Dau khi Viét Nam

L6 B& C4d Voi Xanhtiép tuc cham tién do

Siéu du an L6 Bddi thai gian hoat dong thudng mai sang 2024E

Hai nha dau tu chinh cta siéu du an L6 Bla Mitsui Oil Exploration (MOECO) clia
Nhat Ban va PTT Exploration & Production (PTTEP) clia Thai Lan da thong bao
rang du an chi cé thé di vao hoat déng thudng mai vao thang 9 2024E, cham tién
d6é mot nam so vdi ké hoach (vs ching t6i ky vong hoat dong vao 2025E, tudng
dudng cham tién do hai nam). Du an da dudc ky vong di vao hoat ddng nam 2015
trudc khi dugc chuyén giao ti nha thdu Chevron va dgi thoi gian hoat déng sang
ndm 2023E. Viéc chinh phu chdm tré trong viéc phé duyét dau tu dy an nha may
dién O Mén Il (ngudi mua chinh ctia mé khi L6 B) da khién cho qua trinh phat trién
mo khi bi chdm tré. L6 Bla mo khi 1&n th( hai ca nudc nam & bé Malay-Thé Chuva
ky vong sé cung cap khoang 7 ty mét khai khi tu nhién moi nam, tuong dudng 15%
nhu cau khi Viét Nam 2030E.

Exxon Mobil gdp khé khian cé thé khién siéu dy an Ca Voi Xanh bi chdm tién dd
Viéc Exxon Mobil quyét dinh cat giam 30% chi phi dau tu (CAPEX) cling khién thi
trugng quan ngai vé viéc du an Ca Voi Xanh cham tién do. Cong ty nang lugng My
nay s& hitu 64% du an Cd Voi Xanhva ky vong du an nay sé di hoat dong thudng
mai vao ndm 2023E nhung bai bdo gan day ctia Bloomberg da chira rang thi
trudng dang udc tinh Exxon Mobil sé 16 1.86 ty USD trong 2020E va ¢ thé thiéu hut
48 ty USD tién mat cho dén hét ndm sau. Diéu nay khién cong ty cé thé cat giam
nhan sy va tri hodn cac du an nam 2021E nhu bai bao ctia Bloomberg da néu. Mo
Cd Voi Xanhnam & bé Séng Hongva c6 thé cung cdp 9.7 ty mét khéi khi tu nhién
moi ndm, tudng duang 22% nhu cau tai Viét Nam ndm 2030E.

Cang Thj Vdihoat ddng diing tién d6 2023E; chuyén sang nam GAS tli PVS & PVD
Chung t6i tiép tuc khuyén nghi tang ty trong vao PV Gas (GAS, MUA, GMT 89,200
VND) va gidm ty trong tai K§ thuét ddu khi PTSC (PVS, NAM GIU, GMT 11,000 VND)
va PD Drilling (PVD, NAM GIU, GMT 9,600 VND). PV Gas tiép s& dudc dudc hudng i
tu viéc tri hodn san lugng tuf cac siéu du an L6 Bva Ca Voi Xanh do Viét Nam sé tap

trung vao viéc dap Ung nhu cau khi ty nhién ngay cang l&n théng qua viéc nhap
khau LNG gia ré. Mo Aén Biu (14 ty mét khéi khi méi ndm, tudng dudng 31% nhu
cau 2030E) van chua xac dinh ngay di vao hoat dong va gid miéng giéng; nén viéc
phat trién cac du an LNG sé cang dugc quan tam. Hién nay, giai doan mét clia cang
Thi Vdidang vugt tién dd va s& bat dau hoat ddng thugng mai vao 2022E (mét triéu
tan LNG mdi ndm, tuong dudng 7% nhu cau 2022E). Hon nifa, qua trinh dau thau
Nghién clu kha thi (feasibility study) cho giai doan 2 da bat dau dé chuan bj cho
viéc di vao hoat dong 2023E (3 triéu tan LNG moi ndm, tudng dudng 15% nhu cau
2023E). PV Gas s& dau tu 7 trén 9 cang hdéa khi LNG cho dén ndam 2030E.
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Khuyén nghi

PV Gas (GAS) Mua
Gia hién tai: 73,500 VND
Gla muc tiéu: 89,200 VND
Petrolimex (PLX) Mua
Gia hién tai: 51,700 VND
Gla muc tiéu: 59,800 VND
Van tai dau khi (PVT) Mua
Gia hién tai: 13,150 VND
Gla myc tiéu: 16,800 VND
Loc héa dau Binh San (BSR) Mua
Gia hién tai: 6,800 VND
Gla myc tiéu: 8,100 VND
Dich vu ky thuat dau khi (PVS) Nam gii
Gia hién tai: 13,500 VND
Gla myc tiéu: 11,000 VND
Khoan dau khi (PVD) Nam gii
Gia hién tai: 11,400 VND
Gla myc tiéu: 9,600 VND
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Bang 1. Dau khi VIEt Nam - KBSV udc tinh san lugng khi theo bé& & san lugng tiém ning, 2019-2030E ( ty mét khdi)

B&/ndm (ty mét khai) 19 20E 21E 22E 23E 24E 25E 26E 27E 28E 29E 30E
Cllu Long 1.1 1.0 0.9 1.7 2.1 2.3 2.2 2.2 2.1 2.0 1.9 1.8
Nam Cén San 7.0 7.0 7.5 7.7 7.8 7.5 7.3 7.0 6.8 6.5 6.3 6.0
Malay-Thé Chu 2.1 2.0 2.0 2.0 2.7 3.4 6.8 8.8 10.1 10.0 9.9 9.8

L6 B 3.5 5.6 7.0 7.0 7.0 7.0
Song Hong 0.1 0.1 0.1 0.1 0.1 6.7 9.5 11.3 11.2 11.1 11.0 10.9

C4 Voi Xanh 4.9 7.8 9.7 9.7 9.7 9.7 9.7

Kén Bau 10.2 14.6 14.6
Téng (mé hién tai) 10.3 10.1 10.5 11.4 12.6 19.9 25.8 29.3 30.1 29.6 29.1 28.5
Téng (KBSV udc tinh) 10.3 10.1 10.5 11.4 12.6 24.7 37.0 44.6 46.8 46.3 45.8 45.2
Téng (gém Kén Bau) 10.3 10.1 10.5 11.4 12.6 24.7 37.0 44.6 46.8 56.5 60.4 59.8

Ngudn: PV Gas, KBSV

Biéu d6 1. Dau khi Viét Nam - San lugng khi theo bé cho nhiing mé hién tai & san
lugng tiém nang tll nhiing siéu du an, 2019-2030E (ty mét khai)
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Ngudn: PV Gas, KBSV

Bi€u d6 2. Dau khi Viét Nam - san lugng khi LNG cho nhiing cAng mdi, 2021E-2031E (ty
mét khoi)

(ty mét khai)
50
45 1 t&n khi LNG = 1.36 ty mét khi
40 -
35
30
25
20 ~
15 o
10 -
5 |

O !
2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F

Ngudn: Bao céo quy hoach nganh Dau khi, KBSV
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Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khéch hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé thé ng khuyén nghj dau tv c8 phi€u

(dwa trén ky vong tdng gia tuyét déi trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thdp hdn

Hé thé ng khuyé&n nghi dau tu nganh
(dwa trén ky vong tdng gia tuyét dgi trong 6 thang téi)

Kha quan: Trung lap:
Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén b rang théng tin va dif liéu
[a chinh xac hodc day du va céc quan diém dudc trinh bay trong bdo cdo nay cé thé
thay d6i ma khéng can thdng béo trudc. Khach hang nén doc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va ty chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing t6i s& khdng c6 trach nhiém déi vdi cac khoan dau
tu hodc két qua clia chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dudc sao chép, phan phdi lai hodc slta d8i ma khéng ¢ sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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