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TUYEN BO MIEN TRACH NHIEM

Ban guyédn nam 2020 thudc vé Cong ty C& phin Chidng khodn Ngén hang Céng
Thuang Viét Narm [CTS). Nhing théng tin s dung trong béo céo dude thu thip
T nhlng ngudn ma CTS cho (& dang tin ¢dy va CTS khdng chiu tréch nhiém vé
tinh chinh x8c cda ching.

Bdo cdo nay khéng dude phép sao chép, tdi ban bdi bat ki ¢d nhdn hodc 16 chic
nao khichua Jude phép cla CTS.

Quan digm thé hign trong béo cdo nay & cla (cac) chuyén vién phin tich va
khéng nhat thigt lign hé vdi guan didm chinh thidc cla CT5. Khéng mdt thdéng tin
cling nhu ¥ kign nao duge vigt ra nhdm muc dich quéng cdo hay khuydn nghi
mua/bén bat kv ching khodn nao. Do vy, nha ddu tu khi st dung béo céo nay ty
chiu trach nhigm véi quyst dinh ddu wJ cda bdn thin.

CTS cd thé dua vao cdc théng tin trong béo cdo nay va cic théng tin khic 4& ra
guvet dinh J8u 0 cda minh ma khdng bi phu thudc vao bt K rang bude nao vé
midt phip Iy d6i w87 cée théng tin dua ra.

Tai thdi digm thite hign bdo cdo phan tich, chuyén vign phan tich khdng ndm gil
bat ki ¢é phigu ndo cla cdc cBng ty d& cip trong bio cdo ndy.

Nguyén Nhit Cusng, MBA Nguyé&n Phudng Mai, MBA

Pho Phong Nghién Cdu Phan Tich va Chuyén vién phan tich

San Pham Dau Tu Ermail: mainp@ctsyn

Email: cuongnn@ctswvn Bién thoai: (024} 3974-1771 [Ext 6369}
Dian thoal: [024) 3974 1771 [Ext: 6379)
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A. TONG QUAN

NGANH CONG NGHIEP KHI

B. TOM TAT BAO CAO

Chi tléu ndl bit

Quy md
nganh cing nghlép kkhi:

C&u trdc nganh:

%an ludng khai thac khi giai doan

2021E - 2035E CACR
9.4 -309 ty m3 8.3%
5an ludng khi LNG nhap khiu giai doan

2021E-2035E CACR
1-10 ty m3 16.6%

Nhu edu tidu thy khi ting trudng manh meé trong vong 15 nam tdi,
CAGR dat 7.8% giai dogn 2021E - 2035E, trong &6 san xudt dign
chiém ty trong 80-84% tdng quy md thi trudng.

B4%

n
&0% it
14
10
2016 - 2020 2021 - 2025 2025 - 2030 2030 - 2035
W Nhu edu tidu thy ki | B mS — % tng tridng

Chu kg nganh

TANG TRUGNG Cao
Mc d§ tip trung vén

H& trg nganh Trung binh
MUde A3 t3p trung nganh Can
Phap ludt va chinh séch Cao
Bude nhay khoa hoe ki thust Thip
Rao cdn gia nhap Cao
Thudng mal toan ciu Thip
Mide dd canh tranh Thip
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Nganh céng nghiép khi Viégt Nam dang & giai
doan non tré. V& cung vi ciu coa nganh cbng
nghiép khi trong nuJdc, giai deoan 201 — 2020,
ngudn cung hang nédm dac dbéng khoang10-Tty
m3 khi. Chdng 91 dJ béo trong vong hai nam tdi
2021 - 2022, cung va cdu caa Viét Nam khéng cé
githay déi. Nhung sang d&n nadm 2023, Viét Nam
s& don dong khi ddu tign vé b3 t¥ du an Su TU
Tring 2B duJ ki€n hoan thanh vao quy 3, 2024
ndng tong san |JUdng khai thac khi l&n dén 125ty
m3, trong d6 Bé Clu Long chiégm 27 ty m3.
Chung td1 tin rang du an Su Td Trang 58 hoan
thanh dang tién dé do ddcé nén tang tWdu an Su
TU Tréang 2A.

V& nguén cung, ching t8i nhin dinh trl lugng
gia tdng déu khi hang nam khang i by J&p san
lugng &4 khai théc. Hang ndm, PV GAS tigu thu
trung binh 93 tw m3 khi khé. Nhd vy, cho dén
trudc khi du én SU TU Trang 2B chinh thic van
hanh, ngudn cung khi chi @4 ngudn cdu khi. Hau
hét, Iugng kil khai thac nay 48 phuc vy cho sén
xudt dign. Nhy chdng i dy bao & Béo Cdo
Nganh Nang Ludng Tai Tao, hhu ¢du tidu thu dign
cla Vigt Nam ting truéng nhanh nhd yéu 18 ting
trudng cla nén Kinh té va nhan khau hoc. San
lugng &ién thucng pham 2012 dat 209,68 ty kwh
gép 25 18N so véi sdn IUdhg 2010, e d& ting
trudng kép hang ndm dat10,5%. Do viy, chidng toi
du béo [8n diu tién Vidt Nam <& cé tinh trang du
cung khi, tuy nhién, chi treng thai glan ngén.

Vé cd cau tigu thy khi, ching 81 nhan dinh véi
chi trudng I8y dién khi lam trong tam trong
tudng lai, vd nhu cau tiéu thy nang lugng cla Viét
Mam tang l&n do Vigt Nam trd thanh mat xich
quan trong trong chudi cung Ung the gidi khi
nhiéu hdng san xuat da dich chuy&n nha may san

*udt vé Vit Nam, cd cau nhu cdu tiéu thu khi s& con
& muc ty trong 77% cho nganh dién, 19% che nganh
dam va 4% cho ciac nganh céng nghiép khac.
Ching t8i cho ring chi 56 nay lin ludt s& 1a 849, 9%
va 7%.

Tril lugng khi déng hanh d cac maé khi hién tai dang
sut giam. Tuy nhién, vdi viéc phat hiénra mo L6 B -
& Mén, Ca Vol Xanh va Kan Béu, trl lugng khi cia
Vigt Nam dudc nang to 150 ty m3 1én han 710ty m3,
tam nhin dén nam 2035. Chung tdi nhan dinh céac
du an nay rat tiém ning nhung lai khé thuc hign
dude theo ding ké hoach.,

Chuing téi clng cho ring, & khia canh truy@n thaéng,
vidge nhdp khdu khi LNG 13 gidi phap xanh cho nhu
cau nhigt dign khitdng cao, dong thdi susut gidgm &
cée md khi trong nude. Tuy nhiégn, vide nhip khiu
kh! LNG gp métvai rdi ro quan trong. Thd nhit, gis
bén dién chay tl khi s& cac hdn rat nhigu so véi gis
di&n hign nay vl v8n dau tJ cho LNG r8t |dn. Do
vay, hguy ¢d phé san tudng dai 16n néu khing ¢d
ngay céc chinh sach déng bé (hé trd gid ban diégn
sdn xudt tl khi LNC). Thu hai, cdc du n chién luge
L5 B — O Mén, Ca Voi Xanh dén nay van chus dam
phén xong hop d3ng ban dign (PPA) VI gid khi LNG
the gidl bign dong va viét Nam d&n nay vin chua
thiéng qua co ché gid FIT dién tir khi. Mt khéc, cd
ché gié FIT dién cho ngudn ning |Udng téi tao dang
dan hét hidu |e, kée theo nhinhg khd khin cho
dién khi. Tha ba, chidng i khuygn nghi nha &du tu
that sy thén trong khi tham gia vao cac du an kKhi
LNG vl d8y 13 mdt dy &n dai hai va phde tap véi rat
nhidu gial doan lign guan, nhiéu rdi re di k&m. Trén
thue té&, du &n dién khi khé thuc hign hon dién than,
mat nhidu ngudn Iuc tai chinh hdn va khéng d&m
bdo diu ra. Do vy, nhing du an ndy thudng cham
tién dé trign mién, con 8 b thé I&n d&n chuc nam.
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C. NGANH CONG NGHIEP KHI VIET NAM

1. CHU K¥ NGANH

Chiang t6i phin tich thay chu ki nganh cdéng nghiép khi caa Viét Nam so vdi thé gidi ¢ gial dean dang
phéat tridn. Sovdi the gidi, Viet Nam cd san lddng tiéu thy khi thién nhién hang ném chua cao, déng gop
chl 0.3% va0 co ciu tiéu thu khi thién nhién todn ciu. Khi g1 s8u nghién cdu, ching tdi nhin dinh cd ba
y&u tf trong Lt&m giai thich cho guan digm nay:

{1) Téc dd tang trudng tiéu thu khi dang chiing lai trong nhing nam gin day;

{(2) Nhu cdu tidu thy khi trén dSu ngudi cda Viét Nam vBn cbn rdt thdp so vdl khu vuc va thé gidi, nhung
téec dé tang trudng tudng 467 déu dam;

{3) Hé thdng cd sd ha ting bao gdm: duiing dng dan khi, kho cang nhép LNG, kho chda LPG, tau tai hoa
khi nai, etc. dang trong qua trinh (du thao) xay dung.

Quy mé thi trudng

E S

viet Nam

Pang phét trién Tang trudng Béo hda Suy thoéi

Bidu g3 1: Vong 931 hganh cbng nghlép khl VIt Narm, giai doan 1996 - 2085E
Ngudn: PVCas, CTS duf béo

Trong mudi nam trd lai 48y, giai doan 201 - 2021E, tdng lugng tidu thy kKh thién nhién ting ndm ca
nudc dao ddng ti 9.000 - 10.000 ty M3, v8i t8c dd ting trudng kép (CAGR} 5 ndm gn &5y o6 phdn syt
gidm -2.4%, giai doan 2016 - 2021E.
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Bigu d3 3: T8 &8 ting trudng ti&u thu khi khd ca nude, giai doan 1986 — 20215

MNgubn: P¥Gas, CT5 du bdo
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Tuy nhién, lugng tigu thu khi 200 B35 gag
_ 8,00 8OO

ta&ng rén dau ngudi hang ndm soo 5 o 764 773 THS
todn quBc cé xu hudng duy ™18 704 665 s
bién 46 73-83 m3, macdlcon . |
58 nay ¢b sut gidm xudng 7.06 <00
m32 khf vao ndm 2020 do 4nh
hudng clia dich bénh covipae, *%°

300

So vdi cac nudc trong khu vue,
tiéu thy khf trén d8u ngudi & viet 200
Nam vBn con rit thdp. Cu thé, 100
lugng tigu thu Khf trén d8u ngudi  g00
3 Vviét Nam thé@p han Brunel 84
I&n, Canada 32 18n, Nga 30 |&n, My
va Iran 24 |dn, vd@ Uc, New L. . .

. Bigu 90 4: Lugng tidu thu khitrung Bink trén d8u ngudi hang nam ca nuds,
Zealand, Nhat v& Malaysia 11 18n gial Goan 20082020
(Statiscal Review of World Ngutn: BP PLE, va CTS téng hdp
Energy, 2021).

2009 2010 20M 2012 2013 2014 2015 2016 2017 20018 2019 2020

B Ludng t&u thu khitrung binh trén diu ngudi hang ndm ca nude {m3)

V@ hé thang cd sd ha ting, tinh dén nam 2020, Vigt Nam cd hdn 1.905 km tBng chigu dai dudng ng din
khi tif cac b&, cum mé, mo, |16 khi vé bd dang hoat dong, trong do 46 km dudng dng dan khi td mo Sao
Vang —Bai Nguyét dudc hoan thanh va da di vao hoat d6ng trong thang 11, 2020. Trong trung va dai han,
Tap Poan Dau Khi Quéc Gia (PVYN] sé tién hanh xay dung va thi cong thém 4 du an dudng dng dan khi
trong diém, nang téng chiéu dal dudng Bng din khi lén 81 1805 km, Cu thé, dy an Nam Can Sdn 2 — gial
doan 2, Kinh Ngu Trang, Lé B— O Man, Ca Vi Xanh ldn |Udt dong gép tdng chiu dai auéng éng din khi
1a M7 km, 45 km, 431 km, va 100km. Tong s8 chigu dai dudng Sng dan khi md réng thém nay chi chiém
khoang 25-26% tdng chigu dai hdn 2.800 krm dudng dng din khi dude dud thao trong Quy Hoach Phat
Trién Nganh Céng Nghiép Khi Viét Nam Bén Nim 2025, Rinh Hudng Bén Nam 2035 [Quy Hoach Khi). X&t
trong ding chay cla thé gidl, tdng chiéu dai hé thing din khi cha Vigt Nam vdi khu vdc van con thip. vl
no Iuc cta Chinh Phi Viégt Nam trong viéc tang ty trong nhiét dién khi trong théi gian tdi, chang tai danh
gia nganh cbng nghlép khi Viét Nam vin con nhigu du dla tang trudng.

2225032
259913
100.000 34335 g 388063277 1703 29542 BR921 4 456 21704 6.439 1905
[ 1] o £= o m = [ T s mn X] E = L2} ) m
b= £ T T L] ; ' 7 E
= § §|& 3a 2|¢& i 5 e B B|l3 &8 ° % % 3
8 = 2|5 = zZ|a & 5§ = 3
8 | = 5 = E % 5
=
Chiu M§ Chiudu Trung B6ng Ch&u Phi Chau A - Thél Binh Dugng

B Chidu dai dudng 8ng dBn khi [rghln kmj

Bigu da 5: Cd sd ha tAng hé thang dan khitheo gqudc gia nam 2017
Ngudn: CIA World Factbook, World Atlas va CTS téng hdp
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2. CHUSI GIA TRI NGANH

NHin chung, chudi gia tri nganh

khi c6 thé chia thanh cac phan - - @7 | —.# "
(=S ) W T e

theo giai doan san xudt khichinh, sl s o W iy wir I i 2

(=4 T

{1} Thugng ngudn: hoat déng —

thim dé v khai théc Kh; ' #. @ ‘

ik Py myhrn
{2} Trung ngudn: hoat ddng thu Py S %ﬂb
* ik e Crn By M= Cha :_,.“ &
gorm, van chuyén va xd v khi e 6 TR

(3} Ha ngudn: ché bién kh', phan 1.?.%:‘ # o Sarm Th i ]
-
B ¥ . T - el L]
phidiva st dung kh. b mens warw 0 . e
#%, ‘ o | W2 __'_I_._ A%
Biau dé B:Chudi gid trl ngénh céng ekt g e by ige b emorram 173
nghlgp khivigt Nam = h e
Mousn: PY¥Gas, FPTS va TS thng hop =E ik

Cu thé, cédc san pham khi s& dugc khal thdc ti cdc md déu khi bao gdm cdc md khi hedic md diu. Théng
thuding, céng doan ndy sé& do Téng Céng Ty Khoan vi Dich VU Dau Khi [PVYD) ddm nhiém. Sau khi dudc
khai théacg, khi thign nhién thé s& dude Téng COng Ty Khividt Nam (PYGAS) mua lai va van chuyén dén
céde nha mdy xU 1y khi (GPP) bang hé théng duding 8ng din khi ngoai khdi va trén b &8 lam sach khi
khé bEng céch tach tap chit dé thu vé khi thién nhigén tinh khigt, cdn gol 18 khi khé vdi thanh phan
chinh I khi metan. NEu hoat déng nhap khiu khl dude thue hign, cdc tau vin chuyén vi/hodc ti hod
khl s& dong vai trd nhu cac nha may 2 Iy kKhl. Ngudn khi khd nay, sau 86, 5& dude du trd & cac khochila
3 tal cde céng khi trde thude PYN, Tdng Céng Ty Kinh Doanh Khi Mién Narm [PGS), hode Cohg Ty Co
Phan CNG Viét Narm (CNG), rdi dudc phan chia [am hal hiddng phin phdi chinh:

{1l Khithugng pham phuc vy cdc nganh céng nghiép bao gém san xuat dién, san xudt dam va cac
nganh cang nghiép khdc. Kénh phan phéi nay s& duge PVCAS chuyén thing dén nha méay phat dién,
nha may san xudt dam, khu céng nghiép va xe chay khi CNG;

(2) KhiLPG, condensate phuc vy cha khu thudng maiva cic hd tiéu thu dén dung cén théng qua bén
phan phdéi [a Tap Boan Xarg Dau Vit Nam {(PLX).

Khoan thém dé

va khai thae khi Mua khi tai mé, Van chuyén Phin phdi cac
it thu gom, va du trld san phdm khil

van chuyén, || hangtdnkho | —» huf:lho khu' )
phan phéi PVT, PGD, thiing mai va

Xay dyng va |8p a3t ™ GAS CNG, PGS h$ tidgy ding

gian khoan PLX
PV, PVE
| Thudng Ngudn Trung nguén Ha Mguén

Biau db 7. Cdc cong by con clha PYN tham gia vBo chudi gié tr] nganh cong nghiap khi
Ngudn: CTS danh gid
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a. Thugng ngudn

DEu maé va khithién nhién cda Vigt Nam ndm chu
yéu d bé tram tich phia Nam, d6 13, BE Ciu Long,
B& Narmn Cén Sodn, B Malay Thé Chu va d mién
Ric 1a Bé 86ng Héng. Cac bé dude chia theo 16 dé

thuan Idi cho cbng tdc quan ly va khai thac.

VidT Narm dlng thl 25 trén the gidi vé tdng wd
lugng ddu khi (BP Statistical Review of world
Energy, 2017), trong dé ¢ 4400 trigu thiing dau
cé kha ndng khai thdc 18t cao nhat trong khu vudc
Péng Nam A. Ngodi ra, trll Iugng khi thign nhién
cla Vigt Nam ¢lng khé cao, ddng thd ba khu vuc

chisau Indonesia va Malaysia vdi 704 ty m3 khi (BM|
Research, Vietnam 0l and Gas Report Q4 2017). 5an
lugng khai thac khi thién nhién cia Viét Nam trung
binh hang nam dat 106 ty m3 khi, ddng thd ndm
toan khu vuc {BR Statistical Review of World Energy,
2017). Theo Ganh gid cla cic chuyén gia diu kKhivd
e dd tham db va khai thac nay, ting trl lugng khi
thign nhién hién c6 va bd sung cla Vigt Nam chi dl
khai thac trong véng hdn 18 - 2¢ ndm nida, tinh L
nam 2020 [Tap Chi NE&ng Ludng Viet Nam).

Bang 1: Cdc md chinh dang phat trién & Vigt Nam
Ngudn: PWN, P¥Gas, va CT5 tdng hop

Giai doan phattrién | SL mo khi mdi Mt 58 ma chinh dang phat trién

201 - 2015 24 Ham Réng, Bach H8, Rdng, Thé Trang, Gau Trang,
Phudng £6ng, Rang Béng, SU T Ben, SUTY Vang,
SuU TU Nau, T8 Cldc Trang, C& Ngif Vang, Thang
Long - Bdng B6, Dal Hung, Chirm S&c, Rdng
D&I/RENg £6i Ty, Lan Tay - Lan B4, Hai Thach -
Méec Tinh, L& PM3-CAA, 48-C4Ai Nudc, S6ng B8c, Bir
Seba (Algeria), Nhenhetxky (Nga), md D30-LS
SK305 (Malaysia)

2016 - 2020 3 Ca Tarmn, Sac Vang - Bai Nguyét, Kinh Ngu Tréng

2021 —vé sau 4 SU TU Tréng, L& B — G Mén, Ca Vol Xanh, Kén Biu

Téng maé |
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I B4 Phi Khanh

B B84 Malay-Thé Chu
P Bé& Nam Con Son
I Bé Song Hong

B4 Tu Chinh-Viing May
I B8é CouLong

BlEU dd 8: Ban dd phan 16 d8u I(hf‘u"[%t—Nam
Ngudn: JETRC, FPTS, CTS téhg hdp
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Cd cdu s5an ludng khi ti cidc ma d Viét Nam ¢d by trong khithién nhién cao 65% va cd xu hudng ting do
khi d6ng hanh suy gidm d cic ma dau. Kni d6ng hanh
35%

Thdi gian trung binh ti khi phat hién dén khi dua vao
phat trign cla md khi thign nhién 3 viét Nam khodng
9-20 nédm, trong khi & thdl gian dua vao phat trign
¢la mé diu ngan hdn chl 3-15 ndm. Thdi gian phéat
trign clia md khi thién nhién chim hon md dau, do
vige phdi tim khach hang tigu thy, xdy dung dudng
&ng k&t ndi vio bd va thii gian dam phén gid khi dal.

Cliu Long
MNam Cén San 559
5%
= = #

S&ng Héng
%

Malay Thé Chu
1%

Bidu ¢ 10: Trif lugng khi déng hanh ci thé thu hii

Bé Clu Long 14 bé ¢d trd [udng khi cé khé ning
thu hdi cao [8n nhit Vidt Nam — 76 ty m3 khi, ké
ti€p d6 13 B8 Nam CBn Son 47 ty m3 khi. Tuy
nhién, sén lugng khai thac khi hang nam cla Bé
Nam C8n Sdn {6,5ty m3/nam) lai wigt trdi han hin
Bé Cdu Long {15 t¥ m3/ndm). Nguyén nhan chi
yE&u la do Bé Nam Con Sdn chi ¢ trl Iudng khima
khéng cd diu di cing. Biéu nay tao thuin Idgi cho
vide cong téc thdm dd v khai théc. Con Bé Clu
Long ¢dn nhigu ngudn Iuc va céng doan hdn g8
tach khi déng hanh ra khoi ddu. Ngoai ra, mdt
ldgng khi ddng hanh nhé cén phan b8 trong cic
m& diu thudc bé& Malay — Thé Chu [chig&m 11,4%).
Bé Sdng Hing cd tiém néng khi déng hanh thap
nhit chi khoang 112%.

Khi thign nhian
B

Biéu d6 9: Co C3u 5an Ludng Khi ¢ Viét Nam

Cdu Long
15%:

5%

\ séng Hong

S %

Nam Con Son
BE%

Bigu d& 71: 5dn lugng khai thac khi hang ndm

Hoat dang khai thac dau va khi & thudng nguén d
Viét Nam chi yéu do PVYN didu hanh va gidam sat.
Ngoai ra, PYN cdn hdp tac vdi cic dol tac nudc
ngoai nhu: (1) Uc Santos, Pan Pacific Petroleum, {2}
Y. Enl, (3) Nhat Ban: MOECO, 1X Nippon, [4) Han
Quibc; SK Energy, (5) Malaysia; Petronas, (6) Nga:
Rosnesf, Cazprom, [7) T2y Ban Nha: Repsol, (8) Anh:
Pramier Qil, Saco, (9] My Murghy Qil, ExxoonMehil,
Trong giai doan 20M-2015, PVYN d3 ky 21 hdp ddng
dau khi mdi. Hién tai, co 66 hdp déng ddu khi dang
co hiéu luc, trong do 46 hgp dong dang & gial doan
tham do, tham lugng va 20 hdp ding dau khi
dang d gial doan phat trién va khai thac.
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Malay Th& Chu

b. Trung nguadn

Chi thich - . o
-~- Buéng éng dau va khi hién hitu
-=~ Puong éng dau va khi dang xay dung

Mo mdy dién khi
“ Nha may loc dau
“ Nha may xur 1y khi
O M khi

1% 150

Biéu & 12 H& thing <o 58 ha tng nganh <&ng nghidp khi khu vuc phia Nam
Nguéfn: FRTS va C15 t8ng hdp

Hoat ddng thu gom, van chuyén va x Iy khi chi y8u hoat déng 8 khu vuc phia Nam, va do PVYGas dam
nhiém. V& cd ché hoat déng, nhu da ndi 4 trén, khi thign nhién sau khi dudgc khai thac sé dude PvGas mua
lai ssu do van chuyén dén cac nha may xd Iy khi Ric biét, khi ndi dén trung ngudn nganh céng nghiép
khi Viét Nam, chdng toi guan tdm dén hé thdng vEn duding 6éng thu gom va van chuyén khi. Trong khudn
khd cla bai phdn tich nay, ching tdi nghién clu ki haé thdng dudng dng & khu vidc phia Nam.
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H& théng Nam bit 43y | Cong suat Téng

Du an duding 6ng dan khi Hién trang ¥an hanh hang ndm | chiéu dai

Bach Ha 5S¢ Td Vang - Rang Béng Bang van hanh 1295 221ms 242 km
-Bach H8 -Dinh C& -
Phu My

Nam CBnSon 1| Nam Cén Sdn —Long Hai- | Bang van hanh 2002 7ty 400 km
Dinh C&- Phi My

Phud My Phu My — ME Xuah - BEang van hanh 2003 14 me 7 km
Go DauU

PM3—-CaMau | MU Tram, Ca Mau Bang van hanh 2007 2ty m? 325 km

PR My — Phid MY — Mhdn Trach — Bang van hanh 2008 Ztym? 40 km

Nhon Trach - Hi&p Phude/ TR.HCM

Hiép Phuge

Nam C8n Son 2| Giadn Thién Ung - Bach HE | Bang van hanh 2015 7 hy e 151 km

—Claideoan 1

Sao Vang — Sao Vang - Bal Nguyét — Pang van hanh 2020 2ty m3 A6km

Erai Nguyét Nam Cén Sdn 2

Nam Con 8dn 2| Thign Ung - Long Hai - Bang xay dung 2022F 7oy m3 T8 km

diéu chinh Pha My

Kinh Ngu Tréng| Kinh Nau Trang - Bang xdy dung 2022F 2ty m? 45 krm
Rang £4ng

L3 B-0O Mbn L& B - Ca Mau/ Kién Bang phé duyét 2024E 7Ty md 431 km
Giang - Can Thg

Ca Voi Xanh L& N7, N, NS - Brang pha duyst 2024E 7ovms 100 krm
Dung Quat

Téng chidu ddi hé théng dudng 8ng din khi 88 va dang phéat trigén § Vigt Nam 1.805 km

Bang 2; Chl 118t hé thdng duthg dng d8n khlda v dang dude phat tridn 4WVIst Nam
Ngudn: PYN, CTS tding hap va phén tieh

Ve cd ban, méi hé théng thu gorm khi'sé duge vn chuyén dén cic nha méy xU Iy khi [GPP) khéc nhau.

{1} Héthéng dudng dng dan khi cla Bé Cu Long sé dua khi ddng hanh vé GPP Dinh C& dé san xuit
khi khd, LPG va Condensate;
{2) H&thdng duiing éng dan khicua B& Nam Can Sdn s& dua khithigén nhién vé GPP Nam Cén Son;

(3] Hé théng dudng dng dan khi cla B& Malay - Tha Chu sé& dua khithigén nhién vé CPP Ca Mauy, Kién Giang;
{4) Héthéng dudng dng dan khi clia B& 58ng Hong s& dua khivé GPP Dung Quat dé san xuat khi LPC.
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V& cd cdu chi phi san xust khi, do d3c thl PVGAS 13 céng ty duy nhat dude quyén phdn phai va van
chuyén Khil, v véi ¢d ch mua khi tai migng gigng thude cdc mod nén chi phi nguyén vat ligu cd wtrong
cao trong cd c8u chi phf sén xudt (chigm 84%). Ngoai ra, chi phi khdu hao chigm 6%, chi phl nhin cdng
chi&m 3%, va chi phl khdc chiém 7%.

Gid miéng gi€ng, hay con goi [a gida mua khi tai ciac mo khi chiu anh hudng manh mé cla gid hdp déng
dai han va, d&c biét 13 gid dau. Cu thé,

(1] Cdcha gia khicd dinh dudc 3p dung cho gid khi mua ti Bé Clu Long, Bé Séng Héng do chu mad
PVN 3n dinh); va tif Bé€ Nam C6n Sdn dudce xéc dinh theo hdp déng dai han ky két vdi cac bén lieén quan
nhu PVYN va ddi tidc nudc ngoal;

Céng thde gid mua khl theo g thé gis ¢d dinh n&m 2019

Gi& muga khi = 3.53 USD/triéu BTU + 2%mdm
NgLdn: PYGAS, EVN vi TS tdng hop
{2) Cdché gia tha ndi dudc dp dung cho gia khi mua L Bé Malay - Thi Chu, td mét s& mo thudc Bé
Narn Cén Sdn dudc xac dinh theo gia khi thi truging, cu thé 13 gia d3u trén HSFO Singapore.
Céng thie gid miéng gigng theo cd thé gid tha ndj ndm 2019
Gid miud khi = MAX [46% gid HSFO Singapore, gid midng gighg) + 2%/Mdam
Ngudn: PVGAS, EVN va CTS tiing hop
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5814 5535 30
- 3l S0.8 ;
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200 4
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207 |2012 | 2013 | 2014| 2015| 2016| 2017 2018|2019 | Zo20| 2021 | 2022 2023 12024

E E E E

— 4 d8u thd trung binh ndm (UsSDithing)
Gid migng 9i8ng trung binh mua taicac md (USDinmbiul

Bidu a5 13 M&i tucng quan gida gia ddu thé va gid migng gisng muatal cdc md, giai doan 2011 - 2020
MNgudn: PVGAS, EVN, va CTS ude trin

Chiing 18i du bdo gif diu sé tigp tuc ting trong mét vai ndm tdi khi dich bénh COVID dudc kigm sodt va
haudn cung & dugc si8t chit, kéo theo gid ban khi cling sé ting

Chi phi van chuyén khi trong bao gdm gid van chuydn trung ngudn va ha ngudn.
Céng thde gid vin chuyén tai cde md khi, giai doan 2017 - 2020
Chi phi'van chuyén = Chi phi vdn chuyvén ndm lién trude + 2%hdm
Ngudr: B Cong Thudng va CTS téng hop
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Théng thudng, chi phfvin chuyén clng chiu anh hidéng bdi gid ddu thé thé gidl, ngod ra cdn cic téc
ddng cla vige tahg cude phl dudng 8ng d&n Khi hang ndm. VI du, gial Goan 2012 - 2013, PVGAS tang chi
phi vin chuyén duding 8ng d8n khi Phd MY — Nhon Trach — Hi&p Udc va gid diu thé tdng manh trén 110
USD/thling, kéo theo chi phl van chuyén trung binh ting 0.2 USD/ trigu BTU.

1 L7 .25

09 02 02 02 02 e - —
—

Zﬂ = 0.21 0 022 02
06 Ry 053 052 052 015
Q5
L 2 = 01
03
0z ooy 007 007 005
ol

o o]

2010 201 2012 2013 2014 2015 2006 2017 2018 2019 2020

Trung ngudn (LSO Trigu BTL)

Ha nguin [USDfTrigu BTU)

BI&u a8 14: Chi phi vBh chuy@n Khl trung ngudn va ha ngusdn trong nude
Ngudin: PYOAS, EVN, v CTS ude tinh

c. Ha nguén

Nhin chung, cd cau tiéu thy khi Viét Nam
trong nam 2020 chi y8u vin |3 cho san xust
dign chigm 77%, tigp dé 12 san xudt dam
chiém 19%, va khodng 4% cho cac nganh
¢Bng nghiép khic va hd tiéu thy. Mac di, ty
trong tiéu thu khiclda nganh dién d& giam 6%
sovdi giai doan narm 201 - 2016, Nguyén nhan
chi yéu I3 do sau giai doan nay, Chinh pha day
manh nang lugng tii tao & Viét Nam, dac biét
12 n3ng ludng mat trdi,

Cang thic tinh giad ban khi trong nudc nam 2019;

Cing gidng nhu gia miéng giéng, gid ban khi
trong nudc chiutic ddng manh mé cla gid hdp
didng dai han va dac biét 12 gid diu.Theo udc
tinh caa PYN, khi gid diu thd thé gidi 1Eén 150
UsD/thung thi gid ban khi s8 tudng dudng 8
UsSD/ trigu BTU. Tuy nhién, gid ban khi vBn &
mdc hd trg dé dam bao cho nhu ¢iu tiéu thuy
cua nganh céng nghiép, khu thudng mai va hd
tiéu thiu va theo dung diéu khoan cla hgp ddng
dai han.

Gig ban khi = MAX {gid miéng gigng, gid thi trddng) + chi phivan chuyén

Moudn: PVGas va CTS wing hop

() Sén xust dién
Chisoé 2020 2025E 2030E 2045E CARG
San |Ugng dién tigu thu (T Wh) 213 88 521 953 6%
Téng cong suit phat (MW) 58170 95.085 132.000 296.000 7%
Céng sudt phat NLTT [MW) 7310 24805 £2 500 129.000 12,20%

Bang & ChT s8 chinh dy bio nganh Ji8n vigt Mam

Noudn: CTS t8ng hop va dy bso
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San xudt didgn cla Vigt Nam ¢d truydn thdng chl y&u |a nhiét dign than, khiva thiy dién. Tuy nhign,
ching toi thay mat s8 trd ngai cho su ting trudng li&n tue trond hai linh vue nay. Tigm ning thiy dién
hién &8 duge khai thic gan hét, va d6 tin cdy cla sdn lugng phidt dign thly dién bi de doa nhigu hdn do
han han gdn day va ngudn cung cap nude giam. Nguydn lidu sdn xuat dién 1a khi dot va than trong nudc
dFang gidm va s& khdng duy trl dude su gia thng déng K& trong thdi gian té8i. Bidu nay cho thiy, (1) Viét
Nam cd thé d6i mit vdi su thigu hut gia ting nhu c8u dién ndng va tidu thu trong thap ki t8i, (2) viét
Nam ngay cang phy thude vao hgudn khi LNG nhap khiu.

{2) San xudt dam

Khl khé & nguyén lidu d8u vao cho san xudt dam & hai nhi méy Bam phi My (DPM) va Bam £3 Mau
{DCM] vdi coing sudt mdl nhd may tidng dudng 740 — 800 hghln tan uraafmam.

Tugng tu nhu 44 dé cap & trén, gia ban khi cho nganh dam clng bigh dong theo gig ddu thd tha gidi,
tuy nhién bign 48 téng nhé va ob 46 1ré trong giéu chinh gid de nhing v&u cdu vé& hgp éng dai hanva
béo hé cla Chinh phi.

Cu thé, gla khi dp dung che nganh dam duge Chinh phd phé duyét gua cdc nam. Gid khi 3p dung che
DPFM duge tinh theo cdng thdc tinh gid khital diém giao nhan khi;
- Bé Ciu Long:
Gi khi™ = 46% x Gid MFOC trung binh + chi phivén chuyén i Bé Ciu Long.
- Bé Nam Cén Son:
Gid khi® = 46% x Gig MFOC trung binh + chi phi vin chuyén tit B€ Nam Cén Son + cuc phi phan phdi
tai tram phan phoi khi
T Gia kil chifa bao gdm thué gid tri gia tdng
Ngudn: DEM, va £T5 ting hop

{3) Nganh cong nghiép san xust khic

Khithap dp va khl CNG duge dlng phd bign trong ¢&c nganh san xuat ¢dng nghiép va ho téu thu cdng
nghiép. vige s dung khi thap dp va khi CNG cé mdt uu diém |dn so vdi vide st dung cdc nhién ligu
truyédn théng nhu dau DO, dau FO, khi LPG, d5 |&, 181 Uu hod ¢hi phl bao gém gidm chi phf kho, bé chis,
chi phl bao t bao duéng cla thigét bi. Do vy, cde khu céng nghiép thuding duge xfy dung »ung quanh
céc dudng 8ng dén khil Phal ké dén céc khu cdng nghiép (KCN) Phd MY - M§ Xuan —Co Dau, KCN Nhon
Trach — Lorig Thanh —B8ng Nai, KCN Hiép Phude — TR.HS Chi Minh, KCN Long Hau — Long An, KCN thude
khu kirh t& md Chu Lai — Quang Nam va khu kinh 1€ Dung Quat — Quéng Ngél, KCN huysn Tiégn Hai-
Théi Binh. Hign nay, nha cung ¢8p khithdp &p duy nhat & thi trudng Vigt Nam 1a PVGas D (PGD). Khf
thip ap va khi CNG [& mét sén phdm khi mdi 8 Vidt Nam, nén cd sd ha ting duding éng phuc vu céc hé
tidu thy & xa ngudn khivin dang tiép tuc duge dau td x8y dung.

{4) D8n dung

So vdi thé gidi, thi trudng khi phuc wy trong dan dung cla Viét Nam dang & giai doan phat trién, nhu §3
trinh bay 4 trén, Do vay, khi gas - LPG |1a san phdm duge PYN san xudt v& phan phdi chinh dén cac hca
nhan. Quy trinh khép kin d& dua LPG dén tay ngudi tigu dung ca nhan bat dau ti PVGas, san xudt sau
dé phan phdi khi LPG dén cdc doanh nghigp cé heé théng phan phdi khi hodc khi LPC dugde san xuit
truc tiép tai GPP Dung Quit, néu phan phdi cho thitruéng phia Rie,

Khi LPG kinh doanh dudc déng thanh chaifbinh vdi hai loai kich ¢812kg, va 45kg. C8n chi ¥ ring, PVCas
la chng ty duy nhat san xudt khi LPG tlf khi thién nhigén & thi trudng Viét Nam, nhung khdng phai la
cong ty doc guyén kinh doanh va phan phéi khi nay. Do mang kinh doanh LPG nhap khiu rét canh
tranh nén cd su tham gia cla nhiéu ddi tac trong va ngoai nudc,
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Vvé hoat ddng phan phéi khl, cdc cdng ty con thude PVN bao gém PVCas, Petrolimex (PLX) vBn chiém
da 38 wénh todn quic va8i 42-43%. Total chigrm 10-12%, cdn lal 1& céc hdng khéc.

Theo thdéng ké cla B& Céng Thudng, trong ndm 2019, t8ng sén ludng tiéu thu LPG cla Viét Nam dat
2.303.980 tdn. Trong dd, ngudn cung trong nuJde |2 885.883 tdn (chidm 38,5%), nhip khau dat1.418.097
tdn (chifm 61,5%). Hon nla, ty trong san (Ugng LPG san xust tai cdc GPP trong giai doan trudc 2015
chigém khodng 50%, con lai |8 nhip khdu. Nhung tlf ndm 2018, san ludng LPG san xudt trong nudc
ngay cang khéng phus vy dude nhu cdu tidgu thy cla ngudi dén. Do vay, din d&n tinh trang nhap siéuy
khi LPGQ. Clnyg theo B& Cong Thudng, ngudn cung rihdp khdu LPG cla Vidt Nam ndm 2012 chd ydu ti
céc nude: Trung Qude [chidm 56%), Quata {chidm 14%), €8 O&t (chidm 14%), Thai Lan {chidrm 9%) va A
Rap X& Ut {chi&rm 79%).
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B sanxust(nghin t8n) U Nh8p kh#u (hgHin t4n)

Bigu di 15 Cd cau s8n |Udng LPG s&n xudt va nhap khzu che tiéu thu treng nudc ciia PYGas
MNgubn: P¥Gas, va CT5 tong hdp

VE chi phi nhdp khau khi LFG dé tiéu thu trong nude, gia LPC nhip khilu trong nude 12 gid hop déng Seudi
Aramco, hay con goi [a gid CF Saudi, hay gid CP. Céng thdc tinh gid mua khi LPG dudc xdc dinh bang céng
thic sau:
CP Saud = GIg propane x %propoane + Gid butanhe x Bbutane
Gid LPG nhdp khdu = {CP Saudi + Brerniurn) x (1 + Thud sudt nhdp lhdu) x 1+ thué sudt vAaT)
Gid bdn 18 ki LPG trong hude = Gid LPG nhdp khau + chi phi {gudn i, khdu hao, 1é phi) + VAT + pi phdn phol

Naudn: P¥Cas, va CTS tong hop

Khi ndi d8n gia ban lé khi LPG troang nudc, chiing thi nhadn thay

Il Gia ban khi LPG trong nudc thay déi hang thang, do gia CP Saudi thay ddi theo thang ném gia LPG
nhap khdu dé tiéu thu trong nude, kéo theo gia khi LPG clng thay d&i.

{2) ‘Gia ban khi LPG trong nude chiu tac aéng manh mé bdi gia CP Saud|, gia dau thd, ty gia héi doal, phi
van chuyén, thug, khai ludng kinh deanh, tinh mds vy, etc.

Cu thé, chi phi nguyén vat ligu nhap khau khi LPG chiém ty trong cao hdn 80% trong cd cdu gia von cla
cac doanh nghiép kinh deanh khi LPG nén nhiing thay doi trén thj trudng diu thd sé anh hudng manh
mé dén gla CP Saudi. Do vy, ty sust |gi nhudn cda thi trudng LPG 5& phan Ung ngudc chigu vdi gia dau
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thé va gid CP Saudi. Thi hai, ty gis héi doai USD/VND bign d8ng 58 anh hudng khéng nho dén gia khi
LPG. Ngoai ra, thug nhip khdu va phi v@n chuyén thay dai theo tdng ndm, chua ké khai Iudng kinh
doanh tuy thudc vao nhu cdu din dung nam dé. Bic biét, khai thac dau mo va khi chju tac dong khong
nho bdi thién tai va dich bénh trong bdi canh dich COVID-12 bang phat va hién tudng El Ninova La Nina
anh hudng dén nhu cdu khithién nhién 4 cac nudc on ddi.
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— & CP trung binh ¢d nim (USDRER) — A CPtrung bink o nEm (USDREn)

— TSLNST PO s —_— Ty gld USDAYND

BlEu dd 16 Mal tudng guah glla gla CP Bl&u d& 17 Mil tudng quan glla gla cPva
v o sudt |gl nhudn sau thus clia PYCas By glé hal deal UsDAVND

Ngudn PYGas, Vietcormbank, v3 CT5 t8ng hap Ngudn: PVGas, Vietcombank, va CTS ting hap

3. MOI TRUSNG PHAP LY VA CHINH SACH ANH HUGNG

a. Luft diu khi

Ludt ddu khi niim 1293 chd y&u quy dinh vé giai doan tim kiem tham do khéng gua 7 nam.
hoat déng thugng nguén. Chadng t&i xin luu Thdi han hgp dong diu khico thé dude kéo dai
¥ mdt 58 didu chinh y&8u trong bO ludt nay thém, nhung khéng qua s nam va thdi hancla
sau khi a3 sda d8i hai 18n vao ndm 2000 va gial doan tim kiém tham do co thé dugc kéo
nam 2008. dai thém, nhung khéng gua 1 ndm, theo dé
- PVN la doanh nghiép Nha nudc do Chinh nghj cda Nha thdu va phal dugc Chinh phu
phd Vigt Nam thanh l&p dé& tén hanh cac Viét Nam quyét dinh. Hop dong ddu khico thé

hoat d6ng diu khi vd ky k&t hdp ddng diu ket thac trude thal han vl didgu kign Nha thau
khi vdi t8 chie, cd nhin tién hanh cic hoat phai hean thanh cidc nghia vu d3 cam két va
doing déu khi. (Diéu 14) dude cac bén ky két hogp ding thoa thuan.
- Th&l han hgp ddng ddu kbl khdng gua 25 (Briégu 17)

nam, trong do gial doan tim kiém tham do - Lugt ddu khi 2008 d3 sda déi va bd sung cic
khéng gua 5 nam. Thdi han hgp déng diu khoan rmuc nhu tdng thug tai nguyén, bal bd
khi @&i vdi khu vdc nudc siu, xa bd va thdi chuy@én qia, ap dung phi bao vé mdi trudng |&n
han hdp déng tim ki€m tham dg, khai thac du an théng thuding va du &n khuygn khich.
khi thién nhién khang qua 30 nam, trong daé {Muc Thué va Lé phi)
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b. Nghl dinh 87/2018/NB-CP v& kinh doanh khf LPG va LNG

Ngay 15/6/2018 Chinh phd ban hanh Nghi dinh
B7/2018/ND-CP v& Kinh doanh khi. Nghi dinh
nay ¢é hiéu Iue tif ngay 01/08/2018 thay thé Mghi
dinh 19/2016/NB-CP ngay 22/3/2016. Nghj dinh
872018/ND-CP v& kinh doanh khi quy dinh
thudng nhan kinh deanh mua ban khi phai dap
ing cac didu Kign sau;

- La thudng nhan dugc thanh [ap theo quy dinh

cua phap luat;

- Cé bin chila khf dép Ung cdc quy dinh vé an
toan hode of chai chida khi ddu md hoéa long
{LPG) ddp Gng d0 didu kién (WU théng trén thi
tridng hodic of hdp déng thué bdn, thué chai
LPG.

- Bap Ung cdc didu kién v& phéng chay va chila
chay theo quy dinh.

& Quy Hoach Phat Trign Nganh Céng Nghiép Khi

Theo Quyét dinh s8 680/QB-TTg clia Thi tudng
Chinh phl k¢ ngéy 16/01/2017 vé& Quy hoach
hganh ¢éng nghiép khiviét Nam d&n 2025 Jinh
husng dén 2035, Chinh phl Vigt Nam khing
dinh s& tap trung d8u td Jé phdt trién nganh
céng nghiép khi Viét Narm s& gan lién vdi chién
luge va quy hoach phat tién dién lue gudc gia,
nham sl dung hidu qua ngudn nhién liéu sach,
gép phdn bao d&m an nink ndng IUdng gudc
gia, giam phat thai khi nha kinh.

(1} Khf kha

D& véi thudng nhin kinh doanh mua bdn khiqua
dudng 8ng ngodi ddp Ung céc didu Kidn néu trén,
con phai cé dudng dng van chuyédn khi va trm
cdp khi §ap Ung céc didu kign v& an todn, phdng
chady va chila chiy,

B£81 vdi thudng nhan kinh doanh mua ban khi
thién nhién hoa éng [LNG), ngoai 3 didu kign néu
trén con phai tram cd3p LNG va tram nap LNG vao
phudng tién vin tai dap ing diéu kién vé an toan,
phéng chay va chila chay.

Nhu vay, Nghj dinh B7/2018/ND-CP van theo sat
chu trugng khuyén khich céec doanh nghiép kinh
doanh LPG vla va nhd, tao mdi trdding canh tranh
lanh manh 4 phan khdc ha nguén din dung, b
Igi cho ngudi tidu ding ¢a nhan.

Né&n céng nghiép Khi vigt Nam s& dude tip trung
Jdau tu dé hoan chinh, déng bd tat cd céc khau, Tt
khai thée —thu gom — vn chuyén — ché bigh —du
trlf — phan phdi khi va xudt nhip khau sdn phdm
kht: §am bao thu gom 100% san lughg kil cla céc
l6fnd ma PYN va cée nha thiu ddu khl khai thac
tai Vigt Nam. Muc tidgu phat trién thj trudng khicy
thé nhu saw:

(2) Khi LFG

2016 - 2020 2021 - 2025 2026 - 2035
Si3n ldgng khal thac/nam Ty m3) | 10-1 13-19 17-21
Quy mo thi trugng/ndm (ty m3) 115 13-27 23-31
Nh&p khdu LNG/nEm [ty m3/ham) -4 610
2025 2035
Quy md thi trudng/nam [ty m3) 35-40 45-50
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Vé phat trién thi truéing tiéu thy
khi, nudc ta & tiép tuc phat trién
thi trddng diégn la thi trddng
trong tam tidu thu khi |bac gém
LNG nhap khau) véi ty trong
khodang 70 - 80% tdng san Iudng
khi, dap dng ngudn nhién ligu
khi d8u vao dé san xudt dién; va
phin dau dap Ung 70% thi phan
LPG toan qudce.

D& véi khu wvuye Béc B, dinh
hudng phéat trién cla Quy hoach
s& nghién cdu cic gidi phdp, ddy
manh vigc thu gom khi tif céc
md nhd, nd&m phén tdn trong khu
vite nhim ting cddng khad nang
cung cdp khi cho céc hé tidu thy
cdng nghiép khu wvic Bic BS,
titng bude nghign ¢cdu, trign khai
%y dung o 53 ha tdng nhip
khdu LNG && duy tl khd nang
cung ¢dp khi cho céc hé tiéu thy
cdng nghigp khi ngudn khl khu
vie Bac B suy glam, phat trién
céc nha méy dién sUf dung LNG
theo Quy heach dign Ive gqusdc
gla @& ddge Thu tudng Chinh
phu phé duyét,

D& véi khu wde Trung BS, sé tich
ciwfc ddy manh phat trign va hoan
thién hé thang cd 58 ha ting thu
gom, van chuyén, xd 1§ khi 1 mod
kh €8 Vol Xanh d8 cung cdp cho
cdc nha mdy dién s dung khi
thudec khu vde Trung Bd theo
Quy hoach dién |uc qude gia §3
dude Thu widng Chinh phd phé
duyét. Phat trign cbng nghiép
hda ddu s dung khi tdf md khi
Ca Voi Xanh sau khi dg dap dng
dU nhu cdu khi cho céc nha may
dién. Phat trién hé théng phan
phdi khl thdp 4o, san xudt CNG/L-
NG guy md nhd ¢dp cho cée hd
tigu thu céng nghiép trong khu
vide. TUng bude nghién cdu, xay
dung hé thing od s6 ha téng
nhip khiu, phdn ph&i LNG khi
ngudn khl trong khu vuc suy
giam va trong trudng hgp xudt
hi&n thém cic hd tidu thy mdadi

D6 vdl khu vude Béng Nam Bb,
hoan thién hé théng cd s3 ha
tdng thu gom, vn chuvén cédc
md khi tiém n&ng nham duy tA
ngudn khicung cép cho céc hd

Ngoeai ra, Quy hoach con chl rd cac du an trong diém:

{1} Kho nhap LNG

tigu thu hign hiu, @8y manhcbng
téc tim ki€ thdm do, phit trién
md dé dam bao duy trl dip Ung
nhu ciu tigu thu khi trong khu
wifc. Trign khai x8y dung hé théng
kho, cang nhép khdu LNG dé bd
sung cho ngudn khi trong nude
suy giam va cung cip cho cde nha
may dign theo Quy hoach digén |uc
gudc gia d& dudec Thu tudng

Chinh phid phé duyst. B6i vai khu
vilc Ty Nam Bd, cdn hoan thién
hé& théng cd s8 ha tdng thu gom,
vin chuyén khi tl L& B & 48/95,
52/97 va cdc md nhd khu vijc Tay
Nam (Khanh MY D3m Ddi, Nam
Du, U Minh,.) & cung cdp cho
cac Trung t&m disgn luc mdi theo
Quy hoach dién luc quic gla duge
Thit tudng Chink phl phé duvét,
bé sung cho céc hd tiéu thu hign
hidu khu vue Tay Mam Bd. X8y
dung co sd ha téng nhip khiu
LING d& duy tri kha ning cung cip
cho ¢éc hd tigu thy, phattridn cée
nha may dign s dung LNG mdi.

Thai diém trién khai Céng sust
Tén dy an theo k& hoach {Triéu tAn/nim)
Kho LNG Thi Vai 2022 - 2025 1-3
Kho LNG Sdn My (Binh Thuan) - GB 1 2025 - 2025 1-3
Kho LNC T8y Nam B& - GD 1 2027 - 2025 1
Kho LNC B8ng Nam BS 2022 - 2025 4-6
Kho LNC Tay Nam Bo - GB2 2026 - 2030 2
Kho LNG nédi {FSRU) Thai Binh 2026 - 2030 0.2-05
Kho LNG Sdn My (Binh Thuan) - GE 2 2027 - 2030 3
Kho LNC Son My (Binh Thudn) - GB 3 2031 - 2035 3
Kho LNG mién Bic (Hai Phang) 2030 - 2035 1-3
Kho LNG Khanh Hea 2030 - 2035 3
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{2} Hé thdng kho chifa LPG

Giai doan 2016 - 2020
Khu vide Tinh/Thanh phd Ba digm Céng sudt (tan) Hinh thuie d8u e
Bac B& Hai Phong Binh VQ 5.000 Xay mdi
Lach Huyvén 4£0.000 PVas diu tuy
Thugng Ly 5.000 XAy mdi
Quang Ninh B3 Chay 5.000 Xay mdi
Béc Trung Bd Thanh Héa Nghi Sdn B.0oC Xay mai
Nam Trung BS Pa Nang Tho Quang 3.000 X3y mdi
Quang Ngai Dung Quat 3000 Mé réng 1.000C tan
£6ng Narn B Ba Riz - Vlng Tau | Thivai 30.000 PvCas didu td nang cdng
sUEt kho lanh Thi vai tl
60.0C0T |&n B0.000T
Ba Rja -Ving Tau KCN Cai Mep | 240000 X3y mdi (sau khi dudc
Thi tudng Chinh phu béa
sung vao Quy hoach
phat trién nganh diu
khi; du kién kho ngam,
100% vdn nudc ngoai)
Tay Nam B& Long An Lang An 12.000 Xay mdi
Can Tho Tra Néc 2500 M réng 1.000 t8n
Tién Giang Soai Rap 1.000 Xay mdj
Glal doan 2021 - 2025
Khu viec Tinh/Thanh phad Bia diém Cong suéat (t3n) Hinh thic ddu tu
Bdc Bg Hai Phong Binh va 6.000 Xay mdi
Lach Huyén 20000 Xay mdéi
Thugdng Ly 5.000 Xay mdi
Quang Ninh Bal Chay 5.000 Xay moi
Cai Lan 4.000 Hay mdi
Béc Trung B HaTinh Viing Ang 3.500 Xay mgi
Nghi Hugng 4.000 Xdy mdSi
Nam Trung B B2 Néng Tho Quang 3000 Xay mdéi
Lign Chiéu 3.500 Xay mdi
Quang Ngai Dung Quat 3.000 Xay mai
Quy Nhdn Nhdn HGi 5.000 Xay mdi
Phi Yén viing R 5000 Xay mdi
B&ng Nam B Ba Ria - Ving Tau Cai Mép 20.000 Kay mdi
Thi Vai B.O00 Xay moi
TPHCM va khuvuc| G0 DEu 4000 Xay mdi
lan can Nha Bé 6.000 Xay moi
Tay Nam Bo Leng An Long An 10.000 Xay mdi
Cén Thd Tra Néc 2.000 Xay mdi
Tién Giang Soai Rap 10.000 Xay mdi
Ca Mau MOi Tram 10.000 X8y mdai
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4, MOI TRUONG CANH TRANH

Mouy od cac

zan phdm thay thd

Effe manh trd gia
cua khich hang

Mic 95 canh tranh
cda cac dbl thd true H&p

Nguy cd daitha
mdigia nhap

Sicmanh cda
nhdcung c3p

Bidy 4818 M HInh danh gis mai trudng canh tranh cua CTS

a. Mic 48 canh tranh
clia cdc 46i thi tryc ti€p - Thip

Trong nganh céng nghiép khi
Vigt Nam, PVN & cGng ty duy
nhat thuc hién mei qua trinh cla
chudi gia trl nganh, ti thim dé
va khai thac dén thu gom va
phan phdl, cudi cung |a van
chuyén va phan phdi théng qua
¢ic edng ty <on cla minh nhu
PVD, PVS, PVB, GAS, CNG, PGS,
PCY, PLX, PGC, etc. Nhu vay,
nganh cdng nghiép ndng ludng
van 13 nganh cdng naghiép dudc
nha nudc dac quyén Kinh deanh.

PVCas |3 doanh nghiép duy nhat
kinh doanh & trung ngudén. Do
vy, ching t6i danh gia mdc db
canh tranh & phan khGc nay gan
nhu 1& khong cé. & ha ngudn,
muc & canh tranh co vé =6i
dong hdn, khi & su tham gia
phan phdi cla Total, Shell, Sai
Oon, H Gas, etc.

b. Nguy cd
dal thii mdl gla nhip - Thap

Ching t81 nhan xét thay nganh
cdng nghidp khi ¢é hai d3c diém
chinh khi€n céc doanh nghiép
mdi khé cb thé canh tranh duge
v8i PVGas: (1) veéu cdu van |dn, (2)
an ninh quéc phdng, nén nauy
cg 46 mdt véi i thd mdi [a rat
thap. & phan khie thugng
hgudn, chl ¢ duy nhdt PYGas
dude cap phép thuc hign g8 dam
bao tinh an ninh khi khai théc
khodng san. @ phin khdc ha
ngudn, Nghi dinh 19/2016 — Chinh
Phi khuyén khich va tao cd héi
chae céc deanh nghigp kinh
doanh va phan phéi LPG tham
gia thi truéng &é ting tinh canh
tranh v& nang cao ¢chat ludng sén
phém. Tuy nhién, khdng ¢é nhidu
deanh nahiép dép dng dugc
digu Kén v& quy md va tidu
chudn chat lugng.

€. Se manh cla
nha cuhg <8p - REt cao

Nhu d3 dé cap d trén, PYN déng
vai trd dic guyédn & thudng
ngudn va ha ngudn. Dic biét, &
phan khic phan phdl khi LPG,
PVCas 13 doanh nghiép s5an xusdt
khi LPG duy nhat d vVigt Nam vdi
hai PP |12 GPP Dinh C& va GPP
Dung Quat. Hon 50% san |udng
hang nam cua hai nha may nay
dude PVGas thu mua lal. S8 con
lai dudec phan phdi thong qua
hinkh thic d3u thiw. Hdn nda, khi
LPC higén nay dudc nhip khiu dé
tiéu thy trong nuUdc dang gia
tadng nhung lai ¢é rdiro |1dn vé
gia van, chi phi kho b3, van
chuyén cao, nén PVGas van ob Igi
thé canh tranh hdon.
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. Sifc manh tra gia

ciz khich hang - Thip

B véi khach hang 12 ngénh sén xudt dién, dam,
khi thip Sp/CNG, sdc manh trd gid cla khéch
hang & khd thio. Khich hang vin cb cd hbi
chuyén dai sang dung nhién lidu than dé gidm chi
phl sén»udt. Trong co cdu ngudn Jién ndrm 2020,
nhiét than chidm ty trong 35% téng ¢4 ¢du, Trong
khi nhi&t gién khi ch! chigm 15,5%.

B4i vai khi LPG, cdc hé tiéu dung ¢d nhiéu cg hoi
thay th& san pham khi dbt sang ¢dc¢ san pham
tigu thu dién, nhung st dung khi LPG van thuan
tigén che khich hang céng nghiép va thudng mai
vi tinh thuan tién, va chi phi van chuyén gidm do
khu cong nghiép thudng gan dudna dng dan khi.
Nhu vay, ste manh tra gia cla khdch hang trong
mang kinh deanh nay & muc trung binh.

@, Nguy ¢ cdc san pham thay thé
- Trung binh thap

San lugng tigu thu khi hang ndm cla sén xuat
dién déng gdp 77% vao téng san [Udng phin phéi
khl ctia PYN. Trong khi 88, céc hgudn cung dién
¢clng rat phong phy, vl gy nhu nhiét dign, thuy
dign, dién hat nhan, dién gié va cac loai ndng
lugng tai tao khac. Quy Hoach Dién Luc Qudc Gia
2021-2020, Trm Nhin 2045 (Quy Hoach Bién Vi)
dat muc Tiéu phdt trién nang ludng téi tao, trong
g3 nhiét dign kh1 d6ng vai trd guan trong nhat vai
ty trong dude &8t ra chigm 25-50% tréng ¢d cdu
ngudn dign. Nhung, xét téng thé, (1) nhiét dign
than vin cé Uu thé v ning Iudng téi tao kém én
dinh hon ning |Jdghg hod thach; (2} gis than ré
hdn gid khivl mét trong nhlng y&u & guan trong
I3 gid than khéng bi dénh thué trén lugng khithai
CO2. Cu thé, theo 8 lidu cdng bd nam 2017 cla B
Tai Chinh, s8 thu thug Bao V& M Truging cla
hang hod than g8 chi chigm 2% trong tdng 56,
trong khi &6 than dé déng gép dén 60% IUdng
phat thai COZz; (3) thdi gian trién khai du 8n nhiét
dién than ngn hdn du dn nhiét dién khivi khéng
6 nhigu khé khin trong dam phan gia ban dién
gida cdc bén lign quan. Do vdy, chding 16i danh gia
nguy cd cac san phim thay thé dai vdi san phim
khi 1a trung kinh thip.
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D. DU BAO CUA CTS VE XU HUGNG PHAT TRIEN
NGANH CONG NGHIEP KHI VIET NAM

1. XU HUSGNG CUNG - CAU NGANH CONG NGHIEP KHI VIET NAM
a. Dénh gid chung nganh ¢éng nghidp ki viét Nam
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. 5an lugng khai thac khi (7 m3) . Lugng tigu thy khi khd ca nudc [t m3) = Ché&nh l&ch cung - ciu {ty m3)
201 20012 20013 2014 2015 2016 2007 2018 2019 2020
B san luchy khal thae kKhi {9 m3) g 83 o8 102 107 0s 4% 100 102 8.2
B Ludng tigu thu kRl kh8 ca nudc i m3) 8BS 90 g5 WO 98 8.7 83 83 9.4 83
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Bigu &5 19 Cung ofu KhTthl&n nhién § Vit Nam, glal doar 2011- 2020 Hgudin: FvGas, va CTS thhg bl

Nhin chung, nganh céng nghigép khiviét Nam giai doan 2011-2020 ¢ xu hudng d1 ngang khi cung vacau
ndm trong bién dé san ludng hang ndm vao khodng 10-T11 ty m3 khi. NgoeaT 1&, nam 2011 ludng tiéu thu khi
t3l nha may dién gidm, do tic dong cla khung heang tai chinh nédm 2008 - 2009 1én cdc hd san xudt cong
nghigp v ngudn cung thuy dién dbi dao de lugng mua tang cao nam 2009, £481 vdi giai doan 2016 — 2017,
Chinh phiap dung cd ché gia khi tha ndi tao ap Iuc 18n gia ban khi, Iugng nhigt dign khido dé cling giam
theo. TU cudi ndm 2019, Viét Nam ghi nhan tinh trang thiéu hut khi tiéu thu dap ing cho nganh séan xuat
dién va dam. Chang tai nhan dinh tr lUgng gia ting dau khi hang nam khong dd bl d3p san lugng da
khai thac. Cong thém, nhu cdu tiéu thy dign cla viét Nam t&ng trudng nhanh nhdyéu té tang trudng cla
nén kinh té va nhan khau hoc. $an lugng dien thudng pham 2018 dat 2098 ty kwh gdp 2,5 [an so vd| sén
Iugng 2010, téc dé téng trudng kép hang nam dat 10,5%.
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V& ¢d cdu tigu thuy khi, san xudt dién van chim uu thé vdi oy treng cao trong nhidng ndm qua vdi midc téu

thu khi trung binh hang ndm kheang 7,7 ty m3, chiém 77% tong cd cdu. Theo Quy Heach Bién Luc Qubc
Gia 2021 — 2030, TAm Nhin 2045 (Quy Hoach Bién VI, san lugng dién tiéu thy s@ tAng trudng CACR 5 - 6%

trong giai diocan nay.
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Bigu 486 20 53n lugng kbl tigu thy theo khach hang

Chudng t8i du bio ring gia than van sé ting trong
nhing ném tdi, tac diéu kién dé san phiam thay
thé& nhién lidu than trong san xudt dign phat trién
bac gédm néng ldgng tai tac va khi LNG. Tuy
nhién, ching t8i nhan dinh nhiét dién than van
chua thaé thay thé hoan toan bing nhiét dién khi
nGi rieng va nang [udng 1ai tao ndi chung do cé
vidng mac vé van dé chi phi. Chang t8i gia dinh
néu cd 1000 MW nhiét dién than {gid 1600
déng/kWwh) dudc thay bing nhiét dién khi LNG
{gia 2100 ding/kwh) thi chi phi phat dign mai
nam 58 tang khoang 3.500 ty ding.

Chung t8i cing du baoe réng Vigét Nam sé tiép tuc
sd dung nhiét dién than 13 trong y&u trong vong
vai chuc nam tdi, it nhat 1a dén nam 2035. Tho
nhat, mic do véng ddi nganh than d3 hét, nhung
nhiét dién than vin chiém hdn 34% ty trong cd
ciu 5an lugng ngudn digén nam 2020. Thi hai,
nhiing khé khan khi phat trién nhigt dién khi 1a
khéng nha. Chang téi cing cha réng, & khia canh
truyén thing, viéc nhap khau khi LNG la giai phap

xanh cho nhu cau nhiét dién khi tdng cao, ddng

Ngubn: P¥Gas, va CTS tdng hgp

thdi su sut gidm & cac md khi trong nude. Tuy
nhién, vigdc nhap khau khi LNG gép mt vai rdi re
guan trong. Thid nhat, giad ban dién chay tl khi sé
cao hdn rat nhigu so vdi gia dién hién nay ma vén
dau tu cho LNC rat [8n. Do vay, nguy cd pha san
tudng 48 I8n néu khdéng cd ngay cac chinh sach
déng bd [ha trd gia ban dién san xudt ti khi LNG).
Thit hai, cdac du an chign lude Lé B - Mén, Ca Vol
Xanh &&n nay van chua dam phan xong hdp ding
ban diégn (PPA) VI gid khi LNG thé qidi biégn dang
va Viét Nam dén nay vin chua thong gua cd ché
gia FIT dién tU khi. M3t khic, cd ché gia FIT dién
cho ngudn nang lugng tai tao dang dan hét hiéu
lue, kéo thee nhing kho khan cho dién khi, Tha
ba, chdng t61 khuyén nghi nha dau tu that sy
than trong khi tham gia vao cac du an khi LNG vi
day |a mat du dn dai hdl va phdc tap véi rat nhiéu
gial doan |l&n quan, nhiéu rdi ro di kém. Trén thuc
t&, du an dién khi khé thuc hign hon dién than,
mat nhiéu ngudn lJc tai chinh hdn va khéng dam
bao dau ra. Do v8y, nhilng du an nay thuing
cham tién dd trién mién, con s6 cé thé [én dén

chuc nam.
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BODO 7013
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B GlE than (USDY tHidU tEn)
Bifu a6 21: Gid than thé Qidi qua e nim
Ngudn: Coal YWeek International, Coal Week, World Bank, va CTS tdng hop

Trong s&n xudt dam, tinh vu mia anh hudng rit nhidu dén san lugng tidu thu v san xudt phén dam. Do
viy, yEu 8 thdi it nhu kign déi khi hiu s& anh hudng truc ti€p dén nhu cdu tigu thu phén dam. Giai dean
2071 - 2016, ludng tigéu thy khi cao tif 2000 - 3.000 nghin t3n ure/mdm. Sau dé, nhu ciu nay giam manh
cho dén nay, san ludng hang nam chi hdn 1.500 nghin tdn/ndm. Th hai, ¥ 18 dJ thifa céng sudt san xudt
urea trén thé gidi va Vit Nam rit cao. Theo duJ bdo cla Fertecon, giai doan 2021 — 2025 ngudn du cung
phén darm thé gidi d mdc 12-21%/nam, nhu vy anh hudng manh dén s2n lugng tiéu thu phin dam xuit
khiu cla cdc doanh nghiép trong nudc. Biéu niy dan dén cdc nhi may san xudt dam =& giam cong suit.
Thit ba, cic san pham phidn dam trong nudc chiu sd canh tranh manh liét tU cic san phim Y Indonesia,
v Malaysia. Nhit |& khi Td Hdp Cong Nghigép Phan Bén Brunei [BFI) ¥di quy md cong sudt 1,3 triéu tén
urea/ndm di vac hoat ddng. Thi trudng muc tidu cde ho 58 |3 Bdng Nam A nhu Viét Nam, Campuchia va
Thai Lan vdi Igi thé van chuyén sau 1,5 ngay |a hang cap cang TP HCM. Do vy, chdng toi du bdo san lugng
tidu thu kh1 & phin khdc nay s& giam trong thdi gian tdi.

= B£8&i v8) nhém khdch hang tiéu
E_:: ‘ thu céng nghigp sd dung khi
- ﬁ thdp dp va CNG, chi 56 PMI clia
45 nganh san xudt vigt Nam cho
% théy tin hiéu di ngang guanh
” F yilng 50— 55v&o giai doan 2013 -
0 20719, Luu ¥ chi s8 PM| duige didu

chinh thee mila va = 50 ¢cho
bi&t nén kinh 18 cai thidn so véi
mba trudc. Bigu nay chdng td

m 12 4 "4 15 16 17 18 19 20
Bigu d6 22 Chi =3 PMI nganh sdn xudt Viét Nam cda Nikkel

Naudn: Nikkel, IH5 Markit, va CTS tdng hgp
nganh céng nghiép san xugt

tudng phuc hdi kha tdt so0 vdi mua vu trude dé. Tuy nhign sang dén ndm 2020, do anh hudng cua dai dich
COVID-19, nén san xuit céng nghiép 4 Viét Nam sut giam, ¢dc ddn hang déu bi tri hodn. Theo danh gia
cta chung 18, trude bién ching Delta mdéi vao nam 2021, va tinh hinh dich bénh cb nguy cd tai dién vao
nhing ndm tiép theovdi cac bién ching mdi nguy higdm han, chdng téi rat dé dat khi duy bae kich ban tich
cuc cho su ting trudng cla nén céng nghidp, k& ca khi mién djch céng ddng dat d8n midt con 58 nhdt
dinh théng qua tiégm ching. Tuy nhién, nhém nganh céng nghiép chi chiém 4% trong tng cd ciu lugng

tiéu thu khi todn nganh nén nhu ciu tigu thu khivan cdé thé bl d8p bing nganh dién.
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Bidy 48 23: Dan sEVIEL Nam va [ugng khl LPG tigu thiy trén TEu ngudi Ngufin: World Bank, va CTS tdng hgp

B6i val khi dan dung, nhu ¢cdu LPG trong nudc ting kha déu d3n CAGR 9,02% gial Joan 2013 - 2020. Hién
tai mide tidu thu LPGC trén ddu ngudi 8 Viét Nam cbn rat thap chi 15,4 kg khifngusi, so vdi cac nudc trén thé
gidi (haon 1.300 kg khifhaudi), mot phin vi céc nude phit trién ndm & ddi lanh nén nhu cdu sudi 8m, can
dung nhién lidgu khi hon. Nhung so vdi céc nude trong khu vge nhiu Philipines v Malaysia thi con s6 nay &
muc kha tuong déng (14 kg khi/ngudi). Ching téi cling xét thiy nhu cdu sl dung khi LPG cé tudng quan
vdi tinh hinh phat trién kinh t& Cu thé, dau khi mang lal trén 20% t3ng thu ngan sich, dong gép 16 - 18%
GDP trong cdc ndm qua. GDP cla Vigt Nam trong giai doan 2013 - 2020 dat 12,31%, nén rat dé hiéu vi sao
s&n lughng tigu thy khi LPGC t3ng. Theo du bao clia chidng téi, tinh hinh kinh t& vigt Nam s& suy glam nhe
trong ngin hando dnh hudng cla COVID-19, vé dai han vin & hdi phuc va tang trudng 7 -10%/Mham do ba

phan [8n cdc hang san xudt 1én bat dau dich chuygn mat phan chudi cung dIng elda minh vé Viét Nam.

1000 4T3 500
00 480
800 400
Fo0 350
600 30
500 250
400 1A e e 200
300 180
200 100

100 =8 S0
0 0
2003 2014 2015 2016 N7 208 209 2020

B s3n xust (nghin tin) B MhEp khdu (hghin tEm) = ODP {ty 48)

Bigu 45 24 TUdng quan gilla sdn Wgng tidu thy PG ol PVGasva GDPVIg: Nam
Noudin: World Bankvd CT5 w@ng hdp

25 | vietinBank Securities - Bdo cdc nganh Céng nghiép khi 09/2021

b. Dy bédo xu hudng phit trign nganh cHng nghiép khi Viét Nam

Vil nhing phin tich va §anh gig chung v& toan
nganh cdng nghiép khi vigt Nam trong 10 ndm
gua, chdng téi xin dua ra nhing dy béo chinh vé
¥U huéng phét trién clia nganh cdng nghiép khi
trong gial doan 2021 —2035.

[T} Ching t8i dy bdo xu hudng phét trign nganh
céng nghiép khi Vit Nam sé tigp tuc tang
truding, véi bién 48 cung I8n cdu ngay cang dugc
cai thign;

{2} Toc 46 ting trudng cla nganh khi Vigt Nam
phu thude vao su phét trién cla hé théng cd sd
vt chét d&p dng nhu cdu san xudt, van chuyén,
ph&n phdl va tigu thy khi; va nhu cdu tigu thu khi
clia nganh digén, dam va céc nganh cbng nghiép
sl dung khi khic.

Cu thé, trong ngan han va trung han {1 -5 nédm),
phan khic LPC s& dat mudc tang trudng 8t vdi téc
ds tang trudng Khodng 7.6%/Mam do nhu cdu sif
dung khi LPG trong sinh hoat 12 van @2 thigt y8u.
Bdng thdi, ngudn cung <la LPG s& khdng phy
thude qua nhidu vao ngudn cung trong NUde, do
cAc ngudn nhap khau ¢ gis ré va khé& canh tranh
i Trung Quéc va Trung Déng. O phan khiae khi
khé, nganh dién sé tiép tuc déng gbp vao phét
triégn nganh khi v8i mic 46 tang trudng khodng
gan 0,5% mai ndm theo quy hoach d&8n nam 2020,
va nganh dam s& duy trl mdc dn dinh nhu hién
tal. B&n canh 46, Chinh phi &8 ban hanh chinh

{1) Ngudn cung khi

sé&ch thuc hign gid khith] truding theo nguyén téc
khéng thap han gid khimigngd gigng s& tao ra méi
trddng canh tranh hon va gidm thidu rdl ro cho
rnhadcung c&p khi khé trong nuée.

Trong dai han [t 5 nadm trd 1&n), ngudn cung
trong nudc din sé duge d8y manh 18n va san
ludng cung sé tiang manh ké ti giai dozn 2031
— 2035 trd di. Trd lugng dau khl gia t3ng nay dén
tif nhigu dy dn phat trén nhu mo khi Cé vei Xanh
véi trid lugng ude tinh 150 ty m3, theo k& hoach s&
van hanh vao quy Il, ndm 2024, Bdng thai, viéc
phét trién ddng bd vé cd sd ha tng dudng Sng va
kho dy trd trong ¢ nude sé thic dady nhu cdu tidy
thu khi khé ctng véi chi phiviin chuygn ré han va
&n dinh hon s2 1a tién 48 thic ddy sU phat trign
treng dai han cla nganh. Cac chinh sdch dudge
ban hanh dang hudng d&n tu do hds va canh
tranh hdn che nganh khi, sé thic ddy sy phat
trigén va hoat déng higu qud han trong nganh khi.
Bang thai, vidge quy hoach phét trign nganh dién
g&n 2025 v& tdm nhin d8n 2035 van sé tidp tuc
tang san lugng nhiét gién khi, ké ¢a vigée gia tang
raudn nang lugng thay the thl khi vin s& 13 lua
chon than thign v dn §inh d& bl d4p cdng suat
thigu hut cla ngudn ndng ludng tal tao.

B2 [am ré hgn guan digm cda minh, chdng 81 di
siu phin tich ba y8u t& guan trong quyst dinh xu
hiudng phat trign nganh céng nghiép khivigét Nam:

Va1 trd lugng kKhi dang sut gidm, ddc kidt 1a khi d4dng hanh, vigc phat hign thém md khi 1§ v8u 18 quan
trong gidip nganh cdng nghiép khi Vit Nam 18y lai 48ng lue phat tridgn. Ching téi nhdn manh 3dy dnmod
khi mdi o6 tiém ndng thay 48 tinh trang sut giam trl Iugng khi hién tai cla vidgt Nam, a6 [a: Ca voi Xanh
L& T18), BE S&éng HEng; L& B— O Mbn, BE Malay — Tha Chu; v& Kan Biu (LS 114), BE S6ng Hang.

Theeo H&i Béng Phan Bién Tap Chi N&ng Lugng Vit Nam, tdng tri lugng khi cé thé khai théc hign nay cla
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Vigt Nam khodng 158 t¥ m3, tip
trung chl y&u J bé Clu Long {35
- 50ty M3} va Nam C6n Son (95
-1700 t¥ m3). Trong tucng lai, hy
vong cd thé tham dé va dua vio
can 431 trd ludng khodng 100 -
160 ¥ m3 khi nda. Téng trii
lugng ddu md cla Vit Nam cé
thé khal thic con lai d€n nay
dudgc du tinh khoang 400 tridu
t&n (gui d8i - TOE).

Trong qua tiinh khai thiac, vigc
md réng tim kifm clng phét
hién b3 sung thém hang tram
trigu tin trlf lugng. Riéng trong
giai doan 2006 — 2010 43 bd
sung dudc hon 330 tridu tén tri
lugng ddu qui 48] va giai doan
2011-2015 b sung dudc khoang
130 - 140 tridu tan,

Nhu vay, chung tS du bdo vdi
vige phat hign md C4 Vol Xanh,
md La B — O Man, v md K&n
Bau cb trid ugng 1En lust 13150
ty mi3 khi, 176 ty m3 khlva 230 ty
m3 khi, s& déng gép vao tng
trif Iugng khi quc gia 1 556 ty
m3 khi, ndng t&ng trd lugng khi
qudc gia 1&n hdn 710 ty m3 vdi
duf Kign thdi gian khai théc 1318
—20 n&m.

Chang t6i ude tinh du én L& B-
O M8n vad C& Vol Xanh sé bi
cham tién 48 so véi du kién ban
ddu vao quy I, 2024 Chinh

phtl van dang phé duyét FID va
c&c bdn van dang tigp tuc ngdi
trén ban &&m phén gid khi. Nhu
vy, hai du &n nay rdt cd thé s& bi
I lai 5 —& ndm va bat dau ke i
nérn 2031

B8i v&i du 4n Kén Bau — "mét

phat hién lich sd" cla nganh

dau Khi, d&y cb thé coi 13 md khi

¢é trd IUghg 18n nhat vigt Nam

tif trude d8n nay vl hon 230ty m3
kh&i khicd thé khal thic va thuy
ha! dude. Chung t8i ude tinkh méi
nam md khi nay sé mang |ai
san lugng khzi théc khf khodng
14.6 t¥ m3. DJ é4n dang trong
qua trinh kKhoan tham dd v8i su
thiic hién cda PVD va ENI. Ngoai
trit lugng khl khe& cd thé thu hadl
nay, du &n K&n B&U cdn ¢S thé
mang lai 450 trigy thung kh'
condensate. Chung tdi du bdo ba
md khi md&i nay ¢ thdi gian khai
thac md khoang 23-25 nam.

P&i v8i mé L6 B - O Mén, charg
t4i duf bédo giai dean ndm 2025-
2030 md nay mdi & vao hoat
dong chinh thidc dude. Hign nay,
dy 4n g3 ¢h3m tién d dén 10
nam chd y8u 13 do qué trinh
dam phén cdc hop ddng
thudng mai bao gdm hgp ddng
ban khi {GsA), hgp d&ng mua
bén khl {GSPA), hdp &8ng mua
bén dig&n (PRA). Ching t6i mudn
nhdn manhrang dydn L B -0

Mén ¢4 téng gia tri J8u tu cho
hai giai doan & khau thucong
nguén 13 6,6 ty USD. Trong thoa
thusn hop d8ng bén dién (PPA),
gid bén khi tinh theo cg ché
chuygn ngang gid dén (pass
through). Theo 46, gid khi duge
x&c dinh gén 12 USDftrigu BTU,
dp dung cho ca véng 431 dy én,
gdm ¢i 2 glal doan phat tridgn
khéau thugng ngudn {giai doan 1
va giai doan md réng, phat trign
lign tuch Gia khi nay tuong
dqudng v8 gid ban dJiégn 12
cent/kwh. Ching t d4nh gid
gid dién nay cao han so v&l gid
dign trung binh hign nay cla
Viét Nam khodng & cent/kwh.
Do v8y, chang tHi dyf bae Chinh
phil va cdc 6 tac nudc ngodi sé
cdn §&m phan 154U hdn g8 cdthé
tim ra gidi phap kha thi cho cau
chuyén |gi nhudn, Didu nay lam
anh hudng trdm trong d&n khau
thue hién 4 thugng ngudh, khi
FID @3 khéng dude ky két trude
thiang 3, 2021 theo ddng k&
heoach. Lich s cling cho thiy, hd
s mdi thau gél thdu EPC| quiic
t2 v trong nude ddu phai gia
han 4d&n |&n thd 3. Chang toi
nhan dinh, rét cd thé hd so mdi
thau nay phai gia han d4&n |&n
thu 4,

Ching 81 can luu ¥ rdng mét Iy
do guan trong nda tfi hean du
én L6 B - O Mén & vao hoat
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déng, 44 13, Chinh phi chua <6 ¢o ch& phap Iy
d6ng nhat v& Lugt BAu Tu Cdng va Vdn Vay ODA. 3
khau ha ngudn, trong 56 4 nha méy nhigt dign clg
duf &n L8 B - O Mén, chl ¢é ridng duy 4n Nha mdy
nhiét dién O Mén 1 &3 divao hoat ddng nam 2009,
céc du dn con lai d8u chim tign 45 sov8i k& hoach.
Cu thd, du En Nha mdy dign O Mén 4 ch&m 2 ném
so véi k& hoach &8 ra [theo Quy heach dign Vi), du
4n Nha may dign O Man 3 dy kign cham 4-5 ndm
50 véi k& hoach 48 ra [chiua duge phé duyét chy
trudng ddu tu), duf &n Nha méy gién O Mén 2 chug
duge phé duydt chi trugng ddu tu va giao chinh
thide chil dau tu. Dic kigt dy 8n Nha Méy dign O
Mé&n 3 ndm trong hang muc vén vay CDA (Nhat
Ban). Tuy nhién Ludt B8u tu cdng quy dinh vigc sd

dung vén vay QDA cho doanh nghiép vay [ai 100%
adi véi du dn Nhiégt dign O Man (Il khéng thube

pham vi digu chinh cla Lugt £48u ty céng.

Chiing i clng du bdo Unh Hinh trigén khai du an
C4 Vol Xanh tugng 48 gisngvdidu an L8 B-O
Mén. Do vy, ching téi 1Ui thadi gian bat ddu khai
théc la 5- 6 ndm, ngha |2 phal d8n ndm 2030, viét
Nam mdi don déng khi d8u tign 0 mo ¢4 voi
Xanh. Ngoai ra, trong s8 nhing md mdéi dudc phit
hign, ching 1 8t quan ngal v& k& hoach trién
khai dy &n cla md K&n Bau, khi mé nay mdi duge
tham dé bdi ENI trong giai doan 2013 — 2021, v&
chus ¢d tign g6 nao thém. Chua k& §&n hé théng
o 58 ha tdng bao gdm Qudng 6ng dén khil, kho
chia cho Bé S8ng Hdng khéng day dic va chulg
dugc xdy dung nhu B& Nam Cbn Sdn va B& Cliy
Long. Do vay, ching t6i du bio sau ndm 2035 ddng
khf &du tign cha Kén Bau mél dudc dua vio bé.
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{2) Nhu cdu tidu thy khi

LUGNG TIBU THU KHI KHO cA NUSC (TRIEU M3)
Rl Eelsla)
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Theo nhilng danh gia va phan tich vé thi trudng khi Vigt Nam d trén, chang téi du bao san |Udng khi sé
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Bigu d& 27: Ludng khi kh tiéu thy ci nudc cla CTS B Lugng tisu thy khi khé cd nude {trigy m3}

tiép tuc tang trudng chu y8u phuc vu cho nganh dién. Chang tal clng cho rang vdi nhu cdu dam giam
xudng va chd trddng phat trién dién khi trong tudng lal, nén ty trong cla nganh dién trong cd cdu tiéu

thu dign s& ting 18n 84% va nganh dam giam xudng can 2%, con lai 13 cho nganh cing nghiép khac.

B&i vdi phan khic dan dung, ching t6i 58 ndng tang trudng lugng tiéu thu khi LPG td ngudn cung trong
nudc Ien 4% va tU ngudn nhap kh3u 13 20% cho ndm 2021 Nhd vay ting cdu cda toan thi trddng khi LPG

13 11%. Chi s8 nay s& Liép tuc ting trudng trong daj han,
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Bidu d8 28: Lugng KhT LNG Tigu thy cd nudc cla CTS
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{3) Gia ddu
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B Gia ddu ths trung binh ndm [USDything)

Bidu §6 29: Du bio gid dau giai doan 2021 - 2024

Ching t6i duJ baoc gia dau sé giam v& 581 - 62,4
USDfthing vao nam 2021 — 2022 do ngudn cung
diu dang ting va bién thé COVID-19 dién bién
phc tap.

Nguén cung diu vin dang ting déu dan. Céng ty
dich vu Baker Hughes cho bigt 5an ludng cla My
g3 tang lém T4 tridu thing/mgay trong tuin két
thac vao 14/8, va cac cing ty khoan 43 bo sung
thém gian khoan ba tu@in lién tigp. T chdc Cac
nudc Xuidt khiu D3Eu mo va cic ddng minh
{OPEC) cing dang tang cudng cudng nguén
cung ra thi trudng — ludng ddu ma nham nay da
gill lai trong trong giai doan dai dich bung phat
trudc day. Gia diu d cédc hdp déng tudng lai cho
thay thi trudng ky vong nguén cung sé dbi dac
hon nia trong nhiing thang t8l. Mdc cong gia
diu Brent ky han giao sau 1 thang so vdi giao sau

Jthang 628 giam ga@n mét nda Ll cudi thang 7 dén
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Ngudr: Bloomberg va TS téng hdp

nay, cho thiy ngudn cung ngan han sé khong so

hap nhuthitrudng dy doan.

H3u h#&t cac quéc gia tiéu thy diu chinh hién
dang nam trong lan song lay nhidm Covid-12 thd
ba hodc thd tu ké tU khi bat §3u dal dich, hodc
dang chién diu dé ngéan chan cac ddt bung phat
dich treng cdéng déng. Chang t61 che rang virus
hién the Delta dang & modt vin dé ngay cang
nghiém trong va la trd ngai tiém tang agi v& su
phuc hdi nhu cdu nhién lidu/heat déng di lal. Cudi
cung, hang khéng vin |2 mit xich y8u nhat trong
chudi nhu cdu dau trén toan ciu tzl thdi diém
hién tai. Chuang t8i dJ bao nguy cd han ché 4 lai
gia ting hdn nila, ké ca di lai trong nudc va gida
cac nudc do virus bign thé Delta sé& la y&u t& chinh
larm thay d8i bdc tranh nganh diu mé td nay dén

cudl ndm, nhat & khi mia 18] xe 3 M¥ sap két thuc.
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2. TRIEN VONG NHAP KHAU KHI LNG

Trong Bao Cdo Nganh Nang Lugng Tl Tao Vidt
Narm — CTS phét hanh 18n ddu vao théng 10, 2020,
chung thi da du bao khi td nhign chidm 18.8% vao
tong ngudn digén vao ndm 2030, ting trudng dang
ké vao cudi gial doan du béo cla ching tdi khi o
thém nhiéu kho, cang LNG & vao hoat ddng. Trong
Béo Céo Nganh Cong Nghigp Khi 18n nay, chlng
tdi vBn gilf vng guan diém nay. Ching toi xin trich
dén phin nghién clu vé khf LNG vao bédo cdo nay.

" ... Khitu nhign clng s&vin 13 ngudn san xudt dién
guan trong cla Viét Nam, chifm 18.8% t8ng ngudn
dign vao ndm 2030, v8i nhigu hon ting trudng
dang ké vao cudi gial doan dy béo cla ching toi
khi nhigu nha may khai th&c khi td nhign hda léhg
{LNG) &1 vao hoat ddng. Chang tHi ky vong su phuc
haT trong sén xudt khi g8t =& xdy ra i ndm 2023,
XU hudng cau tric

(T} Téng cuding nhidt diér khi LNG nhép khiu

khi t8ng kho LNG — Thi Vai diu tién di viio hoat
ddng.

Chinh phl g8n day da nhin manh vige sl dung
LNG nhu mdt ngudn sén xudt diégn va sé tim cich
tao ra hhidu tae didu Kign thudn |gi cho ¢éc nha
déu T nude ngoal phat wign cdc du an Jé. Biédy
nay tng hd guan diém lau nay cla ching 16
rdng Viét Nam s& ngay cang phu thube nhidu
hdn vao LNG trong |Tnh vide dién. Ching td]
Iy ¥ rang cd mét s rui ro ting gisd d8i vdi cdc du
béo sén xudt khf clia ching t8i, do kha néng ting
hé& trg, va dic bigt I3 khi than phai d&i mat véi mét
e cédn ngdy cang tang trén toan ¢iu do nhing
lo ngai vé madi trudng.

Sa&n xuadt dién cda Viegt Nam ¢é truyén théng chu yéu 1a nhiét dién than + khi va thdy dign. Tuy nhién,

chung ta thay mdt s& trd ngai cho suitdng trudng lign tuc trong hai linh viic nay. TiEm nang thay digén hién

da dugc khai thac gan hdt, va dé tin céy cla san ludng phat dign thiy digén bl de doa nhiéu hdn do han

han gan day va ngudn cung cap nude gidm. Nguyvén ligu sdn xuat dién [a khi dét va than trong nudc dang

glam va s khéng duy tri duge su gia tiing dang k& trong thdi gian t3i d3n 181 dit nuds ngay cang phuy

thudc vao ngudn Khi LNG nhap khau.

{2} Linh vilc dién phu thudc LNG sé tdng

Trong khi tri |Ugng dau khitu nhién cla Viét Nam dang can Kigt, sy quan tam manh ma cla céc nha dau
tu A41 vai cac dudn LNG & Viet Nam s& ho trd trign vong tich cuc &6 véi sdn xuat dién khi. Khitd nhién van
Ia ngudn san xudt dién quan trong cla Vigt Nam, méc di dd8i mat vdi moét sé& kha khan do san ludgng khi
giam trong nhiing ndm gan day. Chdng 16i du bao san xuat dién khi s& ting déu d4én sau 2023, 3 muc
trung binh hang nam 13 1% trong khoing thdi gian tl 2023 dén 2030, véi mudc tang trudng dang ké hdn

vao cudi giai dcan du bao clia chung téi khi cé thém nhidu thiét bi d3u cudi LNG &1 vaso heoat dang.

NG [uc ting 54n lugng Khi da tiép tuc gdp phii khd kKhan, trong bai cdnh dan xen gilia gid ddu thap,
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hoat ddng khai thac chém lai va cude d8u tranh
tai chinh cla Petrovietnam thudc s8 hlu nha
nude. Ap Iue lign tuc cla Trung Qubc d8i vdi cac
hoat dong ngoai khdi, dac biét 12 gén ¢dc khu vuc
tranh chép & Bigén Bong da khignh mot 8 ¢dng v
bao gdm Repsol ¢la Tay Ban Nha va ONGC cla
An D6 , phdl tam diing hodc tl bd hoat ddng.
Trong béi cadnh nay, LNG (3 su thay th& an toan
ti#p theo. DU kign dus vao vin hanh Kho cing
LNG 14 ty m3 Thi Vai cla PV Gas tai tihh Ba
Ria-Vlng Tau vao nam 2022 s& cho phép Viét
Nam bat d8u nhip khiu LNG [an dau tién. LNG
nhip khidu gua Th V&l s& cung ¢dp cho hal nha
rmay rhiét dién LNG, Nhan Trach 3 va 4 {1,500MW),
Tal tinh Bdng Nai, du kign hean thanh [&n lugt vao
nam 2021 va 2022,

AES My va PVYN, PVS , Jang phét trién cang Scnh
M¥ LNG |&n har 2 trigu tdn LNG khl theo tiing giai
doan. Giai doan | {3 triéu tin) sé bao gdm mdt nha
may phatdign LNG 2.2 GW tai Binh Thudn va |3 du
kign s& dude dua vao hoat déng vao nidm
2023/2024, Giai doan |l {8 tridu t8n LNG) bao gdm
nha may nhiét dign LNG vdi téng cdng sudt (4
2250 MW va co thé phét trde tuyén vao nam
2027/2028. Didu ndy s& chilng Kign 72% cdng suat
phat dién bang khl d8t mdi dude x8y dung trén
khdp Viét Mam dude cling ¢ béi nhip khiu LNG.

Phin con lal s& dudc cung cdp bdi san lugng tudi
til hai dU &n khi 8t ngodi khdi khéng 18, mb 16 B
{b& Mé& Lai-Thé Chu) v& md Ca Vol Xanh [bé Sény
Héng), du kign di vao hoat ddng vao niim 2021 va
2023 tddng dng.

Ching 1 Iuu ¥ ring gén day Chinh phd d& nhan
ranh vige st dung LNG hhu mat ngudh sén xudt
dién va s& tim céch tao ra nhidu tao didu kién
thugn I3 cho cic nha d8u tU nudc ngoai phat
trién cac du &n &6 Bidu nay ung hd quan diém
l8u nay cla ching t&i ring Viét Narm & ngay cang
duda vio LNG trong lirh vude dién, do ngudn khi
treng nude dang can kiét va Igi lch ola ¢ic nha
diu td ngay cang tang Trong c¢dc dy dn LNG.
Chung téi luu ¥ réng hign nay ¢6 khoang 26CW
khi &8t cac duy én dién trong giai doan tién FID &
Vigt Narm, du Kign s& di vao hoat ddng td nam
2022 d2n nam 2030 ."

Chao di, ching t6i diJ bio Vigt Nam ngay cang
phu thudc nguén khi LNG &8 phat trign ngudn
cung dign thl didu nay clng khéng déng nghia
viéi vigde nhing khd khén s& gidm &7 va thdl gian
trién khai du dn LNG 56 thuc hign dude dlng tién
&8, Ngihia (3, cée du 8n khi s& rmat nhidu thdi gian
va ngudn luc han mdi cd thé thue su di vao hoat
aéng duge.
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E. KHUYEN NGHI DAV TU

THONG TIN €& PHIEU (20/04/2021)

Nga_nh .cip 4 - S8 ludng CP nigém y&t 1,913,950,000
Thiet bi va dich vu dau khi
56 lugng CP Iuu hanh 1,913,950,000
TONG CONG TY KHI VIET NAM (MA: GAS) vain hoa (ty VND) 166,896
Bao cao phit hanh ngay 20/04/2021 Bién ddng gia 52 tudn +1.40%
GIA DAU TANG, TRU LUONG BE BUCC B DAP VA TIEM NANG KHI LNG TAO DA PHAT TRIEN DA} KEODTED prion ssne
HAN D/ BAQ KET QUA KINH DOANH % sd hiu NUBE ngodi 2.58%
Room nudc ngoal con lai 46.89%
CHI TIEU (TY PONG) 2021F  2022F
Daanh thu thudn 79,504 B6.351
Gia vBn ban han 65365 70,994 3
_ ? g Cé déng I8n
Lai oop 14,132 15357
Thunhdptai chinh 1,799 1,954
chl phi tal chinh {z10) (228) % g . ’
Trong d6: Chi phi 4 vay Uy (135} 95.76% 0.00% 0.00% 0.00%
LSt CHng ty lién doanh {14) {15)
Chi phf ban hang {2.409) (2.616] Tan dodin DGu idhil Phan Quic Nghia Nguyén Mau Dang L& Wit Linh

Chi phi quan [y deanh nghiép (954) 1,036} viet Namn

LAI tif heat déng kinh doanh 9,964 12,352 13,416
Thu nhap khac, rong 50 63 4]
L[ réng truéde thué 9,978 12,369 13,434
L&l thuin sau thud 7972 2,882 10,733

Lgi nhujn C8 d8ng Céng ty me 7,855 9,737 10,576 Luén diém dau tu 100 -

W
LFY
|

EPS (VND) 4,028 4,975 5,413 - Gi& ddu WT du bdo sé ting trudng manh

WD
L]

NGuAR CAZ CTS Hil phongang hdp mé dat molc USHE2/thing va md khi Sao
vang Pai Nguyét bl dap trl lugng khi khai
thic sut gidm. Pidu ndy tao d3 ting nhu
ciu tiéy thu khi, gidp <di thidn Igi nhuan
bign.

(s 2]
v
L]

(i v

Chi&n ludc giao dich: Ban

Gig gioco dich Gidy Thdi gian Loi nhudn
tai ngay 20/04/2021 du bdo nam gii dif bdo

i
1
i

Nov Dec Jan Feb Mar Apr
- V& d&i han, GAS s& hudng 9 tif vide cung

87,200 83,200 <=3 -4.6% c&p khi LNG.
z - thang
87,500 83,500

VNE/ca phigu IVND £8 phiéy

) iy

et e P Pl sl
Lt . 0 .0 _)

#I.di.hn.nm.!h

(W =TT

il

-“iill”nillﬁl
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1. NGANH CONG NGHIEP KHI TAI VIET NAM

Mhin chung, tigm ning nganh cdng nghiép khi treng nude d mdc thap, ké td khi trd lugng khi tai céc bé
chinh nhu Clu Long, Nam Cén Sdn, Malay-Tho Chu bi sut giam, dinh digm vio nédm 2018. Trong n&m 2015,

¢dc dd an trién khai ¢dc ma khi mdi nhd C4 Voi Xanh, LS B, Sao Vang Dai Nguyét, SU Td Trdng.

GB2Z, Nam Du - U Minh duge dé xuat v san lugng trung binh 1.6-1.7 ty m3/mam/md. DU Kién, ddng khi dau
tign tif cdc md ndy & dude dua vao b trong ndm 2021-2023. Bidu nay s& gidp CAS ting trudng &n dinh
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Bieu 46 T: Cid dau WTI trung binh theo ndm, glal doan 201 - 2024F £v: USD/thing

trong ngén han.

Do nhu cdu khi cho nha méy didgn, dam va khi thap dp trong nudée t8ng manh, va san lugng khi sut gidm
trong ngdn han nén viége ting cudng nhip khau khi, déc biét 1a khi LNG, va x8y dung hé thong oo sd vat
chit hé trg céng tdc ndy dang dude Chinh Phi khuygn khich v g8y manh.

bU AN SAN LUONG THOI GIAN

¥ (MMTA) KHAI THAC
Cang Cat Hai 1-3 20312035
Cang FSRU 0.2-05 2026-2030
Cang Khanh Hod 3 2030-2035
Cang Ca MNa F5RU N/A 2026-2030
Cang Sdn My 6 2023-2025
Long dn N/A 2026-2030
Cang Thi Vi 1-3 2022-2023
Cang Hai Linh 1 2022-2023
Cang Bac Liéu N/A 2026-2030

Bing T: Cdc dy dn dau td khe cang/dy an nha mdy dign chay LNG & vigt Nam

37 1
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o Theo Quy hoach dién VIl digu chinh, viét
Mam ¢én x8y md) cdc nha may dién sU dung LNG
vdi 1dng cdng sUat 15,000 -19,000 MW G dép Ung
rhu ¢y dign ngay cang tang.

ol Theo Quy hoach phdt trign nganh céng
nghiép khi, viét Nam-dy kign sé nhip khau -4ty
m3 LNG mdi ndm vi téng 1&n 6 — 10 tv m3 mbi
ndm sau dd. Cu thé, vidt Nam Jde ludng s& nhap
khéu 8 ty m3 vac ndm 2030 v3 khodng 15ty m3
vEO Ndm 2045,

o Bd Cong Thuong du kign Vigt Nam sé X8y
3-4 kho nhap khdu LNG v38i tdng ¢dng sudt mdi
kho 3 trigu tAn/mdm trong giai Jean 2021-2025, va
8y khodng 5 — & kho nhép LNG clihg cdng sudt
vao gial doan 2026- 2035, Téng mdc d8u tu ude
tinh hon 3 oy USD.

Theo phiin tich clia CTS, gis bdn khi dbng vai trd
guan trong dinh hudng phat trign nganh céng

2. DOANH NGHIEP

{ty mét khi

35 -

B ciuLong B nam Cén Son

B Meley-Théchuy Bl S6no HARD

30 4

25 4

AW 1T B B W ¥ W 17T 1a W ME NE DE TE IME 2F I5E ITE M9E HE WDE

Bigu 08 2 Trd lugng cdc md khi i Widt Nam
{Moudn: GAS, TAnag cyc théng k&, KBSY)

nahiép khi vViét Nam. C2 ¢hé mua ban khi tai viét
Nam khd phic tap. Cy thé, gid bdn trén mic bao
ti2u cho khl khd/8m/CNGlete. cho nhd midy dién,
dam, khu céng nghiép neo theo gid HSFO t3i khu
vic Singapore (USS3.42/mmBTU), trong khi gis
mua bdn khl LPG lai bién déng theo gid ddu thd -
trung binh US$41thling trong ndm 2020,

TS ude tinh trong ndm mang kinh deanh chinh ctia GAS bao gdm khi khé, condensate, LEG, CNG, van
chuyén, thi khi khd va LPG chiém ty trong doanh thu cao nhit, 13n (Ut 13 50% va 40% trong nim 20215,

GIA DAU THO VA GIA HSFO SINGAPORE
408

2016 2017 2018 2019

B Gis d3u UsD/thing

2020

20218 2022 2023 20248

B cis H5FD Singapore USD/metric tin

Bieu d6 2 Gid ddu thd va gid HSFO Singapore (Ngudn: Bloamberg, CTS)
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SAN LUONG TIEU THU KHi

2020 2021F 2022F

Khi 8m {trigu m3)
Khikhé (tridgu m3)
Condensate [{an)

LPG (tdn)

8,948 8,000 7703
8,620 7,700 7447
58300 64,000 60,178

1962,000 1,892,000 2,130,293

Bang 2: Ude tinh 540 Uang 118U thu khi CAS (Ngudh: CTS)

Do sy ¢ ti thiét bj dan khiti thugng ngudn ngay
mét tang dan dén tinh trang dinh tré trong céng
tac san Xuat, CTS duy dodn san Ugng khi khd vé ho
giam N% so véi nam trude. Tuy nhién, mang Kinh
deanh khi khé nay duge hudng nhing tac dong
tich ey tif gia dau tang LUS$62/thing trong nam
2021 v sin lugng dudc by dip td md khi Sac
Vang Pai Nguyét du Kién 1.8 t m3/ndrm nén BLNG
tang 2%.

Mang kinh doanh khi LPG gip khé khian do sif
canh tranh til Cong ty Nang Lugng Haj Linh nén
frong ndm 2021 CTS udc tinh san lugng khi LPG
giam nhe. Nhung tinh hinh s& duge cdi thién
trong nam 2022-2023 do GAS tring géi thau cung
cdp khi LNC cho EVNGengo3, CTS diyf Kién du an

nay sé trién khai vao ndm 2022E- 2023E, cung vdi
U hudng gia dau téng gia s& khién doeanh thu
clla mang nay ting trudng 38%.

Bén ecanh do, cic dy an diu tu xay dung cd ban
clia GAS dang duge hoan thanh ding tign 4§, sé
déng gap vao gidi quyét tinh trang thidu hut san
lugdng khi, va dinh huséng nhap khau khi LNG
tfrong dai han, €u thé, dudng ong dan khi Sz0
Vang Bai Nguyét d3 héan thanh vao gquy 42020,
bé sung N7 trigu m3 vao 2 thdng cudi ndm. Dy
kign kho chila LNG Thi V&l 1 triéu tan/n3m sé van
hanh thudng mai vao Quy 2/2020. Ngoai ra, GAS
dang chuan bi xay dung khe chida Sdn My 3 trigu
tanfham, Long An 21-26 triéu t3n/ndm, va Hai

Phéng 1- 3triéu tdn/ndm.,

= R ro
MO HINH BINH GIA TRONG SO GIA
FCFF 33% 75,073
P/E 33% 88,413
P/B 3436 86,122
Gld muye tidu binh quin (dng/ep) 83,200

e Cac dy an khal thdc md khi mdi cham ti€n do do khong cé su déng bd trong thiufdng — ha ngudn.
& Gid dau v HSFO bign dong khé lutng din d&n gid mua bdn cée logl khi treng nude bl dnh hiudng 1én.

® Quan digm va ginh gié

e Chung 8 s dung 3 phudng phép dinh gid: FCFF, P/E va P/B d& dinh gia cf phiu GAS. Gia dy béo 13

83,200 ddna/cp gidm 4.6% so vdi gia giao dich,
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé théng khuyén nghi cla VietinBank Securities dudc x3y dung dua trén cd sé mdc tAng/giam tuyét dai

cla gid cd phiéu tai thdl diérm danh gia vdl gld muc tiéu.

m Muc tidu 3 thdng

HE THONG
KHUYEN NGH]

DIEN GlAI

MUA,
THEO DSI
NAM cI0f
BAN

= Muc tiégu 12 thing

HE THONG
KHUYEN NGH]

N&u gia muc tiéu cao hdn gia thi trddng 0 5% urd 18n
NEu gia muc T18u cao hon gia thi trudng i 3-5%
NEéU gid muyc tigu cao hdn gid thi trudng khang qua 3%

Néu gid muc tigu thap hen gid thitrudng 16i thidu 5%

DIEN GIAI

MUA
THEO DOI
NAM GIU
BAN

MNEU gid muc tiéu cao hon gia thi trudng t 5% trd 1En
N&L gig muyc ti8u cao hon gia thi trudng 1 5-15%

NEU gid muc tidu cao hdn gié thi trudng khdng qua 5%
NEU gid muyc tidu thdp hon gid thi trudng 18i thidu 15%
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