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Bao cao doanh nghiép Ngay 06/3/2025

Mua vao (gic nguyén) Tang trwéng loi nhuan HPKD cét 16i bu dap cho loi

Gia muc tiéu: VNDB43,300 (ter VND50,000) A 2 2 A : >
Tiém néing tanglgiam. 24.4% nhuan mang FSO giam; khuyén nghi Mua vao

= HSC duy tri khuyén nghi Mua vao déi PVS nhung giam 13,4% gia muc tiéu

Chilcolphlculidong)l(25:2:2025) 211600 xubng 43.300d sau khi phan tich KQKD nam 2024 va trién vong ctia Cong ty.
Ma Bloomberg PVS VN A N

Gia cao/thap 52 tuan (d) 31,700-44,948 = Sau khi gidam dw bao cho nam 2025 va dwa ra dw bao lan dau cho nam 2026-
GTGD (bq 5 phién) (tr.d) 34,767 2027, lgi nhuan tir HPKD cét 16i du bao c6 tdc do tang trudng kép hdng ndm
Vén hoa thj trudng (ty d) 16,633 trong 3 nam 1a 11,7%, nh& ty suét loi nhuan mang EPC cai thién, gitp bu dép
Vén hoa tri truong (tr.USD) 651 cho viéc lgi nhuan mang FSO giam.

Slg CP Iwu hanh (tr.dv) 478 . i L. . . N X % .
Slg CP NN duorc s hiru (tr.dv) o34 " FiVS dang giao dich véi P/!E trvot du phong 1 nam la 17,3 lan, thap hon 0,3 do
Slg CP NN duoc mua (tr.dv) 143 Iéch chuan so v&i binh quan qua khtv. Tai gia muc ti€u mai theo phwong phap
Gi6i han ty 18 s& hiru NN 49.0% chiét khau dong tien (DCF), tiem nang t‘éng gia la 2‘4%, twong dwong P/E dw
Ty 1& s& hiru ciia NN 19.1% phong nam 2025-2026 lan lwot 1a 22,0 1an va 19,3 lan.

Ty |é freefloat 48.6%

Cb dong I6n Petrovietnam (51.4%) S Kién: Phan tich sdu KQKD nam 2024

Nguon: Cong ty, Utc tinh cia HSC  Tjpp, chung c& nam 2024, loi nhuan thuan clia PVS dat 1,2 nghin ty dong, tang trudng

15% va dat 108% dw bao c& ndm clia HSC. Tang truwdng loi nhuén dwoc thuc day béi

Biéu dé gia khoan lgi nhuan khong thuong xuyén 311 ty déng tir viéc gidm ne' ctia nha cung cap
46000 PYs (o) VN30 Index (Gié dibu chinh) lién quan dén viéc giai thé cong ty PTSC-CGGV; néu khong tinh khodn nay, lgi nhuan
po tr HDKD cbt 18i giam 9,1%.

40000 Doanh thu tang trucrng 23,3%, nh& mang co khi va xay Iép (tang trwdng 25,5%) va
36000 mang van hanh & quan ly (tang trwdng 41,9%), trong khi ty suét loi nhuan gop hop nhét
32500 gidm 0,6 diém phan tram xuéng murc 4,7% (bat chap ty suat loi nhuan mang dich vu cén
30000 clr cang tang lén 21,3%, hudng loi tir cong suat hoat déng cao hon). PVS dang mé
3 réng can cr cung (ng tai Dung Quét va Viing Tau, v&i 328 ty ddng chi phi dau tw phat
g Nlhmlhl ANt bttt i sinh cho dén nay; Céng ty ciing dang ¢ vi thé tot dé& gianh dwoc hop ddng dién gio

T2i24 T4i24 Te/24 T8/24 Ti0/24 Ti2/24 T2125

ngoai khoi clia Orsted va hién dang lam viéc v&i cac dw an Greater Changhua 2b & 4.

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 5.45 265 (1.77) Tac dong: Giam dw bao Igii nhuan thuan nam 2025; dwa dw
So véi chi sb 367 (1. 97) (11 0) bao lan dau cho nam 2026-2027

= WU 3T HSC giam 12,8% du bao loi nhuan thuin ndm 2025 xudng 1,2 nghin ty ddng, phan anh
(1) viéc gidam 27,7% dy bao doanh thu mang EPC va (2) ty suét loi nhuan gop cao hon
& mirc 4,9% (trwdc day: 4,6%). Trong khi d6, dw bao 1an dau cho ndm 2026-2027 cho
thay loi nhuan thun dat 1an lwot 1,34 nghin ty ddng (tang trudng 14,3%) va 1,3 nghin
ty déng (giam 3,3%). Dy b&o lgi nhuan thudn méi clia ching t6i thAp hon dang ké so

Nguon Coéng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 1,968 2,431 (19.1) o p Sl
2026F 2.248 3202 (208) VO dwbaothituong. o , . .
2027F 2175 2,666 (18.4) Méc du doanh thu mang EPC (thiét ké, mua sam, xay duwng va lap dat) tang trwdng

Nguén: Bloomberg, HSC uéc tinh  25,7% trong ndm 2024 nhung han ché vé cong suét co thé doi héi mé rong can ¢l cung

(ng trong nam 2025. Ty suat loi nhudn goép mang EPC dwoc ky vong sé cai thién 1én

Mé ta doanh nghiép murc 2,5% trong ndm nay, khi 600 ty dong chi phi dau tw d& dwgc hach toan vao chi phi

N . - : x ngay tr dau. Thu nhép twv lién doanh FSO/FPSO cling duw kién sé& giam trong néam nay,

B T i et “Cm”hgt'r“;ﬁggnﬂ‘:;‘g ii; gia dinh rng FPSO Lam Son s& dirng hoat dong vao thang 12/2026. PVS van dang c6

d.u’ng ) EPCI ’& FPSO/FSO Cong ty ciing dang vi thé tot dé hLPGng lgi ttr cac dw an dién gIO cla Orsted, v@i doanh thu EPC dw kién dat

tham gia méang néng lwgng téi tao véi vai tro nha 806 triéu USD trong nam 2025.

thau cho cac dw an dién ngoai khoi. Dinh gié va khuyén nghi

Sau khi gia cd phiéu ting 5,4% va 1,7% trong 1 thang & 3 thang qua — c6 thé do gia diu
Brent phuc héi — PVS dang giao dich v&i P/E trwot dw phong 1 nam la 17,3 1an, chi thap
hon 0,3 d6 léch chuén so véi binh quan tir thang 1/2023. HSC giam 13% gia muc tiéu
xubng 43.300d do giam gia dinh doanh thu mang EPC, nhwng ching ti duy tri khuyén
nghi Mua vao.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 1131 1,347 1,650 1,907 1,843
Loi nhuan thuln (ty ddng) 1,026 1,182 1,176 1,343 1,299
EPS DC (ddng) 1657 1,982 1,968 2,248 2,175
DPS (déng) 790 793 793 793 793
BVPS (ddng) 26,852 27,878 29,544 31,561 33,485
EV/EBITDA BC (14n) 11.2 5.10 5.19 4.09 4.03
P/E BC (1&n) 21.0 17.6 17.7 15.5 16.0
Chuyén vién phan tich Loi suét cb tirc (%) 2.27 2.28 2.28 2.28 2.28
Nguy&n Hoang Nam P/B (I4n) 1.30 1.25 1.18 1.10 1.04
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 1.98 19.6  (0.72) 14.3 (3.28)
nam.nhoang@hsc.com.vn ROAE (%) 8.16 9.04 8.57 9.20 8.36
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025

Doanh thu mang EPC dw kién bu dap cho mang FSO

HSC giam 13% gia muc tiéu cia PVS do giam gia dinh doanh thu mang EPC. PVS
c6 thé hwéng loi tir doanh thu EPC téng trong ndm t&i tir nhu ciu ddi véi dau khi va
nhu ciu dau tw vao nang lwong tai tao gia tdng. Sau khi gidm dw bao nam 2025 va
dwa ra dw bao 1an dau cho ndm 2025-2026, HSC dw bao lgi nhuan thuan diéu chinh
c6 tbc dd tang trwdng kép hang nam trong 3 nam la 11,7%, nhé doanh thu tir méng
EPC cao hon gitip bu d&p cho thu nhap mang FSO giam. Chung t6i duy tri khuyén
nghi Mua vao.

Tém tat KQKD nam 2024: Loi nhuan thuan tang trwéng 15%
nh& loi nhuan khéng thwéng xuyén

Tinh chung c& nam 2024, loi nhuan thuan dat 1,2 nghin ty déng, ting trwéng 15% va
dat 108% dw bao ca nam clia HSC. KQKD tich cwc clia ndm 2024 la nho khoan lgi
nhuan khéng thuwdng xuyén sau thué 249 ty dong (trwdc thué 1a 311 ty dong) tir viéc
gidm no cla nha cung cap trong Q4/2024, lien quan dén viéc giai thé Cong ty TNHH
Khao sat Dia Vat ly PTSC CGGV.

Ty suét lgi nhuan gdp ctia mang co khi & xay 1&p 1a 1,5% so véi mirc 1,6% trong nam
2023 trong khi doanh thu cia mang co khi & xay |ap tang 25%. Ty suét loi nhuan gop
méng dich vu can cr cang ciing cai thién 1&n mc 21,3% ti 18,7% nhé cong suat
hoat dong céng cao hon.

PVS dang mé& rong cac can cw cung tng tai Dung Quét va Viing Tau dé dap trng nhu
cau ngan han tr cac dy an dau khi va nang luong tai tao. Tai Dung Quét, PVS dang
bb sung thém cau tau th& ba véi tong vbn dau tw 293 ty ddng. Trong khi do, tai Viing
Tau, Cong ty dang giai phong mat bang 5,2 ha trong dy an 35 ha tai Can cir Hang hai
DA&u khi Sao Mai - Bén Dinh (v&i vén dau tw 35 ty dong cho viéc gidi phdng mat bang).

Bang 1: Co’ cau doanh thu va ty suat lgi nhuan gop, PVS
Ty suét loi nhuan ndm 2024 gidam nhe do doanh thu ting

Ty dong 2023 2024 Tang trwéng
Doanh thu 19,374 23,878 23.3%
Tau dich vu 1,607 2,168 34.9%
FSO 2,207 2,369 7.3%
ROV 405 507 25.1%
Dich vu cang 1,412 1,458 3.3%
Co khi & xay dwng 11,172 14,016 25.5%
Van hanh va bao dwéng 1,913 2,715 41.9%
Mang khac 657 645 -1.8%
Loi nhuan gop 1,039 1,133 9.0%
Tau dich vu 213 223 4.8%
FSO 172 133 -22.8%
ROV 46 58 27.3%
Dich vu cang 264 310 17.3%
Co khi & xay dwng 175 207 18.0%
Van hanh va bao dwéng 70 115 63.1%
Mang khac 99 87 -11.5%
Tang tl;u’é'ng

(diem %)

Ty suét lgi nhuan gép 5.4% 4.7% -0.6
Tau dich vu 13.3% 10.3% -3.0
FSO 7.8% 5.6% -2.2
ROV 11.2% 11.4% 0.2
Dich vu cang 18.7% 21.3% 2.5
Co khi & xay dwng 1.6% 1.5% -0.1
Van hanh va bao dwéng 3.7% 4.2% 0.5
Mang khac 15.0% 13.6% -1.5

Nguén: PVS
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025

Trién vong twong lai: Panh gia lai tiém ning cta cac dw an
dién gio ngoai kho'i Orsted
HSC nhan thdy PVS c6 nhiéu hop dbng tiém nang tr viéc tré thanh nha thau duoc

lwa chon b&i Orsted. Dwéi day la danh sach cac hop ddng hién tai va tiém nang tir
Orsted. Hién tai, PVS dang lam viéc trén cac dy an Greater Changhua 2b & 4.

Bang 2: Cac dw an dang xay dwng va dang phat trién b&i Orsted, PVS
PVS hién dang thwc hién cac dy an cia Changhua 2b va 4 tai Bai Loan

Tén dw an Tiéngo  COngsuat N dr:,fn‘-“
Greater Changhua 2b Pang xay dwng 337 2025
Greater Changhua 4 Pang xay dwng 583 2025
Greater Changhua 3 Tam dirng phat trién 570 N/A
XuNeng 1,2,3 Dang phat trién 2,100 N/A
Wo Neng 1, 2 Dang phat trién 3,000 N/A
Tdng cong 6,590

Ngudn: HSC wéc tinh

Giam dw bao logii nhuan thuan nam 2025; dwa ra dw bao lan
dau cho nam 2026-2027

Dw bao cii va mé&i

HSC gidm 12,8% dw bao Igi nhuan thuén ndm 2025 xudng 1,2 nghin ty dong tw 1,3
nghin ty dong trwdc d6 do giam 27,7% dy bao doanh thu nam 2025, chu yeu tir mang
EPC, dong thoi dieu chinh tang ty suat lgi nhuén gop cua PVS 1én mirc 4,9% tir 4,6%
trwde do. Trong khi do, chung toi dwa ra dw bao lan dau cho nam 2026-2027 vdi loi
nhuan thuan dat lan Iwgt 1,34 nghin ty dong va 1,3 nghin ty dong.

Chi tiét nhw sau:

e HSC nhan thay déi véi hop ddng EPC, tdng doanh thu da tang 25,7% trong nam
2024 1én 14 nghin ty ddng. Tuy nhién, dwdng nhw cac can c hién tai khong thé
dap rng nhu cau sap t¢i, do d6 PVS can nhanh chéng mé rong cac can clr cang.
Chung t6i cling dwa gia tri cac hop ddng ngan han vao doanh thu EPC cuia PVS
dé phu hop véi tién dd méi nhat ctia Cong ty (Bang 4). Béi véi doanh thu thap hon
tir EPC, chung téi didu chinh téng doanh thu dwa trén cac hop déng thyc té ma
coéng ty da thang thau, ddng thoi bd sung xuét khdu dau khi va dién gi6 sang
Singapore vao danh sach hop déng EPC.

e HSC ky vong ty suat lgi nhuan gép mang EPC sé tang 1én mic 2,5% tir 1,5% vi
Cong ty da hach toan vao chi phi khoang 600 ty ddng vén dau tw cho cac xwéng
son chan dé cho cac nha may dién gié thay vi von héa va khau hao trong 20 nam,
lam gidm dang ké loi nhuan thuan trong hai nam trwéc dé. Tuy nhién, trong nhivng
nam tiép theo, ching tdi ky vong ty suat loi nhuan ctia mang EPC sé tang lén do
khong con chi phi khau hao lién quan dén tai san nay.

e Dbi v&i thu nhap tir lién doanh FSO/FPSO, HSC dy bao khoan nay sé gidm nhe
xubng 639 ty ddng vao ndm 2027 tir mirc 863 ty ddng trong nam 2024, do dy kién
FPSO Lam Son chi cé thé hoat ddng dén thang 12/2026 sau khi gia han hgp déng
vao thang 12/2024.

Dwa trén dy bdo mdi ciia HSC, lgi nhuan thuan diéu chinh va doanh thu cé téc dod

tang trwdng kép hang ndm trong 3 nam (2024-2027) Ian lwot 1a 11,7% va 13,2%.

Do nhay déi v&i gia dau Brent

HSC woc tinh gia dau Brent ¢t tang thém 5 USD/thung thi loi nhuan thuan caa PVS
sé tang 5,2%, do cong ty sé cé thém doanh thu tr cac dich vy ho trg dau khi cta
minh.
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Bang 3: Phan tich dé nhay vé&i gia dau Brent, PVS
HSC dy bao mdi 5 USD téng Ién cla gia dau, loi nhuan thuan sé tang thém 5,2%

Gia dau Brent (USD/thiing
Lgi nhuan thuan 2025E (Ty dong)
Thay déi so véi kich ban co’ sé

68.7 73.7 78.7 83.7

1,053 1,115 1,176 1,237 1,298
-10.4% -5.2% 0.0% 5.2% 10.4%
Ngudn: HSC wéc tinh

Bang 4: Dw bao mé&i va dw bao cii, PVS
Ha 12,8% dw bao Igi nhuan thuan nam 2025

Thuec té Dy bao méi Dw bao cii Diéu chinh

2024 2026 2027 2024 2025 2024 2025 3Y CAGR
Doanh thu thudn 23,878 | 31,997 36,558 34,627 | 31,210 44,271 | -23.5% -27.7% 13.2%
Loi nhuan goép 1,133 1,583 1,693 1,646 1,449 2,037 | -21.8% -22.3% 13.3%
Thu nhap FPSO/FSO tr LD, LK 863 742 742 639 688 708 25.5% 4.7% -9.5%
L¢i nhuan thuan 1,182 1,176 1,343 1,299 1,099 1,348 7.6% -12.8% 3.2%
Giam no ti¥ nha cung cap (sau thué) 249 - - - - - - - -
L¢i nhuan thuan diéu chinh 933 1,176 1,343 1,299 1,099 1,348 | -15.1% -12.8% 11.7%
Ty suét lgi nhuan gop 4.7% 4.9% 4.6% 4.8% 4.6% 4.6% 0.1ppt 0.3ppt
Ty suét lgi nhuan thuan 4.9% 3.7% 3.7% 3.8% 3.5% 3.0% 1.4ppt  0.6ppt
Ty suét lgi nhuan cbt 16i 3.9% 3.7% 3.7% 3.8% 3.5% 3.0% 0.4ppt 0.6ppt
Tang trwong
Doanh thu thuén 23.3% | 34.0% 14.3% -5.3% | 61.1%  41.8%
Loi nhuan gép 9.0% | 39.7% 7.0% -2.8% | 39.4%  40.6%
Thu nhdp FPSO/FSO tr LD, LK 32.6% | -14.0% 0.0% -13.8% 5.6% 3.0%
Loi nhuén thuén 15.1% -0.5%  14.3% -3.3% 7.0%  22.7%
Ty suét loi nhuén gép (%) -0.6ppt 0.2ppt  -0.3ppt 0.1ppt | -0.7ppt 0.0ppt
Ty suét lpi nhuén thuén (%) -0.3ppt | -1.3ppt  0.0ppt  0.1ppt | -1.8ppt  -0.5ppt

Nguén: HSC

Bang 5: Co’ cau doanh thu va lgi nhuan gép theo mang kinh doanh, PVS
Diéu chinh ha 22% lgi nhuan ndm 2025 do ha gia dinh ty suét loi nhuan mang EPC

Dw bao méi Piéu chinh
2026 2024 2025
Doanh thu thuan 23,877 31,996 36,557 34,625 31,210 44,271 -23.5% -27.7%
Tau dich vu 2,168 2,385 2,504 2,504 1,768 1,945 22.6% 22.6%
FPSO/FSO 2,369 2,369 2,369 2,369 2,207 2,207 7.3% 7.3%
ROV 507 507 507 507 405 405 25.1% 25.1%
Dich vu cang 1,458 1,604 1,764 1,764 1,560 1,716 -6.5% -6.5%
ECPI 14,016 21,500 25,483 23,223 22,518 35,036 -37.8% -38.6%
O&M 2,715 2,986 3,285 3,613 2,102 2,312 29.2% 29.2%
Mang khac 645 645 645 645 651 651 -0.9% -0.9%
Loi nhuan gop 1,133 1,583 1,693 1,646 1,449 2,037 -21.8% -22.3%
Tau dich vu 223 286 300 300 212 233 5.3% 22.6%
FPSO/FSO 133 166 166 166 155 155 -14.2% 7.3%
ROV 58 51 51 51 41 41 42.9% 25.1%
Dich vu cang 310 353 388 388 281 309 10.4% 14.2%
ECPI 207 537 585 525 622 1,154 -66.8% -53.4%
O&M 115 125 138 152 74 81 56.1% 55.0%
Mang khac 87 64 64 64 65 65 34.3% -0.9%
Ty suét lgi nhuan gop 4.7% 4.9% 4.6% 4.8% 4.6% 4.6%
Tau dich vu 10.3% 12.0% 12.0% 12.0% 12.0% 12.0%
FPSO/FSO 5.6% 7.0% 7.0% 7.0% 7.0% 7.0%
ROV 11.4% 10.0% 10.0% 10.0% 10.0% 10.0%
Dich vu cang 21.3% 22.0% 22.0% 22.0% 18.0% 18.0%
ECPI 1.5% 2.5% 2.3% 2.3% 2.8% 3.3%
O&M 4.2% 4.2% 4.2% 4.2% 3.5% 3.5%
Mang khac 13.6% 10.0% 10.0% 10.0% 10.0% 10.0%

Nguén: PVS, HSC
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Bang 6: Cac dw an EPC cua PVS
HSC dw bao PVS sé ghi nhan doanh thu mang EPC la 806 triéu USD
Téng doanh thu 2024 chwa

Triéu USD P .2 p 2025F

: woc tinh kiém toan
Cac hop dong dau khi EPC ndi bat
Mé Lac Ba Vang 250 50 120 80
L6 B-go6i1 493 144 144 144 36
L6 B - goi 2 300 88 88 88 22
L6 B -goi 4 254 85 85 85
Cac du an dau khi khac (*) 200 200
Téng doanh thu dw an dau khi EPC 377 437 397 343
Cac hop ddng nang lwong tai tao EPC noi bat
Greater Changhua 2b &4 320 100 145
Baltica 2 180 58 58 34
Fengmiao 20 33 33 16
Formosa 4 400 133 133 133
Dw an hop tac véi Sembceorp xuét khau dién sang Singapore (*) 600 200 200
Téng doanh thu ning lwong tai tao EPC 191 369 384 333
Téng doanh thu EPC 568 806 781 676

Ghi chu: (*) Ubc tinh dua trén tién do céc dw &n hién tai va cac dw én dién gi6 ngoai khoi.
Nguén: HSC wéc tinh

Bang 7: Hop ddng FSO/FPSO giai doan 2025-2027, PVS
Chung t6i dw bao FPSO Lam Son sé dirng déng gép doanh thu ttr nam 2027

Gia thué tau FPSO/FSO theo ngay (USD/ngay) 2025F 2026F 2027F
FSO MV12 42,000 42,000 42,000
FSO Orkid 45,000 45,000 45,000
FSO Golden Star 68,900 68,900 68,900
FPSO Ruby I 92,500 92,500 92,500
FSO Bién bang 1 41,300 41,300 41,300
FPSO Lam Son 50,000 50,000

Ngudn: HSC wéc tinh

Bang 8: Thu nhap tir céng ty lién doanh, lién két, PVS
U'éc dat 742 ty ddng trong ndm 2025

Ty déng 2025F 2026F 2027F

Tlgu nhap tir cong ty lién doanh, lién két, céng ty con phan 742 742 639

bo cho PVS
Rong Boi MV12 (FSO) 0 0 0
Cang Malaysia Viét Nam (Labuan) (FSO) 166 166 169
Kho néi Viét Nam (Ruby) (FPSO) 479 479 489
PTSC Southeast Asia (FSO) (28) (28) (29)
PTSC Asia Pacific (FPSO) 115 115 0
PV Shipyard 0 0 0
Cang Thj Vai 11 11 11

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC duy tri khuyén nghi Mua vao dbi v&i PVS nhung gidm 13,4% gia muc tiéu theo
phwong phap chiét khau dong tién (DCF) xudng 43.300d. Gia muc tiéu m&i phan anh
viéc gidam dy bao lgi nhuan nam 2025 do gidm gid dinh doanh thu mang EPC, giam
gia dinh lgi nhuan mang FSO/FPSO, va dwa quy khen thwdng & phuc lgi vao dinh gia
DCF. Ngoai ra, ching t6i ciing diéu chinh gidm nhe gia dinh gia dau thé, yéu té co thé
anh hwdng dén tiém nang loi nhuan cla cong ty trong dai han. Tai gia muc tiéu méi,
tiém nang tang gia la 24,4%, twong dwong P/E diéu chinh cho nam 2025-2026 lan
lwot 14 22,0 14n va 19,3 1an.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025

Nhirng gia dinh chinh nhw sau:

Lai suét phi rdi ro 4,0%, phan bu rdi ro vén CSH 7,5%, beta 1,0 (cap nhat tir di¥ liéu 2
ndm cla Bloomberg, so v&i mrc 1,51 trwéc day, nhiéu kha nang do gia dau Brent
bién déng it hon so v&i 1an cap nhat trwéc) va thué suét 20% (khdng déi). Téc do tang
trwdng dai han 1,0% (giam tlr 3% do diéu chinh giam trién vong ting trwdng cla
nganh dau khi) va thdi diém dinh gia 1a vao cubi nam 2025. Theo d6, gia dinh WACC
la 10,4% (gidm tlr mirc 15,6% trwde do).

Luu y, HSC wdc tinh gia tri vén CSH méi la 20,7 nghin ty dong, giam 13,4% so voi
woc tinh trwdre do, bao gom gia tri hién tai cia doanh nghiép 1a 7 nghin ty dong (chiém
33% tong dinh gia, giam so v&i mirc 71% trong dinh gia trwdc dd) va tien mat thuan
la 13,7 nghin ty dong (chiém 66% tong dinh gia, tdng so v&i mirc 32% trwéc do).
So voi dinh gia truge do, gia tri hién tai cua doanh nghiép giam 41% (trong do gia tri
h[én tai cla gc‘)ng tién gidm 90%; gia tri hién tai cta gia tri dai han g!ém 33%) trong khi
tien mat thuan tang 78%. Gia tri hién tai cta gia tri dai han hién chiém 30% gia tri hién
tai cia doanh nghiép, gidm so v&i mic 39% trwdc do.

Bang 9: Tinh toan FCFF, PVS

Dong tién tw do khéng vay no dat 726 ty dong dén ndm 2028

Ty dong 2025F 2026F 2027F 2028F
EBIT 1,609 1,839 1,794 1,725
Thué suét 20.0% (322) (368) (359) (345)
EBIT sau thué 1,287 1,472 1,435 1,380
Khéu hao 718 697 718 726
Thay di vén luu dong (2,108) 277 (117) (242)
Chi phi dau tw (964) (1,023) (1,010) (726)
Dong tién hoat dong khac (81) (89) (88) (96)
QuY khen thwéng phuc lgi (235) (269) (260) (249)
Déng tién tw do trwéc ng vay (1,384) 1,064 678 794
Chiét khau 1.00 1.10 1.22 1.35
Gia tri hién tai cia UCFF (1,384) 964 556 590
Téng UFCF 726
Nguén: HSC
Bang 10: Tinh toan WACC, PVS Bang 11: Tinh toan gia muc tiéu, PVS
Gia dinh WACC la 10,4% Gia muc tiéu méi la 43.300d
Lai suét phi rdi ro 4.0% Téc do tang trwdng dai han 1.0%
Beta 1.0 EV/EBITDA 3.5x
Phan bu rti ro vén CSH 7.5% Gia tri hién tai cia DN 7,069
Chi phi vén CSH 11.8% Gia tri hién tai ctia dong tién 726
Chi phi no trwdrc thué 6.0% Gia tri hién tai cla gia tri dai han 6,343
Thué suét 20.0% Cong: Tién & twong dwong tién 15,308
Chi phi ng 4.8% Triv: Tdéng no (1,659)
Ty trong vén CSH 80.0% Gia tri vén CSH 20,718
Ty trong no 20.0% S6 lwong cb phiéu dang Ilwu hanh (triéu c6 phiéu) 478
WACC 10.4% Gia muc tiéu dw phéng 12 thang (dong) 43,300
Nguén: HSC Nguén: HSC

Bang 12: Phan tich d6é nhay, PVS
Kich ban co s& gia dinh tdc do tang trwéng dai han 1a 1% va |&i suét phi rdi ro l1a 4%

Pong Téc do ting trwdng dai han
-1.0% 0.0% 1.0% 2.0% 3.0%
3.0% 41,900 43,300 45,000 47,100 49,800
3.5% 41,300 42,600 44,100 46,000 48,500
4.0% 40,800 41,900 43,300 45,100 47,300
4.5% 40,300 41,400 42,600 44,200 46,200

5.0% 39,800 40,800 42,000 43,400 45,200
Ngudn: HSC wéc tinh

L3i suét phi

rdi ro
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025

Béi canh dinh gia

Sau khi gia cb phiéu tang 5,4% va 1,7% trong 1 thang & 3 thang qua, PVS dang giao
dich v&i P/E truot dw phong 1namla 17,3 lan, thap hon 0,3 dé Iéch chuan so v&i binh
quan te thang 1/2023 & mirc 18,0 1an. Trong khi d6, PVS cé P/E dy phéng ndm 2025

diéu chinh & mtc 17,5 1an, thap hon 39% so vé&i cac cong ty cung nganh trong danh
sach khuyén nghj ctia HSC.

Biéu d6 13: P/E trwot dw phéng 1 ndm, PVS Biéu do6 14: Po léch chuan so véi P/E binh quan, PVS
P/E trwot dw phéng 1 nam la 17,3 1an ... ... thdp hon 0,3 dd léch chuén so vé&i binh quan qua kh
Dw bao cla thj trwéng Thuc té 25
Dy bao ciia HSC 2.0
25 1.5
! 1.0
201 NN 0.5
15 - 0.0 l T
(0.5) ! W
10 (1.0)
(1.5)
5 (2.0)
0 ‘ ; ; ; (2.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC udc tinh Nguén: HSC wéc tinh

Bang 15: So sanh cac céng ty nganh dau khi HSC khuyén nghi
PVS hién giao dich m&i mtc chiét khdu 39% so vé&i cac cong ty cling nganh trong khu vire dwa trén P/E 2025
Vén héa (triéu EV/EBITDA EV/EBITDA P/E diéu chinh P/E diéu chinh

2025 2026 2025 2026
PV Drilling (PVD) 535 6.1 4.5 10.5 8.8
Loc héa dau Binh Son (BSR) 2,483 14.8 14.6 65.6 72.7
Tbng cong ty khi Viét Nam (GAS) 6,303 7.5 7.4 10.6 10.3
Binh quan khéng bao gém PVS 3,107 9.5 8.8 28.9 30.6
PTSC (PVS) 651 5.2 4.1 17.5 15.5
PVS so véi cac cong ty cung nganh -79% -46% -54% -39% -49%

Ngubn: HSC wéc tinh

Tiém ning ting gia va rai ro giam gia

Rui ro giam gia

* Rui ro di voi cong ty dén tir viéc cac hop déng FSO/FPSO b hdy @6t ngot. Luu ,
trong nam 2024, lgi nhuan tr cong ty lién doanh, lién két (cha yéu tr FSO/FPSO)
dong gop 51% vao LNTT cua PVS.

Tiém nang ting gia

 HSC van chwa dua vao dinh gia bat ky hop dong tiém nang/sap téi nao c6 thé bd
sung vao EPC chang han nhw dw an duwong ong dan khi ngam L6 B - O M6n (doanh
thu hop dong du kién dat 1 ty USD, dang dau thau) va cac hgp dong FPSO nhu:
FPSO Lac ba Vang (tong gia tri hop dong 416 tfiéu USD cho 10 nam, voi th chon
gia han thém 5 nam, PTSC Asia Pacific da thang thau), FSO cho L6 B - O Mén

(dang d4u thau). Cac du an nay c6 thé tao tiém nang ting gia cho gia muc tiéu hién
tai clia chuing toi.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025
BCTC va chi so6 tai chinh chu chot
Bdo cao KQ HPKD (ty ddng) 12-24A  12-25F Bao cao LCTT (ty dong)
Doanh thu 19,374 23,878 31,997 36,558 34,627 EBIT (132)  (117) 191 468 486
Loi nhuan gop 1,039 1,133 1,583 1,693 1,646 Khdu hao (493)  (601)  (718)  (697)  (718)
Chi phi BH&QL (1,052) (1,250) (1,392) (1,225) (1,160) Lai vay thudn 573 351 310 210 255
Thu nhap khac - - - - - Thué TNDN da nop (219)  (354)  (306)  (350)  (338)
Chi phi khac - - - - - Thay ddi vén Iwu dong (345) 2,573 (2,108) 277 (117)
EBIT (13.2)  (117) 191 468 486  Khac (127) 1,649 927  (574)  (211)
Lai vay thudn 573 351 310 210 255  LCT thuan tir HDKD (285) 4,288 (1,492) 944 435
L&i/l6 trong Cty LD,LK 651 863 742 742 639  DAutw TS dai han (1,037)  (855)  (964) (1,023) (1,010)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khdng thuong xuyén 66.0 603 288 329 312 Thanhly 0 0 0 0 0
LNTT 1,277 1,700 1,531 1,749 1,692 Khac 1,855 1,964 1,146 1,174 1,202
Chi phi thué TNDN (217)  (288)  (306)  (350)  (338) LCT thuan tir HDDT 818 1,109 182 150 192
Loi ich cb dong thiéu sb (33.5)  (230) (49.0) (56.0) (54.1) Cb tic tra cho CSH (378)  (379) (379)  (379)  (379)
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 1,026 1,182 1,176 1,343 1,299  Tang/gidm no 364  (80.7) 300 300 300
Khac 18.3 727 (8.22) 56.7 116
Loi nhuan thuan C 792 947 940 1,075 1,039 LCT thuan tir HDTC 4.64 267 (87.5) (22.6) 37.0
EBITDA BC 1,131 1,347 1,650 1,907 1,843
Tién & twong duong tién dau ki 5219 5757 11,422 10,025 11,096
EPS (dbng) 2,148 2,473 2460 2810 2,718 LCT thuan trong ky 538 5664 (1,397) 1,072 663
EPS DC (ddng) 1657 1,982 1,968 2,248 2175 Anhhudng cla ty gia - - - - -
DPS (dbng) 790 793 793 793 793  Tién & twong dwong tién cudi ki 5,757 11,422 10,025 11,096 11,759
Slg CP binh quan (triéu dv) 478 478 478 478 478
Slg CP cudi ky (triéu dv) 478 478 478 478 478  Dong tién tw do (1,322) 3,434 (2,456) (79.4)  (575)
Slg CP pha loang cudi ky (triéu dv) 478 478 478 478 478
Bang can déi ké toan (ty dong) 12-24A  12-25F Céc chi sb tai chinh
Tién & twong duong tién 5757 11,422 10,025 11,096 11,759 Chi sb hoat dong
DAu tw ngan han 4329 3,886 3,886 3,886 3,886 Ty suatLN gop (%) 5.36 4.74 4.95 4.63 4.75
Phai thu khach hang 4,185 6,148 7,451 8514 8,064 Ty suét EBITDADC (%) 5.84 5.64 5.16 5.22 5.32
Hang ton kho 1,470 1,924 2500 2,866 2,711 Ty suatLNT (%) 5.30 4.95 3.67 3.67 3.75
Cac tai san ngén han khac 548 501 501 501 501  Thué TNDN hién hanh (%) 17.0 17.0 20.0 20.0 20.0
Tbng tai san ngan han 16,200 23,880 24,363 26,862 26,921 Tang trudng doanh thu (%) 18.4 23.3 34.0 143  (5.28)
Tang trwdng EBITDA BC (%) (8.45) 19.1 22,5 155  (3.33)
TSCD hivu hinh 3,391 3,588 3,484 3588 3,630 Tang trwdng LNT BC (%) 1.98 196  (0.72) 143 (3.28)
TSCB vé hinh - - - - - Tang trwdng EPS (%) 3.74 151 (0.54) 143  (3.28)
B4t dong san dau tw 164 160 156 153 150  Tang trwéng EPS BC (%) 1.98 196  (0.72) 143 (3.28)
PAu tw dai han 373 430 780 1,002 1,253  T&ng trwdng DPS (%) (12.1) 0.41 0 0 0
DAu tw vao Cty LD,LK 4,943 4,720 4,861 5007 5157 TyléLN thudn tra CT (%) 36.8 32.1 32.3 28.2 29.2
Tai san dai han khac 1254 1,296 1,296 1,296 1,296
Téng tai san dai han 10,126 10,193 10,578 11,048 11,487  Chi sé lgi nhuan
ROAE (%) 8.16 9.04 8.57 9.20 8.36
Téng cong tai san 26,416 34,074 34,941 37,910 38,408 ROACE (%) (0.08)  (0.62) 0.91 2.11 2.08
Véng quay tai san (lan) 0.74 0.79 0.93 1.00 0.91
No' ngén han 1,176 869 869 869 869  Tiém mat HD/EBIT (Ian) 215  (365) (7.82) 2.02 0.89
Pha tra ngudi ban 3513 4655 5416 6,209 5873 S ngay ton kho 29.3 30.9 30.0 30.0 30.0
No' ngén han khac 3,988 7,390 6,399 7,312 6,925 S ngay phai thu 83.3 98.7 89.4 89.1 89.2
Téng ne ngan han 9,060 13,666 13,437 15142 14,420 S ngay phaitra 69.9 74.7 65.0 65.0 65.0
No dai han 564 790 1,090 1,390 1,690 Co céauvén
Thué TNDN hoan lai phai tra 695 739 739 739 739 No thudn*/VCSH (%) (30.3) (70.2) (54.2) (55.9) (54.9)
No dai han khac 2,553 3,988 3988 3,988 3,988 No/tai san (%) 7.08 6.06 6.77 7.03 7.72
Téng ne dai han 3,812 5517 5817 6,117 6,417 EBIT/ai vay (I4n) N/a N/a N/a N/a N/a
No/EBITDA (l&n) 3.90 4.27 2.61 2.29 2.46
Téng ne phai tra 12,872 19,184 19,254 21,259 20,837  Chisb TT hién thoi (1&n) 1.80 1.75 1.81 1.77 1.87
Vén chi s& htu 12,834 13,325 14,121 15,085 16,005 Dinh gia
Loi ich cb dong thiéu sé 710 1,566 1,566 1,566 1,566 EV/doanh thu (I&n) 0.65 0.29 0.27 0.21 0.21
Téng vén chu sé& hiru 13,544 14,890 15,687 16,651 17,571 EV/EBITDA BC (1&n) 11.2 5.10 5.19 4.09 4.03
P/E (1an) 16.2 14.1 14.1 12.4 12.8
Téng ne phai tra va VCSH 26,416 34,074 34,941 37,910 38,408 P/E DC (1an) 21.0 17.6 17.7 15.5 16.0
P/B (lan) 1.30 1.25 1.18 1.10 1.04
BVPS (d) 26,852 27,878 29,544 31,561 33,485  Loi suétcd tirc (%) 2.27 2.28 2.28 2.28 2.28
No thudn*/(tién mét) (4,017) (9,762) (8,065) (8,837) (9,200)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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