.8
P/B Lén 1.8 1.8 17 17 1.6
EV/EBITDA Lan 7.5 12.8 129 12.6 129
ROE % 6.1% 10.5% 10.4% 10.8% 11.0%
ROA % 2.6% 4.4% 4.5% 4.6% 4.4%

Nguén: PLX, VPBankS Research téng hop va du béo \"/ VPBan Secu rit ies



TAP DOAN XANG DAU VIET NAM (HSX:PLX)

Sdn lugng va két qua kinh doanh 9 thdng ddu ndm 2023 cua PLX

Sdn lugng kinh doanh xdng ddu

triéu tdn
16.00 15.0%
14.00 | 10.0%
12.00
10.00 r50%
8.00 L 0.0%
6.00 u
5 095.0%
4.00
L 10.0%
200 100
. -15.0%

2017 2018 2020

B T4ng sdn lugng kinh doanh

2019 2021 2022 2023E

Sdn lugng bdn ndi dia

=== TANg trudng TSL- Cot phdi

Tr tdn Sdn lugng kinh doanh don vj thanh vién

1.40

1.20

1.00

0.80

0.60 A

0.40 A

0.20 I

2017 2018 2019 2020 2021 2022 2023F
H Nhién liéu bay (trm3) San phdm Hoa déu LPG
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350,000

Doanh thu va Lgi nhuén

300,000

250,000

200,000
150,000
100,000

50,000

2018 2019 2020 2021

I Docnh thu

T&ng trudng doanh thu

Ty déng

2022 2023E

Lgi nhudn gép
—Bién LING

Co cdu Tai san- Ngudn vén

9T.202%T7.2023

100,000

80,000

60,000

40,000

20,000

2018
. Tai san dadi han
Ty & VEn CSH/TANng ngudn

2019 2020 2021 2022

Ngudn: PLX, VPBankS Research téng hop

Tai s&n ngdn han

6,000
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1,000

B |_Gi nhudn trudc thué
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MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gobm cd cdc nhdn dinh cd nhén, dugc dua trén cdc ngudn théong tin cong bé dai chung theo quy dinh clia phdp
luat, hodic cdc ngudn thdng tin ma ching téi cho réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Khdi Nghién Clu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
dé Khoéi Nghién Cuau khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc thdng tin ndy.Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co s3 phdn tich chi
tiét va cdn trong, theo ddnh gid chd quan cla ngudi lap & hop ly tai thdi diém thuc hién bdo cdo. Do dé cdc phdn tich ndly cd thé thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma
chung toi khéong cé trdch nhiém tu déng cdp nhdt lién tuc, tri trudng hop ducc yéu cdu chinh thic tir Ban I&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng
kinh t& d& dugc cong ty ky két vdi cdc ddi tde lién quan.Bdo cdo phdn tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khdng co gid tri phdp ly nhu
mot ching thu thdm dinh gid. Bdo cdo phdn tich va cdce tai liéu di kém duoc [ap bdi Khdi Nghién Clu — CTCP Chung Khodn VPBank, tat cd cdc quyén sé hitu tri tué lién quan dén bdo cdo ndy
déu thudc sé& htiu ctia CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma
khong cé su chdp thudn cia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Chiing khodn VPBank

Tang 25, tda nha VPBank, sé 89 Ldng Ha, Qudan BDéng Da, Thanh phd Ha Noéi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn
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