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TONG QUAN NGANH DAU KHI

1. Nganh dau khi Viét Nam

Hién nay, céc hoat dong caa nganh dau khi Viét Nam bao gém tim kiém, tham do dau khi; khai thac dau kh;
cdng nghiép khi va kinh doanh cac san pham dau khi; dich vy k§y thuat va ché bién dau khi. Pay duoc xem
la nhimg linh vuc cbt 16i cua nganh dau khi Viét Nam.

< Quy md thi trwong va thi phan

Nganh dau khi Viét Nam, dugc chi phéi bai Tap doan Dau khi Viét Nam (PetroVietnam — PVN) va dugc B
Cong Thuong giam sat, dong vai trd quan trong trong nén kinh té Viét Nam nho dong gop dang ké vao GDP
va ngan sach nha nudc (trung binh 20%). Vi du trit dau thd & mic 4.4 ty thing, Viét nam ding thir 3 trong
khu vuc Chau A Thai Binh Duong va cung cap khoang 0.6% nhu cau toan cau. Tuy nhién, Viét Nam lai la
nuéc nhap khau rong céc san pham xing dau do c¢ong suat loc dau trude 2018 con thap (6.5 triéu tan/ nam).
Nam 2017, san lugng dau tho trong nudc giam 11.1% xudng con 13.5 triéu tan, trong d6 xuat khau 6.8 triéu
tan. Mac du vay, nhu cau c&c san pham xing dau van dat muc ting truong tot trén 6%. Vi nhu cau tiéu thy
xang dau cua Viét Nam dang & muac thap 0.21 lit/ngudi, tiém ning ting truang nganh dau khi nudc ta con
rat 1n.

% CAu tric nganh
Nganh céng nghiép dau khi Viét Nam c6 thé duoc chia thanh ba phan doan: Thuong ngudn, Trung nguon va
Ha nguon. Trong d6 Tap doan Dau khi Viét Nam nam giit phan Ién thi phan trong ca 3 phéan doan:
- Thuong nguén: Tham do
va khai thac
A LA al A PVS (EPCI), PVEP
- Trung nguon: H¢ thong EENYETR R NG
\ 4 A 2 kh
dudng ong, van chuyen [ ngxéy lip gitn
) ~ khoan)
va luu t}'u . PVB (boc 6ng)
- Hanguon: Loc —hoa dau
va phan phdi

PVT
PVS (FPSO, FSO)

Khi: GAS‘
Xang, dau: PLX,
OIL

Nha may loc déu

Nghi Son, BSR

Nhiét dién khi

Nha may Pam Ca
Mau, Dam Phu My
Xuét khau. ..

Trang|1
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Doanh thu thuan 2016 - 9T 2018
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(Nguon: Finpro)
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% Céc bé tram tich dau khi ¢ Viét Nam

Sau hon 40 nam trién khai cong tac tim kiém tham do, dén nay chung ta di xac dinh duoc 8 bé tram tich dau
khi c6 tudi Cenozoic trén thém luc dia va viing bién caa Viét Nam, tré thanh mét quéc gia san xuat dau mo
trén thé gisi. Hang nam, nganh Dau khi dong gop 1/3 ngan sach cua ca nudce va dang tiép tuc phat trién:

STT Bé tram tich

Bé trim tich
Song Hong

Bé tram tich
Hoang Sa

Bé trim tich
Phi Khanh

Bé tram tich
dau khi Cuu
Long

Bé tram tich
dau khi Nam
Con Son

Bé tram tich
Tu Chinh-
Ving May

Bé tram tich
Truong Sa

Bé trim tich

diu khi M3 Lai

- Thé Chu

DT khoang 110,000 km? Tiém ning
dau khi xép tht 3 ¢ trén thém luc dia
Viét Nam, dung sau cac bé trdm tich
Cuu Long va Nam Con Son.

DT khoang trén 70,000 km?. Bén nay,
bé tram tich Hoang Sa chwa c6 mot
giéng khoan tham do déu khi nao duogc
trién khai. Vi vy, tlem nang dau khi
ctia bé van con 13 mot 4n sd.

DT khoang 80,000 km?

DT khoang 36,000 km?. Hién nay, san
luong khai thac dau hang nim cta bé
tram tich dau khi Ciru Long chiém hon
80% tong san luwong khai thac cua
nganh dau khi.

DT khoang 100,000 km?. Tiém ning
dau khi cling nhu san luong khai thac
hang niam cua bé tram tich Nam Coén
Son dugc danh gid dung thtr 2 trén
thém luc dia Viét Nam, sau bé tram tich
dau khi Ctru Long.

DT khoang 90,000 km?. Do diéu kién
nuée bién sau nén cong tac khoan con
han ché. Tuy nhién, tiém nang dau khi
ctia bé tram tich Tu Chinh — Viing May
duoc danh gia co trién vong kha.

DT khoang 200,000 km?. Tiém ning
dau khi coa bé trAm tich Truong Sa
chua dugc danh gia.

DT khoang 80,000 km?

M6 dau khi phat hién

Mo Tién Hai C, Pong Quan D, B10,

Hong Long, Hoang Long, Yén Ttr, Ham
Rong, Ham Rong Nam, Ham Rong
Dong, Thai Binh, Ha Mai, B4do Vang,
Bao Pen, Béo Gém, Bach Tri, C4 Voi
Xanh.

Mo C4 Voi Xanh, Ca Heo, Ca Map, Tuy
Hoa.

Mo dau khi 1én nhu Bach H6, Réng, Su
Ta Pen, Su Tt Vang, Su Tt Trang, Su
Tu Nau, Té Giac Tréng, Hai Su Tréng,
Rang Pong, Hong Ngoc, Kinh Ngu
Tréng.

Mo Dai Hung, Lan Tay- Lan D6, Rong
Doi Tay, Chim Sao, Hai Thach, Mdc
Tinh, Thién Ung, C4 Rong Do, Dira,
Pai Nguyét, Kim Cuong Tay, Gau
Chda.

Giéng khoan PV-94-2x di dugc khoan
vao nam 1994.

Mo Kim Long, Ac Quy, Ca Voi, Séng
Pdc- Nam Can, Hoa Mai, Ngoc Hién,
Pha Tan, Khanh My, U Minh, Cai
Nude, Dam Doi.

(Nguon: PetroTimes. IRS téng hop)
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% Thi treong xuit — nhap khau diu tho caa Viét Nam

Theo tinh toan tir s6 liéu cua Téng cuc Hai quan, xuat khau dau thd sut giam rat manh trong 6 thang dau nim
2018, giam 49,9% vé luong va giam 30,8% vé kim ngach so véi cling ky nim ngoai, chi dat 1,88 triéu tan,
tuong duong 1,05 ty USD. Mic du luong dau thd xuat khau sut giam manh nhung gia xuét khau lai ting
38,3% 50 V4i 6 thang dau nam ngoai, dat trung binh 556,5 USD/tan.

Trong 6 thang diu ndm nay xuat khau dau thd sang hau hét cac thi truong (Trung Quéc, Thai Lan, Nhat Ban,
Singapore) déu sut giam ca vé luong va kim ngach so véi cing ky nam ngoai ngoai trir Hoa Ky (ting rat
manh 294,2% yoy vé luong va ting 382% yoy vé kim ngach) va Australia (+13,8% yoy vé lugng va +58,1%
yoy vé kim ngach).

VIET NAM XUAT KHAU DAU THO VIET NAM NHAP KHAU DAU THO TU
SANG CAC THI TRUONG 6T2018 CAC THI TRUONG 6T2018

B Trung . .

Qudc, 26% B Trung Mazg;sm,
Quadc, 11% 0
B Nhat Ban,
L B Singapore,
B Thai Lan, 24%
20% . .
B Australia, B Han Quéc,
18% 26%

(Nguon: IRS téng hop)

O chiéu nguoc lai, trong khi xuat khau dau thd syt giam rat manh, thi luong dau thd nhap khau vao Viét Nam
6 thang d4u nam 2018 lai ting rat manh 345,8% so véi cung ky nam trude, dat 1,25 triéu tin va kim ngach
cling tang 411,4%, dat 592,54 tri¢u USD.

Cuing Vi viée ting nhap khau dau tho, thi nhém hang xing dau nhap khau vao Viét Nam ciing tang 11,5%
vé luong va ting 40,4% vé kim ngach so véi cung ky, dat 7,07 triéu tin, twong duong 4,66 ty USD. Xing
dau nhap khau cha yéu tir Malaysia, Han Quéc, Singapore, Trung Qudc, Thai Lan va Nga.

| wwwiscomwn Trangle



e . , - .
IR BAO CAO PHAN TICH NGANH

Nganh: Dau khi | 05.12.2018

SECURITIES

+« Nganh khi Viét Nam
DOANH THU THUAN 2016 - 9T 2018

H 2016 m2017 9T 2018 Tang trwdng 2017/2016

70,000 60%
60,000 o
48% 20%
50,000 44% 43%
41% " 40%
% 40,000
8 30%
~> 30,000 - 0%
20%
20,000
10,000 9% 10%
0 - — - - ] —— 0%
GAS PGD CNG PGS PVG PGC ASP

Kinh doanh NGs Kinh doanh LPG

LOI NHUAN SAU THUE 2016 - 9T 2018

H 2016 m2017 9T 2018 Tang trwdng 2017/2016

12,000 2500%
10,000 9,082 2067% 2000%
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[eTs}
c
S 6,000 1000%
=
4,000 500%
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2,000 39% 5% 9% -68% 35% 0%
197 84 81  gl3 8 121 155 4% 20
0 —— — . | —— -500%

GAS PGS PVG PGC ASP

PGD CNG
(Nguon: Finpro)
Dinh hwoéng phéat trién nganh cong nghigp khi Viét Nam:

Phét trién linh vic cdng nghiép khi hoan chinh, ddng bo tat ca cac khau, tir: Khai thac - thu gom - van chuyén
- ché bién - du trir - phan phdi khi va xuét nhap khau san pham khi trén toan quéc; dam bao thu gom 100%
san lugng khi cua cac 16/mo ma PVN va céc nha thau dau khi khai thac tai Viét Nam.
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016-2020 2021-2025 2026-2035

San lugng khai thac (ty m3/nam) 10-11 13-19 17-21
Nhap khau LNG (ty m3/nam) 1-4 6-10
Quy mé thi truong khi (ty m3/niam) 11-15 13-27 23-31

(Nguon: Quy hogch nganh khi @én 2035)

V& phat trién thj truong tiéu thu khi, Viét Nam dinh huéng tiép tuc phat trién thi truong dién 1a thi truong
trong tam tiéu thu khi (bao gdbm LNG nhap khau) véi ty trong khoang 70 - 80% tong san luong khi, dap tng
ngudn nhién liéu khi dau vao dé san xut dién. Bén canh do, linh vuc hoa dau tir khi, phan phdi khi cho cac
ho tiéu thu cdng nghiép, giao thdng van tai, sinh hoat db thi ciing 1a cac thi trudng tiéu thy duoc day manh
mé rong.

Trong thoi gian téi, cac khu vuc déu dé ra muc tiéu xay dung co s ha tang nhap khau LNG dé duy tri kha
ning cung cap khi ngudn khi suy giam. Ngoai ra, phu thugc vao diéu kién co so ha tang mdi viing mién cé
cac quy hoach phat trién nganh khi cu thé nhu sau:

Khu vue Pinh hwéng phit trién

6 Day manh viéc thu gom khi tir cic mé nho, nam phan tan trong khu vic nham ting cudng
Bic Bo kha ning cung cap khi cho cac ho tiéu thu cong nghiép khu vuc Béic Bo
Phat trién hé théng co s& ha ting thu gom, van chuyén, xir 1y khi tir mé khi C4 Voi Xanh dé
cung cip cho cac nha may dién. Phét trién cong nghiép hoa dau sir dung khi tir mé khi Ca Voi
Trung Bo Xanh sau khi da dap ing du nhu cau khi cho cic nha may dién. Phét trién hé thong phan phbi
khi thap ap, san xuit CNG/LNG quy mé nho cap cho cac ho tiéu thu cong nghiép trong khu
vuc.
Hoan thién hé thong co sé ha ting thu gom, van chuyén cdc mo khi tiém ning nham duy tri
Dong Nam Bo ~ nguon khi cung cp cho cac ho tiéu thu hién hitu, ddy manh cong tac tim kiém thdm do, phét
trién mé dé dam bao duy tri dap rmg nhu cau ti€u thu khi trong khu vuc.
Hoan thién hé thong co so ha tang thu gom, van chuyén khi tir Lo B & 48/95, 52/97 va cac
mé nho khu vuc Tay Nam (Khanh MY, Pam Doi, Nam Du, U Minh,...)

(Nguon: Quy hoach nganh khi dén 2035)

Tay Nam Bo

Danh muc cac dw an khi dau tw chinh téi niam 2025:

Tén duémne &ng Thoi diém Cong suat duw
gong vin hanh  kién (ty m3/nim)
Bic Bo Puodng 6ng thu gom khi Him Rdng vé Thai Binh (giai doan 2) 2018-2020 0.5
Puong dng dan khi tir mo Ca Voi Xanh vé Quang Nam 2023-2025 9-11
Hé théng duong dng din khi mo Béo Vang vé Quang Tri 2023-2025 2-3
Trung B0 Pudng 6ng cao 4p tir GTP tai Tam Quang dén nha may dién 2023-2005 g
Quéang Nam va t6 hgp hoéa dau tai khu kinh t€ Dung Quat
Nha may xtr ly khi (GTP) tai Quang Nam 2023-2025 9-11
Pong Nam  Hé thong duong dng Nam Con Son 2 - giai doan 2 tir KP 207 -
Bo6 LFS AU i
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Hé thong duong 6ng Nam Con Son 2 - giai doan 2 tir gian Hai

Thach/ Moc Tinh vé Nam Cé6n Son 2 - giai doan 1 2019-2025 !

Puong ong dan khi thu gom khi mé Su T Trang vé Nam Con 2019-2020 24
Son 2

Hé thdng duong dng dan khi L6 B - O Mén 2021-2022 6.4
Tay Nam Puong 6ng cap bu khi PM3 - Ca Mau 2020 2.4
Bs Puong ong dan khi L6 B tir diém tiép bd dén Tram tiép bo 2021 6.4

' (LFS) & GDS Kién Giang '
Nha may xtt ly khi tai Kién Giang 2021-2025 6.4

(Nguon: Quy hoach nganh khi d@én 2035)
Cac du an nhap khau LNG:

7 Cong suat dy kién

Thoi diém van

Cong trinh hanh (Y m3/nim)
Kho cing nhap LNG 7
1 Kho LNG Thi Vai 2020-2022 1-3
2 Kho LNG Tay Nam B¢ (Ca Mau) - giai doan 1 2022-2025 1
3 Kho LNG Son M¥ (Binh Thuéan) - giai doan 1 2023-2025 1-3
4 Kho LNG DPong Nam Bo (Tién Giang) 2022-2025 4-6
Cac dwong 6ng tai hoa khi
1  Dudng ong tir kho tai héa khi LNG Thi Vai - GDC hién hitu 2020-2022 4.5
2 Puong 6ng tir kho LNG Tay Nam B6 - Ca Mau 2022-2025 5
3 Puong 6ng tir kho LNG Son My dén trung tAm dién luc Son My 2023-2025 5-11

(Nguon: Quy hogch nganh khi dén 2035)
Hé thdng kho chira LPG:

Tinh/ TP Cong suit (tan)  Hinh thirc diu tw
Dinh Vi 5,000 Xay moi
Bic Ba Hai Phong Lach Huyén 40,000 PVGas dau tu
) Thuong Ly 5,000 Xay moi
Quang Ninh Bai Chay 5,000 Xay méi
Bic Trung Bo Thanh Hoa Nghi Son 8,000 Xay méi
A DPa Ning Tho Quang 3,000 Xay moi
Nam Trung Bo ; o i . .
Quang Ngai Dung Quat 3,000 M6 rong 1000 tan
R R . N . Thi Vai 30,000 PVGas dau tu
bongNam BO - BaRja-Vang Tau -\ 41 mep 240,000 Xay méi
Long An Long An 10,000 Xay moéi
Tay Nam Bo Can Tho Tra Noc 2,500 Mo rong 1000 tin
Tién Giang Soai Rap 1,000 Xay moi

(Nguon: Quy hogch nganh khi dén 2035)
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2. Cac yéu té chinh tac dong
San lwgng khai thac dau khi

Trén thé gisi, co quan Thong tin Ning lugng M¥ (EIA) dy bao san lwong dau thd caa My trong nim 2018
sé& dat trung binh 10,9 triéu thung/ngay, tang so v4i mac 9,4 triéu thung/ngay nam 2017 va ¢ mc trung binh
12,1 triéu thing/ngay nam 2019. Do vay phia OPEC dang c4n nhic cét giam san lugng dau vao nim 2019.

O Viét Nam, trong tuwong lai gan, san luong khai thac dau khi cia nudc ta s& giam dang ké. San lwong dau
tai rat nhiéu giéng dang suy giam ty nhién, do khai thac da qua lau. Cong vao d6 1a trit lugng gia ting quéa
thip khién tir nay dén nam 2025, san luong khai thac dau s& giam déu dan mdi nam 10% - trong duong Voi
hon 2 triéu tan. Thiéu ngudn vén 1a nguyén nhan chinh khién Tap doan Dau khi Viét Nam (PVN) trong
nhitng nam qua khong thé day manh hoat dong tim kiém tham do (TKTD) dau khi dé gia ting trir lugng. Néu
tinh trang mat can dbi gitta tim kiém tham do gia tang trit lugng (4 triéu tan) va khai thac (25 triéu tan) van
tiép dién nhu hién nay thi chi vai nam nira, san lugng khai thac dau khi toan nganh sé& chi con 1/3 san luong
so véi hién nay. Vi cac doanh nghiép thuong ngudn, cong tac tim kiém, tham do, mé méi tuy c6 chuyén
bién, nhung van kha cam chimg. Diéu nay s& khién nhém doanh nghiép nay d6i mat véi viéc thiéu hut san
luong khai thac giai doan 2018-2020. D6 1a chua ké thi truong khoan va khao sat tham do van dang trong
giai doan kho khan khi gia dich vu giam va khéi luong cong viéc chua nhiéu.

B4o c4o hoat dong giita nam 2018 ciia Tap doan Dau khi Viét Nam (PVN) dé ra 1 phat hién dau khi mai tai
giéng Méo Tring Pong-1X (16 09-1, VSP). Ngoai ra, PVN dang thuc day trién khai mot s6 du an I6n nhu dy
an L6 B O Mén voi téng gia tri dau tu 8 ty USD, dy an Sao Vang - Dai Nguyét vai téng vén dau tu 700 triéu
USD... Trong d6, mo Sao Vang - Dai Nguyét (16 05-1b va 05-1c) du kién khai thac dong dau, khi thuong
mai dau tién trong quy 111/2020.

Gia dau thd thé gi6i

= Crude Qil (Brent), D, FXCM C61.42 —0.16 (-0.27%)
Khéi lrong (20 2.745K
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Tir dau nam 2018, gia dau Brent ting 46,4% va c6 thoi diém cham méc 86 USD/thiing (cao nhat 4 nam). Gia
dau di xudng trong vai tuan gan day, do lo ngai vé xung dot thwong mai va trién vong tang truong kinh té.
Ngay sau khi Téng théng My va Chu tich Trung Quéc Tap Can Binh nhét tri tam hoan viéc ap cac muc thué
méi trong cudc gap tai Argentina vao ngay 1/12, gia dau da bat ting 4%.

Néu gia dau thd tiép tuc ting, nganh dau khi s& duoc huong loi, dic biét ngudn vén dau tu nude ngoai sé co
xu hudng d¢6 manh vao nganh nay. Ngoai ra, thi truong ching khoan s& duoc tac dong tich cuc théng qua
nhém c¢b phiéu dau khi.

Ty gia hoi doai

= U S DOLLAR / VIETNANMESE DONG, D, IDC C 23300 O (0.00%)

23400
Khd g (200 A
&i luong (2 0 N Al
BV S 1 | ¥ Y
2321

22800
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Ty gia cling 1a yéu t6 tac dong 1én két qua kinh doanh cua cac doanh nghiép dau khi, nhat Ia khi ty gia dang
trong xu huéng ting nhu hién nay. Nhitng doanh nghiép c6 ng vay USD va khong ¢ ngudn thu USD sé& chiu
bt loi khi ty gi4 ting, trong khi nhitng doanh nghiép xuat khau dau khi s& ¢ loi thé.

Sang 23/11/2018, NHNN cong bd ty gia trung tam ting thém 10 dong 1én 22.743 dong/USD, 1a muc ty gia
trung tAm cao nhat tir trude dén nay. Vai bién do +/- 3%, ty gia duoc phép giao dich trong khoang 22.061 -
23.425 dong. Dy béo ty gia USD/VND Van s& giit & muc cao.

Vin dé ciing thiang ngoai bién Pong

Trix lwong dau khi viing gan bo da can kiét, mudn phét trién tiép phai tién ra cac vang cé rai ro tranh chap
cao hon, trong khi nhitng dong thai gan day vé viéc tranh chap khu vuc bién Pong véi Trung Quéc cho thiy
suc ép 6n va kho khin co thé con tiép tuc gia ting. CUng véi nhitng thdng tin truyén thong khdng thuan loi
cho uy tin caa PVN, kho khan nay c6 thé ddn dén su quay lung ctia cac nha dau tu nudc ngoai ddi véi cong
tac thim do dau khi & Viét Nam.
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3. Két luan
Téng hop mét s6 nét chinh trén thi truong

e Gi4 dau c6 kha ning ting nhung bi han ché.

e Ty gid USD/VND gitt & muc cao.

e San luong khai théc dau khi trén thé gioi ting nhe, tuy nhién khai thac giam dan & Viét Nam trong
tuong lai.

Co hoi

e Ting truong kinh té nhanh chong s& gia tang nhu cau ddi véi cac san pham xing dau.

e Tiéu thu xing binh quan dau nguoi ¢ Viét Nam con kha thap.

e Theo cam két WTO, Viét Nam di va sé mé cira linh vuc nay cho cac nha dau tu nudc ngoai dé thu
hat vén, chuyén mén va cong nghé. Dong vén nude ngoai dang duoc kéu goi tham gia cac hoat dong
tham do va phat trién cac mo dau mai.

Théch thic

e Chi phi dau tu ban dau cao

e Nhimng thay doi vé chinh séch cia Chinh Phu

e Trir lwgng dau khai thac dang trong qué trinh suy giam

e Cing thing véi Trung Qudc trén lanh thd & bién DPong.
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CAC DOANH NGHIEP NIEM YET TIEU BIEU

1. Tong Coéng ty Khi Viét Nam (HOSE: GAS)

Két thiic quy 3/2018, doanh thu GAS dat 18,514 ty dong (+22.1% yoy), loi
nhuan sau thué 3,266 ty dong (+66.4% yoy).

Théng tin ¢ phiéu GAS — 05/12/2018

Gi4 thi truong 96,100 dong . . .
Vén hoa thi trudng 172,638.29 ty déng Liy ké 9 thang dau nam 2018, GAS ’ghi nhan ml’}’c doanh thu 56,874 ty dong
S6 lugng CP Iuu hanh 1,913,950,000 (+19.2% yoy) va loi nhuan sau thué 9,082 ty dong (+49.5% yoy), vuot tGi
S6 lugng CP niém yét 1,895,000,000 41% ke hoach ca nam.

Gia cao nhat 52 tuan 130,500 dong Sy tang trung chi yéu dén tir viéc gia diu Brent tang 23.2 USD/ thing,
Gid thap nhat 52 tuan 68,700 dong  +4596 yoy (quy 111/2018: 75.3 USDY/ thiing, quy 111/2017: 52.1 USD/ thung)
KLGDBQ 50 phién 499,770 co phi€u  |3m cho gia ban cac san phdm cua PV GAS ciing ting theo tuong Gng; va

san lugng Condensate tiéu thy tang 170% yoy.

. ] s Co hoi:

e Ting gia nhd gia du cao: Vi tinh trang cung/cau that chit nhu hién
tai do san lugng cua Venezuela giam va cac I1énh trung phat vai Iran, gia
dau dy bao sé tiép tuc ting trong 6-12 thang téi. Viéc My tang san lugng

‘ dau da phién cd thé can tro su ting gia dau lén cao. Tuy nhién, trong dai

i W | o ‘ ‘ - Al ha:m hon,‘vc'ri thuc té hoat dong tham d(f:) va khai thac (E&P) khong dugc
Sy 7| ‘ 1 | H it .” dau tu day du trong 5 ndm qua, gia dau c6 xu hudng tang trong trung
e e win g e i Tr!én V()ngﬂtﬁng san lu’(_rn? khi: GA? co tﬂhé ta?,mg san lugng khl t'ror‘19
ms g B D 4580 nga_n hg}n thérrn 4% trong nam 2019 néu r_no khi Phong Lan Dr_:\u di Yao
khai thac. Tiep do, du an Sang Vang Dai Nguyét, du kién hoan thanh
vao cudi nam 2020 co thé giup ting san luong caa GAS thém 6% nixa,
phan nao bu dip cho sy suy giam san luong cta bé Nam Coén Son va
cung cap khi dau vao cho 100% nha may C}’ru Long. Ngoai Ira, GAS s¢ térig séfl luc\_ynglthékm khoqéng \200/? trong
dién Kkhi, 70% nha may san xuét ure va nam 2022 khi du an Block ‘B - O Mon va Ca Rong Do hoan tat. Tuy

100% khu cong nghiép trong nuéc. Thi nhién, khéng thé dam bao vé tién do ¢ hai du an dai han nay.

phan 70% trong Tinh vyc ban budn LPG. < Thach thuc:

Hoat dong chu yeu la thu gom, nhap khau, o Ry ro cham tién dé cac dy an khi lén. Dy an khi Ca Rdng D6 bi tam

van chuyén, tang tri, C,hé b|§n, phan ph?" dirng, anh hudng dén ngudn cung khi méi cia GAS. Cac mo khi hién

kinh doanh khi va cac san pham khi. Nguon . N ) 2 ) . )
doanh thu dén tir hoat dong ban khi va van tai dang dan can kiét do thiéu hut d,éu tu giai doan 2015 — 2017, rui ro
chuyén khi (99%), cho thué vian phong cac du an khai thac khi I6n cham tién do.

(<1%), xay lap va khac (<1%). e Chi phi diu vao ting: Hién tai, gi4 diu vao cua GAS tir bé Ciru Long

va Nam Co6n Son la kha ré, khoang 4,4 USD/mmbtu. Tuy nhién, trong

-

Téng quan:

La cong ty doc quyén nganh khi Viét Nam,
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twong lai, gia khi dau vao tir cic mo khi méi nhu Block B, Sao Vang

DOANH THU VA LNST -

GAS Dai Nguyét, Phong Lan Dai s€ cao hon, la 6-7 USD/mmbtu (tang 50%).
64,509 64,830
25540 56,873
2015 2016 2017 9T 2018

m Doanh thu (ty dong)

B Lgi nhuén sau thué (ty dong)

Nguon: BCTC cua GAS
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Théng tin ¢6 phiéu PVD — 05/12/2018

Gia thi truong 16,500 dong
Vén hoa thi truong 5,857.61 ty dong
S6 lugng CP luu hanh 382,850,160
S6 lugng CP niém yét 383,265,341
Gié cao nhit 52 tuan 30,600 dong
Gi4 thap nhét 52 tuan 12,200 dong
KLGDBQ 50 phién 1,670,650 cb phiéu

Bién dgng gia CP 1 nim

b, W

L,

Bién dong EPS 4 nim

Nam 2015 2016 2017 9T 2018
EPS 4100 224 74 -
Téng quan:

La cong ty hang dau Viét Nam vé cung cap
cac dich vy khoan dau khi. PVD ¢4 thi phan
I6n nhét trong tat ca cac mang kinh doanh
chinh nhu dich vy khoan (50% thi phan),
dich vu k¥ thuat dau khi (80%-100%). Doi
tau cua PVD bao gdm 4 gian khoan bién, 1
gian khoan tiép tro ntra ndi nira chim (TAD)
va 1 gian khoan dat lién.

BAO CAO PHAN TICH NGANH

Nganh: Dau khi | 05.12.2018

2. Tong Cong ty Co phan Khoan va Dich vu Khoan Dau khi
(HOSE: PVD)

Két thiic quy 3/2018, doanh thu PVD dat hon 58 triéu USD (+4.3% yoy), loi
nhuan sau thué 4.2 triéu USD (gap 6 lan so véi mac cung ky nam 2017).

9 thang dau nam 2018, PVD ghi nhan muc doanh thu hon 178 triéu USD,
tang manh +48.9% yoy nho sy cai thién gia. Tuy nhién liy ké 9 thang PVD
van chim trong thua 16 tgi -10.4 triéu USD, giam nhe so véi ciing Ky (-11.6
triu USD) do don gia thué gian khoan thap va chi phi ¢ dinh cao.

% Co hoi:

e Sw hoi phuc ciia gia dau: Voi dac diém nhu cau va gia cac hop dong
gian khoan bién dong theo gia dau, xu hudng tao day va ting trd lai cua
gia “vang den” du cham, theo cac chuyén gia danh gia s& c6 do tré tir 9-
12 thang, song ciing tac dong tich cuc dén nhu cu khoan dau khi. Pay
van 1a nhan t6 then chét duoc ky vong cé thé gitip PVD. Khi don gia
cac dich vu ky thuat cai thién, gia ban vuot diém hoa von sé thic day
hoat d6ng tham do, tim kiém, khai thac sb6i dong tré lai, tao thém co hoi
tim kiém viéc lam...

e Tinh hinh thu ndi ng xiu tir Téng Céng ty Thiam do Khai thac Dau
khi (PVEP) dién bién tich cuc. Trong 9 thang ddu nam, PVD da thu
hdi dwoc gan 7.7 triéu USD ng xau di cho PVEP vay sau dot thanh toan
trong Quy 3. PVD hién van con 20.9 triéu USD no xau, giam dang ké
so muc 28.6 triéu USD cua dau nam, trong d6 di trich 1ap du phong
14.3 triéu USD. Theo d6, PVEP c6 ké hoach tra 30% sb ng (twong
duong gan 6.3 triéu USD) trong nam 2019.

¢ Théch thic:

e Kho co thé ky dwec hep ddng cho thué gian khoan TAD. Do dy 4n
mo Cé& Rong Do nging hoat dong, PVD c¢b gang dé kiém viéc cho gian
khoan TAD nhu chuyén d6i thanh gian khai thac cho mo Dai Hung hay
khoan dau khi cho dy &n Bién Dong POC nhung dén nay van chua thanh
cong. Trong khi d6, trong sé cac du &n dai han, du 4n Sao Vang — Dai
Nguyét can gian khoan ntra ndi nira chim hoac tu nang cé chan dai trong
khi L6 B chi can gian khoan tu nang thay vi TAD.

e S6 lwong gian khoan cung cap vin vuet nhu cau sir dung, theo d6
gia thué dich vu sé tiép tuc & mirc thap. Thuc té, gia cho thué gian tu
nang caa cong ty (gian sb 1, 11, 111, V1) tir du nam 2018 dén nay khoang
50.000 — 55.000 USD/ngay véi cac hop dong ngian ngay (3 — 6 thang),



BAO CAO PHAN TICH NGANH

RS

SECURITIES

Nganh: Dau khi | 05.12.2018

chua du dé bu dap chi phi, bao gdm ca chi phi khau hao. V& co ban, hoat
dong kinh doanh chinh cua PVD van sé& ghi nhan 15 trong ca nam 2018

DOANH THU VALNST - PVD khi gian PVD V khong c6 viéc va cac gian tu nang van phai hoat dong

6>9.3 duéi gia vén.
Gian khoan Dw an |
Khoan tham do gieng CT-6X cho VSP tai block 09-3/12
PVD I ngay sau khi két thiic chuong trinh hay giéng cho Thing
240.0 Long JOC tai mo Hai Su Pen dén cudi nam 2018
171.5 178.1 PVD Il  Khoan cho VSP dén thang 1/2019
79.8 Khoan cho Resol tai block PM3 phia Tay Malaysia tur
Ij3 I1-6 l 104 PVD Il cudi thang 3/2018, du kién kéo dai dén hét Q3/2019 va c6
2015 2016 2017 9T 2018 kha nang gia han hop dong o _
PV/D VI K_hoan cho Curu Lc_Jng JOC va ti€p noi khoan 4 gieng
® Doanh thu (triéu USD) Tieback cua VSP tai block 09-3/12 tir dau thang 10/2018.

(Nguon: PVD. IRS tong hop)

B Loi nhuan sau thué (triéu USD)

Ngudn: BCTC cia PVD ° Thai Lan va Malaysia vﬁn,la cac thi treong tiém ning trong 2019.
Tuy nhién, PVD sé can nhac giira gia va chi phi hoat dong. Chi phi
hoat dong gian khoan & nudce ngoai cao hon 15% - 20% chi phi van hanh
trong nuwdc va kha nang gia thué nam 2019 chua dién bién thuan loi.

HIEU SUAT SU DUNG GIAN Thuc té, hoat dong nay chi dugc ddy manh tir ndm 2017 nham cai thién
KHOAN JU CUAPVD hiéu sut sir dung céc gian khoan khi thi truong Viét Nam gap kho khan.

Hoat dong tai Thai Lan va Malaysia trong 2017 va Q1/2018 cua PVD

100%——100%——=99% —__ 1os van ghi nhan muc 15 gop va ty trong dong gop doanh thu tir thi truong

N\

2012 2013 2014 2015 2016 2017

nudc ngoai (khoang 12% - 16%) con thap. PVD van phy thugc phan Ién
vao thi truong noi dia, trong d6 60% - 90% doanh thu dén tir cac cong
ty trong nhém PVN.

Panh gia: Ching t6i cho rang dén 2019, tinh hinh kinh doanh cia PVD

Nguén: IRS téng hop van con gap nhiéu khé khan.
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3. Tong Cong ty Cé phan Dich vu Ky thuat Dau khi Viét Nam
(HNX: PVS)

Két thic quy 3/2018, doanh thu PVS dat 3,703 ty dong (+16.2% yoy), loi
nhuan sau thué 189.8 ty dong (+167% yoy).

Théng tin ¢6 phiéu PVS — 05/12/2018

Gi4 thi truong 20,100 dong ) . .
i (5 8,699.04 ty ddng Ly ké 9 thang dau nam 2018, P‘VS dat dugc muc doanh thu 11,368 ty fiéng
$6 Tugng CP Tuu hanh 477969449 (+4.5% yoy) va LNST 567 ty dffng ~(-20.5% yoy). Su sut gidm dang 1’<é nay
S6 lugng CP niém yét 446,700,421 la do (1) mang Khao sat Dla Chan 16 I6n véi khoi lu’g’r]g cong viéc thap; (2)
Gi4 cao nhat 52 tudn 28,400 ddng gia thué ngay cac kho noi FPSO Lam Son va FSO Bién Dong giam; va (3)
Gi4 thap nhat 52 tudn 13,500 déng khong co loi nhuan tir hoan nhap dy phong mang Co khi Dau khi trong 9
KLGDBQ 50 phién 4,202,700 cb phiéu  thang ddu ndm so v&i 80 ty dong cuing ky ndm ngoai.

Bién dgng gia CP 1 nim « Co hji:

e i e Huéng loi tir nhixng dw an 16n sip téi trong mang EPCI:

Céc nim gan day, mang co khi va xay lip (M&C) cua PVS khéng cé nhiéu
du an ngoai khoi dé ghi nhan do viéc trién khai cac du an kha cham. Tuy
nhién, trién vong ciia PVS trong 3 ndm t6i 1a rat kha quan nho kha ning
khai dong cac du n 16n nhu L6 B — O Mén (GTHD xép xi 1,2 ty USD),
Ay ‘ i } / 1 H . SuTuTring giai doan 2 (GTHD xAp xi 500 triéu USD), Sao Vang-Dai
e ( T ‘ | i MH — Nguyét... Truéc mat, PVS s€ ghi nhan du &n Sao Vang - DBai Nguyét vai
tong gia tri hop dong 1a 500 triéu USD véi lgi nhuan twong tng vao khoang
25 triéu USD trong giai doan 2018-2020. Tir 2019, PVS c6 thé ghi nhan
Nam 2015 2016 2017 9T 2018
EPS 3090 2120 1610 1488

thém doanh thu tir cac du an khéac. Chang tdi ky vong bién lgi nhuan gop
mang M&C s€ tang trd lai mic 6%-8% nhu giai doan trudc nho dong gop

< nhiéu hon tir cac dy an ngoai khoi.
Tong quan:

La cong ty trong d4t lién duy nhét cung cAp Hop dong tct)r\g tr\léu I_EPCI maoi Gallaf tai Qatar mé ra co h(f)I,ChO cong v_|Aéc
cac dich vu k§ thuat dau khi. PVS chiém ¢ nudc ngoai. Vao giira thang 11/2018, PVS da vuot qua cac tng cu vién
phan I6n thi phan & cac nganh trong diém  khéc tir Malaysia, Indonesia, Nhat Ban va Singpore dé thang dwoc hop
c6 lién quan nhu dich vu tau ky thuat dau  4dng M&C cho dy an Gallaf (mé khi Al Shaheen) & Qatar. Gia tri cia hop
khi (97% thi phan), dich vu kho ndi 4500 M&C 12 320 trisu USD va kéo dai tir quy 2/2019 dén quy 1/2021. Dy
(FSO/FPSO) (60%). PVS s hitu va van - =~ = i du 4N Sao VA Dai Nauvét (500 tricu USD). Lo B (1
hanh d6i tau gom 18 tau dich vu, 3 kho néi an hay, cung vol dy a,n a(:') ) ang - bal 993’@ ( r|¢u\ ) )’, O, S
FSO va 2 kho néi FPSO. ty USD) va Su Ttr Trang giai doan 2 (250 tri¢u USD), s€ la cac yeu t6 dan
dat tang truong chinh véi tong loi nhuan gop dong gop 35-45%/nam trong
nam 2019-2023.

e Maing FPSO/FSO ky vong sé tét hon nhd vao viée diéu chinh gia va
trang thau cung cip FSO cho dy 4n SV-PN:
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DOANH THU VA LNST - Hoat dong k.lIll.l, doalfh 6, .tha}ng ‘dau nam b,l an}l hu;ong mot p.fjan tu FP?O
PV/S Lam Son khi gia thué méi cua tau chi & mac hoa von. Tuy nhién, hop dong
23,357 hién tai s& két thic vao cudi nam nay va ching t6i ky vong gia cho thué tau

s es s& duoc diéu chinh tot hon tir ndm 2019 trong bi canh gia dau van tich cyc.

10812 Ngoai ra, hop dong FSO méi cho du &n SV-DN s& hd trg loi nhuan du

11,368 phéng 2021-2022. Ngay 22/10/2018, cong ty Malaysia Vietnam Offshore

Terminal (MVOT), mot cong ty lién doanh ma trong d6 PVS so hitu 49%

— cb phan, di duoc nhan hop dong thué theo thai gian nham cung cap va vén

: 20 £ 567 hanh FSO cho phét trién du an SV-DN. Hop ddng nay c6 gia tri 176 triéu

2015 2016 2017 9T 2018 USD. FSO nay s€ dugc thué trong 7 nam tir nam 2021. Chung t6i uac tinh

= Doanh thy (ty ddng) rang FSO s& déng gop 8-10% loi nhuan rong mdi ndm cuia PVS tir quy
3/2021.

B Loi nhuan sau thué (ty dong)

3 Mang kha 1 i h’{n:
Ngudn: BCTC ciiaPvs ° VN9 4o sat dia cha

PVS c6 ké hoach giai thé cong ty PTSC CGGV Geophysical Survey (van
hanh céc tau khao sat 2D va 3D) trong nam nay la 1 tin tich cuc. Lién doanh
nay di lién tyc thua I trong 3 nam lién tiép khi nhu cau tham do khao sét
van con thap. Viéc giai thé lién doanh s& loai bo mot mang khong hiéu qua

Co ciu doanh thu cic mang dich vu

Khdo sat dia

, chan, 5.5% = Khdc, 2.8% trong nhidu nam va tap trung nguon lyc cho nhiing hoat dong khéc. Tuy
Lap dat, van CA oA . L ~ AL 9 ” X - N 5
hanh, bao nhién, viéc giai thé nay s€ gay anh huong dén lgi nhuan cua PVS trong
dudng, 7.8% ngén han.
e ‘ < Théach thic:
= mec,495% ¢ Tranh chip trén Bién Pong va sirc ép tir phia Trung quéc anh

huong 16n ti tinh hinh kinh doanh ciia PVS. Dién hinh nhu dy &n 16n C4
Rong Do phai tam dung khai thac, gay anh huang khdng nho téi trién vong
doanh thu cta PVS trong trung han.

= FSO/ FPSO,
11.4%

= DV tau ky

thuat dau .

khi, 13.5% Panh gia: Chung téi cho rang tir 2019, tinh hinh hoat dong cua PVS kha
Nguan: PVS. IRS tong hop  kha quan.



IR BAO CAO PHAN TICH NGANH
SECURITIES Ngénh Dau khi | 05.12.2018

4. Tap doan Xing dau Viét Nam (HOSE: PLX)

Két thic quy 3/2018, doanh thu PLX dat 46,183 ty dong (+20.6% yoy), loi
nhuan sau thué 890.5 ty dong (giam nhe -0.4% yoy).

Théng tin ¢6 phiéu PLX — 05/12/2018

Gid thi truong 60.800dong. | v 1 4 9T 2018, doanh thu thuin dat 142,876 ty ddng (+ 27% yoy), loi
Von héa thi trudng 0651588 tydong .\ 1+ sau thué dat 3,187 ty dong (+9.7% yoy).

S6 lugng CP luu hanh 1,158,813,235 ’ ‘ ,

S6 lwong CP niém yét 1,293,878,081 Nguyén nhan doanh thu tang chu yéu do gia dau tho thé gigi binh quéan 9
Gi4 cao nhat 52 tuin 88,700 dong  thang dau ndm 2018 ting 34.5% so véi cing ky nam 2017, dat 66.42
Gia thap nhat 52 tudn 52,200déng  USD/thing. Theo bao c4o trong 9 thang dau nam 2018 san lugng xuat ban
KLGDBQ 50 phién 60,430 c6 phiéu  xang dat 7,427,638 m%/tan, ting 3% so véi cing ky. Tinh dén hét quy 3,

Bién dong gis CP 1 nim PLX d4 hoan thanh 79% ké hoach lgi nhuan ca nam.

% Co hoi:

e Trién vong lac quan vé nganh bén Ié xang diu. Nhu cau cho céc san
pham tir loc dau duoc ky vong sé& duy tri téc do ting truong CAGR =
4.4%/nam trong 10 nim t&i. Trong khi d6 thi Viét Nam van phai nhap
khau c4c san pham nay, dac biét 1a mat hang xang, DO va JetAl ...

! [ﬂ L - e Cohgitwr thu’fmg vu sap nhap PGBank \{ao H,DBank: PLX hién dang

- ‘ ;_‘;_ B e \ T\ .."| ERplzsne so hiru 40% c6 phan tai PGB (120 triéu co phiéu) va sé so hiru khoang

X e . 6% HDB sau khi qua trinh sap nhap hoan tit va ting loi nhuan caa PLX
Bién dong EPS 4 nam N N oo . i

thém khoang 1,000 ty dng (gia dinh gia HDB khi do 1a 31,000 d/CP).

Nam 2015 2016 2017 9T 2018 Ngoai ra, PLX ciing s& ¢6 su hop tac vai ¢ dong 16n caa HDB 14 Vietjet

EPS 2974 4254 3013 2489 — cong ty dang chiém gin nira thi phan hang khdng Viét Nam, dé cung

cap céc dich vy do PLX dang trién khai.
e Nha may Nghi Son van hanh hét cong suit gitp PLX giam rii ro ty
La cong ty hang dau trong mang phan phoi gia tir nim 2019. Khi nha may NSR van hanh 6n dinh, nha may nay s&
san pham xang dau véi 50% thi phan, PLX gip 6n dinh ngudn cung cho PLX vai thoi gian giao hang va khoang
¢6 2500 tram COCO (tram xang do cong ty cach van chuvén nadn h sne diu nhap khau. Bidu nav ha tro PLX
quan 1y va van hanh) va 2800 tram DODO <21 V&N CUYen Ngan hon xang daul iMap Khid. Bieu ndy 1o o 7L
(tram xang do dai 1y s& hitu va van hanh). dang ké trong gia dau vao va giam rai ro ty gia nham huong loi nhuan
Cac mang kinh doanh khac bao gém hoéa cao hon tir san luong ban cao hon.
dau nhu dau nhon, nhua duong, khi héa < Thach thic:
long (LPG), van tai xiang dau, bao hiém va
ngan hang.

Téng quan:

e Gia dau bién dong bat thwong anh huong tryc tiép téi doanh thu cua
PLX, s& doi hoi doanh nghiép cd chinh sach quan tri hop Iy nham giam
thiéu ri ro.

Panh gia: PLX 1a mot trong nhiing tap doan kinh té 16n nhat Viét Nam vi
vi thé dan dau linh vuc phan phdi xing dau, ¢ nhiéu lgi thé canh tranh vé
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hé thdng co sé ha tang, mang ludi van tai, phan phéi ciing nhu rai ro kinh
doanh khong qua Ion khi duoc Nha nudc bao tro gia dau ra.

DOANH THU VA LNST - PLX

146,950 13736 e
123,127
3,414 L47 3,912 3187
2015 2016 2017 9T 2018

m Doanh thu (ty déng) M Loi nhuan sau thué (ty dong)

Nguon: BCTC cua PLX
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DIEN GIALI
Khuyén nghi Dién giai
Mua Néu gia muc tiéu cao hon gi thi truong trén 15%
Nam gitr Néu gia muc tiéu so vai gia thi truong tir -15% dén 15%
Bén Néu gia muc tiéu thap hon gia thi truong dudi -15%

KHUYEN CAO SU DUNG

Tét ca nhimg thong tin néu trong bao cao nay di dugc xem xét can than va duogc cho 1a dang tin cdy nhét,
tuy nhién Cong ty Chiing khoan Qudc té Hoang gia (IRS) khong dam bao tuyét ddi do chinh xac va day dua
cua nhiing thong tin néu trén. Cac quan diém, nhan dinh, danh gia trong bao co nay la quan diém ca nhan
ctia cac chuy@n vién phan tich tai thoi diém viét béo cdo va cd thé thay ddi bat cir liic nao. Do 0, chung toi
khéng c6 trach nhiém phai thong bao cho nha déu tu.

B4o céo chi nham muc tiéu cung cap thong tin ma khong ham y chao ban, 16i kéo, khuyén nguoi doc mua,
ban hay nam giir ching khoan. Nha dau tur chi nén sir dung bao céo phan tich nay nhu mot ngudn théng tin
tham khao.

IRS c6 thé c6 nhitng hoat dong hop tac kinh doanh, tham gia dau tu hoac thuc hién cac nghiép vu ngan hang
dau tu véi ddi tuong dugc dé cap dén trong bao cao nay. Ngudi doc can luu y rang IRS 6 thé ¢d nhitng xung

dot loi ich ddi véi cac nha dau tu khi thuc hién bao cao phan tich nay.
BO PHAN PHAN TIiCH VA TU VAN PAU TU

Cong ty Chitng khoan Quéc té Hoang gia

Tru so: Tang 12 toa nha CDC, 25 Lé Pai Hanh, quan Hai Ba Trung, Ha Noi
Pién thoai: (+84.4) 3 944 6666

Fax: (+84.4) 3 944 6969

Email: contact@irs.com.vn



