BAO CAO CAP NHAT DOANH NGHIEP
Ngay 12/11/2024

V%VPBanI-a Securities

TONG CONG TY DICH VU KY THUAT DAU KHi-PVS

XEP HANG 12 THANG
Gia dong clia 12/11/2024  437.000

M UA Gid muc tiéu 12 thdang a48.000

Lai nhudn ky vong 30,0%

KQKD @3.2024: TIEP TUC XU HUGNG TANG TRUGNG

Thong tin cap nhat:

* Lgi nhudn sau thué Q3.2024 tdng 34,2% so véi cung ky 2023, dat 193 ty
déng: Lly ké 9T dat 707 ty déng (+16,5% yoy), thuc hién 107% k& hoach cd
ndam. Doanh thu Q3 dat 4.820 ty déng, (+15,4% yoy), hdu hét cdc linh vuc
déu co su tang trusng tu 13%-111% (riéng linh vuc ché tao co khi gidm 10%).
Ly k& 9T, Doanh thu dat 14.101 ty déng, (+12% yoy), thuc hién 91% ké
hoach cd ndm.

*  Quy 3, lgi nhuén goép cdi thién tét, dat 334 ty déng: nhd linh vyc FPSO va
Co khi ché tao chuyén tu 16 gép sang lai gép. Bién loi nhudn gép tdng
85% yoy tu muc 4.3% 1én 6.9%. LUy ké 9T, I&i gop dat 833 ty déng, (+46%
yovy).

+ Bi€n déng manh doanh thu va chi phi tai chinh trong Q3: khi doanh thu
tai chinh dat 84 ty déng (-60% yoy), trong khi do, chi phi tai chinh lai tang
manh 255% lén 166 ty déng, chd yéu Ia do chi phi ti gid trong ky tdng
manh 414% 1én 148 ty déng.

+ Chinh thic khéi cdng ché tgo co khi cdc cum cdu kién tai du an Lé B va
Lac Ba Vang: ngdy 18/9, Céng ty cung don vi thanh vién va chd ddu tu
chinh thuc khai céng (first cut) ché tao co khi cdc cum cdu kién theo hop
déng EPCH#1 va EPCI#2. Tai du dn Lac DBa Vang, ngdy 16/10, Céng ty
PTSC M&C cling dé& té chic khdi cong ché tao Gian xU ly trung tadm Lac
Da Vang - A. V&i cdc hgp déng ché tao co khi I6n dugc thuc hién, du
bdo s& mang lai k&t qud kinh doanh khd quan trong giai doan 2025-
2030.

+  Trao thdu tai du an xudt khdu dién gié: cudi thang 8, cong ty va ddi tdc
Sembcorp (Singapore} dé& té chuc & trao thdu géi thdu Do gio, Thay van
va Khdo sdt nghién ciu dia chdt du dn sdn xudt va xudt khdu dién gio
ngodi khai tu Viét Nam sang Singapore. Bdy la du dn dién gié ngodi khoi
xudt khdu, cé quy mé 1&én dén 1,2 MW khi hodn thanh.

Trién vong 2024 va cdc ndm tiép theo

Cho nam 2024, Chung t6i du bdo céng ty cé thé dat gdn 22.890 ty déng
Doanh thu thudn, Loi nhudn trudc thué la 1.474 ty déng, 1an lust bang 118% va
15% cla ndm 2023. Loi nhudn sau thué dat 1.200 ty déng, thu nhdp méi cd
phdn dat 2.239 déng/cp.

Trong giai doan 2024-2030, cung vdi cdc du dn ddu tu nganh ddu khi va
nang luong tdi tao, trién vong phdt trién cla coéng ty la rdt sang sua. Gid tri
ché tao co khi cé thé dat tur 6,2-7 ty usd tai cde du dn dé& va khd nding tring
thdu cao.

Dinh gia cd phiéu

SUr dung phuong phdp chiét khdu dong tién, gid tri ¢d phiéu dugc xdc dinh &
muc 48.000 ddng/cd phdn, cao hon thj gid hién tai khodng 30,0%. Gid cb
phiéu d& diéu chinh trong thai gian gdn ddy, tao co héi ddu tu hdp ddn
trong trung va dai han.

THONG TIN GIAO DICH

Mé giao dich HNX: PVS
KLGD TB 52 tudn (trcp) 4,65
GTGD TB 52 tudn(ty vnd) 186,58
Khéi lugng luu hanh (trep) 477,97
Bién dé 52 tudn 36.000 ¢- 45.800 ¢
Vén héa (ty VND) 18.306
Beta 1.04

BIEN PONG GIA CO PHIEU PVS

KLGD (000cp) Gid (000vnd)
20,000 50.0
18,000 45.0
16,000 MW 400
14,000 35.0
12,000 30.0
10,000 25.0
8,000 20.0
6,000 15.0
4,000 10.0
2,000 50
EEEEEEEEEEE
5858285853858
CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng
Chi tiéu 2023 Q3.2024 9T.2024 2024F
Doanh thu 19,374 4,820 14,101 22,887
Tdng truéng DT 18.4% 15.4% 12.0% 18.1%
Lginhudn goép 1,039 334 833 1,281
Loi nhudn trudc thué 1,277 209 859 1,474
Lgi nhudn sau thué 1,060 193 707 1,203
EBIT 1,493 375 1,083 1,696
EBITDA 1,986 526 1,526 2,274
Tai sdn ngdn han 16,289 17,380 17,380 18,620
Tai san dai han 10,126 9962 9962 17,841
Téng tdi san 26,416 27,342 27,342 30,461
Ng phdi tra 12,872 13,401 13,401 16,034
Vén chl s hiiu 13,544 13,942 13,942 14,427
D/E 0.95 0.96 0.96 1m
EPS 1,579 282 1,320 2,239
BV 26.85 27.62 27.62 28.67

Nguén: BCTC PVS, VPBankS Research téng hop

Chuyén vién phan tich
Chu Thé Huynh Huynhct@vpbanks.com.vn
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BAO CAO CAP NHAT KQKD - PVS B% VPBank Securities

CHI TIET KET QUA KINH DOANH Q3-9T.2024

9T.2024 .
Chi tiéu @3.2023 Q3.2024 Dién gidi

Doanh thu thudin 4176 4,820 14,101 100.0% -13.6%  15.4% 12.0% 91.0%

- Tou ky thudit 399 s6q 1,627 M.5%  -10.1%  42.4% 44.2%

IDoanh thu FPSO tiép tuc cdi thién do
chinh thuc ky hop déng gia han dugc gid

- FPSO, FSO 527 617 1,728 12.3% 9.4% 17.1%| 15.4% Imdi
- Khdo sdt dia vat ly 152 175 401 2.8% L4L.6% 15.1%| 83.1%
- Cdin ¢ cdng 313 352 1,064  7.5% -6.6% 12.5%  9.1%
- Co khi, xdy Idp 2,120 19121 6,809 483% -38.2% -9.8% -3.9%
Doanh thu tdng do cdc du dn ché tao
- Ldp ddt, sta chla 477, 1,004 1,988  14.1%  71.5% 10.7% 62.7% dugc chuyén giao, Idp ddt cho ddi tdc
Gi@ vén hang ban 3,995 4,486 13,268 100.0% -16.1% 12.3% 10.4%
L&i gbp 181 334 833 100.0% 44.5% 84.8% 45.7%
- Tau ky thugt 40 b4 167 20.1%  16.4% 60.0% 35.8%
Hop ddng ky gia han chinh thic mang la
- FPSO, FSO (32) 53 9 1.9% 112.0% -265.6% 67.8% hiéu qud t8t hon trong ky
- Khdo sdt dia vat ly 63 (22 29 35% -156.4% -134.9% 11.5%
- Cdn cu cdng 94 54 214 257%| -27.3% -40.4% 0.5%
Hiéu qud tang lén khi chi phi ducc kiém
- Co khi, xdy Idp (18) 48 108 13.0% 500.0% 4L466.7% 24.1% sodit t&t hon tai cdc du dn linh vue NLTT
- Ldp dat, sia chia 18 48 Ny 13.8%  41.2% 166.7% 155.6%) Loi nhudin té&ng khi doanh thu tdng lén
Bién LNG 4.3%| 6.9% 5.9% 67.2% 60.1% 30.1%
- Tou ky thugt 10.0% 11.3%  10.3%
- FPSO, FSO -6.1% 86% 574
- Khdo sdt dia vdt ly 41.4% -12.6% 7.2%
- Cdn ¢t cdng 30.0%| 15.9% 20.1%
- Co khi, xdy Idp -0.8% 25%  1.6%
- Ldp dat, stra chia 3.8% 48%  5.8%
Doanh thu tdi chinh 211 84 374 2.7% -40.2% -60.4%| -27.5%
Chu yéu do chi phi ty gid tdng manh
IChi phi tdi chinh 47 164 224 1.6%| 454.0% 255.4% 98.2% 414% trong Q3.2024 1én 149 ty dong.
Lgi nhudn céng ty LDLK 178 215 649 4.6%  -3.8% 20.9%| 26.8%
(Chi phi bdn hang 22 22 64 0.5% 12.0% 1.6%  9.6%
Chi phi quan Iy DN 262 223 740 52% -27.6%  -14.9% 1.4%
Lgi nhudn tir HPKD 239 221 827 5.9% -6.5% -7.6% 8.4%
Thu nhdp khdc 1,453 12 74 0.5% -78.3% -99.2% -95.1%
IChi phi khdc 1,475 24 42 0.3%| 140.2%| -98.4%|-97.2%
Lgi nhudn truéc thué 217 209 859  6.1% -25.8% -3.9% 10.7% 100.1%|
Loi nhudn sau thué 144 193 7070 5.0% -7.4% 34.2%| 16.5% 107.1%
Loi nhuén cé déng CT Me 147 135 63] 4.5%| -30.8% -4.4% 8.8%
Thu nhép méi c6 phdn 295 2820 1,320  9.4% -30.8% -4.4% 8.8%

Ngudn: BCTC PVS, VPBankS Research téng hop
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BAO CAO CAP NHAT KQKD - PVS V@“ VPBank Securities

KET QUA KINH DOANH TANG TRUGNG LIEN TUC 3 NAM QUA
Doanh thu hoat déng
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B Tau ky thudt FPSO, FSO B Khdo sdt dia vat ly B Cd&n cucdng
Ché tao co khi B L&p ddt stra chiia B Khdc Téng
Doanh thu Q3.2024 dat 4.820 ty déng, (+15,4% yoy): do hdu hét cdc linh vuc hoat déng déu co su
tang trudng tu 13%-111% (duy nhdt cé linh vuc ché tao co khi gidm 10%). Lay ké 9T, Doanh thu dat
14.101 ty déng,(+12% yoy), thuc hién 91% ké hoach cd nadm. Doanh thu ché tao co khi chiém ty trong
I&n nhdt véi 48,3%, tuy nhién gidm nhe 4% so vdi cung ky. Doanh thu khdo sdt dia vét ly va bdo
dudng 1&p dat tdng manh nhdt vaéi 83% var 63%.
Lgi nhudn hoat déng kinh doanh
2,500
2,000 °
o
1500 9 = 2 =~ 3 =
! 3 2 2 S
- S o _ - i n 0D
1,000 2 0 R s 2 5
0
” I I
2020 2021 2022 2023 97.2023 9T.2024
B Lgi nhudn trudc thué Lgi nhudin sau thué H EBITDA

Nguén: BCTC PVS, VPBankS Research téng hop

Loi nhuén sau thué Q3.2024 tdng 34,2% so véi cung ky 2023, liiy ké 9T téng 16,5% yoy, thuc hién
107% ké& hoach ca nédm

* Quy 3, Igi nhudn gdp cdi thién tét, dat 334 ty déng: nhd linh vuc FPSO va Co khi ché tao
chuyén tu 16 gép sang 1&i gép. Bién Igi nhudn gdp tang 85% yoy tU muc 4.3% lén 6.9%. Ly ké 9T,
|&i gbp dat 833 ty déng, (+46% yoy).

+ Bién déng manh doanh thu va chi phi tai chinh trong Q3: doanh thu tdi chinh gidm 60% yoy
xuéng 84 ty déng, trong khi do, chi phi tai chinh lai t&dng manh 255% 1én 166 ty déng, chi yéu la
do chi phi ti gid trong ky t&ng manh 414% 1én 148 ty déng.

 Loi nhudn trudc thué Q3 dat 209 ty déng, gidm 4% yoy. Ly k& 9 thang dat 859 ty déng, té&ng
11% yoy va thuc hién ducc 100% ké hoach cd ndm 2024. Nhd thué thu nhdp hodn lgi ti khodn
chénh léch ty gid chua thuc hién, i nhudn sau thué Q3 (LNST) dat 193 ty dong, tang 34% yoy.
LGy ké 9 thang, LNST dat 707 ty déng, t&ng 16,5% va thuc hién 107% ké hoach cd ndm.

Cho ndm 2024, Chung téi du bdo céng ty c6 thé dat 22.890 ty déng Doanh thu thudn, Lgi nhuén
truéc thué la 1.474 ty déng, ldn lugt bdng 118% va 115% cua ndm 2023. Lgi nhuén sau thué dat
1.200 ty déng, thu nhdp méi cé phdn dat 2.239 déng/cp.

VPBankS Research | 3



BAO CAO CAP NHAT KQKD - PVS B% VPBank Securities

TRIEN VONG TANG TRUGNG 2024-2030
K& hoach ddu tu du kién giai doan 2024-2030

V&i khd ndng tham gia vao cdc du dn déu khi lon sé& dugc trién khai trong giai doan 2023-2030 va cde du dn ddu tu
trong linh vuc ndng luong tdi tao qudc té va trong nudc. Lanh dao coéng ty dd xdy dung ké hoach ddu tu du kién va
trinh Dai hdi cé déng n&m 2024. Téng nhu cdu vén giai doan 2024-2030 Ia 70.459 ty déng, trong doé gid tri von ddu tu
nAng cao ndng luc sdn xudt kinh doanh |& 9.655 ty déng, vén ddu tu phdt trién cdc du dn la 60.804 ty déng.

Téng vén Cocduvén Vén CSH Phén ky VCSH
ddu tu CSH PVS 2024-2025 2026-2030
I |Néng cao néing luc SXKD (Contrator) 9,655 42%) 4,067 2,423 1,644
Co s& ha tang, phuong tién, thiét bj truc tiép san
1 [xudt co khi, tu déng hoa 4,132 41% 1,694 935 759,
Co s& ha tang, phuong tién thiét bi va ma réng hé
2 [théng cdn cu cdng 2,247 43%) 966 533 433
3 [Taudich vy, tau khdo sat 3,114 40% 1,246 865 381
4 [Co sé ha tdng CNTT, chuyén déi s8 160 100% 160 90 70
Il |PAu tu phat trién du dn (Investor) 60,804 22% 13,482 2,297 11,185
Gop vén ddu tu FPSO/FSO/FSRU theo nhu cdu thi
1 ftruong (FSO LDV, L6B, ..) 10,034 30% 3,0M 1,821 1,190
DAu tu xudt khdu dién sang Singapore (du kién
2 hé&n tham gia cia PTSC 47,595 20%| 9,519 238 9,281
Du dn sén xudt cdp ngdm (du kién phdn tham gia
3 lcua PTSC) 3,173 30% 952 238 714
Il [Téng 70,459 17,548 4,720 12,828

Nguén: PVS, VPBankS Research téng hop

Can déi nguén vén chu sé hiru

Véi gid tri dau tu cde du dn la trén 70.459 ty déng, nhu cAu vén chd s& htiu chiém khodng 25%, tuong duong vai 17.548
ty déng, day Id ngudn vén chd sé hiu rdt Ién. Phuong dn cén déi ngudn vén chd sé hiiu cling dugc xdy dung, theo do
cdc ngudn vén duoc bd sung tU Loi nhudn sau thué hang ndm, gid tri khdu hao, phén bé lai nguén vén ddu tu tai chinh
dai han khdc, gid tri vén chi s& hliu cdn bé sung thém Id khodng 8.919 ty déng. Cong ty s& xem xét xdy dung cdc
phuong dn tang vén diéu 1&/vén ¢ phdn trong giai dogn tsi dé cé thé trinh HDQT/BHDCD théng qua.

Gia tri (ty vnd)

| VCSH dung dé ddu tu dai han tai 31/12/2023 7,889
Il VCSH chua st dung dé ddu tu dai han tai 31/12/2023 1,149
11 Nguén bé sung VCSH giai doan 2024-2030 10,128
TU LNST hang ndm (toan bé LNST sau trich lap quy KTPL va thudng BDH) 3,586

2TU thu héi vén ddu tu tdi chinh dai han 778

ITU ngudn khdu hao 5,077

4TU ngudn phan bé tai sdn dai han va khdc 4689

v Nhu cdu st dung VCSH giai doan 2024-2030 20,196
1Ddau tu ndng cao ndng luc SXKD 4,158
2DAu tu phdt trién du dn 13,483

3Trd ng géc¢ cdc khodn vay ddi han 2,555

\' ICén ddi VCSH dén 2030 (V=l1+111-1V) (8,919)

Ngudn: PVS, VPBankS Research téng hop
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BAO CAO CAP NHAT KQKD - PVS B% VPBank Securities

TRIEN VONG TANG TRUGNG 2024-2030

Linh vuc Ché tao co khi Ché tao co khi- Doanh thu va Igi nhudn

Trong giai doan 2024-2030 hang loat du dn déu tu 12 000
nganh ddu khi dugc thuc hién, Ia nhd thdu cung cdp
dich vu k¥ thudt trai dai t& thdm do tim kiém, phdt 10,000

10,859 nizz 5.00%

trién mo, cung cdp cdc thiét bi kho ndi khai thdc, co 4.00%

hoi phdt trién clia cong ty la rdt Ion. Chung toi udc g opo 7085 4 809

tinh gid tri co thé dat muc tu 6,5-7,2 ty usd ' 3.00%

Bén canh do, cong ty déd md rong hoat doéng ché 6,000

tao co khi linh vuc ndng lugng tdi tao qua hop tdc 4,000 % o % 200%

v3i cdc nha thdu, chd ddu tu quéc té€, gid tri nhing °

ndm qua dé& dat hon 1,5 ty usd va sé tiép tuc tham 2000 1.00%

gia cdc du dn mai trong chién lugc phadt trién va '

chuyé&n déi nang luong theo COP28 md cdc qudc 75 87 08 .

gia d& cam két. ) 0.00%
2020 2021 2022 2023 9T.20239T7.2024

 First cut ché tao co khi du éan L6 B: Gilla thdng
9.2024, Céng ty cung don vi thanh vién va chu i Doanh thu Loi nhudn gép
ddu tu chinh thic khai cong (first cut) ché tao co
khi cdc cum cdu kién theo hop déng EPCI#1 va
EPCI#2. Ddy la budc tién quan trong trong qud
trinh thuc hién ddu tu du dn.

Bién LNG

Nguén: PVS, VPBankS Research téng hop

+ Khéi céng du an Lac Da Vang: Ngady 16/10/2024, Céng ty TNHH Dich vu Co khi Hang hdi PTSC (PTSC M&C) cung vdi
Coéng ty Murphi Cliu Long Bdc (MCB) dé t8 chuc 1€ khdi cdng gian xU ly trung tém Lac Ba Vang — A thudéc du dn Lac
Pa Vang. Gian xU ly trung té&m Lac Ba Vang - A bao gém khéi thuong téng vaéi hai module va thdp dudc ndng téng
cdng hon 6.000 tdn, cung vai phdn chén dé va coc vaéi khéi lugng hon 4.500 tén. Sau khi hodin thanh phén thi céng
trén b, gian xir ly trung tadm Lac Da Vang - A sé ducc Idp dat ngodi khoi vaio quy 1II/2026, tai L6 15-1/05 thudc bé
Clu Long.

« Tring g6i thdu sé 4.9 tai du dn San bay Long Thanh ¢é gid tri 3.287 ty déng: Lién danh Téng cdng ty CP Dich vu K¢
thudt Dau khi Viet Nam - Céng ty TNHH MTV BCA - Thang Long (PTSC - BCA TL) dé& tring thau goi Thiét k&, thi cong,
I&p dat Hé théng cung cdp nhién liéu tau bay, thudc du dn thanh phaén 3.

Cdc Hop déng/Du dn ché tao co khi ddu khi va ndng luong tdi tao

Gia tri hgp Gia tri hgp

déng dén Théi gian déng dén  Thai gian
2024 thuc hién G 2024 thuc hién
(triéu usd) du kién (triéu usd) du kién

| Du an Thuong Nguén Al Du én dién gi6 trén bién
Du dn dién gid Hdi Long Q3.2022-
1 [SuTutrdng gici doan 2B 250 2024-2026 1 OSS- Bai Loan 15 Q1.2024
Du dn dién gié Greater
2 L6 B- & mén- phdt trién md 793  2023-2027 2 Changhua 2b&4- BaiLoan 300 2023-2025
3 L6 B- © mdn- dusng 8ng 771 2023-2027 3 Fengmiao — Bdi Loan 100] 2024-2026
4 |Lac da vang 180  2024-2026 4 Baltica — Ba Lan 180] 2024-2026
5 NamDu - U Minh 200 2025-2027 5 Du dn dién gié qudc té khdc 1.000] 2024-2030
Du dn dién gio trén bién Viét
6  [Cd Voixanh 850 2025-2030 6 Nam XK sang Singopre 1.500] 2024-2033
7 (Gallaf Batch 3 EPC 05 80  2021-2023
Il Du dn Ha Nguén IV Du an khac
Hé théng cung cdp nhién liéu
1  Md& réong Binh Son na  2024-2028 I lbay-Sdy bay QT Long Thanh | 2.880 ty déng| 2024-2025
2 [LING ThiVai GD2 100 2025-2027
3 NG Son My 300 2026-2028
IV _[Téng 7.050 2024-2033

Ngudn: B6 CT, PVN, PVS, VPBankS Research téng hop
VPBankS Research | 5



BAO CAO CAP NHAT KQKD - PVS Y VPBank Securities

TRIEN VONG TANG TRUGNG 2024-2030

Linh Vl.fc kho chia xud't da‘u khi FPSO/FSO - Doanh thu va IQi nhuén

FPSO/FSO 3,500 B5% 12.00%
Hién coéng ty la don vi I6n nhdt trong nusc 3,000 10.00%
ddng s6 hiu 06 kho ndi chia xudt déu khitai oo 775%

cdic du dn khai thdic ddu khi trén bién cla Viét ' N\ © 8.00%

Nam. Cdc du kho néi co thsi gian hoat déong 2,000 = 5Y3%

déi han dén 2030-2035 va tiép tuc duge gio iw - 6.00%

han vdéi thoi gian khai thdc cla cde mo déu khi. ' ; 4.00%
Trong giai doan 2024-2030, cong ty tiép tuc co 1000

co héi tring thdu cung cdp cdc kho ndi cho du 500 = o o 200%

an Lac Ba Vang, L& B, Nam Du U Minh va cdc 0 o .

du dn khai thdc ddu khi tiém nang khdc nhu - 0.00%
Ken B&u- C& Voi Xanh... Gid tri déu tu cdc du 2020 2021 2022 2023 9T.20239T.2024

dn ndy du kién la khodng 10.000 ty déng == Doanh thu Loi nhudn gdp Bién LNG

Nguén: BCTC PVS, VPBankS Research téng hop
Cdc kho néi chua xudt ddu khi FSO/FPSO cua PVS

Gid cho thué

2023
Ty lé S& hiru Vén dau tu Nghin Thai han cho
FSO/FPSO cua PVS Hoat déngtaimé  (triéu USD)  USD/ngay thué/Gia han
| Du én dang hoat déng
1 |FPSO Lam Son S1% Thdng long - Béng D& 430 49 Gia han tung nédm
2028/gia han dén
2 |FSOBién béng1 S1% Hdi Thach- Méc Tinh 149 42 2033
3 |FPSO Ruby I 60% Héng Ngoc na 92 2037
4 |FSO Orkid 49% PM3 CAA na 40 2027
5 |FSOMV12 33% Réng Déi na 42 Gia han dén 2034
2027/Gia han dén
6 |FSO Sao Vang -Dai Nguyét 49% SVDN 100 68 2037
Il Du én Tiém nding/chdo thdu
1 [FSO Lac Ba Vang 300 LDV -A
2 [FSOL6B Na L6B ~10.000 ty vnd
3 [FSO Nam Du U Minh Na Nam Du - U Minh

Ngudn: PVS, khdc, VPBankS Research téng hop
Linh vuc cdng cén ci hdu can ddu khi

Hién céng ty qudn ky va khai thdc cdc cum Cdng cdn cu- Doanh thu va lgi nhugn

cdng cdn cu ddau khi quan trong trén cd nudc 1,800 22.47% 2185% 25.00%
gém khu vuc Ba Ria Ving Tau- HA&i Phong- 1600 20.73% - 20.11%
Thanh Héa- Ha Tinh- Ba N&ng- Qudng Ngai 1400 38.70% .\\? 20.00%
Hé théng cdng cdn cu hdu can déng vai tro 1,200 0 §- .
quan trong cho cdc dich vu ky thudt déu khi 1,000 > 15.00%
trén bién. Trong chién lucc phdt trién Iinh vuc 800 .
dién gié trén bién, hé théng cdng hdu cdn nay 600 10.00%
tiép tuc dugc céng ty dau tu ndng cao nang luc 400 3 N - .
hogat déng khai thdc. ~ N N 500%

200
Gid tri ddu tu theo ké hoach 2024-2030 I& - 0.00%
khodng 6.380 ty déng, bao gém cd hé thdng 2020 2021 2022 2023 9T.20239T.2024
mdy maoc thiét bi san xudt. i . .

I Doanh thu Lgi nhuén gép =@—Bién LNG

Nguén: BCTC PVS, VPBankS Research téng hop
VPBankS Research | 6



BAO CAO CAP NHAT KQKD - PVS B% VPBank Securities

DU BAO VA PINH GIA

VGi cdc du dn thuc hién, ching téi du bdo doanh thu trong nhilng ndm t6i cua céng ty sé tdng Ién manh mé, chu yéu
nhé linh vuc ché tao co khi khi tham gia véo cdc du én déu khi thugng nguén ciing nhu ndng lugng tdi tao.

Chi tiéu FY23A FY24F FY25F FY26F FY27F FY28F
Doanh thu thudn 19,374 22,887 34,697 45,524 39,054 39,075
- Doanh thu co khi ché tao 11,172 13,843 24,370 34,150 26,157 24,703
Loi nhudn gbp 1,039 1,281 1,735 2,104 2,053 2,169
EBIT 1,493 1,694 1,789 1,667 2,015 2,016
Loi nhudn trudc thué 1,277, 1,474 1,501 1,351 1,697 1,700
Loi nhuén sau thué 1,060 1,203 1,231 1,108 1,358 1,360
EPS (VND) 1,579 2,239 2,270 1,993 2,485 2,414

. es g o nr Nguén: BCTC PVS, VPBankS Research téng hop va du bdo
Pinh gid c6 phiéu 9 g hop va dt

Sur dung phuong phdp dinh gid chiét khdu déng tién dé xdc dinh gid tri cé phiéu PVS véi cdc cdc gia thiét

- Cobng ty sé tiép tuc phdt trién manh mé, trung thdu va tham gia vao cdc du dn khai thdc ngdnh déu khi trong nuéc
va linh vuc ndng luong tdi tao vaéi vai trd 1a nhd thdu. Chung téi chua dua du dn ddu tu dién gio xudt khdu vao tinh
todn trong Ian dinh gid nay.

- Cobéng ty sé thuc hién déu tu ndng cao ndng luc sdn xudt kinh doanh theo k& hoach dé& ducc xdy dung va théong
qua tai dai héi cé déng thang 6/2024 via qua.

- Linh vuc kho chira xudt ddu khi du bdo dugc thuc hién tai cde du dn Lac Bd Vang, L6 B va Nam du U Minh, céng ty
sé tham gia véi ty 1é 51% vai cde doéi tde. Gid tri dau tu gid thiét Ia khodng 600-700 triéu USD, dugoc thuc hién trong
giai doan 2025-2030. Ngudn vén thuc hién duac tdi trg bdng 30% vén chi so hitu va 70% vén vay no.

- Cobng ty tiép tuc kiém sodt t&t hoat ddéng kinh doanh, khodn phdi thu, hang tén kho va khodn phdi trd theo ty lé
trung binh cdc ndm vua qua.

- Chi phi str dung vén chud s& hitu duge xdc dinh la 12,86% dua trén Ioi sudt trdi phi€u chinh pht 10 ndm phdt hanh
thang 11/2024 & 3.5%, phén bu rdi ro thi trusng 9,0%, Beta 1.04 Ién. Chi phi sir dung vén binh quan WACC dat 12,44%,
TAng trudng dong tién thudn sau ndm 2029 gid thiét Ia 2%.

Két qud gid tri cé phiéu PVS dugc xdc dinh & mic 48.000 déng/cé phdn, cao hon 30% thi gia ngay 12/11. Gia cé phiéu
PVS déa diéu chinh trong thdi gian gdn ddy, Chung téi danh gid co héi ddu tu cho trung va dai han tai mdc gia hién
tai la hép dan.

Pinh gid theo DCF_FCFE Pinh gid theo DCF_FCFF

Ponvi Gia tri i tié Ponvi Gia tri
Chi phi vén Chu sé hitu % 12.86% Chi phi vén binh quén WACC % 12.44%
Tang trudng dong tién thudn sau Tang trudng dong tién thudn sau
n&m 2029 % 2.00% n&m 2029 % 2%
Hién gia dong tién thudn giai Hién gid dong tién thudn giai
doan 2024E - 2029E ty déng 4,673 doan 2024E - 2029E ty déng (2,481
Hién gid dong tién sau ndm 2029E| ty déng 18,757 Hién gid dong tién sau ndm 2029E| ty déng 9,225
Tién tuong tién cudi 2024 ty déng 11,181 Tién tuong tién cudi 2024 ty déng 11,181
Gid tri doanh nghiép ty dbéng 34,611 Gid tri doanh nghiép ty déng 17,925
No vay cudi n&m 2024 ty déng 3,003 Ng vay cudi ndm 2024 ty déng 3,003
Gid tri VEn chi sé hitu ty dbéng 31,608 Gid tri V6n chu s& hitu ty déng 14,921
S8 lugng cb phdn trcp 477.97, S8 lucng cb phdn trcp 478
Gid tri mbi ¢ phdn déng 65.429 Gié tri méi ¢ phdn déng 30.519
Gid tri trung binh méi ¢é phdn
Phuong phap dinh gia Gia tri dinh gia
- FCFE 65.429
- FCFF 30.519
Gid tri trung binh méi ¢ phédn 47.974
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PHU LUC TAI CHINH

Két qua kinh doanh
Doanh thu
Gid vén hang bdn

Lginhudn gép

Doanh thu tai chinh

Chi phi tai chinh

Loi nhudn cty lién két
Chi phibdn hang

Chi phiquadn ly d.nghiép
Lgi nhudin thudn hakd
Loi nhudn trudc thué

Lgi nhudn sau thué

Lgi nhudn cd cong ty me

2022A
16,366
-15,352
1,014
489
-163
657
-79
-828
1,090
1276
1,050
989

2023A
19,374
-18,335
1,039
790
-216
651
-85
-967
1,212
1277
1,060
1,026

2024F
22,887
-21,606
1,281
632
-222
677
-137
-1,099
1132
1474
1,203
1,165

Tai sdn- Ngudn von

Tai sén ngdn han

Tién tuong ducng tién
Pdu tu tai chinh ngdn han
Khodin phdi thu

Hang ton kho

Tai sén ngdn han khdc
Tai sdn dai han

Tai sén ¢6 dinh

Tai san dd dang dai han
Tai san dai han khdc
Téng tai san

Ng phai tré

N¢ phai tra ngdn han
Phai trd ngudi bdn ngdn han
Vay vd ng ngdn han
Phai trd ngdin han khdc
Ng phdi tra dai han

Vay va ng dai han

Phdi trd dai han khdc
Vé&n chti sé hitu

Vén gop clia chd sé hiu
QuY ddu tu phdt trién
LNST chua phdn phéi

Laiich ¢d ddng khong kiém
soat

Téng nguén vén

16,469
5219
4,837
5,047
1,090
276
9,454
3217
172
6,065
25,924
12,869
9,192
7,239
752
1,200
3,678
624
3,054
13,054
4,780

3,214
4,331

730
25,924

16,289
5,757
4,329
4,185
1,470

548

10,126

3,556

373
6,198
26,416
12,87
9,060
6,610
1176
1273
3,812
564
3,248

13,544
4,780

3,451
4,603

710
26,416

18,620
6,597
4,583
5016

1776
647
1,841
5,271
373
6,198

30,461

16,034

10,836
8,287

1176
1,373
5,198
1.827
3,370

14,427
4,780

3,451
5472

725
30,461

Luu chuyén déng tién

Dong tién thudn hd kinh doanh

Dong tién thudn hd ddu tu

Dong tién thudn hd tai chinh

Hé sé tai chinh
Hé sé hiéu qud
Bién Igi nhudn gdp
EBITDA Margin
Bién Igi nhudén rong
ROE

ROA

Hé sé téng trudng
T&ng trudng doanh thu
TAng trudng LNTT
Tang trudng LNST

Tdng trudng EPS

Hé s thanh khodn

Hé s& thanh todn hién hanh
Hé s6 thanh todn nhanh

No phdi trd/Téng tdi sdn
Ng phdi trd/Vén chi so hu

Hé s& ddm bdo chi phi I&i vay

Hé sé dinh gia
Lgi sudt cd tuc
EPS (VND)

BVPS (VND)

2022A
1,498
-1,727
=321

2022A

14.8%
31.6%
46.6%

23.9%

179

1.67

0.99

8.85

2.3%
1,438

25,785

2023A
-285
818
-32

2023A

18.4%
0.1%
3.8%

9.8%

1.80
1.64
0.49
0.95

6.91

1.8%
1,579

26,852

2024F

2,320

-2,532
1,051

2024F

18.1%
15.4%
13.5%

41.9%

172

1.55

1m

7.63

Ngudn: BCTC PVS, VPBankS Research téng hop va du bdo
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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