BAO CAO CAP NHAT DOANH NGHIEP BSC’
03/06/2024 — HNX: PVS

BIDV SECURITIES JSC

Nganh : Déu khi (Bdo cdo gén nhét: Link)

Téng CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS)

Khuyén nghi

Cap nhat két qua kinh doanh

Gia hién tai: 43,800 Ngay viét bdo cdo: 03/06/2024 Co cau c6 dong
Gia muc tiéu trudc day: 41,800 C6 phiéu lwu hanh (Triéu) 477,966 PVN 51.38%
Gia muc tiéu méi: 57,000 V6n héa (ty dong) 21,604 VN Investment Property Holdings 3.07%
Ty suat c6 tirc % Thanh khoan binh quan 6 thang: 7,188,279 CTBC Vietnam Equity Fund 2.62%
Tiém ning ting gia 30% SO hitu nwdc ngoai 20.88% Norges Bank 1.87%
Chuyén vién phdn tich nganh: Dinh gia
Nguyén Cam Td, CFA = BSC duy tri khuy&n nghi MUA d3i véi c8 phigu PVS véi gid muc tiéu 2025F 13 57,000 VND/CP
(Dau khi) (twong dwong upside 30% so vai gid dong clra ngay 03/06/2024) dua trén phuong phép dinh
@bsc. . - s ) cm . . A x . o
tunc@bsc.com.vn gia FCFF sau khi diéu chinh tang lan luot 14% va 13% lgi nhuan nam 2024F va 2025F do diéu

chinh tang (i) du phéng cac mang Can clr cang, Khao sat va M&C do L6 B ky duoc FID thwgng

ngudn nhanh hon ky vong (ii) du phdng loi nhuan tir FPSO trong ndm 2024F.

Bang so sanh gia CP va VN- Index

Du béo két qua kinh doanh

v ™ BSC du bao nim 2024, doanh thu thuin clia PVS dat 26,030 ty VND (+35% YoY) va lgi nhuan
b 0% sau thué dat 1,177 ty VND (+31% YoY), EPS FW = 2,463 VND/CP.
1,200 40,000
e *" Trién vong kinh doanh nim 2024
Hooo 20000 BSC cho ring ndm 2024, ting trudng mang Mang Co khi & xay [3p (M&C) dén tur:
900 200w Cac dy an dién gié: BSC ky vong PVS ghi nhan doanh thu lién quan dén 4 dy an trang trai dién
800 20,000 gi6 nudc ngoai. Cong ty cling cho biét s3p t&i kha ndng tring thau thém 2 dy &n dién gié quy
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mé ~ 700 triéu USD. BSC cho rang céc géi thau thi cdng cho nang lugng téi tao cla khach
hang nuwéc ngoai van chiém ty trong chinh.

e e = Cac dy an dau khi: BSC ky vong cac du an dau khi s& trién khai tich cuc va cé déng gdp vao
két qua kinh doanh tir cudi ndm 2024. Trong d6, BSC ky vong PVS ghi nhan dy &n Lac Pa Vang
va L6 B — O Mén. BSC chua dwa Su T Trang — GD 2 vao du phéng.

Rui ro
* Gia dau bién déng manh cé thé tac dong tiéu cwc dén viéc gia han hop déng thué FSO/FPSO
= Cac du 4n c6 thé bj chdm tién dd anh huwdng d&n ngudn cdng viéc clia PVS.
Cap nhat doanh nghiép
= Trong quy 1 ndm 2024, doanh thu thuan cla PVS dat 3,710 ty VND (+0% YoY) va lgi nhuin
sau thué dat 305 ty VND (+34% YoY).
= N3m 2024, PVS dit k& hoach doanh thu dat 15,500 ty VND (-19.8% YoY), va LNST dat 858 ty
VND (-5% YoY).
| 2022 | 2023 | 2024F | VN-Index | 2021 | 2022 | 2023 | 2024F
PE (x) 17.8 22.1 18.2 14.3 Doanh thu 14,198 16,413 19,354 26,030
PB (x) 0.9 1.1 1.5 1.8 Loi nhuan gop 776 865 948 1,377
PS (x) 0.8 0.7 0.8 1.3 Loi nhuan sau thué 601 773 899 1,177
ROE (%) 6.5 7.6 10 13 EPS 911 1,171 1,815 2,463
ROA (%) 3.2 3.5 5 2 Téng truwéng EPS -13% 29% -12% 36%
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CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2024

Bang 1: Cap nhat két qua kinh doanh quy 1 ndm 2024

(ty VND) Q1.24 Q1.23 % YoY  Cap nhat KQKD

Doanh thu thuan 3,710 3,705 0% Trong Quy 1 ndm 2024, doanh thu thuan cda PVS dat

Loi nhuan gop 258 204 26% | 3,710 ty VND (+0% YoY), va LNST dat 305 ty VND

GPM 7.0% 5.5% (+34% YoY).

L&i/I6 tir CTLDLK 197 157 25%

CP ban hang -22 -20 12% + V& doanh thu: cdc mang Can c cdng, Khao sat cdng

CP QLDN -205 -170 21% trinh ngdm déu tang trwdng manh vdi bién Igi nhuan

SG&A/Rev 6.1% 5.1% gdp cao. Trong khi mang M&C ghi nhan mdrc syt giam

EBIT 384 286 34% do mirc nén cao cung ky.

DT tai chinh 151 123 23% + V@ loi nhuan gdp: Tang trudng tai cdc mang cé bién

CP tai chinh -14 -51 -72% gbp cao (cdn cl cang, khdo sat cdng trinh) gilp cho

LN khac 3 0 bién gbp téng cla PVS tang 1én 7% tir mrc 5.5% clng

LNTT 368 267 38% ky.

LNST 305 228 34% + Loi nhuan gbp va lgi nhuan tir céng ty lién két (chd

Doanh thu bd phan yéu tlr FPSO Ruby Il) tdng khad quan khién cho lgi

DV tau ki thuat dau khi 422 336 0% nhuan sau thué ghi nhan 305 ty (+34% YoY) vuot dy

Van hanh FSO/FPSO 547 447 25% phdéng cta BSC.

DV khao sat cong trinh ngam 105 26 22%

Can c cang dau khi 335 296 308% Nam 2024, PVS dat ké hoach doanh thu dat 15,500 ty

Co khi & thau xay I4p (M&C) 1,802 2,132 -16% | VND (-19.8% YoY), va LNST dat 858 ty VND (-5% YoY)

DV stra chita, bao duéng 397 384 3% do 2024 khoéng phai |3 thoi diém ghi nhan chinh céc
dy an dang thuc hién. Tuy nhién, trong qua kht, PVS
thudng dit k& hoach doanh thu va Igi nhuan kha than

DV Khac 101 83 21% trong.

Ngubn: PVS, BSC Research
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TRIEN VONG KINH DOANH GIAI DPOAN 2024 - 2026

So v&i bado cdo cap nhat trudc (Link), BSC ti€p tuc gitr quan diém cho ring hoat ddng kinh doanh chinh clia PVS s& dugc hudng loi
tir (i) Cac du an dién gié (4 du an trang trai dién gié nwdc ngoai dang thyc hién) va (i) Cac dy an dau khi (dac biét 1A L6 B -0
Mén).

Tuy nhién, tién dé dy an L6 B — O M6n nhanh hon BSC ky vong truéc do (L6 B — O Mén dat FID thwgng ngudn vao thang 4 nam
2024). Do d6, PVS c6 du co s& dé hoan thanh céc phan viéc theo Chi dinh thau gidi han (LLOA) thay vi chi thuc hién 15% LLOA
trudc khi cé FID thuwong ngudn. Pong thai, BSC cho rang tac dong cla viéc ¢d FID thwgng ngudn ciing kéo theo doanh thu ting tai
cac mang cé bién lgi nhuan gop cao (vd: Can cr cang, Khao sat cong trinh).
Gia tri HDb wéc . :
Thoi gian n 2024F BSC dv kién 2025F BSC dv kién

trién khai HD (triéu USD) (triéu USD)
(triéu USD)

Cac dv an nang lwong tai tao

1 Dién gid Hai Long 2&3 (Pai Loan) 2024 90 90 0
Dién gid Greater Changhua 2a&4 (Pai

2 2023 - 2025 300 240 60
Loan)

3 Dién gid Baltica 2 (Ba Lan) 2023 -2027 200 80 70

4 Dién gié Fengmiao (Dai Loan) 2023 -2027 100 30 70

5 2 dy an dién gidé khac N.A 700 36 350
Téng cong 1,390 476 550

Céc duv an dau khi

1 Lac ba Vang 2024 -2027 350 11 18

2 L6 B—O Mén EPCl#1 2024 - 2026 492 98 246

3 L6 B— O Mén EPCI#2 2024 - 2026 300 60 135
L6 B — O Mén — Buong 8ng dan khi trén

4 2024 - 2026 254 0 152
bo

5 Gallaf Batch 3 2023 -2027 380 57 133
Téng cong 1,776 226 684

Ngudn: PVS, BSC
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TIEN DO CAC DU’ AN DAU KHi TRONG NU'GC

Thoi gian trién  Vén dau tw Trit lwvong Cap nhat tién do

khai
(Triéu USD) woc tinh

(dw kién)

L6 B—0O Mén 2024 - 2026 11,300 100 ty m3 khi - Chi dinh tring thau han ché (LLOA) cho

hgp déng EPCH#1 va #2
12.5 triéu thung

condensate - D3 ¢6 FID cho thugng ngudn va trung
ngudn trong cudi thang 3

Lac ba Vang 2024 - 2026 693 61 triéu thung dau - D3 cé FID (ky thang 11/2023)
- Pang trién khai dau thau

Suw T& Trang 2B Chua c6 thong tin

Ngubn: BSC téng hop

KE HOACH PHAT TRIEN DU AN LO B — © MON (dv kién)

2024 2025 2026 2027

Pua vao khai thac

Pat FID toan dy Thi céng EPC Boc Thi cong EPC Lap s . )
an Thi cong EPC ong dat Rlefions p,hat
trien mo

Giai doan Giai doan dau (2024- 2025) Giai doan sau (2025- 2026) Giai doan khai thac (2027 tr&
di)
Hoat dong Khoan/ Dich vu giéng khoan Thi cdng EPCI dudng 6ng dan khi Xay 13p nha may dién
Thi cdng EPCI xay lap gian Boc éng Khai thac, van chuyén va phan
phéi khi

Ti€p tuc phat trién mé rong mod

DN huéng loi PVS: PVS (Q4.24 - Q4.26): 268 trieu USD  GAS (Q4.26 trd di): ~9.6 ty USD

. doanh thu van chuyén khi
(i) EPCI#1 (Q2.24 — Q4.26) 493 PVB (Q4.24 - Q4.26): 92 triéu USD

triéu USD
PVC (Q4.25 — Q4.26): ~ 1 triéu USD/

(i) EPCI#2 (Q2.24 — Q4.25) 300 giéng

triéu USD
PVD (Q4.25 — Q4.26: N/A (L6 B dv

kién d4u thau 2 gian khoan)
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DU BAO KET QUA KINH DOANH

BSC diéu chinh dy bao ndm 2024F, doanh thu thuan ctia PVS dat 26,030 ty VND (+35% YoY) va lgi nhuin sau thué
dat 1,177 ty VND (+31% YoY), EPS FW = 2,463 VND/CP, ting Ian luvot 1% va 14% so vdi du phéng trudce do (i) diéu
chinh tdng doanh thu tlir Can c& cang va mang Khao sat (+10% so véi dy phdng trwdc) gitp bién lgi nhuan gop tang tir
5.1% 1én 5.3% (ii) diéu chinh tang lgi nhuan tir cdng ty lién doanh lién két (tdng +20% loi nhuan tir FPSO Ruby II).

BSC du bdo ndm 2025F, doanh thu thuan dat 40,435 ty VND (+55% YoY) va lgi nhuan sau thué dat 1,402 ty (+19% YoY),
EPS FW = 2,934 VND/CP. Tang trwdng cla doanh nghiép ky vong ti€p tuc dén tir viéc ghi nhan cic hgp déng M&C:
trong d6, 2025 |3 diém roi chinh cho céc géi thau cta L6 B — O Mén.

Pon vi: Ty VND 2022 2023 2024F cii 2024F moi 2025F
Doanh thu thuin 16,373 19,354 25,689 26,030 40,435

Cho thué tau ky thuat dau khi 1,570 1,607 1,687 1,687 1,856

Van hanh FSO/FPSO 1,874 2,207 2,317 2,428 2,549
n;\f{ﬂkhéo sat dia chan/cong trinh 510 405 405 446 12

Can c cdng dau khi 1,455 1,418 1,489 1,631 1,875

Co khi & thau xay 13p (M&C) 8,697 11,150 17,183 17,183 30,854

DV stra chita, bao duéng 1,555 1,910 2,006 2,006 2,106

DV Khac 711 650 683 650 683
Loi nhuan gop 915 948 1,312 1,377 2,162
Bién LN gép 5.6% 4.9% 5.1% 5.3% 5.3%
CP ban hang -79 -85 -103 -104 -162
CP QLDN -828 -1,050 -1,310 -1,328 -2,062
EBIT 1,224 1,176 1,357 1,541 1,847
DT tai chinh 489 776 809 815 1,121
CP tai chinh -163 -225 -240 -242 -363
L5i/15 tr cong ty LDLK 657 664 664 797 813
Thu nhap khac 183 66 154 154 154
LNTT 1,174 1,287 1,287 1,472 1,753
LNST 944 1,030 1,030 1,177 1,402
Bién LNST 5.8% 4.6% 4.0% 4.5% 3.5%
EPS 2,067 1,815 2,155 2,463 2,934
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DINH GIA VA KHUYEN NGH]I

BSC duy tri khuyén nghi MUA d8i véi c6 phiéu PVS véi gid muc tiéu 2025F |a 57,000 VND/cp (tdng 36% so vdi gia muc
tiéu gan nhat — Link); twong &ng v&i mic upside 30% so vdi mirc gid déng clra ngay 03/06/2024 dua trén phuong
phap FCFF. Mrc dinh gia tdng do BSC diéu chinh tdng du phdng lgi nhuén giai doan 2024 — 2026 khi tang (i) dy phdng
cdc mang Can clr cang, Khao sat va M&C do Lb B ky dugce FID thugng ngudn nhanh hon ky vong (i) du phéng loi nhuén
tlr FPSO trong nam 2024F.

Phwong phap FCFF:

Phwong phap FCFF 2024F 2025F 2026F 2027F Cac gia dinh

Gia tri chiét kh3u dong tién ty do 1,027 923 357 1,360 Rf 5%

PV cla gid tri cudi cung (TV) 13,757 Beta 1.1

Téng gia tri chiét khau 18,864 Ke 16.0%

(+) Tién & dau tv ngan han 10,087 Kd 11.0%

(-) No 1,740 WACC 12.4%
g 3%

Tdng gia tri cdng ty (ty VND) 27,210

SLCP Lwu hanh (triéu cp) 478

Gid tri hop ly 57,000

Gia déng clra ngay 27/05/2024 45,300

Upside 26%

Stock PE Stock PB
24.0 1.7

> > 0 0 > ] ) 0 v v v v
» » » » » 3 » » > > > > N v Nz v : v Vv oV v v v v
v v v v v v v v v v v v N % & 5V < N b N §
RN R T L S I AL SR S R SR S R R R
--------- 2x Std = o= e e o -1x Std Median P/B
-------- 2x Std = o o o o -]x Std Median P/E
————— +1x Std ceseccces +2x5td e P\/S P/B TTM
————— +1x Std eesseeces +2x5Std s PV/S P/E TTM

Ngudn: Bloomberg, BSC Research
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PHU LUC

2020 2021 2022 2023 2020 2021 2022 2023
Doanh thu thuan 20,180 14,260 16,366 19,349 (L5)/LNTT 1,042 816 1,080 1,103
Gia vén hang ban -19,402 -13,393 -15,352 -18,401 Khau hao 526 500 466 507
Lg’i nhudn gop 778 867 1,014 948 Thay d6i VLD -1,193 -540 901 718
Chi phi ban hang -119 -89 -79 -85 Piéu chinh khac -1,129 -989 -937 -1,029
Chi phi QLDN -798 -712 -827 -1,050 LCTT tir HD KD -680 -138 1,498 -311
L3i/16 HPKD 310 756 1,090 1,037
Doanh thu tai chinh 400 278 489 776 Tién chi mua TSCD -461 -248 -515 -901
Chi phi tai chinh -143 -94 -163 -215 Tién tir dau tu khac 71 1,518 -1,193 1,744
Chi phi lai vay -56 -46 -50 -73 LCTT tir HD Pau tw -390 1,270 -1,708 842
Loi nhuén tlr CTLD/LK 191 507 657 664
L3i/16 khac 715 214 185 66 Tién chi tra c6 tirc -526 -533 -430 -378
Le'i nhudn trwéc thué 1,025 969 1,276 1,103 Vay rong -147 45 131 348
Thué thu nhap DN -315 -219 -124 -203 Tién thu khac 0 0 0 0
LN sau thué 710 751 1,050 899 LCTT tir HD Tai chinh -673 -488 -321 -30
CDbTS 86 76 62 733
LNST - CDTS 624 675 989 866 Dong tién dau ky 6,949 5,212 5,747 5,219
EBITDA 1,619 1,506 1,695 1,683 Tién trong ki -1,818 569 -520 501
EPS 1,046 887 2,067 1,815 Dong tién cudi ky 5,182 5,754 5,219 5,757

2020 2021 2022 2023 2020 2021 2022 2023
Tién & tuwong duong tién 5,182 5,754 5,219 5,757 KN thanh toan
Pau tv nga“'m han 3,341 2,670 4,837 4,329 Hsd TT ngén han 1.6 1.7 1.7 1.7
Phai thu ngén han 5,661 4,620 5,043 4,160 Hs6 TT nhanh 1.4 1.5 1.6 1.5
T6n kho 2,190 2,161 1,011 1,498
TS ngén han khac 289 241 276 552 Co cau von
TS ngén han 16,664 15,446 16,388 16,297 Hs6 No/TTS 51% 49% 50% 49%
TS hitu hinh 11,840 12,118 12,401 13,193 Hs6 No/VCSH 104% 97% 99% 97%
Kh3u hao -8,726 -9,150 -9,428 -9,896
TS d& dang dai han 236 184 172 391 Nang lwc hoat dong
Pau tuv dai han 4,965 4,735 4,918 4,945 S8 ngay HTK 34.1 57.4 36.8 24.9
TS dai han khac 1,038 998 1,016 1,120 S8 ngay phai thu 72.2 1162 91.0 69.0
TS dai han 9,707 9,247 9,439 10,104 S8 ngay phai tra 96.1 1425 1131 87.4
Tong TS 26,371 24,693 25,828 26,401 CCC 10.2 31.1 14.6 6.5
Phai trd ngdn han 6,178 4,282 5,301 3,510
Vay ngin han 734 711 752 1,176 Ti suat lgi nhuan
No ngén han khéc 2,799 3,622 3,199 4,519 Loi nhuan gbp 4% 5% 5% 5%
Téng N¢ ngén han 9,803 8,692 9,199 9,206 Loi nhuan LNST 4% 5% 5% 5%
Vay dai han 474 534 624 564 ROE 5% 5% 6% 7%
No dai han khac 3,292 3,012 3,067 3,248 ROA 3% 3% 3% 3%
Téng N¢ dai han 3,765 3,546 3,691 3,812
Téng N¢ 13,395 12,263 12,879 13,018 Pinh Gia
Vén goép 4,780 4,780 4,780 4,780 PE 13.63 16.12 13.78 22.11
Thang duv vén ¢6 phan 40 40 40 40 PB 0.66 0.80 0.78 1.12
LN chuwa phan phéi 3,995 3,622 3,680 3,888
V6n chd khac 3,356 3,352 3,608 3,967 Téng trwdng
C6 ddng thiéu s6 739 728 731 710 Tang trudng DTT 20% -30% 16% 18%
Téng Von chl sé hiru 12,909 12,521 12,838 13,384 Tang trwdng EBIT -21% -15% 22% 6%
Téng ngudn vén 26,371 24,693 25777 26,401 Ting trwdng LNTT 23%  -14% 23% 6%
S8 CP lru hanh (triéu) 478 478 478 478 Tang trwdng EPS -38% -13% 29% -5%
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BAO CAO CAP NHAT DOANH NGHIEP BSC’
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KHUYEN CAO SU’ DUNG

Badn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo
yéu cdu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
ddu tw chi nén st dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo nhw Id nguén tham khdo trudce khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong bdo
cdo ndy duoc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hodan todn chinh xdc va
khéng chju bét ky mét trach nhiém nédo déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung todn bé hay mét phén néi
dung cta bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cdp trong bdo cdo ndy dwa trén sw cén
nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay
déi ma khéng cén bdo trudc. Bén bdo cdo ndy c¢é bén quyén va la tai sén cda Céng ty C6 phén Chirng khodn
Ngdn hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw déng y cua
BSC déu trdi ludt. Bat ky néi dung ndo cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhén bdn & bét ky hinh
thire hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duoc sw chép thudn cua Céng ty C6 phén Chirng
khodn BIDV.

Tang 8&9 Toa LietvietPostbank
17 Téng Dan, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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