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Trung Tam Phan Tich

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM (HNX: PVS)

Nganh Dau Khi
KHUYEN NGHI MUA
Gia muc tiéu 35,400
Gia hién tai 29,900
Upside 18.39%
Ngay 29/05/2023
MGt so chi tiéu chinh 2022 2023F
Doanh thu thuan (ty VND) 16,373 18,362
LN gdp (ty VND) 915 1,075
LN réng (VND) 944 1,081
Tang trudng LNR (%) 33% 44%
EPS (VND) 1,849 2,118
T&ng trudng EPS (%) 33% 50%
BVPS (VND) 25,564 26,682
ROE (%) 8% 7%
ROA (%) 4% 4%
Dién bién gia co phiéu
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Khéi lwgng (cb phiéu)

Gia (dong/cp)

Ca cau cd dong
Tap doan dau khi Viét Nam
C6 déng khac

51.38%
48.62%

CHUYEN GIA PHAN TicH
Pham Hoang

phamhoang@psi.vn
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TICH CU'C TRONG CA NGAN HAN VA DAI HAN

Két qua kinh doanh quy 1.2023 duy tri 8n dinh. PVS ghi nhan 3,705 ty
dong doanh thu va 227.5 ty dong Igi nhuan sau thué trong quy dau nam. Tuy Igi
nhuan ghi nhan giam 9.1% so véi cling ky nam 2022, nhung nguyén nhan chinh
khong tGi tr su’ sut giam cla hoat dong san xuat kinh doanh chinh ma do thu

nhap khac (dat 60 ty dong) tir hoat dong thanh ly tai san trong quy 1.2022.

FPSO/FSO ti€p tuc dong gop tich cuc vao hoat dong kinh doanh cua
PVS. Trong nam 2022, Igi nhuan dugc chia tlr cac lién két lién doanh FPSO/FSO
ddng gdp tdi 56% Igi nhuan trudc thué cta PVS, chl yéu nha gia hgp dong cho
thué cai thién, nhat la véi FPSO Ruby II. PVS gia han hgp déng FPSO Ruby II
dén hét nam 2023 vdi gia thué ngay la 92.500 USD.

Cac duv an ky mdi tiép tuc ddm bao nguén cong viéc cho mang kinh
doanh chu dao. Trong quy 1.2023, doanh thu mang M&C dat hon 2,131 ty
dodng, tang 4.1% YoY va déng gop vao 57.5% cd cau doanh thu cia PVS.

Trién vong 2023: Hoat ddng tau chua FPSO/FSO va hoat dong M&C la

dong luc chinh ca trong ngén va dai han.

Chung t6i xac dinh gia muc tiéu 12 thang cta PVS la 35,400d/cp (upside
18.39% so vdi gia dong ctra ngay 29/05/2023), khuyén nghi MUA dua trén cac
gia dinh:

(1) Gid dau dudc du béo duy tri 8n dinh ngudng cao, hd trg nhu cau vdi
cac dich vu dau khi ciing vdi ti€n do clia cac dy an dau khi thugng
nguon.

(2) Mang FPSO/FSO s& tiép tuc dong gop &n dinh vao két qua kinh doanh
nam 2023 cua PVS, nhd hgp dong da ky lai ctia doi tau.

(3) Mang M&C trong nam 2023 ti€p tuc kha quan vdi su dong gop tir cac
du an

(4) Ky vong du an L6 B — O mdn c6 FID vao thang 06.2023
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Két qua kinh doanh quy 1.2023 duy tri 8n dinh. PVS ghi nhan 3,705 ty ddng doanh thu va 227.5 ty dong Igi nhuin sau thué trong
quy dau nam. Tuy Igi nhuan ghi nhan giam 9.1% so véi cling ky nam 2022, nhung nguyén nhan chinh khong téi tir su’ sut giam cta hoat
dong san xudt kinh doanh chinh ma do thu nhap khac (dat 60 ty dong) tir hoat dong thanh ly tai san trong quy 1.2023.

Két qua kinh doanh (ty dong) Lgi nhuan tur lién két lién doanh FPSO/FSO
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Doanh thu = Lgi nhuén sau thué Mtc déng gép trong Igi nhuan trudc thué

Ngudn: PVS, PSI téng hop

FPSO/FSO tiép tuc dong gop tich cu'c vao hoat dong kinh doanh ctia PVS. Véi d6i tau gom 6 FSO/FPSO phuc vu hoat déng khai
thac cta khach hang tai cac mé trong va ngoai nudc, PVS ti€p tuc ghi nhan két qua tich cuc tir hoat dong lién doanh lién két FPSO/FSO.
Trong nam 2022, Igi nhuan dudc chia tir cac lién két lién doanh FPSO/FSO dong gop tdi 56% Igi nhuan trudc thu€ cda PVS, chl yéu nhg
gia hgp dong cho thué cai thién, nhat la v6i FPSO Ruby II. PVS gia han hgp dong FPSO Ruby II dén hét nam 2023 vdi gia thué ngay la
92.500 USD.

Doi tau FPSO/FSO do PVS sé hifu va dong sé hitu

Sé hitu cua Surc chira

STT  Tén kho chira ndi FPSO/FSO X Khu vu'c hoat dong
PVS (%) (Thung)
1 FSO Orkid 49% 745.000 Mo PM3 CAA
2 FPSO RubyIl 60% 645.000 Mo Hong Ngoc
3 FSO PTSC Bién Péng 01 51% 350.000 Mo Hai Thach & Moc Tinh
4 FPSO PTSC Lam San 51% 350.000 Mo Thang Long - Bong b6
5 FSO Golden Star 49% 777.695 Cum Mo Sao Vang - Dai Nguyét
6 FSO Rong DBoi MV12 33% 300.000 Mo RONng DOi

Ngudn: PVS, PSI téng hop

Cac du an ky mdi tiép tuc dam bao nguon cong viéc cho mang kinh doanh chi dao. Trong quy 1.2023, doanh thu mang M&C
dat han 2,131 ty dong, tang 4.1% YoY va dong gép vao 57.5% cd cdu doanh thu cua PVS. Véi ty trong I6n trong cg cau doanh thu,
viéc ky mdi va bt dau trién khai cac géi thau trong ndm 2022 nhu Dy an Hai Long, dy an chan dé& Orsted Taiwan Limited ndm & eo

bién Dai Loan s& cd thé dam bao khéi lugng cdng viée ciing két qua kinh doanh tich cuc hon cho PVS trong giai doan tdi.
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Trién vong 2023: Hoat dong tau chua FPSO/FSO va hoat dong M&C la dong Iuc chinh ca trong ngan va dai han.
Mang M&C:

Tiém nang dién gio I6n tai Viét Nam. Theo udc tinh clia Worldbank, Viét Nam s hitu tiém nang dién gié ngoai khai t&i hon 500
GW va c6 thé cung cap ngudn dién ndng tudng ducong tUr dién than hién tai nhd uu thé clia dudng bd bién dai va kha ndng chiu st
gi6 manh cla gié mua Dbéng Bac. Vi vay, ching t8i cho rdng, PVS — vdi vi thé la dan vi duy nhét trong Tap doan Dau khi Qudc gia Viét
Nam cé day du chlric ndng, cd sd phép ly dé thuc hién cong tac dau tu, phat trién va van hanh khai thac cac du an dién gid ngoai khoi

tai Viét Nam - s€ cd tiém ndng I8n trong viéc gianh dugc cac hgp dong dién gié ngoai khai.

Quy hoach dién VIII tang vai tro dién gioé (dac biét la dién gié ngoai khoi) trong cd cau nguon dién. Theo Quy hoach dién
VIII mdi nhét, tdng cdng suét dién gié dé&n ndm 2030 (gdm ca trén bs, gan bd va ngoai khai) co thé 18n t&i 27,880 MW. So vdi phién
ban du thdo thang 3.2022, ban du thao hién tai da tang ty trong dién gid tir 13% lén 18% vao nam 2030. Quy hoach dién VIII cling
thé hién rd tiém ndng dai han cta PVS khi ty trong dién gié ngoai khai trong co ciu dién s& tdng tir 3.8% n&m 2030 1&n 16% ndm
2050. Bén canh dd, theo chia sé cla Ianh dao PVS tai DPHCD ndm 2023, PVS sé khdng can phai giai quyét cac bai toan vé dién Iudi,
huy dong, hay gia FIT dang s6t ndng hién nay.

Tiép tuc trang thau cac go6i thau méi: Ngay 19/5, PVS cong b6 d3 gianh dudc hgp ddng M&C dé san xust 33 chan dé cho cac
trang trai dién gi6 ngoai khai Greater Changhua 2b va Greater Changhua 4 tai Dai Loan cho Orsted Taiwan Limited — cong ty con cua
Orsted cd tru sG tai Dai Loan. Bén canh dd, PVS dang ti€p tuc dau thau thém mot sé dy an M&C dién gié ngoai khai.
PVS tiép tuc phat trién hoat dong dau khi truy‘én) thong. Tai DHCD nam 2023, PVS da trinh va dugc dai hoi thong qua viéc dau
tu' vao mot s6 du an ma Doanh nghiép cé kha nang day manh trién khai, bao gom:

e Duan L6 B cia Chu dau tu Cong ty Biéu hanh Dau khi Phd Quéc (PQPOC).

e Du an Budng 6ng L6 B- O Mon clia Chi du tr Cong ty Digu hanh Dau khi Tdy Nam (SWPOC).

e Dy an Su TU Trang Phase 2 clia Chi dau tu Clru Long JOC.

e Duan LNG Son My cua Chi dau tu Cong ty TNHH Kho cang LNG Son My (Lién doanh c6 von gép cla PV Gas).

e Du an nang cap, md rong Nha may Loc dau Dung Quat cta Chu dau tu BSR.

Du an Lo B c6 thé dong gép vao doanh thu tir ndm nay. Tai budi g8p g& nha dau tu mdi ddy, PVS chia sé hién PVS da ndp hd so
du thau tat ca cac gdi thau chinh cta du an L6 B O Mdn va dang chd cong bd két qua du thau. PVS udc tinh gid tri hdp dong Lo B 13
khoang 1 ty USD va bat dau ghi nhan doanh thu trong ndm nay.

Cac phién ban du thao Quy hoach dién VIII

Thang 03/2022 Thang 04/2022 Hién tai
Loai hinh dién 2022 2030 2045 2030 2045 2030 *2050
bién mat trgi 21% 14% 21% 11% 23% 13% 32%
bién khi 9% 23% 25% 25% 19% 25% 8%
Pién gio 6% 13% 22% 12% 29% 18% 29%
Thay dién 28% 17% 7% 20% 9% 19% 6%
bién than 33% 27% 17% 26% 9% 19% 0%
Khac 3% 6% 8% 6% 11% 7% 25%
Téng 100% 100% 100% 100% 100% 100% 100%
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Ngudn: Dur thdo quy hoach dién VIII, PSI téng hop

Mang FPSO/FSO:

Hoat dong cho thué tau chira diau FPSO/FSO sé tiép tuc dem lai Igi nhuan &n dinh cho PVS. Vi ty trong I6n t6i 58% Igi
nhun trudc thué cling cdc hap ddng da ky lai ctia cac tau chita, mang FPSO/FSO s& tiép tuc déng gép 6n dinh vao két qua kinh doanh
nam 2023 cla PVS. Dac biét Ia khi PVS da gia han hdp dong FPSO Ruby II dén hét nam 2023 vdéi gia thué ngay la 92,500 USD va tu
tin s& dam phan gia han thanh c6ng cho FPSO Lam Son va FSO Bién Dong.

Chung t6i du phong doanh thu va Igi nhuan nam 2023 cua PVS dat 18,361 ty dong va 1,080 ty dong dua trén cac gia dinh
chinh du6i day:

(5) Gia dau dugc du béo duy tri 6n dinh ngudng cao, hd trg nhu cau véi cc dich vu dau khi cling véi tién do clia cac du’ &n dau
khi thugng ngudn.

(6) Mang FPSO/FSO s& tiép tuc déng gdp 6n dinh vao két qua kinh doanh ndm 2023 cua PVS, nhd hgp ddng da ky lai ciia doi tau.

(7) Mang M&C trong ndm 2023 tiép tuc kha quan vdi su déng gdp tir cdc du an: Dy an Gallaf — GD 3 (t6ng gid tri hdp dong 300
triéu USD); Du an dién gi6 Hai Long (t6ng gia tri hdp déng 180 triéu USD); Du an ché tao chan d& Shwe tai Myanmar (t6ng
gia tri hgp dong 200 triéu USD) va mdi day la du’ an Cung cdp chan dé ngoai khai cho Orsted Taiwan Limited.

Ky vong du an L6 B — O mén cé FID vao thang 06.2023. Chudi du &n khi L6 B — O Md dang dugc PVN chi dao tap trung moi
ngudn luc hoan thanh muc tiéu dugc nhdn quyét dinh d&u tu (FID) vao thang 6/2023, nhdm bao dam tién dd thi cdng (du an thugng,
trung ngudn) dé€ dén dong khi vé bd vao ndm 2026. Bén canh dd, vdi viéc Quy hoach dién VIII dudc phé duyét trong thang 5.2023, c6
thé sé 1a dong luc dé du an L6 B- O Mdn sdm nhan dudc quyét dinh trién khai nhdm dap (‘ng ngudn cung khi, khi ma ty trong dién khi
da dudc xac dinh 13 mot trong nhitng ngudn uu tién trong phét trién cd c&u ngudn dién giai doan 2030 - 2050. Chudi du’ &n khi L6 B —
O Mbn néu dugc trién khai sé V4i vi thé doanh nghiép hang du Viét Nam trong linh vuc tau chira FPSO/FSO va hoat dong thudng
nguon, PVS cé ca hoi véi hoat dong cung cap tau chira FPSO/FSO va cac goi thau M&C.

Pinh gia

Ching t6i st dung két hdp hai phuang phap dinh gid la DCF va so sanh. K&t qua dinh gid dugc ching tdi thé hién trong bang dudi day:

Phucng phap dinh gia Két qua dinh gia (VND/cp)
DCF 31,425
So sanh 39,302
Tdng hgp két qua dinh gia (Iam tron) 35,400
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023E  2024F
Doanh thu thuan 16,373 18,362 20,063
Gia v6n hang béan 15458 17,286 18,868
Lgi nhuan gop 915 1,075 1,195
Chi phi ban hang & QLDN 950 973 1,063
Lgi nhuan thuan tir hoat dong kinh doanh 949 1,195 1,363
Doanh thu hoat déng tai chinh 489 488 541
Chi phi tai chinh 163 130 113
Phan 13i ho&c 16 trong cong ty lién doanh, lién két 657 734 803
Lgi nhuan trudc thué 1,174 1,470 1,664
Lgi nhuan sau thué 944 1,081 1,223
Loi nhuén sau thué cia c6 dong cong ty me 884 1,012 1,148
Lgi nhuan sau thué ctia ¢6 déng khdng kiém soat 60 68 74

Bang can doi ké toan (ty dong) 2022

2023E 2024F

Tai san ngan han 16,388 18,322 20,495
Tién va dau tu tai chinh ngén han 10,057 11,260 12,806
Céc khoan phai thu 5,043 5,656 6,180
Hang ton kho 1,012 1,130 1,233
Tai san ngan han khac 276 276 276
Thué thu nhéap hoan lai 49 55 46
Tai san dai han 9,439 9,275 9,102
Tai san c8 dinh 3,040 2,875 2,703
DAu tu tai chinh dai han 4,918 4,918 4,918
Tai san dai han khac 1,111 1,017 1,017
Téng tai san 25,828 27,597 29,598
NG phai tra 12,879 14,114 15,444
I, N6 ngan han 9,199 10,171 11,113
II, N¢ dai han 3,680 3,943 4,331
Vé&h chii sé hitu 12,949 13,483 14,153
Von diéu 1é 4,780 4,780 4,780
Lgi nhuan gitt lai 3,791 4,325 4,996
Lgi ich ¢6 déng khdng kiém soét 3,608 3,608 3,608
Téng ngudn vén 25,828 27,597 29,598
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Chi so chinh
Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh IGi
Bién Igi nhuan gop
Bién EBITDA

Bién LNTT

ROE

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh todn hién hanh
Thanh toan nhanh
Ng/tai san
NG/VCSH

2022

1,849
25,564
8.0%

5.59%
2.84%
5.40%
7.29%

15.31%
14.55%
33.04%
32.72%
-1.72%
-1.72%

1.78
1.09

6%
11%

2023E

2,118
28,209
10.0%

5.86%
3.32%
5.51%
8.01%

12.15%
51.65%
43.94%
50.06%
10.96%
10.96%

1.80
1.11

5%
11%

Trung Tam Phan Tich

2024F

2,403
29,612
10.0%

5.96%
3.25%
5.72%
8.64%

9.27%
13.18%
13.18%
13.45%

7.25%

7.25%

1.84
1.15

6%
12%
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

bién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ca minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu' d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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