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CAP NHAT NGANH DAU KHi: SSN

Gia dau hudng tdi cac moc cao méi

Gia dau hudéng t6i moc cao mdi: Gia dau tho Brent da vugt moc 70 USD/thiing vao ngay 1/6/2021, dat mtc cao nhat ké tur thang 6/2019.
Gia dau da phuc hdi manh mé trong thoi gian gan day do trién vong vé nhu cau nang luong nang vao mua hé ting, nhat 1 khi cac quoc
gia phat trién dang md cuta trd lai sau khi vaccine dugc tiém chang rong rai, trong khi chi s6 san xuat tiép tuc thé hién mic phuc hoi tot
tai Trung Quéc. Tinh tir dau nam, gia dau Brent dat muc trung binh 63 USD/thiing, ting 52,7% so vdi cung ky. Theo sét dién bién cla
gia dau, chung t6i nang gia dinh gia dau Brent tit mdc 65 USD/thung 1én 68 USD/thiing cho nam 2021 (+62,6% YoY) va 70 USD/thiing
cho ndm 2022. D6i vai dau nhién liéu (FO), ching t6i nang gia dinh gia dau tr mitc 330 USD/tAn 1én 360 USD/tan (+48,8% YoY) ndm
2021 va 380 USD/tan nam 2022.

Khuyén nghi: Ching toi str dung két hop udc tinh 2021 va 2022 vao dinh gia cac co phiéu. Theo do, ching toi van thay tiém néng ting
gia vai cac co phiéu GAS, PLX, PVT, PLC trong khi chiing t6i van ua thich PVS vé cac yéu t6 co ban, tuy nhién chang toi chi khuyén nghi
tich iy co phiéu nay khi gia diéu chinh.

Tin cap nhat

Gia dau tho Brent da vugt mbc 70 USD/thiing vao ngay 1/6/2021, dat mitc cao nhét ké tir thang 6/2019. Gia dau da phuc hoi manh mé
trong thoi gian gan day do trién vong vé nhu cdu nang Iugng ndng vao mua hé tang, nhét Ia khi cac qudc gia phét trién dang ma cura tra
lai sau khi vaccine dugc tiém chang rong rai, trong khi chi s6 san xuét tiép tuc thé hién mic phuc hdi tot tai Trung Quoc. OPEC+ trong
cudc hop ngay hém qua cing da giit nguyén 16 trinh cat giam séan Iugng nhu t6 chitc nay da quyét dinh hdi thang 4/2021, theo do,
OPEC+ sé tang dan san lugng khoang 2,1 triéu thung/ngay trong giai doan tur thang 5 dén thang 7. K&t qua cudc hop kha ph hgp voi
ky vong cua thi trudng trudc do, va diéu nay ciing phan anh ky vong vé su phuc hdi nhu cau dau mo trong cac thang tdi.
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Chiing toi diéu chinh gia dinh gia dau

Theo sat dién bién cta gia dau, ching t6i nang gia dinh gia dau Brent tir mdc 65 USD/thung 1én 68 USD/thiing cho ndm 2021 (+62,6%
YoY) va 70 USD/thung cho nam 2022. D6i v6i dau nhién liéu (FO), chiing ti nang gia dinh gia dau tir muc 330 USD/tAn 1én 360 USD/tan
(+48,8% YoY) nam 2021 va 380 USD/tan nam 2022.

Céc qudc gia phat trién véi tbc do tiém vaccine nhanh chong dang dan ma cifa trd lai, xu hudng dich chuyén dang tang dan vé muc trudc
dich. Hoat dong san xuét kinh doanh ciing da phuc hoi nhanh qua hang thang, khi cac quoc gia tiép tuc ndi long cac bién phap han ché
dé kiém soat dich bénh. Hoat dong san xuét tai cac nén kinh té tai khu vyc Chau Au, My, Anh, Trung Quoc d tang nhanh trd lai khi chi
s6 quan tri mua hang clia nha san xuat (PMI) thé hign mdc tang lién tiép qua cac thang. Tiéu thu nhién liéu bay tai My ciing phuc hoi
manh tit mitc dy hoi thang 4-5 ndm ngoai. EIA du bao tiéu thu nhién liéu nay ctia My sé dat mic trudc dich vao thang 7/2022.

Theo EIA, nhu cau tiéu thu dau mo toan cau udc tinh & mdc 100 triéu thang/ngay vao thang 12 ndm nay, quay vé bang méi muc trudc
dich (tiéu thu du mo trung binh theo thang ndm 2019 ¢ mitc 101 thung/ngay). OPEC ciing du bao vao Q4 ndm nay, nhu ciu dau mo
toan cau ciing dat mdc trung binh 12 99,5 triéu thung/ngay, so vai mitc 100 triéu thang/ngay ndm 2019.

Trong khi d0, ngudn cung dau mo udc tinh & mdc 99,6 triéu thing vao thang 12 nam nay, thap han du bao nhu cau 1,6 triéu thung/ngay.
Trong khi d6, OPEC+ tiép tuc duy tri cat giam san lugng theo ding ké hoach, tit mutc cat giam 8,05 triéu thiing/ngay vao thang 4 (bao
gom 1 triéu thung/ngay cat giam san lugng tu nguyén cta Arab Saudi) va sau do dua dan mitc ¢t giam vé 5,95 triéu thung vao thang
7/2021. Sép t6i, kha nang vé viéc Iran gia ting nguon cung trén thi truong thé gidi néu thoa thuan hat nhan dugc phuc hdi la mot su kién
quan trong can phai theo doi.

S6 lugng gian khoan toan c4u (ca dau va khi) méc di ting trong nhing thang gan déy, nhung van chi dat mdc hon 1/2 so voi thoi diém
trude khi dich bénh bang phat.

Xu huéng di chuyén, duéng co sé & mic 100 Chi so PMI
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Miic tiéu thu nhién liéu bay cia My S0 lugng gian khoan trén thé gidi Cung-cau dau thé gidi
(triéu thung/ngay) (triéu thung/ngay)
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Khuyén nghi

Nhu chung t6i d4 thao luan trong bao céo nganh hoi dau ndm (tai day), dinh gia toan nganh dau khi da dugc nang Ién nhd su phuc hoi
manh mé cla gid dau, ciing nhu thanh khoan doi dao do vao thi truong chitng khoan. Ching toi van nhan thy tiém ndng tang gia cua
cac ma co phiéu dau khi khi gia dau tiép tuc tang Ién.

P6i voi nganh dau khi ¢ Viét Nam, gia dau duy tri trén muc 60 USD/thung 1a diéu kién thuan lgi dé trién khai cac hoat dong tham do va
khai thac. Bén canh do, viéc xay dung cac co so ha tang LNG ciing 1a mot chién Iugc dugc tap trung day manh trong thai gian tdi. Nhiéu
du an t6 hop LNG da dugc Chinh phii phé duyét sé bd sung nguon khi nhap khdu cho nhu ciu phét dién trong tuong lai.

Tuong quan v6i gia dau Brent

Co hdi giao dich ngan han theo gia dau: Chung t6i nh4n manh  BRENT 1
ring ¢6 sy khac nhau vé cac yéu t6 co ban va nganh nghé kinh EE)F: ggg
doanh, cac o phigu toan nganh dau khi nhin chung c6 mitc d6 g 077
tong quan rat cao vdi gia dau. Do vay, chung toi cho rdng van  PVT 0,68
¢6 co hoi trading ngdn han véi cac ma c6 phiéu nhu PVD, BSR,  PVS 0,67
olL PVD 0,6
' PVB 0,5
DPM 0,24

DCM 0,07

PLC -0,11

Nguon: Bloomberg, SSI Research

Trién vong lgi nhuan Q2: Chung t6i udc tinh BSR, PLX, PLC, PVS, PVT sé tiép tuc ghi nhan loi nhuan ting truéng trong Q2/2021. Trong
khi d6, GAS, DPM, DCM sé chitng kién lgi nhuén di ngang hodc chi tang nhe.

Co phiéu wa thich: Ching toi st dung két hop udc tinh 2021 va 2022 vao dinh gia cac cd phiéu dau khi. Theo d6, chung toi van thay
tiém nang tang gia véi cac co phiéu GAS, PLX, PVT, PLC trong khi chiing t6i van ua thich PVS vé cac yéu t6 co ban, nhung do gia cd
phiéu da tang Ién gan gia muc tiéu, chung toi chi khuyén nghi mua c6 phiéu nay khi gia diéu chinh.
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Tang
trudng
LNST 2021

Gia muc Khuyén nghi;
tiéu 1 nam % tang gia

Luan diém dau tu

Nim 2021, mac di gid dau ting manh (+48,8% YaY), tiéu thu khi kho tir cac nha may dién khi lai giam
(chdng t6i udc tinh giam khoang 11% trong H1 2021) do EVN téng cudng huy dong thiy dién va dién
mat troi. Trong boi canh tiéu thu dién chi ting khoang 6-7% nam nay, gia dau cao lam cho dién khi trg
nén kém canh tranh so vdi cac ngudn dién khac. Nam 2022, chiing t6i udc tinh san lugng khi tang 14,5%
do nguon khi tir mo Sao Vang va Dai Nguyét vao bo day di. LNG nhap khdu co thé vao tir cudi ndm sau.

Chiing t6i ky vong LNTT ctia PLX 2021 sé phuc hdi manh mé Ién 5,15 nghin ty dong (+ 268% YoY).
Doanh thu wdc tinh ting 39% YoY Ién 172 nghin ty dong dua trén gid xang diu ting 29% YoY. Chung t6i
PLX +248,0% +13,8% 67.000 MUA; 22,5%  udc tinh tdng san Iuong béan xang dau sé ting 7,3% YoY 1én 9,71 triéu m3/ tan, vuot mitc 1,4% cla ndm
2019, trong do san lugng tiéu thu ban Ié ting 7,5% 1&n 5,86 triéu m3/ tan. Mét khac, ching t6i gia dinh
rdng san lugng nhién liéu may bay sé phuc hoi 15% vao nam 2021 sau khi giam -30% vao nam 2020.

KHA QUAN;

0 0
GAS +18% +15,3% 97.500 16,5%

Chang i ki vong trién vong gia dau & mic cao sé thic ddy manh mé hoat dong tham do va xay dung
clia nganh dau khi trong thdi gian i, 6 ca Viét Nam va thj truong nudc ngoai. Do d6, PVS co thé sé c6
thém nhiéu hgp dong ki méi trong nita sau 2021. Ngoai ra, gia ddu cao cing sé dam bao cho mang cho

PVS +10,3% +6% 28.000  KHA QUAN; 6% thué FSO/FPSO c6 mifc gid thué 6n dinh trong thdi gian cho thué. Chiing t6i ki vong loi nhudn sau thué
va c8 dong thiéu s6 ctia PVS trong 2021 sé ting trudng 11% so vai cung ky (so véi mic giam 37%
trong 2020). PVS vén Ia cong ty ua thich cta chang t6i trong nganh véi mitc tién mét rong cao (11.200
dong/co phiéu vao cubi quy 1/2021).

PVD ghi nhan két qua kém kha quan trong Q1/2021 va chiing t6i ciing Ki vong lgi nhuan quy 2 & mitc
khiém t6n. Mac du vay, vdi ca 2021, chung t6i gia dinh gia cho thué trung binh cta cac gian khoan tu
nang ctia PVD sé& ¢ mitc 62.000 USD/ngay (cao hon mitc 55.000 USD trong Q1) do gid dau cao hon,
TRUNG LAP;  kém vdi gia dinh cong sut st dung céc gian & mitc 79% cho ca nam. Ngoai ra, do ching toi ki vong
2,6% gia dau sé tiép tuc ting cao trong 2022, cong suat sit dung cac gian khoan tu nang co thé ting 1&n 85%,
kem vai gian TAD c6 thé dat 90% cong sudt (so véi mutc 40% nam 2021). Do d6, chiing t6i ky vong loi
nhuan sau thué cta PVD ting nhe 4,1% so vdi cing ki trong 2021, va téng trudng manh 48,8% so véi
cung ky vao 2022.

PVD 4,1% 48,8% 23.000

Chaing t6i ki vong PVT ¢ thé ghi nhan ting truong LNST 2021 khoang 16,9% YoY, vdi viéc ting trudng
tir doi tau (3 tau mai), ting cong sudt st dung tau (do giam bat viéc cha doi khi boc dd hang vi COVID-
KHA QUAN; 19 6 thi trudng quéc t€), va loi nhuan tit viéc ban tau. Mang van tai c6 thé tang truong Igi nhuan gop ¢
16%  mifc 23% so vdi cung ky, trong khi mang FSO/FPSO c6 thé ghi nhan ting trudng 18% lgi nhuan gop so
vdi cling ky tit viéc tang dugc gia cho thué tau trong mai truong gia du cao hon. Ty 16 tra c6 tic tién
mat déu ddn 10-15% trén von diéu lé/ndm cing la mot diém cong.

PVT 16,9% 8% 21.500

La mét nha ban 1& xdng dau, OIL ciing dugc hudng loi tir vige gia dau ting nho lugng hang tdn kho théap.
OIL N.a N.a N.a N.a  Ngoaira, cong ty ky vong san lugng tiéu thu s& phuc hdi 7% tir mitc thip vao nam 2020. K& hoach lgi
nhuan sau thué ndm 2021 cua OIL dugc dat & mitc 320 ty dong, mitc cao nhat ké tir nam 2018.

Loi nhuén cta BSR du kién sé phuc héi déng ké vao ndm 2021 sau khi ghi nhan mtc 16 trong nim 2020

BSR N.a N.a N.a N.2 nhd séan Iugng tiéu thu ting 10%, cing nhut ty suat loi nhudn phuc hdi theo xu hudng gia dau ting.
KHA QUAN: PLC da ghi nhan doanh thu va Isnt tang 4n luot 19,6% va 96% trong Q1. Chiing t6i ki vong mang nhua
PLC 38,2% 28,4% 30.300 ] 40/’ duong sé la dong Iyc tang trudng chinh ctia PLC trong ndm nay va cac nam tdi, do hudng lgi tir chu ki
°  du tu cong 2020-2025. Chinh sach tra cd tifc hang ndm kha cao va 6n dinh @ mutc trén 80%.
Gia dau tang sé anh hudng tiéu cuc dén lgi nhuan 2021-2022 ctia DPM. Do cung uré ndi dia doi dao
(Ha Bac va Ninh Binh hién chi van hanh ~60% cong suét), chung t6i cho rédng da ting gia ure khong du
DPM 4.9% 13,6% 19.100 TRUNG LAP;  dé bu dap cho viéc gia khi dau vao tang. Tuy nhién, Igi nhuén 2021 ctia DPM sé khong giam nhiéu nho

1,6% (1) khoan dén bu bao hiém, (2) ting 27% YoY san lugng NPK va (3) tang bién Igi nhuan mang phan bon
thuong mai. Do d6, chang t6i udc tinh lgi nhuan rong 2021 giam nhe 1% YaY, trong khi Igi nhuan rong
2022 giam 14% Yoy.

Gia ddu tang 1am giam Igi nhuan 2021-2022 ctia DCM. Do cung uré ndi dia doi dao (Ha Béc va Ninh
Binh hién chi van hanh ~60% cong suat), ching toi cho rdng da tdng gia ure khong du dé bu dp cho
viéc gia khi dau vao tang. Chang toi udc tinh lgi nhuén rong giam 14% YoY trong 2021 va giam 7% YoY
trong 2022. Tir nam 2023, Igi nhudn DCM sé ting trudng manh nho nha may uré hét khéu hao.

DCM -13,7% -6,7% N.a N.a

Cac yéu to phu thudc: Nhitng phan tich trén dua trén gia dinh gia dau duy tri xu huéng tich cuc nhu hién tai.
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KHUYEN CAO

Cac thong tin, tuyén b, du doan trong ban bao céo nay, bao gom ca cac nhan dinh ¢4 nhan, Ia dua trén cac ngudn thong tin tin cdy, tuy nhién SSI
khong dam bao su chinh xac va day dd cua cac nguon thong tin nay. Cac nhan dinh trong ban bao c4o nay dugc dua ra dua trén co so phan tich chi
tiét va cdn than, theo danh gia chu quan cta chung t6i, 1a hgp ly trong thoi diém dua ra bao cao. Cac nhén dinh trong bao céo nay c6 thé thay ddi bét
ki luc nao ma khong béo trudc. Bao cdo nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cit mét ¢d phiéu nao. SSI va céac cong ty con;
caing nhu giam dbc, nhan vién cua SSI va cac cong ty con ¢o thé o lgi ich trong cac cong ty dugc dé cap tdi trong bao céo nay. SSI ¢o thé da, dang
va sé tiép tuc cung cép dich vu cho cac cong ty dugc dé cap t6i trong béo co nay. SSI sé khong chiu trach nhiém dbi vai tat ca hay bét ky thiét hai

nao hay su kién bi coi la thiét hai dbi vai viéc st dung toan bd hay bat ky thong tin hodc y kién nao clia bao céo nay.

SSI nghiém c&m viée st dung, va moi su in an, sao chép hay xuat ban toan bo hay tig phan ban Bao cao nay vi bat ky muc dich gi ma khéng co su

chap thuan coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tv

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
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SDT: (+84 - 28) 3636 3688 ext. 3051
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SDT: (+84 — 24) 3936 6321 ext. 8713
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quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Ngé Thi Kim Thanh
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thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Td, CFA
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tuntt@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8718
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