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HUONG LO1 TU NHU CAU NANG LUONG GIA TANG MANH ME

« Chung t6i cho rang PVS |a mét trong nhirng doanh nghiép hwéng loi I&n nhat tie nhu cau nang lwong

dang gia tang nhanh ch@ng tai Viét Nam (tang truéng voi tbe dd ~8.6%/ndm theo QHD VIII), cling nhw nhirng
cam két ctia Viét Nam vé muc tiéu Net Zero.

PVS sé c6 lwong cong viéc doi dao va 6n dinh trong nhirng nam t&i nhe» vao mét loat cac hop dong
M&C dwoec ky ket cho cac dw an dau khi trong nwéc bao gom L6 B O Mén, Lac Pa Vang..., cac du an
dién gi6 ngoai khoi v&i doi tac Orsted (Ban Mach).

Chung téi wéec tinh gia tri Backlog hién tai cia mang M&C & mirc 2.1 ty USD va gia tri Backlog tiém
nang c6 thé |én t&i 3.2 ty USD vao nam 2025. Ngoai ra, nhu ciu vé cac tau dich vu dau khi va céc dich vu
O&M cho kho ndi chiva dau sé phat sinh trong suét vong ddi dw &n va day sé la nguédn loi nhuan tiém nang
khac cho PVS trong twong lai.

Chung tdi danh gia dw an L6 B O Mén la dw 4n quan trong hang dau déi véi PVS trong giai doan t&i va
ky vong FID cta dy &n (Quyét dinh dau tw cudi cing) dwoc théng qua sé& mé ra thdi ky tang trwdng méi cho
doanh nghiép. Hién tai, ching t6i ky vong FID sé& duwoc ky két vao cudi ndm 2024 hodc ddu ndm 2025 dé kip
tién do cac nha may dién O Mén Il, 11l va IV di vao van hanh theo K& hoach trién khai QHD VIII.

PVS c6 y dinh tham gia sdu hon vao chuéi gia tri dién gi6 ngoai khoi va dat muc tiéu tré thanh nha dau
tw trang trai dién gi6é vao khoang nam 2030.

PVS c6 lgi thé I&n khi tham gia linh vire phét trién dign gi6 nho (1) Nét twong dong gitka cac cong trinh
dau khi ngoai khoi va cac céng trinh dién gid ngoai khoi (2) Kinh nghiém EPC cac cong trinh dau khi ngoai
khoi quy mé Ién (3) Co s& ha tang dap ng.

Quy hoach Bién VIII dat muc tiéu cdng suét dién gié ngoai khoi dat 6.0 GW vao nam 2030 va 70 — 91.5 GW
vao ndm 2050 dé thay thé cac ngudn nhién liéu héa thach, ngoai ra, cac dw bao ciing chi ra rang céng suét
dién gio6 trén toan thé gi¢i co thé tang thém 350 — 410 GW trong 10 ndm t&i (cong suét dién gio toan cau toi
nam 2023 1a 75 GW) da cho th4y tiém nang to I&n cda linh vwe nay dbi véi PVS.
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Tong Cong ty Co phan Dich vu Ky thuat Dau khi Viét Nam (HNX: PVS)
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Dw an L6 B O Mon:

PVS da ky 3 trén 6 hop dong tir Ld B bao gdbm EPC#1, EPC#2 va EPC#3 VOi tbng gia tri goi  (Triéu USD) Gia tri Backlog
thau la 1.0 ty USD. Trong giai doan t&i, PVS co thé nhan duoc cac goi thau cho phan dwong  Dw an Dau khi 1,618
ong trén b&, cac gian dau gieng (WHP) va cung cap tau FSO/FPSO cho dy an L6 B. Galaff Batch 3 (Qatar) 80
Ngoai ra, sé c6 nhu cau v:é cac tau dich vu‘d‘éu khi va cac dich vu van hanh & bao dwéng  Block B O Mén 1,000
(O&M) cho kho noi chira dau, day sé la nguon lgi nhuan tiem nang khac cho PVS trong suot  Sw Tt Tréng 250
vong d&i cua du an. Lac Da Vang 288
Céc thoa thuan nén tang gitra cac bén cho khau thuong ngudn va trung nguén da dat dwoc  Dw an Dién gié NK 1,520
nhiing bwdc tién 1on, doi tac Nhat 1a MOECO ciing da ban hanh FID, tré ngai con lai cia dw  Greater Changhua 2a & 4 (Taiwan) 240
an la hoan tat Cé.C Ho’p d(“)ng mua,bén dién (PPA). Gia khi cuta dw an L6 B & muirc 1%-14 Fengmiao (Taiwan) 100
USD/triéu BTU khién gia dién quy doi s&€ & mirc 2,500 — 3,000 VND/kWh, cao hon dang ké so  ggjtica 2 (Poland) 180
véi mire gia ban 1é dién binh quan hién tai. Cac du an khac 1.000
Dw an Lac Pa Vang: Téng 3,138

Cudi nam 2023, Murphy Oil (My) da ban hanh FID cho dy 4n mé Lac Pa Vang quy md 693
triéu USD va dat muc di vao hoat dong vao dau ndm 2026. PVS da ky két hop dong Téng thau
EPCIC Gian x{ ly trung tam LDV-A v&i gid tri 250 triéu USD, ngoai ra, PVS c¢6 thé gianh dwoc
hop déng cung cap FSO cho dy an.

Cac dw an dién gié ngoai khoi:
Hién nay, PVS dang tiép tuc tham gia chao thiu cac géi thau dién gié ngoai khoi tai Dai Loan,

Nhat ban, Chau Au. Chang t6i ky vong PVS c6 thé gianh cac hop déng M&C véi tong gia tri
vao khoang 4 — 5 ty USD trong giai doan 2025 — 2030.

Chung Khoan

YAY Yuanfa Viét Nam

Nguén: Yuanta wéc tinh
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Dw phéng KQKD va Dinh gia

Uéc tinh KQKD nam 2024:

Chung t6i dwa ra wéc tinh KQKD nam 2024 cua PVS voi doanh thu dat 26,313 ty
dong (+36% YoY) va LNST dat 1,309 ty dong (+24% YoY), v&i cac gia dinh sau:

» Backlog mang M&C tang manh va doanh thu cac mang khac tang trwéng nho
hoat dong khai thac dau khi trong khu vwc sdi déng.

* Bién LNG mang M&C tang Ién mirc 3.3% nhé tdi wu chi phi.
* Gia cuwdc FSO/FPSO caéi thién sau khi ky lai hop ddng.
Dinh gia va khuyén nghi:

Chung t6i khuyén nghi MUA doi véi PVS véi gid khuyén nghi 1a 51,656 VND/CP,
twong ng véi tiem nang tang gia la 20.1% so v&i gia hién tai la 43,000 VND/CP.

RUi ro dbi voi khuyén nghi ciia chiing toi:
« Dy &an L6 B O Mén cham tién do.

AN Chung Khodn
YAY Yuanfa Viét Nam
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Dw phéng KQKD 2023 2024F
Doanh thu thuan 19,374 26,313
LNST 1,060 1,309
EPS (VND) 1,579 2,571
ROE 8.0% 9.3%
ROA 4.1% 5.0%
C6 tirc (VND) 700 700
P/E 24.1 16.6
P/B 14 1.5
EV/EBITDA 5.3 6.2
Dinh gia theo phwong phap FCFF

Gia tri hién tai cia FCFF 18,121
Tién va twong duong tién 5,549
Pau tw ngén han 3,851
Téng gia tri DN 27,520
No vay 2,831
Gia tri VCSH 24,690
SLCPDLH (triéu CP) 478
Gia tri hop ly c6 phiéu (VND) 51,656
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Cap nhat du phong va dinh gia radar
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Ty VND 2022 2023 2024F Ty VND 2022 2023 2024F
P/E PVS BénngDKT Béo céo KQKD1
+ Tién mat 5,219 5,757 5,535 Doanh thu thuin 16,366 19,374 26,313
+ DAu tw tai chinh ngén han 4,837 4,329 4,329 GVHB 15,353 -18,335  -24,672
35,00 + Phai thu ngén han 5,047 4,185 4,093 L&i gop 1,014 1,039 1,641
+ Hang tén kho 1,090 1,470 1,472 Thu nhap tai chinh 489 790 536
30,00 + Tai san ngén han khac 276 548 598 Chi phi tai chinh -163 -216 -261
Tdng tai san ngén han 16,470 16,290 16,027 Thu nhap t& cong ty lién két 0 0 0
25,00 + Phai thu dai han 124 123 167 Chi phi ban hang 79 -85 -134
+TSCD 3,048 3,391 2,904 Chi phi quan Iy -828 -967 -1,053
20,00 + Tai san dau tw 169 164 160 Loi nhuan tir HDKD 1,090 1,211 1,455
+ Tai san d& dang dai han 172 373 374 Thu nhap rong khac 185 66 0
15,00 + PAu tw dai han 4,918 4,945 4,946 LNTT 1,276 1,277 1,455
+ Tai san dai han khac 1,023 1,130 1,524 LNST 1,051 1,060 1,309
10,00 Téng tai san dai han 9454 10,126 10,075 LNST thuéc vé CD Cty me 989 1,026 1,229
Tdng tai san 25,924 26,416 26,102 LNST thudc vé cb dong thiéu sé 61 34 80
5,00 + No ngén han 9,192 9,060 8,855
Trong dé: No ngdn han 752 1,176 987 EPS co ban (VND) 1,438 1,579 2,571
0,00 + No dai han 3,678 3,812 3,960 GTSS/cp (VND) 25,785 26,852 28,723
Apr-20 Oct-20  Apr-21 Oct-21  Apr-22 Oct-22  Apr-23 Oct-23 Apr-24 Trong do: No' dai han 624 564 617 Cé tire (VNDIcp) 800 700 700
Téng no 12,869 12,872 12,815 EBIT 1,327 1,350 1,516
. +Vén gop 4,780 4,780 4,780 EBITDA 1,798 1,843 2,008
e P/E PVS = + 25D -2SD PE TB 2 nam +1SD -1SD + Thaing du vén c& phan 70 20 20
+ Loi nhuan chwa phan phéi 3,897 4,048 4,943 Tang trwéng
+ Ngudn vén/quy khac 4,339 4,677 4,757 Doanh thu 14.8% 18.4% 35.8%
Vén cha s& hivu 13,055 13,544 14,519 EBITDA 19.3% 2.5% 8.9%
P/ B PVS Téng ngudn vén 25,924 26,416 27,333 EBIT 30.7% 1.8% 12.2%
Lai rong 40.0% 0.9% 23.5%
1,80 Déng tién VCSH 3.5% 3.7% 7.2%
Dong tién tir HDKD 1,500 -285 250 Vén diéu 18 0.0% 0.0% 0.0%
1,60 Dong tién tir HDDT -1,727 818 -1 Tbng tai san 4.2% 1.9% -1.2%
Dong tién tir HDTC 321 -32 -471
1,40 Lwu chuyén tién thuin -549 501 222 Binh gia
Tién va tuvong dwong tién dau ky 5,747 5,219 5,757 P/E 14.9 24.1 16.6
1,20 Tién va twong dwong tién cudi ky 5,222 5,757 5,535 P/B 0.8 1.4 15
1.00 PIS #DIV/O!  #DIV/O! 0.8
! Chi s6 thanh khoan Ty suét cb tirc 3.7% 1.8% 1.6%
0.80 Hé s6 thanh toan hién hanh 1.79 1.80 1.81 EV/EBITDA 0.9 5.3 6.2
' Hé sé thanh toan nhanh 1.64 1.58 1.58 EV/Doanh thu 0.1 0.5 0.5
0,60 Chi sb tién mat 1.09 1.11 1.11
No¢' rong/EBITDA -2.32 -2.13 -1.98 Ty suét lgi nhuan
0,40 26.19 18.49 24.85 Bién lai gop 6.2% 5.4% 6.2%
Sé ngay phai thu 91 68 39.8 Bién LN tir HDKD 5.4% 4.2% 5.8%
0,20 S6 ngay phai tra 114 88 53.4 Bién I&i rong 6.4% 5.5% 5.0%
Sb ngay ton kho 38 25 21.8 Chi phi ban hang/DT thuan 0.5% 0.4% 0.5%
0,00 Chi phi quan Iy/DT thuan 5.1% 5.0% 4.0%
Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22 Apr-23 Oct-23 Apr-24 Céu trac vén ROE 8.2% 8.0% 9.3%
VCSH/TTS 0.50 0.51 0.53 ROA 4.1% 4.1% 5.0%
B 5 B No phai tra/TTS 0.50 0.49 0.47 ROIC 7.7% 7.5% 8.7%
e P/B PV S = + 2SD 2SD PB TB 2 nam + 1SD 1SD N& phail tra/VCSH 0.9 095 0.88
No vay/VCSH 0.11 0.13 0.11
No' ngén han/VCSH 0.06 0.09 0.07
AN Chiung Khodn
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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