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Tong Cong ty cd phan Dich vu Ky thuit Dau khi Viét Nam (PVS)

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

NGANH: DAU KHi
BAO CAO LAN PAU 30/08/2023
Khuyén nghi dau tu

Khuyén nghi 1 nam MUA
Gia muc tiéu 1 nam (VND) 40,666
Gia ngay 29/08/2023 (VND) 34,900
Ty lé tang gia (1 ndm) 16.5%
Théng tin cd phiéu (30/08/2023)

S8 lugng CP niém yét 477,966,290
S6 lugng CP luu hanh 477,966,290
Vé6n hda (ty VND) 16,729
Bi€n dong gia 52 tuan 18,000 — 36,000
KLGDTB 3 thang 6,603,032
KLGDTB 1 thang 6,525,509
Tang/gidm gid 7 ngay qua 1.22%
Tang/giam gia 1 thang qua 3.5%

Ngudn: PSI téng hop
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51.4%

SAN SANG BUT PHA

Chiing t6i khuy&n nghi MUA trong 1 ndm cd phiéu PVS, vdi gia ky vong 1
ndm 13 40,666 VND/co phiéu (upside 16.5% so vGi ngay 29/08/2023)
dua trén cd sé: (1) Ky vong du an L6 B © Mén cé FID vao cudi ndm 2023,
cac du 4n M&C khac déu dang dudc trién khai tich cuc va ding tién do;
(2) Lgi thé vugt tri trong mang dién gid ngoai khai, hifa hen trd thanh
dong luc tang trudng dai han; (3) La don vi chi chét cia PVN trong linh
vuc cung cap dich vu dau khi, dugc hudng Igi nhd viéc Luat Dau khi stra
doi da quy dinh rd rang vé trach nhiém, thdm quyén va quyén han cua
PVN trong nhiéu khia canh; va (4) Nén tang tai chinh lanh manh, hiéu qua
kinh doanh 6n dinh gilip cdng ty c6 nhiéu Igi thé dé tiép tuc trién khai thi
c6ng cac du an Ién trong tuaong lai.

Pinh gia. Chung t6i sir dung phudng phap chiét khdu dong tién va
phuong phép hé s& P/B, P/E dé xac dinh gia tri cd phi€u PVS. Theo do,
v@i muc giad ky vong 1 nam la 40,666 VND/cp, tiém nang tang gia cta PVS
dat 16.5% so véi mic gia ngay 29/08/2023.

2020 2021 2022 2023E  2024E
Doanh thu 20,180 14,260 16,373 17,154 19,172
LN gop 778 867 915 1,117 1,325
LN rong 710 751 944 1,106 1,306
EBIT 138 66 7 189 309
Tong tai san 26,279 24,862 25,828 26,990 29,028
V6n CSH 12,884 12,608 12,949 13,512 14,269
Chi s tai chinh 2020 2021 2022 2023E  2024E
% Bién EBIT -0.7% 0.5% 0.0% 1.1% 1.6%
% Bién LN gop 3.9% 6.1% 5.6% 6.4% 6.9%
ROA 2.7% 2.9% 3.7% 4.2% 4.7%
ROE 5.5% 5.9% 7.4% 8.4% 9.4%

Ngudn: PVS, PSI téng hop
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LUAN PIEM PAU TU
TIEU DIEM (KEY CATALYSTS)

Trién vong tir du an L6 B © Mén. Ching t6i ky vong du &n L6 B — O Mdn sé cd FID (Quyét dinh dau tu’ cudi cling)
trong ndm 2023 nhd viéc Tha tudng Chinh phl quyét dinh chuyén cht ddu tu du 4n Nha may Dién O Mén 3 va 4 tir
EVN sang PVN. Phan cong viéc dugc giao cho PVS cd gia tri $1 ty, dam bao cho kha nang tang trudng dai han cla
PVS.

Thém dong lu'c tang truedng méi dén tr linh vu'c dién gio ngoai khai. PVS thong bao sé san xuat 4 tram bién
ap 375 MW cho trang trai gié ngoai khai I6n nhat tai Ba Lan — Baltica 2, hgp tac lién doanh véi PGE, @rsted va Semco
Maritime. Thdéa thudn dién ra trong bdi canh nhu cau d6i vdi cac thap turbine ngoai khai dugc du bdo sé& vugt qua
kha ndng san xudt vao ndm 2028, cb thé anh hudng dén xu hudng phét trién ndng lugng gid ngoai khai trong k&
hoach chuyé&n déi néng lugng ctia chau Au. Viéc tham nhap vao 1 thj trudng cé trién vong nhu cau bén viing trong
dai han 13 budc di cho th&y PVS sén sang tan dung cac co hdi méi d& md rong quy mé, nang cao néng luc thi cong
dé€ cing cd vitng chdc vi thé trén thi trudng. Thém vao dd, trong dai han, nhu cdu xdy dung cac trang trai dién gid
ngoai khai tai chau Au 13 rat dang ké.

La don vi chd luc cia PVN va c6 vi thé dan dau trong mang M&C cac cong trinh dau khi ciing nhu dién
gié ngoai khai. Lut Dau khi stra ddi quy dinh rd rang han vé thdm quyén, quyén han, trach nhiém cta PVN déi véi
nhiéu van dé nhu: Lua chon nha thau ky két hgp dong dau khi, thuc hién diéu tra cg ban vé dau khi, phé duyét va
thuc hién hgp ddng dau khi. PVS c6 thé ¢ thém co hdi tir cc hdp ddng dau khi trong tuong lai khi la don vi tru cot
cla PVN trong linh vuc cung cap dich vu dau khi va dién gié ngoai khai.

FSO/FPSO van co tinh dn dinh cao. Day 1& mang kinh doanh ¢ déng gop I8n thir 2 trong cd cdu doanh thu cla
PVS (theo KQKD n&m 2022). Trong ndm 2023, PVS d3 ky gia han hgp ddng cho thué FSO PTSC Bién Pdng 01 déi véi
Coéng ty Piéu hanh Dau khi Bién Ddng, dong thdi gia han hdp déng FPSO Ruby II dén hét ndm 2023 vdi gia thué
ngay la $92,500. Bac biét, viéc lién doanh vai cac dan vi doi tac trong mang cung cap dich vu nay cling dem lai
ngudn thu I6n, dudi dang thu nhép tir cdng ty lién doanh, lién két. Ching tdi ky vong viéc cho thué cac kho chlra néi
FSO/FPSO van sé ti€p tuc duy tri su 8n dinh, dam bdo ngudn thu nh&p cho PVS trong nhiéu ndm tdi.

Nén tang tai chinh va hiéu qua kinh doanh & mirc cao. PVS ludn duy tri khd ndng sinh I5i 6n dinh: Bién Igi
nhuan trudc thu€ tang dan tir 5.1% nam 2020 Ién 7.2% nam 2022, va dat 7.3% trong 12 thang gan nhat. Cac chi s6
tai chinh nhu kha nang thanh toan ngan han, hiéu qua hoat dong (tinh theo khoan phai thu va hang ton kho) ciing
nhu mdc d6 don bay tai chinh déu & mirc tét, cho thay stic khde tai chinh clia cdng ty hién tai rat 6n dinh. Ching toi
ky vong su’ 6n dinh nady s& ti€p tuc trong thdi gian tdi bdi PVS van dang dadm bao thuc hién cac cdng viéc theo ding
tién d6, va gan nhu khong gap van dé vé dong tién cling nhu ngudn von.

RUI RO

Du an L6 B O Mon con nhiéu vudng mac. O thdi diém hién tai, van dé cét 18i clia viéc du an ndy chua cé dudc
FID Ia nhiing khiic mac trong viéc dam phan gid ban khi trong cac hgp dong GSPA (Hop ddng mua ban khi) va GSA
(hop ddng ban khi). Nha may Nhiét dién O Mén II chua budc vao giai doan dam phan khi GSA véi PVN, Nha may
Nhiét dién © Mon III cling chua hoan tat thi tuc dau tu, do dé cac du’ &n thugng ngudn cta chudi du’ &n ndy cd kha
n&ng tiép tuc bi cham tré.

Bién dong giam gia dau c6 thé lam giam téc do trién khai cac hop dong dau khi. Trong dai han, gia dau van
sé chiu anh hudng tir nhiéu yéu to nhu cac chinh sach kinh t€ vi mo, tinh hinh ngudn cung va tiéu thu thuc t€, hay
cac su kién quan trong nhu chién tranh Nga — Ukraine. Gia dau giam sé khi€n cac hgp dong dau khi c6 nguy co cham
tién d6, anh hudng dén kha nang tang trudng ctia PVS.

Bién Igi nhuan gop thudng khong cao. Nhitng nam gan day PVS thudng duy tri mdc bién Igi nhuan gop khoang
5.3% - 5.6%. D&y la muc bién khdng I6n, do dé kha ndng sinh I3i cia cdng ty cd thé chiu bién ddng trong giai doan
nguyén vat liéu dau vao tang gia.
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DPINH GIA
Phudng phap luan
Chung t6i lua chon 2 phuang phap dinh gia la phuagng phap dong tién va phudng phap so sanh.
= DGi v6i phuong phap chiét khdu dong tién (DCF), ching tdi Iva chon phuong phap FCFF nhdm danh gid kha ndng
tao ra dong tién cla cdng ty dé tai trg cho cac hoat ddng kinh doanh clia doanh nghiép.
= PGi véi phuong phéap so sénh, ching téi lua chon phucng phap PB va PE dé tim ra gid tri c6 phiéu PVS trén cd s&
so sanh vGi hé s6 PB va PE cua cac cong ty I16n hoat dong trong cung linh vuc trén thé gidi.
MGt s6 nhirng gia dinh chinh trong mé hinh dinh gia nhu sau:
(1) Thai gian dinh gia bat dau tir nam 2023 va kéo dai 5 ndm giai doan 2023 — 2027
(2) Chi phi von chu (Ke) 6 mic 15.45% (Lai suat phi rdi ro 2.4%, phan bu rui ro 9.57% va Beta 1.47). Chuing toi
tinh toan chi s6 Beta theo 1 ndm giao dich gan nhét clia cd phiéu PVS véi cong thic:
Beta = Covar(Ri,Rm)/Var(Rm)
Trong do:
- Ri: Ty suat sinh I3i cia chifng khoan.
- Rm: Ty suat sinh I5i cta thi trudng (& day la VN-Index).
- Var(Rm): Phuang sai clia ty suat sinh IGi cia thi trung.

- Covar(Ri,Rm): Hiép phuang sai cla ty suat sinh IGi clia chirng khoan va ty sudt sinh IGi cta thi trudng.
(3) Chi phi ng 3.86% va chi phi ng sau thu€ la 3.09%.

Mo hinh du phéng Igi nhuan:
(1) Céac du an M&C I6n ma PVS dang trién khai sé tiép tuc dudc hoan thanh theo ding tién do. bién
hinh 1a cac du an nhu Gallaf 3, Kho chifa LPG Thi Vai, Kho cang LNG Thi Vai, Du an bién gié6 Ngoai khai
CHW2204, Dy an bién gié Hai Long,...

(2) Pai du an L6 B 6 Mén sé cé FID vao cudi ndm 2023, va sé dudc ghi nhan doanh thu trong ndm
2024.

(3) Bién Igi nhuan gop nam 2023 tang nhe so vdi nam 2022, dat 6.2% (so vdi 5.6% nam 2022), khi gia cac
loai nguyén vét liéu dau vao da dan di vao 6n dinh.

(4) Cac khoan dau tu xay dung co ban cua PVS dudc du phdng trén cd sd bao cao "Thuc hién K& hoach
dau tu Xay dung cc ban va mua sdm trang thiét bi Quy I/2023, K& hoach Quy I1/2023 cla Cong ty me Tong
Cong ty C6 phan Dich vu K thudt Dau khi Viét Nam".

Két qua dinh gia theo phudng phap FCFF:

Pon vi: ty dong 2024E 2026E

EBIT 189,350 309,472 370,066 364,971 439,259
NOPAT (= EBIT * (1 — Tax rate)) 151,480 247,577 296,053 291,977 351,407
(+) Thay d8i v6n Iuu dbng - 182,373 - 520,367 - 792,194 - 522,714 - 809,495
(-) CAPEX 363,311 364,532 365,753 366,974 368,194
(+) Khau hao 506,840 519,048 531,256 543,463 555,671
FCFF 477,382 922,460 1,253,749 991,180 1,348,379
(+) Gia tri cubi cing da chiét khau 5,969,042

Gia tri doanh nghiép 9,104,482

Ng 1,375,974

Tién & tuagng duang 10,056,709

TRUNG TAM PHAN TiCH _
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S8 lugng cd phiéu 477,966,290
Gia cd phiéu (VND)
Ty Ié chiét khau

Beta 1.47
Lai suat phi rai ro 2.4%
Phéan bu rdi ro 9.57%
Chi phi von chu 15.45%

Két qua dinh gia theo phucng phap hé so6:

Coéng ty P/B P/E

Yinson Holdings 1.1462 11.6754
Zhenhai Petrochemical Engineering 2.2996 20.5486

Bumi Armada Bhd 0.5105 4.3478

Likhitha Infrastructure Ltd 4.8106 20.0361
SEAMEC Ltd 2.2671 37.7418

Trung binh nganh 2.2068 18.8699

V6n chl s@ hitu nam 2022 (triéu VND) 12,948,595
Lgi ich ¢6 ddng khéng ki€ém soat (triéu VND) 730,050
Gi tri s8 sach (triéu VND) 12,218,545
Lgi nhuén sau thué cla c6 déng Céng ty Me 883,636
Khéi lugng ¢6 phiéu dang luu hanh 477,966,290
BVPS 25,564
EPS 1,849
Gig ¢ phiéu theo phuong phap P/B 56,414
Gig c6 phiéu theo phuong phap F/E 34,886
Gia tri trung binh 45,650

Tong hgp cac phucong phap dinh gia

Két qua dinh gia c6 phiéu PVS & mirc 40,666 VND/cp dua trén cac phuang phap dinh gid FCFF va phuong phap hé
sO PB, PE.

Phuong phap (GER ] Gia muc tiéu

dinh gia Ty trong (VND) (VND)

Phuang phap FCFF 50% X 35,683 —p 17,443 40,666
Phuang phap hé s& 50% X 45650 —p 28,207
Upside 16.5%

TRUNG TAM PHAN TiCH _
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BAO CAO TAI CHINH TOM TAT

Bao cao KQKD (ty VND) 2022 2023E 2024E  Bang can 6i ké toan (ty VND) 2022
Doanh thu thuan 16,373 17,514 19,172 Taisan ngan han
Gia von hang ban (15,458)  (16,397) (17,846) Tién & tugng duang tién 10,057 10,972 12,578
Lgi nhuan gép 915 1,117 1,325 bau tu tai chinh 5,043 5,395 5,906
Chi phi ban hang (79) (85) (93) Khoan phai thu 1,012 1,072 1,166
Chi phi quan ly doanh nghiép (828) (843) (923) Hang ton kho 276 276 276
EBITDA 465 696 829 Chi phi tra trudc, TSNH khac 16,388 17,715 19,925
Doanh thu hoat ddng tai chinh 489 479 523 Téng tai san ngén han 9,439 9,275 9,102
Chi phi tai chinh (163) (127) (110) Tai san c6 dinh 12,589 12,931 13,278
Trong do: Chi phi l6i vay (51) (124) (108) Nguyén gia 10,057 10,972 12,578
Lgi nhuan khac 183 263 288 Gia tri hao mon (9.579)  (10,056)  (10,575)
L&i (I6) cty lién doanh/lién két 657 701 767 Tai san ¢d dinh rong 3,040 2,875 2,703
Lgi nhuan trudéc thué 1,174 1,505 1,777  Chi phi xdy dung cc ban d& dang 172 172 172
Chi phi thu€ TNDN (229) (399) (471) Tai san & dau tu dai han khac 6,227 6,227 6,227
Lgi nhuan sau thué 944 1,106 1,306 Tong tai san 25,828 26,990 29,028
Lgi ich ctia c& dong thiéu s6 (61) (65) (71)
LNST c6 dong cong ty me 884 1,041 1,235 Vay ng ngéan han 9,199 9,701 10,619
EPS (VND) 1,849 2,178 2,584 Vay ngén han 752 666 729
Khoan phai tra 8,447 9,036 9,891
Vay ng dai han 3,680 3,777 4,140
V6n chu sé hitu 12,949 13,512 14,269
Von diéu 1é 4,780 4,780 4,780
Bao cao dong tién (ty VND) Lgi nhudn gitt lai 3,791 4,354 5,111
LUU CHUYEN TIEN TU' HOAT DONG KINH DOANH Lgi ich c3 déng thiéu s& 730 730 730
Lgi nhuan truéc thué 1,174 1,505 1,777  Téng ngudn vén 25,828 26,990 29,028
Diéu chinh cho cac khoan
Khdu hao 471 507 519
(Tang)/giam khoan phai thu (350) (352) (511)
(Téng)/gidm hang ton kho 1,083 (59) (95) Hé sb tai chinh 2022 2023E 2024E
Tang (giam) khoan phai tra 449 507 519 H s6 thanh khoan
Luu chuyén tién thuén tir HDKD 1,498 1,752 2,292  Hé s6 thanh todn hién thdi 1.78 1.83 1.88
LUU CHUYEN TIEN TU HOAT PONG PAU TU Hé s8 thanh toan nhanh 1.75 1.80 1.85
(Tang)/giam TSCH, TSDH (435) (363) (365) Hé s6 hoat dong
(Tang)/gidam cac khoan dau tu 1,612 - - SG6 vong quay khoan phai thu 3.2 3.2 3.2
Luu chuyén tién thuan tir HP dau tu 1,177 (363) (365) SG6 vong quay hang ton kho 15.3 15.3 15.3
LUU CHUYEN TIEN TU HOAT PONG TAI CHINH SG vong quay tong tai san 0.65 0.66 0.68
Tién vay ngan han, dai han rong nhan dugc 108 6 156 Hé s6 don bay
C6 turc, Igi nhudn d3 tra cho chl s3 hitu (430) (478) (478) NG vay tai chinh/V6n chu s hitu 0.11 0.10 0.10
Luu chuyén tién thuén tir HD tai chinh (321) (472) (322) Hé s6 ng/V6n chu sd hitu 0.99 1.00 1.03
Luu chuyén tién thuén trong ky 1,633 916 1,606 Hé sd sinh loi
Tién va tudng dudng tién dau ky 8,424 10,057 10,972 Ty sudt lai gdp/Doanh thu 5.59% 6.38% 6.91%
Tién va tuong duong tién cudi ky 10,057 10,972 12,578 Ty sudt Igi nhuan rong/doanh thu 5.77% 6.32% 6.81%
Ty sudt EBITDA 2.84% 3.98% 4.32%
ROA 3.73% 4.19% 4.66%
ROE 7.39% 8.36% 9.40%
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Tong hop du bao gia diu Brent ($/thuing)

Ngay du [o)] Q4 [0} Q2 Q3 Q4

T4 chirc bao 2023 2023 2024 2024 2024 2024
Morgan
Stanley 24/08/2023 85 82.5 80 80 80 80
Commerzbank
AG 04/08/2023 90 85 85 85 90 90
Natixis SA 28/07/2023 82 84 85 83 87 85
Landesbank
Baden-
Wuerttemberg ~ 28/07/2023 85 85 80 80 75 75
Capital
Economics Ltd ~ 28/07/2023 80 83 84 82 79 77
JPMorgan
Chase & Co 17/07/2023 78 80 79 72 81 85
MUFG Bank 21/06/2023 80 84 83 81 85 87
Gia dau Brent
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Ngudn: Bloomberg

So d6 dudng 6ng dan khi L6 B

Ngudn: nangluongvietnam.vn

TONG QUAN THI TRUONG

THUONG NGUON — NGANH DAU KHi
Gia dau neo dn dinh quanh ving $80/thiing

Ching t6i du bao gia dau Brent trong nam 2023 sé ti€p tuc dao
dong quanh moc $80/thung do cac yéu t6 sau:

(1) Nhu cau vé dau con rat yéu trén toan thé gigi néi chung,
dac biét & nhitng thi trudng tiéu thu dau chinh nhu My, Trung
Qudc. Su phuc hoi kinh t€ ¢ Trung Qudc sau khi dG bo cac han
ché& vé Covid chdm hon dang ké so véi du doan

(2) K& hoach cit giam san lugng ciia OPEC+. Trong bGi
canh 13i suat lién tuc dudc Fed va Ngan hang Trung uang tai EU
diéu chinh tang, nén kinh t€ dan chiing lai, cac khoan vay trd
nén dit dé han dan dén giam nhu cau vé viéc mua hang hoa,
van chuyén, va tir d6 nhu cdu vé& nhién liéu nhu dau cling giam
di. Viéc cat giam san lugng dau ciia OPEC+ dugc ky vong sé
neo gia dau quanh muirc $80/thung cho tGi cudi nam.

(3) Cudc chién Nga — Ukraine con dién bién cing thing,
san pham dau khi van c6 su hd trg vé gid khi EU tiép tuc cdm
nhép kh&u cac nhién liéu tinh ché& & Nga.

Viéc gid déu én dinh hon trong giai doan tdi duoc ky vong sé I3
ddng luc dé tdng toc trién khai cdc hop dong ddu khi,

Ky vong tir khéi dong cta cac du an dau khi 8 nudc ta.
Cac du an dudc Tha tudng Chinh phd phé duyét trong thdi gian
vira qua nhu: D &n md réng md dau Bach HE (L6 09-1 diéu
chinh nam 2022), du an khai thac mé Kinh Ngu Trang (L6 09-
2/09). Céc du an dugc trién khai s& b sung phan nao vao san
lugng dang dan can kiét va tao ra nhu cau dich vu véi cac
doanh nghiép thugng ngudn. Bén canh do, du &n L6 B — O Mon
cling dudc ky vong s€ c6 Quyét dinh dau tu (FID) trong nam
2023

Luat Dau khi sira d6i ho trg tich cuc cho khau thugng

nguon

(1) Kéo dai théi han hgp dong dau khi. Thgi han hgp dong
dau khi dugc nang tir 25 Ién 30 nam, trong do thai han cla
giai doan tim kiém tham do dau khi khong qua 05 nam.
D& véi 16 dau khi trong danh muc cac 16 dau khi dugc hudng
chinh sach uu dai dau tu va uu dai dau tu dac biét, thai han
hgp dong dau khi khong qua 35 nam, trong do thgi han cta
giai doan tim kiém tham do dau khi khong qua 10 nam.

(2) Phan dinh rd rang tham quyén cta PVN. Lut Dau khi
slfa dGi d3 giUp rdt ngdn cac quy trinh thdm dinh, phé duyét
ddi véi cac du an trong diém theo tinh chat chudi tir thugng
nguon, trung ngudn dén ha ngudn. Trong do, Ludt phan dinh
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rd rang thdm quyén, trach nhiém cta PVN trong nhiéu van
dé nhu: Lua chon nha thau ky két hgp dong dau khi, thuc
hién diéu tra cg ban vé dau khi, phé duyét va thuc hién hgp
dong dau khi, ...

(3) Cac chinh sach uvu dai, chinh sach thué va mic thu
hoi chi phi. Hgp dong dau khi déi vdi 16, mo dau khi dudc
hudng chinh sach vu dai dau tu dugc ap dung mic thué
suat thué€ thu nhap doanh nghiép (TNDN) la 32%, thué suat
thu€ xuét khu dau thd (XKDT) la 10% va muc thu hdi chi
phi t6i da 70% san lugng dau khi khai thac dugc trong nam.
DaGi véi 16, md dau khi dugc hudng chinh sach uu dai dau tu
dac biét, mic thué TNDN la 25%, mdc thué XKDT la 5% va
muc thu hoi chi phi t6i da 80% san lugng dau khi khai thac
dudgc trong ndm.

VI THE CUA PVS TRONG NGANH

La doanh nghiép hang dau Viét Nam vé linh vuc cung
cap dich vu ky thuat dau khi. PVS hién la don vi chd luc cla
PVN trong linh vuc cung cap dich vu cg khi dau khi cho cac
cdng trinh ngoai khai thudc cac du &n khai thac va phat trién
md tai Viét Nam. Thé manh cla PVS ndm & cac cong trinh
ngoai khai nhu cac gian khoan, gian dau giéng, gian nén khi,
gian cdng nghé trung tdm, gian nha &, gian nlra ndi nlra chim,
tau cha va xr ly dau (FSO/FPSO), cac hé thong ngam dudi
bién (subsea),... Hién cdng ty dang s& hitu cac khu cin c(r thi
cong ché tao cong trinh dau khi tai Viing Tau, Quang Ngai, vdi
day du diéu kién co sG véat chat, cu thé:

- Cong trudng thi cong chinh tai Viing Tau vdi dién tich gan
160 ha. Ngoai ra, PTSC con cé cac bai ché tao tai Quang Ngai,
Thanh Hoda vdi dién tich trén 40 ha.

- Hé thong cau cang tai Viing Tau, Quang Ngai, Thanh Hoa.
Riéng tai Viing Tau cé cau cang dai gan 1,000 mét dugc thiét
ké 03 dudng trugt chuyén dung cho cong tac thi cong, ha thay
cac cau kién dau khi I6n.

- Hé thong nha xudng, kho bai thi cong va van phong lam
viéc dugc dau tu dong bd va hién dai: xudng thi céng lap rap
(150,000m?), phan xudng c6 mai che (22,000m?), xudng phun
lam sach (8,000m?), xudng son c6 mai che (3,500m?).

- Cac phuong tién, may moc thiét bi phuc vu cac hoat dong
thi cdng ché tao cdng trinh dau khi nhu xe cdu tir 50 — 550,
1,200 tan, xe nang, may han, may phat dién, mdy nén khi cing
nhiéu thiét bi dung cu chuyén dung khac

Péy la mang kinh doanh quan trong, dong gop Ion nhat vao co
cdu doanh thu cua PVS.

Co Igi thé canh tranh dac biét doi véi mang dién gio
ngoai khoi nhd don bay tir co sé vat chat hién co

PVS |a don vi duy nhat cla PVN c6 ddy du cd s& phap ly d€ dau
tu vao linh vyc dién gi6 ngoai khdi. Ngoai ra, th€ manh trong
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viéc thi cdng cac cdng trinh dau khi ngoai khai ciing 1a don bay
gilp cong ty co Igi thé dac biét véi mang dién gié ngoai khai.

Cd sd vat chat phuc vu cdng tac xay 1dp trong mang M&C nhu
Hé théng cau cang, Hé thdng nha xudng, cac phucng tién, may
maoc thiét bi phuc vu cac hoat dong thi cong ché tao cong trinh
dau khi, trong d6 c6 Cong trudng thi cong chinh tai Viing Tau
(160 ha) cd thé tao ra nén tang vuot trdi cho PVS trong mang
dién gié so véi cac doanh nghiép ndi dia. Ngoai ra, hé thong
kho bai vén chuyén, ddu néi, xay 18p, bdo duBng, sira chira,
thdo dd str dung trong cac cdng trinh dau khi bién, trong dé ndi
bat la 8 can clf cang cung bai ché tao trai dai trén toan qudc vdi
tdng dién tich trén 360 ha va 2,700 m cau cang cé thé bd trg
tich cuc cho cac hoat ddng dién gié ngoai khai dudc trién khai
trong thai gian tdi.

Bién Igi nhuan mang cin cf cang PVS dan dau mang cin cif cang dich vu dau khi.

60%

PVS hién dang quan ly, van hanh, trién khai dau tw mé réng 8
50% cén ¢l cang dich vu dau khi véi téng dién tich trén 360 m?2 trén
40% ca 3 mién Bac — Trung — Nam. PVS hién cung cdp cac dich vu
20% hau can cho tat ca cac cong ty va nha thau dang hoat dong

Ve /\_,4\ tham do khai thac dau khi Viét Nam, cling nhu lam cac bai ché
2% \ /\/\/-—4 i tao cho cac céng trinh, cau kién cho cac du an dau khi, cong

10% / nghiép trong va ngoai nudc. Ngoai ra, hé théng cac cang nay
0% ciling sé la nai thuc hién gia cong ché tao chi tiét cho cac du an
-10% dién gi6 ngoai khagi vGi cong nghé hién dai han so vd@i cac doi

> & «»  thi canh tranh trong nudc.

PP PP DS P PP
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Vi thé doc quyén tai thi trudng noi dia gilp cho cong ty co

ngudn doanh thu déu dan tr mang nay. Doanh thu clia mang

Nguén: PVS, PSI téng hop  Chi chiém khoang 8 — 10%, nhung bién Igi nhuan gop thutng &
muc tuong d6i tét so véi cac mang khac ma PVS dang thuc
hién, do cong ty hoan toan co Igi thé vé dinh miic phi cau cang,
gop phan tich cuc vao két qua kinh doanh chung ctia cong ty.

@ Bién Igi Nhudn mang can clf cdng e==t=== Bjén Igi nhuan gép PVS

Poi tau FPSO/FSO do PVS s@ hiru va dong sé hifu

ST St Vi thé hang dau trong mang cung cap dich vu van hanh
HLDENRIED - o o Sl va bao dudng cho cac tau chira dau thé FPSO/FSO tai
FPSO/FSO (%)  (Thiing) dong thi trudng Viét Nam. Dich vu cung c&p kho ndi FSO/FPSO la

FSO Orkid 49% 745,000 Md PM3 CAA mot trong nhitng dich vu chién lugc mang tinh 6n dinh, 13u dai
2 FPSO Ruby 11 60% 645,000 M Hong Ngoc do gan lién vdi hoat dong khai thac cac mo dau, va la loai hinh
3 S0P BE DAy 5i% 350000 M6 & Thach & dich vu rat khé chiém linh do cong nghé quan ly van hanh doi
o1 Méc Tinh héi trinh do tay nghé cao, gia tri dau tu rat I8n, dong thdi canh
4  FPSOPTSCLamSon  51% 350,000 Mo Théng long- | tranh qudc t€ vO cling gay gat. PVS ludn dat ty Ié khai thac tét
pong b ca cac tau dat gan 100% va cao han quy dinh cla cac hgp
5 FSO Golden Star 49% 777,695 Cum Mo Sao Vang d6ng.
- Dai Nguyét
6  FSORGNG DOIMVIZ  33% 300,000 M6 Rbng Dbi

Ngudn: BCTC PVS, tinh toan cua tac gia
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Doanh thu mang M&C cia PVS
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Ngudn: BCTC PVS, tinh toan cua tdc gia
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Ngubn: QHD VIII

PHAN TICH HOAT PONG KINH DOANH

CAC DU AN THUOC MANG M&C VAN PANG PUOC TRIEN
KHAI TiCH CUC THEO KE HOACH

Du an Gallaf (Giai doan 3): Du an Gallaf thuoc mo Al-
Shaheen, ndm ngoai khai ving bién Qatar. Al-Shaheen 1a mo
dau ngoai khdi I6n nhat cla Qatar va la mot trong nhitng mo
dau ngoai khai I&8n nhat thé gidi.

Tién d6 chung cla du an: Gaéi 05: 67.03% va Goi 06: 95.61%.

Céc nha thau phu van dam bao tién dd thi cong dung tién do
cla du an

- PV Shipyard (PVS s3 hitu 28.75%): Ché tao Link Bridge &
Buoyancy tank: hoan thanh quyét toan vdi téng thau PVS: ngay
9/4/2023.

- PVC-MS: hoan thanh va ban giao 2 chan dé JA va KA cla
Dy 4n Chan dé& JARKA Gallaf 3 (géi 05): ngdy 1/4/2023.

Du’ an Kho cang LNG Thi Vai:
Da hoan thanh cong tac chay thir cac ché do van hanh co tai.
Tién dd du an (tinh dén 30/06/2023): 95%

D3 ban giao cac cdng trinh cho Téng Codng ty Khi Viét Nam (PV
Gas).

Du’ én bén chira LPG Thi Vi

Du an nay la mot mat xich quan trong, hoat dong lién tuc trong
day chuyén khi Bach H8, Nam Cdn San, vdi slic chira tuong
dudng 50% téng cdng suét toan bd kho chlra LPG ca nudc, gop
phan quan trong trong thuc hién nhiém vu ddm bao an ninh
nang lugng qudc gia va binh 8n thi trudng LPG trong nudc.

Du an Bon chira LPG Thi Vai c6 quy m6 goém 03 bon chira LPG,
dung lugng 2,000 tan LPG/bon.

PVS dugc cong ty PV Gas chon lam da/ dién Chu déu tu du an
nay. Ngay 04/01/2023 PVS da ky Hop dong thiét k&, mua sam,
I3p dat, thi cong xay 1&dp va chay thlr cong trinh (EPC) vdi Chi
nhanh Téng Cong ty Khi Viét Nam — CTCP — Céng ty Quan ly Du
an Khi.

Thdi gian hoan thanh du ki€n: 18 thang

Du an CHW2204 tai Pai Loan (Trung Qudc) vdi Orsted
Dai Loan:

DPa ky két hgp dong ché tao va cung cap chan dé€ dién gié ngoai
khai.

Dy 4n CHW2204 tai Dai Loan ¢ téng cdng suat 920 MW va du
kién sé la mot trong nhitng du an dién gié ngoai khai I16n nhat &

TRUNG TAM PHAN TiCH
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Ban do toc do gio & Viét Nam
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Ngudn: Lagan Wind, EVN, rystadenergy.com

Du an bién gio Hai Long

PVS tham gia gdi thau EPC — x4y dung hai tram bién ap vdi tdng
gia tri hgp dong $180 triéu, trong dé PVS ky vong thu vé $90
triéu tr géi thau nay.

Pa khdi cong ché tao Jacket trong quy 1/2023.

Tién d6 du an: 69.93%.

Cac du an khac ciing dang dudc PVS tich cuc trién khai
va dau thau. Cac du an nhu Su TU Tréng, Lac Pa Vang dudc
du bdo s& dudc trién khai vao dau nam 2024. Ngoai ra, PVS
cling dang ti€n hanh dau thau mot s6 du an tai Qatar, ching toi
ky vong ngubn cong viéc tir cac du’ an nay sé dem lai doanh thu
rat I6n cho PVS trong vong 3 nam tdi, trong trudng hgp cong ty
thang thau.

TIEM NANG CUA MANG DIEN GIO VA LOT THE CUA PVS

PVS tham gia du an dién gié ngoai khaoi véi doi tac EU.
Du an Greater Changhua 2b & 4 c6 téng céng sudt 920 MW,
PVS tham gia mua sam, ché tao 33 chan dé tru dién gié, moi tru
dién gid co chiéu cao khoang 85m, nang khoang 2.300 tan. Goi
thau nay dudc ky vong gilp PVS khdng dinh vi thé trong mang
cd khi dau khi va thi cdng cong trinh dién gidé ngoai khai, vdi
viéc chuyén dich va mé réng md hinh san xuét tir don chiéc
sang san xudt hang loat, quy mé Ién. Pay la [an dau tién mot
doanh nghiép Viét Nam c6 dugc hgp déng xuét khiu gia tri I6n
trong linh vuc nang lugng tai tao ngoai khdi. Thém vao do,
trong dai han, nhu cdu xay dung cac trang trai dién gid ngoai
khoi tai chau Au 1a rat dang ké. Theo nghién clru cua Rystad
Energy, vao nam 2028 nhu cau vé cac trang trai dién gidé ngoai
khai sé& vugt qua nang luc san xudt ti da, dan tdi nhu cau vé
viéc phéi gia cdng xay dung tor nudc ngoai dé& dam bao giai
quyét bai toan thi€u hut ngudn cung nay.

Tiém nang dién gio I6n tai Viét Nam. Theo udc tinh cla
World Bank, Viét Nam s& hitu tiém nang dién gié ngoai khai t&i
han 500 GW va cd thé cung cdp ngudn dién ndng tudng ducng
tlr dién than hién tai nhd uu thé cia dudng bd bién dai va kha
nang chiu stfc gié manh cla gié6 mua Doéng Bac. Vi vady, ching
t6i cho rang, PVS — vdi vi thé 1a dan vi duy nhat trong Tap doan
Dau khi Qudc gia Viét Nam cd day du chiric nang, co sa phap ly
dé thuc hién cdng tac dau tu, phat trién va van hanh khai thac
cac du an dién gio ngoai khai tai Viét Nam - sé cd tiém nang I6n
trong viéc gianh dugc cac hgp dong dién gié ngoai khai.

Quy hoach dién VIII tang vai tro dién gi6 (dac biét la
dién gio ngoai khai) trong co cau nguon dién. Theo Quy
hoach dién VIII mdi nhat, tdng cdng suét dién gid dén ndm
2030 (gdm ca trén bd, gan by va ngoai khoi) cd thé 18n tdi
27,880 MW. So vdéi phién ban du thao thang 3/2022, ban du
thao hién tai da tang ty trong dién gid tir 13% |én 18% vao nam
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Tong chi phi lap dit trung binh toan cau cac
triéu $/MW nha may dién nang lugng tai tao
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2030. Quy hoach dién VIII cling thé hién rd tiém néng dai han
clia PVS khi ty trong dién gidé ngoai khai trong cg cau dién sé
tang tUr 3.8% nam 2030 Ién 16% nam 2050. Bén canh d4, theo
chia sé cua lanh dao PVS tai DHCD nam 2023, PVS sé khong can
phai gidi quyét cac bai toan vé dién Iugi, huy dong, hay gia FIT
dang sGt noéng hién nay.

MANG KINH DOANH FSO/FPSO

FPSO/FSO ti€p tuc dong gop tich cuc vao hoat dong
kinh doanh cua PVS.

V@i doi tau gom 6 FSO/FPSO phuc vu hoat dong khai thac cua
khach hang tai cd&c mo trong va ngoai nudc, hoat dong lién
doanh lién két FPSO/FSO sé ti€p tuc 1a mang c6 dong gép on
dinh vao KQKD chung cua cong ty. Ngay 02/06/2023, PVS da
ky gia han hgp déng cho thué FSO PTSC Bién Dong 01 d6i v4i
C6ng ty Diéu hanh Dau khi Bién Ddng, dong thdi gia han hgp
dong FPSO Ruby II dén hét nam 2023 vdi gid thué ngay la
$92,500.

KET QUA KINH DOANH NUA PAU NAM 2023

Doanh thu nira dau nam 2023 dat 8,416 ty dong, tang 11% so
vGi nlra dau nam 2022, trong do6 Igi nhuan gop dat 391.2 ty
dong (+ 11.8% YoY), bién Igi nhuan gop dat 4.6%, tudng
dudng so véi cling ky. Trong d6, mang co khi dau khi van 13
mang kinh doanh c6t 16i, v6i doanh thu dat 4,964.7 ty dong (+
34.1% YoY, chiém 59% téng doanh thu) cho thay téc do thi
cong cac du an dau khi la rat tich cuc trong nira dau nam.
Chung t6i ky vong doanh thu mang nay ndi riéng va cla ca PVS
noi chung sé ti€p tuc cai thién YoY trong cac quy ti€p theo khi
cac du &n van c6 tinh hinh trién khai theo dung tién do du kién.

Lgi nhuan dudgc dong gop tich cuc tir mang can cir cang.
Hé théng 8 cdn clr cang clia PVS dang hoat dong tuong ddi 6n
dinh. Bay la mang kinh doanh thuGng xuyén dem lai bién Igi
nhudn tét va 8n dinh cho PVS do céng ty dang cd vi thé ddc
quyén trén thi trudng. Bién Igi nhuan gop trong 3 quy gan day
cd gidam nhe, chi yéu do mang xudt khdu am dam khién cac
cang hang hda khéng dat dugc hiéu qua cao. Tuy nhién, ching
tdi cho rang xu hudng 6n dinh s& quay trd lai trong thdi gian tdi
khi cac hoat dong xuét khiu dan sdi dong tra lai.

Dich vu kho néi FSO/FPSO tiép tuc cho thay su 6n dinh.
Da6i vdi cac lién doanh FSO/FPSO, do da ky hgp dong dai han,
doanh thu trong cdc quy gan day 13 tucng d6i 6n dinh. Mdi day
PVS da ky gia han thdgi gian thué dGi véi 2 tau FSO Ruby II va
FSO Bién Dong. Ching tdi du bdo xu hudng nay sé tiép dién
trong 2 quy cudi nam. Lgi nhuan gop tir mang nay dat 58.9 ty
dong (dat bién 13i gdp 6.1%, chiém 23.3% téng Igi nhuan gdp
PVS) trong ntra dau nam 2023.

Bén canh dd, viéc lién doanh lién két véi cac dbi tac dé cung
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Ngudn: BCTC PVS

cap dich vu nay cling mang lai khoan thu nhap tr cong ty lién
doanh lién két moét cach thudng xuyén cho PVS. Phan Igi nhuan
nay thudng anh hudng dang k€& tdi Igi nhuén trudc thué€ cua
cong ty.

Doanh thu tai chinh dong gop tich cuc vao két qua kinh
doanh

V@i lugng tién mat Ién, PVS thuGng xuyén cé ngudn doanh thu
tlr [3i tién gui ngdn hang &n dinh. Trong 4 ndm gan nhéat, doanh
thu tr hoat dong tai chinh luén dat tir 300 — 500 ty déng, déng
gdbp tich cuc vao kha nang sinh IGi cta PVS.

Két qua kinh doanh it chiu tac dong tur 1ai suat cho vay
va ty gia

L3i suat vay da tdng cao dic biét & thdi diém quy 4/2022 do
nhu cau tin dung ngén hang la rat I6n. Ty gia USD/VND ciing da
tang ndéng trong cung thdi gian, khién cho nhiéu doanh nghiép
gap khé khan vi Igi nhuan bi bao mon. Tuy nhién véi s6 du’ vay
ng rat thap (chi chiém 4.5 — 5.5% tdng tai san), PVS thudng chi
chiu 13i vay va anh hudng ty gid khoang 10 — 20 ty dong mdi
quy, qua do chiu it anh hudng tdi kha ndng sinh IGi sau thué.
Chi phi Idi vay 2 quy dau nam dat 39.3 ty dong, chi chiém 10%
tong Igi nhudn gdp cua cdng ty.

Chung t6i ky vong cac hoat dbng kinh doanh cua PVS s€ tiép tuc
duoc trién khai hiéu qué trong thoi gian tdi. Quy hoach dién VIIT
va Ludt DEu khi sua dbi sé la chét xuc tdc quan trong, tao ra
dong luc tang trudng bén viing cho cong ty. Hién tai tién do cac
céng trinh thi céng ma PVS dang tham gia vén duoc dém béo,
chung toi du” phong doanh thu va loi nhudn cua PVS trong nam
2024 [&n luot dat 17,514 va 1,106 ty dong (+ 7.0% YoY va
17.1% YoY).

TRUNG TAM PHAN TiCH
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PHAN TICH TAI CHINH

Lugng tién mat d6i dao, dam bao nguon thu nhap tuor
hoat dong tai chinh. PVS |uon duy tri ty trong tién mat Ién
trén tong tai san, vdi ty 1& trong khoang 20 — 30%. Nhu vay Vi
tong tai san hon $1 ty, lugng tién mat ton kho l1a khoang 5,000
— 6,000 ty, va mang lai nguon thu nhap tir mang tai chinh la
hon 120 ty dong mdi quy. Két thic quy 2/2023, tién mat cua
PVS dat 5,671 ty dong, chiém 21% tdng tai san cong ty.

Sirc khée tai chinh tuong déi 6n dinh.

- Tai san ngan han chiém 65.7% téng tai san. Trong nhiéu
ndm trd lai day, ty trong tai san ngan han tang dan, va ludn duy
tri 8 ngudng 6n dinh 55 — 65%.

- Thanh khoan tai san & mirc cao. Kha nang thanh toan
bang tién lubn & ngudng I6n han 1 cho thdy thanh khoan tai
san la rat tét, cac khoan ng ngan han luén dugc dam bao bang
mot lugng tai san ngan han du 16n.

- Hiéu qua hoat déng duoc duy tri. Hang ton kho chu yéu
bao gom chi phi san xuat kinh doanh d& dang tai cac du an co
khi dau khi I6n nhu T8 hop Héa dau Mién Nam, Du’ &n Hai Long
0SS, Du an Gallaf... Vong quay hang ton kho da cai thién rat
nhiéu trong hai nam trd lai day, tang tir 6.4 [an nam 2021 Ién
13.8 [an tai th&i diém cubi quy 2/2023. Trong khi d6, du khoan
phai thu tang trudng trung binh Ily ké (CAGR) 12.9% tir ndm
2022 dén gilta nam 2023, chi s6 vong quay khoan phai thu
cling c6 muc tang trudng CAGR dat 16.7% tir 3.1 1én 4.0, cho
thay kha nang thu h6i cong ng t6t cla cong ty.

- Ty Ié don bay tai chinh rat thap. S6 du vay tai chinh dudc
dam bao & nguGng 1,200 — 1,400 ty dong (chiém 4.5 — 5.5%
tdng tai san), trong d6 vay ngdn han chiém 55 — 60% tdng vay.
L3i sudt ctua cac khoan vay nay nam trong khoang 5.57% -
12.17%/nam, la mdc 13i suat tuang doi ré trén thi truGng von
hién nay.

Ching téi danh gid tinh hinh tai chinh hién nay cia PVS Ia 6n
dinh. Su 6n dinh nay di duoc duy tri trong nhiéu ndm qua, va
Vdi trién vong tich cutc cua cac mang kinh doanh chinh cung kha
nang thu héi cong ng tot, ching toi ky vong suc khoe tai chinh
cua PVS sé tiép tuc duy tri & muc én dinh trong vai nam tiép
theo, duoc danh gid thong qua cac chi sé thanh khoan tai san,
hiéu qua hoat ddng, don béy tai chinh.

TRUNG TAM PHAN TiCH
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DU PHONG MOT SO CHI TIEU TAI CHINH

Cac chi tiéu 2022 2023E 2024E 2025E
Tai san c6 dinh rong (ty VND) 3,040 2,875 2,703 2,498
V8n Iuu déng (ty VND) 7,189 8,014 9,307 10,768
CAPEX (ty VND) 8,374 8,588 11,902 24,686
NG vay dai han (ty VND) 624 716 809 694
V6n didu 1& (ty VND) 4,780 4,780 4,780 4,780
T6ng ngudn vén (ty VND) 25,828 26,990 29,028 31,657
Hé s6 thanh toan hién thdi 1.78 1.83 1.88 1.90
Hé s6 thanh toan nhanh 1.75 1.80 1.85 1.87
Hé s6 thanh toan tién mat 1.09 1.13 1.18 1.21
Ng vay tai chinh/Von chu sé hitu 0.11 0.10 0.11 0.10
NG phai tra/T8ng tai san 0.50 0.50 0.51 0.52
Vong quay khoan phai thu 3.2 3.2 3.2 3.2
Vong quay hang ton kho 15.3 15.3 15.3 15.3
Vong quay Tong tai san 0.65 0.66 0.68 0.71
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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

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH

Tran Anh Tuan, CFA
Giam d6c Trung tam Phan tich
Email: tuanta@psi.vn

Pang Tran Hai Pang
Pho Giam d6c Trung tam Phan tich
Email: dangdth@psi.vn

Phong Phan tich

Pham Hoang
Chuyén vién cao cap
Email: phamhoang@psi.vn

T6 Qudc Bao
Trudng Nhom Chién Iuge thi trudng
Email: baotq@psi.vn

Nguyén Dirc Duy
Chuyén vién cao cap
Email: duynd@psi.vn

Vii Thi Ngoc Lé
Chuyén vién cao cap
Email: levtn@psi.vn

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Viing Tau

Tang 5, toa nha Silver Sea, sd 47 Ba Cu, Tp.

Viing Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Vii Van Khoa
Chuyén vién cao cap
Email: khoavv@psi.vn

Tran Vinh Xuan
Chuyén vién cao cap
Email: xuantv@psi.vn

Pong Viét Diing
Chuyén vién cao cap
Email: dungdv@psi.vn

Chi nhanh TP. Pa Nang

Tang G va Tang 1, Toa nha PVcomBank Ba
Nang, L6 A2.1 dudng 30 thang 4, phudng Hoa
Cudng B3c, Quan Hai Chau, TP. Da Nang
Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Phong Truyén thong

Bui Pang Thanh
Trudng Bo phan Quan hé Quoc té
Email: thanhbd@psi.vn

Nguyén Quynh Trang
Chuyén vién cao cap
Email: trangnq@psi.vn
Vii Huyén Ha My
Chuyén vién cao cap
Email: myvhh@psi.vn

Nguyén Minh Quang
Chuyén vién cao cap
Email: quangnm@psi.vn

C4c thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém ctia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban,
nam gilt chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu’ mgt ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khéng
chiu bt c trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng tn that cd thé xay ra khi dau tu
hodc théng tin sai l1éch vé d6i tugng dudc nhdc dén trong bdo cdo nay.
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