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a dau sut giam

Commodity NYM WTI Crude ICE Brent Crude  Spot Gold
Yoy -A44% A45% 27%
YTD -A6% -A6% 6%
QoQ -43% -42% 13%
Mol -34% -33% 6%
Week -31% -30% 2%
Day 5% 5% 1%
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» Bat dong trong viéc cat gidm san
Iuo’ng gilha nhom OPEC+, dac biét
la g|ua Saudi Arabia va Nga da day
gia dau xudng mirc thap twong tu
dot khung hoang nam 2008.

- Bai hoc t cudc chién gia dau nam
2015:

% Gid dau sé phu thudc nhiéu vao strc
chiu dwng trong nhirng thang tiép theo
cua Saudi Arabia va Nga.

< Dau gidm gia do lyc cau thap khong
phai la chat xic tac tang truc’)’ng nhw
ki vong do anh hwéng cua dich
bénh. (thong qua lam phéat thap, nhu
cau tiéu dung yéu di).

Source: Bloomberg, BSC Research dén ngay 10/03/2020



Lich str gia dau

Dién bién gid dau WTI tir 04/1946-03/2020
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Su kién Ngay bit dau (ust/uthu (ustg/utchun dong
' ' ng) g) Eia(%)
Cam van A Rap 10/1973 2445 5448 123%
é Rap Saudi tlr chéi tang san lwong 01/1979 56.24  65.49 16%
A Rap Saudi cat giam ngudn cung cho céc
~ congtylén 05/1979 65.49 99.76  52%
Céac cudc dinh céng nganh dau khi cda Iran 10/1979 99.76 105.65 6%
Bat gilt con tin tai dai s& quan My & Iran 11/1979 105.65 126.16 19%
| Bung phat chién tranh Iran / Iraq 09/1980 110.88 31.39 -72%
\ Irag xam chiém Kuwait 08/1990 53.71 68.28 27%
r OPEC cat gidm san xuat don phuong 01/1999 20.07 40.65 103%
Pau ndm
l L Cat gidm bat ngd trong san xuat Nigeria 2907 7430 117.03 58%
Cudi nam
Tang nhu cau chuwng cat Trung Quéc 2007 117.03 136.61 17%
EU thyc thi dong co diesel lwu huynh 10 Mua xuan
~ ppm 2008 136.61 165.48 21%
— Bdo Katrina / Rita 08/2008 136.06 80.97 -40%
I LS sup d6 cla san xuat Libya 01/2011 108.32 123.58 14%
Cuéc dinh céng dau lra Venezuela 11/2012 96.42 109.48 14%
Su sup d8 thir hai cda Libya + My san xuat
dau dé phién 06/2014 111.65 52.17 -53%
|—C§t giam san lwgng OPEC 2017 01/2017 53.00 57.53 9%
Bao Harvey 09/2017 54,15 47.27 -13%
|\Sup d6 san xuit dau tién cla Venezuela 11/2017 60.21 67.58 12%
Conoco Phillips tich thu tai san cua
1950 2000 2010 2020 Venezuela , 05/2018 68.92 75.08 9%
L——OPEC + bam phan that bai 03/2020 41.28 31.13 -25%
Trung Binh 35.1%
Ngu‘én: macrotrends.net Ngu‘(jn; oi|price.com 6



Dvw doan gia dau nam 2020

T6 chirc Ngay Q120 Q220 Q320 Q420 2020 2021
Westpac Banking Corp 13/03/20 48.0 37.0 35.0 43.0 40.8

MPS Capital Services 13/03/20 69.0 33.0 38.0 45.0 41.0

Commerzbank AG 12/03/20 48.0 32.0 40.0 47.0 42.0 50.0
Banco Santander SA 11/03/20 49.0 34.5 36.3 40.3 36.2 38.0
EIA 11/03/20 46.4 31.7 35.0 40.0 38.2 50.4
MUFG Bank 09/03/20 51.2 27.8 30.6 41.6 40.0 40.5
HSBC Holdings PLC 09/03/20 49.0 38.0 46.0 46.0 37.8 59.5
Intesa Sanpaolo SpA 09/03/20 45.0 35.0 40.0 45.0 44.8 52.0
ABN AMRO Bank NV 09/03/20 48.0 38.0 44.0 49.0 41.3 50.0
Standard Chartered 09/03/20 32.0 41.0
Barclays: Personal banking 09/03/20 40.0

Morgan Stanley 04/03/20 50.0

Citigroup Inc 02/03/20 50.0 46.0 50.0 55.0 43.0 58.0
Emirates NBD PJSC 17/02/20 55.0 52.0 55.0 56.5 50.0 50.0
Capital Economics Ltd 10/02/20 61.0 62.0 66.0 70.0 54.6 56.0
Rabobank International 04/02/20 ©58.8 63.2 63.2 63.2 65.0 74.0
Landesbank Baden-Wuerttemberg 17/01/20 58.0 55.5 55.5 54.0 66.5 68.5
Natixis SA 15/01/20 59.0 56.0 57.0 60.0 56.0 51.0
Bank of Nova Scotia/The 14/01/20 56.0 56.0 61.0 63.0 58.0 64.3
Market Risk Advisory Co Ltd 09/01/20 60.0 59.0 63.0 62.0 59.0 64.0
CiIMB 08/01/20 63.0 66.0 62.0 63.0 61.0 61.0
Trung binh 54.1 45.7 48.8 52.4 47.5 54.6
Trung vi 53.1 42.0 48.0 51.5 43.0 52.0

e Giam manh trong quy Il
va hoi phuc vao quy Il +
quy V.

e Sau sy kién dam phan
that bai gitta OPEC va
Nga, gida dau tho duoc
dv doan nam trong
khoang tu 32.00-44.8
USD/thung.

Ngubn: Bloomberg, BSC téng hop
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Gia hoa von giira cac quoc gia OPEC+

Fiscal Breskeven Brent Price Non-OPEC crude and condensate losses at $30/8bI WTI
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Gia hoa von cac qudc gia OPEC+ hau déu nam trén ngudng gia dau 40, gia dau dao ddng trong khoang 30-40
USD/thung s& gdy ton that khd I&n dén hoat dong san xuat dau tho trén thé gidi

Theo khao sat cla Dallas Fed Energy, gia hda von cla cac cong ty dau da phién Hoa Ky, nam & murc gia 50 USD/
thung . Ngudn: S&P Global Platt



Cac kich ban gia dau

Kich ban gia dau

Gia dau nam 2020

NoOi dung

Chién tranh gia
dau két thuc vao
thang 06

Cudc hop OPEC
madi vao cudi
thang 04

38.2-42.0
USD/thung

50.0-54.6
USD/ thung

Gia dau dao dbéng trong vung 30-40 USD/thung trong
1H2020 budc cac cong ty khai thac dau da phién & Hoa
ky phai cat giam san lvong.

Nga, Hoa ky va OPEC dat dwoc thoa thuan cat gidm san
lwvong dau khi va day gid dau quay lai vung gid 50-60
USD/thung trong ntra quy sau.

Gid dau dao dong trong vung 30-40 USD/thung trong
thang 03 va thang 04.

OPEC+ sé dua ra cudc hop thuong dinh JMMC thang
05 vao thadng 04 dé thoa luan lai van dé gid dau.

Chirng kién sy thiét hai vé san xuat dau tho, Hoa Ky co
thé s& tién tdi dam phan gitra OPEC va Nga.




"'"“.'..“"‘."1 g """»', MLtYNE O “" v'-,wfreiilm o r 1..1::' AR LR o LA A N e AT i Y Y LAY '..‘.
|éC dﬁn Ién "mﬁ é C5
[ ] g
I o N

R at T b TACHIORNS- * (RTE S TE AREN R




Cac tac dong vi mo Viét Nam

Tinh hinh XNK dau thé va xang dau

10.00
8.00
6.00
4.00
2.00
9 0.00
¥ (2.00)
(4.00)

(6.00) /\/\/\—/
(8.00)

(10.00)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—Can can thwong mai ddu thd = Can can thwong mai Xang dau
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Ddéng gdép clia dau thd trong ngan sach gidm dan trong nhirng ndm qua. Do d96, gia dau gidm khéng anh huédng qua

|&n t&i ngan sach.

Nhap khau xang dau gidm dan ké tir 2011. Nhap khau dau tho bat dau ké tir 2018, nhwng gia tri twong ddi nhd. Nam
2019, tong gia tri nhap khau rong cda dau thd va xang 1a hon 5.5 ty USD. Tac dong tich cuwce tir gidm gid tri nhap khau

la c6 nhung han ché.

Ngudn: Fiinpro, BSC Research



Cac tac dong vi mo Viét Nam

Dién bién CPI giai doan 2013-2015
(T6/2014=100)
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Trong giai doan gitra 2014 t&i cudi 2015, gia dau thd gidm gan 55%. Cung giai doan, lam phat danh nghia bién dong
han ché. Gid dau gidm cung véi CPI chi tdng nhe c6 thé tac déng tich cwe ddi vai vi md: tdng cung tdng khi gid dau vao

giam.

 Tuy nhién, anh hudng con tuy thudc vao ndi tai nén kinh cung dién bién vi mé thé gidi. Trong giai doan néu trén, cac
nuwdc dang phat trién nhap khau dau thé tdng trwdng tiéu cuc

Ngudn: GSO, BSC Research



Tham khao nganh chiu tac dong tiwr gia dau giam

Nganh Anh huéng C6 phiéu lvuy

Van tai Tich cuc HVN, VIC, VFR, SKG

Sam l6p Tich cuc DRC

DPién Tich cuc NT2, POW

Nhua Tich cuc BMP, NTP, AAA

Phan bon Trung lap DPM

Dau khi Tiéu cuc PVD,PVS, PVC, PXS, PVB,

PVE,PGS, CNG, PGD, PVG,PLX,
OIL, BSR

Ngubn: BSC Research
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Nganh Van tai — Tich cuc

Nhan dinh nganh: Gid xdng Jet A1 va dau DO/FO dé vidn hanh mdy bay va tau bién cé twong quan thuén
chiéu v&i gid dau tho. Theo wdc tinh, chi phi nhién liéu chi€ém 30 - 50% gia von cla cac doanh nghiép van tai
2 loai hinh nay.

Nhém cd phiéu lwu y:

- Van tai hang khéng HVN, VIC va van tai bién hang r&i VFR, SKG: Gid nhién liéu chiém 30 - 40% chi phi
dau vao cta doanh nghiép nén gia dau giam sé tac dong tich cwc dén bién lgi nhuan gdp cla doanh nghiép.
Tuy nhién (1) dich bénh va (2) ap luc canh tranh tao ap lwc I&n 1én gid vé/gid cudc,lam bién lgi nhuan tang
cham hon so véi toc do giam cda gia nhién liéu.

- Van tai bién hang ldng PVT: tac ddng theo 2 chiéu. Gid nhién liéu gidm => gidm gid von. Tuy nhién cac tau
quoc té ky hgp dong dinh han T/C nén gia cuwdc cho thué tau sé dién bién thuan chiéu véi gia nhién liéu.
Bén canh dé, gia dau giam ciling khién mang dich vu van hanh dau khi dirng trudce rai ro ky lai hgp dong vai
gia thap hon vao thang 5/2020.
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Nganh Sam I6p — Tich cuc

Nhan dinh nganh: Gid dau gidm khién gid cao su tong hop giam - san pham thay thé cao su tu nhién. Day 1a 2
nguyén vat liéu dau vao chinh ché tao sdm 16p (cao su tu nhién - 35% gia von, cao su téng hop - 11 - 15% gid
von). Do do, du bao gid dau gidm sé co gitup chi phi nguyén véat liéu cadc doanh nghiép sam 16p dugc tiét giam.
Tinh dén 11/03/2019, gia cao su dang & murc 164 JPY/kg, giam -12% so vdi trung binh 2019.

Nhém cd phiéu lwu y:

DRC: Doanh nghiép duwgc hudng loi tir viéc gia dau vao giam. BSC udc tinh dwa trén kich ban néu gid dau
trung binh 2020 & mirc 40 USD/thung (-37.5% yoy), kéo theo gia cao su nhan tao (15% gia von) giam dao dong
15-20%yoy thi bién lgi nhudn gop sé cai thién nhe tr m&rc 15.6% lén 16.7%.

13



Nganh Dién — Tich cuc

Nhin dinh nganh: Gid dau giam kéo theo gid khi gidam gitp cadc doanh nghiép san xuat dién khi dwoc hudng
loi. Tuy nhién BSC cho rang tac dong cla gia khi I1én loi nhuan cla cac doanh nghiép dién khi khéng qua 16n
v3i 85% bién dong gid nguyén liéu dau vao duoc chuyén sang cho EVN, chi cé 15% san lwgng dién tir viéc gia
nguyén vat liéu khi thap.

Nhém co phiéu lwu y:

- NT2: V&i gid dinh kich ban co s& gid dau khoadng USD 48 / thung, BSC udc tinh doanh thu va LNST cla NT2 Ia
6,441 ty (-10% so vd&i kich ban trudc kia) va 706 ty (+18% so vdi kich ban trudce kia).

- POW: D6i vai POW, DT va LNST [an luot [a 31,4 nghin ty va LNST khoang 3,023 ty (+10% so vdi kich ban
trudce kia).

BSC ciing lvu y moét s6 théng tin mai d6i véi POW dé la (1) POW d3 dam phan lai vé co ché khi b6 sung cho
nha may Nhon Trach 1, gitp san lvgng dién ca nam cta Nhon Trach 1 gidp san lwong NT1 ca nam 1én 2.1 ty
kwh (+65% so v&i ké hoach huy ddng héi dau ndm cda cuc diéu tiét dién luc).
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Nganh Nhwa — Tich cuwc

Nhan dinh nganh: Hat nhua 1a ché pham dau mo, nén coé tuong quan cao vdi gia dau, dac biét 13 vai hat nhya
PE va PP. Déi véi PVC, twong quan véi gid dau & mirc trung binh, tuy nhién nhay hon véi nhirtng doan giam cda
gia dau. Tinh tlr ddu nam 2020, gia dau Brent -34.4% YTD, HDPE va PP ciing giam twong &ng 5%, nhung PVC
+14% YTD. Xét bién dong so vai cung ky, gid dau Brent binh quéan tinh dén 11/3/2020 gidm 7.5% YoY; gia HDPE
va PP gidm lan lwot 20% va 30% YoY. Trai lai, PVC trong 372020 tang nhe 2.5% YoY.

Nhém cd phiéu lwu y:

- BMP, NTP: PVC chiém khoang 90% san lugng va chi phi NVL (70-75% gia von hang ban), nén gia PVC giam s&
giup tiét kiém dang ké chi phi sdn xuat, cai thién loi nhuan trong bdi canh ting trudng nganh chirng lai va canh
tranh cao khién cho gid ban dau ra gan nhu gittr nguyén trong 2-3 nam tro lai day.

NTP s& nhay hon so v&i nhitng bién dong trong gid hat nhya thé gidi do hau hét NVL la nhap khau, thoi gian
ton kho NVL ctia NTP khoang 2 thang SX. Trai lai, 98% ngudn cung hat nhya ctia BMP |a ndi dia, chi c6 2% nhép
kh3u nén sé cé loi thé hon nhd chi dong vé sdn xuat, gidm thoi gian ton kho (1-1.5 thang SX).

- AAA: BSC danh gia PE giam s& khong anh huwdng nhiéu dén lgi nhuén cia AAA déi vai mang bao bi vi cong ty
xac dinh gid ban sdn pham dua trén gid hat nhuwa dang giao dich/ ton kho dung cho SX, tuy nhién s& anh
hudng dén doanh thu do gid ban giam theo gid hat nhua.
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Nganh Phan bon — Trung Lap

Nhin dinh nganh: Giad dau gidm gitp cdc doanh nghiép phan bon dugc hudng loi theo hai hudng (1) gid khi
dau neo theo gid dau FO gidm s& gidm ngay lap tirc va (2) gid xang dau gidm giup chi phi vdn chuyén, chi phi
ban hang giam

Nhém co phiéu lwu y:

DPM: gia nguyén liéu chinh giam, tuy nhién gia tinh trang han ndng va ngap man hién nay clla Ddong bang Séng
Clru Long khién trién vong cta bién lgi nhuan gdp DPM kho du doan hon. Do vay BSC cho rang bién lgi nhuan
clia DPM cd thé khong thay d6i nhiéu trong ndm 2020.
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Nganh Dau khi- Tiéu cuc

Nhin dinh nganh: Viéc gia dau & mirc thap sé cd tac dong truc tiép dén nganh dau khi, lam giam don gia ban
cting nhu cac nhu cau dich vu dau khi

Nhém cd phiéu lwu y:

- PVD: Cho thué gian khoan va cung cap cac dich vu khoan |a hoat dong kinh doanh chinh cGia PVD. Gia dau &
murc thap trong mot khoang thoi gian dai lam nhu cau gian khoan giam xudng, déng thoi kéo theo viéc giam
gia cho thué gian khoan, tuy nhién diém tich cuc la trong ndm 2020, ty |1& hoat déng cac gian cta PVD dat murc
khoang 92% nho cac hop da ky va mirc gia cho thué binh quan 2020 dat khoang 62,000 USD/ngay. Tuy nhién
nhiéu gid dau duy tri m&rc thap co thé dnh huwdng dén cac hiéu suat va gid cho thué cic hop déng trong 2021
- PVS, PVC, PXS, PVB, PVE: Cac mang hoat déng ctia cdc doanh nghiép nay déu chiju anh hudng gian tiép tw
viéc suy giam gid dau tho. Gid dau & mirc thap khién nhu cau cling nhu don gia cta cac dich vu dau khi giam.

- PGS, CNG, PGD, PVG: Gia khi mua vao va ban ra ctia cdc doanh nghiép nay déu duoc tinh truc tiép dua trén
gid dau nén bién loi nhuan cda cdc doanh nghiép nay twong déi 6n dinh. Tuy nhién, viéc suy gidm doanh thu
s& dan dén viéc suy giam loi nhuan cta doanh nghiép

- PLX, OIL, BSR: D3ac thu vé san xuat, ché bién lién tuc va ban |é xang dau, doanh nghiép luén phai duy tri
lwvong hang ton kho do dé viéc giad dau gidm s& dan dén hang ton kho gid cao va gay nén suy gidm bién lgi
nhuan gop
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The information, statements, forecasts and projections contained herein, including any expression of
opinion, are based upon sources believed to be reliable but their accuracy completeness or correctness
are not guaranteed. Expressions of opinion herein were arrived at after due and careful consideration
and they were based upon the best information then known to us, and in our opinion are fair and
reasonable in the circumstances prevailing at the time. Expressions of opinion contained herein are
subject to change without notice. This document is not, and should not be construed as, an offer or the
solicitation of an offer to buy or sell any securities. BSC and other companies in the BSC and/or their
officers, directors and employees may have positions and may affect transactions in securities of
companies mentioned herein and may also perform or seek to perform investment banking services for
these companies. This document is for private circulation only and is not for publication in the press or
elsewhere. BSC accepts no liability whatsoever for any direct or consequential loss arising from any use
of this or its content. The use of any information, statements forecasts and projections contained herein
shall be at the sole discretion and risk of the user. No part of this material may be (i) copied,
photocopied or duplicated in any form by any mean or (ii) redistributed without the prior written
consent of BIDV Securities Company (BSC).

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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