CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

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

Nganh Dau khi
Mot so6 chi tiéu chinh 2022 2023F
Doanh thu thuén (ty VND) 16,373 16,787
LN gop (ty VND) 915 1,060
LN rong (VND) 944 1,059
Tang trudng LNR (%) 33% 12%
EPS (VND) 1,849 2,086
Tang trudng EPS (%) 33% 13%
BVPS (VND) 25,564 26,649
ROE (%) 8% 8%
ROA (%) 4% 4%
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PVS VN Index

Ca cau cd dong

Tap doan Dau khi Viét Nam 51.38%

C6 déng khac 48.62%

CHUYEN VIEN PHAN TiCH
Pong Viét Diing
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KY VONG TANG TRUONG DEN TU MANG M&C, DU AN LO B KY VONG CO
QUYET PINH PAU TU (FID) TRONG NAM 2023

Doanh thu va Igi nhuan sau thué tang manh so véi cting ky. PVS ghi nhan
4,710.6 ty dong doanh thu (+148% YoY va + 27.2% QoQ) va 236.7 ty dong Igi
nhuan sau thué trong quy 2/2023 (tdng manh so véi mic 10.3 ty cung ky). Mang
M&C van 1a mang kinh doanh chi dao, mang vé& doanh thu I6n nhét trong khi
mang cho thué tau FSO/FPSO va cac dich vu can clf cang c6 dong gop I6n vao
hiéu qua sinh 1Gi cho PVS.

FPSO/FSO ti€p tuc dong gop tich cuc vao hoat dong kinh doanh cua
PVS. Trong nam 2022, Igi nhuan dugc chia tr cac lién két lién doanh FPSO/FSO
ddng gdp tdi 56% Igi nhuan trudc thué cla PVS, chi yéu nha gia hgp dong cho
thué cai thién, nhat la v&i FPSO Ruby II. PVS gia han hgp dong FPSO Ruby II
dén hét ndm 2023 vdi gia thué ngay la $92,500.

Ky vong du an L6 B — & mén c6 FID vao cudi nam 2023. Chudi du &n khi
L6 B — O M6 dang dugc PVN chi dao tap trung moi ngudn luc hoan thanh muc
tiéu dugc nhan quyét dinh dau tu (FID) vao ndm 2023, nhdm bao dam tién do
thi cdng (du' &n thudng, trung ngudn) d& dén dong khi vé bd vao ndm 2026.
Chuing tdi ky vong viéc Luat Dau khi stra d&i da co hiéu Iuc tir dau thang 7, cling
v6i Quy hoach Pién VIII dugc phé duyét trong thang 5 c6 thé sé la dong luc dé
du &n L6 B - © M6on sém nhan dugdc quyét dinh dau tu cudi cling (FID).

Nguo6n cong viéc tir Du’ an L6 B dam bao cho kha nang tang truéng dai
han cta PVS. Phan cong viéc dugc giao cho PVS c6 gia tri $1 ty, bao gom: géi
EPCI cho Gian trung tam, Hub, cac Gian thu gom, hé thdng dudng ong noi bd
va cac hé thong khac. Chung t6i ky vong kinh nghiém chuyén mon da dudc
ch’ng minh qua cac du’ an nhu Sao Vang bai Nguyét, Su’ Tt Nau, ... s€ gilp PVS
dam bao dugc kha nang thuc hién gdi thau I6n nay. Ngoai ra, du an nay cling
s& mang lai ngudn céng viéc 6n dinh trong dai han cho dén khi két thic vong
ddi du an (ndm 2049), bdi cac hang muc néu trén lubn can phai dau tu dé€ duy
tri hoat dong.
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1. Két qua kinh doanh quy 2/2023

Két qua kinh doanh tich cuc nhd mang hoat dong cot 16i. Doanh thu thuan cla PVS trong quy 2 dat 4,711 ty dong, tang 23.6%
YoY. Lgi nhuan gop clia cong ty dat 188.4 ty dong trong quy, tang 30.35% YoY. Mang cd khi dau khi dong gop 60.2% trong cG cau
doanh thu, dat 2,833.5 ty dong (tdng gap 4.4 [an cuing ky va tdng 33% QoQ), van 1& mang kinh doanh trong diém cla cong ty. Ké tir
sau quy 2/2022 vdi mirc doanh thu kha thap (chi dat han 638 ty dong), trong 12 thang gan day doanh thu tir mang cd khi dau khi tuang
déi 6n dinh, déng gop tlir 50 — 60% trong ty trong doanh thu chung clia PVS, cho thay céc du 4n da dan dudc PVS trién khai hiéu qua
hon sau quang thdi gian bat &n vi dai dich.

Mang FSO/FPSO cling cac dich vu cén cif cang déng gép 64% vao tong Igi nhuan gdp cua PVS.

+ Dich vu FSO/FPSO: PVS hién dang van hanh 6 tau FSO/FPSO, vdi hiéu sudt hoat dong lién tuc va déu co hgp dong dai han. Trong
ndm 2023 cdng ty da ky gia han cho thué 2 tau FSO Ruby II va FSO Bién Ddng. Doanh thu trong quy 2 clia mang nay dat 523 ty dong
(chiém 11.1% doanh thu), Igi nhuan gdp dat 56.6 ty dong (cting ky ndm ngoéi 16 4.4 ty dong).

+ Dich vu cin cif cang: PVS hién c6 8 cang bién mang lai doanh thu 6n dinh cing mirc bién Igi nhuén t6t cho cong ty. Trong quy 2
doanh thu tir cac dich vu cang dat han 366 ty dong (chiém 7.8% doanh thu), Igi nhuan gop dat 63.7 ty dong (+3.6% YoY).

Lily k€ 6 thang dau nam doanh thu PVS dat 8,414 ty dong, dat 63.7% k€& hoach nam, tdng 11% YoY. Lgi nhuan sau thué dat 236.7 ty
dong, giam 14.3% YoY.

Ky vong c6 FID (Quyét dinh dau tu cudi ciing) du an L6 B trong ndm 2023 nhd chat xic tac dén tir Luat Dau khi sira doi.
Ching t6i cho réng viéc khéng co6 FID trong thang 6/2023 Ia do PVN/Pht Quéc POC chua thé hoan tat cac dam phan va ky két cac hop
ddng GSA, GSPA va PPA. Chung t6i ky vong viéc Ludt DSu khi sua doi cd hiéu luc tr ngay 01/07/2023 sé Ia yéu t6 quan trong gitp dur
én L6 B cd thé cd FID trong 6 thang tdi, qua do giup céng ty cd thé ghi nhén doanh thu t’ du’ dn ndy ngay trong ndm nay.

Két qua kinh doanh
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Nhiing vén dé cin gidi quyét dé cé FID du én Lé B — O Mén

(1) Téng mirc dau tu LS B (giai doan 1) dén khi dua dugc khi vao bd vao khoang 2,1 ty USD, trén nguyén tdc 30% vén chd s
hitu, PVN/PVEP can vay 1,47 ty USD tir cac ngdn hang quéc t&. Nhu vy, PVN/PVEP can hoan thién Bdo cdo dau tu dé thuyét
phuc dugc cac ngan hang qudc té€ khi Chinh phd khéng phat hanh Bao lanh Chinh pha (GGU).
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(2) N&u tiép nhan 2 nha may dién, vé ca ban cac diéu kién trong hdp ddng PPA (gia ban khi tiém can mirc 14 USD/triéu BTU chuyén
ngang gid ban dién tiém can mirc 2.200 + 2.500 dong/kWh, tuy thudc hiéu sudt CCGT) sé van khong thay ddi, van cao hon so
VGi gid ban dién binh quan. Trén ca sa dé, trlr khi Chinh phli cam két giao EVN tiéu thu hét san lugng dién, con khong thi Chudi
du &n lai roi vao bé tic. Ngoai ra, trr khi digu chinh giam gia khi va téng gid ban dién, con néu nhu van bao luu nhu hién tai

va cam két tiéu thu hét san Iugng thi EVN s& thua 16. Ngugc lai, du’ &n Lo B s& khdng cé hiéu qua kinh t&.

Chung t6i du phong doanh thu va Igi nhuan nam 2023 cua PVS dat 16,787 ty dong (+2.5% YoY) va 1,059 ty dong (bién
LNST 6.3%) dua trén cac gia dinh chinh dudi day:

(1) Gia dau dugc du bdo duy tri 6n dinh ngudng cao, hd trg nhu cau vdi céc dich vu dau khi cting vdi tién do clia cac du an
dau khi thugng nguon.

(2) Mang FPSO/FSO sé tiép tuc déng gép &n dinh vao két qua kinh doanh n&m 2023 ctia PVS, khi cong ty da ky gia han cho
thué 2 tau FSO Ruby II va FSO PTSC Bién Bong 01.

(3) Mang M&C trong ndm 2023 tiép tuc kha quan vdi su déng gop tir cac du' an: Du an Gallaf — GP 3 (t6ng gid tri hgp déng
300 triéu USD); Du an dién gi6 Hai Long (t8ng gia tri hgp ddng 180 triéu USD); Du' 4n ché tao chan dé Shwe tai Myanmar
(t6ng gia tri hgp ddng 200 triéu USD) va méi day la du 4n Cung cip chan dé ngoai khai cho Orsted Taiwan Limited.

(4) Ky vong du an L6 B — O mdn c6 FID vao ndm 2023

2. Trién vong 2023: Hoat dong tau chira FPSO/FSO va hoat dong M&C la dong luc chinh ca trong ngan va dai han.
2.1. Mang M&C:

Du an L6 B c6 thé déng gop vao doanh thu tir ndm nay. Ching tdi ky vong du’ an nay s& c6 FID trong nira cudi ndm 2023 khi Luét
Dau khi stra déi da chinh thc ¢d hiéu luc tir ngay 01/07/2023. Ngudn cdng viéc ma PVS dam nhan dudc cong ty udc tinh gi tri 1én

t&i $1 ty, va cd kha nang sé ghi nhan mot phan doanh thu ngay trong nam nay.

Tiép tuc tring thau cac géi thau méi: Ngay 19/5, PVS cdng bd da gianh dugc hdp ddng M&C dé san xuét 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 — céng ty con cta Orsted

6 tru sd tai Dai Loan.

Tiém nang dién gid Idn tai Viét Nam. Theo udc tinh cia World Bank, Viét Nam s& hitu tiém ndng dién gié ngoai khai t&i hon 500
GW va c6 thé cung cip ngudn dién néng tuong duong tir dién than hién tai nhd uu thé ctia dudng bs bién dai va kha nang chiu strc gi6
manh cla gié mua Dong Bac. Vi vay, chlng tdi cho rang, PVS — vdi vi thé 1a don vi duy nhét trong Tap doan Dau khi Qudc gia Viét Nam
¢4 day du chlc néng, co s& phap ly dé thuc hién cdng tac dau tu, phat tri€én va van hanh khai thac cdc du an dién gié ngoai khai tai Viét
Nam - s€ cd tiém ndng I6n trong viéc gianh dugc cac hgp dong dién gid ngoai khai.

Quy hoach dién VIII tang vai tro dién gid (dac biét la dién gié ngoai khgi) trong co cau ngudn dién. Theo Quy hoach dién
VIII méi nhat, téng céng suét dién gié dén ndm 2030 (gdm ca trén bd, gan bd va ngoai khai) co thé 18n t&i 27,880 MW. So véi phién
ban du thao thang 3/2022, ban du thao hién tai d3 ting ty trong dién gi6 tir 13% Ién 18% vao ndm 2030. Quy hoach dién VIII ciing thé
hién ro tiém ndng dai han cta PVS khi ty trong dién gié ngoai khai trong cg cau dién sé tang tir 3.8% ndm 2030 Ién 16% nam 2050.
Bén canh do, theo chia sé cla lanh dao PVS tai PHCD ndm 2023, PVS sé khdong can phai giai quyét cac bai toan vé dién lugi, huy dong,
hay gia FIT dang s6t ndng hién 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
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Dién mat trdi 21% 14% 21% 11% 23% 13% 32%
Dién khi 9% 23% 25% 25% 19% 25% 8%
Pbién gi6 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%
Khéc 3% 6% 8% 6% 11% 7% 25%
Toéng 100% 100% 100% 100% 100% 100% 100%

Ngudn: Dur thdo quy hoach dién VIII, PSI téng hop
2.2, Mang FPSO/FSO:

Hoat dong cho thué tau chira ddu FPSO/FSO sé tiép tuc dem lai Igi nhuédn 8n dinh cho PVS. Vi ty trong I6n t&i 58% Igi nhuén
trudc thué cling cac hgp ddng da ky lai cla céc tau chifa, mang FPSO/FSO sé tiép tuc déng gdp 6n dinh vao két qua kinh doanh ndm
2023 ctia PVS, dic biét Ia khi PVS d& gia han hgp déng FPSO Ruby II dén hét ndm 2023 vdi gia thué ngay 1a 92,500 USD va FSO Bién
bong trong giai doan ti€p theo.

3. Pong luc tang trudng trung va dai han

Ky vong du’ an L6 B — O mén c6 FID vao cudi ndm 2023. Chudi du &n khi L6 B — O Md dang dugc PVN chi dao t&p trung moi ngudn
luc hoan thanh muc tiéu dugc nhan quyét dinh déu tu (FID) vao ndm 2023, nhdm bao dam tién dd thi cdng (du an thugng, trung ngudn)
dé& dén dong khi vé bd vao ndm 2026. Viéc Luat Dau khi stra d6i cé hiéu luc tir ngay 01/07/2023 s& la yéu t8 quan trong gilp du an L6
B ¢4 thé cd FID trong 6 thang tdi. Bén canh do, véi viéc Quy hoach dién VIII dugc phé duyét trong thang 5/2023, c6 thé sé la dong luc
dé du &n L6 B - O Mon sém nhan dudc quyét dinh trién khai nhdm dap (fng ngudn cung khi, khi ma ty trong dién khi da dugc xac dinh
la mdt trong nhi*ng ngudn uu tién trong phat trién co cau ngudn dién giai doan 2030 — 2050.

Nguon cong viéc tir Du an L6 B dam bao cho kha nang tang trudng dai han cia PVS. Sau khi cé FID, PVS sé la cong ty dugc
hudng Igi d4u tién do 1a don vi thugng ngudn trong chudi gid tri. USc tinh, khodn d&u tu trong giai doan dau tién dat khoang $2.1 ty,
trong dé phan cong viéc dudc giao cho PVS co gia tri $1 ty, bao gom: goi EPCI cho Gian trung tam, Hub, cac Gian thu gom, hé thdng
dudng 6ng noi bd va cac hé thong khac. Ching t6i ky vong kinh nghiém chuyén mén da dugc chifng minh qua cac dy an nhu Sao Vang
bai Nguyét, Su T Nau, ... sé gilp PVS dam bao dugc kha nang thuc hién goi thau I6n nay. Ngoai ra, du’ an nay cling sé mang lai nguon
cdng viéc 8n dinh trong dai han cho dén khi két thic vong d&i du an (ndm 2049), bdi cac hang muc néu trén ludn can phai dau tu dé

duy tri hoat déng.

FPSO/FSO tiép tuc dong gop tich cu'c vao hoat dong kinh doanh cta PVS. Véi d6i tau gom 6 FSO/FPSO phuc vu hoat déng khai
thac clia khach hang tai cdc mo trong va ngoai nudc, hoat dong lién doanh lién k&t FPSO/FSO s& tiép tuc la mang cé déng gdp on dinh
vao KQKD chung clia cdng ty. Ngay 02/06/2023, PVS da ky gia han hgp ddng cho thué FSO PTSC Bién Ddng 01 déi vdi Cong ty Digu
hanh DAu khi Bién Ddng, ddng thdi gia han hdp ddong FPSO Ruby II d&n hét ndm 2023 véi gia thué ngay la $92,500.

Doi tau FPSO/FSO do PVS sé hirfu va dong sé hiru

Sé hirtu cua Sirc chira

STT  Tén kho chira ndi FPSO/FSO X Khu vuc hoat dong
PVS (%) (Thung)
1 FSO Orkid 49% 745,000 Mo PM3 CAA
2 FPSO Ruby II 60% 645,000 Mo Hong Ngoc
3 FSO PTSC Bién Péng 01 51% 350,000 Mo Hai Thach & Mac Tinh
4 FPSO PTSC Lam San 51% 350,000 Mo Thang Long - Bong D6
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FSO Golden Star 49% 777,695 Cum Md Sao Vang - Dai Nguyét
FSO Rong Bo6i MV12 33% 300,000 Mo Rong Doi
Ngudn: PVS, PSI téng hop

[-)}

Cac du an ky mgi ti€p tuc dam bao nguon cong viéc cho mang kinh doanh chu dao. Véi ty trong I6n trong cd cau doanh thu,
viéc ky mdi va bat dau trién khai cac géi thau trong ndm 2022 nhu Du’ &n Hai Long, du an chan d& Orsted Taiwan Limited ndm & eo bién

Dai Loan s& c6 thé dam bao khdi lugng cbng viéc cling két qua kinh doanh tich cuc hon cho PVS trong giai doan téi.

Thém dong luc tang truéng mdi dén tir linh vuc dién gié ngoai khai. PVS thong bado sé san xuat 4 tram bién ap 375 MW cho
trang trai gié ngoai khai I8n nhét tai Ba Lan — Baltica 2, hgp tac lién doanh véi PGE, @rsted va Semco Maritime. Thda thuan dién ra trong
b8i canh nhu cau ddi véi cac thap turbine ngoai khai dugc du’ bao s& vuct qua kha ning san xuat vao ndm 2028, cé thé anh hudng dén
xu hudng phét trién néng Ilugng gié ngoai khai trong k& hoach chuyén ddi ndng lugng cta chau Au. Viéc thdm nhép vao 1 thi trudng cd
trién vong nhu cau bén vitng trong dai han 1a budc di cho thdy PVS sén sang tan dung cac co hdi méi d& mé réng quy mo, nang cao

nang luc thi cdng dé€ cling ¢6 vitng chéc vi thé trén thi trudng.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2022 2023E  2024F
Doanh thu thun 16,373 16,788 18,475
Gia v&n hang ban 15,458 15,727 17,728
Lgi nhuan gop 915 1,060 1,248
Chi phi ban hang & QLDN 950 889 979
Lgi nhuan thuan tir hoat dong kinh doanh 9291 1,195 1,363
Doanh thu hoat dong tai chinh 489 488 541
Chi phi tai chinh 163 130 113
Phan 18i hodc 16 trong cong ty lién doanh, lién két 657 734 803
Lgi nhuan trudc thué 1,174 1,441 1,684
Lgi nhuan sau thué 944 1,059 1,238
Loi nhuan sau thué cia cd dong cong ty me 884 997 1,169
Lgi nhuén sau thué cta c6 dong khdng kiém soat 60 62 69
Bang can doi ké toan (ty dong) 2022 2023E 2024F
Tai san ngan han 16,388 17,144 19,315
Tién va dau tu tai chinh ngén han 10,057 10,669 12,222
Cac khoan phai thu 5,043 5171 5,691
Hang t8n kho 1,012 1,028 1,126
Tai s&n ngan han khac 276 276 276
Thué thu nhép hoan lai 49 55 46
Tai san dai han 9,439 9,275 9,102
Tai san ¢8 dinh 3,040 2,875 2,703
Pau tu tai chinh dai han 4,918 4,918 4,918
Tai san dai han khac 1,111 1,017 1,017
Tdng tai san 25,828 27,597 29,598
NG phai tra 12,879 12,951 14,259
I, N ngén han 9,199 9,299 10,234
II, Ng dai han 3,680 3,652 4,025
Von chu sé hitu 12,949 13,467 14,159
Vén didu 18 4,780 4,780 4,780
Lgi nhuén gitt lai 3,791 4,310 5,001
Lgi ich ¢6 déng khdng kiém soét 3,608 3,608 3,608
Tong ngudn vén 25,828 27,597 29,598
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tiic

Kha nang sinh I6i
Bién Igi nhuan gop
Bién EBITDA

Bién LNTT

ROE

Tang truéng
Doanh thu

Lgi nhuan gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

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

1,849
25,564
8.0%

5.59%
2.84%
7.17%
7.39%

2.54%
15.89%
25.81%
31.00%

3.88%

4.01%

1.78
1.75
5.33%
10.63%

2,086
26,649
10.0%

6.31%
4.03%
8.59%
8.02%

10.05%
17.70%
12.16%
12.82%
2.29%
5.13%

1.84
1.81
5.12%
10.05%

Trung Tam Phan Tich

2,446
28,095
10.0%

6.75%
4.26%
9.11%
8.96%

13.46%
15.03%
16.83%
17.25%
7.56%
6.17%

1.89
1.86
5.32%
10.67%
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CONG TY CO PHAN CHUNG KHOAN DAU KHi
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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, sd 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 Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

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

TUYEN BO MIEN TRACH NHIEM

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

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu d6i tudgng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi déu tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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