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Nganh dau khi: Téng hop dinh gia

Céc sb liéu chinh

GTGD

Room KN o
. r trung Gia co .. A A A = C
con trong binh 30n phiéu Giamuc Ngay cap nhat TL tang murc

(triéu (tridu (VND) tiéu (VND) gia muc tiéu % sinh loi
USD) USD) 12T

X s Té

GTVH Cé phin ong
(triéu nha
USD) nwéc

Khuyén

nghi

Dich vu ky thuat dau khi

PVS KQ 461,6 51,4% 49,0% 184,8 10,1 22.500 31.100 29/08/2022 38,2% 4,4% 42,7%
PVD PHTT 4547 50,5% 49,0% 184,8 11,4 18.800 21.000 31/08/2022 11,7% 0,0% 11,7%
Van chuyén, phan phéi va nhap khau khi

GAS MUA 8.735,8 96,0% 49,0% 169,4 2,1 105.000 141.900 05/08/2022 35,1% 2,9% 38,0%

Loc héa dau, van tai va phan phéi xang dau

BSR MUA 2.736,5 92,0% 49,0% 191,8 7,8 20.300 32.100 11/08/2022 58,1% 4,9% 63,1%
PVT MUA 268,8 51,0% 49,0% 95,3 24 19.100 26.000 25/08/2022 36,1% 5,2% 41,4%
PLX MUA 1.897,7 75,9% 20,0% 52,0 2,0 34.350 50.200 22/08/2022 46,1% 3,5% 49,6%

San xuat phan bén
DCM MUA 742,6 75,6% 49,0% 295,6 11,1 32.250 39.200 24/08/2022 21,6% 5,6% 27,1%
DPM MUA 766,6 59,6% 100,0% 644,5 8,0 45.050 57.000 24/08/2022 26,5% 11,1% 37,6%

Ngudn: Bloomberg, VCSC. Ghi chu: di liéu tinh dén ngay 29/09/2022
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Chung tdi gia dinh gia dau Brent trung binh dat 95 USD/thuing trong ndm 2022, tiép theo

dat 90 USD/thung trong nam 2023 va 75 USD/thung trong giai doan 2024-2026

Dién bién gia dau Brent (USD/thung)
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Nguén: Bloomberg, VCSC wéc tinh
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Cac gia dinh dau Brent va dau nhién liéu cua VCSC
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Chung t6i dw bao gia khi cha Viét Nam sé tang do gia dau cao va nhap khiu LNG t

nam 2023

Dw bao gia dau Brent ctia VCSC va gia LNG trén thé gi&i

a N 12
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Dw b&o gia khi khu viee dong nam b cuia Viét Nam
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Ngudn: Bloomberg, wéc tinh ctia VCSC. Luuy: Dau nhién liéu trung binh (MFO) la gia trung binh ctia gia HSO 380 cst va HSO 180 cst; Dy bao gia LNG cua
VCSC duoec tinh toan dwa trén 13% gia dau Brent, bao gom cwéc phi van chuyén va chénh léch 2 USD/triéu BTU, theo thdng tin ttr cAc chuyén gia trong nganh.
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Chién lwvoc dau tuw

1. Gia dau dai han & mirc USD75/thiing sé& hé tro' sy phat trién cla cac dw an khi maoi
trong nwéc

2. Hwéng loi tr sw chuyén dbi co' cu cua nganh sang nhap khau khi héa Idng (LNG)
3. Nhu cau xdng dau héi phuc thic day san lwong tiéu thy va bién xang dau

4. CA&c nha san xuat phan bén véi tiém lwe tai chinh manh va cé tirc hip dan, trong khi
gia khi qudc té cao gilp gia uré duy tri & mirc cao
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1. Gia dau dai han & mirc USD75/thiing sé& hd tro' sw phat trién cla cac dy an khi méi trong nuwédce
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Trir lwong dau va khi ctia Viét Nam so v&i cac nwéde khac trong khu vwe
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Ngudn: BP Statistics, VCSC. Ghi cht: D liéu tinh dén cubi nam 2020.
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Trién vong san lwong khai thac dau va khi tai Viét Nam

+ Theo ké hoach clGia Chinh phi, san lwong khai thac dau cua Viét Nam sé giam tlr 10-12 triéu tAn/nam trong giai doan 2016-
2020 xudng ~9 triéu tAn/ndm trong 2022-2025 do san lwgng cadc mé cii suy gidm va cham dau tw vao cac dw an mé dau méi

« Trién vong san lwong khi lai rat kha quan. Trong giai doan 2022-2026, chiing t6i ky vong san lwgng khai thac khi & mac 8-8.5

ty m3 khi/nam trwdc khi tang 1én 10 ty m3 khi/nam vao nam 2027 nh& vao san lwong khi tir moé khi L6 B va Ca Voi Xanh.

San lwong dau thé cua Viét Nam Trién vong san lwong khi ctia Viét Nam

11 Tym3

triéu tan (*) 2021-2025G (**)

Téng san lvong dau thd trong ky 30-60 10

10.1 10.1
9.8

San lwong dau thé hang ndm 6-12

9 8.8

8.4 8.6
Ghi chi: (*) 1 tAn dau thd trong duong 7,33 thing dau (**) Muc tiéu so 83 82 g1
bd clia Chinh phi trong dw thdo K& hoach Phét trién Nang lvong Quéc 8 '
gia
7.2
7 [ |

2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F

Nguorl: D’lfP thao Ké hoach Phét trién Nang lwvgng Qudc gia 2021-2030 Ngudn: Du béo ciia VCSC
cua BY Céng Thuong.
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Nhu cdu khi dét trong twong lai cia Viét Nam sé dwoc thuc day b&i nhu cdu manh mé

tr cac nha may dién

Nhu cau khi d6t ciia Viét Nam theo nganh Nhu cau khi dét ciia Viét Nam tir cac nha may dién, theo
khu vwe
40 Tym3
35 Tym3
35
30
.
Nhu cau khi cta Viét Na oo .
25 tang 4 Ian 25 ot S
28
20 20 GP‘G
15 ‘\3 4\°lo 109
10 10 ok
5 5 8.7
6.7 )
0 0 ) 21
2020 2025G 2030G 2020 2025G 2030G
®m Power ®Fertilizer = Industry m North = Central Southeast = Southwest

Ngudn: GAS, D thdo Ké hoach Phat trién Nang lwong Quéc gia 2021-2030, VCSC
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Gia dau & gia khi LNG cao thuan loi cho viéc phat trién cac dw an khi trong nwéc

« Chinh ph dang xay dwng Luat diu khi méi ctia Viet Nam nham khuyén khich d4u tw vao cac dw an méi.

+  Tai DHCD cla GAS dién ra vao thang 4/2022, Téng Giam doc PVN cho biét 6ng ky vong L8 B s& ¢ quyét dinh dau tw chinh thirc vao nam 2022. Ching t6i ky vong ca 2 du
&n L6 B va Ca Voi Xanh s& bat dau trién khai vao ndm 2023/24 va dén dong khi dau tién vao ndm 2027.

« Gia dinh gi{é\ déy dai han ctia ching t6i 1a 75 USD/thung va trién vong gid LNG nhap khu cao hon sé thuan lgi cho viéc phat trién cac dw an khi tai Viét Nam. Chang t6i wéc
tinh tdng vén du tw khodng 12 ty USD cho viéc xay dwng co s& ha tAng ngoai khoi ctia cac dw an khi trong nwéc tai Viét Nam.

* GAS, PVS va PVD duogc huwdng lgi tlr cac dy an khi mai

B

L6 B:

« NBT: PVN i =N

«  Tri¥ lwong khi: 170 ty m3 el B Keén Bau:

« Vén: 10 ty USD ** : . « NDT: Eni Vietnam B.V.

+ Dong khi dau tién: 2027 By o L U +  Trir lwong khi: 200-250 ty
« Bat du EPC: 2023/2024 | 4 g m3

+  Céc dién bién mai: « Vén: 5ty USD*
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ST — Ngudn: PVN, Dy béo clia VCSC. Lwu y: (*) Do md khi nay van dang trong giai doan tinh va trir lwong chwa dwoc chirng minh, ching tdi gia dinh vén dau tw
SECURITIES tﬁl cho dy &n nay c6 thé bang khoang 50% so v&i dw an Ca Voi Xanh cé quy md twong tw; ** Tong von dau tw cho L6 B va Ca Voi xanh bao gom von dau twv 11
cho cac nha may dién; EPC: Thiét k&, thu mua va xay dwng.



PVS — Chi phi tdng anh hwéng bién Igi nhuan mang Co khi dau khi

Khuyén nghi*: KHA QUAN 2021  2022F 2023F  2024F 50%
Gia CP (29/09): 22500VND  TT DT -28,3% 12,9% 41,1% 27,8% 2506
Gia muc tiéu*: 31.100VND  TT EPS** -17,7% -12,1%  52,0%  44,8%
*Gia muc tiéu va KN cap nhat 29/08/2022 TT EPS*** -712%  12,1%  52,0%  44,8% 0%
LNST (ty VND)*** 602 675 1.026 1.486 5%

TL tang: +38,2%  EV/EBITDA 8,5x 4,4x 2,8x 1,5x
LS cd tire: 4.4% P/E** 15,9x 18,1x 11,9x 8,2X -50%
TSR: +42,7%  P/E*** 20,3x 18,1x 11,9x 8,2x TO921 T1121 T0122 T0322 T0522 TO722 TO922
Nganh: Dau khi PVS  Peers VNI Tong quan cong ty X
GT vén héa: 461,6tr USD  P/E (trugty** 18,8x 15,6x 12,3x La doanh nghiép thanh vién cta Tap doan Dau khi Viét Nam
Room NN: 184,8t USD  P/B (hién tai) 09x  08x 1,9 (PVN) va la cong ty trong nude duy nhat cung cap tat ca cac dich
ADTV30D: 10,1tr USD No/Vén CSH -75,3% 11,0% N/A vu ky thuat dau khi (tree dich vu khoan). PVS chlém thi phan ap

; . ) dao & mang dich vy, nhw mang Tau ky thuat dau khi (97%), co
v R
Pha loang: 47801  **cbt15i, **bao cio (FSO/FPSO, 60%). PVS s& hiru va van hanh ddi tau gom 18 tau

dich vu, 3 kho ndi FSO va 2 FPSO.

Doanh thu chwa thwe hién (backlog) cia mang Co khi Dau khi (M&C) cudi nam 2022 dat 3,2 ty USD dam bao cho chu ky phuc héi cia PVS. Backlog mang M&C chu
yéu bao gdm céac dy an khi Ién nhw L6 B va C4 Voi Xanh va dw an quy mé trung binh nhw Gallaf, Sw Tt Trang giai doan 2 va cang LNG Thj Vai. M khi L6 B 1a mét trong
nhirng mé khi I&n nhat Viét Nam va c6 thé mang lai cho PVS mét khéi lwgng cong viéc khdng 16 néu dwoc trién khai. Tdng Giam dbc ctia PVN ky vong L B sé& nhan dwoc quyét
dinh dau tw trong ndm 2022, trong khi trién vong gia khi LNG nhap khdu cao khién cho dw &n nay kha thi hon.

PVS c6 tiém nang rat I&n tir cAc dw an cang LNG. PVS dang xay dwng cang LNG Thj Vai - giai doan 1. PVS hién ciing dang tim kiém co héi viéc lam cho cac dw &n cang
LNG Thj Vai - giai doan 2, cdng LNG Son My va Ca Mau.

PVS ciing c6 tiém niang dai han tir cac dw an dién gi6 ngoai khoi. PVS Ién ké& hoach mé rong kinh doanh vao mang dién gié ngoai khoi véi vai trd 1a nha diu tw va nha thiu
M&C. M&c du ching t6i chwa dwa tiém néng tir dau tw dién gié vao mé hinh dinh gia, chang téi da ghi nhan tiém nang tir khdi lwong cong viéc M&C cho cac dy an dién gio trong

dai han nho vao lgi thé clia PVS vé ha tAng (nhan cong, tau va cang) va nang luc tai chinh.

Mang FSO/FPSO mang lai dong tién/lgi nhuan én dinh. PVS c6 6 FSO/FPSO v&i hgp dbng dai han va gia thué ngay 6n dinh tao ra dong tién. Chung t6i ky vong déng gop loi
nhuan rong hang ndm dat khoang 350 ty ddng tlr mang nay trong giai doan 2022-2026.

Nang lwc tai chinh manh. PVS vuot troi hon so véi cac cong ty cling nganh vé chi sé ROE va lgi nhuan rong. PVS c¢é néng lwc tai chinh manh véi 9 nghin ty déng tién mat vao
cudi quy 2/2022, dé& dang hd trg mé réng cong suét va tra cb tirc tién mat giai doan 2022-2026 1 1.000 ddng/CP.

Yéu t6 hd tro: Dy &n Lo B khéi cong nhanh hon du kién; Chét gia thué ngay dai han cho FPSO Ruby Il va Lam Son. Rai ro: Khéi lwgng cong viec M&C thap hon dy kién trong
nam 2023

VIET CAPITAL
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Gia thué gian va hiéu suat hoat dong gian khoan ctia khu vweec Béng Nam A

Gia thué gian va hiéu suat hoat déng gian khoan trong khu viee Péng Nam A
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Nguén: D@ liéu ttr IHS Petrodata loai gian khoan tw nang 361-400 IC, VCSC.
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PVD — Ky vong gia thué ngay cao hon trong nam 2023

Khuyén nghi*: PHTT 2021 2022F 2023F 2024F |100%
Gia CP (29/09): 18.800 VND TT DT 227% 31,0% 36,5% 20,1% | 75% PVD_ ) ====- VNI
Gia muc tiéu*: 21.000 VND LNST-CDTS (ir USD)** 1,8 39 232 4L1 | goe
*Gia muc tiéu va KN cap nhat 31/08/2022  LNST-CDTS (tr USDy*** 0,8 35 232 411 |

TT EPS** -50,9% 123,3% 490,8%  76,8% / L yemrmyr et s --1—'{\ .
TL tang: +11,7% EV/EBITDA 236x  130x  7.2x 48 0% fw==== Y yk\}um\,.-
LS cb twe: 0.0% P/E* 2956x 132,4x  224x 127X | -25%
TSR: +11,7%  P/E** 617,7x 147,3x 22,4x 12,7x T0O921 T1121 T0122 T0322 TO0522 TO0722 T0922
Nganh: Dau khi PVD  Peers VNI Téng quan v& cong ty ‘
GT vén hoa: 454,7tr USD  P/E (trwot) N.M. N.M.  12,3x PVD la thanh vién cia Tap doan Dau khi Viét Nam (PVN) va la
Room NN: 184,8tr USD  P/B (hién tai) 17,5x  45,4x N/A Eﬁ[‘ggi’/gang frf‘_“ \;if?t '\I‘?‘m t"é CUTQt cap cac dich VUk'_‘ht?ijnogiﬁ

£ I. CcO | an on tron alt ca caC man n

ADTVS‘OD: i 11,4rUSD  No/Von CSH 12,0% - 25,5% N/A chinh nhw 64%. tfong mang dic% vu khoan va 55%/0-100% dich
CP Nha nugc: 50,5% ROE 00%  -34% 154% vu ky thuat dau khi. Doi tau clia PVD bao gém 4 gian tw nang,
CP luu hanh: 556,3tr  ROA 00% -24%  2,5% 1 gian tiép trg' khoan va 1 gian khoan trén dat lién.
Pha loédng: 556,3tr **cot 16i, ***bao cao

PVD s& hivu d6i khoan dau tré va hién dai, dat tiéu chudn quéc té. Tinh trung binh, cac gian khoan tw nang (JU) cGa PVD c6 tudi tho 11 nam (so v&i tudi tho trung binh cla
gian JU khoang 30-35 n&m), trong khi gian TAD ctia céng ty chi m&i 9 nam tudi. Cac gian khoan hién dang hoat dong voi hiéu suét hoat dong cao 80%-90%, c6 hé sb hiéu qua
cao 1& 97% va canh tranh trwc tiép véi cac cong ty khoan dau ctia My nhw Transocean va Seadrill

Chung t6i tin rdng PVD c6 trién vong tich cwe hon tir ndm 2023. Chiing tdi ky vong sw phuc hdi manh mé vao ndm 2023 v&i LNST sau lgi ich CDTS cét 16i téng 6,6 1an
YoY do gia thué ngay clia gian JU ting 15% YoY va ddi gian khoan hoat déng gan 100% céng suét.

Gian TAD déng gép vao dong tién tlr nam 2022. Gian TAD da bat ddu thuc hién hop ddng khoan kéo dai 10 ndm cho Shell tai Brunei vao dau ndm 2022, va bat dau déng
g6p dong tién sau 5 nam khdng hoat ddng. Chiing tdi dw béo gian TAD sé& déng gop trung binh ~15% EBITDA cla PVD trong giai doan 2022-2026.

Ning Iwe tai chinh manh. Tinh dén cudi quy 2/2022, PVD c6 sb dw tién mat la 98 triéu USD va ty 1& don by rong dat 12,0%. Chang tdi dw phéng PVD sé tré thanh cong ty co
tién mat rong ti» ndm 2023 (ty 1& don bay rong la -1,4%).

Binh gi4 ctia PVD dang & mirc hop ly vé&i P/E dw phong nam 2023 14 22,4 1an va P/B quy gan nhét 14 0,8 1an, véi ROE dw kién dwéi 10% trong 3 nam téi. Ngoai ra, P/B
ctia PVD cao gap dbi con sb clia cac cong ty cling nganh trong khu virc 14 0,4 14n.

Yéu t6 hd tro: Thi trierng khoan dau Béng Nam A phuc héi nhanh hon dy kién.

Rui ro: Chi phi van hanh cao hon khi cac gian khoan hoat dong trén thj trwdng quéc té.
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2. Hwéng loi tr sy chuyén dbi co cau clia nganh sang nhap khau khi tw nhién hoéa 16ng (LNG)
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Trién vong thiéu khi tw nhién tai Viét Nam

Trién vong thiéu khi tw nhién tai Viét Nam (VCSC wéc tinh)
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Nguén: GAS, VCSC wéec tinh.
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GAS dat muc tiéu hoan thanh xay dwng dw an LNG Thi Vai vao cudi nam 2022; PLX

van dang chd dw an LNG dwoc phé duyét

Céac dw an LNG tai Viét Nam trong twong lai gan

Nam Van Phong LNG

Location Khanh Hoa Province
Investor Pefrolimex
E———— Investment MiA
_ ! a' : Capacity 1 MMTPA
Location Ba Ria - Vung Tau Province -
Operation year 225
Investor GAS Waiting for in principle
Investment Phase 1 - USD286mn Status approval from MolT before
Phase 2 — USD200mn preparing feasibility study
] Phase 1: 1-3 million tonnes Two new gas-fired power
Capacity p.a. (MMTPA) Power plants to plants of EVM with total
_ Phase 2: 3-6 MMTPA supply capacity of 3,000
Operation Phase 1: 2022-2023 megawatts (MW)
year Phase 2: 2024-2025
Status Under construction :
Power plants |
to supply Mhon Trach 3 and 4

Son My LNG = Phase 1

ki o T o
Location Ba Ria - Vung Tau Province Investor GAS
Investor Hai Linh Ltd (private company) " Investment USD1 . 4bn
Investment USDZ31mn Capacity 3.6 MMTPA
Capacity 1T MMTPA .
Operation year | 2022-2023 Operation year 2025 __
Status Under consiruction Status ;ag;,nagggoffaals'b"w
Power plants to | Hiep Phuoc 1 and 2; Genco Power plants to
supply 3's power plants supply SonMy 1,283

Ngudn: VCSC, GAS, PLX
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Cac dvw an LNG trong quy hoach

Cac dw an LNG trong quy hoach tong thé nganh khi (thang 1/2017) va nhitng dw &n géan day da dwoc phé duyét dé dwa
vao quy hoach tong the

Khu vwe

Tén dw an

Co6ng suat theo ké

Vén XDCB (trUSD) (*)

The&i gian thwc hién

NDT tiém ning

hoach (triéu tAn/nam)

LNG Hai Linh 1dén3 234 2020-2021 Cong ty tw nhan Hai Linh
Pong Nam LNG Thij Vai 1 défn 3 286 2020-2022 GAS & Dc‘}i tac nwéc ngoai
Son My 1,2,3 1dén6 1,400 2023-2035 GAS & Boi tac nwéc ngoai
LNG Long Son 3.5-6.5 1,000 2024-2026 EVN GENCO3 & Déi tac nwéc ngoai
LNG Long An 1dén 3 N/A 2024-2025 VinaCapital GS Energy Pte.Ltd
A LNG Tién Giang 4 gén 6 N/A 2022-2025 EVN
Tay Nam , PVN/Cong ty nwéc ngoai (o thé 14
LNG CaMau 1, 2,3 1dén3 N/A 2022-2025 POW)
LNG Bac Liéu 2 1,000 2022-2025 Delta Offshore Energy
Mién Trung LNG Khanh Hoa 3 N/A 2030-2035
A o FSRU Théi Binh 0.2dén 0.5 N/A 2026-2030
Mien Bac o z
LNG Hai Phong 1dén3 N/A 2030-2035
Tdéng cong 18 dén 38 it nhat 4,000

Cac dw an LNG dwoc dé xuat dwa vao quy hoach téng thé

Cong suat theo ké

Vén XDCB (trUSD) (*)

Th&i gian thwe hién

NDT tiém ning

hoach (triéu tan/nidm)

Pong Nam LNG Cai Mép 1én dén 9 1,000-2,000 2024-2030 Gen X Energy and T&T Group
Tay Nam LNG Phu Quéc N/A N/A N/A POW
LNG Nam Van Phong 1dén3 700 2025 PLX
Energy Capital Vietnam, Kogas
Mién Trung LNG Ké Ga 1dén3 1,800 2021-2030 (South Korea) and Excelerate Energy
us)
LNG Ha Tinh 1.5 2,100 N/A VIC
LNG Quang Ninh N/A N/A N/A POW
Mién Bic LNG Hai Phong 6 5,050 2025-2030 Exxon Mobil
LNG Cai Trap (Hai Phong) 1dén3 1,900 2023-2028 VIC

VIET CAPITAL

SECURITIES dau cla dy an kho chira LNG

Ngudn: Quy hoach Téng thé nganh Khi Viét Nam, cac phwong tién théng tin dai chiing, VCSC bién soan. Ghi chd: (*) Vén dau tw giai doan 18




GAS — Gia dau cao thac day loi nhuan 2022-23, cau chuyén tang trwdng dai han tir LNG

Khuyén nghi*: MUA 2021 2022F 2023F 2024F 50%
Gia CP (29/09): 105.000VND Tang trwdng DT 23,1% 16,3% 14,1% 9,3%
Gia muc tiéu*: 141.900VND TT EPS 11,0% 56,3% 1,7% 6,6% 25%
*Gia muc tiéu va KN cap nhat 05/08/2022 LNST (nghin ty déng) 8,7 13,6 13,8 14,7
Bién LN rong 11,0% 14,8% 13,1% 12,8% 0%
TL tang: +35,1% EV/EBITDA 15,1x 10,2x 9,7x 8,9x
LS b tuc: 2,9% Gia CP/DTHD 27,5% 15,9x 12,4x 10,1x | -25%
Téng murc sinh 13i: +38,0% P/E** 23 6x 15 1x 14.9% 14.0x TO921 Ti121 TO122 T0322 T0522 TO722 TO922
Nganh: Tién ich GAS Peers VNI Téng quan cong ty:
GT vén héa: 8,7ty USD  PIE (truot) 159x  17,7x 12,3 GAS la cong ty doc quyén nganh khi Viét Nam, cung cap khi
D PG s 2w 1o
GTGD/‘ngay’ (30n): 21tr USD  Net D/E -47,9% -0,1% N/A phan 70% trong linh vwe ban budn LPG. Céng ty la thanh vién
CP Nha nuéc: 96% ROE 233%  199%  154% olia PetroVietnam (PVN),
CP lwu hanh: 1.914tr ROA 15,4% 10,8% 2,5%
Pha loéng: 1.914tr

GAS dwoc hwéng loi tir gia dau cao. Vi gia khi ctia Viét Nam dwoc tinh theo gia dau nhién liéu (FO), ching toi ky vong GAS sé& dwoc hwdng loi tir gia FO tdng manh va dw
phoéng lgi nhuan tang trwdng 56,3% YoY trong nam 2022.

Chinh phu dat ké hoach nhu ciu tir cac nha may nhiét dién khi ting gap 4 1an trong 10 nam té&i, diéu nay sé thic diy san lweng ciia GAS. Ngoai ra, ching tdi cho rang
ngudn cung khi tir cac dw an khdng 16 trong nuéc sé khong da dé dap (rng nhu cau khi manh sap téi. Chang t6i wéc tinh tham hut 1,2 ty m3 (bcm) khi vao ndm 2023, sau d6
t&ng lén khoadng 7 ty m3 vao ndm 2026. Do dd, nhap khau LNG la can thiét va GAS sé hudng loi tr phi lwu kho LNG, phi tai héa khi va phi van chuyén. Tién do xay dwng cang
LNG Thj Vai giai doan 1 (1 MMTPA) hién dang di ding tién do dé hoat déng thwong mai tir ndm 2023. Trong khi d6, GAS dang ting tdc phat trién tram khi Thi Vai giai doan 2
(nang cAp cong suat |én 3 MMTPA) va giai doan 3 (6 MMTPA) trong giai doan 2024-2025.

Chinh phu dat ké hoach tiéu thu khi tir cac khu cong nghiép ting gap déi trong 10 nam tiép theo do nhu cau khi ting manh tir cAc KCN tthiic ddy béi nhu ciu khi dbt tiv
cac khu cdng nghiép méi va xu hwéng tiép tuc thay thé khi kho cho than (d& han ché & nhiém) va khi nén tw nhién (CNG) cho LPG (d& giam chi phi san xuét).

Loi nhuan tir mang van chuyén khi (do nhap khau LNG thiic day) bu dap cho viéc cac mé khi gia ré hét triv Ilwong. Ching t6i dw bdo CAGR EPS dat 23,5% trong giai
doan 2021-2026. Chling tdi dw béo lgi nhuan tlr mang van tai sé ting gap doi va déng gép ~70% vao loi nhuan rong clia GAS vao ndm 2026 so véi mirc ~40% trong ndm 2021.

GAS c6 nang lwc tai chinh manh mé véi tién mat rong tri gia 1.2 ty USD va ty 1é don bay 1a -47,9%, vwot troi so véi cac cdng ty cling nganh trong khu vire.
Yéu té hd tror: Gia dau Brent/FO/LPG cao hon dy kién.

Rui ro: Gia LNG ting cao c6 thé anh hwéng dén nhu cau nhap khdu LNG vao nadm 2023.
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3. Nhu cau xang dau hdi phuc thiic day san lwong va bién xang dau
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Bién xang dau & mirc cao do ngudn cung that chat hon trong bdi canh nhu cau tiép tuc

phuc hoi

Bién DO cua Platts Singapore va bién xang RON95
(USD/thung)
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Nguén: Bloomberg, VCSC

Dw b&o ctia VCSC vé bién DO va bién xang (USD/thung)
cho BSR
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Tiéu thu xang dau phuc héi manh sau dich COVID-19; B6 Céng Thwong dang chuan bi

cac ké hoach dy phong dé dbi phé véi nhirng bat 6n vé ngudn cung ctiia NSR

+ Chung t6i wéc tinh tiéu thu xang dau tai Viét Nam sé ting trwdng 7,0% YoY vao ndm 2022 sau tac dong tiéu cwc cla dich COVID-19 vao nam 2021. Trong
ké hoach giai doan 2021-2025, Chinh phu d&t ké hoach Viét Nam ghi nhan tang trwdng tiéu thu xdng dau dat 5,5%/n3m trong giai doan 2021-2030, gan
g4p ba lan tdc do6 tang trwdng toan ciu dy kién 1a 1,6% (theo dw béo clia Co quan Nang lwong Quéc té (IEA)).

+ Theo B6 Cong Thwong, nha may loc dau Binh Son (BSR) va nha may loc ddu Nghi Son (NSR) hién dang hoat déng 100% cong suat. B6 Céng Thuong
dang 1én ké hoach cho ngudn cung trong nwéc 1a 3,9 triéu tAn trong quy 3 (chiém khoang 72% nhu cau) va 4,4 triéu tAn vao quy 4/2022 (khoang 80% nhu
cau) so v&i khoang 60% trong 6 thang dau ndm 2022.

« Chung t6i ky vong san lwong trong nwédc sé dap rng 60%-65% tdng nhu cau cla Viét Nam trong dai han.

Tiéu thu xang dau cta Viét Nam (VCSC wéc tinh)

30 Triéu tan

trudng
pa lan tbc do tang
5,5%, tang gép Qubc té
GR 2022-2026: Nang luong
25 Et:ope\\n Shu I 1,6%, theo Hiep hoi Nang
~7.59% Yoy +7.0% YoY
20
15
10
67% 68% 60% 58%
5
0
2020E 2021E 2022F 2023F 2024F 2025F 2026F
m Refined product production m Refined product net imports

Ngudn: Bé6 Céng Thuong, BSR, wéc tinh cia VCSC
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BSR — Dinh gia hap dan khi loi nhuan dat mirc cao ky luc

Khuyén nghi*: MUA 2021  2022F  2023F  2024F 75%
Gia CP (29/09): 20.300VND  Tang trwéng DT 744%  46,9%  -17,1% 88% | cou BSR ~ ===--
Gia muc tiéu*: 32.100VND TT LNST sau CDTS N.M.  122,0% -34,1% -28,1%
*Gia muc tiéu va KN cap nhat 11/08/2022  LNST (nghin ty déng) 6,7 14,9 9,8 7,0 25%
Bién LN rong 64%  100%  80%  53% TR bt i . { W
TL tang: +58,1% P/E 9,4x 4,2x 6,4 8,9x W e
LS cb twre: 49% P/B 1,7x 1,2x 1,1x 1,0x | -25%
Tbng murc sinh I&i: +63,1% EV/EBITDA 6.5x 2.3x 3,3x 4,3x T0921 T1121 TO122 T0322 TO0522 TO722 TO9 22
Nganh: Hoa dau BSR  Peers* VNI Tong quan vé cong ty )
GT vdn hoa: 2,74 ty USD P/E (trwot) 4,1x 10,2x 12,3x Puoc thé‘nh lap nam 2008, CTCP‘ Loc Héa daju Binh Son la
Room KN: 191,8rUSD  EV/EBITDA 2,3% 9,8x N/A don vi dieu hanh Nha may Loc dau Dung Quat, nha may loc
GTGD/ngay (30n): 7.8rUSD  NovayrongVCSH  -443%  116,1% N/A ggg gdéclérﬁ'e“sfgta 6\’;‘3:“23% n’;'nh;mmvag ge," vao hosaot(yd‘-’n“r?u by
by . ) i) ¥ 0
CP Nha nuoc: 92%  ROE 31,6%  262% = 154% rong nu@g P ung
CP lwu hanh: 3.100tr  ROA 19,3% 7.7% 2,5%

** Gi& tri trung binh cta cac cong ty cung nganh (P/E va

Pha loang: 3100 £\//EBITDA trung binh sau nam)

Nha may loc dau tré va thi phan théng tri trong khi Viét Nam dang c6 nhu cau cao cho cac san phdm loc diu. BSR (14 nam tudi) 1a nha may loc diu dau tién tai Viét Nam
véi 33% thi phan dau san phdm (xdng & dau diesel) va 15% dbi v&i cac san phdm hoéa diu. BSR sé& dwoc hwdng loi tir mirc tdng trwdng manh mé trong tiéu thu san pham loc
d4u cta Viét Nam & mirc 5,5%/nam trong giai doan 2021-2030 (theo ké hoach ctia Chinh pht) - gap 3 1an ty 1& ting trwéng trung binh toan cau dw kién (theo dw bao cla IEA).
V&i 2 nha may loc du tai Viét Nam, chiing t6i ky vong san luwong trong nwéc chi dap (ing 60-65% téng nhu ciu xéng dau cua Viét Nam trong dai han.

Chung t6i ky vong bién xdng/dau diesel dai han sé tré lai mlpc trung binh trong giai doan 2015-2019. Viéc ndi lai cac hoat dong di lai, van tai va cdng nghiép sé tiép tuc
thac d&y nhu cau déi véi cac san pham xdng dau trong dai han, chang tdi ky vong gia xdng dau sé tiép tuc tdng nhanh hon gia dau thd. Chang tdi dw bao bién xang dai han sé
phuc hdi Ién m&c 10-12 USD/thiing - twong dwong mire trung binh trong giai doan 2015-2019 - va bién diu diesel & mirc 9 USD/thiing - thdp hon 25% so véi murc trung binh
trong giai doan 2015-2019.

Viéc diéu chinh ké hoach dau tw nang cap & mé réng tri gia 1,8 ty USD clia BSR |a mét yéu té tich cwe. BSR dang tién hanh nghién cu kha thi cho ké hoach nang cép &
m& rong stra di véi von dau tw lién quan cé kha ndng gidm tir 1,8 ty USD con 1,2 ty USD. BSR du kién s& hoan thanh k& hoach nay vao nam 2022 va dat muc tiéu dy an co thé

di vao hoat ddng vao dau ndm 2026.. K& hoach chi dau tw hiéu qua va cap nhat hon sé cho phép BSR dap (rng céc tiéu chuan cao hon (EURO 5) va da dang héa sang mang
hoéa dau c6 bién lgi nhuan cao.

Yéu t6 hd tro: BSR hoan thanh ké& hoach vén dau tw thap hon cho dw &n nang cap va mé réng; chuyén niém yét sang san HOSE.

Rui ro: Gia dau bién ddng manh dan dén sy bién déng 16N cla bién xang d&u va dy phong hang tén kho.
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Dién bién gia xang dau

Gia xang dau Platts Singapore (USD/thung)
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Source: B6 Coéng Thwong, VCSC
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PLX — Ngudén cung trong nwéc sé cai thién trong nam 2023

Khuyén nghi*: MUA 2021 2022F 2023F 2024F 25%
Gia CP (29/09): 34.350VND TT DT 36,5% 30,2% 6,4% 0,7% - ! Kt
Gia muc tiéu*: 50.200 VND TT EPS** 177, 7% -37,2% 97,7% 26,3% 0%
*Gia muc tiéu va KN cap nhat 22/08/2022  LNST (nghin ty VND) 2,8 1,8 3,6 4,6
NPM 1,7% 0,8% 1,5% 1,9% -25%
TL tang: +46.1% EV/EBITDA 8,7x 9,6x 6,3X 5,3x PLX
LS cb tirc: 3.5% Gia CP/DTHD 169,7x 8,5x 8,8x 7,5x -50%
TSR: +49.6% P/E 17,1x 27.2x 13.7x 10,9x TO921 T1121 TO122 T0322 T0522 TO722 TO922
Nganh: Xang dau PLX Peers*** VNI Tdng quan céng ty:
GT vén hoéa: 1,9ty USD P/E (truot) 55,4x 14,0x 12,3x Petrolimex (PLX) la cong ty hang dau trong mang phan phoi
Room NN: 52,0tr USD P/B (hién tai) 1,9x 3,0x 1,9x san pham xang dau véi 50% thi phan. PLX c6 2.700 tram
ADTV30D: 2,0tr USD EV/EBITDA 18,5x 9,3x N/A COCO (do chinh cong ty s& htru va van hanh, ban Ié) va
CP Nha nuéc: 75,9% No/Vén CSH 6.5%  -20,7% N/A 2.800 tram DODO (do dai ly s6 hu va van hanh, ban buon).
CP Iwu hanh: 1.271 tr RbE 3.8% 30,4% 15.4% Céc mén‘g kinh goa}nh,khéc bao g?m héazdéuv (déuk nhc‘r’n,
Pha loang: 1.271tr ** EPS diéu chinh cho cb phiéu quy ban trong ndm 2021** trung vi cla nhua duong), khi héa 16ng (LPG), van chuyén xéng dau, bao
cac nha phan phdi dau thé (trung vi 5 nam cho P/E va EV/EBITDA) hiém va ngan hang.

Chung t6i ky vong trién vong phuc hdi tich cwe tir ndm 2023. Ching tdi dw bao lgi nhuan gidm 37,2% YoY trong nam 2022 do ngudn cung trong nwéc khong dn dinh trong
quy 1/2022, gia nhap khau cao lam anh huéng dén lgi nhuan/lit cia mang phan phéi xang dau va dw phong gidm gia hang tén kho. Tuy nhién, chang t6i ky vong loi nhuan cla
PLX sé& phuc hdi 97,7% YoY vao ndm 2023 v&i ngudn cung trong nwéc va nhap khdu 6n dinh va phil hop ké& hoach.

PLX dwoc hwéng loi tir mipc ting tredng nhu cau xiang dau dai han dw kién cta Viét Nam 1a 5,5% trong giai doan 2021-2026. Theo Chién lwoc phat trién néng lvong
quédc gia dén ndm 2030, ké hoach ctia Chinh pha déi véi tdng trudng mure tiéu thu xang dau Viét Nam 1a 5,5%/nam - gap 3 1an tc do ting trwdng toan ciu dy kién 1a 1,6% (theo
IEA). Chiing t6i dw bao téc d6 tang trwéng kép (CAGR) EPS dat 15,0% trong giai doan 2021-2026.

M6 hinh ctra hang ban Ié tich hop va hoat ddng kinh doanh LNG c6 thé |a déng lwc tang tredng trong dai han. PLX c6 thé tao ra ting trwdng dai han tr cac dich vu
ngoai xéng dau (ctra hang tién lgi/dich vu riva xe) tai 2.700 tram xang dau hién hiru. PLX dang thir nghiém mé hinh rra xe/bdo dwdng xe tw dong dwéi sw tw van cla dbi tac
chién lwgc ENEOS Corporation (Nhat Ban). Trong khi d6, PLX dat muc tiéu dau tw 700 triéu USD vao kho LNG Nam Van Phong trong giai doan 2022-2025.

Ning Iwc tai chinh manh va cé tlec tién mét dn dinh. PLX ciing c6 nang lwc tai chinh manh c6 thé cho phép cong ty tra cd tic tién mat & mie 1.200/2.000 ddng/CP cho trong
cac nam 2022/2023 va 3.000 ddng/CP cho giai doan 2024-2026 (loi suét cb tic 7%).

Pinh gia cta PLX |a hap dan véi EV/EBITDA nam 2023 14 6,3 1an - thAp hon ~30% so véi mirc trung binh 5 ndm clia cac cong ty cling nganh.

Rui ro: Gia dau tho bién dong béat loi
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Gia cwde van chuyén dau trén thi trwdng qubc té cao hon gitp PVT hwéng loi

+ Gia cwdc van chuyén dau thd, sdn phdm dau va hoéa chét da tdng manh ké tir thang 3/2022 do xung dét Nga-Ukraine, diéu nay 1) da tao ra su thay déi co
céu trong céac tuyén dworng van chuyén dau thd, san phdm dau, héa chat, LPG va than, tir d6 thac day nhu ciu van chuyén do quang dwéng van chuyén dai
hon; 2) d& khién cac chi tau yéu cau cac khoan phi bao hiém Ién do nguy co bi trirng phat dbi véi viéc van chuyén cho céc cong ty Nga.

+ KQKD H1/2022 ciia PVT chwa phan anh sw phuc hdi cla gia cwéc qubc té vi mot sé hop ddng qubc té da duoc ky két vao cudi nam 2021. Ching t6i ky
vong PVT cé thé tdng cwdc van chuyén dau thd/san phdm dau/hda chét quéc té trong cac quy twong lai theo xu hwéng tng clia gia cwdc van tai qudc té.

+ Do dién bién bat n lién quan dén tac dong ctia xung dét Nga-Ukraine, ching tdi van dw béo gia thué tau ctia PVT sé phuc hdi 5% YoY vao ndm 2022.

Gia dau Brent va cwéc van chuyén dau tho tau Aframax Cwéc van chuyén dau san pham (‘000 USD)
(100.000 DWT)
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PVT — Gia cwdc cao va mé rong doi tau thac day tang trudng

Khuyén nghj*: MUA 2021 2022F 2023F  2024F 50%
Gia CP (29/09): 19.100VND  TT DT 02% 15.4%  6.1%  7.9% o504 PV ====e VNI
Gia muc tiéu*: 26.000 VND  TT EPS* 3.6% 23.8%  9.0% 18.2%
*Gia myc tiéu va KN cap nhat 25/08/2022  TT EPS*+ -0.6% 246% -17% 17.8% 0%
LNST (ty VND)*** 666 829 815 961
TL tang: +36,1% EV/EBITDA 43x  38x  36x  28x | %
LS cb tirc: 52% P/E** 11.0x 8.9x 8.2x 6.9x -50%
TSR: +41,4%  PIE** 9.8x 7.9x 8.0x 6.8x TO921 T1121 TO122 T0322 TO522 TO722 TO9 22
Nganh: Xang dau PVT  Peers VNI Téng quan vé Céng ty . ) .
GT vén hoa: 268,8tr USD  P/E (trugt)* 10.0x 3.6x 12.3x PVT hién s¢ hru doi tau chd dau Ion nhat va kiem soat 100%
Room NN: 95,3tr USD  P/B (hién tai) 5.2x 8.2x N/A thi phan cho mang van tai dau thé cho nha may loc dau Binh
ADTV30D: 24trUSD  No/Vén CSH 57%  56.5% N/A Son (420.000 DWT), 30% van chuyén dau thanh pham

(160.000 DWT), 90% LPG (42.500 m3), 10% van chuyén than

CP Nha nwéec: 51,0% ROE 11.9% 10.0% 15.4% e L x

0,
CP luu hanh: 3237t ROA 47%  48%  2.5% (83.000 DWT) va thi phan FSO 10%.
Pha loé@ng: 323,71tr **EPS ¢6t 16i, *** EPS bao cao

Mang van chuyén dau thd cho BSR va kho chira néi (FSO) ctia PVT sé mang lai loi nhuan én dinh. PVT c6 mét doi tau gdm 4 tau chéd dau tho tré va hién dai. PVT la cong
ty van chuyé&n dau thd Ién nhat ctia BSR (50% san lwong, déng gép 25%-30% loi nhuan rong trong ndm 2021), mang lai lgi nhuan rong 6n dinh trong dai han cho PVT. Ngoai ra,
PVT c6 hoat ddng kinh doanh FSO &n dinh va c6 bién loi nhuan cao v&i cac hop ddng dai han tir 7 dén 10 ndm (chiém khodng 20% loi nhuan rong trong ndm 2021).

PVT dang mé réng ning lwc van tai. Trong giai doan 2021-2026, chiing t6i dw bao PVT sé& tang gap déi cong suat van chuyén dau thd, ting 30% cong suét dau thanh pham
va nang cong suét tau than thém 4,0 1an. PVT hién cé tiém Iwc tai chinh manh d& mua dwoc tau ché dau gia ré, didu nay sé cing cb loi thé canh tranh & thi trwdng nwéc ngoai
va gilp PVT git vi tri thdng tri tai Viét Nam trong thei gian dai.

PVT c6 téc do ting tredng dai han 6n dinh tir cAc mang van tai khac - dac biét [a ttr mang LPG dang tang trwdng (chiém khoang 25% loi nhuan gop trong ndm 2021) voi thi
phan théng trj 14 100% va nhu cdu hang ndm cda Viét Nam dw kién sé ting trwdng manh 14% dbi v&i LPG (theo wéc tinh clia ching tdi). PVT cling cé thé dat dwoc ting trwdng
trong dai han ti viéc van chuyén cac san phadm dau cho NSR cling v&i nhu cau van chuyén than téng.

PVT dwoe hwéng loi tir hoat dong ctia nha may loc dau th hai ctia Viét Nam — nha may loc dau Nghi Son (NSR, 25% thi phan). Chang ti ky vong PVT c6 thé nhan
dwoc hop ddng van chuyén dau NSR va mua dwoc 1 tau van chuyén dau thé siéu I&n (VLCC) vao cudi ndm 2023. V&i VLCC, ching tdi ky vong hoat dong van tai cho NSR c6
thé mang lai lgi nhuan dai han trung binh 14 100 ty ddng/nam t&» ndm 2024 (chiém khodng 10% LNST cla PVT trong nam 2024).

PVT dang giao dich véi mirc EV/EBITDA dw phéng nam 2022 hap dan |a 3,8 1an — thap hon 43% so v&i mire trung binh ctia cac cong ty cing nganh trong khu vue.
Yéu t6 hd tro: Tién do mé rong doi tau nhanh hon duw kién.

Rui ro: Téc dd phuc hdi ciia gia cwédc thué tau cham hon duw kién; 14i suat cao hon du kién.
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4. Cac nha san xuat phan bon véi tiém Iwc tai chinh manh mé va cb tirc hap dan, trong khi gia khi qubc
té cao gilp gia uré duy tri & mdc cao
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+ Gia urea trung binh trong thang 7-8/2022 ha nhiét so vé&i trung binh quy 2/2022, nhwng c¢6 diu hiéu phuc hdi nhe tir cudi thang 8. Dién bién gia uré van
cao hon dw bao clia ching t6i.

+ Vao ngay 01/06/2022, Nga cong b han ngach xuét khau 8,3 triéu tAn phan dam (uré, amoniac va amoni nitrat) trong giai doan thang 7/2022 - 12/2022,
tang t&r m&re 5,9 triéu tAn phan dam trong giai doan thang 1/2022 — 5/2022. Tuy nhién, téng han ngach xuét khdu phan dam nam 2022 van cho thay xuét
khau tir Nga han ché so véi ndm 2021. Trong khi d6, chinh sach han ché xuét khau phan bén ctia Trung Quédc van chua co dién bién mai. Cubi cing, chi
phi khi tang cao tai Chau Au khién cac cong ty san xuét uré phai déng ctra hodc gidm san xuét.

Dién bién gia uré toan cau

1,200
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800 .
Gia dau
thd tan
600 9

400 : -— g ;
: - o ——

Gia ngid cbc tang;
Ngudn cung tiép tuc
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Au; Ngudn cung tiép tuc
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Cang thang Nga -
Ukraine
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Gia uré tiép tuc ha nhiét vao

Gia uré toan cau ha
nhiét tr mirc co s&

— cao :
200 = cudi thang 7/2022 truéic khi
phuc hdi trong thang 8/2022
0
T08/20 T11/20 T02/21 TO05/21 T08/21 T11/21 T02/22 T05/22 T08/22
Brent oil price (USD/bbl) - RHS Black Sea urea price (USD/tonne) - LHS Middle East urea price (USD/tonne) - LHS

== Chinese urea price (USD/tonne) - LHS

Nguén: Bloomberg, VCSC.
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Trién vong gia uré nam 2022

Chung t6i gia dinh mirc chiét khdu 14% clia gia ban cia DPM va DCM so véi gid uré Trung Bong trung binh vao ndm 2022, sau d6 1a mc chiét khau khoang
2% giai doan 2023-2026 khi gia uré giam.

Dw bao Gia uré thé gi®i so vé&i gia uré trong nwéc (USD/tan)
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400 Chung téi gia dinh mirc chiét khau 14% so
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Middle East urea price Domestic price H1 2022 average (Middle East) == == H2 2022F average (Middle East)

Nguén: Bloomberg, VCSC, cac cong ty cung nganh. Ghi chi: D liéu thue té giai doan thang 1/2021-7/2022; VCSC du bao cho giai doan thang 8/2022-12/2022.
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Gia uré tiép tuc & mirc cao trong giai doan 2022-2023 do gia khi dot va gia than cao

+ Chung t6i ky vong gia khi dét tw nhién (nguyén liéu dau vao cta khodng 70% uré dwoc san xuét trén toan cau) sé van & muc cao trong giai doan 2022-2023.

+ Trién vong gia than (gia dau vao cho khodng 30% uré dwoc san xuét trén toan cau) cling tang cao do thiéu hut nguén cung do xung dét Nga - Ukraine.

+  Gié khi va chi phi san xuét thip hon van la lgi thé cho DPM va DCM so véi cac nha san xuét uré qudc té.

Dw béo gia khi cta IEA trong béao céo khi mé&i nhat (USD/triéu BTU)

Dw bao cua IEA tinh dén thang 4/2022
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- Henry Hub natural gas spot price
Asian spot LNG prices
Dutch TTF natural gas spot price

Nguén: IEA, du bao cia VCSC.
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DCM — Gia uré cao hon thic day trién vong Igi nhuan ndm 2022 manh mé

Khuyén nghi*: MUA 2021 2022F 2023F 2024F 125%
Gia CP (29/09): 32.250VND  TTDT 30,5% 46,7% -9,7%  -143% | 100% DCM  ===-- VNI
Gia muc tiéu*: 39.200 VND TT EPS 188,9% 72,6% -34,9% -16,5% 75%
*Gia muc tiéu va KN cap nhat 24/08/2022 LNST (ty VND) 1.918 3.310 2.156 1.800 50%

DPS (VND/CP) 1.800 1.800 1.800 2.000 25% * - .
TL tang: +21,6%  EV/EBITDA 4,0x 2,1x 2,4x 3,2x 0% e T
LS cb twre: 56%  P/E* 9,7x 5 6x 8.6x 10,3x -25% .
TSR: +271%  PIE** 7 6x 4.9% 7.0x 9.1x T0921 T1121 T0122 T0322 T0522 T0722 T09 22
Nganh: Hbéa néng DCM Peers VNI Tdng quan cdng ty
GT vbn héa: 742.6tr USD P/E** (trwot) 4,6x 12,1x 12,3x DCM la mét trong hai nha sén xuét uré hang dau Viét Nam voi
Room NN: 295,6tr USD P/B (hién tai) 3,2x 1,8x 1,9x thi phan 32%. DCM s& hiru nha may uré hat duc voi cong
ADTV30D: 11,1tr USD No/Vén CSH -67,5% 26,6% N/A suat 800.000 tdn/nam. Ngoai ra, DCM con dang dau tir vao
CP Nha nudc: 756%  ROE 404%  24.2% 15,4% mot nha may NPK vai cong suét 300.000 tn/nam.
CP lwu hanh: 530,0 tr ROA 28,9% 12,8% 2,5%
Pha loéang: 530,0 tr ** bao cao; *** P/E gia dinh chinh sach kh&u hao 20 nam

Gia uré ha nhiét trong thang 7-8/2022 nhwng van duy tri & mirc cao hon dw bao cta chiing tdi. Trong quy 2/2022, gia uré trung binh & Bién Pen va Trung Pong da tang
gép doi YoY lan lwot dat 595 USD/tAn va 798 USD/tan, do chi phi néng lwong tdng cao va ngudn cung t&» Nga, Trung Quéc va Chau Au gidm. Trong thang 7-8/2022, gia uré
trung binh & Bién Pen va Trung Déng 1an lwot gidm 13,3% va 23,6% so v&i gia trung binh trong quy 2/2022 1a 516 USD/tan va 592 USD/tan, cao hon dw bao trwdc day cla
ching t6i. Do d6, ching téi nang dw béo gia ban trung binh ctia DPM thém khoang 11%/10% va LNST sau lgi ich CDTS thém 16%/10% |an lwot cho cac ndm 2022 va 2023.

Rui ro thap ddi vé&i chi phi khi diu vao trong giai doan 2022-2026. Thang 02/2020, DCM da dat dwoc thda thuan so bd véi PVN dé c6 da khi dau vao cho dén nam 2027 véi
co ché gia thj trwong (dwa trén gia dau FO va dau Brent). DCM van dang chd ky hop dbng chinh thirc véi PVN sau khi don vi nay hoan thanh chét sén lwgng khi véi GAS,
POW va EVN. Chung t6i ky vong rti ro thdp cho sy thay ddi co' ché nay do 1) ching t6i tin ring Chinh phia dang hd tro' cac cong ty san xuét uré d& dam bao an ninh lwong thuc
qudc gia va 2) san lwong khi dau vao clia cac cong ty san xuét uré 1a thap hon so véi san luong clia cac nha may dién.

Nhu cAu uré trong nwéc 6n dinh, tiém ning xuat khau tang. Viét Nam la nha xuat khdu gao I&n thir ba thé gi¢i, dAn dén nhu ciu uré ting trwéng 6n dinh & m&c 2%/nam
(theo AgroMonitor). Yéu t6 nay va tiém nang xuét kh3u ting sé hb tro' san lwong ban ctia DCM khoang 850.000 tan (hiéu suét hoat dong ~106%) trong giai doan 2022-2026.

Ning lwe tai chinh manh va ¢6 tiee tién mat én dinh. DCM c6 nang lwc tai chinh manh véi tién mat rong & 293 triéu USD va ty 1& no rong/vén CSH la -67,5% vao cudi quy
2/2022, diéu nay sé hd tro mirc cb tirc tién méat dw phéng cuia ching t6i 1a 1.800-2.000 ddng/cd phiéu/nadm.

Yéu té hd tror: Gia uré duy tri & mirc cao trong thdi gian dai hon; san lwong xuat khdu 6 thang cudi nam 2022 cao; tiép tuc thoai vén nha nwéc trong nam 2023; du diéu kién
hudng murc khéu trir thué GTGT dau vao tir nam 2023.

Ru ro: Céac thay dbi trong chinh sach xuét khdu cia Nga/Trung Quéc c6 thé khién san luong xuét khdu uré cao hon tir cac qudc gia nay; gia dau nhién liéu/khi nhién ligu trong
nwéc cao hon.
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DPM — Binh gi& hap dan, cb tirc tién mat én dinh trong giai doan 2022-2023

Khuyén nghi*: MUA 2021  2022F 2023F  2024F 125%
Gia CP (29/09): 45.050 VND TT DT 64,7%  32,2% -12,4% -15,9% 100% DPM =gy === VNI
Gia muc tiéu*: 57.000 VND TT EPS** 370,3% 52, 7% -33,8% -32,8% 75%
*Gia muc tiéu va KN cap nhat 24/08/2022  TT EPS*** 350,8%  41,2% -33,8% -32,8% 50%
LNST-CDTS*(ty VND) 3.117 4.402 2.913 1.958 25% R |, R,
TL tang: +26,5% DPS (vNDicP) 5.000 5.000 5.000 3.000 0% == . O T
LS cb tire: 11,1% EV/EBITDA 3,1x 1,8x 2,6x 3,8x -25%
TSR: +37.6%  PIE 6.6x 4.8x 73x 10 8x T0921 T1121 TO122 T0322 T0522 TO722 TO922
** ¢t 16i; *** bao céo
Nganh: Hoa nong DPM  Peers VNI Téng quan cong ty
GT von hoa: 766,6tr USD  P/E (trwot) 3,8x 12,1x 12,3x DPM & nha san xuét u-ré hang dau Viét Nam v&i thi phan
Room NN: 644,5tr USD  P/B (hién tai) 1,1x 1,8x 1,9x khoang 35%, dong thoi kinh doanh cac mat hang phan bén khéac
ADTV30D: 8,0tr USD  No/Vén CSH -65,6%  26,6% N/A (NPK, SA, DAP). Cong ty s& h&u nha may u-ré Pha My (cong
CP Nha nuéc: 59,6% ROE 425%  242%  154% suat 800.000 tan/nam), nha may NPK-NHS (cong suat 250.000
CP vy hanh: 3914t ROA 32 4% 12.8% 2 5% tan/nam) va mang lwéi phan phoi gom 3.000 diém ban 1é.
Pha loéng: 391,4 tr

Gia uré ha nhiét trong thang 7-8/2022 nhwng van duy tri & mirc cao hon dw béo cta ching tdi. Trong quy 2/2022, gia uré trung binh & Bién Den va Trung Déng dé ting
gép doi YoY lan lwot dat 595 USD/tan va 798 USD/tan, do chi phi nang lwgng ting cao va nguén cung ti» Nga, Trung Quéc va Chau Au gidm. Trong thang 7-8/2022, gia uré
trung binh & Bién Den va Trung Dong lan luot gidm 13,3% va 23,6% so véi gia trung binh trong quy 2/2022 la 516 USD/tAn va 592 USD/tan, cao hon dy bao trwdc day cla
chiing t6i. Do d6, ching tdi nang dw bao gia ban trung binh ctia DPM thém khoang 11%/10% va LNST sau lgi ich CDTS thém 16%/10% Ian lwot cho cac ndm 2022 va 2023.

Nhu cu uré trong nwéc én dinh va tiém ning tang trwéng tir nha may NH3-NPK méi. Viét Nam la nwéc xuét khau gao 16n thir ba trén thé giéi, dAn dén nhu cu uré ting
trwéng 6n dinh 2%/nam va hé trg DPM c6 san lwong ban uré hang ndm 6n dinh la 800.000 tan. Trong khi d6, thi trwéng NPK c6 mirc tang trwdng cao hon 6% -7%/ndm va tng
dung réng rai hon. Chang t6i ky vong nha may NH3-NPK sé& déng gép trung binh khodng 16% vao lgi nhuan rong ctia DPM trong giai doan 2023-2026.

Chung t6i da ghi nhan gia van chuyén khi dét sé tiang dang ké trong dw bao cta ching tdi tir ndm 2023. Chang tdi gia dinh gia van chuyén khi ctia DPM sé ting 22% YoY
trong ndm 2023 do ching tdi cho rdng DPM sé phai s dung nhiéu khi hon tir cac mé khi cé chi phi cao hon & bé Clru Long trong giai doan tir ndm 2023.

Co hoi dau tw vao c6 phiéu cé cé tirc 6n dinh dwa trén ndng lwe tai chinh manh ctia c6ng ty. DPM c6 bang CDKT lanh manh (tién mat rong 378 triéu USD vao cudi quy
2/2022) va trién vong loi nhuan ndm 2022 tich cuc, loi suét cd tirc 6n dinh khodng 10%/n&m, dwa trén dw bao cla ching toi.

Yéu té hé tro:: Gia uré duy tri & mirc cao trong thoi gian dai hon; san lwong xuét khdu cao hon dw kién (v&i gia cao hon gia ban trong nwéc) trong 6 thang cudi ndm 2022; du
didu kién hwéng mirc khiu trir 10% thué GTGT dau vao tlr ndm 2023.

Rui ro chinh: Céac thay déi trong chinh sach xuat khau ciia Nga/Trung Quéc c6 thé khién san lwong xuét khau uré cao hon tir cac qudc gia nay; gia dau nhién liéu/khi nhién liéu
trong nwdc cao hon.
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Phu luc: Khuyén céo

Chung t6i, Binh Thi Thily Dwong, Ngd Thay Tram, va phong Nghién ctru & Phan tich VCSC, xac nhan réng nhitng quan diém dwoc trinh bay trong bao cao nay phan anh ding quan didm cé nhan cla chang t6i
vé cong ty ndy. Chiing tdi ciing xac nhan rang khéng c6 phan thi lao nao clia ching téi da, dang, hoic sé truc tiép hay gian tiép c6 lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac
chuyén vién phan tich nghién ctru phu trach c4c béo céo nay nhan dwoc thi lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xac cta nghién ctru, va doanh thu clia céng ty, trong dé bao
gdm doanh thu t&» cac don vi kinh doanh khac nhw bd phan Mai gidi td chire, hodc Tw van doanh nghiép.

Céc khuyén nghj Dinh nghia

MUA Téng lgi nhuan cb déng (bao gdm cb tire) trong 12 thang téi du béo sé trén 20%

KHA QUAN Téng loi nhuan cb déng (bao gdm cb tre) trong 12 thang téi du bao sé dwong tir 10%-20%

PHU HOP THI TRUONG Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang téi dw bao sé dao ddng gitka &m 10% va dwong 10%

KEM KHA QUAN Téng loi nhuan cb déng (bao gdm cb tire) trong 12 thang téi dw bao sé am tir 10-20%

BAN Téng lgi nhuan cb déng (bao gdm cb tire) trong 12 thang téi dw bao sé am trén 20%

KHONG DANH GIA B6 phan nghién ctvu dang hodc c6 thé s& nghién ctru ¢ phiéu nay nhung khong dua ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha

céac quy dinh cla luat va’hodc chinh séch cong ty trong trwdng hop nhét dinh, bao gém khi VCSC dang thue hién dich vu tw vén trong giao dich sap nhap hodc
chién lwoc cé lien quan dén cong ty do.

KHUYEN NGH| TAM HOAN Hinh thirc danh gia nay xay ra khi chwa cé day dd théng tin co' s& dé xac dinh khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu
trwéc d6, néu c6, khéng con hidu lwc déi véi cb phiéu nay.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC
N&i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc ting/gidm tuyét déi clia gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gida muc tiéu - gia hién tai)/gia
hién tai va khong lién quan dén hoat ddng thj trwéng. Cong thirc nay dwoc 4p dung tir ngay 1/1/2014.

Triv khi c6 khuyé&n céo khac, nhitng khuyé&n nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai c6 thé lam cho cac khuyén nghi tam thoi khong khép véi mirec chénh 1&ch gitra gia
thi trwdng cdia cd phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong (rng véi danh gia ctia chuyén vién phan tich vé gia tri hop Iy hién tai ctia cd phiéu. Gia muc tiéu 1a me gia cd phiéu nén duoc giao dich & hién tai
néu thi trwdng ddng y quan diém cta chuyén vién phan tich va cé nhivng yéu tb xtc tac can thiét dé tao ra sw thay ddi nhan thirc trong thdi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rng trong thdi han
xac dinh s& khong c6 tin ttrc, sw kién hodc yéu tb thic day can thiét d& cd phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gi tri hop ly. Vi thé, trong hau hét truong hop, khuyén nghi cia
chiing tdi chi la danh gia sw chwa phil hop gitra gia thi treéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan diém ctia ching t6i.

Phwong phap dinh gia: D& xéc dinh gid muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia khac nhau, bao gém nhwng khéng gi¢i han, phwong phap chiét khau dong tién ty do va dinh
gia so sanh. Viéc lwa chon phwong phap tlly thudc vao tirng nganh, cong ty, tinh chat cd phiéu va nhiéu yéu té khac. Két qua dinh gia c6 thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Dinh gia dwa
trén nhiéu chi s (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khr, 2) Md hinh chiét khau (DCF, DVMA, DDM); 3) Phuwong phap tinh téng gia tri cac
thanh phan hoac cac phwong phap dinh gia dwa vao tai san; va 4) Phwong phép dinh gia st dung loi nhuan kinh t& (Loi nhuan thang dw, EVA). Cac mé hinh dinh gia nay phu thudc vao céac yéu té kinh t& vi mo
nhuw tang trwdng GDP, l4i suat, ty gid, nguyén liéu v&i cac gia dinh khac vé& nén kinh té cting nhw nhitng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi trwdng cling c6 thé anh hwéng dén viéc dinh
gia cong ty. Qua trinh dinh gi4 con can cr vao nhitng ky vong cé thé thay ddi nhanh chéng ma khang can théng bao, tlly vao st phat trién riéng cla tirng nganh.

RUi ro: Tinh hinh hoat dong trong qué khr khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai t& c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan cia bat ky chirng khoan

hay céng cu tai chinh nao c6 lién quan dwoc néi dén trong bao céo nay. D& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khéc, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé&
duorc gidi dap.
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Phu luc: Lién hé

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich

+84 28 3914 3588

Ngan hang va Chirng khoan

- Ngd Thi Thanh Truc, Chuyén vién cao cép, ext 116
- Huynh Thi Hdng Ngoc, Chuyén vién, ext 138

- H6 Thu Nga, Chuyén vién, ext 516

Vimé
Hoang Thuy Lwong, Trwwdng phong, ext 364
- Trvong Thanh Nguyén, Chuyén vién cao cép, ext 132

Khéach hang ca nhan

Vii Minh Birc, Phé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao clp, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

- BUi Thu Ha, Chuyén vién, ext 364

Alastair Macdonald, Giam déc diéu hanh, ext 105

alastair.macdonald.vcsc.com.vn

Hang tiéu dung

Hoang Nam, Trwéng phong cao cép, ext 124
- Huynh Thu Ha, Chuyén vién, ext 185

- Nguyén Trong Nhan, Chuyén vién, ext 139

BDS va Co' sé ha tang

Lwu Bich Héng, Trwéng phong cao cap, ext 120
- Thai Nhyt Bang, Chuyén vién cao cép, ext 149

- Than Nhw Boan Thuc, Chuyén vién, ext 174

Khéi méi gi&i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan

Giam déc diéu hanh

Khéi méi gi®i va Giao dich Chibtng khoan — Khach hang
té chirc

+84 28 3914 3588, ext 107

tuan.nhan@vcsc.com.vn
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Chau Thién Tric Quynh
Giam déc diéu hanh

Khéi Méi gi¢i trong nwéc
+84 28 3914 3588, ext 222

quynh.chau@vcsc.com.vn

Dau khi va bién

Dinh Thj Thuy Dwong, Trwéng phong cao cap, ext 140
- Ng6 Thuy Tram, Trwdng phong, ext 135

- Hoang Minh Thang, Chuyén vién, ext 196

Vat liéu va Cong nghiép
Nguyén Thao Vy, Trwéng phong, ext147
- Bui Xuén Vinh, Chuyén vién, ext 191

Nguyén Quéc Diing
Giam déc

Giao dich Chirng khoan -
Khach hang té chirc

+84 28 3914 3588, ext 136

dung.nguyen@vcsc.com.vn



