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Trién vong gia diau khi thé gidi

Chung t6i danh gid hién tai cé ba yé&u t6 chinh tdc dong dé&n dién bién giad dau thé gigi trong ngdn han 1a (1) van dé cit giam san lugng dau
cua nhém OPEC & OPEC+ (2) suy giam san lugng tiéu thu do suy thoai kinh té (3) san lugng tiéu thu dau thé & Trung Quéc khéng dugc
nhu ky vong sau khi m@ cua.

Vé nguon cung dau tho td nhém OPEC+

Dién bién gia dau Brent va tac dong cuia cung cau lén dién

) N . . 0.2 bién gia dau Brent tur dau nam 2023
Tinh dén ngay 24.05.2023, gia dau Brent (USD/bbl) suy
giam ~ 10% so v@i dau nam. Dua vao hinh trén, viéc gia

dau suy giam trong thgi gian vira qua chu yéu dén tu viéc

(1) ngudn cung du thtra (2) nhu cau tiéu thu di ngang. 6 ,//‘\_—\W\/\_/

D& 8n dinh tinh hinh gid ddu trong didu kién nhu cau tiéu %

thu suy yéu, cac quéc gia thudc nhom OPEC & OPEC+ da, o
dang va sé tiép tuc thdt chat san lugng. o
-0.2

Ngudn: Oil Price Dynamics Report, Federal Reserve Bank of
—Price Brent —Demand -—Supply Residual

OPEC+ Crude oil production Mar-2023 Apr-2023 Apr prod. vs
Million barrels per day Supply Supply Quota
Algeria 1.01 1 -0.01 -0.01 1.01
Angola 0.97 1.06 0.09 -0.4 1.46
Congo 0.28 0.28 0 -0.03 0.31
Equatorial Guinea 0.05 0.05 0 -0.07 0.12
= Gabon 0.19 0.2 0.01 0.02 0.18
é Iraq 4.35 4.1 -0.25 -0.33 4.43
5 Kuwait 2.68 2.68 0 0 2.68
Nigeria 1.27 1.02 -0.25 -0.72 1.74
Saudi Arabia 10.43 10.48 0.05 0 10.48
UAE 3.35 3.32 -0.03 0.3 3.02
Total OPEC-10 24.58 24.19 -0.39 -1.23 25.42
Iran 2.69 2.75 0.06
E Libya 1.16 1.13 -0.03
(o) Venezuela 0.73 0.78 0.05
Total OPEC 29.16 28.85 -0.31
Azerbaijan 0.51 0.51 0 -0.17 0.68
O Kazakhstan 1.63 1.63 0 0 1.63
oy Mexico 1.65 1.68 0.03 1.75
? Oman 0.84 0.84 0 0 0.84
§ Russia 9.6 9.6 0 -0.88 10.48
Others 0.83 0.83 0 -0.23 1.06
Total Non-OPEC 15.07 15.09 0.02 -1.27 16.44

OPEC+ 19 in cut deal 38 37.6 -0.4 -2.5 40.1
Total OPEC+ 44.23 43.94 -0.29

Ngudn: FIDT retrieved from May - 2023 Oil Market Report, IEA.
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Co thé thdy réng trong thang 04.2023, nhdm OPEC d& giam san lugng ~ 310,000 thiing/ngay chd yéu dén tur suy giam san lugng cua (1)
Iraq ngiing xudt khdu dau thd sang Thé Nhi Ky (2) Nigeria bi mat dién dién rdng.

Theo Platts thGng ké, da s6 cac qubc gia OPEC khong dat san lugng da cam két trong thang 04.2023.

Most OPEC+ members not meeting their quotas
April 2023 under/over quota ('000 b/d)

April 2023 OPEC+ output falls on Iraq, Nigeria outages
{m| lion b/d)

IIII “““III“II“II“III““III"" B Rest of OPEC+
I lra

Kuwait
AE

20
Irag
10 Bl Russia
Hl Saudi Arabia
0

Apr-20 Oct-20 Apr-21  Oct-21 Apr-22 Oct-22  Apr-23
Source: S&P Global Commodity Insights

Gabon
Saudi Arabia
UAE

South Sudan
Kuwait
Oman
Bahrain
Algeria
Sudan
Brunei
Kazakhstan
Congo

Eq Guinea

=

Azerbaijan
Malaysia
Irag
Angola
Nigeria

Russia
-1000 -800 -600 -400 -200
Source: Platts OPEC+ survey by S&P Global Commaodity Insights

o

200

Trong cudc hop dau thang 04.2023, OPEC+ vira thong bao sé tiép tuc cdt giam san lugng dén hét ndm 2023 thém 1.16 triéu thung/ngay
k& tir thang 05.2023.

Téng cdng san lugng cat giam ké tur thang 05.2023 13 1.66 triéu thung/ngay, bao gdm 500 nghin thung/ngay cit giam tir Nga dudc kéo
dai dén hét nam 2023.

Tuy viéc cat giam d& bat dau coé hiéu luc tir d&u thadng 05.2023, gid dau hién tai van chua dat dudc ky vong clia nhém OPEC va déc biét 13
Arab Saudi trong viéc dua gid dau vé quanh muc 80 US$/thiing d€ giai quyét bai todn xay dung cac thanh phd tucong lai. Do dd, vao dau
thadng 06.2023, nhdm OPEC+ s& c6 cudc gap dé danh gia lai ké hoach san xuét.

Poi v8i ngudn cung tir Nga, mdc du cam két cat gidm san lugng tu nguyén tir thang 03.2023, san lugng thuc té€ ciia Nga trong thang
04.2023 van & mUc 9.6 triéu thiing/ngay, tuong (ng chi giam 290,000 thung/ngay. Hon nita, theo Kpler, xudt khau dau thd bang dudng
bién clia Nga tdng manh vugt 8 triéu thung/ngay. Chidng téi cho réng, ngudn cung dau thé tir Nga sé khdng suy giam manh trong ndm
2023 mac du bi &nh hudng bdi viéc ap tran gid dau do (1) Trung Qudc, An Do va cac qudc gia chau A khac dan thay thé& chdu Au trd thanh
khach hang I8n cua dau tho tir Nga (2) Nga can duy tri chién tranh vdi Ukraine.

San lugng dau tho san xuat bdi Nga
10,400 (Triéu thung/ngay)
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Nguén: FIDT retrieved from Bloomberg
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POoi v6i nguon cung dau mo tu My

San lugng dau tho My (ty thung)
5. 00 Nguén: FIDT retrieved from EIA.
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Trong dai han, ngudn cung tir dau da phién tir My budc vao thdi ky thoai trao khi (1) cac giéng dadu mdi tén nhiéu chi phi hon dé khoan
va khai thac tuy nhién san lugng lai it hdn sau mot nam hoat dong (2) cac cong ty dau da phién khdng man ma vdi viéc khoan giéng mdi,

thay vao dé ho chi trong tra c6 tic dan dén san lugng dau tir My sé& khé tiép tuc ting truéng.

San lugng dau thé xust khdu cia My (nghin thing/thang) Trong nam 2022, d& 6n dinh gid dau thé& gidi trudc viéc cdt gidm san

lugng cua nhdm OPEC, My da lién tuc giam du trir kho SPR va tang xuat
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Hién tai, m{c xudt kh&u dau thd tor My duy tri 8 mdic 100 - 110 nghin

thung dau/ngay, van & mic cao so véi cung ky ndm trudc phan nao bu
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dép lugng cung cét giam t nhém OPEC+.
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Tuy nhién, trif lugng kho SPR cua My d& cham mdc thdp nhat ké tir ndm
1984, do d6 trong ndm 2023, My c6 k& hoach sé& b8 sung du trit cho

kho nay.
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Tri¥ Iugng dau thé kho SPR (nghin thing) Panh gia chung vé nguon cung dau mo trong nira sau nam 2023,
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FIDT cho rang ngudn cung dau mo trén thé gidi sé ti€p tuc bj siét chat
700,000 han nira khi (1) céc 1énh cdt gidm san lugng tr OPEC cé thé dudc tang
cudng sau cudc hop sap tdi (2) san lugng dau thd tir My kho tang
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trudng dé€ bu ddp vao ngudn cung thiéu hut.
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Vé nhu cau tiéu thu dau va thang du

Theo IEA, nhu cau tiéu thu dau cua thé gidi sé tang khoang 2.2 triéu thung/ngay, dat 103 triéu thung/ngay trong nam 2023. Trong dé nhu

cau tiéu thu ddu mo phan I6n sé dén tu su hdi phuc ctia nén kinh té€ Trung Quéc sé bu dap moét phan cho suy gidam nhu céau tiéu thu ti My va

Chau Au.
Institution
2022A
IEA 2.0
EIA 2.3
OPEC 2.5
Average 2.3

Trong thang 3, Trung Qudc ghi nhan mukc tiéu thu dau
cao nhat lich sir 16 triéu thung/ngay. Cac nha phan
tich nhu FGE, IEA, Woodmac, ... udc tinh san lugng
tiéu thu dau thé cua Trung Qubc trong nam 2023 cé
thé tdng trudng ~1 triéu thung/ngay, chiém 50%-
60% tang trudng tiéu thu dau thd cua thé gidi trong
nam 2023.

Do dé viéc chénh léch cung cau dau tho trén thé gidi
s& trd nén cang thdng han k& tir Q2.2023 khi (1) cac
quyét dinh cat giam san lugng bat dau cé hiéu luc
(2) san lugng dau mo tiéu thu tr Trung Quobc tang
manh khi nén kinh t€ dan héi phuc. Udc tinh, chénh
léch cung ciu dau thdé cé thé dat tsi 2 triéu

thung/ngay vao n’ra sau cua nam 2023.

Forecast (as Apr - 2023)

Forecast (as Dec - 2023)

2023F 2024F 2023F 2024F
2.0 n/a 1.7 n/a
1.4 1.8 1.0 n/a
2.3 n/a 2.2 n/a
1.9 1.8 1.6 n/a

DU PHONG NHU CAU TIEU THY DAU CUA TRUNG QUOC SO VOT NAM
2022 (TRIEU THUNG/NGAY)
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FGE Energy Aspects S&P Global Commodity Woodmac 2022 2021

Insight

W Crude Throughput Increase Crude Import Growth

Ngudén: FIDT téng hop.

Oil market demand/supply balance

(million b/d) (million b/d)

B Implied stock change Demand ==  Supply
1.0 104
0.0 - - 102
-0.5 101
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-1.5 99
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Q1-22  Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23

Note: Assumes OPEC+ maintains cuts through 2023. Iran remains under sanctions
Source: |[EA's oil market report

Panh gia trién vong gia dau khi nifa sau nam 2023

e Nguln cung ddu mo sé siét chat hon trong nira sau nam 2023 do nhom (1) OPEC+ nhiéu kha ndng sé tdng mdrc cat giam
san lugng trong thdng 06.2023 (2) san lugng dau thd tir My sé khé tang trudng d€ bu dap vao thi€u hut hién tai (3) San

lugng dau mo tr Nga bi anh hudng bdi Iénh tu nguyén cat gidam san lugng sé phan nao anh hudng ngudn cung dadu mod

trén thé gidi.

e Nhu ciu tiéu thu dau thd toan cau dugc ky vong sé tdng trudng ~ 2 triéu thung/ngay véi su dan dat dén tr nhu cau tiéu

thu hoi phuc tU Trung Qudc.

e IEA udc tinh thdm hut ddu mé cd thé dat 2 triéu thung/ngay trong nlra sau ndm 2023.
e Gia dau Brent ky vong sé dat muic 83 - 85 US$/thung do su chénh lIéch cung cau tr nira sau nam 2023.

www.FIDT.vn
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Thudng Nguon Trung Nguon Ha Nguon

Tim kiém, thdm do, Van chuyén & luu trif Loc héa dau & phan phéi
Khai thac dau khi

Loc héa dau
PLC, BSR

Xu ly & phan phai
GAS

Phan phéi xdng déu
PLX, OIL, PPY
PSH, POB

Van tai
PVT, PJT, PVP,PDV

D @\

Phan phéi khi
PGC, PGD, PGS
PVG, CNG

.I‘l

Dich vu phu trg: Khach hang chinh
Cd khi: PXS, PXT, PVB Dién khi: POW, NT2, PGV
Khac: PVC, PET Pam khi: DPM, DCM

DOi vai thi truong gian khoan

Tinh dén cuGi nam 2022, thi trudng thé gidi cé khoang 493 gian khoan tu nang, trong d6 khoang 430 gian khoan dang cé viéc lam (hiéu
sudt > 87%). Khu vuc Chau A hién dang cé khoang 90 gian khoan tu nang, trong dé c6 khoang 70 gian khoan dén tir khu vuc Bong Nam
A. Nhu cau gian khoan tu nang khu vuc Chau A cting nhu Ddng Nam A du kién sé& co su tdng trudng trong ndm 2023.

Vai phia cau gian khoan

Gia dau thé gidi da dat dinh vao nam 2022 vd&i muc dinh 127.98 USD/thung, mac du qua nam 2023, gid dau da ghi nhan su suy giam bdi
cac tac dong tur suy thodi kinh t& 1am gidm thi€u cac hoat dong san xuéat, tuy nhién gid ddu & hién tai van dudc nhan dinh I3 cao so Vi
trung binh trong lich sir. Diéu kién thudn Igi nay khién cho nhiéu céng ty dau khi I8n trén thé& gidi ddy manh dau tu cho linh vuc thugng

ngudn, tir d6 Iam tdng nhu cdu gian khoan trén toan thé gidi. O Bong Nam A, ciu gian khoan tu nang trung binh & khu vuc dudc du dodn

sé tiép tuc tang, tr 32 gian nam 2022 |én 37 gian cho nam 2023, va khoan 34 gian cho nam 2024.

www.FIDT.vn Phong nghién ciftu va Phan tich FIDT Trang 7
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Gia dau Brent giai doan 2020 - 2023

(USD/thung)
140
120
100
80 L
w
60
40
20
vguon esling.conm
0
R RRRRERRERARANANANNANNANNNRNNRN NGNGRNR N G- R - MN®M N G GN- A M ®M MMM N
c O 0O O O O 0 0O O 0O 0 0O C OO0 OO 0O 0 O 0 0O 0O 0 0 00 00 0O 0O 0O 0O 0 o O 0O O OO 0o o O
XA O X O O A O O O O A O A A R O O O O A O S
NN AN NN NN NN AN NN N NN NN NN NN AN N NN NN NN NN NN AN NN N NN NN
S AR TR ORI A S NN AR TR NG S TN A AR TARORN G S AN A N@ T @A
00 Von dau tu cho thuong nguon dau khi toan cau
ty USD
( y ) 640
600 597
499
500 481
450 441
410
400
348 358
300
300
200
100
0
2015 2016 2017 2018 2019 2020 2021 2022 2025 2030
Ngudn: IEF, S&P Global Commodity Insights
7 ym ry m N\
Vai phia cung gian khoan
Tudi ddi trung binh gian khoan cac cong ty trong nganh Nhu cau gian khoan tu nang & Trung Déng du kién sé
o tang trung binh tir 125 chiéc trong nam 2022 1én 169
Borr Drilling NI 5.6
Velesto Energy S ©.5 chi€c vao nam 2023 va 183 chiéc vao nam 2024. biéu
Noble |IEG—S 0.2 nay da khién ngubén cung gian khoan tang lén cung
Maersk Drilling - EEG—S—— 1.3 véi su di chuyén hang loat gian khoan tu ndng vao
Pve Trung Déng. O Bong Nam A, mot s6 gian khoan tu
Seadrill I 3 n R < gz - . A an
nang dang hoat dong va déng mdi dugc xac nhan da
Vantage Drilling N 1.2 N .
Valar . rdi di, nang tong so gian tu nang (nong va khong tai)
alaris -
Vietsovpetro | 2. di chuyen ra khoi khu vuc Chau A - Thai Binh Dudng
KS Drilling N 2. | dén Trung D6ng trong giai doan vua qua Ién 28 gian.
Shelf Drilling | I 2SO Do dd, chung t6i danh gia ngudén cung gian khoan tu
) 35 a X A Cth2 3 i
Aban Offshore 33 nang trong khu vuc sé ti€p tuc bi that chat trong thdai
0 5 10 15 20 25 30 35 40 . ,.
Ngudn: S&P Global, IHS Markit, BSC Research glan tdl .

Ngoai ra, theo Westwood Energy, sé& cé it nhat 87 gian jackup hon 30 tudi va s& cé thé ngirng hoat ddng trong giai doan 2023-25F. Trong
b8i canh gian khoan mdi dugc bd sung han ché& do chi phi dau tu ban dau kha 18n (it nhat 85 triéu USD), diéu nay sé cang lam gia tdng da
that chat ngudn cung gian khoan.

________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________|
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Tuong quan cung cau gian khoan hién tai la diéu kién khién gia thué gian khoan cé chiéu hudng tang manh trong nam 2023-2024, bén
canh d6 cac gian khoan trén thé gidi sé dugc tan dung t6i da va cé hiéu suat st dung ky vong >90% trong thdgi gian téi. Chung t6i nhan
dinh trién vong tdng trudng tét cho cac doanh nghiép khoan thugng ngudn trong nganh.

www.FIDT.vn Phong nghién ciftu va Phan tich FIDT Trang 9
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DOi v@i nganh dau khi trong nudc

Vi viéc gid dau van neo & mlc hap dan va ludt dau khi dugc stra ddi ¢ hiéu luc tir cudi 2023, nganh cdng nghiép dau khi thugng ngudn

ctia Viét Nam sé& c6 nhitng bién chuyén khdi séc hon.

Chlng tdi nhan thdy mot sé du an dau khi da bat dau cé nhirng diu hiéu tich cuc hon, va ky vong sém dudgc khdi cong trong thdi
gian tdi. Trong dd, theo PVN cdng b, du an L6 B — © Mdn vdi tdng vén ddu tu ~ 8 ty USD ky vong cd thé dugc phé duyét FID vao thang

06.2023.

Du an L6 B - © Mén dudc ky vong sé [a ddng luc thic ddy téng trudng cho cac doanh nghiép dau khi thugng ngudn va trung ngudn cua

nganh dau khi Viét Nam. Chuing t6i udc tinh sc bd vé du an khi L6 B phan thugng ngudn va trung ngudén dua trén cac thong tin tham khao
tlr PVN va Ban thiét k& (FEED) du &n mo khi 16 B:

Phan du an

Von dau tu
(USDmn)

Chu dau tu

Pham vi cong viéc

Hoat dong

Thugng nguon: Du

PVN (42.9%)
PVEP (26.8%)

Du an bao gobm mot gian xu ly trung tam (CPP), 46

EPCI: PVS,
PVX, PXS.
Tau FSO: PVS

L6 B - O Mén

MOECO & PTTEP
(20.3%)

an phat trién mé |6,700 MOECO (22.6%) dan dau giéng (WHP), mot gian nha &, mot tau chlra Khoan dich vu:
khi LO B PTTEP (7 70}0) condensate (FSO) va 750 giéng khai thac. PVD
' Dung dich
khoan: PVC
Du &n dudng 6ng cé tdng chiéu dai 431km véi céng
suat thiét ké 20.3 triéu m3/ngay, bao gom:
PVGAS (51%) Du§ing §ng bié’,n dai 295krg, dB’(‘jn(_’:j kl'nhN28Ninches. Phan phdi khi:

Trung nguén: PUN (28.7%) budng 6ng nhanh 37km két ndi v&i tuyén ong PM3 -  |GAS
Pudng 6ng dan khi |1,300 ' Ca Mau Boc 6ng: PVB

Dbudng 6ng trén bd dai 102km (dudng kinh 30 inches)
cung cap khi dén nha may O Mén.

Hé th6ng van ngdt va phan phdi khi doc theo tuyén
dudng O6ng.

EPCI: PVS,
POS, PVX, PXT

Ngubn: PVN, Ban thiét ké (FEED) du an mo khi 16 B, FIDT nghién cdu

va téng hop.

Phong nghién ciftu va Phan tich FIDT
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CO phiéu dang cha y

Quan diem cua FIDT doi vai dau tu cac co phieu nganh dau khi
Cac doanh nghiép nganh dau khi s& dugc huéng Igi trong trung han (2023 - 2025) khi siéu du an khi L& B chinh thic dugc trién khai.
bac biét la cac doanh nghiép thudc nhém thugng nguén nhu PVD, PVS, PXS, ... va cac doanh nghiép trung nguén nhu GAS, PVB, ... sé
tham gia cac goi thau thi cdng cho du &n L6 B. Theo PVN, t6ng mic dau tu cho thugng ngudn 1a 6.7 ty USD va phan dudng 6ng la 1.3 ty
USD sé& la dong luc thic ddy tang trudng cho cac doanh nghiép dau khi truc ti€p tham gia giai doan 2023 - 2028.
Tuy nhién rui ro d6i v8i cac doanh nghiép dau khi va du an 16 B dé la:

(1) Nguy co chdm tién dd do nhiéu thd tuc can giai quyét va su chdng chéo ( EPCI cd thé thé chdm hon du kién)

(2) Ty |& tham gia vao du an cla cac doanh nghiép cé su thay dai.

(3) Cac rui ro ha nguén anh hudng dén ti€n do phé duyét du an.

Do dd, cau chuyén dau tu hién tai vao nhom dau khi la cau chuyén cua ky vong tudng lai. Han nira, dac thu nhém P nay la nhém cé yéu té
Beta (bién dong) cao, yéu t6 dinh gid mang tinh tham khao va hd trg cho quyét dinh dau tu. Do dd, ching t6i dua ra 2 muc gid hdp ly cho
nhom cé phiéu nay (khac nhau dua vao tinh ky vong 16 B). Nha dau tu trude khi dua ra quyét dinh dau tu cadn cdn nhdc danh déi Igi nhuén

va rui ro (risk-reward) va cé thé dung gid chua tinh ky vong 16 B dé ra quyét dinh, gid cé tinh L6 B d&€ danh cho ky vong trung han.

FIET Gia dong cira *Gia ky vong

30/05/2023 baogom Lo B

FOCUS ON PERFORMANCE

PVS 30,800 31,800 39,000 27%
PVD 24,050 25,600 32,500 35%
GAS 92,900 105,600 124,300 34%
PVB 19,500 20,000 25,200 29%
*: dinh gia bao géom cac ky vong hudng Igi tir du an L6 B vdi rui ro PVT: VND/CP

cao, chung tbi sé thudng xuyén cdp nhat khi cé théng tin mdi nhat

I —————————————
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BAO CAO NGANH D‘AU KHi FIET

FOCUS ON PERFORMANCE

PVS - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam
TRIEN VONG NAM 2023 VA DAI HAN

e PVS la doanh nghiép thi cong xay lap dién gié cé ning luc tot dé tham gia vao xu thé toan ciu vé su phat trién caa
dién gio ngoai khai:

o McKinsey du bdo céng sudt dién gié ngoai khai I&p dat toan cdu sé tdng tlr 40 GW trong nam 2020 |1én 630 GW trong nam
2050. Dang chu y, McKinsey ky vong khu vuc Chau A - Thai Binh Dugng sé cé tiém ndng tdng trudng dién gié 18n nhat trong
dai han v@i cong suat dién gid ngoai khai tang 37 lan dat 410 GW vao nam 2050. Orsted - chu dau tu dién gioé ngoai khai 16n
nh&t thé& gidi - s& hitu cac trang trai dién gidé ngoai khai dang van hanh & xay dung vdi téng céng sudt 1 GW, va dat muc tiéu
phat trién thém 6,5 GW tai Dai Loan. Ching téi cho réng PVS - nha thdu ddu khi ngodi khoi ndi tiéng tai Chédu A vdi cac dich
vu tron goi — co tiém nang I16n trong viéc gianh dugdc cac hop déng dién gié ngoai khdai.

o Trong ndm 2023, chlng tdi udc tinh backlog cua PVS chd yéu van dén tir cac du an qudc té nhu Gallaf Batch 3 (300mn USD)

va tram bién ap ngoai khai cho du an dién gié Hai Long tai Dai Loan.

Installed capacities, gigawatts (GW), 2021 base case' T 20 accelerated case®
Asia-Pacific (APAC) Europe, Middle East, and Africa Americas
(EMEA)

Hest of APAC
B China

+12=16% per year /

420 +7=-8% per year

170 / 320
220 +9-13% per jrearf‘
120 &0 120 - .
ﬂ‘ 40 | — 3 m EEU ;34‘

2020 2030 2040 2060 2020 2030 2040 2060 2020 2030 2040 2060

Source: McKinsey

e V@i kich ban gia diau van duy tri 8 miic cao trong ndm 2023, PVS sé& dudc hudng Igi tir viéc thuc ddy cac hoat dong E&P
(tham do va khai thac) dau khi trén toan thé gidi.

e PVS dudc hudng Igi truc tiép tir Quy hoach dién VIII: Trong du thdo Quy hoach dién VIII mé&i nhat, quy hoach céng suat cho
dién gi6é tang gap 7 lan so vdi cong sudt hién tai. VGi vi thé la doanh nghiép thi cong du an dién gié hang dau Viét Nam, PVS sé
dugc hudng Igi khi Quy hoach dién VIII dugc phé duyét.

e Ky vong vao siéu du an L6 B - ® Mén: Ching t6i ky vong, khi du an 16 B - O M6n sé sém dudgc cong bd trong ndm 2023, PVS
sé la mot trong nhitng doanh nghiép dugc hudng Igi nhat khi tham gia truc ti€p vao ca thuong nguon va trung nguén (EPCI) vdi
nang luc thi cong da dugc chirng minh qua cac du an trong va ngoai nudc nhu Gallaf, Sao Vang - Dai Nguyét, ...

¢ Bién Igi nhuan gop mang M&C cai thién Ién 4% trong Q4 2022 so vaGi 0.5% trong 9T2022 do PVS da ngay cang cé kinh nghiém
hon trong mang xay |ap dién gié ngoai khoi. Hon nira gid nguyén vat liéu d& dan ha nhiét trong ndm nay sé giup bién Igi nhuan
gbp cua PVS dudc cai thién. Chang toi ky vong bién Igi nhuan gop mang M&C cua PVS sé ngay cang cai thién do danh tién von cé
va kinh nghiém thi cong cua PVS, ching t6i ky vong su canh tranh thap trong béi cadnh it ddi thu canh tranh trong thi truéng tuong

dGi mdi nay.

I —————————————
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BAO CAO NGANH

TAI CHINH, DU PHONG VA PINH GIA

e Chung téi udc tinh, téng gid tri hgp ddng M&C ma PVS da ky con lai ~ 780 triéu USD (Gallaf Batch 3 & Hai Long OSS). Udc tinh
trong nam nay, PVS cé thém hgp dong tir xdy dung nén méng cho NMD gid ngoai khai vdi Orsted tri gia 320 triéu USD keo dai
khoang 1.5 ndm. Do d6 chlng téi udc tinh, doanh thu mang M&C clia PVS c6 thé dat 13,771 ty VND trong nam 2023.

e PVS sd hitu lugng tién mat va cac khoan dau tu ngdn han (chd yéu la tién gii cd ky han) chi€m ty trong I6n trong co cdu tai san
(~35%), doanh thu ti Ii tién gui d&u ddn mdi ndm déng gép phan 16n vao LNTT cua PVS.

Tién mat va du ng vay ctia PVS giai doan 2018 - 2023 (Ty
VND)

Doanh thu tai chinh va ty trong doanh thu tai
chinh/LNTT cua PVS
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sau thué dat 880 ty VND (+5.5% YoY).
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Ngudn: FIDT téng hap tir BCTC PVS

Trong nam 2023, chung téi du phédng doanh thu cia PVS dat 22.5 nghin ty VND (+33.1% YoY), tang trudng chu yéu dong

gbp tr mang M&C khi PVS tiép tuc thuc hién cac du an nhu Gallaf 3, Hai Long 0SS, Shwe, Changhua (Pai Loan), ... va Igi nhuan

PINH GIA

Chung t6i tién hanh dinh gid PVS dua trén cac gia dinh (1) cac hgp dong M&C PVS da ky mdi (2) gia dinh PVS sé tham gia L6 B vd@i gia tri
goi thdu theo DHCD chia sé la 1 ty USD kéo dai tir 2023 - 2025 (3) tham gia vao céc cong trinh xay 13p dién gidé trong khu vuc do Orsted
phat trién va cac du an dién gié ngoai khai & Viét Nam udc tinh téng gia tri hdp ddng M&C ma PVS s& nhan dudc a 1.7 ty USD giai doan
2023 - 2030 (4) PVS s& tién hanh dau tu xay dung cac ha tdng co s3 phuc vu cho qua trinh M&C cdc NMP gid véi tdng mic dau tu theo
chia sé trong DHCD la 4,500 ty VND trong 3 nam tur 2023 - 2025.

FCF plibic] 2024E 2025E 2026E 2027E
EBIT 763 1,040 1,350 1,232 1,305
From PVS 113 390 700 582 655
From JVs 650 650 650 650 650
+ Depriciation 1,199 1,254 1,247 1,035 1,105
- Tax -260 -324 -406 -380 -404
- Capex -1,500 -1,100 -1,100 -1,100 -1,100
PVS facilities for Windfarm production -1,200 -800 -800 -800 -800
FPSO/FPO JVs -300 -300 -300 -300 -300
- Working capital change 788 968 1,366 -1,113 -1,122
FCF -66 549 537 2,661 2,835
Discount factor 1.15 1.32 1.52 1.75 2.01
Present value of FCF -58 415 353 1,521 1,410

Discounted Cash Flow Method (VNDb)

PV of FCF 3,642
PV of Terminal value 8,775
PV of FCF & TV 12,417
+ Cash & ST Investments 10,196
- Debt -2,893
- Minority Interest -1063
Equity value (EV) 18,657
Out standing shares (mn shares) 478
Fair value (VND/share) 39,033

Gia tri ndi tai ciia cd phiéu PVS & miic 39,000 VND/cd phiéu vdi cac ky vong dai han tham gia vao cac du an dién gid ngoai khai & Viét
Nam va khu vuc nhu Dai Loan. Tuy nhién, cac ky vong cua c6 phiéu dai han va khé du bao nén ching tdi dua ra gia ky vong ngan
han ddi vé8i cd phi€u nay é mic 31,800 VND/cd phiéu (chua phan dnh hét trién vong vé céac du an trong tuong lai do chua day du
théng tin - FIDT s& update cdc dinh gid tuong (ng cac trién vong rd rang han).
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PVD - Cdng ty cd phan Khoan va Dich vu khoan Dau khi
TONG QUAN DOANH NGHIEP

PVD la cbng ty truc thubc tap doan dau khi Viét Nam (PVN) vdi ty 1€ s& hitu la 50,41%. Cong ty hoat dong chinh trong linh vuc cung cap
gian khoan va dich vu ky thuat khoan phuc vu hoat déng tim kiém, tham do va khai thac dau khi.

V@i viéc s@ hitu 7 gian khoan, PVD da chi phdi dén 80% thi phan dich vu khoan va 70% thi phan khoan truc ti€p & Viét Nam. Khong chi
phuc vu nhu cdu khoan trong nudc, PVD ciing trién khai cho thué & cac thi trudng quéc t& nhu Brunei, Malaysia, Algeria, Myanmar va

Cambodia.

TRIEN VONG NAM 2023

~n?

Tudi cac gian jackup cua PVD so v@i trung binh cua thé gigdi
(ndm tudi)
Average 12.2

16

PVD I

PVD II

oy (ra0) | :©

10 12 14 16 18
Ngudn: PVD, FIDT téng hop

o
N
N
fo))
[e3)

PVD hién ndm trong danh sach cac cdng ty sé hitu gian khoan cé dd tudi khai thac tré nhit so véi cac d6i thia trong khu vuc. Cu thé, dd tudi
khai thac trung binh cta cac gian khoan PVD hién nay chi khodng 12 ndm (tudi tho trung binh céc gian khoan vao khoang 35-40 ndm),

trong dé gian khoan 18n tudi nhat 1a PVD I dugc bat dau khai thac tir nam 2007.

TU IGi thé& vé tudi ddi cac gian khoan, k&t hgp trién vong vé cung cau gian khoan trong thdi gian sdp t8i, cé thé thdy du dia tdng trudng cla
PVD sé& con 18n nhd nhu cdu gian khoan hdi phuc va ngudn cung that chat. Yéu t8 cung cu thudn Igi tao nén nhitng trién vong téng trudng

cho PVD:
Thir nhat, gia thué gian khoan cé xu huéng tang tot trong nam 2023-2024

Theo chia sé tu ban l1anh dao, gid cho thué  Figure 17: Day rate of JU 361-400 IC in Southeast Asia

cua PVD trong nam 2023 sé& khéng dudi Day rate (USD) - LHS ——Utirate % - RHS ——Brent oil price (USD/bbl) - RHS
75.000 USD/ngay, cao hon dang ké so vdi 160,000 140
muc trung binh 51.000 USD/?gay cua nam 129,153 120
2022. Tai khu vuc bong Nam A, gia cho thué 120,000 89.1%| 10,
trung binh hién dang dao dong trong khoang 103,568
100.000 - 135.000 USD/ngay, cao hon 35% 50,000 80
so véi cung ky, vi vay gid cho thué cac gian ’ 60
khoan cua PVD kha nang cao sé con tiép tuc

40
o 40,000
tang.

20

0 0
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Source: S&P Global, Vietcap

I —————————————
www.FIDT.vn Phong nghién ciu va Phan tich FIDT Trang 14



BAO CAO NGANH D‘AU KHi FIET

FOCUS ON PERFORMANCE

V@i trién vong cho ndm 2024, PVD da ky cadc hop ddng cho PVD I va PVD VI véi gid thué ngay dat ~100.000 USD - cao han 10% so véi cac
hgp dong trudc day. Theo PVD, day la cac hgp déng co thdi han 1 nam v@i tdp doan nang lugng Petronas clua Malaysia tu gilra thang 11/2023
dén gilra thang 11/2024. PVD ciing dang dam phan gia han hgp dong cho gian PVD III JU v@i Hibiscus (Malaysia) cho 6 thang cuGi nam
2024 vdi gid thué ngay cao hon tuong (ng vdéi dién bién kha quan cuda thi trudng JU toan ciu. Gid thué cao sé& gilp doanh thu tir cic gian
khoan cta PVD tdng trudng dang ké trong ndm 2023-2024.

Tha hai, ky vong hiéu suat hoat dong dat trén 90% trong nam 2023-2024

Theo dit liéu ctia IHS Markit, tinh dén thang 1/2023 cd t&i 48 gian khoan da cé hgp ddng trong téng s6 53 gian khoan cé thé lam viéc tai
khu vuc Ddng Nam A, ndng hiéu suat hoat déng clia cac gian khoan Ién 90.6% (so v&i 73% cting ky). Hiéu sudt gian clia Ddng Nam A dudc
du bdo sé & mic cao trong nam 2023-24F khi cac k& hoach khoan sé& di vao thuc té€ va tinh hinh cung dan khoan that chat tai khu vuc. Hién

tai, cac gian khoan clia PVD déu d& cb viéc lam 8n dinh cho ndm 2023 va cé thé ghi nhadn doanh thu tir cd 6 gian khoan.

Thgai gian van hanh

Vietsovpetro JVPC - Vietnam Valeura - Thailand PCSB - Malaysia
Pertamina
PVD III Repsol - Malaysia ni 1.VIN
POVO - Vietham PVEP - Vietnam SK - Vietnam PCSB - Malaysia
Landrig Groupment Bir Seba (GBRS) Groupment Bir Seba (GBRS) Stack
PVD V (TAD) Brunei Shell Petrolium (BSP)

Tha ba, vé mét chi phi, ndm 2022 PVD ghi nhan két qua kinh doanh 16 xu&t phat tir khoan trich 1ap du phong 1&n dén 53 ty dong cho
KrisEnergy Cambodia. Dén cudbi 2022, PVD da trich I1ap khoang 82% khoan phai thu khd doi nay. Trong nam 2023, du ki€n PVD sé trich lap
du phong khoang 16,5 ty con lai — bdng 70% so v&i ndm 2022, ap luc chi phi tai chinh vi vy ma cling gidam di dang ké.

Tha tu, hudng Igi tir siéu du én L6 B - O mén

V&i v8n dau tu co ban du kién 1a 10 ty USD, du an khi L6 B dudc ky vong sé& thiic ddy tdng trudng nganh dich vu E&P cua Viét Nam, va PVD

ky vong sé hudng Igi tir du an nay. Ban lanh dao ky vong L6 B sé nhan dugc quyét dinh dau tu cudi cung vao cudi nam 2023.

Trong k& hoach khoan cho L& B, PVD c6 thé 14p lién doanh v@&i cac d6i tdc d&€ mang gian tir nudc ngoai vé va cung cdp dich vu. Trong trudng
hdp cb su cam két clia chd mo, PVD cé thé tu thuc hién dau tu 1 gian d& cung cap dich vu cho du &n. Du an kéo dai 10 ndm véi 1000 giéng
khoan va bat dau khoan tir 2026. K& hoach sa bd:

e Giai doan 1: PVD cung cap 2 gian (1 gian tu ndng va 1 gian tender barge)
e Giai doan 2: PVD cung cap 1 gian

L6 B - © modn sé& 13 trién vong 18n trong trung han sdp tdi cho PVD.
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PINH GIA

P/B cua PVD giai doan 2012 - 2023

Nam 2023, gia thué TB la 75,000 USD/ngay
Nam 2024, ky vong gia thué sé quay lai vdi
Gia thué gian m(fc 100,000-120,000 USD/ngay

khoan tang tor
2.00 120,000-160,

USD/ngay

Gia thué gian
khoan giam tlr
160,000-80,000
USD/ngay

Gia thué gian khoan di ngang trong

1.50
M khoang 40,000-80,000 USD/ngay
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—P/B +1 D6 léch chuan -1 D4 léch chuin Trung vi Ngudn: FiinPro, FIDT téng hop

PVD dang dudgc giao dich ¢ muc P/B 0,93x (tai muc gid déng clra ngay 26/05/2023), ngang béng so vdi trung binh 11 ndm gan nhét (0,92).
Xét theo lich sit, 2014 1a ndm ma P/B cua PVD tao dinh khi dat mic 2.92, ddy ciing 1a thdi diém ma gid cé phiéu PVD cao nhét.

Gia thué gian khoan 2023 d3 co su phuc hdi tt khoang 20% so vdi 2022 va du kién gid con co thé dat mirc 100,000-120,000 USD/ngay
trong ndm 2024, diéu nay gilp ky vong vao gia cé phiéu PVD sé téng tot va cd thé dat muc gid cli 30,000-35,000 VND trong nam téi -
tuong tu nhu thdi diém nira dau ndm 2014.

S’ dung phuadng phap P/B trung binh trong lich sir, chidng téi xac dinh gia tri hgp ly cua PVD é muc 25.600 VND/CP, v3i P/B trung
binh 11 ndm la 0.92 va BVPS 2023F la 27.800 VND, dua vao trién vong Igi nhuén tét cua PVD trong ndm 2023. Gid muc tiéu tuong duong
v3i 7.34% upside gia déng clra ngay 26/05.

www.FIDT.vn Phong nghién ciftu va Phan tich FIDT Trang 16



BAO CAO NGANH D‘AU KHi FIET

FOCUS ON PERFORMANCE

GAS - Tong Cong ty Khi Viét Nam
TRIEN VONG PAU TU

Nhu cau dién khi tang: Trong thdi ky nhu cau s dung dién tang cao nhung ca thuy dién va nang lugng tai tao déu khong may thuan Igi,
thi nhdm nhiét dién - dac biét la dién khi LNG s€ la nhdm hudng Igi trong khodng 3 nam tdi. FIDT ky vong nhu cau cua cac nha may dién
khi tang cao sé dam bao doanh thu bén vitng cho mang khi LNG nhap vé cua GAS trong thdgi gian tdi.
Ky vong day manh phat trién cac du an, dic biét du an 16 B - © Mon: Day 1a mét trong cac du an dau khi 18n nhat tai Viét Nam (Tong
dau tu han 10 ty USD). Trong hang muc d4u tu trung ngudn cua du an LS B - O Mén, GAS du kién gop von vdi ty 1é khoang 51%, chiing
tdi cho réng doanh nghiép sé dugc hudng Igi & cac mat:

e Nhan ngudn khi b6 sung tir L6 B d€ kinh doanh.

e Thu Igi nhuén tlr chi phi van chuyén khi.
Bat dau van hanh thu kho cang LNG Thi Vai va ky vong Son My: vdi viéc dugc nhan gidy phép xudt nhap khdu LNG dau tién & nudc
ta ti b0 Cong Thuang (9/5), GAS sé tién hanh nhan va van hanh thr 16 LNG dau tién tai kho LNG Thi Vai vao thang 6. FIDT nhan dinh day
|a budc dém can thiét dé€ cé thé dua kho vao chinh thic van hanh & Q1.2024. Thém vao dd, kho cdng Son MY ciling dugc chiing tdi ky vong
sé sdm dudc ti€n hanh xay dung va dua vao hoat dong rong giai doan 2023 -2027, gilup md rong san lugng khi ban ra khoang 50% cho
GAS. Pay sé |a dong luc thic day chinh cho cdng ty & trung va dai han.

Cong suat Uéc tinh dau tu

[REp (MTPA) (Triéu USD)
N GD1: 2023 GD1: 1 MT
Kho LNG Thi Vai GD2: 2023 - 2024 |GD2: 3 - 6 MT 600

GD1: 2025 - 2026 |GD1: 3.6 MT

Kho LNG Scon My GD2: NA GD2: 6 MT 1,300
budng 6ng Nam Con Son 2 - Gb 2 2019 - 2024 7 bcm p.a 900
Dudng 6ng Block B - O M6n 2024 - 2026 7 bcm p.a 640

Ngudn: GAS

Pinh gia du hap dan: GAS hién tai dang & mdc dinh giad dd hdp dan khi c6 phiéu d& chiét khdu 16% tir dau nam tdi nay, day PE cla cong

ty vé mulc thap trong khoang 3 nam qua.

RUI RO CAN CHU Y
KQKD 2023 du kién am dam do mic nén cao 2022: Cd ché mua ban gia khi cua GAS giup cong ty hudng Igi trong giai doan gia dau

brent va gid FO cao. Tuy nhién, vdi viéc ca Brent va FO déu da giam sau so vdi cung ky (-28% va -30%) cong muUc nén KQKD cao cua nam

trudc, thi viéc doanh thu I&n Igi nhuan cua cong ty gidm trong 2023 1a diéu khé tranh khoi.

PINH GIA

Két hgp gilra phuang phap dinh gia chiét khau dong tién (DCF) va P/E trung binh nganh, ching t6i xac dinh gia tri hgp ly cua GAS & mutc
105,600 VND/CP, tudng dudng véi 12.70% upside.

> P/E GAS (2018 - 2023)
Ty VND 2022 Pon vi: Lan

30

Doanh Thu 100,723.55 84,607.78
Lgi nhuan gbp  21,314.54 16,625.34
LNST 14,798.32 11,542.69
EPS (vND) 7,576.99 5,949.30
Phucong phap Pinh gia Ty trong
P/E Trung binh (15 lan) 113,655 40%
DCF 100,230 60%
Dinh gia 105,600

- - - 4+/- 2 d6 léch chuan

Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23

Ngudn: FIDT téng hop
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PVB - CTCP Boc ong dau khi Viét Nam
PIEM NHAN PAU TU
Vi thé dau nganh: PVB |a doanh nghiép cé vi thé ddc quyén trong dich vu boc 8ng, hd trg chinh cho Tap Poan DAu khi Viét Nam (PVN) va

Tdng cbng ty khi Viét Nam (GAS) trong linh vuc thi cdng cdng trinh khai thac dau khi ngoai khaoi va xay dung hé théng dudng 6ng khi ndi
cac mo va cac nha may.
Phu thudc vao Cty Me: V3i viéc khoang 52.94% c6 phan clia PVB do GAS sé hitu, nén lugng céng viéc chinh clia doanh nghiép nay gan

nhu phu thubéc hoan toan vao cong ty me. Day la con dao hai luGi cho PVB vi:

e Trong thd&i ky GAS khdng trién khai cac du an I16n, KQKD PVB s& cuc ky am dam.
e Nhung mét khi GAS ddy manh d4u tu, ca doanh thu va Igi nhudn PVB dé&u sé c6 dot bién rd rét, ddn dén gia c6 phiéu 1an cd tic thu

vé cho nha dau tu tang manh.

Trién vong du an dudng 6ng L6 B — O Mon: Hién tai, trién vong ma rong cac du an khai thac dau khi dang cuc ky tich cuc khi nhu cdu
trong nudc tdng manh, véi tdm diém chinh 1a siéu du &n L6 B - O Mén. Chlng tdi ky vong, PVB sé& tham gia chinh trong géi thau trung
nguodn lién quan dén dudng 6ng cho du an L6 B.

So sanh vdi KQKD qué khir ctia cong ty cling nhu quy md du &n ting trién khai thi du’ 4n dudng 6ng dan khi L6 B - O Mén (téng chiéu
dai tuyén 6ng 431km) dudc ching t6i danh gia sé giup PVB cé dot bién I&n vé doanh thu cling nhu Igi nhuan.

Lich S& gia PVB (VND)

Doanh Thu va LNST cua PVB (Ty VND)
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Giai Doan Hudng Ldi
—Giad PVB
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34.36

10000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0
Giai doan hudng lgi —Doanh Thu — LNST . 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Ngudn.PVB, FIDT téng hop Ngudn: FIDT téng hop
Nam 2011 2012 2013 2014 2015
Giai Poan Hudng Igi
- Bién Péng 1 - Su Txr Nau - BK16-BK14 & FSO3-FSO6 |- Tho Tréng
- Té Giac Tréng DG, 2 SR LUes i 'ﬂ?é?r%?’n  Bermel i gi $5 cs:: - Southwest i 'll\'l%T I-?gin—s'l%r;izB-‘ln(r;'nDI
Dy an boc 6ng hoan thanh - M6 Rong - Su T Tréng < 9 A R 9 NP g
- Bién Dbng 1 - Su Tl Tréng - Hai Suben |~ 11ang Long - Bong DO - T€ Giac Trang
- Mo Dua - Su T Vang North East - Thai Binh - Ham Réng
- Diamond - Nam Cén Son 2 - Bach H8
e e . . e ) - Hai Su Trang - Hai Su ben | _ . e o - Té Giac Trang T (v - :
Du an fieldjoint hoan thanh Gian WHP-HT1 - Gian WHP-HT1 Thang Long - Bong Do - Su T Nau Nha May loc hdéa dau Nghi San
Chia co tic 8% (CO6 phiéu) 20% (Tién) 20% (Tién) 20% (Tién)

Giai boan

Am dam

Hudng Igi

Am dam

Du an boc 6ng hoan thanh

- Ca Tam
- NGi Trung Tdm Bach HS

- Nam Con Son 2 - GD 3
- Sao Vang Dai Nguyét

Du an fieldjoint hoan thanh

Chia cd tirc

7% (Tién)

10% (Tién)

10% (Tién)

Ngudn: PVB, FIDT Téng Hop
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BAO CAO NGANH D‘AU KHi FIET

FOCUS ON PERFORMANCE

PINH GIA

Trong giai doan 8n dinh tlir 2015 trd di sau khi niém yét, P/B cla PVB thudng dao ddng quanh mc 1.0x - 1.1x. Cdc ndm PVB c6 du an va
cai thién KQKD nhu giai doan 2018 - 2020, PVB thudng cé P/B trong vung 1.2x — 1.4x.

Gia tri ndi tai cua cé phi€u PVB & mic 25,200 VND/cé phiéu véi cic ky vong dai han s& tham gia vao trung ngudn cta du an L6 B -
O Mon céc géi thau EPC lién quan dén dudng 6ng khi. Tuy nhién, cac ky vong cta c6 phié€u dai han va khé du bao nén chiing toi dua
ra gia ky vong ngan han déi véi cd phiéu nay é mirc 20,000 VND/cé phiéu (chua phan anh hét trién vong vé cac du &n trong tuong
lai do chua day du théng tin - FIDT sé& update cac dinh gid tuong (ng cac trién vong rd rang han).

P/B cua PVB giai doan 2015-2023

1.80
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1.40

AUy L AN

0.60 ! T.‘
’ +0.66
0.40
0.20
10/01/2015 10/01/2016 10/01/2017 10/01/2018 10/01/2019 10/01/2020 10/01/2021 10/01/2022
—P/B +1 D& léch chuan -1 D6 léch chuin Trung vi Ngudn: FiinPro, FIDT téng hop
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BAO CAO NGANH D‘AU KHi FIET

FOCUS ON PERFORMANCE

PHONG NGHIEN CUU VA PHAN TICH FIDT

Huynh Hoang Phucong - Trudng b phan Pham Hoang Quang Kiét - Chuyén vién phan tich
Email: phuong.huynh@fidt.vn Email: kiet.pham@fidt.vn
Facebook: https://www.facebook.com/huynhhoangphuongDFI Facebook: https://www.facebook.com/hoangquangkiet

SO dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich Th.S Poan Tuan - Chuyén vién phan tich
Email: long.ta@fidt.vn Email: tuan.doan@fidt.vn
Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://www.tiktok.com/@overthemoon5112

Bui Van Hoai Trung - Chuyén vién phan tich Nguyén Kim Diing — Chuyén vién phan tich
S6 dién thoai: 037.833.0670 S6 dién thoai: 038.991.3349
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Quy khach nén doc ky cac rui ro ma chung téi cé du phong va
dé cép trong bdo cdo cling nhu nhén dién vé rdi ro thi trudng dé cd lua chon déu tu hiéu qua.
Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cdy vao thdi diém céng bé.
Quan diém, du bdo va nhitng udc luong trong bdo cdo nay phan dnh danh gid cua FIDT tai
thoi diém phat hanh va cé thé thay dbi theo tinh hinh doanh nghiép va thi trudng ting thoi ky.
Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh ciing nhu
muc tiéu dau tu riéng biét cua nha déu tu. Cac thanh vién Phong nghién cdu va phéan tich FIDT

cd thé sé hitu hay giao dich lién quan dén céc cé phiéu trong bdo cdo nay ma khéng cén théng béo.

Bao cao nay la tai san va dudc giit ban quyén bdi FIDT.
Khéng dugc phép sao chép, phat hanh ciing nhu tai phan phoi
béao cao vi bédt ky muc dich gi néu khéng cé van ban chép thuan cua FIDT,

Vui 16ng ghi ré ngudn khi trich ddn néu sir dung cdc théng tin trong bdo céo nay.

Chung toéi xin chan thanh cam on quy khach hang!
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