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Nganh Dau khi

Du phong 3Q24F: Khi cham lai, Khoan lén ngoi

Khi tw nhién dwong 6ng: Giam do mua thap diém

Trong 3Q24F, ching tdi dw béo tiéu thu khi tw nhién dwdng éng sé gidam 16%
n/n va 34% g/q, dat 1.3 ty Sm3. Nguyén nhan chinh dén tir san lwong tiéu thu
ctia nhém khach hang Dién du kién thap ky luc, wéc tinh gidm 24% n/n. Nguoc
lai, nhu cau tr nhém khach hang Pam va khach hang céng nghiép (KHCN) dw
bao sé duy tri dn dinh trong giai doan nay. Ngoai ra, kha nang cap khi (cho Dién)
da giam xudng 9 triéu Sm3/ngay vao thang 8 (-34% n/n) va tang huy déng khi tt
cac ngudn cé chi phi cao hon nhw Sao Vang - Pai Nguyét, gia khi thién nhién
trong thang 8 da tang 10% bét chap gia FO gidm 15% n/n. Chung tdi dy bao gia
khi trong 3Q24F sé dat mwc trung binh 9.1 USD/mmBTU, tang 7% trong khi gia
FO trung binh gidm 7% n/n.

LNG: Tang trwréng nhe ban khi cho KHCN

Chung téi cho rang dong lwc thic day sén lwong manh mé LNG nhu trong 2Q24
(do dw phong vé thiéu dién mua cao diém) sé khéng lap lai trong 2H24F do sw
phuc héi manh mé cuia thay dién vao mua mwa va hiéu (rng La Nina. Trong thang
9, PV GAS, théng qua codng ty con 18 CNG Viét Nam, da chinh thirc phan phbi
LNG ra mién B&c bang dwdng sat, ching téi danh gia day la mét tin hiéu tich
cwc cho CNG Viét Nam. Tuy nhién, chung t6i tin rang diéu nay khoéng co tac
dong Ién trén quy mé toan nganh do khéi lwong nhd va han ché vé kha ning
m& rong. Téng san lwong LNG qua kénh nay du kién sé dat khoang 0.7 triéu
Sm? trong 3Q24F va khoang 2-4 triéu Sm3 trong 2H24F.

Tham do va khai thac (E&P): Gia thué gian khoan dy kién tang
do nguon cung han ché

Tinh dén thang 8, s lwong gian khoan ngoai khoi hoat dong tai Dong Nam A
(BNA) van duy tri & muc 26 gian (khéng dbi so véi cing ky va so véi thang
trwdc), diéu nay cé nghia 1a cac gian khoan bi tam ngung & Trung Déng trudc
doé khéng c6 dau hiéu dich chuyén sang va canh tranh & DNA. Diéu nay sé tiép
tuc hd tro’ gia khoan ngay trong bdi canh nhu cau E&P cao & DNA khi chinh phu
cac nuwéc ban hanh cac ké hoach dau tw thwong ngudn day tham vong. Theo
do, PVD 1a cong ty niém yét dwoc hwdng loi nhiéu nhat vi day 1a mot trong
nhirng doanh nghiép khoan hoat déng tich cwc nhat trong khu vic. Chang toi
dw bao gia thué ngay trung binh cia PVD c¢6 thé vuot mirc 100,000 USD trong
3Q24F (+30% n/n, +4% q/q).
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Bang 1. Danh muc ¢é phiéu

Khuyén nghi Lgi nhuan va Binh gia
Cong ty Doanhthu  LNHP  LNST  EPS  BPS PE PB ROE EBIT%\X DY
(ty déng) (ty déng) (ty déng) (ty déng) (ty déng)  (X)  (X) (%) X) (%)
GAS Khuyén nghi xéguimg 2020A 64,135 8,694 76855 3351 20675 178 29 162 127 48
GMT (ddng) - 2021A 78992 10374 8673 3579 21810 192 31 174 121 36
Thi gia (01/10, déng) 73,000 2022A 100724 17799 14798 6266 25551 119 29 267 80 33
Vén hoa. (ty ddng) 171,015 2023A 80954 12906 11606 5112 27340 134 25 187 88 43
2024F 98152 11829 1069 4583 26333 182 32 169 164 71
CNG Khuyén nghi prKl:&mg 2020A 2333 52 51 1114 14511 119 09 74 11 146
GMT (ddng) - 2021A 3058 105 82 2231 1484 93 14 152 24 74
Thi gia (01/10, déng) 35,200 2022A 4,185 150 118 3351 16164 52 11 216 10 88
Vén héa. (ty ddng) 1,235 2023A 3112 117 110 3142 17,169 8.7 16 188 32 56
2024F 3127 155 132 3757 19265 95 18 206 40 31
PVD Khuyén nghi XEP":?’,:“S 2020A 5209 1 187 311 24842 397 05 14 181 ;
GMT (ddng) - 2021A 3995 27 20 49 24619 4613 09 01 277 ;
Thi gia (01/10, ddng) 27,400 2022A 5432 67 104 245 25100 NA 07 07 134 ;
Vén héa. (ty ddng) 15,231 2023A 5,804 764 589 838 26519 332 11 41 95 -
2024F 8582 1282 903 1622 27599 164 10 60 115 .

Ngudn: Bloomberg, KISVN wéc tinh

Bang 2: Dy phéng KQKD 3Q24F, danh muc KIS (Ty déng, %, %p)

Doanh thu LNST
3Q24F n/n a/q 3Q24F n/n a/q
GAS 22,153 1 (25) 2,396 0) (30)
CNG 820 4 (2) 38 27 (15)
PVD 2,329 69 3 160 20 22
Danh muc KIS 25,576 5 (23) 2,594 1 (28)

Ngudn: Bloomberg, KISVN wéc tinh
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I. Khi tu nhién duéng 6ng: am dam mua thap
diém

3Q24F — tiéu thu khi khé qua dwéng 6ng dw b&o giam do
nhu cau yéu ttr cac nha may dién

Trong 3Q24F, ching t6i dw bao tiéu thu khi kho qua dweng 6ng sé gidm 16%
n/n va 34% q/q, dat 1.3 ty Sm3. Nguyén nhan chinh dén tir tiéu thu ctia nha may
dién (NMD) dy kién thap ky luc, wéc tinh gidm 24% n/n. Ngwoc lai, nhu cAu tiy
khach hang Bam va KHCN du phdng sé duy tri 6n dinh trong giai doan nay.

Hinh 1. San lvgng khi khé dudng 6ng c6 thé giam 16% n/n  Hinh 2. Ting truéng n/n theo nhém khach hang

m— Dién
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Ngudn: D@ liéu cong ty, KISVN wéc tinh Ngudn: Dt liéu cong ty, KISVN wéc tinh

e Nhu cau cta cac nha may dién khi

Trong 3Q24F, ching t6i dw bao muc tiéu thu khi dbt tw nhién tai cac NMD
c6 thé gidm 24% n/n, dat 0.8 ty Sm3. Nguyén nhan dén ti tdng san lvong
nhiét dién khi wéc chi dat tdng cong 4.1 ty kWh trong 3Q24F (-29% n/n,
hinh 3). Sy sut gidm nay dwgc gidi thich béi:

(1) Mua mwa & mién Nam tré lai va hiéu rng La Nina trong 3Q24F 1am
tang kha nang san xuét thdy dién, do d6 nhu cau huy déng tir cac
nha may nhiét dién giam (Hinh 4).

(2) NMD Phu My 3 d& hét han hop ddng BOT vao thang 3, nghia la
EVN khéng con nghia vu cam két bao tiéu san lwgng cho NMD nay
nira. Theo do, san lwong tir Pha My 3 (tiéu thu 0.8 ty Sm3 mbi nam)
c6 thé giam dang ké trong 3Q24 va tham chi cé thé bang 0 vao cac
giai doan thap diém.




Nganh Dau khi

(ty Sm?

1.8
1.6
1.4
1.2
1.0
0.8
0.6
0.4
0.2

e Khi ti€u thu tai NMD
San lugng dién khi

Hinh 3. San lwgng cho cac NMP khi uéc giam 24% n/n Hinh 4. Hé sé huy déng Pién khi uéc tinh chi cén 24%
trong 3Q24F, svck con sé nay la 34%
(ty kwh) Gas + :
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Nguén: D liéu cong ty, KISVN wéc tinh

Ngudn: EVN, KISVN wéc tinh
Nhu cau ctia cac nha may phan dam

Trong 3Q24F, chung t6i dw bao réng khi tw nhién trong san xuat Dam
c6 thé gidm trén nén quy nhwng van gan nhw khéng dbi theo nén nam,
dat khoang 270 triéu Sm3 (Hinh 5). Bong lwc chinh dén tir san xuat
phan dam (uré), dw bao sé dat 427 nghin tan (khéng ddi n/n, -9% q/q,
hinh 6).

Téng san lwong uré dat tdng cong 282 nghin tan trong thang 7 va thang
8, tdng 4.4% n/n (so v&i ndm ngodi 271 nghin tan). Tuy nhién, DCM dat
muc tiéu thap trong thang 9, giam con 67 nghin tan (-18% n/n), ching
t6i tin rang diéu nay sé tac dong dén san lwong uré cla toan nganh,
lam lu m& mirc tang trwdng cac thang truwdc va khién san lwong trong
3Q24F gan nhu khéng thay dbi theo nam.

Hinh 5. Khi cho san xuat phian Dam cé thé di ngang ... Hinh 6. ... do san ludgng uré di ngang trong 3Q24F
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Nguén: D@ liéu cong ty, KISVN wéc tinh

Ngudn: D liéu cong ty, KISVN wéc tinh
Nhu cau ciia KHCN

Chung t6i dw phéng san lwong khi 3Q24F cho KHCN khéng dbi n/n,
dat 0.26 ty Sm?3 (Hinh 7) do trién vong con kha phan hoa:

(1) Nganh san xuét nhin chung tich cuc, thé hién béi chi s6 MPMI
(Hinh 8),
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(2) Hoat déng san xuat clia cac cong ty vat liéu xay dwng nhin chung
c6 cai thién, tiéu biéu véi sy hdi phuc ctia nganh thép (Hinh 9). Tuy
nhién, chung t6i cho rdng nganh xay dwng va BDS chuwa séi dong
van sé tac dong manh mé dén cac cong ty san xuat gach bp lat,
mét trong nhirtng KHCN I&n cda khi thién nhién (Hinh 10).

Hinh 7. San lugng khi cho KHCN cé thé di ngang do triégn  Hinh 8. Chi s6 MPMI cho thiy nganh san xuat nhin chung
vong phén hoa

van tich cuc
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Ngudn: Dt liéu cong ty, KISVN wéc tinh

Ngudn: Bloomberg, KISVN

Hinh 9. San lugng san xuat thép ting trudng lién tuctrong  Hinh 10. ... tuy nhién doanh thu phén khic gach &p lat caa
théi gian gan day ...

cac doanh nghiép niém yét du kién van giam nhe (n/n)
trong 3Q24F

(nghin tan)
3,000 r

2,500
2,000
1,500
1,000

500

0

08-2023
09-2023

10-2023
11-2023
12-2023

s San lugng san xudt thép

tdng trudng n/n (%) (tV dONG) s Do thu ting trudng n/n (%)
4 40 3,000 - 4 100
2,500 180
%1 60
2,000 g
71 a0
Z
1,500 f
74 20
Z
1,000 z 0
=
500 f/ (20)
.
I35 3% O N N N N mm e D
I NI I I o008 o000 o &
— N M ¥ D OV N © - N M ¥ 4 & o ¥ =+ & O
O O ©O O O o o o ™

Nguén: VSA, KISVN

Ghi cha: tdng doanh thu ctia mang gach &p lat ctia cac cng ty niém yét
Nguon: D liéu céng ty, KISVN wéc tinh

Kha nang cap khi giam c6 thé dan dén gia ban ting dang ké
trong 3Q24

Gia khi cung cép cho cac NMD (GENCO3!?) trong thang 8 tang vot 10% n/n, dat
9.6 USD/mmBTU (Hinh 11), trai ngwoc v&i gia FO gidm 15% n/n trong thang 8.
Nguyén nhan chinh do kha nang cép khi han ché trong thang 8, chi dat 9 triéu
Sm3/ngay (-34% n/n, Hinh 12) d&n dén tang huy dong khi Sao Vang — Dai
Nguyén, c6 gia khi miéng giéng cao hon.

Chung t6i dw bao gia khi trung binh sé dat 9.1 USD/mmBTU trong 3Q24F (+7%
n/n), bat chap trién vong kém cua gia ddu FO (dw bao sé gidm 7% n/n trong
3Q24F).

1 EVN GENCO3 (HSX: PGV) tiéu thu khoang 40% san lwong khi cho NMD & Béng Nam Bo




Nganh Dau khi

Hinh 11. Gia khi 3Q24F du bao sé ting bt chap trién vong  Hinh 12. ... do kha niing cap khi sut giam dan dén ting huy

kém cua gia dau quéc té ... dong khi Sao Vang - Pai Nguyét cé gia miéng giéng cao
haon
Gid khi tb GENCO3 (USD/mmBTU) 3/ mmmm Kha ndng cdp khi (NMD DNB) o
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I. Khi thién nhién héa long (LNG): tang truong
nho doanh thu tir KHCN

Trong 2Q24, san lwong LNG bung né do tinh trang thiéu dién ngén han trong
mua khd budc EVN st dung LNG dé duy tri 6n dinh lwéi dién bat chap gia LNG
cao. Chung t6i wéc tinh rang PV GAS da nhap khau khoang 250,000 tAn LNG
va phan phédi hon 300,000 tdn LNG cho cac NMD riéng trong 2Q24. Tuy nhién,
chung t6i danh gia rang dong lwc nay sé khéng dwoc duy tri trong 2H24 do (1)
ngudn thay dién dw bao cai thién manh mé trong 2H24 dwoc hd tro bdi mua
muwa va hiéu ng La Nina va (2) chi phi dau vao cta LNG dat dd, dan dén gia
dién cao va c6 thé gay 16 cho EVN.

Ngay 5 thang 9, 16 LNG dau tién gébm 16 container bdn ISO (tbng cong ~300
tan) da dwoc van chuyén béng dwdng sat tir mién Nam (noi ¢é kho LNG Thj
Vai) dén cac KHCN mién Bac. L6 hang nay twong dwong véi 2-3.5 ngay tiéu
thu ctia cac KHCN mién Béc. Day Ia mot buéc tién dang ké trong qua trinh phat
trién mang lwéi phan phéi LNG, tuy nhién, ching téi danh gia rang tac dong
van con han ché trén quy mé toan nganh vi (1) ngudi mua chi yéu la cac KHCN
& mién bac clia CNG Viét Nam, c6 strc tiéu thu chi khodng 50-75 triéu Sm3/nam
so v&i toan nganh 1a 5-6 ty Sm3/ndm va (2) ching téi cho réng khodng céch 16n
la rao can Ién d& mé rong md hinh nay do sw han ché vé co s& ha tang.

Chung téi wéc tinh rang, theo mé hinh nay, PV GAS théng qua cong ty con
CNG Viét Nam c6 thé phan phdi khoang 1.2-3.0 nghin tan (2-4 triéu Sm?) ra
mién Bac trong ndm nay, dat 3%-8% ké hoach cung khi ctia CNG cho mién B&c.
CNG Viét Nam dw kién huéng loi nhiéu nhat nhe giadi quyét tinh trang thiéu hut
ngudn cung khi dé san xuat CNG tai mién Bac. Tuy nhién, ching téi tin ring
san lwong LNG giao cho mién Béc khong tac dong dang ké toi két qua 3Q24
vi chi con lai it hon 1 thang ké tir khi doan tau dau tién cap bén (Hinh 14).

Vé gia, ching t6i wéc tinh gia vén hang ban trung binh cla céac 16 LNG cua
GAS tai kho cang Thi Vai la 9.5 USD/mmBTU dwa trén d liéu thwong mai. So
v&i gia khi thap &p trong nwéc dé san xuat CNG la khodng 10 USD/mmBTU va
gia ban khi th4p ap trung binh 1a 12 USD/mmBTU. Do vay, ching téi danh gia
viéc phan phdi LNG cho KHCN cé tiém n&ng va c6 tinh canh tranh.
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Hinh 13. San lwgng LNG nhap khiu tai kho LNG Thi Vai  Hinh 14. San lugng LNG trong 2H24F cé thé ting trudng

3Q23 - 3Q24F nha phéan phéi cho KHCN mién Bac
(nghin tén) (nghin tan) Tiéu thu LNG
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Ngudn: D@ liéu cong ty, KISVN wéc tinh

Ngudn: Dt liéu cong ty, KISVN wéc tinh

Chung t6i tin rAng dong lwc tang trwéng chinh cho phan khac LNG phai la hop
ddng ban khi (GSA) v&i cac NMD Nhon Trach 3&4 (NT384). V& van dé nay,
tién do xay dwng tai cac nha may nay da dat trén 90% va du kién chay tht vao
4Q24F. Chung t6i tin ring GSA gitra PV GAS va NT3&4 c6 thé dat dwoc trong
nam nay, v&i san lwong hop dong 1a 0.98 ty Sm3 méi nam theo ky vong cla
GAS. Khi NT3&4 di vao hoat ddng thwong mai lan lwot vao thang 2 va thang 5
nam 2025, do dé chang t6i ky vong san lvgng LNG sé tang trwdng ro rét va
bén virng ké tir thang 2/2025.

lll. E&P: cac doanh nghiép khoan cé thé dugc
hudng lgi

3Q24F - Gia khoan ngay tiép tuc tdng nhé nguédn cung gian
khoan han ché

Tinh dén thang 8, theo Baker Hughes, sb lwong gian khoan ngoai khoi hoat
dong tai DNA van duy tri & mic 26 gian (khéng ddi so véi cuing ky va thang
trwéc), didu nay ddng nghia cac gian khoan bi dinh chi & Trung Béng truéc dé
khéng cé dau hiéu dich chuyén sang va canh tranh & DNA. Diéu nay sé tiép tuc
hd tro' gia khoan ngay trong béi cdnh nhu cau E&P cao & DNA khi chinh phu
cac nwédc ban hanh cac ké hoach dau tw thwong ngudn day tham vong.

Hinh 15. Dau tu vao ngudn cung nhién liéu trong kich ban cam két dia céng bé (ASP) va
kich ban phat thai rong bing 0 vao nam 2050 (NZE) ciia cac nuéc DPNA
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Ngudn: EIA, KISVN.
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Chung t6i dw bao gia khoan ngay trong khu vuc c6 thé tiép tuc xu huéng tang
trong 3Q24F. PVD la cong ty niém yét dwoc huwédng loi nhiéu nhat vi day 1a mot
trong nhirng cong ty khoan hoat déng tich cwc nhat & Bong Nam A, chung toi
dw bao gia khoan ngay trung binh ctia PVD cé thé vwot 100,000 USD trong
3Q24F (+30% n/n, +4% q/q, Hinh 17).

Hinh 16. S8 gian khoan hoat déng é DNA van thit chit Hinh 17. Gia thué ngay trung binh ctia PVD cé thé tiép tuc
tang

= S8 gian khoan ngoai khai DNA

(gian) mthay ddi n/n (nghin USD) Gia thué ngay tb clia PVD
3B 110 ¢
0 29
a5 25 26 26 26 100 -
25
20 90 -
15 80 -
10
. 70 -
0 60
(5) 50
(10) -
> D > D > D > > 40 L L L L L L J
AT A AR Lo S S S
O ST s ST S S ST > 1Q23E 2Q23E 3Q23E 4Q23E 1Q24E 2Q24E 3Q24E

7 ; ; %
Y ¢ I ¥ & & & &

Ngudn: Baker Hughes, KISVN Ngudn: D liéu cong ty, KISVN wéc tinh
Dw an L6 B — O Mon tiép tuc d&i thei diém dén dong khi dau
tién (first gas)

Trong 1Q24, L6 B — O M6n da ching kién nhiéu chuyén déng, véi nhiéu hop
ddng quan trong dwoc ky két (Hinh 18). Tuy nhién, tinh dén thoi diém hién tai,
L6 B méi chi nhan dwoc Quyét dinh dau tw cudi cung (FID) tir MOECO (Nhat
Ban, 22.4% cb phan), trong khi PVN & PVEP (Viét Nam, 69.9% cb phan) va
PTTEP (Thai Lan, 7.7% cb phan) van chwa cé. Diéu nay trai nguwoc véi ky vong
trwéc d6 rang tat ca FID déu dat dwoc vao cubi 1H24. Theo cac chuyén gia
trong nganh ctia Tap chi Nang lwong, vao thang 9, ké hoach first gas clia L6 B
da bi trwot, tv cudi nam 2026F sang cudi nam 2027F.

Hinh 18. Cac hgp déng chii chét ciia dai dy an L6 B - O Mén
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Ngudn: PVN, KISVN.

Trong ngan han, sy cham tré cta FID anh hwdng manh dén cac nha thdu nhuw
PVS (nha th3u ctia cac g6i EPCI#1, 2, 3) vi FID 1a yéu tb thiét yéu dé trién khai
va xay dwng dy an. FID 1a co s& dé giai ngan vén cho cac nha thiu, cling nhw
qué trinh huy déng vén va dam phan céc khoan vay ngan hang cho du an.
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Trong 3Q24F, chung t6i cho rang chudi dw &n sé& van phai déi méat véi nhirng
vwédng méc lien quan dén gia khi L6 B va ty 1& bao tiéu, va c6 thé khong dat
duwoc tat ca FID trong ndm nay.

Vé dai han, trong giai doan hau first gas, trién vong clia cac bén hwéng loi &
trung ngudn co thé bj anh hwéng. Cu thé, xép hang va dinh gia ctia GAS c6 thé
bi anh hwéng tiéu cuwc néu first gas bi tri hodn (GAS la chi dau tw duwong 6ng
L6 B — O Mén, s& hiru 51%).
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IV. Két qua kinh doanh cac
niém yét trong 3Q24F
GAS — Am dam mua thap diém

Bang 3. Du phéng két qua kinh doanh cia GAS 3Q24F

doanh nghiép

(ty déng, %)

3Q23A 2Q24A | 3Q24F 2024F Pong thuan

n/n q/q n/n | 3Q24F  2024F
Gia dau FO 511 504 450 (12) (11) 468 4
Gia CP 469 591 578 23 2) 595 3

Doanh thu 22,153 30,071 | 22,427 1 (25) | 99,233 10 N/A 99,026.8
Ban va van chuyén khi 21,864 29,931 | 22,287 2 (26) | 98,632 11
Thué van phong 53 26 26 (51) 1 104 1
Xay I4p va khac 236 114 114 (52) 0 496 (26)

Lei nhuan gép 3,632 5,633 3,674 1 (35)| 16,715 ) N/A 18,320.0
Doanh thu tai chinh 594 445 445 (25) 0 1,797 (21)
QL&BH 998 1,726 934 (6) (46) 4,386 9

LNTT 3,009 4,239 2,980 (1) (30) | 13,489 (8) N/A 14,328.0
LNST 2,404 3,416 2,396 0) (30)| 10,851 (8)

LNST-CTM 2,377  3321| 2,366 0) (29)| 10,662 8) N/A 11,644.6

Ngudn: D@ liéu cong ty, Bloomberg, ARAMCO, KISVN wéc tinh

Dw phéng: Trong 3Q24F, ching t6i wéc tinh doanh thu ciia GAS dat 22.4 nghin
ty ddng (+1% n/n, -25% q/q). Loi nhuan gdp cla cong ty cé thé dat 3.7 nghin ty
déng (+1% n/n, -35% q/q). Loi nhuan sau thué (LNST) dy kién dat 2.4 nghin ty

ddng (khoéng déi n/n, -30% q/q). Cu thé:

- Maéng khi khé: San lwong cé thé dat tbng cong 1.3 ty Sm3, gidm 16%
n/n, do tiéu thu tai cac NMPB giam (-24% n/n, -44% q/q) trong mua thap
diém. Gia FO du kién giam 7% xubng con 470 USD/tan trong 3Q24F,
nhwng gia ban trung binh van c6 thé tadng nhd tang huy déng tir Sao
Vang — Dai Nguyét vai gia khi miéng giéng cao hon.

- Méng LPG: Doanh thu ti¥ LPG c6 thé tang trong 3Q24F nh¢ gia ban
tang, khi gia CP c6 thé tang 23% l&én 578 USD/tan, tir mirc nén thap
clia ndm ngodi. San lwong LPG c¢6 thé van & mirc cao, dat 800 nghin
tan (+4% n/n, -3% q/q) nh& hoat dong giao dich trén thi trwdng quéc té.
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CNG - Khéi déng dong nang lwong méi

Bang 4. Du phéng két qua kinh doanh cia CNG 3Q24F (ty déng, %)

3Q23A  2Q24A | 3Q24F 2024F DPong thuan
n/n qlq n/n 1Q24F 2024F
San luong (tr m%) 61 62 62 3 1 234 5)
Doanh thu 785 840 820 4 ) 3,122 0 N/A N/A
Lei nhuan gép 71 91 83 16 9) 286 12 N/A N/A
QL&BH 35 36 36 3 0 136 9)
LNHD 38 55 47 26 (15) 151 34
LN khac 0) 0
LNTT 38 56 47 26 (15) 151 17 N/A N/A
LNST 30 45 38 27 (15) 121 17 N/A N/A

Nguén: Dir liéu cong ty, KISVN wéc tinh

Dw phéng: Trong 3Q24F, ching t6i ky vong téng san lwgng CNG khong ddi,
dat 62 triéu Sm3 vi chung t6i thAy nhirng trién vong nguoc chiéu nhau trong linh
vire san xuét. Chung téi tin rdng sy phuc hdi cham cla thi trwdng bat dong san
va xay dwng van la mét han ché dbéi voi tang trwdng san lvgng, mac du linh
vire sa&n xuat ndi chung dang cai thién.

Mat khac, vao ngay 05/09, céng ty da bat diu cung cip LNG cho khach hang
phia B&c, v&i khéi lwong 16 dau tién khodng 0.7 triéu Sm3, chung t6i tin réng
didu nay co thé khong anh hwéng dang ké dén bao céo loi nhuan cla cong ty,
nhwng phan anh cam két chuyén dbi sang LNG cuia cong ty2. Chung t6i ky vong
bién lgi nhuan gop cta LNG sé dat 7.1%, thap hon ctia CNG 14 khoang 10.1%.

Doanh thu 3Q24F cé thé tang nhe 4% n/n, dat 820 ty déng. Loi nhuan gop duoc
dw bao |4 83 ty ddng (+16% n/n, -9% q/q) vi bién lgi nhuan gop co thé dat 10.1%
(+1% n/n). LNST dw phéng dat 38 ty déng (+27% n/n, -15% q/q).

2 CNG Viét Nam dat muc tiéu thay thé hoan toan co cAu san pham véi LNG sau nam 2029

12



Nganh Dau khi

PVD - Trong xu hwéng tang

Bang 5. Du phéng két qua kinh doanh caa PVD 3Q24F (ty déng, %)

3Q23A 2Q24A 3Q24F 2024F Béng thuan

n/n qlq n/n 3Q24F 2024F

Doanh thu 1,381 2,254 2,329 69 3 8,587 48 N/A 7,593.9
Khoan 944 1,538 1,710 81 11| 6,040 49
DVKT 405 556 495 22 (11) 1,921 21
Hang hoa 32 160 124 281 (23) 626 304

Lei nhuan gop 296 469 468 58 ©| 1871 44 N/A  1,874.6
Chi phi tai chinh 134 133 97 @7 @7 446 115
L3ty gia 72 67 30 (58) (55) 180 28
QL&BH 118 153 153 30 0 578 7

LNHD 91 217 251 177 16 969 73 N/A 1,273.3
LN khac 62 (12) (14) (123) - (52) (158)

LNTT 153 206 237 56 15 917 41 N/A 1,084.2
Thué 20 75 78 295 4 294 157

Thué suét (%, dva trén

LNTT) 13 36 33 20 4) 32 15
LNST 133 131 160 20 22 623 16

LNST-CMT 151 136 165 9 21 647 12 N/A 847.2

Nguon: D liéu cong ty, KISVN woc tinh

Dw phong: Trong 3Q24, chung téi wéc tinh doanh thu ctia PVD sé dat mirc
cao ky luc la 2.3 nghin ty déng (+69% n/n, +3% q/q), trong d6 hoat ddng kinh
doanh cét 16i 1a khoan c6 thé tang trudng 81%, nho:

(1) Khéi lwong céng viéc cao hon: véi 7.67 gian khoan hoat déng trong
3Q24F (bao gbm 6 gian khoan s& hivu va 1.67 gian khoan thué, so v&i
nam ngoai v&i 6 gian khoan sé& hiru va khong cé gian khoan thué, va
quy trwdc voi 7 gian khoan).

(2) Gié thué ngay trung binh: Gia thué ngay dwoc hd tro bédi ngudn cung
gian khoan han ché va nhu cau khoan cao & BDNA. Chung t6i wéc tinh
gia thué ngay trung binh cia PVD c¢6 thé vuwrot 100,000 USD/ngay trong
3Q24F.

Theo d6, loi nhuan gop cé thé tang vot l1én 468 ty ddng (+58% n/n, -0% q/q).
Loi nhuan trwde thué (LNTT) c6 thé ting 1én 237 ty ddng (+56% n/n, +15% q/q),
bét chép viéc khéng ghi nhan khoan loi nhuan bat thwdng 62 ty ddng nhw nam
ngodi, nhe vao khodn 16 ty gia thap hon khi ty gia USD/VND ha nhiét trong subt
3Q24F.

Chi phi thué cé thé dat 33% LNTT trong 3Q24F (-4%p q/q va +20%p n/n) do
thu nhap chiu thué® cao hon dang ké. Do d6, LNST ¢6 thé tang trwdng cham
hon, & mac 20% n/n, dat 160 ty déng.

Ké hoach mé réng doéi khoan cta PVD: Trong PHCD vao thang 5, PVD cho
biét ho dang cé ké hoach mua mét gian khoan da qua s dung vao nam 2024,
véi tdng vdn dau tw khoang 90 triéu USD. Tuy nhién, vao thang 7, cdng ty cho
biét khoan dau tw nay cé thé mét nhiéu thdi gian hon dw kién. Chang téi ky
vong thda thuan sé& dugc hoan tat trong 1H25 va gian khoan nay c6 thé tao ra
doanh thu tir nam 2026F, sau th&i gian tai kich hoat ky thuat.

RUi ro 1&n c6 thé xay ra lién quan dén (1) sw cham tré hon niva cGa ké hoach
mé réng ddi khoan va (2) kha ndng canh tranh gia tidng néu cac gian khoan bi
dinh chi & Trung Béng di chuyén dén DNA.

3 Thu nhap chiu thé cia PVD khong nhét thiét bing véi LNTT do cong ty chiu mét ché dé thué kha phirc tap do
hoat dong & nwéc ngoai; PVD ciing cé cac khoang 16 két chuyén cé thé ding dé gidm trir thué, va cac khoang
chi phi khéng dwoc giam trie nhuw 16 ty gia.
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more
* Hold: Expected total return will be between -5%p and 15%p
* Sell: Expected total return will be -5%p or less
® KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

m  Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

m Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 2 Oct 2024.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 2 Oct 2024.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of stock names and is not the liquidity provider.

Prepared by: Phong Phan Tich
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Global Disclaimer
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