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vces ¥ DIEN BIEN NGANH - CHUOI GIA TRI

Vietcombank Securities

& phan khic ha ngudn cta chudi gia tri nganh dau khi Viét Nam 1a hoat dong loc dau va tinh ché dau thé tir cac nha cung cap & khau thugng ngudn thanh san pham loc
hoa dau (xdng, dau diesel, xang Jet A1, LPG) va cac san pham héda dau (hat nhya). Cac san pham loc dau s& dugc ban cho dau méi kinh doanh xang dau trudc khi dén tay
ngudi tiéu thy cudi cing nhu ngudi tiéu dung ban 1é, thi truGng cong nghiép va dai ly kinh doanh xang dau khéac. Pai ly tiéu thu LPG va cac doanh nghiép nhya sé la
khach hang cuta cac san pham hoa dau.

60%-70% san lugng xang dau tiéu thu trong nudc dugc cung cdp bdi hai nha may loc dau (NMLD) Dung Quét clia BSR va NMLD Nghi San (NSR). Dy ciing la hai NMLD
duy nhat dang dugc van hanh tai Viét Nam.

Nha may loc ddu Nghi Son sit dung 100% dau thé nhdp khau tir viing vinh, loai ddu khai thac trén sa mac, da phién. Con Nha may loc ddu Dung Quéat dudc thiét k& dé
tiéu thu dau thé khai thac tir méd Bach HS. Hién tai 65% dau thé dudc loc tir hai nha may dén tir ngudn cung trong nudc: Mo Bach HE, Mo Té Su ti Den, Mé Té Giac
Trang. 35% dau thd con lai nhap khau bao gém céc loai: Azeri, WTI Midland, Bony Light.

Ngudn cung xéng dau con lai dugc cac dau méi kinh doanh xang dau nhu PLX, OIL, SG Petro,...nhap khau tai cac nudc trong khu vic Chau A -TBD.
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@ DIEN BIEN NGANH - CHUOI GIA TRI
VCBS Co ché gia dau ra — dau vao cua doanh nghiép loc dau

Vietcombank Securities

< Chénh léch giira gia xang dau thanh pham va dau thé la crack spread la yéu t6 quyét dinh Igi nhuan caa BSR
Crack spread = Gia bdn xdng déu - Gia dédu thé (chiém 90% chi phi loc ddu)
Gid déu thé = (FOB + Van chuyén + Bdo hiém) + Premium

FOB: trung binh 30 ngay gia dau Brent

Premium: phan chénh léch gilta hai bén mua ban, dugc thuong lugng khi ky két hgp dong cung cép dau tho.
Dau tho dugc khai thac va dong goéi theo thung. 01 thung dau tuong ducng vai 42 gallon ( 1 gallon = 3,785 lit)
Crack spread = (gia cta 1 san phan tinh ché xdng * 42 gallon) - gia dau thé
Méc di 80% - 90% ngudn dau thd dau vao cla BSR dugc ky két theo hgp dong dai han 6 -12 thang vdi san lugng dugc giao hang déu dan hang thang, phan san lugng tang thém ngoai
ké hoach sé dugc BSR mua theo cac hgp doéng giao ngay. Nhung gia dau tho dau vao lai dugc tinh theo gia trung binh 30 ngay dau Brent, do d6 gia dau thé dau vao sé bién déng theo
gia dau Brent.
% Cong thiic xac dinh gia ban xang dau cua BSR cho cac doanh nghiép dau méi kinh doanh xang dau
Gida ban xdng déu = Gia MOPs + Premium
Trong dé: MOPs: Gia trung binh 10 ngay cla cac mat hang xang dau tai thi trudng Singapore (Platts)

Premium: Phan du trén gia MOPs do BSR va ngudi mua thuong lugng

Gia ban xang dau bién déng tuong quan véi gia dau thé do gia Platts bién déng déng pha véi gia dau thé. Tuy nhién c6 thai diém gid xdng dau thanh pham bién déng so vdi gia
dau thi khi d6 crack spread mé& rong hay thu hep sé tac dong dén kha nang sinh Igi clia nganh loc dau.

Tac déng hang ton khi khi gia dau bién déng: Dac thu cla cac doanh nghiép dau méi san xuat xang dau nhu BSR phai trit mot lugng dau thd st dung va khong dudc st dung cac
céng cu phong nglia rdi ro gia dau. Do dé khi gid dau tho gidm, khién gia ban xang dau dau ra cung giam, BSR sé phai trich 1ap du phong hang ton kho. Va ngugc lai, khi gid dau tho
tdng manh, gié xang dau tang theo gitp BSR ghi nhan Igi nhuan cao hon mic chénh léch thuc té trén thj trudng.
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CO CHE GIA BAN XANG CUA CAC DOANH NGHIEP DAU MOI KINH DOANH XANG DAU

Vietcombank Securities

* Co ché gia ban buén

Theo quy dinh tai Khoan 27, biéu 1 Nghi dinh sé 95/2021/ND-CP, thuong nhan dau méi va thuong nhan phan phdi xang dau dugc quyén quyét dinh gia ban buon
nhung khong dugc cao han gia bén 1é xang dau cd sé.

* Co ché gia ban lé

MUc duy trr xang dau bat budc téi thi€u bang 20 ngay cung (ng, tinh theo san lugng tiéu thu ndi dia binh quan mét (01) ngay cla nam truéc lién ké.

Gia ban lé xdng dau dugc diéu chinh dinh ky 10 ngay.

Gid xdng ddu co sé = gid xdang dau tir nguén nhdp khdu (x) ty trong san lugng xdng dau t&r nguén nhdp khdu + gid xdng déu tr ngubn sdn xudt trong nudc (x) ty trong

san lugng xdng ddu san xudt trong nudc.

Trong do:
Gid xdng ddu tir nguén nhép khéu = gid xing xdu thé gidi +/- premium + chi phi dua xdng déu tir nuéc ngoai vé cang Viét Nam + chi phi KD dinh mic + muc
trich ldp Quy binh 6n gid + lgi nhudn dinh mdc + chi phi thué.

Gid xdng dau tu ngudn san xudt trong nudc = gia xdng xau thé gidi +/- premium + chi phi dua xdng ddu tir nha may loc dau trong nuéc vé dén cang + chi phi
KD dinh mirc + muc trich l@p Quy binh én gid + lgi nhudn dinh muc + chi phi thué.

R hiandink
Bang tinh gia co cé Thué NK Thué TTPB Thué GTGT doanh dinh T mdc Thué BVMT
murc
Gia ban xang RON95 5,62% 10% 10% 1.080 300 2.000
Giad ban xang ESRON92 5,62% 8% 10% 1.250 300 2.000
Dau Diesel 0,58% 0% 10% 1.030 300 1000
Dau hoa 0,13% 0% 10% 950 300 600
Mazut 1,38% 0% 10% 360 300 1.000
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i DIEN BIEN NGANH - YEU TO TAC PONG BIEN LGOI NHUAN GOP DAU MOI KINH DOANH
VCBS XANG DAU

Vietcombank Securities

Premium va chi phi dua xdng dau tir cdc nha may loc dau vé dén cang do B Tai chinh ra soat, xem xét diéu chinh dinh ky 6 thang va dugc xac dinh theo
phuang phap binh quan gia quyén theo san lugng. Do d6 nhitng bién déng thuc té€ vé premium va chi phi van chuyén chua dugc phan anh kip thdi trong gié co s&
xang dau. Nhitng doanh nghiép cé thi phan I6n va hé théng van chuyén va kho xang phl réng khép sé c6 Igi thé trong viéc thuang lugng mdc premium véi dau
maGi san xudt xang dau.

Hé théng mang luéi phan phéi DODO, COCO: Bién Igi nhudn gép sé phu thudc vao ty trong khéi lugng xdng dau ban lé va ban buén cua doanh nghiép.
Néu céc chi phi van chuyén va premium phan anh ding véi tinh hinh thuc té thi Igi nhuan gép cla cac dau méi kinh doanh xang dau chinh 13 phan chi phi kinh
doanh dinh mdec va Igi nhuan dinh mdc nhan dugc trén méi lit xang dau. Vi hinh thiic ban 1é COCO, cac doanh nghiép dau méi kinh doanh x&ng dau sé& nhan dugc
toan bé chi phi kinh doanh dinh mdc va Igi nhuan dinh mdc. Nhung daéi véi hinh thiic ban buén DODO, cac doanh nghiép dau méi kinh doanh xang dau phai chia
mot khoang chiét khau tu chi phi kinh doanh dinh mic va Igi nhuan dinh mdc nay cho cra hang DODO.

Quan ly hang tén kho: Dic thu hoat déng kinh doanh phai bdo dam én dinh muc du trit xdng dau bat budc t6i thi€u bang hai muai (20) ngay cung Ung. Va gia
ban |é xang dau trong nudc dugc diéu chinh 10 ngay 1 [an. Do dé viéc duy tri ton kho sé gay ap luc gia tang trich 1ap du phong cho cac doanh nghiép d&du mai kinh
doanh xang dau trong béi canh gia dau bién dong giam.

Tudng quan bién Igi nhuan dinh mirc va gia nhap xang
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DIEN BIEN NGANH - YEU TO TAC PONG BIEN LOI NHUAN GOP DAU MOI KINH

VCBS DOANH XANG DAU

Chinh sach thué: Cac san pham xang dau dugdc mua tir BSR hién tai khéng phai chiu bat ki loai thué nao trong khi cac cac san pham xang dau
dugc mua tir NSR phai chiu thué khoang 13% (théng qua co ché thu diéu tiét) va xang dau nhap khau tir Han quéc théng qua hiép dinh VKFTA
phai chiu thué nhap khau 5%. Vi vy cd cadu ngudn cung dau vao ciing tac déng dén bién Igi nhuan gdp dau méi kinh doanh xang dau.
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VCBS‘O DIEN BIEN NGANH - NGUON CUNG DAU THO TANG TRUGNG KHA QUAN

Vietcombank Securities

+ Trong 7 thang dau nam, san lugng khai thac dau ciia PVN dat 6,20 triéu tan, vugt 14,7% ké hoach 7 thang, bang 66,8% k& hoach nam. Trong d6, san lugng khai thac dau
trong nudc dat 5,15 triéu tan, vugt 17,4% k& hoach 7 thang, bang 68,5% k& hoach nam; khai thac dau thé & nudc ngoai dat 1,05 triéu tan, vugt 3,1% k& hoach 7 thang, bang 59,6% k&
hoach ndm. Tuy nhién, trong 1H.2023 Viét Nam van phai xudt di 1,4 triéu tdn nhung lai nhap vé 5,8 triéu tan dau thé dé loc. Dau thé co nhiéu ching loai, nhung méi nha may loc dau
dugc thiét k& cdng nghé sir dung phu hgp v6i mét vai loai dau thd nhat dinh dé t6i uu héa ki thut, kinh té va hiéu qua hoat déng clia cac nha may loc dau. Chang han, Nha may loc
dau Nghi Son st dung 100% dau thé nhép khau tir ving vinh, loai dau khai thac trén sa mac, da phién. Con Nha may loc dau Dung Quéat dugc thiét ké d€ tiéu thu dau thé khai thac
tU mod Bach Hé.

+  San lugng khai thac dau thé trong nuéc lién tuc giam véi téc dé 7% méi nam. Phan gidm chu yéu do khai thac trong nudc gidam manh. Khai thac dau thd ngay cang kho khan
hon trudc do viéc gia ting trt lugng (hoat déng tim ki€m, tham do, khai thac dau khi tai cac b€/moé mai d€ bu vao san lugng khai thac hang nam) giam dang ké.

« Trong nam 2022, c6 05 mé dau khi/céng trinh méi dua vao khai thac gém H4 16 PM3-CAA (ngay 30/04/2022), mo Dai Nguyét (Ngay 08/08/2022), gian RC-10 (ngay 28/10/2022),
gian CTC-2 mé Ca Tam (ngay 28/10/2022), gian RCRB-1 (ngay 17/11/2022). Tai cdc mo dau khi chi luc (Bach H8, Su Tu Pen, Su T Vang...), viéc khai thac dang & giai doan san lugng
giam hodc d6 ngdp nudc cao, tiém &n rui ro. Con ca&c md mdi tim ki€ém dugc gan day quy méd nho, ndm & cac khu vuc dia chat, dia ly phiic tap, viing nudc siu kho tiép can va can

dau tu 18n, rui ro cao.

Trir lugng dau mé khai thac méi nam San lugng dau thé xuat nhap khau qua cac
nam
20 CAGR = -7%
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VCBSO DIEN BIEN NGANH — NGUON CUNG XANG DAU TANG TRUONG AN TUONG

Vietcombank Securities

+ Nguén cung nai dia tir hai nha may loc dau la Dung Quéat va Nghi Son dap rng khoang 70% nhu cau tiéu ding nhu ciu xang, dau trong nwéc méi ndm. Hai nha may cung

&ng mdi ndm 10-13 triéu m3, tAn x&ng, dau thanh pham céc loai, trong d6 ty trong cung &ng clia Nghi Son khoadng 35%, c6 thdi diém lén t6i 40%.

+  30% lweng xdng dau tiéu thu con lai dén tir nhap khau, chi yéu tir Han Quéc, Singapore. Nguyén nhan khién Han Quéc tré thanh quéc gia cung cip xaéng dau nhiéu nhét cho

thi treerng Viét Nam 1a béi mire wu dai thué 10% nhan dwoc tir hiép dinh thwong mai Viét Nam - Han Quéc. Mdrc thué nay thap hon dang ké& so véi mirc thué MFN 20% (thué ap dung

dbi véi hang héa tir cac nudc thanh vien WTO).

« Ngén cung xang dau van ting trwéng di NSR xay ra sw cd ki thuat 10 ngay trong thang 1.2023. Nguén cung trong nwéc c6 thoi didm chiu anh hwéng tir sw ¢b ky thuat tai phan

xwéng RFCC ctia Nha may loc héa dau Nghi Son khién san lwong xang dau trong 10 ngay dau thang 01 ndm 2023 bj sut gidm. Trong 5T.2023, PVN céng bd san lvgng xédng

dau san xuét trong nwéc (bao gdm ca Cong ty Loc héa dau Nghi Son) dat 6,30 triéu tan, vuot 26,5% ké& hoach 5T.2023, bang 56% ké& hoach nam 2023 va tang truedng 18,1% so voi

ciing ky 2022. San xuét xang dau (khdng bao gdm san phadm NSRP) ldy ké 7 thang vira qua dat 4,18 triéu tan, vwot 25,3% ké hoach 7 thang, bing 75,6% ké& hoach nam.
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vces & DIEN BIEN NGANH — NHU CAU TIEU THU NOI PIA

Vietcombank Securities

« Dau thé: San lugng dau thd nhap vé va 2/3 san lugng khai thac trong nudc chd yéu cung Ung cho hai nha may loc dau Ia Nghi San va Dung
Quaét, trong d6 nha may Nghi Son st dung 100% dau thdé nhap khau, phan con lai dugc xuat ban.

+ Xang dau: Tiéu thu xang dau binh quan mdi nam khoang 20,5 — 21 triéu m3, tdn. Ngudn cung tU san xudt trong nudc dap (ng 70% nhu cau tiéu
dung ca nudc, trong do ty trong cung Ung ctia Nghi Son khoang 35%, cé thdi diém 1én t&i 40%. Nén 30% cau con lai van phai nhap khiu xang
dau thanh pham tir cac nudc. Nam 2022, nhu cau tiéu thu xang dau héi phuc sau dich COVID-19, san lugng tiéu thy xang tang gan 20% so véi
cung ky dat 20,6 triéu m3.

+  Du bao: Nhu cau xang dau nam 2023 dugc du bao tdng cao dé phuc vu san xuat kinh doanh phuc héi sau dich, B6 Céng Thuang da giao cac
doanh nghiép dau méi mua va nhap 25,9-26,7 triéu m3/tadn xang dau, tdng 10-15% so v4i nam 2022 dé dam bao ngudn cung tiéu thu xang dau
trong nudc.

Nhu cau tiéu thu xang dau
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VCBS“Q DIEN BIEN NGANH - GIA XANG DAU TRONG NUGC PIEU CHiINH

Vietcombank Securities

Gia xang dau trong nuéc 1H.2023 dugc BTC diéu chinh 16 lan gém 9 lan tang, 7 lan giam. So vdi cung ky ndm ngoai, gia xang dau binh quan 1H2023 d& gidam 20% chd yéu

do:

(1) Gia dau thé thé giGi trong 1H2023 giam 24% yoy. Mic du c6 su hd trg tir ky vong d&i véi luc cau sau khi nén kinh t&€ Trung Quéc md clfa trd lai va thoéa thudn cat giam

san lugng manh mé tir OPEC +, tuy nhién tdm ly lo ngai suy thodi kinh t& van 1an &t khi FED va cac ngan hang trung uang tiép tuc tang lai sust dé kiém ché lam phat, dac biét

sau khi cac van dé vé bat 6n cla hé théng ngan hang xay ra.

(2) Thay déi k& hoach nguén cung trong nudc va tiang san lugng nhap khau trong théi diém gia xing dau thé giéi ting cao trong thang 1. Nha may loc dau Nghi

San (NSR) (sén lugng dap (ng 35% - 40% nhu cau tiéu thu trong nudc) gap sy cd ki thuat trong 10 ngay dau thang 1 nam 2023 da khong dap Uing dugc san lugng cam két

theo cac hgp déng da ky véi cac thuang nhan dau maéi kinh doanh xang dau. Do d6 dé dam bao nhu cau tiéu thu trong nudc, cac thuong nhan dau méi kinh doanh xdng dau

phai nhap kh3u xdng dau trén thj trudng giao ngay quéc té vdi gia cao tir cac nha cung cdp, khi€n mdc binh quan gia quyén trong gia ban co s xang dau tang.

(3) Duy tri trich lap qiiy binh 6n gia xang dau nham tao du dia quj BOG trong b&i canh thj trudng xang dau con tiém &n nhiéu bién s6 khé ludng.

Dién bién gia xang dau trong nudc
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vcesV DIEN BIEN NGANH - BIEN LOI NHUAN

Vietcombank Securities

Bién Igi nhuan gop nhém doanh nghiép dau méi san xuat xang dau suy giam: Crack spread thudng dién bién déng pha vdi gia dau. Crack cac san pham loc dau,
dac biét 13 crack spread dau diesel sau khi tdng rat manh trén toan cau ké tir sau chién tranh Nga va Ukraine da ha nhiét. Trong béi canh gia dau thé bién déng giam
(-32% yoy), dac biét gidm manh ti thang 3/2023, gia ban thanh pham lién tuc gidm va nhu cau tiéu thu xang dau 1.H2023 khéng tang trudng trong béi canh kinh té&
kho khan la nhitng yéu t6 khién bién Igi nhuan gép nhém doanh nghiép dau méi san xuat xang dau suy gidm so vgi nam 2022.

Bién Igi nhuan gép nhom doanh nghiép dau mai kinh doanh xang dau bi thu hep trong nam 2022 va cai thién trong 1H.2023 chu yéu do:
(1) Thay dé&i k&€ hoach nguén cung va tang san lugng nhap khdu trong thai diém gia xang dau duy tri mic cao.

(2) Chi phi khau tao nguén va khau luu thong thuc té tang cao han chi phi dinh miic theo quy dinh dugc tinh trong gia cd sd trong khi thi trudng xang dau bién
dong trong nam 2022.

(3) Nhiing rui ro trén da dugc khac phuc ké tir quy 4.2022 da hd trg cai thién bién Igi nhuan gép 1H.2023.

Dien bién crack spread san pham BSR Hiéu qua hoat déng doanh nghiép dau méi
30 kinh doanh xang dau
25 10.0%
[®)]
£ 20 8.0%
s 15
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510 = 40%
> 2.0% I
_ T T2 T3 T4 T5 T6 00%
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Chi phi dua xang dau tif nudc ngoai vé cang Viét Nam, chi phi dua xdng dau ti nha may loc dau trong nudc vé dén cang va Premium do Bé Tai Chinh ra soat, xem xét diéu chinh dinh ky 6 thang.

Viéc diéu chinh nay sé gitp doanh nghiép phan anh kip thdi chi phi thuc té, cai thién bién Igi nhuan gép mang kinh doanh xang dau.

Théang 2 nam 2023 vira qua, BS Tai chinh d3 tiép tuc diéu chinh tang chi phi dua xang dau tir nuéc ngoai vé Viét Nam, premium trong nuéc va chi phi dua xdng dau tir nha may loc dau
vé dén cang dé tinh gia cc s&. Trén cq sG ra soat danh gia cac yéu té chi phi dinh mic trong gia c¢d s& dam bao hai hoa Igi ich gilta ngudi dan, nha nudc va doanh nghiép, cé tinh dén muc tiéu

ki€m soat lam phat.

Théang 7 vira qua, Bo Tai chinh théng bao diéu chinh mét sé khoan chi phi dinh mirc trong gia co sé xang dau. Cu thé, chi phi kinh doanh dinh mdrc trong giad cd s& véi ddu mazut giam vé
360 ddng/kg; xang khdéng chi tang 1&én 1.080 dong/Iit; dau diesel tang 1én 1.030 déng/lit. Thué nhap khau xang binh quén ciing dugc diéu chinh gidm tir 10% xuéng 5,62%, thué€ nhap khau binh
quan véi dau diesel xuéng con 0,58%; dau mazut con 1,38%, riéng dau hda khéng thuc hién diéu chinh. NSRP duy kién sé diing hoat déng dé€ bao dudng dinh ky 55 ngay ké tir 25/08/2023, do dé
cac dau méi kinh doanh xang dau sé phai gia ting nhap kh3u xang dau dé bado dam nhu cau tiéu thy trong nudc. Do d6 thué nhdp khau dugc diéu chinh giam sé gop phan giam &p luc chi phi gia

PVT: dong Truéc T10/2022 | Ké tu T10/2022 Tiur 21/02/2023 Tur 03/07/2023

xang dau trong thai gian téi.

Premium trong nudc

ES5Ron92 970% 1.320 670

Ron 95 990% 1.340 700

Diesel 30 200

Chi phi van chuyén tir NMLD trong nuéc téi cang Viét Nam

E5Ron92 250 290 290

Ron 95 210 280 270

Diesel 240 230

Chi phi van chuyén tir nuéc ngoai vé cang Viét Nam

E5Ron92 350 640 730

Ron 95 720 1.280 1.100

Diesel 570 730 1230

Thué nhap khau xang dau

Xang 10% 10% 10% 5.62%
Diesel 0,85% 0,85% 0,85% 0,58%
Mazut 3,04% 3,04% 3,04% 1,38%
Chi phi kinh doanh dinh mirc

Ron 95 1.050 1.050 1.050 1.080
Diesel 950 950 950 1.030
Mazut 600 600 600 360

)
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v Gia dau thé giéi nam 2023 dugc cac chuyén gia du bao sé cé dién bién 6n dinh hon so véi nam 2022, gilp giam thiéu rui ro danh gia lai hang tén kho cho
cac doanh nghiép ha nguén nhu BSR, PLX, OIL,...

v Nam 2023, doanh nghiép dau méi kinh doanh xing dau phai gia ting nhap khau va mua tir hai nha may loc dau trong nuéc ting 10% -15% so véi nam
2022 dé dé phong cho nhirng rii ro gian doan ngudn cung da tiing xdy ra & nam 2022. San lugng nay sé dudc phan bé tiing quy. Déng thdi, doanh nghiép phai
lén phucng dn nhdp mua hang bu dap khi nha may loc dau Nghi Son tién hanh bao duéng, bao tri.

v Bién Igi nhudn cac doanh nghiép loc dau nhu BSR dudc du bao suy giam trong nam 2023. Nhu cau tiéu thu xang dau khong tang trudng trong béi canh
kinh t& kh6 khan cung véi gia dau giam 1a yéu t6 khién Crack spread gidm so v&i nam 2022. Crack spread thudng dién bién déng pha véi gia dau. Crack spread
clia xang RON 92, RON 95 dudc duy bao sé giam khoang 50% yoy, trong khi crack spread cla diesel chi gidam & mic 40% yoy do Diesel dugc dung nhiéu trong da
nganh nhu lam nhién liéu cho cac phuong tién van tai va nguén nhién liéu cho may phat dién diesel.

v Kha nang san xuat trong nuéc du bao giam xudng chi con 40% vao nam 2030 va 20% vao nam 2045. PVN udc tinh trong nudc sé thiéu hut 19,5 triéu tan

vao ndm 2030, khoang 25 triéu tdn vao ndm 2035 va |én tdi 49 triéu tan vao ndm 2045. Tuy nhién nang luc san xudt cac san phdm xang dau cla Viét Nam con
thap han nhiéu so v&i nhu cau tiéu thy, hang ndm, Viét Nam van phai chi hang ty USD dé nhap khau cac san pham loc hda dau, phuc vu nhu cu trong nudc.

Du bao nhu cau tiéu thu xang dau trong nuéc Du bao kha nang cung cap xang dau néi dia
40,000 8.0% 120%
(o)
< 30,000 6.0% 100%
et 80%
£ 20,000 ' 40% 60%
()}
< 10,000 ' 2.0% 40%
20%
- ” m
2021 2022 2025F 2030F 2019 2020 2021 2022 2030F 2045F
mmmm Nhu cau tiéu thu xang dau % Tang truéng B San xudt trong nudc Nhap khau
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v Nhu cau tiéu thu xang dau cua Viét Nam con rat I6n trong dai han
Thi trudng phan phéi xing dau Viét Nam con nhiéu du dia dé ting trudng. Theo dif liéu doanh sé ban hang clia khu virc ASEAN cuia Hiép hoi O t6 Malaysia
(MAA) vao ndm 2021, Viét Nam diing top 3 vé doanh s6 ban 6 t6 tai Dong Nam A, tuy nhién ty 1& s& hitu 6 t6 cla Viét Nam hién dang thdp hon nhiéu so véi cac
nudc trong khu vuc, trong khi thu nhap binh quan dau ngugi ding th 6 trong khu vuc.

Tang I6p trung luu Viét Nam dugc du bao tang manh trong 10 nam t6i sé la yéu t6 thiac day su gia ting nhu cau doi véi tat ca cac loai hang héa cao
cap nhu xe 6 t6. Quy Tién té Quéc té (IMF) du bao dén nam 2025, GDP binh quan dau ngudi cta Viét Nam dat khoang 4.688 USD (CAGR 2020-2025 dat 5,8%).

Doanh sé ban xe 6 té Doanh sé ban xe may
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2
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B Doanh sG ban xe 6 t6 B Doanh sG ban xe may (nghin xe)
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Xu huéng chuyén dé6i phuong tién giao théng giup gia ting tiéu thu xing dau

Nhu cau tiéu thu xang dau ngay cang tang. Viéc chuyén dich xu hudng tir xe may sang 6 t6 sé kich thich tiéu thu xang nhiéu hon. Tinh dén thang 3 nam 2023, Viét
Nam c6 it nhat 72 triéu xe may va hon 5 triéu 6 t& dang tiéu thu khodng 60% san pham xdng dau. Dy 1a dong luc chinh cho tang trudng tiéu thu xang dau.

$6 lugng & t6 luu hanh ting thém méi ndm Lugng xe luu hanh tinh dén thang
6/2023
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v

Nguon cung xang dau trong nudc cé nguy co bj gian doan khi Loc héa dau Nghi Son khéng tai cau tric tai chinh thanh céng

NSRP dang phai déi mat vdi rui ro dung hoat déng vi thiéu hut dong tién va khéng dat dudc thda thuan tai cau tric tai chinh. NSRP sé phai tra 375 triéu USD vao thang 5 va 277
triéu USD vao thang 11 nadm nay trong khi phai c6 di dong tién dé ti€p tuc van hanh nha may. NSRP va cac ngan hang dang dam phén vé ké hoach téi co cau ng bang viéc dé xuat
kéo dai thai han thanh toan khoan vay 2 ty USD trong 3,5 ndm dé giam bét ganh nang tai chinh. Tuy nhién Tap doan Dau khi Viét Nam (PVN) chua déng y do diéu khoan va diéu
kién dugc dua ra ndm ngoai thdm quyén clia PVN nén can c6 phé duyét ndi bd cta tdp doan, cling nhu c6 thé phai xin phé duyét cac cap cé tham quyén cao hon.

Rai ro chuyén dich tir 6 t6 chay bang xing, dau sang xe dién khién nhu cau tiéu thu xing dau giam

Xu hudng st dung xe dién ngay cang nd rd tai nhiéu quéc gia dang tac déng khdng nho vao nhu cau tiéu thu xdng dau. Viéc phat trién & t6 dién sé giam thiéu khi thai, bdo vé mai
trudng, tiét kiém chi phi nhap khau xéng dau va chi phi dau tu vao c¢d s& ha tang cho nhién liéu hda thach. Bén canh do gia pin da giam 20% trong thap ky qua, diéu nay sé tao ra
thi trudng mdi réng 16n cho sy phat trién cla xe dién.

Rui ro buén lau, gian lan thuong mai d6i véi mat hang xang dau

X&ng dau hién la mat hang nhap khau chju nhiéu loai thué nhat nhu: thué nhap khau, thué tiéu thu dac biét, thué bao vé méi trudng va thué gia tri gia ting... Khdng nhiing vay, sic
thué sau lai dugc tinh trén cc s& thué suat nhan véi téng cla gia xidng dau cong véi cac sic thué trudc. Bén canh do, mai lit x3ng con phai cong thém chi phi kinh doanh dinh mic,
Igi nhudn dinh muc. K&t qua la ty |é thué, phi trong gia ban 1é xang dau hién chiém trén 32%. Ty 1& nay kha hap dan cho cac hoat déng nhap khau lau vao Viét Nam dé trén thué,
pha ché xdng dau gia kém chat lugng.

Bén canh dé gia xang dau cta Viét Nam con dugc diéu chinh bai quy binh én gia va dang & muic thap hon cac nudc trong khu vuc. Diéu nay sé kich thich cac déi tugng diing nhiéu
tha doan dé€ buén l3u xang dau tir nuc ngoai vao ndi dia.

Co cau tiéu dung 6 t6 2022 N i
Gia xang dau cac qudc gia trong khu vuc
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NHOM XANG DAU

1Y / \ 00 00
LOC HOA DAU PHAN PHOI XANG DAU

PLX

Doanh thu phu thuéc vao gid ban xang
dau, gid ban xang dau bién déng tuang
quan vdi gia dau tho.

Chénh léch gid xang dau va gid dau tho
chinh 13 Igi nhudn clda nganh loc dau
(crack spread). Tuy nhién c6 thai diém gia
xang dau thanh pham bién déng so vdi gia
dau thi khi d6 crack spread md réng hay
thu hep sé tac dong dén kha nang sinh lgi
clia nganh loc dau. Vi vay Igi nhuédn cla
BSR phu thudc vao ty |é crack spread.

1

ARREERE

OIL

Doanh thu anh huéng truc tiép tu gid dau
thé gidi nhung sé do nha nudc diéu hanh
théng qua quy binh én gia.

Lgi nhuan tu mang xang khéng déng nhat
vdi dién bién gia dau thé gisi ma phu thuéc
vao cd cau tiéu thu xang dau cia nhom
COCO - DODO - KHCN.
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u PLX 2.200.000 m3

Thi phan xang dau

OIL 964.000 m3

Hé théng ctra hang xang dau PLX va OIL nam 2022

‘||||||||%‘|||||||I\
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Dién bién gia NHIN LAl KQKD 1H.2023

v KQKD Q2 va iy k& 6T.2023 kém kha quan khi tinh hinh thj trudng gi4 dau thé va gia san pham giam, dic biét gia xang giam
dan dén crack margin xang giam manh.

v Trong 6T.2023, doanh thu dat 67.735 ty dong (-22% yoy), LNST dat 2.949 ty dong (-76% yoy). Mac du san lugng tiéu thu
Q1/2023 tang 5,4% yoy, tuy nhién nhu cau tiéu thu cua thi trudng trong Q2 giam nhe, dan dén san lugng tiéu thu 6T.2023 chi tang nhe
(+1% yoy), dat 3.520 nghin tan.

Th6ng tin cé phié’u v Thang 5/2023, nha may thuc hién bao dudng tai phan xudng NHT phai gidm cong suét va thdi tiét xau tai khu vuc cang Dung
Quét da anh hudng dén viéc nhap dau thd. San lugng san xuat 1H.2023 dat 3.560 nghin tan (+4% yoy).
Bién dong 1 nam 13,9 -20,8
. . v So v@i cung ky nam 2022, dién bién thi trudng dau mé khéng dugc thuan Igi, gia dau va crack spread cla cac san pham c6 xu
GTE&D binh quan 52T 144.001 hudng gidm va thdp han rat nhiéu so v&i ndm ngoai nén mac du khéi lugng tiéu thu nhigu hon nhung doanh thu va Igi nhuan lai thap
(trieu VND) hon. Trong bé&i canh gia dau thé bién déng giam, dic biét gidm manh tir thang 3/2023, gia ban thanh pham lién tuc giam, céng véi nhu
Vén héa (ty dong) 63.581 cau tiéu thy thj trudng gidm, dan dén KQKD Q2 clia BSR ghi nhan gidm cé vé doanh thu 1an Igi nhuén. Tuy nhién céng ty da vugt 129%
y 9 ’ ké hoach Igi nhuan n&m 2023.
P/E 12,8x
Doanh thu va Igi nhuén San lugng san xuat va tiéu thu cua
P/B 1,2x BSR
200,000 15%

% NN sg hiru 0%
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v Crack spread cac san pham loc dau dugc du béo suy giam trong nam 2023 gay bat Igi cho BSR

Nhu cau tiéu thu xdng dau khdng tang trudng trong béi canh kinh té khé khan cung véi gia dau giam 1a yéu t6 khién Crack spread gidm so véi nam 2022. Crack
spread thudng dién bién déng pha vai gia dau. Crack spread clia xang RON 92, RON 95 dudc du béo sé& gidm khoang 50% yoy, trong khi crack spread cda diesel chi
gidm & miic 40% yoy do Diesel dugc dung nhiéu trong da nganh nhu 1am nhién liéu cho cac phuang tién van tai va ngudn nhién liéu cho méy phat dién diesel.

v Tinh hinh tiéu thu san pham dugc ky vong & mirc cao nhu ciing ky ndm 2022

o La nguén cung ndi dia nén cac dau mai kinh doanh xang dau giao dich vdi BSR sé tiét kiém dugc chi phi van chuyén, thai gian giao hang so véi xang dau

nhap khau tir cac quéc gia trong khu vuc.

Lgi thé vé thué nhap khau, BSR hién tai khdng phai chiu bat ki loai thué nao trong khi NSR phai chiu thué nhap khau xang khoang 13% (théng qua co
ché thu diéu tiét) va xdng nhap t&r Han quéc théng qua hiép dinh VKFTA phai chiu thué nhap khiu 5%.

Du bao crack spread cia WM Du bao crack spread cua Platts
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o K& hoach dgi bao dudng téng thé nha may sang nam 2024 gitp téi da héa nguén cung san pham trong béi canh nguén cung néi dia thiéu hut. BSR
ddi bdo dudng nha may qua 2024 d€ t6i uu hda cong tac bao dudng téng thé nhad may Dung Qudc va dam bao ngudn cung xang dau trong nudc. CI 3 ndm
nha may diing dé€ bao dudng (thdi gian bao dudng 50 ngay), lan bao dudng ti€p theo vao nam 2023. Sau khi tham khdo cac nha may 18n trén thé gidi thudng
dudc bao dudng 4 - 5 nam/lan, BSR da lam viéc véi Bo Cong Thuaong va cac cd quan ban nganh lién quan, cac chuyén gia van hanh nha may, nha san xuét va
cung cép thiét bi cing cac cong ty bao hiém dé danh gia kha nang hoat déng tiép tuc cia NMDQ, danh gia rui ro an toan cla viéc gian thdi gian bao dudng 3,5

nam (thay vi 3 nam nhu trudc day).

Vi viéc hodn ké hoach bao dudng, va dya trén gia dau 70 USD/thung, BSR du kién doanh thu sé tang thém 18.000 - 24.000 ty dong, Igi nhuan tang thém 1.000

ty so vdi ké hoach.

v Du 4n mé réng va ning cap nha may da dudc Chinh phu chip thuin diéu chinh vén dau tu

Tiéu chi

Vén dau tu

Co cau von

Cong suat

Tiéu chuan

Thai gian hoat
dong du kién

Du an nang cap md réng

1,26 ty

40% vén chi sd hitu (503 triéu USD) va 60%
ng vay (754 triéu USD)

171.000 thung/ngay (+15,5%) tuang ducng
7,5 triéu tan/nam

EURO 5 - tiéu chudn méi trudng theo 16 trinh
bat budc ap dung clia Chinh phl va da dang
hoa nguén dau vao.

Quy 1 nam 2028
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Pinh gia

m DCF
Tuong quan P/B va ROE
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Du bao KQKD 2022 2023F 2024F
Doanh thu thuan (ty dong) 167.124 132.964 116.471
+/-yoy (%) 65,34% -20% -12%
LNTT (ty dong) 15.586 6.926 6.304
+/-yoy (%) 125% -56% -9%
EPS (dong/cé phiéu) 4.750 2.120 1.931
Lich st dinh gia BSR P/E nganh
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Vietcombank Securities

o ~r

Dién bién gia

Théng tin c6 phiéu

v

NHIN LAI KQKD 1H.2023

Trong quy 2, PLX ghi nhan doanh thu thuan dat 65.752 ty déng, gidm 23% yoy, LNTT dat 1.030 ty dong. Gia dau Brent gidm 29%

yoy, gia xang dau trong nudc giam (xang giam 27% yoy, dau Diesel va DO giam 13% va 14% yoy). San lugng xudt ban toan tap

doan dat 2,66tr m3/tan (+3% yoy). Ngudn cung xang dau trong nudc 6n dinh nén ty trong nhap khiu xang dau cta PLX chi

khodng 49%, trong khi Q1.2023 ty trong nhap kh3u xang 13 56%.

Lay ké 6T.2023, san lugng xuat ban toan tap doan dat 5,27tr m3/tan (+3,6% yoy), hoan thanh 41% KHKD nam 2023. San lugng

tang nhe so vdi cung ky chd yéu dén tir nhu cau tiéu thu tang nhe va cé thém dugc thi phan ti cac thuang nhan dau méi/thuang
nhan phan phgi/CHXD bi tudc gidy phép hoat ddng trong nam 2022. Ghi nhan doanh thu dat 133.184 ty dong (-12% yoy) va

Bién dong 1 nam 31,8 -42

R . LNTT dat 1.868 ty dong (+520% yoy). Hoan thanh 58% ké hoach nam vé Igi nhuan va 41% ké hoach nam vé doanh thu. Céng tac
GTGD binh quan 52T . e o s ’ N ! . .
(triéu VND) 38.955 dau tu phat trién hé théng ban 1é da hoan thanh 50% ké hoach vé m& mdai CHXD ( ké hoach ndm 2023 xay dung mdi 65 CNXH)

o tai cac thj trudng 16n va trong diém nhu cao téc phia Déng.
Vén hoda (ty déng) 51.713
P/E 19,4x Két qua kinh doanh PLX San lugng xiang dau xuat ban PLX
P/B 2.1 400,000 100% . 15 15.0%
o 300,000 8% £ N 10.0%
o e o c 6% = 10 5.0%
% NN s& hUU 17,31 % ;8 200,000 o 0.0%
> 4% S s -5.0%

i I 100,000 l l 2% 2z M I -10.0%

Du phéng 2023 (ty dong) ) 0% = 150%
, 247.743 N A R N S S S
L NS
Doanh thu thuan (-18,5%) RS N
. R . 4.905 BN Doanh thu EEEEE Lgi nhuan gép Bién LNG W San lugng xdng dau xudt ban %Growth
Lgi nhuan sau thué o
(117%) 26
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Vietcombank Securities

v Nguén cung xdng dau trong nudc cc ban 6n dinh, khéng con nhiéu rdi ro gian doan bat ngé nhu cing ky nam 2022

Nha may loc dau Nghi Son (NSR) da hoat déng 6n dinh tré lai sau 10 ngay gap su co ki thuat vao thang 1/2023, ngudn cung néi dia ti hai nha may Nghi
Son va Binh San (BSR) s& dam bao duy tri 8n dinh 65% - 70% nhu cau trong nudc. D& dé phong cho nhiing rdi ro gian doan ngudn cung da tirng xay ra & nam
2022, B Céng Thuaong chi dao doanh nghiép dau méi kinh doanh xdng dau phai gia tdng nhap kh3u va mua tir hai nha may loc dau trong nudc tang 10% -15%
so v4i nam 2022. Béng thdi phai ting lugng nhép khiu dé dam bao sé bu dap dugc ngudn cung xdng dau thi€u hut khi NSRP bdo dudng dinh ky, dam bao
ngudn cung cho thi trudng trong nudc. PLX cling da c6 ngudn cung nhap khau du phong trong trudng hgp ngudn cung ctia NSRP bj gian doan.

BSR d&i bao dudng nha may qua 2024 dé dam bao ngudn cung xidng dau trong bai canh nguén cung néi dia thiéu hut khi NSRP ngung hoat déng dé
thuc hién bao dudng téng thé 55 ngay. Theo chi dao cta PVN, BSR phai chuan bj cac phuang an (ca vé ky thuat, nhan luc, vat tu, nguyén liéu) dé hoat déng
hét (va vugt) cdng sudt nham tang thém ngudn cung cho thi trudng. Trong thai gian NSR dimng bao dudng, PLX sé& nhap khiu xidng dau cac nudc Asean va khu
vic Chau A, vdi gia xdng nhap canh tranh dé tiét kiém chi phi. Cong ty chia sé, ngudn cung khan hiém trong Q3.2023 sé ha nhiét so vdi nam 2022, cdng ty van ¢
thé dam bao nguén cung xdng dau trong nudc.

Thi trudng phan phéi xing dau Viét Nam con nhiéu du dia dé tang truéng vé dai han. Quy Tién té Quéc té (IMF) du bao dén nam 2025, GDP binh quan dau
ngudi cla Viét Nam dat khoang 4.688 USD (CAGR 2020-2025 dat 5,8%). Dan sé tang I8p trung luu Viét Nam du kién sé tang manh trong 10 ndm td&i, diéu nay sé

thic dédy su gia tang nhu cau ddi vai tat ca cac loai hang hda cao cdp nhu xe 6 t6.

v Thoai von thanh céng tai PGBank gitp ning cao nang luc tai chinh cta céng ty

Gia tri khoan dau tu vao PGB ghi nhan thep phuong phap vén cht ngay 31/03/2023 la 1.882 ty dong. V&i gia dau 21.400 déng/cp, PLX thu vé 685 ty déng khoan
Igi nhuan ghi nhan trén BCTC hgp nhat. Diéu nay sé tiép tuc cing ¢ thém sic manh tai chinh cho céng ty va tap trung vao hoat dong kinh doanh cét I8i trong
chién lugc dai han. Nhu véy sau khi tai co cdu khoan dau tu tai PGB, thi ndm nay céng ty cling du kién sé thoai toan bd vén tai Téng cong ty Xay lap va Thuong
mai Petrolimex v&i gia tri s8 sach la 403 ty déng (tai ngay 31/12/2021) trong ndm 2023 va duy tri ndm gil 40,95% ti | s& hitu tai Téng Cong ty ¢6 phan Bao hiém
Petrolimex (PGI). Hién céng ty dang trong giai doan chuyén nhugng sang tén cho nha dau tu trang gia. Khoan thu nhép tai chinh nay cé kha nang dugc hach
toan vao quy 3 nam 2023, ngay sau khi hoan tat cac thi tuc gidy t& véi Ngan hang Nha nudc Viét Nam va Uy ban Chiing khoan Nha nudc Viét Nam.
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v Nganh hang khéng Viét Nam dugc du bao sé ting truéng tich cuc trong nam 2023 13 yéu t6 thiuc day nhu cau tiéu thu nhién liéu Jet A1

San pham nhién liéu bay Jet A1 trong 1H.2023 cé mUc tang trudng tiéu thu sdn pham cao so vai cling ky (+36% yoy), dén tir sy khdi sic trd lai cia nganh hang
khéng Viét Nam. Nganh hanh khéng phuc héi manh véi trién vong thuén Igi 13 dai dich COVID-19 két thuc trén thé gidi va gia nhién liéu gidm trong ndm 2023.
Hiép héi cac hang hang khdng quéc té (IATA) du béo van chuyén khach hang néi dia s& som héi phuc. Theo d6, so véi nam 2019, lugng khach néi dia sé dat
103% vao nam 2023, 111% vao nam 2024 va 118% vao nam 2025.

v Gia tang kinh doanh cac hoat déng phi xdng dau trén méi cira hang xiang dau.

Vinfast va PLX d& chinh th(c khai truong dich vu sac xe dién tai 10 clra hang xang dau dau tién. Tan dung Igi thé s& hitu s6 lugng I6n CHXD COCO tai cac vi tri
déc dia & trung tdm thanh phé (d3c biét tai H6 Chi Minh va Ha N&i), PLX cling Vinfast bat tay trién khai mang dich vu gia tdng bén canh cac cia hang COCO cua
cbng ty. Vinfast va PLX sé tiép tuc nghién clu cac dia diém phu hgp dé€ mé rdng mang Iudi cung cap dich vu sac xe dién, dap Ung nhu cdu cla khach hang cling
nhu dinh hudng phat trién trong tuong lai. Trong ndm 2023 PLX phét trién theo phuong thic tap trung vao kénh ban 1€, day la phuong thirc mang lai Igi nhuén
chinh clia doanh nghiép dua trén Igi thé thuong hiéu, hé théng réng khap cac tinh thanh. PLX dat trong tdm viéc slra chita va phét trién mdi clra hang xang dau.
Du kién xay dung mdi 76 clta hang xang dau vdi gia tri dau tu 1a 360 ty dong, cai tao nang cap clfa hang 470 clta hang vdi gia tri dau tu khoang 950 ty dong.
Lugng khach du lich bing dudng hang S6 lugng CHXD di vao hoat déong moi nam
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v K& hoach dau tu cong vao cd sé ha tang giao théng sé 1a dong luc dan dat chinh cho mang kinh doanh héa dau trong nam 2023

Cong ty nhua dudng sé hudng Igi nhiéu hon nhé cac du an dau tu céng trong nam 2023. Mang kinh doanh héa déau cta PLX diing dau thj trudng, vdi Igi thé
vé mang ludi kho béi, nang luc san xuat diing dau thi trudng va kinh nghiém thyc hién thau lau nam. Quéc hdi da thong qua ké hoach dau tu cong nam 2023 véi
téng s6 von trén 700 nghin ty déng, ting khoang 25% (khoang 140 nghin ty déng) so véi ké hoach nam 2022 va tang khoang 260 nghin ty déng so vai k& hoach
nam 2021 (ndm d&u tién cta ké hoach dau tu cdng trung han 2021-2025). Nam 2023 cling yéu cau phai gidi ngan toan bd sé von thudéc Chuang trinh phuc hoi va
phét trién kinh t& - xa héi. Qua dé B GTVT da dat muc tiéu gidi ngan 94 nghin ty déng (+70% yoy) trong nam 2023, chl yéu tap trung vao du an Cao téc Bac Nam.
729km dudng cao téc tai du 4n Cao téc Bac Nam giai doan 2 cling sé& di vao van hanh lan lugt trong giai doan 2023-2025.

Bién Igi nhudn dudc du bao cai thién do gia dau (90% nguyén liéu dau vao bién déng theo gia dau) dudc du bao giam trong nam 2023. Gia dau trong ndm
2023 dudc céc t6 chic dy bao giam do tang trudng nhu cau dau thé chdm lai khi nén kinh t€ am dam va déi dién v&i kha nang suy thodi. EIA du béo gia dau dat
79,54 USD/thuing (-20,5% yoy) trong nam 2023 va tang nhe |én 83,54 USD/thung trong ndm 2024 khi tinh hinh kinh té& thé giGi 8n dinh hon, trudc khi giam vé mic
75 USD/thuing trong dai han khi cung cdu dau thé trén thé gidi 6n dinh.

T . Gia dau Brent va Bién Igi nhuan gép cta PLC
Doanh thu PLC va giai ngan dau tu cong
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Pinh gia
Du bao KQKD 2022 2023F 2024F
Doanh thu thuan (ty dong) 304.080 247.743 265.826
- +/-yoy (%) 79,9% -18,5% 7.3%
P/E LNTT (ty déng) 2.260 4.905* 5.357
+/-yoy (%) -40% 117% 9%
EPS (d6ng/cé phiéu) 1.144 2.690 2.921
(* d& bao gom Igi nhudn tu thoai vén PGB trong quy 3)
3 Lich st dinh gia PLX
Tuong quan P/B va ROE ! Inhg P/E nganh
2.60 60.00
20 250 40.00 R
2.00 PLX 2.40 50.00 35.00 Tru\ng binh
230 40.00 30.00 nganh 20,2X
1.50 BSR 2.20 30.00 25.00
2.10 20.00
OlL 20.00
100 200 1000 1500
1.90 :
0.50 10.00
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Dién bién gia

NHIN LAI KQKD 1H.2023

v Trong quy 2, OIL ghi nhan doanh thu thuan dat 22.321 ty dong (-27% yoy). Gia vén cling gidm tuong Ung 27% vé
muc 21.224 ty déng nén Igi nhuan gép doanh nghiép dat 1.097 ty déng (-23% yoy). LNST cua OIL dat 189,5 ty
dong (-63% yoy). Riéng Cong ty me mang vé 179,3 ty dong.

v San lugng tiéu thy xdng dau cta doanh nghiép tang nhung gia dau Brent trung binh 6 thang dau nam dat 79,8
USD/thung (-26% yoy), thdi diém gid xdng dau bién déng ting manh nhat trong nhiéu ndm qua, khién Igi nhuan

Théng tin c6 phiéu quy Il di xudng.
v Luy ké nlra dau nam 2023, doanh thu thuén doanh nghiép dat 42.859 ty dong, giam 20%. Theo dé, Igi nhuan trudc

Bién dong 1 nam 78-117 . . . . . Vo N R . .
thué dat 539 ty déong. Lgi nhuan sau thué dat 455,1 ty déng, gidam 43% so v&i nifa ddu nam 2022. San lugng kinh
GTGD binh quan 52T 10.947 doanh xéng dau cta PV OIL dat 2.465 nghin m3/tan, hoan thanh 60% k& hoach nam.Nam 2023, OIL da thng qua
(tricu VND) k& hoach ndm 2023 vdéi t6ng doanh thu hop nhat 50.000 ty déng; Igi nhuén trudc thué 600 ty déng. Nhu vay, két
Vén héa (ty dong) 11.835 thdc ntra dau nam 2023, OIL d3 hoan thanh [an lugt 86% va 90% ké hoach nam.
P/E 33,9x Két qua kinh doanh OIL San lugng xdng dau xuat ban caa
P/B 1,12x 150,000 6% ol
% NN s& hitu 5,64% 2 100,000 : 4% >
8 § 4
p 2 > 50,000 2% s
Du phéng 2023 (ty déng) - I I I I g3
- —H__u_ B 8 £2
. 84.299 SO AT ) 21
) S N N N
Doanh thu thuan (-19%) v v v v 'gf,lx 0
. R B 1232 ' . 2019 2020 2021 2022  1H.2023
Lgi nhuan sau thué (35%) EEE Doanh thu B | gi nhuan gbép Bién LNG m
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v Nguén cung xiang dau trong nuéc cc ban 6n dinh, khéng con nhiéu rii ro gian doan bat ngd nhu ciing ky nam 2022

OIL cuing BSR la cong ty con cia Tap doan Dau khi Viét Nam nén dugc ho trg nhiéu hon vé san lugng tir BSR so véi PLX, gilp doanh
nghiép giam bt phan nao ap luc chi phi nhap khau xang dau khi NSRP dirng hoat déng dé bao dudng trong quy 3. Nha may loc dau Nghi
Son (NSR) da hoat dong 6n dinh trd lai sau 10 ngay gap su ¢6 ki thuat vao thang 1/2023, ngudn cung ndi dia tir hai nha may Nghi Son va Binh
Son (BSR) sé& dam bao duy tri 6n dinh 65% - 70% nhu cau trong nudc. D€ dé phong cho nhiing rdi ro gian doan ngudn cung da ting xay ra &
nam 2022, B6 Céng Thuong chi dao doanh nghiép dau méi kinh doanh xdng dau phai gia tang nhap khau va mua tu hai nha may loc dau
trong nudc tang 10% -15% so véi nam 2022. Dong thdi phai ting lugng nhap khiu dé€ dam bao sé bu dap dugc ngudn cung xang dau thiéu
hut khi NSRP bao dudng dinh ky, ddm bao nguén cung cho thj trudng trong nudc.

¥  Doanh nghiép ban lé dirng thir 2 vé thi phan
Nhu céu tiéu thu xang dau phuc hoi sé gitp OIL sé duy tri thj phan cao tudng duang véi mic cd s cao cia ndm 2022, dén tu viéc gianh lay thi
phan tU nhitng déi thd yéu haon. Tuy nhién bién Igi nhuan gép cua Oil thap (4,8%, trong khi PLX la 5,2%) do chi c6 32% phan phéi qua kénh
COCOs co ty suéat tot, con lai 53% phan phéi qua DODOs va 15% la khach hang cong nghiép c6 bién LN thép.

v Ké hoach kinh doanh nam 2023

KHKD 2023 than trong vdi chi tiéu DT va LNST déu giam so vd&i 2022. Ké hoach than trong dua trén gia dau Brent 70 USD/thung. Ké hoach
doanh thu dat 50.000 ty dong (-52% yoy) va LNST dat 480 ty dong (-34% yoy), trong dé san lugng tiéu thu xang dau la 3,3 triéu tan (-12% yoy)
v@i ty trong ban |é dat 28,4%.

PVOIL dat muc tiéu xay dung mdi va cai tao CHXD trong nam 2023 dat 58 CHXD.

C4 turc tien mat du kién nam 2023 13 2%.

NG luc quéa trinh chuyén déi sang nang lugng sach: hgp tac véi VinFast dé 1ap dat cac tram sac, v8i muc tiéu lap dat 150,000 cng sac pha khap
tUr Bac vao Nam.
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Pinh gia

RUNG LAP
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Tuong quan P/B va ROE
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Du bao KQKD 2022 2023F 2024F
Doanh thu thuan (ty déng) 104.214 84.299 89.339
+/-yoy (%) 80,19% -19% 12%
LNTT (ty déng) 912 1.232 1.366
+/-yoy (%) -2% 35% 11%
EPS (d6ng/cd phiéu) 630 864 889
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Piéu khoan sir dung

Bdo cdo nay va/hoac bat ky nhan dinh, thong tin nao trong bao cdo nay khéng phai la
cac I8i chao mua hay ban bat ky mét san pham tai chinh, ching khoan nao dugc
phan tich trong bao cao va ciing khéng la san pham tu van dau tu hay y kién tu van
dau tu nao cua VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau
tu chi nén coi bdo cdo nay la mét nguon tham khao. VCBS khong chiu bat ky trach
nhiém nao trudc nhiing két qua ngoai y muén khi quy khach st dung cac thong tin
trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da dudgc thu thap, danh gia
v3i mUc can trong t6i da cé thé. Tuy nhién, do cac nguyén nhan ch quan va khach
quan tU cac nguén thong tin cong bé, VCBS khong dam bao vé tinh xac thuc cua cac
thong tin dugc dé cap trong bdo cao phan tich cling nhu khong cé nghia vu phai cap
nhat nhirng théng tin trong bao céo sau thai diém béo co nay dugc phat hanh.

Bao cao nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hoac
toan bd ndi dung bao cao va/hodc xuat ban ma khéng cé sy cho phép bang van ban
cla VCBS déu bi nghiém cam.

Thong tin lién hé
Tran Minh Hoang
Giam déc Phan tich Nghién cuu

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi
Phé Gidm déc Phan tich Nghién cuu

lhathi@vcbs.com.vn

Pham Hong Mdng Thy
Chuyén vién Phdn tich Nghién cuu
phmthy@vcbs.com.vn
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