CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI VIET NAM (HSX: PVS)

Nganh DAU KHI  1rign vong tuai sang tir Iugng backlog 16n ciia mang M&C
KHUYEN NGHI MUA e y “
) Doanh thu quay tré lai mirc cao trong nam 2024. Trong nam 2024, PVS
Gia muc tiéu 44,000 ghi nhan doanh thu thuan va LNST lan lugt dat 23,878 ty dong (+23.2%
Gia tai ngay 26/02/2025 34,800 YoY) va 1,411 ty dong (+33,1% YoY). Theo d6, cac mang hoat dong cua
Tang/Giam (+/-) +26.3% doanh nghiép déu ghi nhan su tang trudng. Mang ché tao cg khi la mang
kinh doanh (M&C) mang lai doanh thu cao nhat, véi doanh thu dat 14,016 ty
Chi tiéu chinh (ty dong) ddng (+25.4% YoY); Mang kho ndi FSO, FPSO ghi nhan muc téng trudng
2024 2025F 7/-3% YoY nhg viéc ky gia han hgp dong vai muc gia méi.
Doanh thu thuan 23,878 31,206 Bjan Igi nhudn gop ca nam ciia PVS dat 4.74%. Trong d6, bién Igi nhuan
Lgi nhuan gop 1,133 1,645 gOp cla mang ca khi dau khi (M&C) dat 1.5%, suy giam nhe so vdi cung ky
EBITDA 1,764 2,627 . 3 B R . . . A
. nam trugc. Cac mang hoat dong nhu tau dich vy, FSO/FPSO ciing ghi nhan
LN rong 1,412 1,504 ;
Bién EBITDA 2.39% 8.42% su' sut giam so véi ndm 2023. Ngugc lai, ty suat Igi nhuan gop clia mang dich
EPS (VND) 2 473 2777 WM can cr Céng da cai thlén Ién mUrc 21.3% t 18.7% & nam 2023 nho C6ng
BVPS (VND) 27,878 30,823 sudt hoat dong cao han.
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ROE 9.48% 9.23% Trién vong tang trudng Igi nhuan tir lugng backlog I6n cliia mang
ROA 4.14% 4.25%

M&C. Ching t6i cho réng viéc cac du’ an dau khi di vao cong doan xay lap

trong giai doan 2024-2030, qua d6 thic ddy ngudn viéc cho hoat déng M&C.

Dién bién gia co phiéu I o i )
Chuing t6i udc tinh doanh thu tir mang M&C clia PVS sé dat khoang 19,251

50,000 1,350 o Lo a S
ty dong (+37.36% YoY) trong nam 2025. Dugc thic day bdi viéc ghi nhan
45,000 1,300 o .. " . )
doanh thu tu cac du an L6 B (Hgp dong EPCI 1,2), Lac da Vang, trang trai
40,000 1230 dién gid ngoai khai Fengmiao cta Pai Loan, cung véi cac du an dang dugc
35,000 1,200 trién khai nhu Gallaf — L8 3 (Qatar) va céc du &n khéac.
30,000 1,150 . . i L o .
Mang kho noi FSO/FPSO dong gop tich cuc vao két qua kinh doanh
25’000 1’100 2> -A ’ A ye s 4 . " Ay e 7y ’
- A v D - A ol o I cua doanh nghiép. Chung téi ugc tinh mdc gia thué ngay déi vGi cac
SRSSSRSRSIRSLKSR
SSddddddSddddgd FSO/FPSO trong giai doan 2024-2030 sé khong thap han giai doan 2019-
2024, diéu nay dugc ky vong ciling sé la dong Iuc duy tri két qua kinh doanh
PVS (T) ——— VN-Index (P) , . e , , em ia,a
tich cuc cho PVS. Ngoai ra, tiém nang tang trudng cua PVS con dén tu viéc
Co cau c6 dong (cap nhat dén 25/11/2024) dau tu thém 2 kho ndi FSO dé phuc vu cho 2 du &n Lac Da Vang va L6 B-O
Tap doan Dau khi Viét Nam 51.38% M@én.
Ctbc Vietnam Equity Fund 3.77% . B
Norges Bank 1.54% Pinh gia
Vietnam Enterprise Investments 1.199 Chung téi dua ra khuyén nghi MUA d6i véi c§ phiéu PVS, gia muc tiéu 12
Limited S thang la 44,000 dong/c6 phiéu.
Amersham Industries Limited 1.16%
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1. Cap nhat KQKD nam 2024

DAU KHi Trung Tam Phan Tich

Doanh thu quay tré lai mifc cao trong nam 2024. Theo BCTC tu lap, PVS ghi nhan 23,878 ty dong doanh thu thuan trong ndm
2024 (+23.2% YoY). Trong d6, mang ché tao cd khi la mang kinh doanh (M&C) mang lai doanh thu cao nhat, véi doanh thu dat 14,016
ty dong (+25.4% YoY), chiém 58.7% téng doanh thu. Mang kho ndi FSO, FPSO ghi nhan mirc tdng trudng 7.3% YoY nhd viée ky gia
han hgp dbng véi mirc gid mdi; mang van hanh va bao duBng (O&M) cfing ghi nhan mdc téng trudng 42.1% YoY nhd chuyén giao cac
san pham tir du &n cho céc ddi tdc; mang dich vu tau k¥ thudt dau khi cling tdng manh 34.9% YoY |én 2,168 ty dong. Liy k& ca ndm,

PVS hoan thanh 154% ké& hoach doanh thu 2024.

Doanh thu thuan cua PVS 2018 - 2024
30,000
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Ngudn: BCTC PVS, PSI téng hap

Bién Igi nhuan gop giam nhe. Doanh thu tdng manh nhung gia vGn tang nhanh hon khién cong ty ghi nhan su sut giam vé bién Igi
nhuan gop trong nam 2024, theo dd, bién Igi nhuan goép ca nam cla PVS dat 4.74% (nam 2023 dat 5.36%). Trong dd, bién Igi nhuan
gdp clia mang cd khi dau khi (M&C) dat 1.5%, suy giam nhe so vdi ciing ky ndm trudc. Méc du ghi nhan su tdng trudng dang k& vé mit
doanh thu nhung bién Igi nhuén gdp clia mang cd khi dau khi khdng tdng qua nhiéu do v8n dau tu’ ban du va chi phi thuc hién chuyén

d6i sang mang ndng lugng tai tao tir mang dau khi truyén

thong la kha cao. Cac mang hoat dong nhu tau dich vu, FSO/FPSO ciing ghi

nhan su sut gidam so v&i nam 2023. Ngugc lai, ty suat Igi nhuan gop clia mang dich vu can cl cang da cai thién 1én mic 21.3% tr 18.7%
& ndm 2023 nh& cdng sust hoat ddng cao han. PVS cling dang m& rdng cac cén clf cung (ng tai Dung Quét va Viing Tau dé dap (ng

nhu cau ngan han tir cac du’ an méi. Liy k& ca ndm, Igi nh

uan gop cua PVS dat 1,133 ty dong, tang 9.05% YoY.

Bién Igi nhuan gdp cac mang hoat dong PVS
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Ngudn: BCTC PVS, PSI téng hop
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Hoat dong tai chinh bién dong trong ky. Doanh thu tai chinh ctia PVS ghi nhan trong nam 2024 la 561.8 ty dong (-28.9% YoY), chu

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

yéu do I3i tién guri giam do mat bang 13i sudt gidam. Trong khi d6, chi phi tai chinh trong ky clia PVS 1a 210 ty déng, khéng c6 nhiéu su
bi€én dong so vdi nam 2023. Chi phi quan ly doanh nghiép va chi phi ban hang (SG&A) dat 1,250 ty dong (+18.8% YoY), nhung ty trong

trén doanh thu van duy tri 8 mic 5.2% nhu trong ndm gan nhét.

FPSO/FSO tiép tuc dong gop tich cu'c vao hoat dong kinh doanh cua PVS. Véi d6i tau gom 6 FSO/FPSO phuc vu hoat déng khai

thac cua khach hang tai cdc mé trong va ngoai nudc, PVS ti€p tuc ghi nhan két qua tich cuc tir hoat dong lién doanh lién két nay. Trong

nam 2024, mang hoat dong nay dong gop 50.1% Igi nhuan trudc thué clia PVS, nhd su cai thién cla gia hgp dong cho thué.

Thu nhap khac tang manh trong nam. Thu nhap khac dat 646 ty dong, trong do c6 311 ty dong tir giam ng nha cung cdp, theo

cdng ty, day la khoan hoan nhép tir Céng ty TNHH khao sat dia vat Ii PTSC — CGGV trong qua trinh giai thé. Bén canh d6, khoan hoan
nhap du phong dai han tai du an Gallaf GDD1 ¢ gia tri Ién dén 251 ty dong.

Lgi nhuan rong nam 2024 dat 1,411 ty dong, tang 33.1% so véi cuing ky 2023. Bién Igi nhuan rong dat 5.91%, tang so véi
muc 5.47% & nam 2023 va 5.77% & nam 2022.
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2. Trién vong linh vuc khai thac dau khi (E&P)
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Ngudn: BCTC PVS, PSI téng hop

Q4 2025

Morgan Stanley 25/02/2025 75 75 72.5 72.5 73.75
UBS Group AG 25/02/2025 80 80 80 80 80
JPMorgan Chase & Co 20/02/2025 74 77 73 69 73.25
Bank of America Merrill Lynch 14/02/2025 78 76 74 72 75
Goldman Sachs Group Inc 10/02/2025 79 80 78 77 78.5
ING Groep NV 06/02/2025 76 74 75 71 74
Emirates NBD PJSC 30/01/2025 75 75 72.5 70 73.12
Trung binh 76.7 76.7 75.0 73.1 75.4
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Dua trén du bao clia cac t6 chifc qudc t&, nhu cau dau thd thé giGi trong ndm 2025 van s& & mic thdp va chua thé ting nhanh do tinh
hinh kinh té tai cac nudc phuc hoi chdm. Trong khi d, ngudn cung dau dugc du bao sé ti€p tuc gia tdng. Ngoai ra, dau tu cho linh vuc
néng lugng tai tao, xe dién van sé& 13 mot thach thirc cho nhién liéu hda thach. Do d6, mdt s& td chirc I6n trén thé gidi da du’ béo gia dau
trung binh trong ndm 2025 sé & ngudng dudi 80 USD/thuing.

Trong ndam 2025, ching t6i du’ bao gia dau sé dao dong quanh ngudng 70-80 USD/thling, miic gid nay van mang lai Igi nhuan
ddi véi cac doanh nghiép khai thac va cé thé hd trg phan ndo su phuc hdi chung clia nén kinh té& thé gidi. Pay 1a kich ban gid dau cd sé
trong trudng hop cang thang tai Trung Dng khdng tiép tuc leo thang.
Tai khu vuc Béng Nam A, mc gid hoa v6n cta céc du &n khai thac dau khi & khoang 50-60 USD/thling, viéc gid dau thd dao ddng trong
khoang 70-80 USD/thling van & dong luc thiic ddy hoat dong thim do, khai thac trong khu vuc. Digu nay 13 yéu t& hd trg cho PVS duy
tri nguon backlog cong viéc doi dao tir hoat dong M&C dau khi ngoai khai — hoat dong tang trudng c6t IGi ciia doanh nghiép.
Von dau tu vao du an dau khi thuong Diém hoa von cac dy an Dau khi tai mot
nguon trén toan cau s0 quoc gia Pong Nam A
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Ngudn: S&P Global, HIS Markit, PSI téng hop
3. Trién vong mang cd khi dong méi & xay lap (M&C)
3.1 Cac dv an dau khi

Tai Viét Nam, san lugng khai thac dau khi giam dan qua cac nam dac biét la san lugng khai thac dau thé do su suy giam tu nhién cua
cac mo trong nudc. Tinh trang nay tao ra ap luc dé thic dy viéc trién khai cac du an dau khi mdi. Biéu nay tao ra dong luc téng trudng
I6n cho PVS khi hang loat cac du an dau khi I6n da va s€ nhan dugc FID trong giai doan 2024-2025, sau dd, di vao cong doan xay 13p
trong giai doan 2024-2030, qua d4 thic d4y ngudn viéc cho hoat ddng M&C. Chiing t6i u'éc tinh tdng gia tri hop dong clia cac du
an dau khi ca trong va ngoai nudc ciia PVS c¢é thé 1én dén 3.9 ty USD trong giai doan 2024 — 2030.

Udc tinh cac hop déng du an dau khi giai doan 2024 - 2030

‘ Gia tri hgp dong (triéu USD) Thai gian thuc hién

Du an ngoai khai

1 Gallaf Batch 3 (Qatar) 380 2022-2024

2 Shwe (Myanmar) 200

3 Su tir trang - Giai doan 2B 250 2024-2026

4 L6 B — phat tri€n mo va dudng 6ng 1,157 2024-2026

5 Ca voi Xanh 830 2028-2030

6 Lac ba Vang 356 2024-2027
Du an trén bg

1 Tau chd LPG Thi Vai 32 2023-2024

2 Kho cang LNG Thi Vai - Gb 2 100 2025-2027
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3 Kho cang LNG Thij Vai - Gb 3 300 2024-2028
Kho cang LNG Son My 300 2025-2027
Téng cong 3,905

Ngudn: PVN, PVS, PSI téng hop

First cut ché tao cd khi du’ an L6 B. Chudi du an L6 B da c6 nhigu tin hiéu tich cuc va ngay 18/9/2024 chinh thirc khai cong ché tao.
Nhu vay, 2 géi thau EPCI 1 va EPCI 2 da dudc ky két hgp dong day du cac diéu kién ma khong can chd dén quyét dinh dau tu cudi cung
(FID) chinh thirc. Theo chia sé tir cac bén lién quan, tinh dén giita thang 02/2025, ti€én d6 clia 2 gdi thau EPCI#1 va EPCI#2 [an lugt la
16.7% va 34%.

Cac hgp dong M&C cua PVS trong du an L6 B — O Mén

STT Hgp dong Cong viéc Gia tri (Triéu USD)
1 EPCI1 |EPCI 1 gian xtr ly trung tdm (CPP), 1 gian sinh hoat, 1 thap dét khi thira 500
2 EPCI 2  |EPCI gian thu gom, gian dau giéng, hé théng dudng 6ng n6i mo 400
3 EPCI3  [EPCI dudng 6ng dan khi trén bs 257
4 EPCI 42 gian dau giéng 4,200

Ngudn: PVS, PSI téng hop
3.2 Cac dv an nang lugng tai tao

Tiém nang Ién dén tir mang nang lu'gng tai tao. PVS cling da ma rong hoat dong ché tao cd khi linh vuc nang lugng tai tao thong
qua hdp dbng véi cac nha thau, cht dau tu qudc t&. Trong ndm 2023, PVS da ky hdp déng M&C dé san xust 33 chan dé cho céc trang
trai dién gi6 ngoai khai Greater Changhua 2b va Greater Changhua 4 tai Dai Loan cho Orsted Taiwan Limited — cong ty con clia Orsted
¢ tru s@ tai Dai Loan. Ngoai ra, doanh nghiép cling tham gia hang muc tram bi€n ap ngoai khai clia Du’ an dién gid ngoai khgi Fengmiao
do Copenhagen Infrastructure Partners (CIP) lam chi dau tu tai Dai Loan. Trong khoang cubi nam 2024, PVS ciling da ky két hgp dong
tham gia du an dién gi6é ngoai khgi Formosa (Dai Loan).

Nhin chung, cac qudc gia & khu vuc Chau A - Théi Binh Dudng da va dang ddy nhanh qua trinh phat trién dién gid ngoai khai. Theo
GWEC, khu vuc Chau A — Thai Binh Dudng sé c6 tiém ndng tang trudng I6n vdi tdng cong suat 18p dit dién gié ngoai khai ting 4 Ian tir
6,300MW trong ndm 2022 1&n 24,000MW trong ndm 2032. Do dd, chiing t6i cho rang Pai Loan ndi riéng va cac nudc tai khu vuc Chau
A — Théi Binh Dugng sé 13 thi truding tiém néng cho PVS trién khai cac du &n dién gié ngoai khdi trong tucng lai va viéc tham gia cac du
an tai nudc ngoai sé mang lai ngudn doanh thu 16n, gilip doanh nghiép tich Ity thém kinh nghiém dé& phat trién 1én thanh téng thau
trong mang hoat déng mdi nay.

Cong suat Iap dat dién gi6 ngoai khai toan cau (MW),
trién vong thi truong dén 2032
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Ngudn: GWEC, PSI téng hop
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Tai Viét Nam, Theo QHD VIII, dién gi6 sé chiém ty trong I6n trong giai doan 2023-2050, ddc biét la sau nam 2030. Du kién dién gio sé
chiém khoang 18% t6ng cdng suét hé théng trong ndm 2030 va ting 1&n ty trong cao nhat 27-29% vao 2050. Trong d6, cdng suét dién
gi6 ngoai khaoi dugc ky vong sé chiém khoang 3.8% vao 2030 va tang lén 14.3-16.0% vao 2050. Theo bdo cdo “L6 trinh gié ngoai khai
tai Viét Nam” ctia World Bank, t8ng tiém ndng kY thut cta dién gid ngoai khai la khoang 165,000MW trong pham vi cach b& 100km va
600,000MW trong pham vi cach bd 200km, tap trung chi y&u ving Trung Bd, Nam Trung Bd va mét phan duyén hai Béc Bd. Theo dd,
PVS dudc du bédo sé la dan vi sé dugc hudng Igi tir cac du' an vdi vai tro la don vi dau tu, xay 18p chinh cia cac du an dién gid ngoai
khai tai Viét Nam nhd&. Chiing tdi udc tinh gia tri cac hop dong du an dién gié ngoai khoi ciia PVS c6 thé I1én dén khoang 3.6
ty USD trong giai doan 2024 — 2030.

Uéc tinh cac hgp dong du an dién gié ngoai khoi giai doan 2024 — 2030

Gia tri hgp dong (triéu USD) Thai gian thuc hién

1 Hai Long 2&3 (Dai Loan) 68 2024
2 Greater Changhua 2b&4 (Dai Loan) 320 2023-2025
3 Baltica 2 (Ba Lan) 180 2023-2027
4 Fengmiao (Pai Loan) 100 2023-2027
5 Formosa (Pai Loan) 400 N/A
6 Cac du an dién gi6 ngoai khai khac 1,600 N/A
7 Dv an dién gid ngoai khai trong nudc 1,000 N/A
Tong cong 3,668

Ngubdn: PVS, PSI téng hop
3.3 Gia dinh Backlog M&C nam 2025 - 2026

Véi lugng Backlog khdng 16, chling t6i uéc tinh doanh thu tir mang M&C chia PVS sé dat khoang 19,251 ty dong (+37.36%
YoY) trong ndm 2025. Budc thic diy bdi viéc ghi nhdn doanh thu tir cdc du &n L& B (Hop dbng EPCI 1,2), Lac da Vang, trang trai
dién gié ngoai khoi Fengmiao ctia Pai Loan, cling véi cac du &n dang dugc trién khai nhu Gallaf — L6 3 (Qatar) va cac du an khac. Sang
nam 2026, chiing t6i uéc tinh doanh thu tir mang M&C sé dat khoang 21,996 ty dong (+14.26% YoY). Dén tr cac du an
Lac da Vang, Su tir Trang — Giai doan 2B, L6 B va cac du an dang trién khai nhu Greater Changhua 2b & 4, Baltica 2, va céac du an trang

trai dién gid ngoai khai.

. Du bao doanh thu M&C 2025
A 21 ET) (Triéu USD)
1 Dy &n dau khi 273

2 Dy an dién gid ngoai khai 430 208
Ngudn: PSI téng hop

Ngoai ra, Lién danh Téng céng ty CP Dich vu k¥ thudt dau khi Viét Nam (PTSC) - Céng ty TNHH MTV BCA Thing Long d3 triing gdi thau
thi cong xay dung, 13p dat thiét bi va Iap ban vé thiét k& thi cng hé thdng cung cdp nhién liéu tau bay cia Dy’ an san bay Long Thanh.
Gia trang thau la 2,880 ty dong va thdi gian thuc hién hgp dong 20 thang. Du kién du’ an nay ciing sé tac dong tich cuc dén KQKD cua
PVS trong giai doan 2025 — 2026.

4. Trién vong linh vu'c FSO/FPSO

PVS hién Ia dan vi déng sd hitu 6 kho néi phuc vu hoat déng khai thdc clia khach hang tai cdc mé trong va ngoai nudc, theo dé, hoat
ddng lién doanh lién két FPSO/FSO thudng la mang cé déng gdép 6n dinh vao KQKD chung clia cdng ty. Cc kho ndi thudng gan bd lau
dai véi mot du’ an khai thac dau khi. Chung t6i uéc tinh mirc gia thué ngay déi véi cac FSO/FPSO trong giai doan 2024-2030 sé khong
tha@p hon giai doan 2019-2024, diéu nay dudc ky vong cling sé la dong luc duy tri két qua kinh doanh tich cuc cho PVS.

Tiém nang ting trudng dén tir viéc cong ty dau tu thém 2 kho ndi FSO dé phuc vu cho 2 du an Lac Pa Vang va L6 B-0
Mén. Tai DPHCD nam 2024, PVS d3 dét k& hoach dau tu cho giai doan 2024-2030, bao gbém tdng v6n dau tu XDCB 1a 10 nghin ty dong
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(khoang 200 triéu USD méi du’ &n) cho 2 du &n FSO Lac Da Vang & FSO L& B. Chng tdi gia dinh gia thué ngay & mirc 90,000 - 100,000
USD va ky vong cac FSO nay sé déng gop vao Igi nhuan cla PVS tir nam 2027.

(

Tong hop cac hop déong FSO/FPSO

" . g Sirc chira "
Tén kho noi Ty lé sé hiru (thung dau) Khu vu'c hoat dong

Du an dang hoat dong
FPSO Ruby II 60% 645,000 Mo Hong Ngoc 92,500
FPSO PTSC Lam Son 51% 350,000 Mo Thang Long - Dong D6 50,000
FSO Orkid 49% 745,000 Mo PM3 CAA 36,000
FSO PTSC Bien Dong 01 51% 350,000 M6 Hai Thach, Moc Tinh 43,000
FSO Sao Vang Dai Nguyét 49% 777,695 Mo Sao Vang - Dai Nguyét 60,500
Du an tiém nang
FSO Lac Da Vang N/A N/A Lac Da Vang - A N/A
FSO L6 B N/A N/A L6 B N/A

Ngubdn: PVS, PSI téng hop
5. K& hoach dau tu du kién giai doan 2024 — 2030

Theo tai liéu hop Pai hdi ddng c8 d6ng thudng nién 2024, PVS 1&n k& hoach t8ng nhu ciu vén dau tu giai doan 2024 - 2030 Ién tai
70,640 ty ddng, trong dd, gia tri vBn d&u tu ndng cao néng luc san xuét kinh doanh 1a khoang 9,655 ty déng, vén dau tu’ phat trién cac
du &n 1a 60,804 ty ddng. D& dap (g yéu cau nay, PVS cd thé ting vn cd phan thém 12.2 nghin ty déng (tudng ducng 63% v6n hda
thi trudng) bang cach phat hanh ¢4 phiéu méi thong qua phat hanh quyén va tra cd tifc c6 phiéu. Tuy nhién, hién van chua cd thong tin

mdi dugc cong bd, chiing toi sé ti€p tuc theo ddi va s& cap nhat trong nhiing bao cao sap tai.
6. DPinhgia

V@i cac yéu té nhu trén, ching t6i ky vong doanh thu thuan va Igi nhuan sau thué ca ndm 2025 cta PVS & muc 31,206 ty dong
(+30.7% YoY) va 1,504 ty dong (+6.6% YoY). Su dung hai phuang phap dinh gia la chiét khdu dong tién va phuang phap hé s6
so sanh, ching t6i dua ra dinh gia cho c8 phiéu PVS & murc 44,000 déng/cp.

Phuong phap Ty trong
P/E 33% 36,733
FCFE 33% 45,130
FCFF 33% 49,986
Gia muc tiéu 44,000

Dua trén nhitng luan diém dau tu, phéan tich rdi ro va cac phuang phap dinh lugng. Ching tdi khuyén nghi MUA véi gia muc tiéu
12 thang la 44,000 dong/cp, 'ng véi mirc tang 26.3% so vGi gia dong clra ngay 26/02/2025.
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Bao cao tai chinh

Két qua kinh doanh (ty VND) 2023 2024 2025F Chi s6 chinh 2023 2024 2025F
Doanh thu thuan 19,374 23,878 31,206 Pinh gia
Gid von hang ban 18,335 22,745 29,561 EPS (VND) 2,148 2,473 2,777
Lgi nhuan gop 1,039 1,133 1,645 BVPS (VND) 26,852 27,878 30,823
Doanh thu hoat déng tai chinh 790 562 557
Chi phi tai chinh 216 210 233
Phan I&i hodc 16 trong cdng ty lién doanh, lién két 651 863 859 Kha néang sinh 16i
Chi phi ban hang va quan ly doanh nghiép 1,052 1,250 1,642 Bién Igi nhuan gop 5.36% 4.74% 5.27%
Lgi nhuan thuéan tir hoat dong kinh doanh 1,211 1,097 1,187 Bién EBITDA 9.51%  7.39% 8.42%
Lgi nhuan khac 66 603 788 Bién LNTT 6.59% 7.12% 6.33%
Lgi nhuan trudc thué 1,277 1,700 1,975 ROE 7.83% 9.48% 9.23%
Lgi nhuan sau thué 1,060 1,412 1,504 ROA 4.01%  4.14%  4.25%
Lgi nhuén sau thué ciia c8 déng cong ty me 1,026 1,182 1,327
Tang trudng

Bang can doi ké toan (ty dong) 2023 2024  2025F Lgi nhuan gop 13.60%  9.04%  45.18%
Tai san ngén han 16,290 23,880 24,709 Lgi nhuan sau thué 12.24% 33.17% 6.57%
Tién va dau tu tai chinh ngén han 10,087 15,308 13,405 EPS 16.16%  15.14% 12.29%
Cac khoan phai thu 4,185 6,148 8,035 T6ng tai san 2.28%  28.99% 3.95%
Hang ton kho 1,470 1,924 2,614 VCSH 4.60% 9.94% 9.45%
Tai san ngan han khac 548 501 654
Tai san dai han 10,126 10,193 10,710 Thanh khoan

. . N . Thanh toan hién
Cac khoan phai thu dai han 123 94 134 hanh 1.80 1.75 1.89
Tai san c6 dinh 3,391 3,588 4,085 Thanh toan nhanh 1.64 1.61 1.69
Pau tu tai chinh dai han 4,945 4,722 4,925 Ng/tai san 0.07 0.05 0.05
Tai san dai han khac 1,130 1,201 1,101 Ng/VCSH 0.13 0.11 0.10
Tong tai san 26,416 34,074 35,419 :;?i;jng thanh toan 18.49 27.54 24.91
Ng phai tra 12,872 19,184 19,121
NG ngén han 9,060 13,666 13,042
Vay va ng thué tai chinh ngdn han 1,176 869 1,157
Ng dai han 3,580 5,517 6,079
Vay va ng thué tai chinh dai han 564 790 482
Von chu sé hitu 13,544 14,890 16,298
Vén didu 18 4,780 4,780 4,780
Théng du v6n c6 phan 40 40 40
Lgi nhuan gilr lai 4,048 4,194 5,601
Lgi ich ¢6 déng khdng kiém soat 710 1,566 1,566
Tong ngudn von 26,416 34,074 35,419
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khéng chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu' hodc thdng tin sai

léch vé déi tugng dugc nhic dén trong bao cdo nay.

WWwWw.psi.vh


http://www.psi.vn/

