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Téng CTCP Dich vu Ky thuat Dau khi (PVS)

Dén dau nhirng co’ héi méi
= 5 thang dau ndm 2025, PVS ghi nhan tién d6 tich cwc trong cac hop ddng EPCI
thudc chubi dw an Lo B — O Mén, voi EPCI#1 dat 22% va EPCI#2 dat 47%.
= Chuing t6i ky vong ting trwéng lgi nhuan PVS 1an lwot 14 7.8% va 15.4% trong nam
2025 va 2026 nho sw cai thién bién lgi nhuan gép mang M&C sé bu d&p phan nao
anh hwéng tw chi phi dw phong.
= Khuyén nghi KHA QUAN véi gia muc tiéu 42,600 VND/cp

5T25: Tién dd cac hop dong M&C kha quan, doanh thu duy tri & mirc cao

5T25, PVS coéng bb doanh thu vwot méc 10,000 ty VND, véi hon 60% tdng
doanh thu dén t»r mang co khi & xay I&p (M&C). Két qua nay chud yéu dén tw
viéc tién dd tich cwe clia cac géi thau thudc dy an Lo B — O Mén, voi EPCI#1
da hoan thanh 22% va EPCI#2 hoan thanh 47%. Trong Q1/2025, cdng ty ghi
nhan lgi nhuan rong tang trwdng 10.3% svck, v&i bién lgi nhuan gop & mic on
dinh so v&i Q1/ 2024 trong khi chi phi dw phong dwgc bu dap béi doanh thu tai
chinh tr viéc danh gia lai tai san ¢ dinh. Loi nhuan rong Q1/2025 hoan thanh
24% dy phong lgi nhuan 2025 trwéc do, phu hgp véi ky vong clia ching toi.

Khéi lwong céng viéc mang M&C virng chic, ké hoach dau tw tham vong

Trong giai doan 2025-2026, M&C backlog ctia PVS & murc I&én va da dang nho
vao cac hop ddng dau khi, dién gié ngoai khoi, va cong nghiép xay dwng. Ching
toi ky vong bién lgi nhuan gép cao hon cho mang M&C clia PVS trong giai doan
2025-2026 do: (1) kinh nghiém tét hon trong cac hop déng M&C dién gié ngoai
khoi, (2) quy md hop ddng 1én giip bu dap chi phi c¢b dinh tét hon. Loi nhuan
rong clia PVS dwoc dw phdng ting 1an lwot 7.8% va 15.4% svck trong GD 2025
-2026. Néu khong tinh t&i khodn gidm no ghi nhan trong nam 2024, lgi nhuan
trwdc thué nam 2025 ctia PVS dwoc ki vong tdng 33.6% svck. Bén canh do, ké
hoach dau tw tai san ¢ dinh quy mé I&n dwoc ky vong sé hé tro ting trwédng
dai han, du cé thé tao ap lwc vn dang ké trong ngan va trung han.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon 1a 42,600 VNB/cp

Gia muc tiéu méi dwoc diéu chinh gidm 9.4% so véi gia muc tiéu gan nhat dé
phan anh: (1) Dy phéng EPS th4p hon trong giai doan 2025-2026 do gia dinh
than trong hon vé bién lgi nhuan gép mang M&C va chi phi dy phong tiém an
lién quan dén cang Sao Mai — Bén Dinh va (2) ké hoach dau tw tai sén cb dinh
quy mé I&n trong trung han. Tuy vay, ching téi van duy tri khuyén nghi KHA
QUAN cho PVS khi doanh nghiép dang bwéc vao chu ky tang trwdng méi trong
bdi canh dinh gia hién tai van thp hon trung binh 5 ndm gan nhét.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 19,374 23,770 29,970 44,444
Lei nhuan rong 1,026 1,070 1,153 1,331
Tang trwéng doanh thu thuan 18.4% 22.7% 26.1% 48.3%
Tang trwéng LN rong 3.7% 4.2% 7.8% 15.4%
Bién LN gop 5.4% 4.5% 4.2% 3.7%
Bién EBITDA 2.5% 1.4% 2.4% 2.4%
ROAE 8.2% 8.1% 8.4% 9.3%
ROAA 3.9% 3.5% 3.3% 3.3%
EPS (VND/cb phiéu) 2,148 2,238 2,413 2,785
BVPS (VND/cb phiéu) 26,852 28,388 29,340 30,510

Ngudn: PVS, MBS Research dw phéng
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KHA QUAN
Gia muc tiéu VND 42,600
Tiém néng téng gié 32.2%

Thay déi trong yéu:

Diéu chinh dw phéng EPS thép hon cho ndm
2025 va 2026 14n ot 1a 15.3% va 13.7% so voi
dw phéng cd.

Théng tin cé phiéu

T6/20 T6/21 T6/22 T6/23 T6/24 T6/25

mmmmm KLGD (triéu cp, trai)
e Gid dong clra (‘000 VNB/cp, phai)

Nguén: FiinPro, MBS Research

Gia thj treong (VND) 32,200
Cao nhét 52 tuan (VND) 44,500
Thép nhat 52 tuin (VND) 21,400
Vén héa (ty VND) 15,438
P/E (TTM) 12.8
P/B 1.0
Thi suét cb tirc (%) 2.1
Ty & SH nwéc ngoai (%) 14.8

Ngudn: https://s24.mbs.com.vn/

Co ciu s& hiru

Tap doan Coéng nghiép — Nang
lwong Quéc gia Viét Nam
Khac 48.62%

51.38%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich
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T6ng CTCP Dich vu Ky thuat Dau khi (HNX: PVS)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e PVS hién s& hiru backlog mang xay lap va co khi (M&C) I1&n va da dang
nhiéu linh vrc bao gébm dau khi, dién gié ngoai khoi, xay dung cong
nghiép. V&i gia tri hop ddng virng chac cling kinh nghiém cai thién trong
viéc trién khai cac dy an dién gi6 ngoai khoi, chung téi ky vong mang
M&C sé la dong lwc chinh thic day tang trwdng loi nhuan trung han.
DPdng thoi, diéu nay co thé gitp PVS phan nao bu dép cac tac dong tir
chi phi dw phong lién quan dén cadng Sao Mai — Bén Dinh. Loi nhuan
rong cla PVS duoc dy bao tang lan luot 7.8% va 15.4% trong 2025-
2026. Néu khéng tinh t&i khodn gidm ng ghi nhan trong nam 2024, loi
nhuan trwdc thué nam 2025 dwoc du bao tang 33.6% svck.

e PVS c6 ké hoach dau tw tai san cb dinh (capex) quy mé I&n giai doan
2025-2030 nham thic day nang lwc thi céng va nang cao hiéu qua van
hanh. Du ké hoach nay c6 thé lam gia téng nhu cau vén trong trung han,
chung téi tin rang day |a yéu t6 quan trong hé tro' tang trwdng bén virng
dai han cta doanh nghiép.

Dinh gia & Khuyén nghi

Chung t6i gidm gia muc tiéu cta PVS 9.4% xubng con 42,600 VND/cp (tiém
nang ting gia 32% so v&i gia déng clra ngay 11/6/2025). Sy didu chinh gia muc
tiéu nay phan anh: (1) dw phéng EPS ndm 2025-2026 thap hon do gia dinh than
trong hon vé bién loi nhuan gép mang M&C va chi phi dw phong tiém an cho dw
an cang Sao Mai — Bén Dinh va (2) ké hoach dau tw TSCD quy mé lén trong
trung han. P/E muc tiéu 1a 17.0x, thap hon 0.5 d6 léch chuan so v&i mire trung
binh 5 n&m 1a 18.5x va ciing thAp hon mc 18.0x trong bao céo trwédc, phan anh
quan diém than trong hon vé dinh gia khi tang trwdng loi nhuan ngan han cé thé
thap hon ky vong ban d4u. Tuy nhién, ching t6i van duy tri khuyén nghi KHA
QUAN cho PVS khi doanh nghiép dang buéc vao chu ky tang triedng méi nhwng
dinh gia hién tai van thap hon trung binh 5 nam gan nhét.
Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cp)
Forward P/E (P/E muc ti€u 2025-2026= 17x) 50% 44,200
FCFF 50% 41,000
Gia muc tiéu VNDB/cp 42,600
Gia hién tai (Gia dong clra ngay 11/6/2025) VND/cp 32,200
Tiém nang tang gia VNB/cp 32.2%

Ngudn: MBS Research

Hinh 2: Pinh gia P/E cGia PVS trong 5 nam gan nhét
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Ngudn: FiinProX, MBS Research
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Hinh 3: Dw phéng FCFF
2025 2026 2027 2028 2029
Loi nhuan sau thué 1,341 1,548 1,635 1,541 1,588
Chi phi phi tién mat 663 789 947 1,061 1,181
Lai vay sau thué 118 189 261 295 303
Dau tw vdn lvu déng (416) 1,208 1,638 591 59
Dau tw TSCH (1,761) (3,171) (3,273) (2,383) (2,060)
FCFF (54) 564 1,209 1,105 1,071
Hinh 4: Dinh gia FCFF
(+) Gia tri hién tai cia FCFF giai doan 2025-2029 Ty VND 2,604
(+) Gia tri hién tai cta gia tri DN ndm cudi chu ky Ty VND 5,893
(+) Tién va twong duong tién Ty VND 15,165
() No Ty VND 2,773
(-) Loi ich cia CDTS Ty VND 1,299
Gia trj doanh nghiép Ty VND 19,591
S6 lwgng cb phiéu Triéu cp 478
Share price VNDB/cp 40,990
Chi phi VCSH WACC va tang trwwéng dai han
Lai suat phi rai ro 3.0% Chi phi no 3.9%
Beta 1.3 Mtrc thué 20.0%
Phan bu rti ro 9.0% WACC 11.6%
Chi phi VCSH 14.7% Tang treéng dai han 1.0%
Rui ro giam gia:
- Bién lgi nhuan gép mang M&C thap hon ky vong.
- Gia dau thé gidm manh xuéng dwéi ngwdng hoa vén, dan dén viéc tri
hoan hoac hly bd cac dy an tham doé va khai thac.
Hinh 5: So sanh cac doanh nghiép trong nganh
Vvénhéa PIE(x) PIB(x) ROA% ROE (%)
Doanh nghiép Quéc gia Ma CP Triéu USD TTM Hiéntai 2025F 2026F 2025F 2026F
PTT Exploration & Production PCL Thai Lan PTTEP TB Equity 12,223 5.6 0.8 6.6 6.1 11.6 10.5
Energi Mega Persada TBK PT Indonesia ENRG IJ Equity 375.5 5.0 0.5 3.8 4.2 9.3 10.0
Yinson Holdings BHD Malaysia YNS MK Equity 1,545 6.6 1.2 3.2 4.6 8.1 12.3
Hibiscus Petroleum BHD Malaysia HIBI MK Equity 261.1 8.1 0.4 2.9 4.7 8.2 12.2
Shanghai Supezet Engineering Technology Trung Quéc 688121 CH Equity 400.5 22.3 1.1 1.4 1.5 4.8 5.2
{ Trung binh 95 0.8 3.6 42 84 100 |
Tbng CTCP Dich vu Ky thuat DAu khi Viét Nam PVS VN Equity 597 141 1.1 3.3 3.3 8.4 9.3
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Ngudn: Bloomberg, MBS Research
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KQKD Q1/2025: Bién lgi nhuan gép mang M&C cai thién, trong khi
khoan dw phong dwoc bu dap b&i doanh thu tai chinh

Hinh 6: KQKD Q1/2025 (dorn vi: ty VND)

%svdw % Ké

Q1/2025 % svck % st‘:'u.?;z phéng hoach banh gia
2025 cii 2025
Doanh thu 6,014 62.1% -37.8% 19% 26.7%
Tau ky thuat dau khi 478 13.4% -11.2% 23%
FSO/FPSO 622 13.7% -3.0% 27%
Khao sat dia chét, dia chan 87 -17.2% -17.6% 19%
Can ctr cang 322 -3.8% -33.7% 20%
Cé’c HDb EPCI thude dw an L6 B tiep tuc dugc
) trién khai véi tién dd tich cuc (tinh dén cudi
. z o a < . . 0, . 0,
T o ek sk w152 EPORL2 ERGHO 47 o
gi6 ngoai khoi Greater Changhua 2b&4 cing
. ) . ) i da duworc thue hién trong nira dau nam 2025.
g
Khéc 84 -16.9% -46.6% 9%
Lgi nhuan gop 257 -0.6% 10.5% 16%
Bién loi nhuan gdp méang M&C cai thién, qua
Bién loi nhuan gop 43%  -27dpt  19dpt  -0.7dpt ﬁg;a:hgfgga“;{}g“g‘; ie;ng'iﬂn&'g' d’})’:%agé%‘-’tg
trong I&n trong tdng doanh thu.
Tau ky thuat dau khi 12.6% 1.4 dpt 2.2 dpt 2.1 dpt
FSO/FPSO 5.0% 1 dpt -0.3 dpt -3.3 dpt
Khao sét dja chét, dia chan 10.6% -1.3dpt  -16.2 dpt -9.4 dpt
Can ctr cang 25.6% 1.6 dpt 5.8 dpt 3.6 dpt
e P 12%  -1.7dpt  1.1dpt  -1.2dpt
b AT sen 250t 09dn  -tan
Khéc 2.7% -8.2 dpt 21.2 dpt -5.1 dpt

Ghi nhan chi phi dw phong tri gia 110 ty VND

Chi phi ban hang & QLDN 396 74.3% -24.8% 32% ma theo chilng téi 1a c6 lién quan dén dy an
cang Sao Mai- Bén Dinh.

o P X

g’oa‘ff,’q’ tﬁ[’” i il (& QLR 6.6% 0.5 dpt 1.1dot  2.8dpt
Thu nhap tai chinh rong ting dang ké so véi

Thu nhép tai chinh rong 306 124.3% 52.2% 75% cung ki va quy trwéc nho ghi nhan khoan loi
nhuan danh gia lai tri gia 130 ty ddng.

Loi nhuan tlr cong ty lién doanh,

lién Két 213 8.2% -1.1% 29%

LN trwéce thué 384 4.4% -44.7% 22%  38.4%

LN sau thué 300 -1.7% -45.3% 21%  38.4%

LN rong (NPATMI) 332 10.3% 24.4% 249% Phu hop véi dw phéng ca nam trwéc do cla

chung toi.

Ngudn: PVS, MBS Research
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Hinh 7: Doanh thu ctia PVS theo mang trong Q1/2024 va Q1/2025 Hinh 8: Lo'i nhuan gop cua PVS theo mang trong Q1/2024 va Q1/2025

7% 1 » Tau k¥ thuat ddu khi

3% 9
11% ‘% & FSO/FPSO
15%i = Khdo sat dja chéat

3% = Can ct cang
48% ' Co khi, xay l&p
(M&C)
67% Bdo dwdng, van hanh

(O&M)

(*) Trong: Q1/2024, Ngoai: Q1/2025
Nguén: PVS, MBS Research

Hinh 9: Q1/25, doanh thu mang M&C giam tir nén cao cla quy trwéc, nhwng  Hinh 10:

tang manh svck va bién LNG cai thién
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Ngudn: PVS, MBS Research

Hinh 11: Doanh thu méang tau ky thuéat dau khi tang trwéng svck, trong khi
bién LNG dan cai thién
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Ngudn: PVS, MBS Research

5 | MBS RESEARCH

19%

20%

ngi bo)

@

>
>
2

20,000
18,000
16,000
14,000

£ 12,000

10,000
8,000
6,000
4,000
2,000

0

19

9% = Tau ky thuat dau khi
4%
130, - D FSO/FPSO
= Khao sat dia chat
9%

= Can clr cang

12%
1% Co khi, xay l&p
(M&C)
Bao dwdng, van hanh
(0&M)

(*) Trong: Q1/2024, Ngoai: Q1/2025
Ngudn: PVS, MBS Research

CAu truc doanh thu mang M&C (bao gém doanh thu

i + 38% svck

n B

2023 2024

m M&C dau khi & céng nghiép ~ M&C dién gi6 ngoai khoi

Hinh 12:

ty VND

250

Ngudn: PVS, MBS Research

Mang FSO/FPSO duy tri 6n dinh
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Ngudn: PVS, MBS Research
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Mang M&C: Khéi lwong céng viéc I&n va da dang
M&C dau khi: Nha thau cha lwc cta thi trwong trong nwéc va khu vwe

Cac dw an dau khi thwong ngudn trong diém cla Viét Nam dang bwdc vao giai
doan trién khai then chét, kéo theo nhu cau day manh thi céng co khi va xay 1ap
(M&C). La mét trong nhirng nha thau cha lwc trong Iinh vwe M&C trong nwérc,
PVS da trang thau nhiéu hop ddng quan trong tai cac dw an Ién nhw L6 B — O
Mén va Lac Da Vang. Phan 16n cac hop déng nay duoc ky két trong ndm 2024
va dy kién sé cé déng gop Ién vao két qua kinh doanh ctia PVS nam 2025.

Trong bdo cdo gan nhét, ching téi da gid dinh PVS sé tring thadu hop déng
duong 6ng ngoai khoi EPCI#4 thudc dw an Lo B — O Mén, véi gia tri wéce tinh
khoang 400 triéu USD. Tuy nhién, do PVS hién khéng nam trong danh sach cac
nha thau tham gia d4u thau dy an nay, ching téi da loai trir hgp déng nay khai
backlog tiém nang cho giai doan 2025-2030. Mé&c du diéu chinh nay khién quy
mo backlog mang M&C dau khi gidm nhe so véi gia dinh trwéc do, ching toi
cho rang tac dong dén dw phong loi nhuan clia PVS 1a khéng dang ké, nho hai
yéu t6: (1) backlog van dworc hd tro bdi cac hop ddng M&C ky méi trong mang
dién gi6 ngoai khoi, va (2) bién lgi nhuan gép mang M&C van & murc twong dbi
khiém tén, du dwoc ky vong cai thién nhe. Tinh dén cudi thang 5/2025, PVS da
hoan thanh Ian lwot 22% va 47% khdi lwong cong viéc tai cac géi thau EPCI#1
va EPCI#2 cla dy an L6 B — O Mén.

Hinh 13: Dw phéng cuia chiing t6i vé hoat déng M&C ciia PVS tai dw an L6 B — O Mén

Gia tri cho PV5
wire tinh (triéu Cang viéc chinh 2023 2024 2025
USD)

Horp
déng

Thau

2026 2027 2028 2029

EPCHE 550 Gian trung tm, gian nha &, thap dudc han ché Trao thiu chinh thire

i
ERCHD 400 | Gidn dhu gidng VL

& - .
han e Trao thau chinh thikc

. £ 4 P . kK =
EPCES 357 E?‘wwr!g oang dﬂl‘l kh‘| treT b, Thn}t ke chi B3 kf hop uit‘:ung
tiet va chay thir toan bo dw an

Téng 1,207 Gia tri theec hién weee tinh - 212 344

M&C dién gié ngoai khoi: Cac hop dong méi dam bao khdi lwong cong
viéc trong twong lai

Viéc nghiém thu ky thuat cho tat ca cac chan dé dién gié trong hop déng EPC
thudéc dw an Greater Changhua 2b&4 da hoan thanh trong niva dau nam 2025.
Chung téi tin rdng v&i nang lwc da dwoc chirng minh tai cac dw an dién gi6é ngoai
khoi trwée d6 (VD: Hai Long, Greater Changhua 2b&4), PVS cé kha nang nhan
dwoc nhiéu hop ddng M&C hon trong linh vire nang lwong tai tao ngoai khoi,
dac biét la véi cac chan dé dién gié va tram bién ap. Dy phéng cla chung toi da
bao gébm mét hop ddng M&C tiém nang cho mét dy an dién gié ngoai khoi tai
Dai Loan véi gia tri wéc tinh khodng 400 triéu USD. Chung t6i ky vong khéi
lwong cong viéc da dang va virng chac sé gitp doanh thu mang M&C ctia PVS
tang trwdng lan lwot 40.5% va 69.8% svck trong GD 2025-2026. Chung t6i cling
ky vong bién lgi nhuan gop mang M&C sé cai thién nhe téng giai doan nay, nho
(1) kinh nghiém tbt hon trong linh vwc dién gié ngoai khoi, (2) gia tri hop ddng
I&n hon giup bu dap céac chi phi ¢b dinh tét hon. Bién loi nhuan gdép mang M&C
dwoc ky vong l1an lwot dat 1.2% (+0.4 dpt svck) va 1.4% trong GD 2025-2026.
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Ngudn: MBS Research téng hop va dy phéng
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Hinh 14: UWé&c tinh va dw phéng cua chiing téi vé cac hop déng M&C cia PVS

Gia tri Hb dw Uéc tinh doanh  Uéc tinh doanh thu

TT  Dwaén kién (tr. USD)  thu 2025 (tr. USD)  2025-2030 (tr. USD) Luuy

Dau khi
Chung t6i da loai trir backlog clia goi

1 L6 B 1,207 344 995 thau tiém nang cho dwdng ong ngoai
khoi, so v&i dy phéng ci.

2 Sw T Trang pha 2B (*) 250 50 250

3 Lac Ba Vang 333 74 272

4 Nam Du - U Minh (*) 150 - 150

5 LNG Thij Vai Gb 2&3 (*) 380 20 372

6 LNG Son My (*) 300 - 300

bién gié ngoai khoi

7 Changhua 2b&4 300 114 114

8 Baltica 180 54 171

9 Fengmiao 100 45 75

10 HB méi ky vong 400 - 400

(*): Hop dong ky vong

Ngudn: MBS Research dyw phéng

Hinh 15: Dw phéng ctia chiing téi vé cau tric doanh thu M&C cia PVS  Hinh 16: Dw phéng bién lgi nhuan gép mang M&C ctia PVS

1,400 3.5%
1,200 - 3.0% -
c 1,000 A 2.5% A
Ke)
800
[=] o/
2 2.0%
600 1 1.5% - =~
400 - -
1.0% - e
200
0.5%
0 4
2021 2022 2023 2024 2025F 2026F 2027F 2028F  0.0% . . . . . : : :
Doanh thu M&C dién gi6 ngoai khoi ®Doanh thu M&C dau khi & CN 2020 2021 2022 2023 2024 2025F2026F 2027F 2028F

Ngudn: PVS, MBS Research dw phéng

Vé viéc tham gia dw an dién hat nhén: Trong DPHCD thuwdng nién nam 2025,
PVS dé cap dén viéc tham gia vao hoat ddng M&C cho du an nha may dién hat
nhan d4u tién tai Viét Nam, tap trung vao hé thdng lam mat va cu tric thép —
cac phan dwoc noi dia hoa. Chung téi sé dwa dy an tiém nang nay vao du phéng
trong GD 2025-2030 khi ¢ nhiéu théng tin hon dwoc chia sé.

Ké hoach dau tw manh tay hé tro trién vong trong dai han

FSO Lac Pa Vang & FSO L6 B dwoc ky vong la dong lwc tang trwéng chinh
cho mang FSO/FPSO cua cong ty

Sau khi dworc trao hop déng FSO cho dy an Lac Ba Vang vao cudi nam 2024,
PVS da nhan dwoc Thw trao thdu cho hop ddng FSO L6 B vao cudi thang 5
nam 2025. Coéng ty sé& dau tw vao FSO L6 B théng qua mot lién doanh nuwéc
ngoai, trong d6 PVS nam gir 51% c6 phan.

Dién bién nay phu hop véi cac dw bao trwdc d6 cla ching t6i, ngoai trir gia tri
hop déng cao hon ky vong. Chung téi tiép tuc ky vong rang cac dw an FSO Lac
DPa Vang va FSO L6 B sé& bat dau dong gop vao két qua kinh doanh ctia PVS
lan lwot tr cudi ndm 2026 va cudi nam 2027. Do dd, hai hop déng nay duoc ky
vong sé tré thanh dong Iwc tang trwdng chinh cho mang FSO/FPSO clia cong
ty, dwoc phdn anh théng qua phan lgi nhuan déng gép tir cac lién doanh va
cong ty lién két.
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Hinh 17: Théng tin FSO L6 B

FsoLOB

Vong doi du kién

Tién d6 EPCIC

Tho&i han hop déng

Gia trj hgp déng

ROE

25 nam

28 thang (dw kién ban giao vao 2027)

14 nam co dinh, c6 lwa chon 9 nam gia han

Khoang 480 triéu USD cho 14 ném cb dinh,
khoang 600 triéu USD néu bao gom 9 nam
gia han

> 10%

Ngudn: PVS, MBS Research téng hop

Hinh 18: Tang trwéng mang FSO/FPSO thé hién qua li nhuan tir céng
ty lién doanh lién ket

1,200

o +9.2%
1,000 - +8 OA’ S8Vik/o s
2 800 - %’
= 600 - S -
9 4
400 - 5 §
A +
200

2020 2021

2022 2023 2024 2025F 2026F 2027F 2028F
m N tir cong ty lién doanh lién két cta PVS

Nguén: PVS, MBS Research du phéng

Ké hoach dau tw co’ sé ha tang va mé réng céng suat cang

Trong GD 2025-2030, PVS dat ké hoach dau tw rat manh tay cho tai san cé
dinh, tap trung vao co s& ha tang cho co khi va tw déng héa. Chung t6i da dwa
ké hoach nay vao dw phong GP ti, tuy nhién khéng phan anh toan bd ké hoach
ctia doanh nghiép do lo ngai lién quan dén tién doé gidi ngan dau tw. Ngoai ra,
chung t6i cling chwa dwa vao dw phong cac ké hoach dau tw va tiém nang loi
nhuan dén tlr dw an xuét khau dién gié sang Singapore do chwa du théng tin dé
dy phéng.

Hinh 19: K& hoach dau tw tai san cé dinh ctia PVS trong giai doan 2026-2030 capex investment plan in 2026-2030
12,000 ;
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1 . .2 .
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Ngudn: PVS, MBS Research téng hop

Mé&c du ké hoach nay cé thé kéo theo nhu cau vén rat I&n trong ngan va trung
han, chung téi ky vong viéc nay sé hé tro tich cwc cho két qua kinh doanh cla
PVS trong dai han. Theo d6, d& phu hop véi ké hoach, ching téi da diéu chinh
tang cac gia dinh lién quan sau day: (1) tdng 4% sbé lwong tau k¥ thuat dau khi
tai cubi nam 2029 so v&i dy phéng cii, va (2) tdng 20% cdng suét cang tai thoi
diém cubi 2027, do ky vong mé réng cac cang Dung Quét va Nghi Son — 2 cang
c6 thé sir dung dwoc trong hoat ddng EPC dau khi. Theo d6, doanh thu va Igi
nhuan gop ctia mang tau ky thuat dau khi va can clr cadng c6 nhirng didu chinh
dang ké, trinh bay chi tiét dwéi bang sau.
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Dw phéng KQKD giai doan 2025-2026

Hinh 20: Dy phéng KQKD PVS GB 2025-2026 (don vi: ty VND)

% dw % dw . iy
0, v 0, v
2024F 2025F % svck phéng cii 2026F % svck phéng cii banh gia
Doanh thu 23,770 29,970 26.1% -5.3% 44,444 48.3% 3.3%
Diéu chinh tang dw phong dé
e Ay A . phan anh mdc dau tw manh vao
Tau ky thuat dau khi 2,160 2,311 6.9% 30.4% 2,466 6.7% 19.2% mang tau ky thuat dau khi va tin
hiéu tich cwc trong Quy 1/2025
FSO/FPSO 2,369 2,365 -0.2% 7.6% 2,496 5.5% 4.9%
Khéo sét dia chat, dia chén 507 532 5.0% 13.8% 559 5.0% 13.8%
Can ctr cang 1,550 1,632 5.3% 2.6% 1,714 5.0% 3.1%
Loai trir gia dinh v& backlog tiém
Co khi, déng méi, xay ldp (M&C) 13,770 19,351 40.5% -15.4% 32,864 69.8% -0.2% nang tr hop déng dwdng éng
ngoai khoi cta L6 B
Gia dinh tich cwc hon vé khéi
Stra chira, bdo dudng, van hanh lwgng cong viéc trong nwdc nher
cong trinh bién (O&M) Al AR alily e84l S9N 50%  352% gy tién trién cta cac dw an
thweng nguon
Khac 646 873 35.2% -5.3% 1,294 48.3% 3.3%
Loi nhuan gép 1,065 1,272 19.4% -12.5% 1,656 30.2% -21.0%
Tau ky thuat déu khi 223 273 22.1% 33.2% 291 6.7% 34.0%
FSO/FPSO 133 131 -1.2% -8.0% 150 14.8% -26.7%
Khéo sét dia chét, dia chén 58 60 4.1% 31.6% 64 5.5% -35.2%
Can ctr cang 310 334 7.8% -4.4% 350 4.7% -6.4%
Diéu chinh gidm bién LNG ndm
2026 clia cac Hb M&C do gia
Co khi, déng méi, xay ldp (M&C) 116 237 103.5% -55.0% 514 117.2% -457% dinh than trong hon vé tiém
nang cai thién bién LNG cua cac
HB M&C dién gi6 ngoai khoi
Stra chira, bao dudng, van hanh
céng trinh bién (O&M) 154 162 5.0% 19.4% 170 5.0% 10.6%
Khac 71 75 6.0% 50.5% 117 55.8% 15.3%
Bién lgi nhuan gop 4.5% 4.2% -0.2 dpt -0.4dpt 3.7% -0.5dpt 3.7 dpt
Chi phi ban hang & QLDN 1,330 1,229 -7.6% 3.5% 1,378 12.1% -11.1%
7 Chiphiban hang va QLDN/Doanh 5 60 4.49%  -1.5dpt  0.3dpt  3.1% Adpt  -0.5dpt
Thu nhép tai chinh rong 351 381 8.4% -21.6% 98 -14.4% -75.4%
PVS c6 thé bat dau ghi nhan
Loinhuan tir cong ty liéndoanh g4, 842 25%  147% 910 8.0%  10.3% d6ng gop tr FSO Lac Ba
lién ket Vang tr nlra cudi nam 2026
va FSO L6 B tlr nam 2027
Gb 2025-2026, PVS duw kién
khéng ghi nhéan khoan thu dét
bién 327 ty dong t viéc gidm
no nhw trong 2024. Tuy nhién,
gia tri hoan nhap dy phong
) bdo hanh céng trinh dwoc ky
LN trwée thué 1,553 1,635 5.2% -7.5% 1,887 15.4% -1.7% vong sé tang va déng gop tich
cuyc vao lgi nhuén rong cla
PVS. Néu loai trir khodn lgi
nhuén doét bién trong nam
2024, LNTT cla PVS trong
nam 2025 dwogc ky vong sé
tang 33.4% svck.
LN sau thué 1,255 1,341 6.9% -5.2% 1,548 15.4% -2.8%
Diéu chinh gidm dy phong so
v&i dy phéng gan nhat do (1)
gia dinh bién LNG cla mang
N M&C thap hon, (2) loai trir mét
o, _ 0, o, - o, s N H ¥
LN rong (NPATMI) 1,070 1,153 7.8% 15.3% 1,331 15.4% 13.7% hop ddng tidm nang thudc dir
an L6 B va (3) chi phi tai chinh
tang do no vay tang dé dau tw
tai san co dinh.
EPS (VND/cp) 2,238 2,413 7.8%  -15.3% 2,785 15.4% -13.7%
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BAO CAO TAI CHINH
Bao cao két qua HDKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 19,374 23,770 29,970 44,444 LN trwdc thué 1,277 1,553 1,635 1,887
Gia vén hang ban (18,335)  (22,705)  (28,698)  (42,788) Khéu hao 493 601 663 789
Loi nhuan gop 1,039 1,065 1,272 1,656 Chi phi i vay 73 64 100 160
Chi phi quan ly DN (967) (1,235) (1,139) (1,244) Cac khoan diéu chinh khac (963) (270) (1,901) (1,125)
Chi phi ban hang (85) (95) (90) (133) Thay déi VLD (1,165) 2,394 (737) 163
LN tir HDKD (13) (265) 43 278 LCTT tir HDKD (285) 4,343 (240) 1,874
EBITDA thuan 480 336 706 1,067 DPAau tw TSCD (899) (885) (1,677) (3,172)
LN trwéc thué & Iai vay (13) (265) 43 278 TTS"‘gé“’ TL, nhuong ban 5 4 - -
Thu nhap lai 790 569 680 578 Cac khoan khac 1,712 1,943 (213) (404)
Chi phi tai chinh (216) 217) (299) (480) LCTT tir dau tw 818 1,062 (1,890) (3,576)
Thu nhap rong khac 66 603 369 601 \/ng;” PH CP, nhan gop - - - -
TN tv cac Cty LK & LD 651 864 842 910 Tién vay rong nhan dwoc 345 577 1,114 1,568
LN trwérc thué 1,277 1,553 1,635 1,887 Dong tién tr HDTC khac - - - -
Thué TNDN (217) (299) (294) (339) Cé tire, LN da tra cho CSH (378) (379) (335) (335)
Loi nhuan sau thué 1,060 1,255 1,341 1,548 LCTT tir hoat déng TC (32) 198 779 1,233
Loi ich cb dong thiéu sé (34) (185) (188) (217) Tién & twong dwong tién dau ki 5,219 5,757 11,422 10,070
Lo nhuan rong 1,026 1,070 1,153 1,331 LC tién thuan trong nam 501 5,603 (1,351) (468)
Chi tré cb tarc (378) 379) (335) (335) i2n & tong dwong tién 5757 11,422 10,070 9,602
Loi nhuan gitr lai 649 691 819 996
Bang can déi ké toan 2023 2024 2025F 2026F Céc chi sé co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 5,757 11,422 10,070 9,602 Tang truéng doanh thu thuan 18% 23% 26% 48%
Dau tw ngan han 4,329 3,886 5,095 6,667 Tang trudng EBITDA 7% -30% 110% 51%
Phai thu khach hang 3,111 4,706 4,927 5,966 Tang trwdng LN tir HDKD -112% n/a -116% 546%
Hang tdn kho 1,470 1,830 2,273 3,389 Tang trwdng LN trudc thué 0% 22% 5% 15%
Cac tai san ngén han khac 1,622 2,038 2,390 3,384 Tang trwdng LN rong 4% 4.2% 7.8% 15.4%
Tdng tai san ngan han 16,290 23,882 24,755 29,009 Tang trwdng EPS 4% 4.2% 7.8% 15.4%
Tai san cb dinh 3,328 3,526 4,631 7,021
Tai san vé hinh 63 62 58 55 Bién LN gop 5.4% 4.5% 4.2% 3.7%
Xay dung co ban d& dang 373 430 347 348 Bién EBITDA 2.5% 1.4% 2.4% 2.4%
Dau tw vao cong ty con - - - - Bién LN rong 5.3% 4.5% 3.8% 3.0%
DAu tw vao cong ty LDLK 4,943 4,729 4,897 5,079 ROAE 8.2% 8.1% 8.4% 9.3%
fﬁ;ckhoa“ dau tw dai han 2 2 2 2 ROAA 3.9% 3.5% 3.3% 3.3%
Tai san dai han khac 1,253 1,287 1,277 1,950 ROIC 6.7% 6.5% 6.4% 6.5%
Téng tai san dai han 10,126 10,195 11,367 14,605
Téng tai san 26,416 34,077 36,122 43,614 Vong quay tai san 0.7 0.8 0.9 1.1
C4 ttre chi tra/LN rong 36.8% 35.5% 29.0% 25.1%

Vay & no ngén han 1,176 869 927 958 Tbng no vay/VCSH 12.8% 11.3% 18.1% 27.1%
Phai tra nguoi ban 3,513 4,654 4,949 5,774 No vay rong/VCSH -29.7% -66.2% -47.6% -32.8%
Phai trd ngan han khac 4,371 8,415 8,720 12,254 No vay rong/Tdng tai san -15.2% -28.6% -20.2% -12.1%
Téng ng ngén han 9,060 13,938 14,596 18,986 Kha nang thanh toan lai vay (0.2) 4.1) 0.4 1.7
Vay & no dai han 564 790 1,846 3,383
Céc khoan phai tra khac 3,248 4,609 4,357 5,207 Sb ngay phai thu 59 72 60 49
Tdng ng dai han 3,812 5,399 6,204 8,590 S6 ngay nam gil» hang tdn kho 29 29 29 29
Téng ne 12,872 19,337 20,799 27,575 Sb ngay phai tra tién ban 70 75 63 49
Vén diéu l& 4,780 4,780 4,780 4,780 Kha n&ng thanh toan ngén han 1.8 1.7 1.7 1.5
Thang du vén cb phan 40 40 40 40 Kha nang thanh toan nhanh 1.6 1.6 15 1.3
C6 phiéu quy - - - - Kha nang thanh toan tién mat 1.1 1.1 1.0 0.9
LN gitr lai 4,048 4,082 4,324 4,615
Céac quy thudc VCSH 3,451 3,796 3,988 4,249
Chénh léch ty gia 516 522 543 549 Pinh gia
Vén chi s& hiru 12,834 13,569 14,024 14,583 EPS (ddng/cp) 2,148 2,238 2,413 2,785
Loi ich cb dong thiéu sé 710 1,171 1,299 1,456 BVPS (dbng/cp) 26,852 28,388 29,340 30,510
Téng vén chli s& hivu 13,544 14,740 15,323 16,039 P/E (1&n) 15.7 15.1 14.0 12.1
Téng ne va VCSH 26,416 34,077 36,122 43,614 P/B (1&n) 1.3 1.2 1.2 1.1
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirtng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cd phiéu

Khuyén nghi dau tw cia MBS duoc xay dung dwa trén kha nang sinh |&i du kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i cia cb phiéu tr 15% tré 1&n
Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 16i ctia c6 phiéu th4p hon -15%

Khuyén nghi dau tw nganh

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trweéng gia quyén
Cac cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

KHA QUAN
TRUNG LAP
KEM KHA QUAN

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quéan d6i (MB) véi tén goi tién than 1a Céng ty CP chiing
khoan Thang Long, Céng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mot trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

NGHIEN CU’'U CTCP CHU’NG KHOAN MB
Giam déc Khéi Nghién ctru
Tran Thi Khanh Hién

Trwéng phong
Nguyén Tién Diing

Bat dong san

Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Vi mé & Chién lworc thi trwong
Nghiém Phu Cuong

Ngé Quéc Hung

Dinh Ha Anh

V6 Purc Anh

Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwong

Cong nghiép — Nang lwong Dich vu - Tiéu dung
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Nguyén Ha Birc Tung
Mai Duy Anh

Nguyén Quynh Ly
Nguyén Phuong Anh


http://www.mbs.com.vn/

