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BAO CAO CAP NHAT Ngay 24 Théng 11 Nam 2023

PVS: Ky vong ting truwéng dén tir mang Xay lip (M&C)
PVS - MUA ﬁ
TRIEN VONG DOANH NGHIEP

TAm nhin 2023-2025 cia PVS

THONG TIN CO PHIEU

(23/11/2023) Mang Co khi & cong trinh van la mii nhon, theo d6 PVS dinh hudéng tap trung cac dy &n
ngoai bién (offshore) ca cong trinh dau khi truyén thong va day manh tham gia chao thau cac
San HNX g6i thau thi cong dién gié ngoai khoi.

Thi gi4 (VND) 36,500 1. Thang 5/2023, PVS di ky két hop ddng ché tao va cung cAp chéan dé dién gi6 ngoai khoi
véi Drsted Taiwan Ltd tri gia hon $300 triéu, ddng thoi ky hep dong thi cong tram bién
ap cho dbi tac trén. PVS huaéng loi tir Quy hoach dién VIII do nang luong tai tao s& dong gop
KLGD KLTB 10 phién 5,702,365 ty trong ngay cang lén trong co cdu ngudn dién quéc gia - phat trién khoang 6 GW dién gi6
offshore dén giai doan 2023.

Gia muc tiéu (VND) 43,500

Vén héa (VND bn) 16,394
KLCP lwu hanh 477,966,290 2. Theo ké hoach tir Chinh phi, dyanloB- O Mbn dw k‘ién s& c6 quyét dinh diu tu cudi
cung (FID) trong nam 2024, cung cap khoi lwgng backlog tiém ning cho mang M&C ciua PVS
trong nhirng nam t6i. Trong thang 7/2023, lién doanh PVS di triing goi thau thi cong tri gia trén
1 ty USD cho du 4n L6 B — O Mén. Trong giai doan 6 thang dau nim 2024, wdc tinh PVS ¢6
thé thi cong cho du an L6 B gié tri trong tng khoang gan 100 triéu USD.

3.Vao dau thang 11.2023, tap doan khai thac ddu Murphy Oil (M§) da ra Quyét dinh diu
tu cudi cung (FID) cho dw 4n mé Lac Pa Vang. Ching t6i ky vong PVS s& huang loi tir du
&n Lac Pa Vang quy md 693 triéu USD véi hop dong thi cong gian xir ly trung tm va cac cong
trinh phu trg tri gid khoang hon 100 triéu USD.

Chuyeén vién phan tich PINH GIA

Truong Anh Qudc Chung tdi van duy tri tich cyc voi PVS dua trén nhiing loi thé cua doanh nghiép va linh vyc
taquoc@vchs.com.vn mang M&C, cé&c hop dong du 4n dién gi6 cong trinh trén bd va ngoai khoi van dang cho thay
tinh hinh kha quan.

Niam 2023, chiing t6i dy béo PVS dat doanh thu 17,511 ty ddng (+7% yoy, hoan thanh 132% ké
hoach nam), LNST dat 958 ty dong (+2% yoy, hoan thanh 171% ké hoach nam), EPS 2023F
1,865 dong/cp. Nam 2024, duw bao PVS dat doanh thu 23,015 ty dong (+31% yoy), LNST
dat 1.051 ty ddng (+10% yoy), EPS 2024F 2,027 ddng/cp. Chung t6i dua dw phéng gia dinh
gia dau Brent cho nim 2024 ¢ muc trén 85 USD/thung. Véi gia muc tiéu 43.500 déng/cp —
twong dwong trién vong ting 19% so véi gia hién tai ngay 23.11.2023. Ching tdi gitr khuyén
nghi MUA déi véi ¢6 phiéu PVS.
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KQKD 9T.2023

KQKD Q3.2023 thé hi¢n sy phan héa: Doanh thu dat 4.176 ty déng (+17% yoy) va LNST dat 143 ty déng (-
26% yoy). LNST giam so véi ciing ky chi yéu do chi phi mang Co khi & cong trinh ting cao. Ngoai ra, chi phi quan
ly doanh nghiép ting dén 55% so véi cling ky ciing gop phan lam LNST Q3.2023 syt giam.

KQKD 9T.2023 ting trwéng kha tot: Doanh thu dat 12.595 ty ddng (+14% yoy, 95% KH nim) va LNST dat
606 ty dong (+33% yoy, 108% KH nim). Mic di doanh thu chi ting truong 14%, LNST tang truong 33%, nguyén
nhan do doanh thu tir hoat dong tai chinh ting truong manh dat gan 515 ty dong (+40,7% yoy) — chii yéu la khoan
I4i tién giri/tién cho vay tir khoan Pau tu tai chinh ngan han 5.183 ty dong (+8,3% yoy). Mang dich vu co khi, dong
méi va xay lip dong gop doanh thu cha yéu; phan doanh thu con lai dén tir cac mang dich vu ky thuat dau khi; dich
vu cung tng kho ndi chira; xir ly va xuat dau thd, dich vu cin ctr cang; dich vu lp dat, van hanh va bao dudng cong
trinh dau khi bién.

Dich vu xay lip M&C 1a mang chiém ty trong l6n nhat déng gép trén 50% DT ciia PVS. Doanh thu mang xay
lip M&C trong 9T.2023 ting truong dat 7.011 ty dong (+30% yoy) do khdi lwong cong viéc ciia mang nay ting so
vé6i cting ky nho PVS day manh tham gia dau tu cac du an ning luong téi tao khu vuce ngoai khoi. Nam 2023, PVS
da tring géi thau cung cAp toan bo chan dé tua bin cho du 4n dién gié ngoai khoi & Pai Loan cho ddi tac @rsted
Taiwan Ltd. Ngoai ra, lién doanh PVS ciing di triing go6i thau tri gia trén 1 ty USD thi cong cho du an dién khi L6 B
— O Mén trong Q3.2023. Nam 2023, PVS ghi nhan doanh thu tir cac dy an nhu Gallaf Batch, Shwe Jacket, Greater
Changhua (dy an dién gi6 ky véi Orsted Taiwan), LNG Thi Vai. Bién gop mang nay nhiéu nim qua dat muc thap
1,6%-2% do gia nguyén vat liéu ting va canh tranh trong gia dau thau cac du &n.

Dich vu kho ndi FSO/FPSO dat doanh thu va lgi nhuan gop twong tng khoang 1.300 ty dong va 119 ty ddng trong
9T.2023 (twong dwong so véi cung ky). PVS dam nhan cac cong viéc O&M du an duy tri cung cip, quan ly, van
hanh va khai thac kho néi. Mang nay c ty 1¢ khai thac gitt mtc 6n dinh do mdi FSO/FPSO cua PVS di ky hop dong
cung cap dich vu cho hét vong doi tirng dy an.

Dich vu cin c¢ir Cang diu khi: PVS hién dang quan 1y va khai thac 8 cang. Liiy ké 9T.2023, DT mang cin cir cang
woc tinh dat khoang 950 ty dong (giam nhe so véi cing ky). Két qua doanh thu linh vuc ndy giam nhe do luu chuyén
hang hoa tai cac cang giam so vaéi cung ky.

Dich vu van chuyén/lip dit, bio dudng O&M & dich vu Cung ng Tau chuyén dung. Cing véi dich vu cin cit
cang, mang kinh doanh dich vu Van chuyén/Ip dat/diu ndi/van hanh & Cung tng tau dem lai lgi nhuan én dinh cho
PVS. G mang dich vu vu cung tng Tau chuyén dung PVS phét trién linh vuc dién gié dé cung cép cac loai tau van
chuyén nhan sy phuc vu dy 4n dién gi6 gan bo va ddy manh dich vu ra cac thi truong nude ngoai.

TRIEN VONG NGANH & DOANH NGHIEP

TRIEN VONG NGANH

Gia dau Brent nam 2023 & 2024 dugc du béo tiép tuc gitt muc trén 85%/thung dira vao cac yéu té (1) Ké hoach cit
giam san lugng dau thd cia OPEC, (2) Giam san lugng cc kho du trir nhién ligu tai My & ting chi phi khai thac,
(3) Cudc chién Nga — Ukraine, va (4) Cudc chién Israel - Hamas du béo tiép tuc cing thing trong giai doan nam
2024. Gia dau Brent giit mirc cao hon diém hoa vén ciia cac cong ty tham do va khai thac dau khi, tir d6 s& tao cong
viéc 6n dinh cac doanh nghiép thuong nguon.

TRIEN VONG DOANH NGHIEP

Diém nhin cho tang trudng vé trung va dai han cia PVS dén tir nhitng mang dich vu ma doanh nghiép c6 thé manh
vé kinh nghiém ciing nhu kha ning cung &ng gan nhu 1a d6¢ quyén nhu: mang co khi dong méi va xay lap cong trinh
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bién (M&C), va mang dich vu kho ndi FSO/FPSO. PVS ky vong nam 2024 mang dich vu cang va xay lp cong trinh
s& huong loi tir cac du an dién gié ngoai khoi dugc ky méi, du an L6 B — O Moén va Lac Pa Vang.

Xay lip cdng trinh bién (M&C): van 1a hoat dong mang tinh chién lugc cua doanh nghiép, theo d6 PVS dinh hudng
tap trung cac dy an ngoai bién (offshore), cong trinh dau khi truyén théng va ddy manh tham gia cac chao thau céc
goi thau dién gié ngoai khoi. PVS ¢ nhiéu kinh nghiém trién khai cac dy an dau khi offshore, viéc tham gia linh
vuce dién gi6 vai PVS sé 6 loi thé boi cong trinh dién gio ngoai khoi 6 yéu cau cao vé mic do ki thuat phic tap.

Mgt s6 du &n PVS trién khai giai doan 2023-2024

Doanh thu Co khi & Cong trinh Gia tri hop dfﬁng woc tinh (tri¢u USD)
Gallaf Batch - GB3 300
Shwe Jacket - GD3 200
Hai Long 2 & 3 90
LNG Thi Vai 100
LPG Thj Vai 30
Greater Changhua 2a & 4 (Orsted Taiwan) 320
Baltica 2 (Ba Lan) 180
Lo B - O Mbn 1.000 (P43 triing thau)

(Nguon: VCBS téng hop)

PVS ky hop dong véi @rsted Taiwan Ltd ché tao va cung cép chan dé cho du an dién gi6 ngoai khoi Greater
Changhua 2b & 4 ¢6 tong cong sut 920 MW tai Pai Loan (Trung Qudc) - thi cong chan dé cho 33 tru dién gid
ngoai khoi tri gia hon $300 triéu, dong thai ky hop dng thi cong 2 tram bién &p tri gia trén $100 triéu cho ddi tac
nay. Hién nay, PVS dang tiép tuc tham gia chao thau cac goi thau dién gi6 ngoai khoi tai Dai Loan, Nhat ban, Chau
Au. PVS huéng lgi tir Quy hoach dién V111 do ning luong téi tao s& dong gop ty trong ngay cang Ion trong co
c4u ngudn dién qudc gia - phat trién khoang 6 GW dién gi6 offshore dén giai doan 2023.

Vao dau thang 11.2023, tap doan khai thac ddu Murphy Oil (My) da ra Quyét dinh dau tw cudi cing (FID)
cho dw &n mé Lac Pa Vang quy mo 693 triéu USD va dat muc tiéu khai thac dong dau thuong mai dau tién (First
0il) tir mo nay vao nam 2026. Ching t6i ky vong PVS s& huang loi tir dy an trén véi hop dong thi cong gian xir ly
trung tdm va céc cdng trinh phu tro tri gid khoang hon 100 triéu USD.

Theo ké hoach tir Chinh phi, dw 4n L6 B — O Mon du kién sé c6 quyét dinh diu tu cudi cing (FID) vao giira
nim 2024, cung cap khdi lugng backlog tiém niang cho mang M&C cua PVS trong nhitng nam téi. Nhitng vuéng
méc chii yéu dé duoc thdng qua FID bao gdm viéc ky két hop ddng béan khi GSA cho nha méy nhiét dien O Mén 3
& 4. Lién doanh PVS di triing goi thau tri gid trén 1 ty USD thi cong cho du 4an dién khi L6 B — O Mén trong
Q3.2023. Theo wéc tinh, trong giai doan 6 thang dau nim 2024, PV'S sé thi cong cho dy an Ld B gié tri twong tng
khoang gan 100 triéu USD. Trong truong hop quyét dinh dau tu cubi cung (FID) caa du 4n L6 B dwoc thong qua
trong nam 2024, lién doanh PV'S s& day manh hon viéc thi cdng duy 4n trong giai doan cudi nam 2024.

Kho néi FSO/FPSO

PVS hién tai dang van hanh 6 tau FSO/FPSO. Doi tau FSO/FPSO cuia PVS ¢6 hiéu suét hoat dong lién tuc va déu da
ky hop dong dai han. Véi ky vong gia dau duy tri & muc trén 85 USD/thung trong 2024, VCBS ky vong manh dich
vu kho néi FSO / FPSO van s& dong gop doanh thu/lgi nhuan 6n dinh cho PV'S, dic biét trong truong hop cac du an
I6n nhu L6 B — O Mén, Lac Pa Vang di vao hoat dong.

Thong tin cac tau FSO/FPSO

. Stre chira B S e AT n Gia thué
Gr | owC Kmemmstet o enmang  Dgse e o
thung) : - $/ngay)
Orkid FSO 745 PM3 CAA Repsol Malaysia 2009 2027 40
Ruby 11 FPSO 645 Hdng Ngoc Petronas Carigali VN 2009 2023 92
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. FSO 350 Hai Thach - Méc Tinh Bién Dong POC 2011 2023 42
Lam Son FPSO 350 Thang Long - Bong D6 Lam Son JOC 2011 2023 49
Golden | 50 777 | Sao Vang - Pai Nguyet | 'demitsu Gas Production 2020 2027 68
‘Star VN
Rong DO | Fso 300 Réng Doi Korea National Oil Corp 2007 2023 42
(Nguon: VCBS téng hop)
Dich vu cdng

PVS hién tai dang van hanh 8 cang bién. Hé théng cang ciia PVS dem lai doanh thu 6n dinh hang nam vao khoang
1.300-1.700 ty dong, dong godp trén 10% ty trong doanh thu. Cac cang khu vuc BR-VT s& 1a noi thuc hién gia cong
ché tao chi tiét cho cac dy an dién gi6 ngoai khoi - hé thong cang két hgp nha xuong vai dién tich 1én dén hon 200ha,
cau cang dai 1.000m Ién nhét trong khu vic. PVS vira dau tu 6 nha xuéng méi dung trong thi cong chan dé dién gié
vé6i cong nghé hién dai hon so véi cac ddi tha trong khu vuc. VCBS ky vong cac hop dong dién gié ky méi s& thic
déy tang truong mang dich vu cang bién cia PVS ké tir nam 2023.

Théng tin cc cang bién

Khi niing tiép

VCBS dua ra muc du phong dua trén cac gia dinh sau:

Vi mo

Dién tich Chiéu dai nhan tu Dj sau thiy Vén
cau bén (m) (OOO. DV;/T) dién (m) dau tw
PTSC Pinh Vi Hai Phong 15.3 1 330 20 75 51.0% 400
Nghi S Thanh Héa 44 2 165 30 95 54.7% 400
g son 225 70 12 S
Hon La QE;":]‘;]g 11 1 215 10 9.2 100.0% 400
Son Tra Da Ning 10 1 200 10 75 50.0% 250
. 5 210 70 11
Dung Quét Quang 137 2 100.0% | 290
Ngai 160 3 4.2
385 80 105
PTSC Pha My BR-VT 26.5 4 130 L5 27 59.6% 350
uy ' 130 25 33 e
60 25 4.8
Sao Mai - Bén Pinh BR-VT 113 51.0% 500
Ha Luu Viing Tau BR-VT 82 9 750 10 9 51.0% 350
(Nguén: VCBS téng hop)

Chung t6i dua ra dy phdng dya trén gia dinh nam 2024, gia dau Brent & muc trén 85 USD/thiing, gida MFO Singapore
& mirc 390 USD/tan, gia LPG theo CP Aramco & mic 670 USD/tan.

Ty gié giita ddng USD va VND trung binh trong nim 2024 13 24.100.

Du ph6ng Doanh thu/Lg¢i nhuin

Doanh thu (ty ddng)

Cén cur cang 1,358 1,562 1,702 1,873 2,060
Vian chuyén/ldp dat/ddu ndi/van hanh/bao dudng 2,555 2,811 2,895 2,982 3,071
Khao sét dia chin 552 607 698 838 1,005
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Cung tng Tau dau khi 1,598 1,918 2,110 2,426 2,669
Kho néi FSO/FPSO 2,207 2,194 2,221 2,249 2,286
Co khi & Cong trinh 13,923 18,600 20,570 21,131
Lgi nhuan gop

Can cr cang 265 320 340 365 422
Van chuyén/Idp dat/ddu ndi/van hanh/bao dudng 148 165 171 178 185
Khao sat dia chén 39 43 50 60 73
Tau diu khi 128 155 172 200 222
Kho nbi FSO/FPSO 177 176 178 180 183
Co khi & Cong trinh 176 348 567 635 827

Nguon: VCBS di phong

Pinh gia DCF

Chi phi WACC sir dung trong mé hinh dinh gia duoc tinh dya trén risk free rate 5% — chi s6 dua trén 13i suét tréi

phiéu chinh phu.

FCFF (ty dong)

Gia tri hgp ly (VND/cp)

Loi nhuan truée thué va 1ai vay 1,817 1,336 1,585 1,667 1,915
Trir: Thué (397) (281) (330) (342) (383)
Cong: Khiu hao 536 55 5 2 1

Trir: Chi phi ddu tu (329) (576) (532) (598) (554)
Cong: Tang/Giam vén luu dong (573) (740) (692) 1,033 1,261
Dong tién 1,055 (205) 36 1,763 2,241

FCFE (ty déng)

Loi nhuén sau thué 891 969 1,144 1,213 1,421
Cong: Khéu hao 536 55 7 3 2

Trir: Chi phi du tw (378) (428) (395) (443) (411)
Cong: Tang/Giam vén luu dong (573) (740) (692) 1,033 1,261
Cong: Vay ng 73 241 289 (84) (330)
Dong tién 550 98 353 1,720 1,593

Nguon: VCBS du phéng
RUI RO

Rii ro gia dau giam manh, dan dén cham tré trong viéc trién khai cac du an I6n. Ngoai ra, viéc cham tién do ky két
hop ddng ban khi GSA cho nha may dién O Mén 111 & IV khién cho viéc théng qua FID cua di an L6 B bi cham
tién do.

Mic du HPKD cét 16i ciia PVS — mang M&C di c¢6 su phuc hdi vé doanh thu trong nim 2022 (déng gop tir cac dy
&n qudc té nhu Gallaf Batch 3 tai Qatar, Shwe Phase 3 tai Myanmar hay du 4n dién gié Hai Long tai Dai Loan), cac
dw 4n mang M&C thwong c6 mikc bién LN méng do muc do canh tranh cao trén thi truong qudc té, dac biét 1a
trong bdi canh gia nguyén vit liéu dau vao ting cao.
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Két qua kinh doanh 2023 2024
Doanh thu thuan 17,511 23,015 28,227 30,938 32,223
- Gi4 vbn hang ban 16,579 21,808 24,348 26,899 36,741
Loi nhuan gop
EBIT
- Chi phi lai vay 55 66 79 78 62
- Thué TNDN 268 279 323 337 384

Cén doi ké toan

Tai sén

+ Tién va tuong duong 5,803 5,622 4,924 6,124 6,891
+ Péu tr TC ngin han 5,079 4571 4114 3,703 3,332

Téng tai san ngén han
+ Tai san dai han 3,002 3,318 3,654 4,037 4,392
+ Piu tu tai chinh dai han 4,920 4,923 5,023 5,173 5,173
Téng tai san dai han , 10,086 10,940 11,690 12,148
Téng Tai sin , 30,421 30,320 30,152 29,406
+ Phai trd ngén han 5,135 6,782 6,087 5,380 5,249
+ Vay va no ngin han 1,310 1,572 1,886 2,048 1,638

No ngfin han ‘ 11,226 12,516 12,339 11,826 11,076

__Vayvinodiihn | 412 | 83 | 988 | o0 | 776 |

No dai han , 3,910 4,106 4,119 3,957
Téng no | 14,694 16,426 16,445 15,945 15,033
+ Vén diéu 18
+ LN chua phén phéi
Vén chi s6 hiru 13,887 13,994 13,875 14,207 14,373
Téng cong ngudn von 28,581 30,421 30,320 30,152 29,406

Luu chuyén tién té

Tién diu nim 5219 5,803 5,622 4,924 6,124
Loi nhuén sau thué 891 969 1,144 1,213 1,421
+ Khiu hao liy ké 536 55 7 3 2

Tién tir hoat dong KD ‘ -126 2,062 2,612

Tién tir hoat dong diu tw ‘ -298 -233 -1,002 -728 -357

S R

Tidn tir hoat dgng TC | -134 -1,488

-_

Tién cudi nim ‘ 5,803 5,622 4,924 6,124 6,891

Nguon: VCBS du phong
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bt ky nhan dinh, thdng tin nao trong bao cao nay khdng phai 1a cac 1oi chao mua hay ban bt ky mot san pham tai
chinh, chimg khoan nao duoc phén tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot nguon tham khao. VCBS khong chiu bt
ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung khoan.

Tat ca nhimng thong tin néu trong bao cao phan tich déu da dugc thu thap, danh gia voi muc can trong tbi da co thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cta cac thong tin duge dé
cap trong bao cao phan tich cling nhu khoéng c6 nghia vu phai cap nhat nhitng théng tin trong bao cao sau thoi diém béo céo nay dwoc phét
hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khong c6
su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Truong Anh Quéc
Giam ddc Phan tich Nghién ctu Pho giam d6c Phan tich Nghién ctu Chuyén vién Phén tich Nghién ctu
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn taquoc@vchs.com.vn
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