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Dau khi

Nhiéu cau chuyén hip dan & tung phan khuc

Tinh b3t dinh cao cho trién vong thi trudng dau thé ndm 2025

Chung t6i diéu chinh giam dy bdo gia dau Brent binh quan nam 2025 tU mdc 80
USD/thung xuéng 75 USD/thung trong kich ban cd sé. Trién vong gid dau thé ndm
2025 s& phu thuéc vao 3 cau chuyén chinh: (1) chinh sach kich cau tai Trung Quéc,
(2) chién tranh thugng mai M§ - Trung va (3) gia tang san lugng dau tho cta My.

Trién vong mang tau xang dau thanh pham cé thé suy yéu

Chiing t6i c6 quan diém than trong do lugng I&n tau cé thé gia nhap thi trugng tu
2H2025 va gy ra rdi ro thifa cung I8n. Viéc tac nghén tai khu vuc kénh dao Suez
dugc cai thién ciing [a rui ro I8n cho trién vong nganh.

Cung cau gian khoan tu nang van thuan Igi trong dai han

Ching tdi cho rang ngudn cung gian tu nang van trong trang thai that chit trong 2
nam tdi khi hiéu suat khai thac dat mic cao trong khi s6 lugng gian déng méi duy
tri rat thap.

Thugng nguén dau khi ndi dia trén da hoi phuc

Dy &n L6 B O Mén d3 chinh thic khdi cdng tlf thang 9/2024, dudc ky vong sé tao ra
khoang 6.4 ty USD gia tri hgp déng cho nhém thugng - trung nguén. Cac dy an
khac cling ddng gbp thém khoang 2.8 ty USD khoi lugng cong viéc trong 3 nam tdi.

Thi trudng khi LNG ndi dia cé thé cé nhiéu budc dot pha

Ching t6i ky vong khung gia cudc cho chi phi ton trii, tai héa va phan phdi LNG sé
dugc hoan thién trong ndm 2025 dé déng bo vdi tién dd clia cdc nha may Nhon
Trach 3&4.

Chinh sach mdi gitip ndng cao vi thé canh tranh ctia dau méi xang dau

Ky vong cac chinh sach mdi sé dugc thdng qua trong 1H2025, gitip cac thudng
nhan dau méi dugc hudng Igi nhG (1)tdng linh hoat trong dat gia ban 1&, (2)hdp ly
héa chi phi dinh mdc va (3)tang quyén lyc dam phan véi cac thugng nhan ban [é.

Quan diém d3u tu véi cé phiéu nganh dau khi nam 2025

PVD, PVS, GAS va PLX la nhiing su lua chon hang dau cta ching t6i. PVD va PVS
dudc dy bdo s& duy tri da tang trudng manh mé nhd nhu cau khai thac dau khi gia
tang trong khu vuc. Trong khi dé, GAS va PLX khong chi dang & muc dinh gia hap
dan, da phan anh tuong dai rui ro vé gia dau, ma con cd tiém nang hudng Igi tif cac
chinh sach hé trg tai thi trudng nang lugng ndi dia.
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Tich cuc v

Recommendations

PVD MUA
Gid muc tiéu 30,100VND
PVS MUA
Gia muyc tiéu 48,500VND
PVT TRUNG LAP
Gia muyc tiéu 30,900VND
GAS MUA
Gia muyc tiéu 82,700VND
BSR TRUNG LAP
Gia muyc tiéu 22,000VND
PLX MUA
Gia muyc tiéu 48,000VND
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KQKD 9M2024 nhin chung tudng
dai tich cuc

Gia dau thé bién dong manh trong
nam 2024

KBSV
RESEARCH

KET QUA KINH DOANH 9T2024

Nhém thugng ngudn (PVD, PVS) duy tri tdng trudng tot trong 9M2024. Doanh
thu cia PVD tang manh [an [ugt 61% yoy nhung LNST chi tdng 35% yoy do gia
cudc cho thué va hiéu suat khai théc tich cuc trong khi 16 ty gia tang va khéng
ghi nhan Igi nhudn bat thudng nhu cung ky. PVS c6 doanh thu va LNST tang l&n
[UGt 12% va 16% yoy nhd hoat ddng kinh doanh cét I8i tich cuc, bu ddp dudc
cho 16 ty gid tdng manh.

Nhém trung nguon véi ¢ phiéu tiéu bi€u la PVT duy tri m{c tang trudng t6t,
vGi doanh thu va LNST tdng lan lugt 26% va 28% yoy nhd gia cudc van tai thuén
lgi va lién tuc md rong doi tau.

KQKD ctia nhém ha ngudn (BSR, GAS, PLX) phan hda. BSR ghi nhan doanh thu
va LNST giam [an lugt 18% va 89% yoy do anh hudng ti dgt bao dudng lén va
bién loc ddu clia cac san pham chu luc gidm manh. GAS c6 doanh thu ting 17%
yoy va LNST gidm 6% yoy do mang LPG tang trudng manh nhung khéng bl dap
dudc cho mang khi kho tiéu cuc va trich [3p du phong lién quan dén dudng éng
Ph( M§ -TPHCM. Doanh thu va LNST cua PLX tang trudng [&n (UGt 4% va 11%
yoy chli yéu nh& hudng lgi tif chi phi kinh doanh dinh mic dugc diéu chinh.

Gia dau thé Brent duy tri quanh méc 84 USD/thung trong 1Q2024 nhd dién bién
leo thang tai chién sy Israel - Hamas va Nga - Ukraine. Sang dén thang 5/2024,
gia Brent da diéu chinh manh do cac dii liéu kinh té kém tich cyc tU nha tiéu
thu hang dau thé gidi - Trung Quéc. Trong thang 6/2024, kh6i OPEC+ d& duara
k& hoach dan ndi long cat giam san lugng bat dau tir 4Q2024. Tuy nhién, ké
hoach nay d3 lién tuc bi tri hodn do lo ngai vé trién vong tiéu thu toan cau. Téi
thang 11/2024, két qua clia cudc bau clf Téng thdng My tac dong tiéu cuc tdi thi
trudng dau tho do lo ngai vé chinh sach khuyén khich tang san lugng clia 6ng
Trump. Hién tai, gia dau thd Brent d& vé mic 72 USD/thung.

Biéu do 1. Dién bién gia dau thd Brent giai doan 2020-2024 (USD/thling)
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Ngudn: Bloomberg, KBSV
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Nhiém ky tdng thdng M mgi lam

gia tdng bat dinh cho trién vong thi
trudng dau thd nam 2025

KBSV

RESEARCH

TRIEN VONG NAM 2025

Chung t6i diéu chinh giam dy bao gia dau Brent binh quan ndm 2025 tif mdc 80
USD/thung xuéng 75 USD/thung trong kich ban cd s& va 70 USD/thung trong
kich ban tiéu cuc do quan ngai vé nhiing bat dinh cho thi trudng trong nam tdi.
Cac t6 chlc EIA va IEA déu du bdo tang trudng ngudn cung sé vugt tang trudng
nhu cau dau thé trong ndm 2025. Ching tdi cho rang trién vong gia dau thd
nam 2025 sé& phu thudc vao 3 cau chuyén chinh: (1) kha ndng tham th3u cua
cac chinh sach kich cau t8i nén kinh té Trung Quéc, (2) kha nang chién tranh
thuong mai My - Trung tac dong tiéu cuc tdi kinh té toan cau va (3) kha nang
téng théng Trump hién thyc hda cac cam két vé viéc gia tang san lugng khai
thac dau tho ctia My. Khéi OPEC+ c6 thé sé tiép tuc tri hodn ndi long cat gidm
san lugng néu trién vong cung cau khong cai thién.

Bang 2.Du bao ting trudng thing du (+) va thdm hut (-) ngudn Bang 3.Du bao gia dau thd Brent clia cac té chiic cho ndm 2024
cung dau thd cho ndm 2024 va 2025 (triéu thung/ngay) va 2025 (USD/thung)
Du bao tai thang 12/2024 T6 chiic Ngay du bao 2024F 2025F
TG chifc 2024F 2025F BNP Paribas SA 09/12/2024 81.0 76.0
OPEC -03 -0.3 Citigroup Inc 06/12/2024 80.0 60.0
EIA -0.3 0.3 EIA 05/12/2024 81.0 74.0
[EA -0.6 0.8 Morgan Stanley 05/12/2024 80.3 70.0
T inh -0.4 .
rung bin 0 0.3 Natixis SA 03/12/2024 77.0 733
L, Landesbank 03/12/2024 79.0 71.0
Dy bao tai thang 9/2024
P BoAMerrill Lynch 02/12/2024 80.0 65.0
T8 chiic 2024F 2025F
OPEC 0.8 0.6 Kshitij Consultancy 02/12/2024 79.4 72.3
EIA 0.6 0.9 JPMorgan Chase & Co 29/11/2024 80.0 73.0
IEA -0.2 1.2 Trungvi 80.0 72.3
Trung binh -0.5 0.5 Gia dinh ctia KBSV 80.0 75.0

Ngudn: OPEC, EIA, IEA, KBSV

Ngudn: Bloomberg, EIA, KBSV

Biéu d6 4. Dy bao thang du/(thadm hut) nguén cung dau thd nam 2025 (triéu thung/ngay)
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Cung cau tau chd dau thd van duy
tri tich cuc trong ndm 2025

Trién vong phan khic tau ché xéng
dau thanh pham c6 thé suy yéu tir
nam 2025

Biéu d6 5. Dy bdo ting trudng cung - cau tau chd dau thd giai

doan 2024-2026 (%)

RESEARCH

Chding téi cho rdng can can cung cau tau chd dau thd van & vi thé tugng déi an
toan cho ndm 2025. BIMCO dy bao tang trudng nhu cdu tan-ddm (khoi lugng
diéu chinh theo quang dudng van chuyén) va nguén cung tau dau thd nam
2025 dat lan lugt 3.0% va 1.3% yoy.

Ngugc lai, ching t6i c6 quan diém than trong han doi véi trién vong phan khic
tau chd xang dau thanh pham. Lugng ddn dat hang/téng s6 tau hién da cham
mUc xap xi 20% (Clarksons) do nhu cau tang nhanh trong giai doan 2021-2024,
khién cac hang tau bat ddu dau tu md rdng ddi tau nhanh chdng. BIMCO du
bao tang trudng nhu cau tdn-dam cho tau chd thanh pham nam 2025 sé dat
3.0% yoy, thap hdn tang trudng ngudén cung & muic 3.7% yoy. Ching t6i nhan
thay phan 18n lugng orderbook hién tai c6 thé sé gia nhap thi trudng tir 2H2025
va gay ra rui ro thita cung I8n. Viéc tic nghén tai khu vuc kénh dao Suez cai
thién cling s la rdi ro I&n cho trién vong nhu cau van tai xang dau.

Biéu d6 6. DU bao tang trudng cung - cau tau chd xang dau
thanh pham giai doan 2024-2026 (%)
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Ngudn: Clarksons, BIMCO, KBSV

Trién vong cung cau gian khoan tu
nang van thuan Igi trong dai han

Biéu d6 7. Gia cudc thué (USD/ngay) va hiéu suat khai thac (%)

gian tu nang loai IC 350+

Ngudn: Clarksons, BIMCO, KBSV

Gia cudc va hiéu suat gian khoan ty ndng trén cac thj trudng giam trong
3Q2024 do Saudi Aramco tam thgi diing mot sé hgp déng thué gian dé diéu
chinh ké& hoach khai thac. S&P Global ky vong thdng du nguén cung tai Dong
Nam A dat dinh & mdic 11 gian trong thang 9/2024, sau d6 dan diéu chinh xudng
trung binh 6 gian trong giai doan 2025-2026. Chlng t6i cho rang ngudn cung
gian tu ndng van trong trang thai that chat trong 2 ndm tdi do hiéu suat khai
thac dat mdc cao trong khi sé lugng gian dong mdi duy tri rat thap.

Biéu d6 8. Tudng quan ngudn cung gian tu nang hién tai so véi
giai doan dinh chu ky gan nhat nam 2014

. Gié cudc - phai Hiéu suat - trai 2014 2024 Chénh l&ch
(USD/ngay) (%)
110,000 100 A S6 gian c6 san 453 439 -14
100,000 90 B 53 don hang déng méi 141 12 -129
50,000 _/'//_\/\, %
’ \/\—\/ 70 C=B/A Pon déng méi/tdng s6 gian 31.1% 2.7% -28.4%
80,000 60
D S8 gian c6 hgp dong 420 364 -56
70,000 50
60,000 S S S ST ST ST ST S ST E=D/A Hiéu su3t khai thac hién tai 92.7%  82.9% -9.8%
— o~ o~ o~ o~ [\ o™ [2g] [2g] < < < <
49 984 94 949 9 99 9 9 49499 F= P s s
g 2 3§ 5 9 2 & 59 2 3 5 9 Hiéu suat khai thac ky vong 70.7% 80.7% 10.0%

D/(A+B)

Ngudn: Bloomberg, KBSV

Ngudn: PVD, S&P Global Petrodata, KBSV
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Phan khic thugng nguén dau khi
ndi dia trén da héi phuc

KBSV

RESEARCH

Ching t6i lac quan vé trién vong phan khic thugng ngudn dau khi giai doan
2025-2027. DU 4n L6 B O Mon, khdi cdng tif thdng 9/2024, ky vong tao 6.4 ty
USD gia tri hgp déng cho phan khic thugng - trung nguén, tudng dugng téng
dau tu cta toan nganh giai doan 2016-2023. Tuy nhién, viéc chua c6 quyét dinh
dau tu cudi cling (FID) c6 thé lam tang rli ro cham tré giai ngan. Ngoai ra, cac
du &n Kinh Ngu Tréng, Lac Pa Vang, Thién Nga - Hai Au, Su TU Tring 2B ciing c6
thé dong gop thém 2.8 ty USD cOng viéc trong giai doan 2025-2027.

Bi€u d6 9. Téng quan tién dd cla cac du an dau khi thugng ngudn trong diém

P Thgi diém khai thac ky vong
Dy 4n cafe.’f uﬂcsg"h Trif lung thu hoi Tién d6 n3m 2024
(triéu USD) 2025 2026 2027 2028 2029 2030
Dai Hiing GD3 400 22 triéu thiing dau Bit dau khai thac
arnung 214ty m3 khi
Kinh Ngu Tréng - Kinh . s LA ax o A A
Ngu Tring Nam 650 6.8 triéu thung dau Ha thuy chan dé gian cdng nghé trung tam (CPP)
Con N " Nhan Quyét dinh dau tu cudi cung (FID) va trao
Lac baVang 693 63 triéu thung dau hdp dong téng thau EPCIC
N 2o N , Ky thoa thudn khung (HOA) két ndi mé Thién Nga
Thién Nga - Hai Au 350 7.4ty m3 khi - Hai Au va Rong Déi - Rong D6i Tay
A A A N , Trao thau day du cho gdi EPCI 1, EPCI 2 va chinh
LOBO Mon 6:400 107ty m3 khi thiic ddng thé trong thang 9/2024
SuTU Trang 2B 1,300 20 ty m3 khi Xuc tién ky hgp dong chia san pham dau khi
Nam Du U Minh N/A 5.6 ty m3 khi Ky thoa thudn khung (HOA) vé mua ban khi
Khanh M§ - Dam Dgi N/A 4ty m3 khi Ky bién ban ghinh (MOU) vé mua ban khi
Ky thoa thudn khung (HOA) mua bén khi trong
Ca Voi Xanh 4,600 150 ty m3 khi ndm 2023. Chua c6 budc tién trong ndm 2024 do
ExxonMobil tri hodn
Kén Bau N/A 230 ty m3 khi Pang tham do
Bdo Vang - Bdo Ben 1,321 58 ty m3 khi Pang tham do

Ngudn: KBSV téng hgp

Thi trudng khi LNG ndi dia c6 thé cé
nhiéu budc dot pha trong ndm 2025

Du thao Nghi dinh xang dau mdi ky
vong s& nang cao vi thé canh tranh
cla cac thuong nhan dau maéi

Viéc ddy manh tiéu thu khi LNG la xu hudng tat yéu tai Viét Nam, nhung dang
gap rui ro gia khi nhap khau bién déng manh trong khi gia ban dién dau ra chua
du hap dan. Trong nam 2024, B4 Céng Thudng da cé ddng théi thio g& véi viéc
ban hanh muc gia tran cho cac nha may dién khi LNG & muc 2,590.85 VND/kWh
(10.57 Uscent/kWh) va mUc gid LNG (khong bao gdm VAT, chi phi ton trif, tai
hda va phan phai khi) téi da la 12.9792 USD/mmBTU. Ching t6i ky vong khung
gia cudc cho chi phi ton trii, tai hda va phan phdi LNG ciing sé& dudc hoan thién
trong ndm 2025 dé dong bo vai tién dd clia cdc nha may Nhan Trach 3&4.

Vdi du thao gan nhat, cac thuong nhan dau maéi va phan phdi dugc tang tinh
linh hoat trong viéc quyét dinh gia ban lé. Chi phi kinh doanh dinh mic dy kién
sé dugc diéu chinh hang ndam dé phu hgp vdi bién déng ctia chi s6 CPI binh
quéan. Quyén luc dam phan cta cac thugng nhan dau mai ciing sé c6 thé dugc
gia tang dang ké khi cac thudng nhan ban |é bi gidi han lua chon nguén cung
dé phuc vu cho muc dich cat gidm chi phi trung gian trong cd cau gia xang.
Chung t6i ky vong du thao Nghi dinh sé dugc thong qua trong 1H2025.
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Nhém thugng nguén duy tri trién
vong tich cuc

RUi ro cung vugt cdu cho nhém
trung nguén

Nhom ha nguon cé kha nang héi
phuc, nhung s& can muc chiét khau
sdu cho rti ro gia dau bién dong

KBSV

RESEARCH

PVD va PVS van la nhiing c6 phiéu ua thich cla chlng t6i cho ndm 2025 do
hudng |gi t nhu cau trong khu vuc trong khi thi gid c6 phiéu d& diéu chinh siu
xudng muc hap dan. LNST cua PVD ky vong tang trudng 42% yoy nhd (1) cung
cau gian khoan thuan Igi gitp gia cudc tang 2% yoy, (2) gian khoan mdi ky
vong di vao hoat dong tif 4Q2025 va (3) thi truGng E&P ndi dia ky vong s6i dong,
giup LNG mang dich vu k¥ thuét giéng tang trudng 35% yoy. Tuy nhién, rliro ty
gia sé la yéu td can dé phong daéi v8i PVD. LNST cla PVS du bao tang 33% yoy
chd y&u nhd ting trudng LNG mang xay lap va mang bao dudng & mic 112% va
35% yoy tu khoi lugng céng viéc thugng ngudn dau khi va dién gid ngoai khai.
Kha ndng cham tré tién dé cac du an dau khi ndi dia la rdi ro chinh cho PVS.

Nhém trung nguon véi ¢ phiéu tiéu bi€u la PVT s& c6 dong luc tang trudng tu
(1) tong trong tai md réng thém 14% yoy, (2) cudc tau dau thd tang thém 3%
yoy va (3) cudc hang rai héi phuc 5% yoy trong nam 2025. Tuy nhién, gia cudc
tau xdng dau thanh pham va LPG quéc té cé thé suy giam 5% yoy bdi lugng 6n
tau mdi gia nhap thi trudng. LNST cét [8i ciia PVT ky vong giam 8.7% yoy.
Chding téi cho rang thi gia hién tai dd 1én dén mdc tuong déi hop ly.

Chding téi cho rdng GAS va PLX dang & mlic gid hap dan, du dé chiét khau cho
rai ro gia dau. LNST cta GAS dudc du bao tang trudng 8.2% yoy chil yéu nho
day manh mang khi LNG. MUc tang trudng nay chua bao gom tiém nang ghi
nhan |gi nhuan dot bién tu (1) hoan nhap chi phi dy phong va (2) hoan thanh cg
ché gid cudc khi LNG. Ching t6i ky vong LNST cuia PLX tang trudng 32.6% yoy
nhd md rong BLNG do hudng muc chi phi dinh mdc mdi trong khi chi phivan
tai va nhan céng cé thé giam 1% yoy. LNST clia BSR ¢é thé hoi phuc manh
145% yoy tU mdc nén thap nam 2024 nhung rui ro gia dau va bién loc dau suy
giam [a tuong déi I&n. Ching tdi ha khuyén nghi cho BSR xuéng mic Trung lap
do thi gia d& t&i gan muc gia muc tiéu cho ndm 2025.

Bi€u d6 10. Tudng quan P/B hién tai ctia cac doanh nghi&p nganh dau khi so v8i miic trung binh 5 ndm
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Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh 9M2024 tudng
dai tich cuc nhd mang LPG

Giam gia dinh gia dau thé do nhiém
ky téng théng M§ mdi c6 thé tao ra
nhiéu bién dong

Gia LNG dau vao bién déng manh cé
thé van sé tac dong tiéu cuc tdi trién
vong nam 2025 ciia GAS

Khuyén nghi MUA, gia muc tiéu la
82,700 VNB/cé phiéu

MUA they dsi

TCT Khi Viét Nam (GAS)

Dinh gia hap dan
Chuyén vién phan tich Pham Minh Hiéu

hieupm@kbsec.com.vn
+84) 24-7303-5333

Doanh thu va Igi nhudn gép 9M2024 tang trudng lan lugt 16.7% va 5.8% yoy, chu
y&u nhd san lugng tiéu thu va gid ban LPG dién bién tich cuc, gilip bl dap cho san
lugng tiéu thu khi tif cac nha may dién suy giam 16.3% yoy. Chi phi SG&A tang
manh 32% yoy do dy phong lién quan dén dudng 6ng khi Phi M§ - TPHCM.

Trién vong tiéu thu dau thé cla Trung Qudc cé thé yéu di do nguy ca xay ra chién
tranh thuang mai vdi My. Khdi OPEC+ tiép tuc duy tri cit san lugng t8i hét 1Q2025,
nhung c6 kha ndng ngudn cung toan cau van tang manh do chinh sach khuyén
khich khai thac ca M§. Trong kich ban cd s&, ching téi ha gia dinh muc gid dau
binh quan ndm 2025 tr 80 vé 75 USD/thung.

Ching tdi cho rang thi trudng LNG toan cadu nam 2025 van s& phai déi mat véi rui ro
thiéu hut nguon cung khi (1) tiéu thu tif khu vyc chau A ting manh, (2) ting trudng
ngudn cung khong theo kip da tang ctia nhu cau va (3) dudng ong khi Nga - chau
Au di qua Ukraine du kién s& bi diing vao cudi ndm 2024, budc khu vuc nay phai day
manh nhap khiu LNG. VGi GAS, nam 2025 sé la giai doan tang téc tiéu thu LNG,
nhung chlng t6i van duy tri quan diém than trong vé trién vong clia mang nay, do
lo ngai vé sy bién dong cuia gid LNG dau vao. Hién tai, ching t6i gia dinh gid LNG
dau vao ndm 2025 cho GAS & mUic 12 USD/mmBTU trong kich ban cg sé.

Ching t6i dua ra mic gia muc tiéu cho ¢ phiéu GAS la 82,700 VND/c6 phiéu, tuong
dudng vdi upside 20.7% so v3i giad déng clia 68,500 VND/c phi€u ngay 12/12/2024.
Chulng t6i ndng khuyén nghi cho GAS lén miic MUA, chti yéu do thj gia c6 phiéu (sau
diéu chinh chia cé t(ic) d3 giam 10.3% so vdi thgi diém ra bdo cdo gan nhat va vé
mdc hdp dan. Ty suat cé tdc ky vong dat 4.8%.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 42% (%) M 3M 6M 12M

iam i VND 82,7 y R N
Gia uc tieu 8 ’ 00 GTGD TB 3 thang (ty VND/triéu USD) 47.4/1.9  Tuyét déi -1.6 -16.2 -12.8 -10.4
Tang/giam (%) 20.7% S& hitu nudc ngoai (%) 1.8%  Tudng dai -3.5  -172 -104 229
Gia hién tai (12/12/2024) VND 68,500 Cé dong 18n PVN (95.8%)
Gid muc tiéu dong thuan VND 85,300
Vén héa thi trudng

NN N 160.5/6.3
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gid Gid (LHS) Tuong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F (VND) (%)
Doanh s& thuan (ty VND) 100,724 89,954 104,065 106,367 90,000 T 5
L3i/(16) ti HDKD (ty VND) 17,799 12,906 12,990 13,922 0
Lgi nhuan ctia CD céng ty me (ty VND) 14,794 11,606 11,118 11,819 60,000 -io
EPS (VND) 7,647 4,972 4,840 5,145 30000 1 15
Tang trudng EPS (%) 75.6 -35.0 -3.0 6.0 20
P/E (x) 9.1 13.9 14.3 13.5 0 25
P/B (x 22 25 26 2.4 IS S S S
R{) E((O)/o) 246 18.1 18.0 17.8 'v\w& W\%& W\%& ”v\w& W\'&W 'v\@w ’v\w&
8 . . R 0/\\/ ’L\\’ \x\\’ ‘o\\’ %\’\/ \\/ O/\\/

Ty suat cé tuc (%) 45 8.7 45 4.8

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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KQKD trong 3Q2024 bi anh hudng
tiéu cuc bdi dién bién gia dau

San lugng tiéu thu xang dau con
nhiéu du dia tang trudng trong dai
han

Du thao 4 Nghi dinh vé Kinh doanh
xang dau giup cai thién mai truéng
kinh doanh cho cac doanh nghiép
dau mai

Lgi thé canh tranh ap dao sé giup
Petrolimex la ddn vi hudng lgi nhat
tlr dién bién nganh

Khuyén nghi MUA, gia muc tiéu la
48,000 VND/c6 phiéu

M UA thay déi

Petrolimex (PLX)

Hudng ldi tu xu hudng nganh

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn
(+84) 24-7303-5333

Doanh thu va Igi nhuan gbp trong 3Q2024 suy giam lan lugt 11.2% va 9.1% yoy, chd
yéu do gia dau Brent va gid x3ng chau A gidm manh [an ludt 13.6 va 18.9% yoy. Cac

lan diéu chinh tang chi phi dinh muc trong thang 7/2023 va thang 7/2024 gilp bién

lgi nhudn gdp 9M2024 cai thién so vai cung ky.

San lugng tiéu thu xang dau cla Viét Nam dugc hudng Igi tU sy hdi phuc cia nén
kinh t& ndi chung. PVN du bao tang trudng tiéu thu xang dau toan qudc sé dat
CAGR 4.0% trong giai doan 2022-2030F. Chung t6i ky vong xu hudng “6 t6 hda” va
tang trudng luu lugng van tai hang khdng cé thé hé trd nhu cau xang dau.

V@i dy thdo 4, cac thugng nhan dau maéi va phan phéi dugc tang quyén quyét dinh
gia ban [&. Chi phi kinh doanh dinh mic du kién sé& dugc diéu chinh hang ndm dé
phu hgp vdi bién ddng cua chi sé CPI. Quyén luc dam phan clia cac thuong nhan
dau mai cling s& c6 thé dugc gia tang dang ké khi cac thuong nhan ban (& bi gidi
han lya chon ngudén cung.

PLX la &&u mai c6 thi phan [8n nhat trong linh vuc xang dau tai Viét Nam. Cong ty
sG hiiu lgi thé canh tranh bén vitng nhd vao cd sd ha tang vugt trdi so vdi cac doi
tha trong nganh. Ching téi ky vong céc Igi thé trén s& gilp PLX duy tri vi thé va trd
thanh doanh nghiép hudng Igi manh nhat ti cac dién bién tich cuc toan nganh.

Chuing téi dua ra khuy&n nghi MUA cho ¢4 phi€u PLX véi mic gia muc tiéu ndm
2025 la 48,000 VND/cd phiéu, tudng duong véi upside 19.6% so vdi gia dong clia
ngay 09/12/2024. Ty suat c& tlic ky vong dat 6.2%.

Dif liéu giao dich Bién ddng gia cd phiéu

.2 en Ty lé CP ty do chuyén nhugng 4.2% (%) M 3M 6M 12M
Gia muc tieu VND 48’000 GTGD TB 3 thang (ty VND/triéu USD) 41.7/1.7 Tuyét déi 1.0 -12.9 -2.5 135
Tang/giam (%) 19.6% S& hitu nudc ngoai (%) 17.9% Tudng dai -0.4  -13.1 -12 0.5
Gia hién tai (09/12/2024) VND 40,150 C6 dong 18n CMSC (77.0%)

Gia muc tiéu dong thuan VND 49,400
V&n héa thi trudng 51.0/2.0
(nghin ty VND/ ty USD)

Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
FY-end 2022 2023 2024F 2025F 60,000 + 40
Doanh s6 thu@n (ty VND) 304,064 273979 279,134 289,881 50,000 + 30
L&i/(18) tir HDKD (ty VND) 997 2,175 2,913 4,068 40,000 1 20
Lgi nhuén cta CD congty me (ty VND) 1,450 2,834 2,841 3,767 30000 4 10
EPS (VND) 1,497 2,422 2,428 3,220 ’ 0
Tang trudng EPS (%) -39.1 61.8 0.3 32,6 20,000 - -10
P/E (x) 26.8 16.6 16.5 125 10,000 ; -20
P/B (X 1.8 1.7 1.7 1.6 KU AR A &S v
R{) E((O)/o) 68 105 103 13.0 Q@Q w\& o @@\W Q\"’@
Ty sut cd tdc (%) 6.3 4.1 6.1 6.2

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



