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Téng CTCP Dich vu K¥ thuat Dau khi Viét Nam - PVS

Mang M&C thic day tang trwéng loi nhuan nam 2023-25

Dé&u khi | CAP NHAT

Consensus*: Mua:8 Gilr:1 Ban:1

Gia muc tiéu / Consensus: 12,4%

Thay déi trong yéu trong bao céo
Nang dy phong EPS nam 2024-25 Ién
1,9%/2,8%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND33.800
Gia thj trwong VND35.000
Cao nhét 52 tuan (VND) 36.000
Thép nhét 52 tuan (VND) 18.000
GTGDBQ 3 thang (tr VND) 224.686
Thi gia vén (ty VND) 17.057
Free float 49%
Ty suét co tirc 2,0%
P/E truot (x) 18,9
P/B hién tai (x) 1,37

Dién bién gia

Gia diéu chinh ~—So voi chi s6 HNX (Bén phai)
410000 162,00

36000,0 148,00
31000,0 134,00
26000,0 120,00
21000,0 106,00
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Co ciu sé hivu

PVN 51,4%
Khéc 48,6%
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Kha quan

Giad muc tiéu (12T)
VND40.300

Loi nhuan (LN) rong Q2/23 ting 33 1an svck 1én 225 ty ddng t&» mirc thap
cla Q2/22, gitp LN rong 6T23 hoan thanh 42% dw phéng ca nam.

Chung tdi nhan thay trién vong tich cwc clia PVS ca trong ngan va dai han,
dwoc hé tro bdi hoat ddng E&P trong nwéc dang tang va xu hwéng phat
trién dién gi6 ngoai khoi trén toan cau.

Duy tri khuy&n nghi Kha quan véi gia muc tiéu cao hon 1a 40.300 ddng/cp

LN rong Q2/23 tang manh nh& mang M&C tich cwc va tiét giam chi phi

Doanh thu (DT) Q2/23 t&ng 23,6% svck 1én 4.711 ty ddng chd yéu nhé DT mang Co
khi & Xay lap (M&C) cao hon (+63% svck), dén tir sy déng gop cua cac dy an dién
gi6é ngoai khoi nhw Hai Long va Changhua & Bai Loan. Trong Q2/23, PVS ghi nhan
LN rong tang 33 1an svck lén 225 ty déng nho: (1) chi phi QLDN gidm 34,2% svck,
(2) thu nhap tai chinh thuan ting 23,6% svck, va (3 ) ghi nhan 34 ty ddng hoan nhap
dw phong bao hanh dy an. Trong 6T23, LN rong tang 2 14n svck 1&én 439 ty dong,
hoan thanh 42% dw phéng cd nam cla ching toi.

Tirng bwéc khang dinh tén tudi trong chubi gia tri dién gié toan cau

Vao cudi Q2/23, lién danh Semco Maritime va PTSC M&C da tring thau EPC cho 4
tram bién &p ngoai khoi (cong suat 375 MW méi tram) cho dy an Baltica 2 tai Ba
Lan, danh du bwéc nhay vot clia PVS trong viéc tham gia sau hon vao chudi gia tri
dién gi6 ngoai khoi toan ciu. Cung véi hai du an & Dai Loan, linh vuc xay 1ap dién
gié ngoai khoi mang lai lwgng backlog tri gia 590 triéu USD cho mang M&C cuia PVS
trong ba nam t&i. Ngoai ra, PVS ciing da tham gia dau thau nhiéu dy an dién gié
ngoai khoi & nhiéu khu vic trén thé gidi nhw Nhat Ban, Han Quéc hay Trung Dong.
Theo quan diém cua ching t6i, nhe mbi quan hé hop tac voi tap doan hang dau
trong Iinh vic dién gi6 — Orsted, PVS sé c6 thé tring thém nhiéu hop dong trong
linh vire nay trong nhirng nam t¢i, tieng bude tré thanh mot cong ty tén tudi trong
chudi gia tri dién gié ngoai khoi toan cau.

Chung tdi dw bao tang truwéng kép LN rong dat 17,8% trong nam 2023-25

Chuing t6i ky vong LN rong clia PVS sé tang trwédng kép 17,8% trong nam 2023-25
chd yéu nh& mang M&C tdng manh. Hién PVS dang tham gia vao nhiéu hop ddng
dién gi6 ngoai khoi trong mang M&C trén thj trwéng qudc té nhw: dién gio Hai Long
va Changhua tai Dai Loan hay dién gi6 Baltica tai Ba Lan. Bén canh do, chung t6i
cling tin rang PVS sé la DN hwéng lgi chinh tie viéc hoat dong E&P tai Viét Nam dw
kién sé sdi dong hon ké tir ndm 2024 tré di véi nhiéu dw an trong diém nhw Lac Pa
Vang va L6 B — O Moén.

Khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 40.300 déng/cp

Chuing t6i nang gia muc tiéu Ién 40.300 ddng/cp nho: (1) tdng nhe dw phéng EPS
2024-25 thém 1,9%/2,8%, (2) chuyén mé hinh DCF dén gitra ndm 2023 va (3) gia
dinh WACC thép hon do giam |&i suét phi rdi ro va phan bu rii ro thj treong. Bong
lwc tdng gia tiém nang la gia ¢ dau cao hon va lvong backlog mang M&C cao hon ky
vong. Rui ro gidm gia bao gom gia dau gidm manh va sy cham tré hon niva trong
viéc trao thau cac dw an DAu khi lon.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 14.260 16.373 19.089 24.644
Téang trwédng DT thuan (29,3%) 14,8% 16,6% 29,1%
Bién Igi nhuan gop 6,1% 5,6% 5,5% 5,7%
Bién EBITDA 10,6% 10,4% 10,5% 9,8%
LN rong (ty) 675 884 1.048 1.293
Téang trwdng LN rong 8,1% 31,0% 18,6% 23,4%
Té&ng trwdng LN cbt 16i 8,1% 31,0% 18,6% 23,4%
EPS co ban 1.411 1.849 2.193 2.706
EPS diéu chinh 1.242 1.627 1.929 2.381
BVPS 24.855 25.564 27.290 28.972
ROAE 5,6% 7,3% 8,3% 9,6%

Nguén: VNDIRECT RESEARCH
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Mang M&C thuc day tiang trwéng loi nhuan
nam 2023-25

Chung t6i wa thich PVS trong ca ngén va dai han nhé vao:

Vi thé dan dau cta PVS trong linh vic xay 18p cac cong trinh dau khi
ngoai khoi tai Viét Nam co thé gitp cong ty hwéng loi tr QHPS (trong
do, QHDS8 néu bat wu tién phat trién cac dw an mé khi Ién trong nuéc
dé cung cap khi san xuat dién nhw L6 B — O Mén va phat trién dién gio
ngoai khoi trong ca ngan va dai han). Hién PVS dang tham gia vao nhiéu
hop déng dién gié ngoai khoi trong méng M&C trén thj trwéng quéc té
nhw: dién gié Hai Long va Changhua tai Dai Loan hay dién gi6 Baltica
tai Ba Lan. Bén canh d6, chung téi cling tin rang PVS sé& 1a DN hwéng
loi chinh t viéc hoat dong E&P tai Viét Nam dw kién sé s6i dong hon
ké tlr nam 2024 tré di.

Tinh hinh tai chinh rat vi'ng manh cta PVS véi vi thé tién mét rong gan
9.400 ty déng (twong dwong 19.600 ddng/cp) va ty & no vay rong/VCSH
la -72% vao cudi Q2/23. Biéu nay c6 thé gitp cong ty huéng loi tir moi
trwéng 13i suat cao

Do d6, chiing tdi duy tri khuyén nghj Kha quan déi véi PVS véi gid muc tiéu theo
phwong phap DCF cao hon [a 40.300 ddng nho: (1) dw phéng EPS nam 2024-
25 t&ng nhe 1an luot 1a 1,9%/2,8%, (2) chuyén mé hinh DCF dén gitra nam 2023
va (3) ap dung gia dinh WACC thap hon (tr 16,9% xudng 14,6%) dé phan anh
I4i suat phi rai ro thp hon (tr 4% xudng 3%) va phan bu ri ro thj trwdng thap
hon (tr 11% xudng 10%) nher CDS Viét Nam cai thién so véi dau nadm.

bong Iwc tang gia va rai ro giam gia:

DPoéng lwc téng gia tiém néng 1a gia dau cao hon va lwgng backlog mang
M&C cao hon ky vong.

RUi ro gidm gia bao gdm gia dau gidm manh va sw cham tré hon niva
trong viéc trao thiu cac dw an Dau khi I6n.

Hinh 1: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gia tri hién tai cGia dong tién tw do (ty dong) 8.514
Gia tri hién tai ndm cudi md hinh (ty déng) 2.787
Gié tri doanh nghiép (ty déng) 11.301

Cong: Tién va twong dwong tién (ty dong) 10.057

Trir: Nor (ty ddng) (1.376)

Triv: Loi ich ¢b déng thidu s (ty déng) (730)
Giéa tri VCSH (ty dbng) 19.251
S6 lwong cd phiéu lwu hanh (triéu) 478
Gia tri c6 phiéu (@dng) 40.278
Gia muc tiéu (déng) 40.300

Nguén: VNDIRECT RESEARCH
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Ty déng
Tdng doanh thu
% svck

GVHB & OPEX
EBIT
Bién LN hoat dong KD

Thué khé dung

EBIT x (1-m(c thué)

+ Chi phi khdu hao

% doanh thu

- Capex

% doanh thu

+ Thay ddi vbn lwu déng
% doanh thu

Chi phi lai vay va cac hoat dong TC khac
% doanh thu
Dong tién tw do (UFCF)

2023
19.089
16,6%

(18.893)
196
1,0%

20,0%

157
536
2,8%
(954)
-5,0%
(263)
-1,4%

1.200
6,3%
676

2024
24.644
29,1%

(24.096)
548
2,2%

20,0%

438
596
2,4%
(986)
-4,0%
(293)
-1,2%

1.201
4,9%
958

2025
28.371
15,1%

(27.673)
698
2,5%

20,0%

558
584
2,1%
(503)
-1,8%
197)
-0,7%

1.230
4,3%
1.672

2026
29.790
5,0%

(29.223)
567
1,9%

20,0%

454
596
2,0%
(528)
-1,8%
(506)
1,7%

1.489
5,0%
1.505

2030
34.612
3,1%

(33.986)
626
1,8%

20,0%

501
692
2,0%
(613)
-1,8%
(541)
-0,7%

1.562
4,5%
1.600

2035 CAGR 2022-35
38.508 6,8%
1,7%

(37.812)
696
1,8%

20,0%

557
693
1,8%
(528)
-1,4%
(456)
-0,7%

1.712
4,4%
1.978

Nguén: VNDIRECT RESEARCH

Hinh 3: Chi phi VCSH

Hinh 4: WACC va Tang trwéng dai han

Chi phi VCSH

Lai suét phi rti ro

Beta

Phan bu rti ro thj trwérng
Chi phi VCSH

3,0%
1,3

10,0%

15,8%

Nguén: VNDIRECT RESEARCH

Ty déng
Vén héa
No

Chi phi ng

Mtrc thué
WACC

Tang trwéng dai han

12.219

1.376
5,0%
20,0%
14,6%
1,5%

Nguédn: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép trong linh vwc cung cap dich vu dau khi

Cong ty Mé& CK nghi
Malaysia Marine Eng  MMHE MK KKN
Yinson Holdings YNS MK KKN
Seatrium Ltd STM SP KKN
Hyundai Engineering 000720 KS KKN
Keppel Corp KEP SP KKN
Trung binh

PTSC PVS VN KHA QUAN

Noi té
0,56
2455
0,14

35.600
7

35.000

Khuyén Gia hién tai Gia muc tiéu Vén héa

Noi té¢ trUSD 2023

NA
NA
NA
NA
NA

40.300

196 15,1
1.622 11,0
6.894 NA
3.018 114
9.310 51

10,7

705 16,0

P/E (x)

2024
15,1
9,6
27,2
7,3
13,4

14,5

12,9

Tang trwéng

EPS 3

nam

)

17,8%

P/B (x)
2023 2024
050 05
1,39 1.2
1,13 1,0
070 05

09 11

09 009

13 12

ROE (%) ROA (%)

2023 2024 2023 2024
35% 32% 2,0% 1,7%
14,6% 14,6% 5,9% 5,6%
-2,5% 3,9% -0,7% 2,2%
6,6% 6,6% 2,8% 2,9%
8,1% 8,9% 2,9% 3,2%

6,1% 7,4% 2,6% 3,1%

8,3% 9,6% 4,00 4,7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 10/08)
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Hinh 6: Téng quan KQKD Q2/23 va 6T23
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BVT: Ty déng

Doanh thu thuan

Tau dich w

FSO/FPSO

Khao sat dia chén/dia chét cong
trinh

Can ct cang

Co khi & Xay 1&p (M&C)

Van hanh & Bao dudng (O&M)
Dich wi khac
LN gép
Tau dich wi
FSO/FPSO
Khao sat dia chan/dia chéat cong
trinh
Céan clr cang
Co khi & Xay lp (M&C)
Van hanh & Bao dudng (O&M)
Dich wi khac
Bién LN gép
Tau dich vu
FSO/FPSO
Khéo sét dia chanldja chét céng
trinh
Can ctr cang
Co khi & Xay Iap (M&C)
Van hanh & Bao dutng (O&M)
Dich vu khac
Chi phi ban hang

Chi phi QLDN

EBIT

Lai (16) tlr hoat dong tai chinh

L&i/l6 tiv cong ty LDLK
Thu nhap khac

LNTT
LN rong

Q2/22

3.810

403
466

173
383

1.738

440
206
145
17
7

10

90

10

7

3
3,8%
4,3%
1,5%

5,8%

23,4%
0,6%
1,7%
1,3%

18

351

(225)

114

173

63

Q2/23

4.711

390
523

42
366

2.834

361
196
188
44
57

(25)

64

33

16

0
4,0%
11,3%
10,8%

-60,3%

17,4%
1,2%
4,3%
0,2%

17

231

(60)

141

177
34

292
225

% svck

23,6%
-3,4%
12,2%
-76,0%
-4,3%

63,0%

-18,0%
-4,9%

30,3%
155,5%
683,2%
-350,4%
-28,9%
222,6%
110,1%
-88,5%

0,2 diém%
7,0 diém%
9,3 diém%
-66,0 diém%
-6,0 diém%
0,6 diém%
2,6 diém%
-1,2 diém%
-6,8%

-34,2%

-73,5%

23,6%

2,0%
N/A

366,7%
3227,5%

6T22

251,

724
899

248
696

3.787

865
360
337

45
59
(2
160
47
12
17
4,4%
6,2%
6,6%
-1,0%
23,0%
1,2%
1,4%
4,7%
33

502

(198)

179

335
58

374
223

6T23

8.414

726
970

67
662

4.965

745
279
392
83
91

@37

119
105
26

5
4,7%
11,4%
9,4%

-54,2%

17,9%
2,1%
3,5%
1,8%

37

401

(45)

237

334
34

559
439

% svck

11,0%
0,2%
8,0%

-72,8%

-4,9%

31,1%

-13,9%
-22,6%
16,3%
84,4%
54,6%
1419,2%
-25,8%
123,6%
117,0%
-69,4%

0,2 diém%
5,2 diém%
2,8 diém%
53,2 diém%
5,0 diém%
0,9 diém%
2,1 diém%
-2,8 diém%
9,6%

-20,0%

-77,0%

32,6%

-0,4%
-41,1%

49,5%
97,0%

% sv dw

phéng 2023 Nhan dinh

DT Q2/23 t&ng 23,6% svck chd yéu nhe DT méng

0,
41,4% M&C tang manh

DT M&C Q2/23 ting 63% svck dén tir sy déng gop
cla céac dw an dién gi6 ngoai khoi nhw Hai Long va
Changhua & Dai Loan

34,1%

38,4%
Chi phi QLDN Q2/23 giam 34,2% swvck tir mirc cao
51,3% clia Q2/22 do khéng ghi nhan céac khoan chi phi bat
thwong nhuw trong Q2/22

Thu nhap tai chinh thudn Q2/23 téng 23,6% swvck
nhé thu nhap tién glri tdng manh 111,9% svck Ién

65,3% 123 ty ddng. PVS Ia doanh nghiép hwéng loi chinh
tlr mai trworng 13i suat cao nhor sé duw tién mét rong
rat lon

48,5%
Trong Q2/23, PVS ghi nhan 24 ty ddng hoan nhap
dw phong bao hanh dy an

39,5%

42,0% Phu hop voi ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tiwrng bwéc khang dinh tén tudi trong chubi gia tri dién gié toan cau

Vao cubi Q2/23, lien danh Semco Maritime va PTSC M&C da tring thau EPC
cho 4 tram bién ap ngoai khoi (cong suét 375 MW méi tram) cho dy an Baltica
2 tai Ba Lan, danh dau bwéc nhay vot ctia PVS trong viéc tham gia sau hon vao
chudi gia tri dién gié ngoai khoi toan cau. Clng véi hai dy an & Dai Loan, linh
vire xay lap dién gié ngoai khoi mang lai lwgng backlog tri gia 590 triéu USD cho
mang M&C ctia PVS trong ba nam t&i. Ngoai ra, PVS ciing da tham gia d&u thau
nhidu dy &n dién gié ngoai khoi & nhiéu khu vuc trén thé gi¢i nhw Nhat Ban,
Han Quéc hay Trung Pong. Theo quan diém cla ching tdi, nhe méi quan hé
hop tac vé&i tap doan hang dau trong Iinh vic dién gié — Orsted, PVS sé c6 thé
trang thém nhiéu hop ddng trong linh virc nay trong nhitng nam tdi, tirng buwéc
tré thanh mot cong ty tén tudi trong chudi gia tri dién gié ngoai khoi toan cau.

Hinh 7: Mot sé dw an chinh dang trién khai trong mang M&C ctia PVS

STT Dwan Gia tri Hb wéc DT wéec tinh GTHD con lai Thoi gian Tién do dw an
tinh cia PVS ghi nhan nam cudi nam trién khai
(tr. USD) 2023 (tr. USD) 2023 (tr. USD)
X C\as PVS ndm 39% trong lién doanh trién khai thau EPC cho dw &n.
1 Kh LNG Thj V. 78 16 - 3/19 - Q1/23 ;
© cang Sl Q QU3 b2 Hoan thanh thi cong o QLIZ3
2 T8 hop héa dau Long Son 81 o4 ) Q2120 - 2023 E}\S (I)Te;;:a thau phu cho géi thau Al lién quan dén xay dwng nha

PVS dam nhiém vai trd nha thau EPC dy an Gallaf Batch 3 (géi 5)

3 Gallaf Batch 3 360 126 18 Q3/21-Q1/24 \m tong kh,0| Iuiqng cong wgf krjoang 19.0?0 tan cho 2‘g|an Eau
giéng. Dy an sé cung cap viéc lam trong cong ty cho dén cudi
dau ndm 2024

PVS Ia nha thau phu cho Korea Shipbuilding & Offshore
4 Shwe Phase 3 200 90 - Q4/21 - Q4/23 Engineering (KSOE) trong dw an ndy, dam nhiém phan thi cong
phan chan dé i khdi lwong 1én téi 12.900 tan

Dién qi6 Hai Lond - DA PVS va déi tac chiu trach nhiém thiét k&, ky thuat, mua sdm, xay

Ldang 9 90 45 18 Q3/22 - Q1/24 dung va dwa vao van hanh hai tram bién 4p ngoai khoi, bao gdm
ca phan chan dé wi khdi lwgng ché tao Ién dén 18.000 tan

Dién gi6 Changhua - Dai PTSC sé thuc hié &m, ché 3 ban gi han dé

L(l;zr;gloc anghua - Bai 300 60 240 Q2/23- 2025 SC sé thwc hién mua sam, ché tao va ban giao 33 chan dé tru

dién gié cho Dw an Dién gi¢ ngoai khoi Greater Changhua 2b & 4

Lién danh Semco Maritime va PTSC M&C gianh duoc hop dong
Pién gi6 Baltica 2 - Ba thiét ké, san xuét va van hanh bén tram bién ap ngoai khoi cong
7 Laﬁ 200 40 160 2023 - 2026 suat 375 MW cho dw an dién gio qgoéi khoi Baltica 2 & Ba Lan.
Cac tram bién ap sé dwgc san xuat tai xwdng ctia PTSC M&C tai
Viing Tau trong giai doan 2023-2026
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hoat dong E&P trong nwéc sé s6i dong hon ké tir nam 2024 tré di,
cung cap lweng backlog tiém nang khéng 16 cho PVS

Cudc khing hodng nang lwvong do cang thang dia chinh tri vira qua da néu bat
tdm quan trong cua viéc tw chi ngudn cung ndng lwong, qua dé cé thé tiép thém
doéng lwe dé cac co quan quan ly ddy manh hoat dong E&P tai Viét Nam, déc
biét la trong bdi canh hau hét cac mé hién hiru tai Viet Nam déu da di vao giai
doan cudi vong d&i khai thac, véi sén lwong suy gidm tu nhién gidm ~15%-25%
méi ndm. Thuc té, ching téi nhan thay nhiéu dw an phat trién mé dau khi quy
mé vira va nhé da duwoc bat dén xanh va cé nhirng chuyén déng dang ké trong
vai thang qua, don ctr nhw dw an Dai Hung Giai doan 3, Kinh Ngw Trang hay
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Bao cao cong ty

Lac Ba Vang. Nhirng dw an nay sé cung cap co hdi viéc lam tiém nang cho cac
nha cung cép dich vu Dau khi trong nuéc, trwdc hét la cho cac nha thau EPCI
nhw PVS.

Nhin chung, chung t6i wéc tinh doanh thu mang M&C sé tang trwdng kép 30,4%
trong giai doan 2023-25, tr& thanh déng lwc tang trwdng chinh cia PVS trong
cung thoi ky.

Hinh 8: M6t s6 dw an phat trién mé dau khi da va dw kién dweec trién khai trong théi gian téi. Trong dé, chung téi ky vong PVS sé trung thau
EPCI mét s6 dw an Ié&n nhw: Sw Ttr Trang 2B, Nam Du — U Minh va L6 B — O Mén trong thei gian t&i

Dy an Bé dau khi
Mé& rong moé 5
Bach H6 Ctlru Long

Pai Huing GB3 Nam Coén Son

Kinh Ngw Trang Clru Long

Lac PaVang  Clu Long

Sw T& Tréng

GO 2B Ctru Long
Nam Du - U N
Minh PM3 - Ca Mau

L6B-OM6n PM3-CaMau

Nha diéu
hanh

Vietsovpetro

PVEP POC

Vietsowetro

Murphy

Jadestone

Capex Theoi gian trién khai

(tr-USD) 2022 2023 2024 2025 2026 2027

90
112
650

693

N/A

Phu Quéc POC  6.700

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Van con dé nhirng khé khan trong viéc trién khai dw an trong diém
tri gia nhiéu ty USD L6 B — O Mén

V@i viec EVN hién dang gap khoé khan trong viéc str dung ngu6n von ODA cho
dw an O Mén 3 cling nhw kha nang huy déng vén vay thwong mai cho O Mén
4, cht dau tw 2 nha may nhiét dién (NMD) nay sé dwoc chuyén giao tir phia
EVN vé PVN. Dwéi géc nhin ctia ching t6i, day la gidi phap kha thi d& xt ly
vwdng méc tai dw an O Mén 3, qua d6 thic day chudi dw an Lo B — O Mén khi
PVN hién dang la chi dau tw cGa cac dw an phia thwong ngudn va trung nguén,
va s& hivu tiém lwc tai chinh vivtng manh. Tuy nhién, theo cac chuyén gia trong
nganh, tién dd chuyén giao c6 thé mét vai thang (c6 thé Ién t&i 6 thang) méi
hoan tat do PVN can thdi gian dé danh gia tai liéu ky thuat ciing nhw hd so tai
chinh (tbng vén dau tw, chi phi lich st va phwong an thu xép vén) ctia dy an O
Mon 3&4. Theo dd, véi tw cach 1a chi dau tw cla 2 nha may dién ha ngudn,
PVN ciing sé xem xét viéc dam phan lai cac théa thuan thwong mai (GSPA,
GSA) cho O M6n 3&4 dé& dadm bao kha nang sinh I&i cGa dy an. Diéu nay c6 thé
khién toan chudi dy an tiép tuc bi cham tré.

Trong ky vong ctia chdng t6i, ching tai tin réng nhitng khé khan cia dw an L6
B — O Mén sé duwoc xi ly nhe vao nhivng né lwc gan day ctia Chinh phad va tm
quan trong ctia dy an L6 B trong viéc tw chi ngudn cung cap nidng lwong qudc
gia trong twong lai. Theo do, thoi diém khéi cong duw &n co thé roi vao gitka ndm
2024 (thay vi cudi nam 2023 nhw ky vong trwéc dd). Tuy nhién, ching téi ciing
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WISDOM

cho réng viéc bé t&c trong viéc hoan tat cac dam phan thwong mai clia duw an
L6 B sé Ia ri ro dau tw dbi voi cb phiéu PVS vi bat ky sw cham tré nao hon niva
sé anh hwdng tiéu cwe dén hiéu qua kinh té ciia dw an nay do gia khi tang (truwot
gia 2% mdi nam).

Hinh 9: V&i vong d&i dw an kéo dai 20 nam, chung téi tin rang dw 4n L6 B — O Mon sé la dong lwc ting trwong I&n cho nganh Dau khi. Trong
dé, chiing t6i cho rang PVS sé la doanh nghiép hwéng @i chinh nhé vi thé dan dau trong linh vc xay |ap cac cong trinh ngoai kho'i

Capex (tr. Cha dau tw Pham vi cong viéc Hoat dong DN hwéng loi  Tac dong
USD) tiém ning
* PVS
EPCI B S .
+[PVN (42,9%) Tau FSO PVS

Thwong ngudn: Dy &n bao gdm mét gian x& Iy trung tam (CPP), 6 gian dau

-[PVEP (26,8%)

::_; T(:ipfaatBtrlen 6.700 -IMOECO (22,6%) glgng;ié(\r:\ll-ll(ilir:hcgcglan nha &, mét tau chira condensate (FSO) va .
PTTEP (7,7%) gieng Khoan/Dichw o, o ,
giéng khoan
Dung dich khoan PVC /'
% 2 A s oA A ik LA a &i khi 4
Du an dwéng ng c6 tdng chidu dai 31km wi cong suét thiét ké  Phan phoi khi GAS o
Trung nguén: *[PVGAS (51%) 20,3 trleu ’Z‘S/”?’?y' tfz_io gom: A . :
Puong éng din “[PVN (28,7%) » Bwong ong bién dai 29 km, dwong kinh 28in.
omg ong 1.300 ’ “MDuong éng trén bor dai 102 km (dworng kinh 30in) cung cAp khi Boc éng PVB C
khiL6 B -O *[MOECO & PTTEP P s e ot N
Mbn (20,3%) dén cac n’ha may dién khi tai o] Mon. )
' «[[Tram tiép b&, cac tram van ngat va trung tdm phan phoi khi doc
theo tuyén dwdng bng. EPCI * PVS, POS
* PVX PXT
Ha nguén: Nha «[Marubeni 3 nha may nhiét dién khi méi tai Trung tam Bién lwc O Mén (O EPCI -
may nhiét dién *[PVN Mon 11, Il va V) San xuét dién _

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi tang nhe dw phéng KQKD nam 2024-25 |én 1,9%/2,8%

Hinh 10: Thay déi dw phéng KQKD nam 2023-25

R 2023 2024 2025 L
Ty dong Nhan dinh
Cii M&i % A Cii Méi % A Cii Méi % A

Chuing t6i thay déi dw phdng DT n&dm 2023-
25 chi yéu do ching téi tri hoan thoi diém

Doanh thu thun | 20.321  19.089 6,1%| 22.403  24.644 10,0% 24.041 28.371 18,0|K"O1 dong céc durén L6 B - O Mon, Nam
Du - U Minh sang nam 2024 va dwa mét
s0 dy an mé&i nhw dy an dién gio Baltica
2 vao dy phéng
Chuing t6i gidm dw phong LN gop ném

LN gép 1152 1.059 8,0% 1421 1410 0,8% 1537 1631 6,1% igtzziztgznpx"mﬂ; 'é%ﬁgi”ﬁ::i?
vong

Bién LN gép (%) 57%  55% -0,1diém%| 63%  57% -0,6diém%| 64%  58% -0,6diém%

Chi phi ban hang 96 90 6,1% 99 99 0,0% 101 111 9,6%

Chi phi QLDN 782 773 -1,2% 784 764 2,6% 793 823 3,7%

EBIT 274 196 -28,4% 539 548 1,7% 643 698 8,5%
Chuing toi diéu chinh téng gia dinh thu

L‘é.u (I6,) tr hoat déng 362 14 14.4% 352 351 0,2% 370 360 2.7% nr:ép t,éi c’hl'nh }huér} n;é)m 2023‘ 1én 14,4%

tai chinh dé phan anh két qua tot hon ky vong trong
6723

tg’ﬁﬁ tr cong ty 689 691 02%| 726 727 02% 713 714 0,2%

LNTT 1.417  1.397 -1,4%| 1.728  1.749 1,2%| 1.881  1.928 2,5%

LN rong 1.047  1.048 0,1%| 1.269  1.293 1,9% 1.404  1.443 2,8%

EPS (ddng) 2191 2.193 0,1%| 2.656  2.706 1,9%| 2938  3.019 2,8%

Ngudn: VNDIRECT RESEARCH
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (Ihs) ~———ROAE (rhs)
27,700 40,0% 1,6400 8,500%
1,4400 7,8571%
22,700 22,0%
1,2400 7,2143%
17,700 4.0% 1,0400 6,5714%
12,700 14.0% ,8400 5,9286%
,6400 5,2857%
7,700 -32,0%
4400 4,6429%
2,700 -50,0% ,2400 4,00%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 16.373 19.089 24.644 LN trwéc thué 1.174 1.397 1.749
Gia von hang ban (15.458) (18.030) (23.234) Khéu hao 471 536 596
Chi phi quan Iy DN (828) (773) (764) Thué da nop (286) (192) (249)
Chi phi ban hang (79) (90) (99) Céac khoan diéu chinh khac (1.006) (715) (803)
LN hoat déng thuan 7 196 548 Thay dbi VLD 1.145 (263) (293)
EBITDA thuan 479 732 1.144 LC tién thudn HDKD 1.498 763 1.002
Chi phi khdu hao (471) (536) (596) Pau tw TSCD (498) (954) (986)
LN HB trwéc thué & 14i vay 7 196 548 Thu e TL, nhwong ban TSCD 63 6 6
Thu nhap 13i 489 567 491 Céc khoan khac (1.292) 526 513
Chi phi tai chinh (163) (152) (140) Thay déi tai san dai han khac
Thu nhap rong khac 183 95 123 LC tién tir HDDT (1.727) (423) (466)
TN tr c4c Cty LK & LD 657 691 727 Thu tt PH CP, nhan gép VCSH 0 0 0
LN trwée thué 1.174 1.397 1.749 Tra vbn gép CSH, mua CP quy
Thué (229) (277) (359) Tién vay rong nhan dwoc 108 35 41
Loi ich cb déng thiéu sé (61) (72) 97) Dong tién tir HDTC khac
LN rong 884 1.048 1.293 Cb tire, LN da tra cho CSH (430) (335) (478)
Thu nhéap trén vén 884 1.048 1.293 LC tién thudn HDTC (321) (299) (437)
Cb tire phé thong (430) (335) (478) Tién & twong dwong tién dau ki 5.747 5.219 5.260
LN git» lai 454 713 815 LC tién thuan trong nam (551) 41 98
Tién & twong duong tién cudi ki 5.196 5.260 5.358
Bang can doi ké toan i
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va twong dwong tién 5.219 5.260 5.358 Dupont 12-22A 12-238 12-248
DAu tw ngan han 4.837 5.079 5.333 Bién LN rong 5.4% 5.5% 5.2%
Céc khoan phai thu ngén han 5.043 4.602 5.942 vong quay TS 0,65 0,73 0,89
Hang tén kho 1.012 1.383 1.782 ROAA 3,5% 4,0% 4,7%
Céc tai san ngén han khac 276 322 415 Don by tai chinh 2,10 2,06 2,05
Téng tai san ngin han 16.388 16.646 18.831 ROAE 7.3% 8.3% 9.6%
Tai sén ¢ dinh 3.040 3.459 3.848 gf:gg;’:héi o 14 68,0 68,2
Tong dau tw 5.042 4.975 4.992 Sé ngay nédm gite HTK 23,9 28,0 28,1
Tai san dai han khac 1.358 1.255 1161 S6 ngay phai tré tién ban 125,2 100,6 101,0
Téng tai san 25.828 26.335 28.831 Vong quay TSCD 5,43 5,87 6,75
Vay & no ngén han 752 784 815 ROIC . 6,2% 6,9% 8,0%
Phail trd ngudi ban 5.301 4.968 6.414 ihanhikhoan
. | Kha nang thanh toan ngan han 1,8 1,9 1,8
N? I han'khac 3.146 3.113 3.279 Kha nang thanh toan nhanh 1,7 1,7 1,6
Tong ng ngan han 9.199 8.864 10.509 Kha nang thanh toan tién mat 1,1 1,2 1,0
Vay & no dai han 624 628 636 Vong quay tién 11,2 15,4 15,3
Cac khoan phai tra khac 3.057 3.057 3.057 Chi s6 tang truéng (yoy)
Vén b g8 470 aTe 7B KD Gom)  2soaew 179w
L ang truron: w ,87%0 . ,06% ,2%
LN gitr lai 3.791 4.448 5.044 Téng truang LN rong 31,0% 18,6% 23,4%
Vén chii s& hivu 12.219 13.044 13.848 Tang trréng EPS 31.0% 18.6% 23.4%
Loi ich cb déng thiéu s6 730 743 782
Téng no va vén chu s& hivu 25.828 26.335 28.831

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
s déng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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