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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 48.767

Gia thi treong (04/11/2024)  37.900

+28,7%

Lei nhuan ky vong

THONG TIN CO PHAN

HNX
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San giao dich
Khoang gia 52 tuan

Vén héa 17.852 ty déng

SL c¢b phiéu lwu hanh 477.966.290
KLGD binh quan 10 ngay 1.357.062
% s& hiru nwéc ngoai 21,44%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 700
Ty lé cé tuc/thi gia 1,85%
Beta 1,19
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Téng CTCP Dich Vu Ky Thuat Dau Khi Viét Nam

Ma giao dich: PVS Reuters: PVS.HN Bloomberg: PVS VN

Trién vong tich cwe dén ttr mang M&C

Cap nhat KQKD Q3/2024. Tinh riéng Q3/2024, doanh thu thuan ctia PVS dat 4.820 ty
ddng (+15,4% YoY), LNST-CDTS dat 134,9 ty déng (-4,3% YoY). Doanh thu tai chinh
chi dat 83,7 ty ddng (-60,4% YoY) cuing v&i viéc chi phi tai chinh tang manh 255% YoY
Ién mirc 166,2 ty ddng da khién cho lgi nhuan rong ctia PVS gidm nhe so véi cling ky
mac du doanh thu tang trwdng tét. Liy k& 9T/2024, doanh thu thuan cia PVS dat
14.101 ty déng (+12% YoY), LNST-CDTS dat 631 ty déng (+8,8% YoY). Cu thé:

= Mang xay lap (M&C) gidm nhe 3,9% YoY, ghi nhan doanh thu 9T/2024 & mirc
6.809,1 ty ddng. Tuy nhién, bién lgi nhuan mang M&C da dwoc cai thién 1én mirc
1,6% (cung ky chi dat 1,2%) do bién lgi nhuan mang M&C Q3/2024 clia PVS dat
2,5% so v&i mire -0,6% vao Q3/2023.

= Mang kho néi FSO/FPSO ddéng gop tich cwc vao lgi nhuan cong ty lién két. Liy
ké 9T/2024, lgi nhuan dén tir cong ty lién két dat 648,3 ty ddng (+26,7% YoY).

= Cac mang kinh doanh khac déu cho thay sy tang trwéng tét so véi clng ky,
trong d6, mang khao sat dia chat, mang bao tri, bdo dwdng céng trinh va mang
tau dich vu ky thuat 1an lwot 1a cac mang kinh doanh ghi nhan mdc tang truédng
&n twong nhat véi mirc ting 83%, 63% va 44% YoY.

Goi thau EPCI 1 va EPCI 2 dw an L6 B — O Mon chinh thirc kh&i cong. Theo thong
tin tv PVN, dy &an L6 B — O M6n da chinh thire khéi cdng céac du an thuwgng ngudn vao
ngay 18/9. Nhu vay, 2 goi thau EPCI 1 va EPCI 2 da dwoc ky két hop déng day da cac
didu kién ma khéng can che dén quyét dinh dau tw cudi cuing (FID) chinh thirc. Dang
chu y, day la 2 hop ddng ma PTSC va cong ty con clia PTSC la PTSC M&C da tring
thau dwéi hinh thie lién danh véi dbi tac, do dd, chung t6i ky vong phan cong viéc cta
PTSC tai thwgng ngudn Lo B sé c6 thé bt dau ghi nhan to quy 4 nam nay.

PTSC c6 kha ndng cao sé tring thau g6i 4.9 dw an thanh phan 3 san bay quéc té
Long Thanh giai doan 1. Géi thau sb 4.9 c6 gia tri 3.287 nghin ty déng, dwoc dau
thau qua mang, déng thau ngay 30/7/2024 v&i ba nha thadu tham dy. Trong d6, hai nha
thau bi loai & bwéc danh gia vé ky thuat. Hién nay chi cé duy nhat mét nha thau dat
yéu cau k¥ thuat la Lién danh Tédng CTCP Dich vu k§ thuat dau khi Viét Nam - Céng ty
TNHH MTV BCA Thang Long.

Ha dw phéng két qua kinh doanh 2024. Ching t6i ha dw béo lgi nhuan sau thué cho
cb dong clia PVS trong ndm 2024 vé mirc 1.047 ty ddng, twong dwong mic EPS 2024
la 2.191 ddng/cp, do tién dd trién khai cac dw an dau khi trong diém di&n ra cham hon
ky vong cta chung toi.

Dinh gia va khuyén nghi. BVSC tiép tuc duy tri gia muc tiéu hop ly cho ¢b phiéu PVS
|4 48.767 ddng/co phiéu, twong dwong murc tiém nang tang gia 28,7%. Chang toi duy
tri khuyén nghi OUTPERFORM ddi véi cb phiéu PVS.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu thuén
Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

L¢i nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty VND)

Tién & khoan twong dwong tién
DAu tw tai chinh ngén han
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh

Tdng tai san

Ng vay ngan han

No vay dai han

Vén chd sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

Tang trwdng loi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

Tdng no/Tdng tai san

Téng no/Tdng vbn cha s& hiru
Chi tiéu trén méi cd phan
EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cé phan)

2022 2023 2024F 2025F
16.373 19.379 22.433 35.870
-15.353 -18.335 -21.258 -34.215
1.014 1.039 1.174 1.655
489 790 529 514
-163 -216 -259 -249
989 1.026 1.047 1.232
2022 2023 2024F 2025F
5.219 5.757 5.767 7.271
4.837 4.329 4.583 4.456
5.047 4.185 4.639 5.752
1.090 1.470 1.653 1.682
3.048 3.391 3.429 3.339
25.924 26.416 27.224 29.577
752 1.176 829 849
624 564 697 702
13.055 13.544 14.033 14.652
25.924 26.416 27.224 29.577
2022 2023 2024F 2025F
15% 18% 16% 60%
40% 1% 5% 16%
6,2% 5,4% 5,2% 4,6%
6,4% 5,5% 5,0% 3,6%
4,1% 4,1% 4,1% 4,6%
8,2% 8,0% 8,1% 9,0%
50% 49% 48% 50%
99% 95% 94% 102%
2.070 2.148 2.191 2.577
27.313 28.337 29.360 30.655



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Bang Thanh xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thyc hién bao céo nay.
Béo cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tat ca nhitng théng tin néu trong béo cdo nay dwoc thu thap tiv nhirng
nguén tin cay. Tuy nhién, tdi khdng dam bao tinh day dd ciing nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong b&o c&o nay chi I quan diém khach quan clia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan toi cling nhu Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va téi cling khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dua trén mirc ting/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thire (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi ¢ gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé& dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dung

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



