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DAU KHi

Khi gié Péng t&i

= Chung t6i ky vong gi4 dau Brent sé dat trung binh 75 USD/thiing trong 2022
do ngudn cung cé thé khong bét kip nhu cau ngay cang tang.

= C6 phiéu wa thich ctia ching toi la GAS, PVD va PLX.

Chung t6i ky vong gia dau Brent dat trung binh 75 USD/thuing trong 2022

Trong nam 2022, chung t6i ky vong gia dau sé tiép tuc duy tri & mirc cao do nhu
cau tiép tuc phuc hdi manh mé trong khi nguén cung co thé khong bét kip nhu
cau do cac khoadn dau tw mai cho hoat dong thwong ngudn sut gidm trong nhiéu
nam, gay khoé khan trong viéc gia tang san Ilwgng. Nhin chung, chung toi gia
dinh gia dau Brent s& dat trung binh khodng 75 USD/thuing trong ndm 2022,

Gia dau cao sé cung c6 nén tang co’ ban cta cac coéng ty thwong ngudn

Chung ti tin rang da tang gia dau sé thic day hoat dong E&P trén toan cau,
thac day thj truong khoan & Dong Nam A va mang lai lgi ich cho cac cong ty
dich vu khoan nhw PVD. Déi véi cac hoat dong thuwong nguon tai Viét Nam, nha
dau tw nén hwéng sy cha y dén dvanl6B - O Mén, dv 4n ma chung t6i ky
vong sé khai cong vao 6 thang cudi ndm sau khi dw an nha may dién O Mén 3
dwoc phé duyét vao 6T22. Chung t6i danh gia dw an nay sé la déng Iwc tang
trwdng I&n cho nganh trong giai doan téi.

Trung nguén: Hinh thanh chubi gia tri LNG tir nam 2022

Trong 2022, kho cang LNG Thj Vai s& hoan thanh trong Q3/22, danh dau du an
LNG dau tién di vao hoat dong tai Viét Nam. Theo Chién lwoc Phat trién Nang
lwong Québc gia, Chinh phii nhAn manh wu tién phat trién co sé& ha tang LNG
cho ca nhap khau va tiéu dung, bién cac nha may nhiét dién thanh nguén dién
quan trong dén 2030. Theo xu hwéng nay, ching téi tin rang GAS sé la don vi
hwdng loi I6n nhat véi tw cach 1a nha phat trién co sé ha tang va cung cap LNG.

Ha nguén: Hwéng loi tir nhu cau phuc héi sau dai dich

Cac cong ty ha ngudn cé thé hwéng loi tir viéc nhu cau trong nwéc tang tré lai
khi Chinh pht n&i 16ng gidn cach xa hoi va viéc crack spread tiép tuc dwoc cai
thién theo sau ky vong gia dau duy tri & mirc cao. Pang chu y, ching ti tin réng
tiéu thu xang dau tai Viéet Nam con nhiéu dw dia dé tang trwdng do: (1) mire tiéu
thu san pham xang dau trén dau nguoi thap, va (2) tang 16p trung lwu ngay cang
tang sé thic day nhu cau 6 16, cé loi cho viéc tiéu thu xang dau.

Chung t6i wa thich GAS, PVD va PLX

Nhin chung, ching t6i thich nhirtng DN dwoc hwéng loi tir cau chuyén co sé& ha
tang nang lwong tai Viét Nam va gia diu dy kién duy tri & mirc cao nhw GAS
va PVD. Ngoai ra, chung t6i ciing cho rang DN ha nguén nhu PLX sé& dwoc
hwéng loi tlr sw phuc hdi ctia nhu ciu. Rai ro dau tw bao gém: (1) gia diu thap
hon dw kién, (2) cac dw an trong diém tiép tuc bi dinh tré, va (3) dai dich Covid-
19 kéo dai.

Hinh 1: Bién déng gia dau tir nam 2015 dén nay
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KHI GIO PONG TOI

Chung toi ky vong gia dau Brent dat mdrc trung binh 75 USD/thuing trong
nam 2022

Hinh 2: Dién bién gia dau Brent trong 2021 (tinh dén ngay 15/12)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

Gia dau Brent dat dinh 86 USD/thung trong thang 10 — mirc cao nhét ké ti thang
10/2018, dw kién dat mirc trung binh cd ndm 2021 1a 71,5 USD/thung (+60%
svck). Su phuc héi gid 4n twong dén tlr sy phuc héi nhu ciu dau thé thé gisi
sau dai dich cung vé&i cudc khing hodng khi tw nhién trong béi cadnh nguén cung
phan (rng cham.

Trong khi nhu ciu thé gi&i dang trén da phuc héi...

Chung t6i ky vong nhu ciu dau thd thé gioi sé tiép tuc phuc héi sau dai dich
trong ndm 2022. Nhu cau dau tho thé gisi sé dwoc thuc ddy bdi mirc tiéu thu
xang dau tang manh va hoat dong du lich qubc té s6i dong tré lai khi nhiéu quéc
gia mé lai bién gi¢i bén canh dong lwc ngan han dén tir viéc chuyén dbi tr khi
sang dau trong nganh dién & khu vuc chau A va chau Au. Co quan Théng tin
N&ng lwong Hoa Ky (EIA) dw bao nhu cAu toan ciu sé tang 3,3 triéu thung/ngay
Ién mure trung binh 100,9 triéu thung/ngay cho ca nam 2022, twong dwong nhu
cau dau thoé truwde dai dich.

Hinh 3: Can can cung - ciu diu thé toan cau (triéu thung/ngay) Hinh 4: Sw gia tang s6 lwgng gian khoan ctia My dang léch nhip so
v&i da ting manh mé cla gia dau trong nam 2021
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. Nguén cung dwéng nhw van bi that chat do OPEC+ than trong trong
viéc tang san lworng va sw phuc hoi cham ctia nganh dau mé My

Vé phia ngudn cung, gia dwoc hé tro bdi OPEC+ van than trong trong viéc tang
san lwong cung véi sy phuc hdi cham clia nganh céng nghiép dau mé My. Mot
trong nhirng nguyén nhan chinh dén ti viéc thiéu hut cac khodn dau tw méi
trong nhiéu ndm khién viéc tdng san lwong khai thac dau gap nhiéu khé khan.
Trong thuc t&, mirc d6 tuan thd cam két san lwong cla OPEC+ da ting 1én
116% trong thang 11, tr m&rc 113% vao mét thang trwde d6, cho thay tb chire
nay da khoéng thé cung cap du dau ra thi trvdng theo thod thuan. Trong thang
11, cac nwac tiéu thy dau I6n do My dan dau da tuyén bb gidi phong luvong dau
dw triv chlen lwoc nham han ché da t&ng cla gia dau, nhwng chung t6i cho rang
day chi la yeu t6 ngan han va c6 tac dong han ché dén can can toan cau. Mac
du sw phuc héi ngudn cung theo sau da ting gia dau cé thé dang dién ra, ching
t6i nhan thdy ngudn cung sé khong téng di nhanh dé bét kip v&i sw phuc hoi
nhu cau dau thd toan ciu, va diéu nay sé hd tro' cho gia dau tiép tuc duy tri &
murc cao trong vai quy toi.

Bién thé Omicron hién dang dit ra nhirng bat 6n cho thj trwong dau tho

Hién nay, s xuat hién cla bién th& méi Omicron da phi béng 1én thi trwdong
dau tho toan cau vi n6 cé thé han ché cac hoat dong di lai va gay can tré nhu
cau tiéu thu dau. Do d6, do tac déng chwa rd rang ciia Omicron, ching toi dwa
ra ba kich ban gia dinh cho gia dau Brent nhuw sau:

Hinh 5: Kich ban gia dau Brent trung binh ndm 2022

Kich ban Gia dinh Gia dau Brent trung binh

Bién thé Omicron khéng nguy hiém nhw nhiing lo ngai.  Gia dau Brent tiép tuc duy tri &
Kich ban tich Do do, cac loai Vic xin hién tai van sé& cé hiéu qua voi mdc cao trén 80 USD/thung
cuc bién thé& Omicron va gia dau cé thé nhanh chéng phuc hdi trong nam 2022

Nh& kha nang san xuét vac xin va nang lyc tiém ching  Chung téi ky vong gia dau Brent
cao, chung téi tin ring chi mat mot vai thang dé khéng  sé dat murc trung binh 75

Kich ban co' né pién thé Omicron. Nhu cu dau toan cdu c6 thé bj  USDIthing trong nam 2022

so anh hwéng trong ngan han, trwéc khi tiép tuc phuc hoi
nho céc hoat dong du lich quéc té ngay cang tang

Su phrc tap hon dy kién cda bién thé Omicron dan dén  Gia dau Brent trung binh nam
Kich ban tiéu céac bién phap han ché di lai chat ché hon trén toan thé 2022 ky vong sé& nam trong
cuc gidi, gay ap luc giam gia dau khi nhu ciu dau toan cdu  khoang 60-65 USD/thuing
sut giam
Ngu6n: VNDIRECT RESEARCH

Nhin chung, chdng tdi tin rang bién thé Omicron sé& dwoc gidi quyét trong vai
thang t&i (kich ban co s&) va gia dau sé chibi dnh hwéng trong ngan han trwéc
khi quay tré lai quy dao tang gia. Chung t6i dw bao gia dau Brent sé dat mirc
trung binh [a 75 USD/thung trong nam 2022.

Rui ro chinh C{éi voi dw bao cua chung toi dén t cac cudc dam phan hat nhan
My - Iran vi diéu nay c6 thé dan dén sw quay lai cta Iran v&i vai tro la nha cung
cap thém khoang 2,1 triéu thung/ngay.

Hinh 6: Dw bao gia dau Brent trung binh nam 2022 ctia mét sé t6 chirc I&n (USD/thung)

STT Té chire 2022 Thoi gian bao cao
1 EIA 72,0 T11/2021
2 IEA 79,4 T11/2021
3 Barclays 80,0 T11/2021
4  Goldman Sachs 81,3 T10/2021
5 Bloomberg consensus 72,3 T11/2021

Nguén: VNDIRECT RESEARCH, BLOOMBERG
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Thwong nguén: Gia dau ting manh sé tac dong tich cwe dén nén tang co’
ban cua cac céng ty thwong ngudn trong thi gian toi

Chting toi ky vong cac hoat dong E&P toan cau sé khéi sac vao nam 2022
do gia dau dw kién duy tri @ mirc cao

Sau khi giam manh vao nam 2020, Co quan Nang luvong Quéc te (IEA) woc tinh
tdng vén dau tw vao cac hoat dong thuong ngudn trén toan cau sé tang 8%
trong ndm 2021, nhung van thap hon nhiéu so véi nam 2019. Chng t6i ky vong
nguédn vén dau tw toan ciu sé tiép tuc phuc hdi trong hai ndm t&i do tinh trang
thiéu hut ngudn cung hién tai va méi trwéng gia dau cao. Theo do, ching téi tin
rang hoat ddng Thdm do & Khai thac (E&P) tai Déng Nam A ciing sé duoc thic
day nhe gia dau tdng manh, gitp cho thi trwéng khoan trong khu vc sdi ddng
tré lai trong trung han va mang lai lgi ich cho cac doanh nghiép cung cap dich
vu khoan nhw PVD.

Hinh 7: Téng vén dau tw vao cac hoat dong thwerng ngudn trén toan Hinh 8: Gia thué ngay va higu suét si» dung trung binh gian tw nang
cau tai DNA
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Nguén: IEA Ngudn: IHS MARKIT, BLOOMBERG

Khai thac khi tw nhién sé la diém sang tai Viét Nam nh& cac dw an khéng
16 trong mo6t vai nam téi

Dbi véi ndm 2022, nha dau tw nén dé& mat dén dw an khai thac khi trong diém
L6 B — O M6n. C6 nhiéu tin hiéu cho thdy Chinh pht van sé wu tién trién khai
dw an nha may dién O Mén Il bang nguén vén ODA. Theo d6, ching t6i ky vong
Chinh phl sé phé duyét dw an O Mén Il trong Q2/22 sau khi ban hanh Nghi
dinh mai lién quan dén vén vay ODA, diéu nay déng nghia véi viéc cac du an
thwong ngudn va trung ngudn lién quan ciing c6 thé cé quyét dinh dau tw cudi
cung (FID), tao tién dé cho dw an L6 B — O Mén khéi cong trong ntva cudi ndm
2022. Véi tbng vén dau tw cho dw an phat trién mé va dw an duwong 6ng dan khi
lan lwot 1a 6,7 ty USD va 1,3 ty USD, chung téi tin rang day sé la dong lwc tang
trwdng 1&n cho cac cong ty trong chudi gia tri dau khi tai Viét Nam trong dai han,
cting cb nén tadng co ban clia nganh va trwdc hét 1a cung cap co hdi viéc lam
cho céac nha thu va nha cung cép dich vu thweng ngudn néi dia nhw PVS va
PVD.

Dang chu y, trong trwdéng hop cac du an tiép tuc cham tién do, Viét Nam sé chi
san xuét dwoc 7 ty m3 khi vao nam 2025 thay vi dy kién san xuét 11,1 ty m3,
tao ra khodng chénh léch thiéu hut gitra ngudn cung trong nwéc va nhu cau tiéu
thu dy kién 1a 15,6 ty m3.
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file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 9: Cac dw an khai thac khi tiém nang dang trong qua trinh trién khai

Dw an
Sw T& Trang giai

doan 2A/2B

Nam Du - U Minh

Lac bBa Vang

Ca Voi Xanh

Keén Bau

Dw kién

Vén dau tw

2 . Chua sé hiru wéce tinh (tr - Triv lwong wéc tinh Tinh trang
trien khai
USD)
PVEP (50%), Perenco Dong khi dau tién giai doan 2A la vao thang 6/2021. Giai doan 2B
N ; - . . lien quan dén viéc xay dung co sé khitrung tam (CGF) v&i 16
Clru Long (23,25%), : i PR A A A 9 “
9 ( ) TEU Iu:(?’ng 2P 317 v giéng, két ndi v&i gian ST-PIP, v&i cdng suat dy kién 52 bcfinam.
2021-2023 KNOC (14,25%), SK 2.000 b6 khdi (bef) khiva 435 2, N 5 A . . =
9%), Geopetrol VN idu thing condensate Vao ngay 20/8, hqp dong mua ban‘khl cho giai doan 2A da dl'J’Q'C
( Y p i ky két gitra cac doi tac. Dong khi dau tién giai doan 2B dy kién tw
(3,5%) ndm 2024.
Vao daundm 2021, Jadestone tiét 6 ring da dat dwoc sw phé
Trir lwong 2C: 171 bef duyét clia chinh pha d6i voi ké hoach phat trién mé. Béng thoi,
- 0 ; 3
2022-2023 Jadestone (100%) NA | hi (+31 b khi) Jadestone dang chuan bi phat hanh lai géi thau hop déng FPSO.
Dong khi dau tién dy kién sé khong sém hon ndm 2023.
Murphy Oil (40%), PVEP T keorna thu hai Ké hoach phat trién dai cwong (ODP) dwoc chap thuan trong thang
2023 (35%), SK Innovation NA duoc: .1090tr thin 09/2019. Nha diéu hanh Murphy cting dang trién khai viéc tham do
(25%) e 9 tai cac mo ké can (Lac Da Trang, Lac Da Nau, v.v.) va Lo 15- 2/17.
Hop déng FEED da hoan thanh. Cac géi thiu sé dwg'c mé cling
PVN (42,38%), MOECO V6i tién d6 clia cac du an nha may dién khi & ha ngudn. Ching toi
. ’ 2,7 nghin ty bd khdi ky vong Chinh phti sé giai quyét dwoc nit that tai dw an O Mén 3
- 0, Py by by x
2024-2025 (gg'géb);_;_l\{lés 8.5% 6.700 (tcf) khi trong 6 thang dau nam 2022, tao tién de cho chudi dy an L6 B khai
(23,5%), (8,5%) c6ng trong nira cudi ndm 2022. Dong khi dau tién dw kién vao cudi
nam 2025.
Hop déng FEED dwgc hoan thanh vao thang 4/2020. Vao thang
7/2020, PVN va EVN cho biét ho dang lam viéc v&i ExxonMobil dé
hoan tat cac thda thuan ban khi va san xuat dién. Dong khi dau tién
) . duw kién vao nam 2025. Tuy nhién, hién cé thong tin cho réng Exxon
- 9 ) < 2 oa L AN
2024-2025 Exxonmobil (64%) 10.000 5,3 tef khi dang muon thoai 64% co6 phan tai mé Céa Voi Xanh sau khi khdng
dat dwoc cac didu khodn thwong mai véi Chinh phi Viét Nam sau
nhiéu nam dam phan. Diéu nay cé thé din dén sw cham tré& hon
ntra trong dw an khong 16 nay.
caa s Ma nay dang trong qua trinh thdm do. Hai giéng tham do dau tién
7-9 tcf of khi th6 va 400- =
ENI %), ESSAR 3 4 a théa 4 3
2027-2028 (50%), ESS. NA 500 triéu thing dwoc khoan vao thang 7/2019 va thang 7/2020 da xac nhan lwong

(50%)

tich tu hydrocacbon dang ké&, wérc tinh tir 7-9 tcf khi va 400-500 triéu
thung condensate.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

condensate

Nam 2021, téng san lwong khai thac dau khi trong nuwoc woc tinh giam 12,7%
svck xubng 18,4 triéu tan quy dau. Nhin xa hon, san lwong khai thac diu trong
nwéc lién tuc sut gidm véi tbe do kép 1a 10,8% ke tw nam 2015. Chung t6i nhan
thdy nguyén nhan chinh la do khong cd dw an khai thac dau khi 16n nao trong
nhirng nam gan day. Trong khi do, hau hét cac mé hién hiru tai Viet Nam da [
giai doan khai thac cubi ddi md, v&i san lwong suy giam tw nhién 15-25% moi
nam.

Hién tai, Viet Nam con khodng 50% tri¥ lwong dau khi chwa dwoc khai thac,
trong do trir lwong khi chiém khoadng 60-70%. Theo Dw thdo K& hoach Phat
trién Nang Lwong Quéc gia giai doan 2021-2030, san lwong khai thac khi dw
kién s& vuwot san lwong dau thd trong giai doan 2021-25 véi mire san lwong
trung binh 1a 11,1 ty m3/ndm. Do d4, ching t6i tin rang cac dw an phat trién mé
khi s& la diém nhén trong giai doan t&i. Ngoai ra, do nhu cau tiéu thu dién & Viét
Nam dwoc du bao sé dat tbc do trang trwdng hang nam kep la 8,1% trong giai
doan 2021-2030, ching i cling nhdn manh sw cap thiét trong viéc trién khai
cac dy an mé khi I&n nhw L6 B — O Mén, Nam Du — U Minh trong ndm 2022,
dac biét khi quyén tw chi ngudn cung khi la vé cling quan trong sau cudc khiing
hoang khi tw nhién gan day trén pham vi toan cau.
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Hinh 10: San lwong khai thac dau khi néi dia

18

———

e

16 153

14

16,9
15,6 15,2
13,4
5 12,0 11,0
1
0,6 0,5
9,8 0,1 ) 08 0,0 03 97 .
10 89 7 8,5
7,8
8 7,0
6
4
2
0

2013 2014 2015 2016 2017 2018 2019 2020 2021* 2022

2021-25
*k

e
AR e e e e e

B San lweng dau thoé néi dia (triéu tan) BSan lweng khi (ty m3) _———
(*) woc tinh
(**) theo Dy thdo Ké hoach Phét trién Nang Luong Quéc gia giai doan 2021-2030

Ngudn: PVN, BO CONG THUONG, VNDIRECT RESEARCH

Trung nguén: Chuyén déi dan sang cung cap LNG tir nam 2022

Cung véi ky vong vao sy phat trién cac mé khi I&n, chung t6i nhan thay nhap
khdu LNG |a bién phap kha thi dé& bu d&p cho s sut gidam san lwong nhanh
chéng tai cac mé khi hién hiru trong bdi cdnh nhu cau dién ngay cang tang &
Viét Nam. San xuét dién hién dang tiéu thu ~80% téng san lwong khi tai Viét
Nam. Theo Chién lwoc Phat trién Nang lrong Quéc gia, Chinh ph nhan manh
wu tién phat trién co sé& ha tang LNG cho ca nhap khau va tiéu thu, bién cac nha
may dién khi thanh nguon cung cép dién quan trong cho dén ndm 2030 (chiém
23% tbng cong suét hé théng nam 2030 tlr mirc 12% hién tai). Nhin chung,
ching tdi nhan thay tiém nang I&n cla linh viec LNG nhé sy 6n dinh trong quy
trinh san xuét dién va kha néng gia tdng cong suat théng qua nhap khau.

Hinh 11: Cac dw an kho cang LNG dang trong qua trinh trién khai

Céng suat Dw kién hoat
(triéu tAn/ndm) déng
Cédc dw dan nha mdy dién lién quan da dwoc bé sung vao Quy hoach Pién 7 diéu chinh

Dw an Vi tri Chu dau tw Nha may dién

Hiép Phwéc, cac nha may dién cla

Hai Linh Ba Ria - Ving Tau 2-3 2021 Cong ty TNHH Hai Linh EVN
Thi Vai Ba Ria - Ving Tau 1-3 2022-2024 PVGas Nhon Trach 3&4
Son My Gb 1 Binh Thuan 3 2024-2025 PVGas, AES (M) Son My 2
Bac Liéu Bac Liéu 3 2024 Delta Offshore Energy (Singapore) Bac Liéu

o - N GTPP (nhém céac nha dau tw Viét Nam), . .
Long Son Gb 1 Ba Ria - Viing Tau 35 2025-2026 Mitsubishi Corp, General Electric Trung tam dién lwc Long Son
CaNaGb 1 Ninh Thuan 2025-2026 Trung Nam (Viét Nam) Trung tdm dién lwc Ca Na
Long An Long An 1-3 2025-2027 Long An1,2
Quang Ninh Quéang Ninh NA 2026-2027 Tokyo Gas, Marubeni, Colavi, PVPower Quang Ninh
Hai Lang Quang Tri 15 2026-2027 T&T, Hanwa, KOSPO and KOGAS Hai Lang
Céc dw an nha mdy dién lién quan dworc dé xuat bé sung vao Quy hoach Dién 8
Cai Mép Ha Ba Ria - Ving Tau 9 2023-2030 GenX Energy, T&T (M) Cai Mép Ha
Chan May Hué 2024-2027 CTCP LNG Chan May LNG Chan May
Viing Ang 3 Ha Tinh 15 2025-2028 Vingroup (VN) LNG Viing Ang 3
Ké Ga Binh Thuan 15 2025 ECV (M7), KOGAS (Han Quoc), Ké Ga

Excelerate Energy (My)

My Giang Khanh Hoa 3 2025 Petrolimex My Giang
Tién Lang Hai Phong 6 2026-2030 Exxon Mobil (M§), JERA (Nhat Ban) LNG Tién Lang
Céai Trap Hai Phong 1-3 Vingroup (VN) LNG Cai Trap

- PR A o Long Son (trong khu lién ho'p dau khi
Long Son 2 Ba Ria - Ving Tau NA Marubeni (Nhat Ban)

Long Son)

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trong sb cac dw &an da dé cap & trén, kho cang LNG Thi Vai sé dwoc hoan thanh
trong ntra cudi ndm 2022, danh d4u mot trong nhivng dw an lién quan dén LNG
dAu tién dwoc dwa vao hoat dong tai Viét Nam. LNG Thi Vai sé b6 sung nguén
cung khi cho cac khach hang tai khu viec Béng Nam B9, truée khi cung cép cho
hai nha may dién khi mai tai Nhon Trach vao cudi ndm 2023. Dua theo cau
chuyén phat trién LNG, chang toi tin rdng GAS sé 1a ngudi hwdng loi Ién nhat
Vi tw cach 1a nha phat trién co sé ha tAng cling nhw nha cung cip LNG.

Bén canh do, chiing t6i cling nhan thay mét s6 tré ngai chinh lién quan dén viéc
phat trien cac dw an LNG tai Viét Nam nhw sau:

e RUi ro phu thudc vao ngudn nhap khau ciing nhw sy thiéu 6n dinh cla
gi4 LNG. Céac su kién toan cau nhu cudc khiing hodng khi dét gan day
c6 thé anh hwéng tiéu cwc dén hiéu qua kinh té clia cac du an lién quan
dén LNG & Viét Nam.

e Cac quy dinh chua 10 rang vé viéc quyét toan ctia cac dw an LNG tich
hop lién quan dén gia ban khi va gia ban dién co6 thé dan dén viéc cac
dw an tiép tuc bj cham tién do.

Hinh 12: Gia cwéc thué dinh han 1 sé loai tau ché dau - Gia thué tau van & mirc thap méc
du gia dau taing manh trong nam 2021 (USD/ngay)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG

Déi véi Iinh vire van tai diu khi, ching t6i cho rang nhu cau van chuyén dau thd
c6 kha nang tdng nhd dwoc bdo dadm bdi sy gia tang nhu ciu dau thé, ma theo
EIA dy bao sé vwot qua mirc trede Covid-19 vao Q3/22. Chung t6i ky vong cac
nha san xuét diu thé gi¢i sé nang san lwong khai thac dau thd va tir do tac
dong dén thj trwong van tai dau khi trong nam 2022, c6 kha nang gidp thac day
gia cwéce van tai cao hon. Theo dw bao clia Clarksons, can can cung — cau trén
thj trwong tau ché dau thd cd thé tich cuc hon trong ndm 2022 so véi sw dm
dam trong ndm 2021. Ngoai ra, dbi véi cac doanh nghiép van tai bién trong
nwéc, ching téi cho rang xu hwdng dau tw LNG cé kha ndng mé ra mot hwéng
kinh doanh ma&i trong dai han va PVT c¢6 thé chiém [inh thj treérng néu tham gia
vao phan khuc nay nhe vi thé dan dau doanh nghiép.

Ha nguén: Hwéng lgi ttr nhu cau phuc héi sau dai dich

Phan phéi xiang dau: Nhu cau tiéu thu xing dau trong nwéc phuc hoéi tré
lai trong trang thai “binh thwéorng méi”

Nam 2021, tbc d6 phuc hdi ciia cac cong ty kinh doanh x&ng dau d4 bi cham lai

trong ntra cu6i nam do sy bung phat cda bién thé Delta. Tuy nhién, ching toi
cho rang thi treong kinh doanh xang dau Viét Nam con nhiéu dw dia dé tang
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trwdng trong nam 2022, dwoc hd tro béi: (1) nhu cau di lai cla ngwoi dan va
hoat ddng san xuat ctia Viét Nam phuc hdi tr Q4/21 tr& di khi Chinh phi néi
léng g|an cach xa hoi, va (2) mirc tiéu thu cac san phdm xang dau tinh theo dau
nguwoi & mrc thap S0 vOi cac nwdc trong khu vire. Bén canh do, la mot quoc gia
dang phat trién véi tbc d6 ting trwdng GDP cao khoang 7%/n&m va tang l6p
trung lwu ngay cang téng, chung t6i cho réng nhu ciu 6 t6 s& nhanh chéng phuc
héi khi dai dich dwoc kiém soat tir Q4/21, mang lai loi ich cho cac nha phan phéi
xang dau I&n nhw PLX va PV Oil (OIL). Theo Dy thdo K& hoach Phat trién Nang
lwong Quéc gia giai doan 2021-2030, Chinh pha duw kién nhu cau xang dau cua
Viét Nam sé tang trwéng 5,5%/n&m trong cung thdi ky, cao hon nhiéu so voi
tdc d6 tang trwdng toan cau la 1,3%/ndm. Bang chu y, do téng lwong xang dau
tdn kho tdng manh do tiéu thu noi dia sut gidm trong Q3/21, ching t6i cho rang
diéu nay cé thé giup cac don vi phan phéi xang dau cai thién ty suat LNG trong
quy sép t&i trong bdi canh gia ban 1& xéng dau dang cé xu hwéng tang.

Hinh 13: Tiéu thu xang dau tai Viét Nam dw kién sé tang 5,5% méi Hinh 14: Nghj dinh sé 95/2021/ND-CP stra déi, b sung mét s6 diéu
nam trong giai doan 2021-2030 kién kinh doanh xang dau chinh thirc c6 hiéu lwc tir ngay 02/01/2022
35.000 8% ND 83 ND 95 Nhan dinh
6,0%
30.000 45% &3l 6% )
350 39% 4,1% z ] Dwa trén ca Phu hop wi thye té do
25.000 4% Dya trén ngudn nhap ) ngur"ﬁn cung ndi dia hién da
- Gia co s ngudn nhap khau va ngudn  chiém 70-75% tbng tiéu
20.000 khéu ndi dia (theo thu ndi dia (sv. dwéi 30%
0% quy) trwdc 2017)
15.000 F 2%
2%
PR Giam &p lyc ton kho, cai
10.000 kh n ’
-4% ;Q’;’u"f:g (tr?géy)" 30 20 thién dong tién ciia cac
5.000 5,29 % DN phan phdi
-8% Thoi gian diéu Gia ban 1é trong nwéc dién
2015 2016 2017 2018 2013 2020 2021 2030 chinh gia ban I& 15 10 bién sat hon voi bién dong
=== Tigu thy xéng dau ndi dia (000 m3.tin) % ting truéng (ngay) gia dau the gioi
Nguén: BO CONG THUONG, VNDIRECT RESEARCH Ngudn: BO CONG THUONG, VNDIRECT RESEARCH

Ngoai ra, Chinh phi vira ban hanh Nghi dinh sb 95/2021/ND-CP stva dbi, bd
sung mot sb diéu kién kinh doanh xang dau thay thé cho Nghi dinh 83. Hinh 14
cho thdy mét sé thay dbi quan trong cia Nghi dinh méi vé kinh doanh xéng dau.
Chung t6i ky vong nhitng thay ddi nay c6 thé sé& gilp cac nha phan phéi xing
dau nhw PLX, OIL gidam bét tac dong tiéu cuwc cla viéc gidm gia hang tén kho
trong trwdng hop gia dau thé giéi sut gidm manh nhw 6T20.

Loc dau: Ky vong vao sw cai thién cua crack spread xing dau

Chung t6i ciing cho rang cac nha may loc dau, bao gém nha may loc dau Dung
Quét (BSR; cong suat 6,5 triéu tan) va nha may loc dau Nghi Son (céng suét 10
triéu tn), sé& dwoc hwéng loi trong nam 2022 nhd viéc crack spread tiép tuc
dwoc cai thién theo sau ky vong gia dau duy tri & mirc cao va sw phuc héi cta
cac hoat déng van tai sau dai dich. Theo do, ching t6i ky vong BSR sé quay tré
lai hoat ddng hét cdng suat trong khi nha may loc dau Nghi Son c6 thé cai thién
hiéu suat st dung Ién mirc cao hon (~90%) trong nam 2022.

Twong tw nhw cac nha phan phéi xang dau, hang tén kho ctia BSR da tidng 56%
so v&i quy trudc va tang 108% so voi dau nam vao cubi Q3/21. Theo quan diém
clia chuing toi, nguon nguyén liéu gia ré nay co the mang lai khoan LN tiém nang
cho BSR trong ngén han do gia dau dw kién van tiép tuc duy tri & mc cao.
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Hinh 15: Crack spread xidng dau bién déng theo gia dau Brent (USD/thiing)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH

Chang t6i wa thich nhitng DN c6 thé hwéng loi tir ca cau chuyén dau tw
co s& ha tang nang lwong tai Viét Nam va da tang cla gia dau

Do c¢6 méi twong quan cao véi gia dau Brent, ching t6i cho rang gia dau sé van
l& mét trong nhirng dong lwc chinh dbi véi cac cb phiéu dau khi trong nam téi.
Gia dau dy kién duy tri & mirc cao sé& khong chi thuc day tam ly gia cb phiéu
trong ngén han ma con cai thién nén tdng co ban cla nganh trong nhitng ndm
t&i. Didu nay 1a do gia dau ting cé thé mang lai nhiéu déng lwc hon cho cac don
vi lién quan dé tai khéi dong nhirng dw &n 16n tai Viét Nam, trwdc tién 1a sé
mang lai co hdi Ién cho cac cong ty thwong ngudn nhw PVD va PVS.

Hinh 16: Dién bién gia cb phiéu va gia dau Brent tir nam 2016
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Nguf‘)n: BLOOMBERG, VNDIRECT RESEARCH

Nhin chung, chung tbi thich nhirng cong ty c6 kha nang hwéng lgi tir cad cau
chuyén dau tv co s& ha tAng ndng lwong tai Viét Nam va gia dau dw kién duy
tri & mirc cao nhw GAS va PVD. Bén canh d6, ching toi cling tin rang cac cong
ty ha ngudn nhu PLX sé dwoc hwéng loi tir sw phuc hdi nhu cu tiéu thu xing
déu cla Viét Nam sau dai dich.

www.vndirect.com.vn 9
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H]nh 17: D6 nhay cua gia muc tiéu so vé&i gia dau Brent trung binh nam trong dai han. Gia muc tiéu hién tai cua chung t6i dwa trén gia dinh gia
dau Brent trung binh quanh mirc 75 USD/thuing trong hai nam t&i v&i gia dinh ring bién thé Omicron sé nhanh chéng dwec kiém soat

Gia dau trung

binh (USD/thung) 60
GAS 107.800

T(?m néng tang 10%
gia

PVD 23.000

T(?m néng téng 18%
gia

PLX 53.100

T(gm néng téng 3%
gia

PVS 23.700

T(gm néng téng 10%

gia

PVT 23.200

Tlu,em nang tang 5%

gia

65 70

7

116.600 123.200 130.800

19% 25% 33%
26.300 29.200 32.800
-6% 5% 18%
56.600 61.500 64.900
4% 13% 19%
26.500 29.400 31.200
1% 12% 19%
25.100 26.800 28.200
3% 10% 16%

80

139.100

42%

36.100

29%

67.600

24%

33.400

27%

29.400

21%

85

144.800

47%

39.400

41%

69.700

28%

35.600

36%

30.800

26%

Luan diém dau tw

Cb phiéu wa thich ctia ching t6i la GAS vi chung t6i cho ring GAS sé&
dwoc hwdng loi tir ca hai luan diém dau tw chinh ctia nganh trong ndm
2022. Hién tai, GAS la nha dau tw chinh cho cac dw an nang lwgng I&n
tai Viét Nam, bao gém dwéorng 6ng Sw Ter Tréng, dwong dng L6 B - O
Mén va céac kho cang LNG (Thi Vai, Son My). Do dd, chung t6i lac quan
V& trién vong clia GAS trong nhivng ndm t&i nhor san lwong tiéu thy khi
kho du kién phuc hdi manh tir ndm 2022 tré di trong béi canh gia nang
lwong duy tri & mirc cao. Dang chiiy, GAS duw kién sé bat d&u ghi nhan
DT tlr kho cang LNG Thi Vai khi dw an sé di vao hoat dong trong 6
thang cudi ndm. Nhin chung, ching t6i dw bao GAS sé ghi nhan mirc
tang trwdng kép DT va LN rong lan lwot 1a 18,2% va 18,9% trong giai
doan 2021-23.

Chuing i wa thich PVD vi chling t8i tin rAng nén tdng co’ ban clia cdng
ty s& dwoc cling ¢ nhd méi trdng gia dau tang cao. Di véi ndm
2022, gian khoan TAD clia PVD chinh thirc bt du chwong trinh khoan
cho Shell Brunei v&i hop déng dai han (ho'p déng 6 ndm va gia han tay
chon 4 nam) sau hon 4 nam dirng hoat déong, mé& ra mét chwong méi
cho HDKD c6t 18i ctia cong ty. Nhin chung, chung t6i ky vong PVD sé
bt pha manh mé trong nam 2022-23 vé&i mirc tang trdng LN rong lan
Iwot la 487,4%/28,1% svck nhd': (1) sw phuc hdi ca vé hiéu suat st
dung va gia thué ngay gian tw nang theo sau da ting cla gia dau, va
(2) sy dong gop cua gian khoan TAD.

Chuing t6i cting cho rang mdt cong ty ha ngudn nhu PLX sé& dwo'c
hwéng loi tir viec nhu cau tiéu thu xang dau tai Viét Nam phuc hdi sau
dai dich. Chuing t6i ky vong san lwong tiéu thu xang dau trong nwéc clia
PLX sé& tang tré lai 5% méi nam trong giai doan 2022-23 nhd cac hoat
dong van chuyén va san xuat tai Viét Nam tré lai trang thai “binh thuwong
mé&i” ké tir Q4/21 tré di. Ngoai ra, chung t6i dw bao san lwong tiéu thy
xang JetA1 sé tdng manh 65% svck trong ndm 2022 sau khi hoat dong
hang khéng phuc hdi. Diéu nay sé gidp LN rong ctia PLX dat mirc tang
trwdng kép la 16,1% trong nam 2022-23. Bang chu y, ching téi nhan
thdy rang KQKD clia PLX phu thudc vao san lwgng tiéu thu nhiéu hon
la gia ban nhién ligu.

Nho' da tang manh clia gia dau, ching téi tin twdng vao trién vong tich
cwce clia PVS voi dy bao tang trwdng kép LN rong dat 21,2% trong
nam 2021-23, nhd vao: (1) sw déng gop virng chéc cla céc lién doanh
FSO/FPSO do gia dau du kién duy tri & mirc cao cé thé kich hoat viéc
didu chinh tang gia thué ngay, va (2) trién vong duoc cai thién cta
mang M&C tlr ndm 2022 nh& cac hgp ddng méi dwoc trao trong ndm
2021 va lwgng backlog tiém ndng tir chudi cac dw an khitrong diém
nhw L6 B - O Mén.

Su phuc hdi manh mé cla gia dau va nhu ciu dau toan cau sé tao
dong lwc thic day cac nwéc OPEC+ gia téng san lwong, gilp cho gia
cwde thué tau dwoc huwdng loi. Bén canh do, ching toi ky vong nhu cau
van tai s& phuc hoi trong thoi gian t&i, dac biét Ia tai thj trréng noi dia
khi viéc di chuyén tang tré lai sau dai dich. Nhin chung, chting toi duw
bdo LN rong ctia PVT sé tang trwdng 14,2%/11,8% svck trong ném
2022-23 nho viéc tich cure tré hoa ddi tau va sy phuc hdi ctia nhu cau
van tai dau khi.

Ngudn: VNDIRECT RESEARCH (DU LIEU NGAY 15/12)

Theo quan diém cla ching t6i, nhikng rii ro chinh déi voi nganh dau khi Viét
Nam bao gom:

Gia dau thap hon du kién do viéc gia dau gidm sé& can tré sy phuc hoi
nén tang co’ ban cta nganh.

Cac dy an Ion tiép tuc bi tri hoan do van dé thiéu nguon Iuc tai chinh co
thé dan dén sy thiéu hut ngudn cung khi dot trong nhirng nam téi.

Pai dich Covid-19 kéo dai lam anh huwéng dén nhu cau ddi vi cac san
pham dau khi tai Viét Nam.
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Hinh 18: So sanh cac doanh nghiép trong nganh

CT RESEARCH
’ =

woms

Tan
Giadéong Giamuc Vénhéa P/E (x) tru’évr?g PBV (x) ROE (%) ROA (%)
Ma Khuyén cira (ndi  tiéu (noi (triéu EPS 3
cong ty Bloomberg nghi té) té) USD) 2021 2022 nim (%) 2021 2022 2021 2022 2021 2022
Coéng ty phan phéi khi
PV GAS GAS VN Kha Quan 97.700 130.800 8114 196 157 18,9% 3,7 34 192% 22,6% 144% 164%
Indraprastha Gas IGL IN NR 496,5 NA 4.560 215 17,4 4,7 40 23,1% 24,0% NA NA
Toho Gas Ltd 9533 JP NR 3.115 NA 2892 319 214 0,9 0,9 33% 42% 2,0% 2,6%
Petronas Gas Bhd PTG MK NR 16,9 NA 7.918 16,3 17,0 2,6 26 156% 146% 112% 10,5%
China Gas Holdings 384 HK NR 14,9 NA 10.542 8,2 7,0 1,2 1,1 159% 16,5% 6,5% 6,9%
PTT Plc PTTTB NR 375 NA 32.054 9,7 9,3 1,1 11 112% 111% 48% 4,7%
Trung binh (loai trir GAS) 175 144 2,1 1,9 138% 141% 61%  6,2%
Cong ty dich vu dau khi
PTSC PVS VN Kha Quan 26.200 31.200 543 17,3 125 212% 11 1,1 6,1% 8,6% 3,0% 4,3%
Malaysia Marine Eng MMHE MK NR 0,38 NA 144 NA 28,6 0,3 03 -92% 09% -50% 0,4%
Yinson Holdings YNS MK NR 5,58 NA 1.407 13,7 13,8 2,0 1,7 158% 155% 5,2% 4,7%
Sembcorp Marine SMM SP NR 0,08 NA 1.904 NA NA 0,6 0,7 -183% -32% -11,1% -2,2%
Hyundai Engineering 000720 KS NR 47.450 NA 4.449 12,9 105 0,8 0,7 6,1% 7,3% 3,1% 3,7%
Keppel Corp KEP SP NR 5,16 NA 6.863 13,7 11,5 0,8 0,8 6,0% 7,3% 2,1% 2,6%
Trung binh (loai trir PVS) 134 16,1 0,9 09 01% 56% -1,2% 1,8%
Céng ty dich vu khoan dau khi
PV Drilling PVD VN Kha Quan 27.900 32.800 510 138,1 235 50,8% 0,9 08 0,6% 36% 0,4% 2,4%
Borr Drilling Ltd BORR NO NR 15,20 NA 229 NA NA 0,3 0,3 -22,4% -20,4% NA NA
Velesto Energy Bhd VEB MK NR 0,12 NA 233 NA 24,0 04 05 -6,9% 12% -58% 0,7%
Sapura Energy Bhd SAPE MK NR 0,05 NA 189 NA NA 0,1 01 -173% -73% -75% -15%
Valaris Ltd VAL US NR 34,03 NA 2.407 NA 8,8 2,6 24 329% 0,8% NA NA
Transocean RIG US NR 3,22 NA 1.888 NA NA 0,2 02 -30% -38% -20%0 -1,8%
Trung binh (loai trir PVD) NA 164 07 07 -34% -59% -51% -0,8%
Cong ty van tai dau khi
PVTrans PVT VN Kha Quan 24.350 28.200 342 10,7 94 11,9% 1,7 16 152% 172% 6,3% 6,6%
Vietnam Petroleum Trans VIP VN NR 11.750 NA 35 NA NA NA NA NA NA NA NA
Vietnam Tanker JSC VTO VN NR 13.000 NA 44 NA NA NA NA NA NA NA NA
Buana Lintas Lautan Tbk PT BULL 1J NR 234 NA 219 34 34 NA NA 12,0% 125% 5.8% 6,8%
Thoresen Thai Agencies PCL TTATB NR 9 NA 507 52 8,5 0,9 0,8 141% 9,0% 9,1% 6,2%
MISC Bhd MISC MK NR 7 NA 7.092 179 149 0,9 0,9 5,2% 6,1%  3,3% 3,8%
Trung binh (loai trir PVT) 8,8 8,9 0,9 0,9 10,4% 9,2% 6,1% 5,6%
Coéng ty phan phéi xiang dau
Petrolimex PLXVN KhaQuan 54.600 64.900 3.010 20,7 16,2 67,1% 3,3 3,2 16,0% 19,9% 5,6% 7,0%
PVOIl OIL VN NR 16.300,00 NA 731 28,9 351 1,6 1,5 5,6% 4,5% NA NA
PTT Oi 1& Retail ORTB NR 25,25 NA 9.068 26,9 237 3,1 29 163% 124% 6,7% 6,2%
Petronas Dagangan Bhd PETD MK NR 19,56 NA 4.601 336 27,3 35 34 10,3% 12,6% 5,9% 7,0%
Thai Oil PCL TOP TB NR 49 NA 2.991 92 114 0,8 0,8 8,1% 72%  3,0% 2,9%
Hindustan Petroleum HPCL IN NR 300,90 NA 5.600 6,3 5,6 11 10 17,7% 18,0% 5,4% 6,0%
Trung binh (loai trir PLX) 210 206 2,0 19 11,6% 10,9% 5,3% 5,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 15/12)
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VNDIRECT

WISDOM TO SUCCESS

KHUYEN CAO

Bao cdo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san giao
dich chtrng khoan hodc trén thi trwéng noi b phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bé cia cong ty,
thong tin dwoc cong b rong réi khéc va céc théng tin theo nghién ctvu clia ching téi. VNDIRECT khéng chiu trach nhiém vé d6
chinh xac hay day du cta nhirng théng tin nay.

Quan diém, du bao va nhirng wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi didm phéat hanh. Nhirng quan
diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay di ma khong can théng bao truéc.

B&o c&o nay chi nham muc dich cung cép théng tin cho cac nha ddu tw clia Cong ty Co phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong béo céo nay. Cac nha dau
tw nén cé cac nhan dinh dac 1ap vé thong tin trong béo c&o nay, xem xét cAc muc tiéu dau tw c& 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 dé quy pham phap luat, tai chinh, thué va céac khia
canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT
khong chiu trach nhiém vé& bt cir k&t qua nao phét sinh tir viéc st dung nodi dung clia bdo céo dwdi moi hinh thirc. Ban béo céo
nay la san pham thudc s& hiru ciia VNDIRECT, ngwdi stv dung khéng dwoc phép sao chép, chuyén giao, stra dbi, déng tai lén
cac phwong tién truyén thong ma khong cé sw ddng y bang van ban ctia VNDIRECT.

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha n&ng sinh 16i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cta ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dva trén kha nang sinh 10 dw kién cua cé phiéu, dwoc tinh bang tong cua (i) chénh léch
phan trém gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao céo, va (i) ty suét cb tie dy kién. Trir khi dwoc néu
rd trong béao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghj tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s vén héa thi trwong gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghj tiéu cuc, tinh trén co s& vén héa thi 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

Cong ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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