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TONG CONG TY DICH VU KY THUAT DAU KHi-PVS

XEP HANG 12 THANG
Gid dong clia 18/6/2024 443,600

~
G I U’ Gid muc tiéu 12 thdng 448,500

Lai nhudin ky vong 1,2%

DAU TU LON CHO GIAI DOAN PHAT TRIEN M|

Thong tin cap nhat:

+  Lgi nhudn trudc thué Q1.2024 tdng 36,4% cung ky 2023, thuc hién 42,9%
ké& hoach cd ndm. Doanh thu thudn dat 3.710 ty déng, tuong ducng cung
ky 2023. Lgi nhuan gép dat 259 ty déng (+27% yoy), Lai nhudn trudc thué
dat 368 ty déng (+32%yoy). Trong ky, ngodi linh vuc Ché tao co khi doanh
thu gidm, con lai t&ng déu & cdc linh vuc, trong doé linh vuc Khdo sdt dia
chdt tang gdp 3 1an cung ky. Chi phi tai chinh gidm manh 73% va Igi
nhudn céng ty lién k&t tang cling 1d nguyén nhén dua Igi nhudn trudc thué
tdng lén.

+ Két qua kinh doanh so bé 5 thdng ddu ndm tich cuc: Tai cudc gdp nha tu
ngay 14/6, ldnh dao cong ty chia sé két qud kinh doanh s bd 5 thdang
ddau ndm 1a khd quan véi Doanh thu usc dat 6.800 ty déng, Loi nhudn
trudce thué la 573 ty déng, tang 11% va 50% so vai cung ky 2023.

+ K& hoach nguén vén ddu tu giai doan 2024-2030 Ién dén hon 70,6 nghin
ti déng. Dé gia tang nang luc hoat déng trong nhing ndm t&i khi cdc du
dn ddu khi I6n dugc thuc hién cong ty xdy dung ké hoach ngudn vén dau
tu tir 2024-2030 1én dén 70.640 ty dong. Trong dé gid tri dau tu néng cao
nang luc hoat déng nha thau (Contrator) Ia hon 9.800 ty déng, vén chu
s& hiu la khodng 4.158 ty déng (42%). Gid tri dAu tu vai vai trd la Investor
l& 60.800 ty doéng, trong dé vén chu sé hitu sé can khodng 13.483 ty dong.

+ Dudn déu tu L B van dugc trién khai khi chua dat duge quyét dinh ddu
tu cudi cung (FID). Dén thai diém hién tai, du dn Lé B van chua dat FID tu
chinh phu. M&c du vay, l&nh dao coéng ty chia sé khéong nhdt thiét phdi
chd FID, va&i nhiing goi thau EPCI 1,2,3 ducc trao trude do, cdng ty van cd
thé trién khai thuc hién va tiép tuc chd FID trong thai gian téi.

« Ké& hoach thdn trong trong ndm 2024: Trong ndm 2024 cong ty dat ké
hoach doanh thu 15.500 ty déng, loi nhudn trudc va sau thué lan luct la
858 ty déng va 660 ty déng, bdng 80% va é7% thuc hién ctia nam 2023.
c6 thé ndi day la ké hoach than trong thudng thdy cla cong ty.

Trién vong 2024 va cdc ndm tiép theo

Cho n&dm 2024, Chung téi du bdo céng ty co thé dat 22.890 ty déng Doanh
thu thudn, Lgi nhudn trudc thué la 1.474 ty déng, 1an luct bdang 118% va 115%
cla ném 2023. Lai nhudn sau thué dat 1.200 ty déng, thu nhap méi cé phdn
dat 2.239 déng/cp.

Trong giai doan 2024-2030, cung vdi cdc du dn ddu tu nganh ddu khi va
ndang luong tdi tao, trién vong phdt trién cla coéng ty la rdt sang sua. Gid tri
ché tao co khi co thé dat tur 6,2-7 ty usd tai cdc du dn dé& va khd nding trang
thdu cao.

Dinh gid ¢ phiéu

SUr dung phuong phdp chiét khdu dong tién, gid tri ¢d phiéu dugc xdc dinh &
muc 48.500 déng/cd phdn, cao hon 11,2% thi gid hién tai, khuyén nghi GIU.
Chung téi ddnh gid co héi ddu tu mai co thé dugc thuc hién khi gid cé phiéu
diéu chinh vé viing 39.000-40.000 déng/cd phdn
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Nguén: BCTC PVS, VPBankS Research téng hop
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BAO CAO PHAN TiCH - PVS

Securities

CHI TIET KET QUA KINH DOANH Q1.2024

YTD
Chi tiéu Q1.2023 Q1.2024
Giatri Tytrong
Doanh thu thuén 3,704 3,710 3,710 100.0% 54.9% 100.2% 100.2% 23.9%
Hogt déng tau dich vu tdng trudng cing vdi hoat déng
- Tau ky thugt 334 422 422 11.4% 87.6% 125.6% 125.6% lthadm do tim kiém trong nudc tdng fén.
gid cho thué cdc kho ndi dugce diéu chinh tdng dén dén
- FPSO, FSO 447 547 547 14.7% 77.0%  122.4% 122.4% doanh thu tdng trong ky.
Linh vuc khdo sat dia chdt dang dén héi phuc nhd nhu
lcdu thi trudng dang tét 1én. Cdc hgp déng dé cé dang
- Khdo sdt dia chdt, dia chdn 24 105 105 2.8% 56.5% 403.8% 403.8% lchds khdich hang théng bdo trién khai
- Cdn cu cdng 294 339 335 9.0% 75.6% T13.2%|  113.2%
Cdc du an co khi ddu khi dang dén dogn hoan thanh va
lbban giao cho khdch hang. Linh vuc NLTT dang tdp trung
thuc hién du an CHW va da hodn thanh chén dé ddu tién
ltrong hop déng 30 chiéc, cdc quy tiép theo du kién gid tri
- Co khi, xdy Idp 2,131 1,802 1,802 48.6% 44.3% 84.6%) 84.6% Idoanh thu sé tdng lén.
- Stra chio, Idp ddit, bdo dudng 384 397 397 10.7% 57.7% 103.4% 103.4%
Gid v6n hang bén 3,500 3,451 3,451 54.1% 98.6% 98.6%
L&i gép 204 259 259  100.0% 68.8%  127.1% 127.1%
- Tau ky thugt 38 48 48 18.5% 64.0% 126.3% 126.3%
IChi phi tang cao khién Igi nhudn gdp gidm mdc du doanh
- FPSO, FSO 34 2 21 8.1% 21.4% 61.8% 61.8% thu t&ing 22%
Doanh thu tdng manh dua linh vuc Khdo sdt dia chét
- Khdo sdt dia chdt, dia chdn m 12 12 4.6% 63.2%  209.1%  209.1%) thodt 16 gop.
Doanh thu tang va chi phi gid von gidm lam cho Igi nhudn
- Cdin c cdng 55 81 81 31.3% 168.8%  147.3%  147.3% 6p linh vuc cdn cl cdng tdng manh 47%
Linh vuc co khi dign gio trén bién con khd mdi va chi phi
lgici v8n cao & nguyén nhdn chinh dén dén 16 gop 18 ty
- Co khi, xdy Idp 71 52 52 20.1% 71.2% 73.2% 73.2% déng.
- Stia chio, Idp ddit, bdo dudng il 33 33 12.7%) 143.5% 300.0% 300.0%
|Bién LNG 5.5% 7.0% 7.0% 125.4% 126.9% 126.9%
- Tau ky thugt 11.3%| T1.4% 11.4%|
- FPSO, FSO 7.6% 3.8% 3.8%
- Khdo sdt dia chdt, dia chdn -42.3% 1.4% 11.4%
- Cdn cu cdng 18.6% 24.2% 24.2%
- Co khi, xdy Idp 3.3% 2.9%4 2.9%
- Stia chia, Idp ddt, bdo dudng 2.9%| 8.3% 8.3%
IThu nhdip tai chinh 147] 151 151 £4.1% 57.9% 102.9% 102.9%
IChi phi tai chinh 5] 14 14 0.4% 13.7% 27.3%| 27.3%
L&i 16 trong cong ty lién doanh lién két 15§ 197 197 5.3% 128.9%  125.1%  125.1% Higu qud hoat dong linh vuc kho ndi trong ky t&t hon
IChi phi bdn hang 20| 22 22 0.6%4 82.4% 111.5% 111.5%|
IChi phi quan ly doanh nghiép 170 209 203 5.5% 53.1%  120.6% 120.6%
Lgi nhuan tir hoat dong kinh doanh 267 364 364 9.9% 133.2%  137.1%|  137.1%
Thu nhdp khdc 4 4 4 0.2% 70%  138.6% 138.6%
IChi phi khdc B 4 4 0.1% 13.0% 87.1% 87.1%
Loi nhuén trudc thué 270 368 368 9.9% M2.1% 136.4% 136.4% 42.9%
Thué thu nhap doanh nghiép 45 52 52 1.4% 82.6% 115.9% 115.9%
Thué TNDN hodn lai (6 il 1 0.3% -39.3% -197.5% -197.5%
Loi nhuén sau thué 231 305 305 8.2% 104.0% 132.3%| 132.3% 46.2%
Loi nhuén cé déng céng ty me :;j 301 301 8.1% 105.1% 138.2% 138.2%
[Thu nhép méi cé phén 630 630 17.0% 105.1% 138.2% 138.2%

Ngudn: BCTC PVS, VPBankS Research téng hop
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KET QUA KINH DOANH TANG TRUGNG LIEN TUC 3 NAM QUA

Doanh thu hoat déng
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B Khdc Téng

Doanh thu Q1.2024 dat 3.709 ty déng, tuong duong ciing ky 2023. Trong ky, ngodi linh vyc co khi ché tao doanh thu
gidm, cdc linh vuc khdc déu tang, trong dé linh vuc Khdo sat dia chdt tdng gdp 3 1an cung ky.

Doanh thu n&dm 2023 dat 19.373 ty déng, cao nhdt trong 3 ndm gdn ddy. Riéng linh vuc co khi ché tao ndm 2023 dat
1.172 ty déng, cao nhdt trong 6 n&dm qua va chiém dén 57,7% téng doanh thu. Co khi ché tao d& md réng sang linh vuc
ndng luong tdi tao vaéi doanh thu ndm 2023 dat 4.288 ty déng.

Lgi nhuéin hoat déng
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Ngudn: BCTC PVS, VPBankS Research téng hop
Lgi nhudn trudc thué Q1.2024 tdng 36,4% so véi cung ky 2023, thuc hién 42,9% k& hoach ca ndm.

Trong Q1.2024, Loi nhudn gdp dat 259 ty déng (+27% yoy) nhd Iinh vuc Cdng cdn cu, Ldp ddat bdo dudng va Khdo sdat
dia chdt tang tét (chuyén tu 16 sang 18i goép). Trong khi dd, linh vuc kho néi co chi phi gid vén tdng manh lam cho loi
nhudén gép gidm 38% vé muc 21ty dong. Loi nhudn gép linh vuc co khi cling gidm 27% vé 52 ty déng.

Trong ky, chi phi tai chinh gidm manh 73% va Ioi nhuén cdng ty lién két tdng clng la nguyén nhdn dua lgi nhudn truée
thué tang. Lai nhudn sau thué dat 305 ty déng (+32,3%yoy), thu nhdp mbi cé phdan dat 630 déng/cp (+38,2%yoy).

Cho ndm 2024, Chung téi du bdo céng ty c6 thé dat 22.890 ty déng Doanh thu thudn, Lgi nhuén truéc thué'la 1.474 ty
déng, Ién lugt bdng 118% va 115% ctia ndm 2023. Lgi nhuén sau thué dat 1.200 ty déng, thu nhép méi cé phdn dat
2.239 déng/cp.

VPBankS Research | 3
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TRIEN VONG TANG TRUGNG 2024-2030
K& hoach ddu tu du kién giai doan 2024-2030

V&i khd ndng tham gia vao cdc du dn déu khi lon sé& dugc trién khai trong giai doan 2023-2030 va cde du dn ddu tu
trong linh vuc ndng luong tdi tao qudc té va trong nudc. Lanh dao coéng ty dd xdy dung ké hoach dau tu du kién va
trinh Dai hdi cé déng n&m 2024. Téng nhu cdu vén giai doan 2024-2030 la 70.459 ty déng, trong do gid tri von ddu tu
nAng cao ndng luc sdn xudt kinh doanh |& 9.655 ty déng, vén ddu tu phdt trién cdc du dan la 60.804 ty déng.

Téng vén Co cduvén Vén CSH Phén ky VCSH
ddu tu CSH PVS 2024-2025 2026-2030
I |Nang cao nding luc SXKD (Contrator) 9,655 42%) 4,067 2,423 1,644
Co s& ha tang, phuong tién, thiét bj truc tiép san
1 [xudt co khi, tu déng hoa 4,132 41% 1,694 935 759,
Co s& ha tang, phuong tién thiét bi va ma réng hé
2 [théng cdn cu cdng 2,247 43%) 966 533 433
3 [Taudich vy, tau khdo sat 3,114 40% 1,246 865 381
4 [Co sé ha tdng CNTT, chuyén déi s8 160 100% 160 90 70
Il [Pdu tu phat trién du dn (Investor) 60,804 22% 13,482 2,297 11,185
Gop vén ddu tu FPSO/FSO/FSRU theo nhu cdu thi
1 ftrusng (FSO LBV, LB, ..) 10,034 30% 3,0M 1,821 1,190
DdAu tu xudt khdu dién sang Singapore (dy kién
2 hé&n tham gia cia PTSC 47,595 20%| 9,519 238 9,281
Du dn sén xudt cdp ngdm (du kién phdn tham gia
3 lcua PTSC) 3,173 30% 952 238 714
Il [Téng 70,459 17,548 4,720 12,828

Nguén: PVS, VPBankS Research téng hop

Can déi nguén vén chu sé hiru

Véi gid tri dau tu cde du dn lda trén 70.459 ty déng, nhu cAu vén chd s& htu chiém khodng 25%, tuong duong vdai 17.548
ty déng, day Id ngudn vén chd sé hiu rdt Ién. Phuong dn cén déi ngudn vén chd sé hiiu cling dugc xdy dung, theo do
cdc ngudn vén ducc bd sung ti Loi nhudn sau thué hang nam, gid tri khdu hao, phén bé lai nguén vén ddu tu tai chinh
dai han khdc, gid tri vén chd sé& hiu cédn bé sung thém Ia khodng 8.919 ty déng. Coéng ty sé& xem xét xdy dung cdc
phuong dn tang vén diéu 1&/vén ¢ phén trong giai dogn téi dé cé thé trinh HDQT/BHDCD théng qua.

| VCSH dung dé ddu tu dai han tai 31/12/2023 7,889
] VCSH chua sir dung dé ddu tu dai han tai 31/12/2023 1,149
11 Nguén bé sung VCSH giai doan 2024-2030 10,128
T LNST haing ndm (todin bd LNST sau trich lép quy KTPL va thudng BDH) 3,584
2T thu héi vén ddu tu tai chinh ddi han 774
JTU ngudn khdu hao 5,077
4TU ngudn phdn bé tai sdn ddi han va khdc 4689
v Nhu céu sir dung VCSH giai doan 2024-2030 20,196
IDdau tu ndng cao ndng luc SXKD 4,158
2Ddu tu phdt trién du dn 13,483
3Trd no gbc cdc khodn vay ddi han 2,555
Vv ICéin déi VCSH dén 2030 (V=l1+111-1V) (8,919,

Nguédn: PVS, VPBankS Research téng hop
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TRIEN VONG TANG TRUGNG 2024-2030
Linh vuc co khi ché tao

Trong giai doan 2024-2030 hang loat du dn déu

Co khi ché tao - Doanh thu va Igi nhudn

tu nganh ddu khi duge thuc hién, I nha thau >0 500%
cung cdp dich vu k¥ thudt trdi dai tu thdm do 10.000
tim kiém, phdt trién mo, cung cdp cdc thiét bi ' 4.00%
kho néi khai thdc, co hdi phdt trién cla cong ty 3.33%
& réit 16n. Chung 61 USC tinh gid tri co thé dat 090 NI ox
muc tu 6,5-7,2 ty usd

6,000 % o
Bén canh do, céng ty d& md réng hoat déng % ’ % 2.00%
ché tgo co khi linh vuc ndng luong tdi tao qua 4,000
hop tdc vdéi cdec nha thdu, chd dau tu quéc té,
gid tri nhing ndm qua dé& dat hon 1,5 ty usd va 2,000 1.00%
sé ti€p tuc tham gia cdc du dn mdi trong chién I I
luoc phdt trién va chuyén déi ndng luong theo - 0.00%
COP 28 ma cdc qudc gia dd cam két. 2020 2021 2022 2023 Q1.2023Q1.2024

m Co khi lép dat Lai nhudn goép Bién LNG

Nguén: PVS, VPBankS Research téng hop

Cdc Hop déng/Du én ché tao co khi ddu khi va ndng luong tdi tao

Gid tri hop

déng dén
2024
(triéu usd)

Thdi gian
thuc hién
du kién

Gid tri hop
déng dén
2024
(triéu usd)

Thai gian
thuc hién
du kién

| Du dn Thuong Nguén (L] Du én dién gi6 trén bién
Du dn dién gié Hdi Long OSS- Q3.2022-
1 [SuTutrdng gici doan 2B 250 2024-2026 1 Pai Loan 15 Q1.2024
Du dn dién gio Greater
2 L6 B- O mdn- phdt trién mod 793  2023-2027 2 Changhua 2b&4- Bai Loan 300 2023-2025
3 Lo B- & mén- dusng éng 771 2023-2027 3 Fengmiao — Ddi Loan 100 2024-2026
4 |Lac da vang 180  2024-2026 4 Baltica — Ba Lan 180 2024-2026
5 Nam Du - U Minh 200 2025-2027 5 Du dn dién kho quéc té khdc 1.000Q] 2024-2030
Du dn dién gio trén bién Viét
6 |Cd Voi xanh 850 2025-2030 6 Nam 1.500| 2024-2033
7 (Gallaf Batch 3 EPC 05 80 2021-2023
Il Du én Ha Nguén
1 [M& réng Binh Son ng  2024-2028
2 NG ThijVai GD2 100 2025-2027
3 |LNG Son My 300 2026-2028
IV_[Téng 6.920 2024-2033

Ngudn: B6 CT, PVN, PVS, VPBankS Research téng hop
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TRIEN VONG TANG TRUGNG 2024-2030

Linh vuc kho chaa xudt ddu khi FPSO/FSO - Doanh thu va Igi nhudn
FPSO/FSO 3500 10.57% 12.00%
Hién coéng ty la don vi I6n nhdt trong nudc 3,000 10.00%
déng s& hitu 06 kho néi chia xudt dau khi tai o o '
cdc%u an khai thdc ddu khi trén bién cta Viét 2,500 b2 TT5% ro% 8.00%
Nam. Cdc du kho néi co thai gian hoat déng 2,000

dai han dén 2030-2035 va tiép tuc ducc gia 1500 ot 6.00%
han vdéi thoi gian khai thdc cla cde mo déu khi. ' ° 4.00%
Trong giai doan 2024-2030, cong ty tiép tuc co 1000 E 5 .
co hoi trung théu cung cdp cdc kho ndi cho du 500 & < _ 200%
an Lac Ba Vang, L6 B, Nam Du U Minh va cdc _ . " . o 0.00%
du dn khai thdc déu khi tiém ndang khdc nhu 2020 2021 2022 2023 Q1.2023Q1.2024

Kén B&u- Cd Voi Xanh... Gid tri déu tu cdc du

dn ndy dy kién I& khodng 10.000 ty ddng mm Doanh thu Loi nhudn gép Bién LNG

Nguén: BCTC PVS, VPBankS Research téng hop
Cdc kho néi chua xudt ddu khi FSO/FPSO cua PVS

Gid cho thué
2023
Ty lé S& hiru Vén dau tu Nghin Thai han cho
FSO/FPSO cua PVS Hoat déngtaimé  (triéu USD)  USD/ngay thué/Gia han
| Du én dang hoat déng
1 |FPSO Lam Son S1% Thdng long - Béng D& 430 49 Gia han tung nédm
2028/ gia han dén
2 |FSOBiénbéng1 S1% Hdi Thach- Méc Tinh 149 42 2033
3 |FPSO Ruby i 60% Héng Ngoc na 92 2037
4 |FSO Orkid 49% PM3 CAA na 40 2027
5 |FSOMV12 33% Réng Déi na 42 Gia han dén 2034
2027/Gia han dén
6 |FSO Sao Vang -Dai Nguyét 49% SVDN 100 68| 2037
Il Du én Tiém nding/chdo thdu
1 |FSO Lac Ba Vang Na LDV -A
2 [FSOL6B Na L6B ~10.000 ty vnd
3 [FSO Nam Du U Minh Na Nam Du - U Minh

Ngudn: PVS, khdc, VPBankS Research téng hop

Linh vuc cdng cén cir hdu cdn i . o R
Cdng cdn cu- Doanh thu va Igi nhudn

Hién coéng ty qudn ky va khai thdc cdc cum

2 - PN , o s ) 1,800 30.00%
cang cdn cu ddu khi quan trong trén cd nudc
gém khu vuc Ba Ria Vang Tau- Hai Phong- 1690 208% e 0%
Thanh Héa- Ha Tinh- Ba Néng- Qudng Ngéi 1,400 18&%/

. , . o . ) R 1,200 ’ 20.00%
Hé théng cdng cdn cd hdu cdn dong vai tro 1000
quan trong cho cdc dich vy ky thudt ddu khi ' 15.00%
trén bién. Trong chién lucc phdt trién inh vuc 800
dién gio trén bién, hé thdng cdng hdu cdn nay 600 - 10.00%
tiép tuc dugc cong ty ddu tu ndng cao ndng luc 400 M .
hoat déng khai thdc. 200 1 I % 5.00%
Gid tri ddu tu theo ké hoach 2024-2030 l& - 0.00%
khoding 6.380 ty déng, bao gém cd hé théng 2020 2021 2022 2023 Q1.2023Q1.2024
mdy moc thiét bi sdn xudt.
I Doanh thu Lai nhuén gép Bién LNG

Nguén: BCTC PVS, VPBankS Research téng hop
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DU BAO VA PINH GIA

V@i cdc du dn thuc hién, ching téi du bdo doanh thu trong nhilng ndm t6i cua céng ty sé tdng Ién manh mé, cha yéu
nhé linh vuc ché tao co khi khi tham gia véo cdc du én déu khi thugng nguén ciing nhu ndng lugng tdi tao.

Chi tiéu FY23A FY24F FY25F FY26F FY27F FY28F
Doanh thu thudn 19,374 22,887 34,697 45,524 39,054 39,075
- Doanh thu co khi ché tao 11,172 13,843 24,370 34,150 26,157 24,703
Loi nhudn gbp 1,039 1,281 1,735 2,104 2,053 2,169
EBIT 1,493 1,694 1,789 1,667 2,015 2,016
Loi nhudn trudc thué 1,277, 1,474 1,501 1,351 1,697 1,700
Loi nhuén sau thué 1,060 1,203 1,231 1,108 1,358 1,360
EPS (VND) 1,579 2,239 2,270 1,993 2,485 2,414

. e s g2 . ar Nguén: BCTC PVS, VPBankS Research téng hop va du bdo
Pinh gid c6 phiéu 9 g hop va dt

Sur dung phuong phdp dinh gid chiét khdu déng tién dé xdc dinh gid tri cé phiéu PVS véi cdc cdc gia thiét

- Cobng ty sé tiép tuc phdt trién manh mé, trung thdu va tham gia vao cdc du dn khai thdc ngdnh déu khi trong nudc
va linh vuc ndng luong tdi tao vai vai trd 1a nha thdu. Chung téi chua dua du dn ddu tu dién gid xudt khdu vao tinh
todn trong Ian dinh gid nay.

- Cobéng ty sé thuc hién dau tu ndng cao ndng luc san xudt kinh doanh theo k& hoach dé& ducc xdy dung va théong
qua tai dai héi cé déng thang 6/2024 via qua.

- Linh vuc kho chira xudt ddu khi du bdo dugc thuc hién tai cde du dn Lac Bd Vang, L6 B va Nam du U Minh, céng ty
sé tham gia véi ty 1é 51% vai cde doi tde. Gid tri ddu tu gid thiét I khodng 600-700 triéu USD, dugc thuc hién trong
giai doan 2025-2030. Ngudn vén thuc hién dugac tdi trg bdng 30% vén chi so hitu va 70% vén vay no.

- Cobng ty tiép tuc kiém sodt t&t hoat ddéng kinh doanh, khodn phdi thu, hang tén kho va khodn phdi trd theo ty lé
trung binh cdc ndm vua qua.

- Chi phi st dung vén chi s& hitu ducc xdc dinh la 11,86% dua trén Ioi sudt trdi phi€u chinh pht 10 ndm phdt hanh
thang 5/2024 1a 2,6%, phdn bu rdi ro thi trusng 9,0%, Beta 1.04 1an. Chi phi st dung vén binh quan WACC dat 11,54%,
TAng trudng dong tién thudn sau ndm 2028 gid thiét Ia 2%.

Két quad gia tri c6 phiéu PVS dugc xdc dinh & muc 48.500 déng/cé phdn, cao hon 11,2% thi gia ngay 18/6. Gia cé
phiéu PVS da tdng manh hon 100% trong 18 thdng qua phdn anh ky vong cda nha ddu tu vé trién vong tdng truéng
cua PVS trong giai doan 2023-2030.

Pinh gid theo DCF_FCFE Pinh gid theo DCF_FCFF

Ponvi Gia tri i tié Ponvi Gia tri
Chi phi vén Chu sé hitu % 1.86% Chi phi vén binh quén WACC % 1.54%
TaNng trudng dong tién thudin sau T&Ng trudng dong tién thudn sau
n&m 2028 % 2.00% n&m 2028 % 2.00%
Hién gid dong tién thudn giai Hién gid dong tién thudn giai
doan 2024E - 2028E ty déng 2,339 doan 2024E - 2028E ty déng (4,518
Hién gid dong tién sau ndm 2028E| ty déng 18,607 Hién gid dong tién sau n&m 2028E| ty déng 14,839
Tién tuong tién cudi 2024 ty déng 10,553 Tién tuong tién cudi 2024 ty déng 10,553
Gid tri doanh nghiép ty déng 31,498 Gid tri doanh nghiép ty déng 20,874
No vay cudi n&m 2024 ty déng 3,003 Ng vay cudi ném 2024 ty déng 3,003
Gid tri VEn chi sé hitu ty dbéng 28,495 Gid tri V6n chu sé hitu ty déng 17,871
S8 lugng cb phdn trcp 477.97, S8 lucng cb phdn trcp 478
Gid tri mbi ¢ phdn déng 59.617 Gié tri méi ¢8 phdn déng 37.389
Gid tri trung binh méi ¢é phdn
Phuong phap dinh gia Gia tri dinh gia
- FCFE 59.617
- FCFF 37.389
Gid tri trung binh méi ¢ phédn 48.503
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PHU LUC TAI CHINH

Két qud kinh doanh
Doanh thu
Gid vén hang bdn

Lginhudn gép

Doanh thu tai chinh

Chi phi tai chinh

Loi nhudn cty lién két
Chi phibdn hang

Chi phi quan ly d.nghiép
Loi nhudn thudn hakd
Loi nhudn trudc thué

Loi nhudn sau thué

Lgi nhudn cd cong ty me

2022A
16,366
-15,352
1.014
489
-163
657
=79
-828
1,090
1276
1.050
989

2023A
19,374
-18,335
1,039
790
-216
651
-85
-967
1,212
1277
1,060
1,026

2024F
22,887
-21,606
1,281
632
-222
677
-137
-1,099
1132
1474
1,203
1,165

Tai sdn- Ngudn von

Tai sén ngdn han

Tién tuong ducng tién
Pdu tu tai chinh ngdn han
Khodn phdi thu

Hang ton kho

Tai sén ngdn han khdc
Tai sdn dai han

Ta&i sén c6 dinh

Tai sén dd dang dai han
Tai san dai han khdc
Téng tai san

Ng phai tré

N¢ phai tra ngdn han
Phdi trd ngudi ban ngén han
Vay va ng ngdn han

Phai trd ngdin han khdc
Ng phdi trd dai han

Vay va ng dai han

Phdi trd dai han khdc
Vé&n chti sé hitu

Vén gop clia chd sé hiu
QuY ddu tu phdt trién

Lgi nhudin ST chua phan phdi

Laiich cd ddng khong kiém
sodt

Téng nguén vén

16,469
5219
4,837
5,047
1,090
276
9,454
3217
172
6,065
25,924
12,869
9,192
7,239
752
1,200
3,678
624
3,054
13,054
4,780

3,214
4,331

730
25,924

16,289
5,757
4,329
4,185
1470

548

10,126

3,556

373
6,198
26,416
12,871
9,060
6,610
1,176
1,273
3,812
564
3,248

13,544
4,780

3,451
4,603

710
26,416

19,21
5970
4,583
5,643
2,368
647
1,841
5271
373
6,198
31,053
16,626
1,428
8,879
1176
1,373
5,198
1.827
3,370
14,427
4,780

3,451
5,471

725
31,053

Luu chuyén déng tién

Dong tién thudn hd kinh doanh

Dong tién thudn hd ddau tu

Dong tién thuén hd tai chinh

Hé sé tai chinh
Hé s& hiéu qua
Bién Igi nhudn gdp
EBITDA Margin
Bién Igi nhudén rong
ROE

ROA

Hé sé tdng trudng
T&ng trudng doanh thu
TAng trudng LNTT
Tang trudng LNST

Tdng trudng EPS

Hé s6 thanh khodn

Hé s& thanh todn hién hanh
Hé sé thanh todn nhanh

No phdi trd/Téng tai sdn
Ng phdi trd/Vén chi so hiu

Hé s6 ddm bdo chi phi 1&i vay

Hé sé dinh gia
Lgi sudt cd tuc
EPS (VND)

BVPS (VND)

2022A
1,498
-1,727

=321

2022A

14.8%
31.6%
46.6%

23.9%

179

1.67

0.99

8.85

2.3%
1,438

25,785

2023A
-285
818

-32

2023A

18.4%
0.1%
3.8%

9.8%

1.80
1.64
0.49
0.95

6.91

1.8%
1,579

26,852

2024F

1,693

-2,532
1,051

2024F

14.8%
31.6%
46.6%

23.9%

1.68

147

115

7.63

Ngudn: BCTC PVS, VPBankS Research téng hop va du bdo
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdong tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Khdi Nghién Cuu chi st dung ma khéng thuc hién xdc minh
lai cdc thdng tin nay, do dé Khai Nghién Clu khong ddm bdo vé tinh chinh xdc va ddy du cla cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& dugc cong ty ky két véi cdc déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém duoc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo nday déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in &dn, sao chép, tdi xudt bdn todn bd hodc tung
phdan bdn Bdo cdo ndy vi b&t ci muc dich gi ma khéng ¢é su chdp thudn cla Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toda nha VPBANK, s6 89 Lang Ha, Quén BDéng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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