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DAU KHi
Ky vong gi & kich ban gia dau Brent vwot
ngwong 80 USD

= Gia dau Brent nhiéu kha nang sé tiép tuc xu hwéng tang do ngudn cung
phan ng cham truéc sy phuc hdi cha nhu cau dau thd toan ciu.

B&o cao nganh

Ngay 28/09/2021

=  Gia diu tdng manh van sé la dong lwc chinh déi véi gia cd phiéu dau khi
trong thoi gian toi.

Dién bién gia dau Brent trong 9T21

Hinh 1: Dién bién gia diu Brent trong 9T21
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Gia dau Brent dat 79 USD/thung trong thang 9 - mirc cao nhat ké tir thang
10/2018, tang 52,5% so véi dau ndm va tang gan 88% so v&i mirc gia trung
binh nam 2020 (~42 USD/thung). Pa tang gia an twong nay dén tir sw phuc hoi
trong nhu cau dau thé thé giéi sau dai dich trong bdi canh ngudn cung phan trng
cham trong 9T21.

Gia dau Brent c6 kha ning tiép tuc xu hwéng tang trong nam nay

Trong khi nhu cau thé gi&i dang trén da phuc hoi...

e Cac chién dich tiém ching giup cac nén kinh té dwoc mé ctra tré lai. Nho
vao nhirng chién dich tiém chiing tich cuc (vi dy, ty 1& tiém ching & My, Anh
lan lwot 14 63,4% va 71,4% tinh dén ngay 24/9) két hop véi chinh sach nai
long tién té mé rong tai khda, mot sé nén kinh té 1én da phuc hdi manh mé
trong 6T21. Vao thang 6/2021, Ngan hang Thé gi¢i du bao GDP cuia Trung
Québc co thé tang 1én mac 8,5% vao nam 2021 thay vi muc tiéu 6% ma
Chinh phu Trung Quéc dé ra. Do dd, da tang truéng manh mé cla Trung
Qubc cung véi sw phuc hdi ctia nén kinh t& My sé |a dong lwc chinh cho sw
phat trién cla kinh té thé gi¢i sau dai dich, tlr d6 thic day nhu ciu dau tho

toan cau.
Chuyén vién phan tich:

e Theo Co quan Thoéng tin Nang lwgng Hoa Ky (EIA) thi trong thang 9, kho
dw trir ciia Hoa Ky gidm 3,5 triéu thung xuéng 414 triéu thung, gan cham
murc th&p nhét trong ba nam. EIA du bao nhu cau dau toan cu co thé tang
5,0 triéu thung/ngay trong nam 2021, Ién mc trung binh 97,4 ftriéu
thung/ngay so vé&i mirc giam manh 8,6 triéu thung/ngay trong nam 2020,
trwée khi dat mire trung binh 101 triéu thung/ngay vao nam 2022, gan twong
dwona nhu ciu dau thé trudc dai dich (2019).

Nguyén Ngoc Hai

hai.nguyenngoc2@vndirect.com.vn
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e Trong bdi cdnh ngudn cung khi tw nhién dang thiéu hut nhw hién nay dan
dén gia khi tang cao, dau thd sé dwoc lwa chon nhu mét trong nhirng giai
phap thay thé kha thi nhat. Chung téi ky vong day sé |a dong Iwc tang gia
déi vai thi treong dau thé trong mua déng nay, I&n hon rdi ro gidm nhu cau
toan cau dén t&» mot lan séng Covid twong tw nhw bién ching Delta. Ngan
hang dau tw Goldman Sachs ctia My du bao dau Brent cé thé dat méc 90
USD/thung néu thoi tiét & Bac ban cau tré nén lanh hon binh thudng trong
mua déng, cao hon 10 USD/thung so v&i dw bao hién tai.

Hinh 2: Can can cung - cau (trigu thing/ngay). EIA dw bao nhu cu dau thé Thé gioi (TG) sé
dat gan murc trwére dai dich (~100tr thung/ngay) vao cuoi nam 2021
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Ngubdn: EIA, VNDIRECT RESEARCH

. Nguén cung dwng nhw van bi that chit do OPEC+ than trong trong
viéc tang san lwong va sw phuc hoi cham ctia nganh dau mé My

B4t chap sw phuc hdi manh mé clia nhu cau toan cau, OPEC+ van than trong
trong viéc tang san lwong. Ngay 18/7, OPEC+ da quyét dinh tang dan san lwong
dau thé thém 400 nghin thung/ngay méi thang, bat dau tir thang 8 dén 12/2021,
nang tdng san lwong lén thém 2 triéu thung/ngay vao cudi ndm nay. Ngoai ra,
thda thuan quan ly ngudn cung cling dwoc gia han tir thang 4/2022 dén hét
2022. Thda thuan nay cho thay viéc san lwong tdng cham sé khién thij trudng
thiéu hut nguén cung trong nhirng thang t&i. Trong khi d6, méc du da gia ting
san lwong theo thda thuan, san lwong dau cta OPEC van thdp hon khoang
10% so v&i tdng han ngach ap dung cho 10 thanh vién trong thang 8 do tinh
trang thiéu dau tw va tri hodn cac hoat dong bdo dwéng trong thoi gian dai dich.

Hinh 3: San lweng cét giam ctia OPEC+ (triéu thung/ngay) Hinh 4: Mirc san lwong theo théa thuén trong T8/21 sv. mirc co’ s6.
Murc co sé& cho UAE, A Rap Xé-ut va Nga sé dwoc tang lén tir T5/22
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Ngudn: OPEC, VNDIRECT RESEARCH Ngudn: OPEC, VNDIRECT RESEARCH
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San lwgng dau thd clia My dang khong bét kip téc do tang cla gia dau. Theo
Baker Hughes, sb lwvgng gian khoan dau dang hoat dong & My 1a 521 gian vao
thang 9/2021, tadng g&p doi so v&i mirc day vao thang 8/2020 (244 gian) nhung
van chi béng 55% murc trung binh nam 2019 (khoang 943 gian). Do do, san
lwong dau ctia Hoa Ky chua tang kip dé dap wng voi sw phuc héi nhu cau dau
thd toan cau. Bén canh mét sé van dé lién quan dén thoi tiét nhw con bao tuyét
nghiém trong vao thang 2 hay con bao Ida vao thang 9, ching t6i cho rdng mot
trong nhirng nguyén nhan chinh dén ti chinh sach méi ctia Téng théng My Joe
Biden trong viéc han ché nganh céng nghiép dau mé clia My, gidm st dung
nhién liéu héa thach dé& rng pho véi bién ddi khi hau. Vao thang 9, EIA wéc tinh
san lwong dau cia My sé dat 11,1 triéu thung/ngay trong ndm 2021 (thp hon
khoang 10% so v&i muirc tredc Covid) va 11,7 triéu thung/ngay vao nam 2022.
Do d6, ching toi cho rdng ngudn cung sé khong tang dd nhanh dé bt kip voi
sw phuc héi nhu cau dau thé toan cau, tao ra khodng chénh léch thiéu hut cé
thé hé tro cho gia dau trong thdi gian toi.

Vé phia ngudn cung, chiing t6i cho rang cac cuéc dam phan hat nhan My-Iran
sé la rdi ro chinh vi dieu nay c6 thé dan den sy quay trd lai cta Iran véi vai tro
la nha cung cap thém khoang 2,1 triéu thung/ngay.

Hinh 5: San lwong dau thé cia My dang phuc hdi cham Hinh 6: Sw gia ting sé lwong gian khoan cua My dang léch nhip so
v&i da ting manh mé cha gia dau trong nam 2021

14

1
1 1200 80
|
| 70
13 I 1000
1 60
I 800
12 ] 50
! 600 40
11
! 30
| 400
10 | 20
! 200
1 10
9 1
| 0 0
IR R I I IR IR I I TN
N N N N N N N N N N N N
8 I FE PP I F S "

S6 gian khoan (trai) Gia dau WTI (USD/thuing - phai)

Ngudn: EIA, VNDIRECT RESEARCH Ngudn: BAKER HUGHES, BLOOMBERG, VNDIRECT RESEARCH

C6 phiéu nganh Dau khi sé dién bién nhw thé nao theo da tang gia dau?

Hinh 7: Dién bién gia cd phiéu va gia dau Brent tir nam 2016
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Gia dau Brent

GAS === PVS === PVD

PVT

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Do ¢6 sw twong quan cao véi gia dau Brent, chung téi cho rang gia dau sé van
la dong lwc dan dat nhom cb phiéu dau khi trong thoi gian téi. Bat chap nhirng
kho khan trong hoat déng cia nganh Dau khi trong ndm 2021 do lan séng Covid-
19 hién tai, chung téi tin rAng da tang manh clia gia dau hién nay sé khéng chi
thic day gia cd phiéu trong ngan han ma con cai thién nén tang co ban cua
nganh trong nhirng ndm t&i. Diéu nay |14 do gia dau ting c6 thé mang lai nhiéu
doéng lwe hon cho cac don vi lién quan dé tai khdi déng nhivng dw an Ién tai Viét
Nam, truwdc tién 1a mang lai co héi rat Ién cho cac céng ty thwong ngudn nhw
PVD va PVS. DPon ct nhw tat ca cac gian khoan tw nang ctia PVD déu da ky
hop ddng trong 6 thang cudi ndm, cho thay hoat ddng Tham do & Khai thac
(E&P) tai Viét Nam dang dwgc ddy manh nho da tang gia hién nay. Bang chu
y, tai Viét Nam, gia dau Brent duy tri trén 60 USD/thung |a diéu kién thuan loi
dé hoat dong E&P hoat déng hiéu qua.

Theo quan diém cla ching toi, gia dau Brent trung binh hang nam ky vong sé&
dao dong quanh mc 70 USD/thung trong nam giai doan 2021-23, tuy nhién
chung t6i van xay dwng cac kich ban khac cho gia dau, cha yéu dwa trén cac
kich ban phuc hdi cGia nén kinh té toan cau.

Figure 8: P nhay cuia gia muc tiéu so v&i gia dau Brent trung binh hang nam trong dai han

Gia dau Brent
trung binh
hang nam
(USD/thung)
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Chuing toi tw tin v& trién vong clia GAS trong nhitng ndm t&i nhd vao:
(1) Gia dau trung binh ndm ky vong sé& dao déng quanh mtrc 70
GAS 88.200 95.200 103.100 108.900 115.000 120.500 USD/thiing trong giai doan 2021-23, (2) nhu cAu cép thiét vé khi tw
nhién trong bdi canh nhu cAu dién ngay cang ting & Viét Nam, va (3)
GAS hién dang trong giai doan dau tw I&n, tao tién d& cho sy tang
trwdng cla cong ty trong dai han, trong d6 cac dy an LNG (cang Thi
Vai...) va mdt sé du an khai thac khi trong diém (L6 B, Ca Voi Xanh...)
-3% 5% 13% 20% 26% 32% sé la dong lwc chinh cho GAS trong dai han. Nhin chung, ching t6i dw
bao tang trwdng kép LN rong clia GAS dat 18,3% trong giai doan
2021-23.

Tiém nang
tang gia

Viéc gia dau trung binh nam ky vong & mirc cao hon cé thé kéo theo
viéc diéu chinh tang gia thué ngay cung véi sy déng gép ctia FSO
Golden Star, ching t6i ky vong LN ttr cac don vi lién doanh sé déng
g6p chinh vao KQKD ctia PVS trong ngan han. Trong khi d6, gia dau
manh sé tao dong lwc cho cac chi mé cling nhw cac co quan chire
) n&ng kh&i dong cac dw an md khi trong diém nhw Lo B - O Mén, Ca
7:iém ’?{5"9 29%  -11% 1% 9% 18% 270, VO Xanh., dem dénvlo’i ich 1au dai cho PVS. Déi vai giai doan 2021-23,
tang gia chung t6i dw bao tang triwdng kép LN rong ciia PVS la 19,7% nho da
t&ng virng manh cla gia dau.

PVS 19.500 24.600 27.300 30.200 32.700  35.000

Theo hinh 7, chiing tdi nhan thay gia cb phiéu PVD da léch nhip so
v&i dién bién gia dau trong thuc té&, chi yéu do thi trwérng khoan van
PVD 16.500 21.200 24.200 26.100 28.300  29.800 3am dam bdi dién bién phurc tap ctia dai dich. Tuy nhién, ching t6i ky
vong réng thi trudng khoan trong khu virc sé& 4m dan Ién nhe gia dau
thue té tng manh cuing véi cac chién dich tiém ching, gitp hiéu suét
st dung gian tw nang cia PVD phuc hdi tir Q3/21 tré di, déc biét 1a tw
2022 khi cac gian khoan ctia PVD c6 thé tré lai hoat dong & nuéc
-23% 0% 14% 23% 33% 40% ngoai nhw ndm 2019. Pang chii y, viéc gian TAD dw kién hoat dong
trd lai tir Q4/21 sau hon 4 nam tam dirng hoat dong sé mé ra mét giai
doan mé&i cho PVD trong nhirng nam toi.

Tiém néng
tdng gia

Su phuc hdi manh mé clia gia dau va nhu ciu diu toan cau cé thé
PVT 19.800 21.200 22.800 24.100 25300 26.500 thuc ddy OPEC+ ting séan lwong, gilp gia cuwdc van chuyén dau tho
duwoc hudng loi. Do d6, ching téi ky vong: (1) PVT c6 thé hwéng loi
tlr nhu cAu van tai xéng, dau phuc hdi sau dai dich, va (2) cong ty da
va dang kh&i dong lai k& hoach dau tw day tham vong cho giai doan
tang trwdng méi. Nhin chung, ching téi dw bao tang trwdng LN rong
-13% -1% 0% 6% 11% 17% cha PVT la 10,2% trong giai doan 2021-23 nh& vao ké hoach mé rong
doi tau clia cong ty va sw phuc hdi clia gia cwéc thué tau.

Tiém nang
tdng gia

Source: VNDIRECT RESEARCH
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Bao cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gém thong tin trén san giao
dich ching khoan hoac trén thj trwéng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong bd clia cong ty,
thong tin dwoc cong bd rong rai khac va cac thong tin theo nghién cvu clia chiing téi. VNDIRECT khong chiu trach nhiém vé do
chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khdng can théng bao trwérc.

B&o cé&o nay chi nhdm muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty C4 phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau
tw nén c6 cac nhan dinh doc 1ap vé théng tin trong bao co nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cAu dau tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van d& quy pham phap luat, tai chinh, thué va cac khia
canh khac trwée khi tham gia vao bét ky giao dich nao véi cd phiéu ciia (cac) cong ty dwoc dé cap trong béo cdo ndy. VNDIRECT
khoéng chiu trach nhiém vé bét ctr két qué nao phét sinh ti viec st dung ndi dung ctia bao cao dwdi moi hinh thirc. Ban béo céo
nay 1a san phdm thudc sé hiru ctia VNDIRECT, ngudi siv dung khdng dwoc phép sao chép, chuyén giao, stra ddi, ding tai 1én
cac phwong tién truyén thong ma khéng cé sw ddng y bang van ban clia VNDIRECT.

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi djém cong bb béo céo, va (i) ty suat cd tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CcUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén

Tran Khanh Hién — Giam déc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién phan tich

Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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