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Ngay 7/5/2025

TONG CONG TY DICH VU KY THUAT DAU KHi-PVS

XEP HANG 12 THANG
Gid dong clia 7/5/2025 426,600

M UA Gid muyc tiéu 12 thang a36.900

Lgi nhudn ky vong 38,7%

Q1.2025: Doanh thu tdng 62,1% nhd linh vuc Ché tao co khi téng
manh 123,0% yoy, Lgi nhudn trudc thué tdng nhe 4,4% do chi phi gia
vén tédng manh.

+ Téng Doanh thu dat 6.014 ty déng, tdng manh 62,1% yoy: Nha doanh
thu ché tao co khi tang 123,0% 1&n 4.018 ty déng, chiém dén 67% Téng
doanh thu, céng ty dang thuc hién nhiéu hop dong ché tao co khi lén
trong linh vuc dau khi va dién gié. Doanh thu linh vuc Tau dich vu va
FPSO/FSO ciing tang lan luct 13,3% va 13,7% yoy. Véi ké hoach Doanh
thu ndm 2025 I 22.500 ty déng, cong ty dé thuc hién ducc 27% ké
hoach cd ndm.

* Lgi nhudn truéc thué Q1 dat 384 ty déng, tdng nhe 4,4% yoy: Loi
nhudn téng chdm do chi phi gid vén hang bdn t&ng cao hon téc dé
t&ng doanh thu va chiém dén 95,7% tdng doanh thu (t&ng thém 2,7%).
Bén canh dé, cong ty trich 1&p du phong 11 ty déng khodn phdi thu
qud han. Lgi nhudn sau thué dat 300 ty déng (-1,8% yoy), hodn thanh
38,4% ké hoach cd nam.

* Lgi nhuén gép (LNG) dat 257 ty déng, gidm nhe 0,7% yoy: Do gid vén
t&ng manh khién LNG gidm. Ddc biét LNG linh vuc co khi ché tao chi
dat 48 ty déng (-7,7%yoy), bién LNG gidm manh vé 1,2% so véi muc
2,9% cung ky. Trong ky, cdng ty ban giao gid tri Ién hop déng dién giod
ngodi khai véi khodng 3.500 ty déng, ddy la linh vuc mdi var cé chi phi
san xudt vén con & muc cao.

« Doanh thu tdi chinh téing manh 125,1% dat 340 ty déng: chu yéu do
t&ng tUr ddnh gid lai tai san 130 ty déng va I&i ty gid tang 82,4% lén 135
ty déng. Chi phi tdi chinh t&ng 140% nhung gid tri & muc thdp vdi 34 ty
dong, trong doé chi phi 1&i vay dat 18 ty. Lgi nhudn tu cong ty lién két
dat 213 ty (+8,4% yoy). Chi phi qudn ly doanh nghiép tang manh 82%
do hach todn du phong phdi thu qud han 111 ty déng.

Trién vong 2025 va cdc ném tiép theo

Trong giai doan 2024-2030, clng vdéi cdc du dn ddu tu ngdanh ddu khi va
nang luong tdi tao trong nudc va quéce té dugc ddy manh ddu tu, trién
vong phdt trién cla Céng ty Ia rdt sdang sda tai cdc linh vue dich vu k¥
thudt déu khi. Chiriéng linh vuc ché tao co khi co thé dat tu 6,2-7 ty USD
tai cde du dn dé va khd ndng trang thdu cao.

Rui ro ddu tu

Gid dau trén thj trusng quéc té dd gidm manh gan 20% tu thang 4.2025
vé muc thdp nhdt trong 4 ndm qua, va van tiép tuc chiu stic ép gidm khi
nhu cdu tdng cham trong khi nguén cung ti€ép tuc tang I&én (hhém OPEC+
sé tiép tuc bom thém 400.000 thung/ngdy tU thdng 6.2025). Diéu nay cé
thé dnh hudng dén gid cudc phi trong linh vuc dich vu kY thudt déu khi
mad coéng ty hoat déng, lam cho két qud kinh doanh khéng dat nhu du
bdo, tdc déng dén gid cd phiéu trén thi trusng.

THONG TIN GIAO DICH

Mé& giao dich HNX: PVS
KLGD TB 52 tudn (trcp) 3,15
GTGD TB 52 tudn(ty vnd) Nn7,79
Khéi lugng luu hanh (trep) 477,97
Bién dé 52 tudn 21.400 ¢- 44950 ¢
Vén hoa (ty VND) 12.714

BIEN DONG GIA CO PHIEU PVS
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng
Chi tiéu 2023 2024 Q12024 Q12025
Doanh thu 19,374 23770 3710 6,014
Tdng truéng DT 18.4% 22.7% -60.0% 62.1%
Loi nhudn gop 1,039 1,065 259 257
Loi nhudn trudce thud 1277 1553 368 384
Taing trudng LNTT 01%  216%  364% 4.4%
Lgi nhudn sau thué 1,060 1,254 305 300
EBIT 1,493 1,770 382 418
EBITDA 1,986 2,371 524 577
Tai sdn ngdin han 16,289 23882 15101 24,926
T&i s&n dai han 10126 10193 10,367 10,282
Téng tai sdn 26,416 34,075 25468 35208
NG phdi tré 12,872 19,335  M,533 20,174
VN chu s& hiu 13544 14740 13936 15,034
D/E 0.95 1.31 0.83 134
EPS 1,579 2,238 630 694
BV 26852 28390 27.675  29.079

Nguén: BCTC PVS, VPBankS Research téng hop

Chuyén gia phdn tich nganh néng lugng

Chu Thé& Huynh Huynhct@vpbanks.com.vn
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CHI TIET KET QUA KINH DOANH Q1.2025

Chi tiéu Q1.2024 Q12025 Ty trong So sénh Dién gidi
YoY KH 2025
Doanh thu thudn 3,710 6,014 100.0%| -38.5%  62.1%  26.7%
- Tou ky thugt 422 478 7.9%| -12.5% 13.3%
5 o o Tong doanh thu tdng manh 62,1% nhd cdc linh wuc kinh
- 4 5% -5.0%| /% . i . i
FPSO, FSO 247 623 103 30 15.7 doanh tdng tét nhu Tau ky thudt, Kho ndéi FPSO/FSO. Thud
- Khdo sdt dia vat ly 105 87 1.4% -17.9%  -17.1% hién dugc 26,7% ké hogch cd ndm.
o . o o o Ddic biét, Doanh thu ché tgo co khi tdng manh do cdc du dn
- Cdin cu cdng 339 322 S4% 1834 -394 ién gié ngoai khai thuc hién ban giao sén phdm. Chung t6
- Co khi, xdy Idp 1,802 4018 66.8% -44.2%  123.0% uSc tinh gid tri dat khodng 3.500 ty déng.
- Ldp dat, sta chda 397, 402 6.7%| -L4L.T% 1.3%|
Gid vn hang bdn tdng nhanh hon doanh thu, ty 1é gid vén
Gid vén hang bdn 3,451 5,757 -39.3% 66.8% lhang bdn dat 95,7%, tding thém 2,9% cung ky 2024
Ty lé GVHB/DT 93.0% 95.7% -1.2% 2.9%
Loi nhuén gép 259 257 100.0%| -14.4% -0.7%
- Tau ky thuat 48 60| 23.3% 7% 25.0%
- FPSO, FSO 21 31 12.1%  -6.1%  47.6% Gid vén hang bdn tdng cao, khién Igi nhugn gdp gidm nhel
- Khdo sdt dia vat ly 12 9 3.5% -69.0% -25.0% 0,7% yoy. Trong do linh vuc ché tao ca khi cé doanh thu tdng|
lcao va ty trong I6n, nhung Igi nhudn gép lai gidm 7,7%.
- Cdn cu cdng 81 82  31.9% -14.6% 1.2%] Linh vuc Tau ky thudt, Kho ndi ¢d Igi nhudn gop tdang tét vé
- Co khi, xdy Idp 52 48 187% -515%  -7.7% dn lugt 25,0% va 47.6%
- Ldp dat, sta chia 33 23 8.9% -30.3%
BBién LNG 7.0%| 4.3% 1.2%  -2.7%
- Tau ky thudgt 11.4% 12.6%| 2.3%| 1.2%
_ FPSO, FSO 3.8% 5.0% ~02% 11% B)//eg Olgz nhudn gép gidm vé 4,3%, gidm 2,7 diém % so vdi cing
- Khdio st dja vt Iy N4%  10.3% -77.0%  -11% inh vc Ché tao co khi c6 bién Igi nhudn gép rét méng vé
- Cdn cu cdng 24.2% 25.5% 1.1%] 1.3%| 1,2%, gidm 1,7 diém % so vdi cung ky. Diéu nay do linh vuc chg
- Co khi, x4y /dp 2.9% 1.2% -0.2% -1.7% tao dién gio dang o} nhing ndm ddu, chi phi sdn xudt con ¢
- muc cao. Trong ky cdng ty clng trich Igp du phong bdd
- Ldp dat, sta chia 8.3% 5.7%) 57%  -2.6% lhanh céng trinh ché tao vdi ty 1é 1én dén 5,56%.
Doanh thu tdi chinh 151 340 81.1%  125.1% Doanh thu tai chinh tdng do ddnh gid Igi tai san gid tri 130 ty)
déng va thu nhdp ty gid 135 ty déng. Chi phi tdi chinh tdng|
IChi phi tdi chinh 14 34 -347.8%  139.9% ldo cliing ky cdng ty cé khodn hodn nhép du phong ddu tu.
Lgi nhudn tu CT LDLK 197 213 -0.7% 8.4%
(Chi phi bdn hang 22 23 -252%  3.2%
Chi phi qudn ly tang do trich Idp du phong phdi thu qud han
(Chi phi qudin ly DN 205 373 -10.3% 81.9%) 117ty déng.
Lgi nhuén ta HBKD 366 381 41.0% 4.2%
Lgi nhudn truéc thué 368 384 -54.4% 4.4%  38.4% )

] i Vi k& hogch loi nhudn trude thué 1.000 ty déng trong ndim
Lgi nhudn sau thué 305 300 -57.5% -1.8% 38.4%p(0)s5 céng ty thuc hién duoc 38,4%. Chung t6i ddnh gid dé
Lai nhudn cé déng CT M 301 332 -39.8% 10.1% C'I‘/(é' hogch lgi nhugn khd thén trong clua céng ty khi ch

1nauan co cong < bdng 64,4% thuc hién cua ndm 2024
Thu nhdp mdi cé phdn 630 694 -39.8% 10.1%

Ngudn: BCTC PVS, VPBankS Research téng hop
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PHU LUC TAI CHINH

Luu chuyén déng tién

Két quad kinh doanh 2023A 2024A 2025F 2023A 2024A 2025F
Doanh thu 19,374 23,770 36125 . ,
i Doéng tién thudn hd kinh doanh 185 4,343 2,903
Gid vén hang ban -18,335 -22,705 34,458
Loi nhudin gop 1,039 1,065 1,667 Dong tién thudn hd ddu tu 721 1,062 -3,579
Doanh thu tai chinh 790 569 455 Dong tién thudn hd tai chinh -2 198 2,035
Chi phi tai chinh -216 -217 -253
Loi nhudn cty lién két 651 864 899
Chi phi ban heing -85 -95 -108 Hé s tai chinh
Chi phi quan Iy d.nghiép -967 -1,235 -1,355 2023A 2024A 2025F
Loi nhudn thudn hdkd 1,212 951 1,305 Hé s& hiéu qua
Loi nhudn trudc thué 1,277 1,553 1,707 .. . A
Bién Igi nhudn gdp o . o
Loi nhudn sau thué 1,060 1,254 1,394 5.4% 4.5% 4.6%
Lai nhuéin cd céng ty me 1,026 1,069 1190 EBITDA Margin 10.3% 10.0% 75%
Tai sdn- Ngudn von Bién loi nhuan rong 5.3% 4.5% 3.3%
Tai sén ngdn han 16,289 23,882 28,893 ROE 7.8% 8.5% 8.8%
Tién tuong duong tién 5757 7,422 12,781 ROA 4.0% 37% 3.3%
Pdu tu tai chinh ngdn han 4,329 3,886 4,108
Khodin phdi thu 4,185 6,244 8413  Hé s téng trudng
Hang ton kho 1,470 1,830 2,832 Tgng trudng doanh thu 1BA% 227% 520%
Tai s&n ngdn han khdc 548 500 760 Téing trudng LNTT 0% 16% 50%
Tai san déi han 10,126 10,193 12,898 e o e
Tai sé&in ¢6 dinh 3,556 3747 6452 1ONG TUONG LNST 3.8% 4.2% 3%
Tai san d6 dang dai han 373 430 430 Tang trudng EPS 9.8% 417% 24%
Tai s@n dai han khdc 6,198 6,016 6,016
Téng tai san 26,416 34,075 41,791
Ng phdi tra 12,872 19,335 25910 Hésdthanhkhodn
Ng phai trd ngén han 9,060 13,936 18,142 Ha s6 thanh todn hién hanh 180 - 159
Phdi trd ngudi ban ngdn han 6,611 1,708 15,105 ’
i Hé sé& thanh todn nhanh 164 158 144
Vay v ng ngén han 1176 869 869 . - -
Phdi tra ngdn han khdc 1273 1359 2168 Nophdi tra/Téng tai san 0.49 0.57 0.62
No phdi trd dai han 3,812 5,399 7768 N phdi tré/Vén chii o hitu 005 - L3
Vay var ng dai han 564 790 2,715 , ' ' :
Phdi trd diéi han khdic 3,248 4,609 5053 €S0 dambdo chiphilGivay 691 8.16 775
Vén chd s& hitu 13,544 14,739 15,881
e 4 4 B )
Vén gdp cua chu sé hiu 780 ,780 ,780 He 55 dinh gid
Quy ddu tu phdt trién 3451 4,146 4,146 o
Lai sudt cod tuc o 5 o
LNST chua phan phéi 4,603 4,644 5703 2.3% 18% 2.6%
Lai ich cd khéng kiém sodit 710 1171 1,252 EPS(VND) 1579 2238 2292
Téng ngudn vén 26,416 34,075 41,791
9ns BVPS (VND) 26,852 28390 30,606

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: equityresearch@vpbanks.com.vn
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