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Nganh Dau khi

Nam ban lé cho thi trudng dau khi ndi dia

Nguén cung tham hut van s& ho trg gia dau thd tdi hét nam 2024

Chung t6i duy tri gia dinh gia dau Brent binh quan cho nam 2024 dat 83
USD/thung véi ky vong can can cung cau van dién bién thuan gi. OPEC, EIA va IEA
du bao mic tham hut nguén cung dau thé dat trung binh 0.5 triéu thung/ngay
trong ndm 2024. Cho ca ndm 2024, chiing tdi cho rang can can cung cau dau thd
van s& dién bién theo hudng thuan Igi nhd (1) khu vuc san xuat clia Trung Qudc c6
tiém nang hoéi phuc,(2) nhu cau dau tu md rong san lugng tai My la thap do chi phi
vén cao, (3) OPEC+ duy tri cat giam san lugng va (4) gian doan chudi cung Ung do
chién su tai khu vuc Bién Do va Bién Den.

Chuai cung ing xang dau toan ciu bi tdc déng manh bdi di€ém nghén tai Bién Do
T6 chiic Houthi van tiép tuc tdn cdng vao cac tau chd xang dau tai khu vuc Bién Do
va vinh Aden, khién cac hang tau phai chuyén 16 trinh sang miii Hao Vong. Theo
d6, BIMCO du bao nhu cdu cho mang tau dau thd va xdng dau thanh pham cé thé
dat lan lUgt 8% va 5% yoy. Ching tdi cho rang trién vong nhu cau van tai xang dau
van s& duy tri tich cuc néu nhu cac cudc tranh chap tai Bién D6 khdng sém ha
nhiét.

Diém nhan cho nganh Dau khi ndi dia van sé la du an L6 B O Mén

Trong 1Q2024, du 4n L6 B O M6n d3 dat dugc mot s6 budc tién khinha dau tu
MOECO d3 dua ra FID va PVN ciing d3 ky két dudc cac thoa thudn nén tang cho viéc
mua ban khi thugng va trung nguén. Tuy nhién, hgp déng mua ban dién PPA van
gap vudng mac do gid khi moé Ld B qué cao, khién gia dién quy déi [én tdi 2,500-
3,000 VND/kWh. Vao thang 4/2024, B4 Cong Thudng da dua ra Dy thao dé xuat co
ché& chuyén ngang gia khi sang gia dién cho cac dy an trong diém trong dé ¢ L6 B
O Mén. Chiing t6i cho rang ca ché nay néu dugc thong qua sé giai quyét dudc vudng
mac mau chdt cho du an, giip ma dudng cho viéc ky két FID chinh thic vao cudi
nam 2024.

Quan diém dau tu véi c6 phi€u nganh dau khi ndm 2024

PVD va PVS van la nhiing su lua chon hang ddu cla chlng téi do trién vong tang
trudng tich cuc trong khi rdi ro bién dong tuong quan vdi gia dau tuong doi han ché.
PVT van c6 kha nédng tang trudng tét trong nam 2024, nhung thj gid dang dan phan
anh trién vong tich cyc clia doanh nghiép. GAS va BSR c6 trién vong kém kha quan
trong ndm 2024, nhung van sé la khoan dau tu tot trong dai han néu c6 muc gia
chiét khau du sau.
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Chuyén vién phan tich nganh Pham Minh Hiéu

hieupm@kbsec.com.vn
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Tich cuc

Recommendations

PVD MUA
Gid muc tiéu 38,100VND
PVS MUA
Gia muyc tiéu 52,600VND
PVT TRUNG LAP
Gia muyc tiéu 33,100VND
GAS MUA
Gia muyc tiéu 87,100VND
BSR TRUNG LAP
Gia muyc tiéu 24,400VND
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Két qua kinh doanh van phan héa
gilia cac phan khic trong 1Q2024

Gia dau duy tri cao trong 1H2024

KBSV
RESEARCH

Dien bién hoat dong kinh doanh

Nhém thugng ngudn (PVD, PVS) tang trudng t6t trong 1Q2024. Doanh thu va
LNST cla PVD tang manh lan lugt 43% va 184% yoy chu yéu do gia cudc cho
thué trung binh va hiéu suat khai thac cac gian khoan tang manh. PVS c6
doanh thu chitdng 0.2% yoy nhung LNST tdng manh 27% yoy chl yéu nhg
mang can cU cang va dich vu stia chifa, bao dudng, van hanh cai thién BLNG.
Nhém trung nguén vdi ¢d phiéu tiéu biéu la PVT duy tri mic tdng trudng tot,
véi doanh thu va LNST tang [&n lugt 24% va 27% yoy nhd gia cudc van tai thuan
[gi va ghi nhan KQKD tU cac tau mua tuf 2Q2023. KQKD cia nhém ha ngudn
(BSR, GAS) tudng d6i tiéu cuc so véi cling ky. BSR ghi nhan doanh thu giam
10% yoy trong khi LNST giam t&i 30% yoy do anh hudng ti dgt bao dudng &n
48 ngay va bién loc dau clia cac san pham chd luc giam manh. GAS ¢é doanh
thu va LNST giam [an ugt 10% yoy va 25% yoy do suy giam ca vé gia ban va san
lugng tiéu thu khi kho trong khi chi phi dau vao tdng manh.

Gia dau thé Brent duy tri quanh méc 84 USD/thung trong 1Q2024 nhd dién bién
leo thang tai chién su Israel - Hamas va Nga - Ukraine. Sang dén thang 5/2024,
gia Brent giam xudéng muc 81.8 USD/thung chi yéu do (1) hoat déng cong
nghiép yéu tai chau Au, (2) tdn kho dau tho tai My tang va (3) tién dd ha |3i suat
clia FED bi chdm tré do lam phét dai d3ng. Vao dau thang 6/2024, OPEC+ d3
nhém hop va dua ra quyét dinh d&i vdi lugng cat gidam san lugng tu nguyén
3.86 triéu thuing/ngay hién tai. Theo dd, phan cat giam dudc chia thanh 2 phan:
(1) 1.66 triéu thung/ngay dugc gia han dén cudi nam 2025 va (2) 2.2 triéu
thling/ngay dudc gia han dén hét 3Q2024, sau d6 dan dugc bom trd lai thi
truéng trong vong 12 thang tiép theo tly thubc vao can can cung cau toan cau.
Thi trudng ban dau c6 phan Ung tiéu cuc véi thong tin nay khi da cé ldc gia
Brent rgi xuéng mdic 77 USD/thling, nhung sau d6 da nhanh chdng héi phuc tré
lai mUc 84 USD/thung trong thang 6/2024

Biéu db 1. Dién bién gia dau thd Brent giai doan 2020-2024 (USD/thung)
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Trién vong hoat dong 2H2024

Ngudn cung tham hut van sé ho trg Chung t6i duy tri gia dinh gia dau Brent binh quan cho nam 2024 dat 83
gid dau thé téi hét nam 2024 USD/thluing (di ngang so v3i cling ky) vdi ky vong can can cung cau van dién

bién thudn Igi. OPEC, EIA va IEA du bdo mUc tang trudng tham hut nguén cung
dau tho dat trung binh 0.5 triéu thung/ngay trong nam 2024. Ching toi ky vong
tiéu thu dau thd sé tich cuc trong 3Q2024 nh& nhu cau di chuyén bang dudng
bd va hang khéng tang manh trong ky nghi l&. Cho ca ndm 2024, chiing t6i cho
rang tiéu thu dau thé toan cau nhin chung van sé tang trudng nhd khu vuc san
xuat cla Trung Qudc cé tiém nang héi phuc, gitp bu dap cho tang trudng GDP
cta khéi EU du bao & mic thap. Mat khac, cac yéu t6 nhu (1) nhu cdu dau tu
md rong san lugng tai My 1a thap do chi phivén cao, (2) OPEC+ duy tri cat giam
san lugng va (3) gidn doan chudi cung (ing do chién su tai khu vuc Bién Do va
Bién Den dugc ky vong sé& khién ngudn cung dau thd toan cau duy tri trang thai
tham hut t6i hét ndm 2024.

Bi€u d6 2. DU bao tang trudng thing du/(thdm hut) nguén Biéu d6 3. Du bao gia dau thd Brent clia cac té chiic cho ndm
cung dau thd cho ndm 2024 va 2025 (triéu thung/ngay) 2024 va 2025 (USD/thuing)

Du béo tai thang 6/2024

. T6 chiic Ngay du bdo* 2024 2025
T8 chiic 2024F 2025F
OPEC L1) 0.8) HSBC Holdings PLC 18/06/2024 81.7 76.5
EIA (0.3) 0.7 Rabobank 18/06/2024 85.3 92.0
IEA (0.3) 0.8 BoA Merrill Lynch 14/06/2024 86.0 80.0
Trung binh (0.5) 0.3 Commerzbank AG 07/06/2024 90.0 90.0
Goldman Sachs Group 07/06/2024 85.0 82.0
Dy béo tai thang 4/2024 JPMorgan Chase & Co 06/06/2024 83.0 75.0
T8 chifc 2024F 2025F Macquarie Group Ltd 06/06/2024 80.3 68.8
OPEC (0.8) (0.7) EIA 06/06/2024 84.0 85.0
EIA (0.1) 0.6 )
Trungvi 84.5 81.0
IEA (0.4) 0.5 . .
. Gia dinh ctia KBSV 83.0 80.0
Trung binh (0.4) 0.1

Ngudn: OPEC, EIA, IEA, KBSV

Ngudn: EIA, Bloomberg, KBSV *Chitinh cdc du' bao sau cudc hoc OPEC+ gan nhat

Biéu d6 4. Du bao thiang du/(thdm hut) ngudn cung dau thé ndm 2024 (triéu thung/ngay)
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Ngudn: Bloomberg, KBSV
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Diém nghén tai Bién Do gia ting
nhu cau ton-miles déi véi van tai

xang dau toan cau

Nguén cung tau xang dau toan cau

van dang trong trang thai that chat

RESEARCH

T6 chiic Houthi van tiép tuc tan cdng vao cac tau chd xang dau tai khu vuc Bién
Dé va vinh Aden, khién cac hang tau phai chuyén 16 trinh sang miii Hao Vong.
Theo &4, BIMCO udc tinh hai trinh binh quan cho cac tau van tai dau thd va
xang dau thanh pham toan cdu sé tang lan UGt 7% va 4% yoy trong nam 2024.
Vé mat khéi lugng van chuyén, Cd quan thdng tin ndng ludng M (EIA) cho rang
tang trudng nhu cau tiéu thu xang dau toan cau sé dat 1.1 triéu thung/ngay chu
yéu nhg kinh t& Trung Quéc va An D6 khdi sdc. BIMCO du bao ting trudng khéi
lugng van chuyén dau tho va xang dau thanh pham sé& cing dat mdc 1% yoy
trong ndm 2024. Theo d6, nhu cau ton-miles (nhu cau diéu chinh theo khéi
lugng va quang dudng van chuyén) cho mang tau dau thé va xang dau thanh
pham cé thé dat [an UGt 8% va 5% yoy. Nhu vy, trién vong nhu ciu van tai
xang dau van sé& duy tri tich cuc néu nhu cac cudc tranh chap tai Bién D6 khong
sém ha nhiét.

K& tlf ndm 2022, ty |& orderbook/fleet (dan dat hang mdi/tong cong suat toan
cau) cho mang tau chd dau tho va xang dau thanh pham luén duy tri 8 mic
thap do khéng phu hgp véi xu hudng “nang lugng xanh” trén thi trudng.
Clarksons udc tinh orderbook/fleet clia tau dau tho va xdng dau thanh pham
hién dang dat [&n lugt 7% va 15%, van & mUc an toan va chua gay ra rui ro thifa
cung do phan |&n lugng orderbook nay chi cé thé bat dau gia nhap thi trudng
tu 2H2025. Clarksons du bado tang trudng ngudn cung tau dau thé va xang dau
thanh pham sé& dat an luct 0.1% va 1.8% yoy, tlc | vin thap han nhiéu so véi
du bdo tang trudng nhu cau doi vdi cac loai tau trén. Ngoai ra, ching t6i cling
ky vong rang cac tiéu chudn phat thai dugc dé ra bdi T chilic Hang hai Quéc té
(IMO) sé gidi han toc d6 di chuyén clia ddi tau xang dau toan cau va day nhanh
qua trinh dao thai cac con tau cii (>20 tudi) ra khai thi trudng, khién nguén
cung cang that chat trong giai doan 2024-2025.

Bi€u d6 5. DU bao ting trudng cung - cau tau chd dau thd Biéu d6 6. DU bao ting trudng cung - cau tau chd xang dau
giai doan 2024-2025 (%)
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Ngudn: Clarksons, KBSV

Ngudn: Clarksons, KBSV

>Kb KB Securities | VIETNAM



Dy 4n L6 B O Mon cé mét sé budc
ti€n quan trong gilp thic day trién
vong ctia nhém thugng ngudn
nganh dau khi

Du an tao ra khéi cong viéc I8n cho
phan khuc thugng nguén va trung
ngudn dau khi Viét Nam

RESEARCH

Trong 1Q2024, du an L6 B O Mon d3 dat dugc mot s6 budc tién khi nha dau tu
MOECO da dua ra FID va PVN cling da ky két dudc cac thda thudn nén tang bao
gom: GSPA (thda thudn mua ban khi gilta thugng nguén va trung nguon); GTA
(thda thudn van chuyén khi); GSA (théa thudn ban khi) cho riéng nha méy O
Mén 1. Cac hdp dong van con vudng mac khién FID cho du an dén chdm hon so
véi ky vong bao gém: GSA cho O M6n 2,3,4 va PPA (hdp dong mua ban dién)
cho 4 nha méay O Mén 1,2,3,4. Trong d6, hdp dong PPA 4 khé giai quyét nhat do
gid khi mo LS B qua cao, khién gia dién quy dai lén t8i 2,500-3,000 VND/kWh. Vao
thang 4/2024, B6 Céng Thuong da dua ra DU thao dé xuat cd ché chuyén ngang
gia khi sang gid dién cho cac du an trong diém gdém LNG Thi Vai, L6 B O Mén va
Ca Voi Xanh. Chiing t&i cho rang cd ché nay néu dudc théng qua sé giai quyét
dudc vudng mac mau chét cho du an, gidp ma& dudng cho viéc ky két FID chinh
thdic trong 2H2024. Trong kich ban tiéu cuc néu FID van bi cham tré, PVN sé& c6
quyén dugc dam phan mét thoa thudn phu (Side Agreement) trong d6 sé cho
phép PVN dudc trién khai tiép du &n va c6 cd ché hoan tra lai PVN phan chi phi
d3 bé ra. Do d6, chiing téi van duy tri quan diém rang du dn L6 B O M6n s& c6 tac
dong tich cuc [én nhém thugng nguén dau khi ngay tir nam 2024.

Dy an L& B O Mén cé téng mic dau tu khoang 12 ty USD, trong d6 lugng cong
viéc cho nhom thugng nguon chiém khoang 7 ty USD, trung ngudn chiém 1.3 ty
USD va nhém ha nguén (cac nha may nhiét dién) chiém khoang 3.7 ty USD.
Chung t6i ky vong cac doanh nghiép thugng nguén gom PVS, PVD va PVB sé& ¢
thé& ghi nhan khai lugng cdng viéc sém nhat, ngay tu giai doan 2024-2025, vdi
cac goi thau EPCI, dich vu giéng khoan va boc éng.

Biéu d6 7. Téng quan cac mdc thdi gian va cac doanh nghiép dau khi chinh tham gia du én

Nam 2023 2024 2025 2026 2027 2050 DN huéng lgi
EPCI: Gian trung tam, gian dau giéng, khu vuc nha & trén gian PVS
Khoan va dich vu k§ thuat giéng PVD & khac
EPCI: Dudng 6ng dan khi ngoai khai va dat lién; cac tram
ti€p bd, phan phai khi PVS
Kho n&i FSO chifa condensate
Congviéc

Dich vu boc 6ng PVB, GAS
Khai thac va md rong mo GAS
EPCI gian dau giéng PVS
Khoan va dich vy k¥ thuat giéng PVD & khac

Ngudn: PVN, GAS, Mitsui, KBSV

>Kb KB Securities | VIETNAM



Nhém thugng nguén cé trién vong
KQKD tich cuc va van con du dia
tang gia co phiéu

Nhém trung ngudn cé yéu td cd ban
thun lgi, nhung thi gia da dan phan
anh trién vong tang trudng

Nhom ha nguén c6 KQKD khdng kha
quan trong nam 2024

RESEARCH

Trién vong c6 phiéu dau khi trong 2H2024

C6 phiéu PVD ¢4 trién vong tudi sang nhd (1) cung cau gian khoan toan cau
thuén Igi gitp ho trg gia cudc cho thug, (2) gian khoan mdi ky vong di vao hoat
ddng tlr 1Q2025 va (3) thi truéng E&P ndi dia ky vong s6i dong tuf 2024 giup mang
dich vu ky thuat giéng tang trudng manh. PVS sé& la c6 phi€u hudng Igi ti (1) tang
trudng mang M&C nhd cac du an I6n trong giai doan 2024-2028, (2) tiém nang
tring cac gdi thau Fso/FPSO cho cac du an ndi dia sdp t8i va (3) tiém nang ghi
nhan thém backlog va cai thién BLNG cho cac dy an dién gi6 ngoai khai. PVD va
PVS van [a nhiing ¢ phiéu ua thich ctia ching téi cho ndm 2024 do thj gia hién
tai van chua phan dnh hét tiém nang tang trudng clia cac doanh nghiép. Ching
t6i cling ky vong cac chi sé dinh gia cta 2 doanh nghiép sé dugc danh gia lai do
nganh dau khi thé gidi va tai Viét Nam dang budc vao chu ky tang trudng mdi
sau giai doan 10 ndm tram lang.

VGi nhém trung ngudn véi cd phiéu tiéu biéu la PVT sé ¢ dong lyc tang trudng
tuf (1) K& hoach md rong doi tau tdi ndm 2025, (2) mang tau dau thé quoc té cd
thé bu dap su suy giam san ludng ndi dia do NMLD Dung Quét bao dudng, (3)
mang tau hda chat/thanh pham hudng Igi tif cang thang tai kénh dao Suez.
Chding téi van danh gia cao trién vong KQKD ctia PVT cho 2024, tuy nhién gid ¢d
phi€u hién tai da dan phan anh trién vong ting trudng dai han cua cd phiéu.
Chding téi khuyén nghi nha dau tu chg cac nhip diéu chinh dé giai ngan vdi PVT.

KQKD clia nhém ha nguén nhin chung chua cai thién trong nam 2024. GAS bi
anh hudng bdi trién vong tiéu thu khi khé tiéu cyc trong khi nguén thu tir dy an
LNG la chua dang ké trong nam 2024. Diém sang trong trién vong dau tu doi v4i
GAS n3m & mUc ty suat cé tlic cao ddt bién 7.4%, nhung chiing toi khong ky vong
mUc ¢ tdc nay cé thé duy tri trong dai han. BSR bi tac dong tiéu cuc bdi (1) ky
bao dudng l6n NMLD Dung Quat khién san lugng tiéu thu giam khoang 12% yoy
va (2) bién loc dau cdc san pham chu luc suy giam so vdi cling ky. Tuy nhién, viéc
NMLD Dung Quat cé thé nang cong suat t6i da |én mic 114% cstk sau ky bao
dugng va mic nén KQKD thap trong ndm 2024 h(fa hen c6 thé tao ra tang trudng
I8n cho BSR tlr 1Q2025. Chiing tbi cho rdng BSR va GAS s& van |a cac ¢6 phiéu tét
trong dai han néu cé muc gia diéu chinh du sau.
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Biéu d6 8. Tudng quan P/B hién tai ctia cac doanh nghiép nganh dau khi so véi miic trung binh 3 ndm

M PB hién tai PB trung binh 5 ndm
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Ngudn: Bloomberg, KBSV
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Ké&t qua kinh doanh 1Q2024 cai thién

manh so véi cung ky

Mang M&C dau khi ky vong tang
trudng manh nhd cac du an lén

trong giai doan 2024-2028

Tiém nang ghi nhan thém backlog
tU cac dy an dién gié ngoai khai mdi

Tiém nang tring cac goi thau

FSO/FPSO cho cc du an ndi dia sdp

téi

Khuyén nghi MUA, gia muc tiéu la

52,600 VND/cé phiéu

M ua duy tri

K§ thuat D3u khi (PVS)

Ky vong héi phuc tu nam 2024

Chuyén vién phan tich Pham Minh Hiéu

hieupm@kbsec.com.vn

Doanh thu 1Q2024 chi tang nhe 0.2% yoy. Tuy nhién, tat ca cdc mang ngoai trif van
hanh FSO/FPSO va M&C déu ghi nhan mic bién gdp cai thién manh, khién gi
nhudn gbp tang 27.0% yoy. Lién doanh khai thac FSP/FPSO ciing ghi nhan tang
trudng manh 25.5% yoy nhd gia han hgp dong véi gia cudc thué cao han.

L6 B O Mdn dat dugc mét sé budc tién quan trong trong 1Q2024. Néu FID tiép tuc
cham tré, chlng t6i van lac quan vé kha nang PVS ¢4 thé tiép tuc cac gdi thau nhd
vao cac thoa thuén bé sung c6 thé dugc ky két vao cudi 2Q2024. Trong thang
5/2024, PVS ciing dd dudc trao Hgp déng Tong thau EPCIC cho du &n Lac Da Vang.

Ching t6i nhan thay nha phat trién dién gi6 ngoai khgi Orsted dang day nhanh tién
dé nghién cltu dau tu cho cac dai du an Xu Feng 1,2,3 va Wo Neng 1,2 tai Dai Loan
vdi tong gia tri dau tu udc tinh dat 10.2 nghin ty USD. Diéu nay cé thé gitp gia ting
khai lugng cong viéc cho cac nha thau tiém nang trong khu vyc bao gdm PVS.

Ching tdi cho rang PVS la mdt trong nhitng doanh nghiép hudng Idi nhat tif nhu
cau thué FSO/FPSO gia tang. Trong cudc hop PHCD sap tdi, PVS sé trinh ké hoach
gbp von dau tu vao cac FSO/FPSO phuc vu cho du an Lac Pa Vang va L6 B vdi téng
gid tri phan gbp dat khoang 10 nghin ty VND trong giai doan 2024-2030.

Ching t6i duy tri khuyén nghi MUA cho PVS véi muc gia muc tiéu la 52,600 VND/c6
phiéu, tudng ducng véi upside 20.4% va ty suat 6 tlc 1.6% so vdi gia dong clia
43,700 VND/c6 phiéu ngay 14/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gi4 muc tiéu 52,600 Ty l& CP ty do)chuyejzn nhUdTlAg 48.5% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 302.5/12.0 Tuyét doi 4.1 19.5 20.2 48.5
Tang/giam (%) 20.4% S8 hitu nudc ngoai (%) 20.8% Tudng déi 0.5 16.6 2.9 32.1
Gia hién tai (13/06/2024) VND 43,700 C6 dong ldn PVN (51.4%)
Gid muc tiéu dong thudn VND 47,500
V6n héa thi trudng

N R 21.5/0.8
(nghin ty VND/ ty USD)
Gid (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia
FY-end 2022 2023 2024F 2025F 40
Doanh s6 thuan (ty VND) 16,373 19,374 26,894 37,148 30
L3i/(16) tir HDKD (ty VND) 1,154 1,428 1,761 2,106 20
Lgi nhuén clia Cb cdng ty me (ty VND) 884 1,027 1,126 1,343 10
EPS (VND) 1,575 2,147 2,355 2,809
Ting trudng EPS (%) 77.6 36.3 10.0 19.0 °
P/E (x) 234 21.1 19.2 16.1 - -10
P/B (x) 1.4 1.6 15 14
ROE (%) 7.3 7.8 8.1 9.3
Ty suét cé tic (%) 2.4 2.2 1.6 1.6

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Ké&t qua kinh doanh 1Q2024 cai thién
manh so véi cung ky

Hiéu suat hoat ddng cla gian ty
nang toan cau van dang c6 xu huéng
tang manh

Diéu chinh ké& hoach mua gian khoan
mdi nhung ky vong van cé thé di vao
van hanh tu 1Q2025

Khuyén nghi MUA, gia muc tiéu la
38,100 VND/c6 phiéu

M ua duy tri

Khoan & DV Dau khi (PVD)

Ky vong tang trudng manh trong nam 2024

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn

Doanh thu 1Q2024 tang manh 43.1% yoy. Mang dich vu khoan tang 27% yoy nhg
tang gia cudc 34% yoy va phat sinh thém doanh thu tu gian di thué. Bién Igi nhuan
gOop cai thién tu 19.4% lén 25.7% chl yéu nhd gia cudc tang manh trong khi cau
phan chi phi khdu hao trong gia vén udc giam 11.0% yoy.

Ching tdi duy tri quan diém rang hiéu suat van s& duy tri 8 mdc cao it nhat trong 2
nam tdi trong béi canh sé gian tu nang trén 30 tudi dang chi€m t&i 32% téng s6
gian, trong khi s6 lugng don dat hang dédng mdi/téng sé gian (orderbook/fleet) chi
chi€m 3.9% (ndm 2014 dat 31.1%). Gia cudc thué gian tu nang theo dé ciing dugc
ky vong duy tri 8 mUc cao trong giai doan nay.

PVD c6 ké hoach dau tu 90 triéu USD cho 1 gian tu ndng khoang 10 nam tudi du
kién dugc dua vao khai thac ngay tif ddu ndm 2025. Hién PVD da phai chuyén muc
tiéu sang mat gian khac do thdgi gian tai khdi dong cia muyc tiéu ban dau la qua dai,
dan dén khé cd thé dam bao ding tién d6 cho khach hang. Ching t6i van ky vong
PVD c6 thé dua gian khoan mdi vao hoat déng trong 1Q2025.

Ching t6i st dung két hgp phudng phap chiét khau dong tién doanh nghiép
(FCFF) d€ dua ra khuyé&n nghi MUA cho c& phi€u PVD v&i mdc gia muc tiéu la 38,100
VND/c8 phiéu, tuang ducng véi upside 19.8% so véi gia dong clia ngay 10/06/2024.

Dil liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tidu 38,100 Ty lé CP ty dolchuyfe’n nhuqig 46.1% (%)A _ M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 200.3/8.0 Tuyét doi -1.4 2.9 11.2 343

Tang/giam (%) 19.8% S& hitu nudc ngoai (%) 16.9% Tuong dGi -4.8 -0.3 -3.3 18.1
Gia hién tai (10/06/2024) VND 31,800 C6 donglén PVN (50.5%)
Gia muc tiéu dong thuan VND 36,100
Vén héa thi trudng

NN 5 17.7/0.7
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gié Gid (LHS) Tuwong quan Vnindex (RHS)
FY-end 2022 2023 2024F 2025F
Doanh s thuan (ty VND) 5,432 5,812 7,069 8,402 0
L&i/(18) ti HDKD (ty VND) 30 907 1,421 2,089 30
Lgi nhuan clia CD cdng ty me (ty VND) -103 579 908 1,454 0
EPS (VND) -250 803 1,632 2,614 10
Tang trudng EPS (%) 594 -421 103 60 0
P/E (x) -127.20 39.60 19.49 12.17 L 10
P/B (x) 1.27 1.20 1.15 1.08
ROE (%) 1.1 36 5.8 8.8
Ty sudt ¢ tdc (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo cdo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing téi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén ctia KBSV va khong
dudc sao chép, phan phéi lai hodc stia d6i ma khdng cé sy dong y trudc bang vin
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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