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BAO CAO PHAN TiCH DOANH NGHIEP VFSV

I. TONG QUAN DOANH NGHIEP SECURITIES
(@] P A 2
g GIOI THIEU TONG QUAN TIEU BIEM PAU TU
w ? . AY n ~ by .
N KHUYEN NGH| MUA Hwong lgi tir yéu to nganh:
N Gia thi truwding (VND) 37.300 o Gid ddu dwoc du bdo duy tri @ mirc 85 USD/thung nhd nhu cau duy tri 6n dinh — ngudn cung khé lvong
Gia muc tidu (ddng) 47.700 o Nhu cau vé nang lvong dién tai tao téng cao trén\thé’ gidi va & Viet Nam. Dic biét khi Viét Nam cd |9 thé vé chinh sach
dau tu cling nhu vi tri dia ly v&i bo bién dai, tao nén phat trién nang lugng dién gid ngoai khoi (DGNK).
Tang/gidm +32% ] 5
- . * Mang xdy lap lién tuc ting trrdng. Huwong loi sém nhét khi tham gia chuoi thugng ngudn véi cac cong viéc dau tién trién
Vung giai ngan 36.000 - 37.000 khai dai du dn 16 B- O Mén va Tring thdu hang loat cdc du dn dién gid ngodi khoi I6n véi tdng cong suat phat dién 1a

5,2GW, tong gid tri hop déng hon 1,2 ty USD, trong d6 100% la cac dy 4n xuat khau.
THONG TIN CO PHIEU

Cac mang khac duy tri hoat dong n dinh. Mdng cdn ct cdng tiép tuc dugc hudng lgi nhd doc quyén trén thj trwdng. Bén
S6 lugng CP lru hanh 477,966 triéu canh d6, viéc hang loat cac du dn khoan duwoc mé ra ciling gilp mang nay phat trién manh hon. Mdng dich vu kho néi
FSO/FPSO — kinh doanh 6n dinh nh& céc hop déng dai han d3 ki trwdc do.

KLGD binh quan 1 thang 5,7 triéu

Bién déng gid 1 tuan +2,5% RUI RO

Bién dong gia 1 thang +2,7% * Dy an L6 B bj déng FID cham hon du kién
Vén hda (ty VND) 17.636

* Lo ngai vé tac dong cua linh vuc BDS dén sirc khée nén kinh té cia Trung Qudc. Tir d6 gidn ti€p anh hwéng dén nhu cau

. — va gia dau.
BIEN PONG GIA CcO PHIEU
| 200 | 201 | 202 | 2023 |  202F

40,000 Doanh thu thun 20.179,91 14.259,99 16.372,51 19.349,38 25.231,59
35,000 Loi nhuan gop 778,17 867,46 914,63 948,22 1.307,00
30,000 Chi phi ban hang -118,65 -89,44 -79,33 -85,42 -102,85
25000 CPQL doanh nghiép -797,52 712,48 -827,94 -1.050,35 -1.231,01

70,000 Loi nhuan sau thué 709,90 750,71 944,45 899,42 1.201,02
&\{:&\f& Qv\'c: é)\q?n Qb\ff) 6\\{) Q%\q?» Qo,\’{')) Q\{) Q\i‘) Q\{: Q&V &\q,v Bién lgi nhuan gbp 3,86% 6,08% 5,59% 4,90% 5,18%
Gis dong ctra Bién lgi nhuan rong 3,52% 5,26% 5,77% 4,65% 4,76%
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BAO CAO PHAN TICH DOANH NGHIEP
I. TONG QUAN DOANH NGHIEP VFS

(@] ¢ A 2
g GIOI THIEU TONG QUAN
@
g Nganh nghé kinh doanh
R Céng ty cd phan Dich vu K§ thuat Dau khi Viét Nam (PTSC) 1a thanh vién cGa Tap doan Dau khi Quéc gia Viét Nam dugc thanh Co cdu cd dong cd diac
lap thang 2/1993. Trong hon 30 ndm phat trién, PVS d3a c6 nhitng budc phét trién vuot bac va dugc danh gia |a téng cong ty
hang d4u tai Viét Nam va ca khu vire DNA trong linh vire cung cap cac dich vu ki thuat dau khi. Theo dé, PVS xuat hién hau hét Tap doan D3au khi VN 51,38%
& céc giai doan trong vong doi khai thac mét mé dau
CTBC Vietnam Equity Fund 2,26%
Norges Bank 1,59%
Khao sat/ tham do Thi cong Khai thac dau mé Bao tri, bao dudng / ) \
- Mang lwdi hoat dong rong khap tai cac nwéc
nhu Brunei, Malaysia, Myanmar, Quatar, Nga,
e Khao sét dja chan, dia ¢ Dich vu co khi dau * Dich vu Kho néi chtra, &t * Dich vy van - C6 5 chi nhanh va 1 van phong dai dién
chat cong trinh va stra khi va xay 13p cong ly va xuat dau tho FSO, chuyén, lap d3 - 12 Cong ty con dugc dat tai cac tinh thanh
chira céng trinh ngdm trinh cdng nghiép FPSO dau ndi, van va 6 cong ty lién két tai 3 mién dat nudc.
bang ROV (M&C) * Dich vu can clr cang harlh va bao Trong d6 con cé Céng ty lién két dat tai
e Dich vu tau ki thuat e Djch vu van chuyén, l3p dudng CTDK kMaIaysia va Singapore /
dau khi (OSV) d4t, dau ndi, van hanh bién (O&M) e &
va bdo dudng CTDK bién ‘ '.‘
> A Ny 3 O&M &
Co so vat chat cua PVS ( )
- 19 tau dich vu da dang vé cong suat va chung loai ( Tong cong suat 85.280 BHP)
- S& hitu/ddng s& hitu 06 FSO/FPSO - Kho néi chua x{ ly va xuat cic san pham dau khi ( strc chira 3.167 nghin thung)
- 08 can ct cang dich vu dau khi trén ca ba mién Bac - Trung — Nam véi téng dién tich trén 360ha va trén 2.700m cau cang
)

- Cac khu cén ct thi cdng ché tao cong trinh dau khi tai Viing Tau, Quang Ngai, Thanh Héa véi dién tich gan 220 ha

- 04 thiét bj khdo sat ROV (Remote Operated Vehicle) va 2 tau kh3o sat dia chat va dia vat ly
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Il. KET QUA KINH DOANH 2023 YE%

KET QUA KINH DOANH 2023
Doanh thu tang manh nho hoat dong M&C nhwng bién Igi nhuan bi thu hep

N3am 2023, PVS ghi nhdn Doanh thu thuan dat 19.349,39 ty déng (+18,18% yoy). Trong d6, doanh thu Q4/2023 tang manh vuot tréi hon so véi cac quy trudc, tang 27,89% yoy.
Nguyén nhan dén tlir hoat déng M&C cta PVS tang dac biét 1a dai dy an 16 B— O Mén, céc du an dién gid ngoai khoi nhu Gallaf Batch 3, Pién gié Hai Long — Dai Loan.
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- Mang xdy I3p van chiém ty trong In nhét trong co cdu doanh thu khi chiém 50 - 54% ty trong. Tuy nhién bién loi nhuan tir mang nay lai kha méng khi chi chiém tir 1,4-1,8 % trong
khi mang can c cang lai c6 bién Igi nhuan kha cao tir 15-20%. Day la ly do méc du ty trong doanh thu M&C luén cao nhit nhung ty trong loi nhuén gdp van ludn diéng sau dich vy
can clr cang.

Tuy nhién, LNST lai gidm nhe vd&i s6 |13i dat 899,415 ty déng, giam 4,77% yoy do:
(1) Bién lgi nhuan mang xay |3p giam tir 1,8 xudng 1,4. Dac biét nguyén nhan do, trong Q4/2023, mdi trién khai hgp déng EPC dy an 16 B - O Mén nén bién Igi nhuan chua duoc cao

(2) Thunhéap khac cling bi giam dang ké (-64%) so véi ndm 2022 khi cac khodn hoan nhap dy an, thanh ly va nhugng bén tai san khéng cé nhiéu

Doanh thu tang manh tir 2021 nhwng bién lg'i nhuén gdp lai gidm Co’ cau doanh thu cta PVS tap trung chi yéu vao mang xay lap
25,000 10% m DT dich vy khac
30,000
20,000 8% DT dich vu lap dét, van hanh va bao duéng

cdng trinh dau khi bién

w 15000 6% 20,000 m DT dich vu co khi, dong mai va xay 1ap
8 0 I
- ©
= 10,000 4% ’i DT dich vu can ctr cang
[
10,000 2 gy s ” . oL
5,000 2% ! DT dich vu khao sét dia chan, dia chat bang ROV
0 0% - m DT dich vu FSO, FPSO
2015 2016 2017 2018 2019 2020 2021 2022 2023 0
mm Doanh thu thuan L3i/(16) thuan sau thug e bién LN gop 2022 2023 ® DT dich vy tau ky thuét dau khi

Ngubn: FiinproX
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ll. TRIEN VONG KINH DOANH Yﬁé

HUONG LOI TU YEU TO NGANH

Gia dau duoc du bio s& hdi phuc nhé nhu cu duy tri 8n dinh — ngubn cung khé lwng VN €au dau mo the gici 2024F

¥7202/€0/90

* Ngudn cung bi han ché& do Nga cdt gidm san luvgng dong thoi cac nudc OPEC ty
nguyén ha san luvgng dé 6n dinh thi trwdng. RUi ro dia chinh tri trong viéc xung dét
Israel - Palestine né ra tai khu viyc Trung Pong.

* Nhu ciu dau thanh pham thé gidi ti€p tuc duy tri 6n dinh nh& ky vong ting trwdng
kinh té toan cau sé duoc dy bdo & muirc 2,6% trong ndm 2024. Chu yéu dén tir cac
nuwdc khdng thuéc OECD nhw Nga, Brazil, An Do, dic biét 13 Trung Qudc.

Triéu thung/ngay
o
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¢ Gia dau duoc du bdo duy tri @ mrc 85USD/thung.

> Vé&i mirc gid dau duy tri &@ mirc trén 70 USD & hién tai, déu d3 vwot qua chi phi hoa
von cla cic cwong quéc dau mo trén thé gidi. Dic biét tai thi trwong Chau A bao
gdbm: Malaysia, Quatar, Brunei... la nhitng quéc gia ma cédc doanh nghiép Viét Nam d3
tham nhép va cé cac du an hién hitu. Pay la nhitng qudc gia cé ngudn thu chinh tir

Tri¢ lwvgng dau/khi Thoi gian trién khai

viéc phat trién va budn ban diu mé, do d6 khi thj trudng tich cyc cac dy én s& duoc LoB SRR G ] B A7 e 2024-2027( first gas)
tai khoi dong nhanh trd lai. Sutlrtring—GD 2B B& Clru Long 1.300 20 ty m3 khi 2023-2026 ( first gas)
> Chung t6i ky vong viéc gia dau ndm 2024 duy tri m&rc nén cao sé hd tro’ ngudn cong Nam Du- U Minh BE Malay-Thé Chu n/a 171,3 ty m3 khi 2023-2027( first gas)
viéc m@i védi gia dich vu cao hon ddi véi PVS néi riéng va thic ddy cac hoat ddng céc Lac D3 Vang B& Clru Long 693 61 triduthung du  2023-2027 ( first oil)
doanh nghiép dau khi thwong nguén néi chung. ' , '
Kinh Ngu Trang B& Clru Long 650 6 triéu thung dau 2023-2025 ( first oil)
Cac dy an I&n trong nuwéc lién tuc dworc trién khai — moé rong nguon cung P — B& Song Hong 4,600 150 t§ m3 khi 2024 (Phat trién)
+ Ngudn cung trong nwé'c van chwa dap Urng dugc nhu cau toan thi tredng. Nhu cau B4o vang-Bao den B& Sng Hong 1.321 58 ty m3 khi 2024 (Thim do)
tiéu thu xang dau binh quan moi ndm khoang 20,5 — 21 triéu m3 tan. Ngubn cung tir
san xudt trong nwdc chi dap (ng dugc 70% nhu cau tiéu dung ca nudc cau con lai RGi ro
van phai nhap khau xdng dau thanh pham tlir cdc nuwdc nhw Han Qudc, Malaysia, « Ap lyc I5i suat va ty gia ha nhiét
Singapore,... ¢ C3u vé thanh pham dau sé bi ha nhiét do lo ngai vé sy phiét trién kinh té tai cdc nwdc
+ Cac dvw an thugng nguon duoc trién khai tich cwc vdi thong tin gan nhat dén tir OECD ] ]
quyét dinh dau tu cudi cung clia mé Lac Da Vang va géi EPCI#2 ctia L6 B— O Mén hira * Lo ngai trwdc sirc khoa kinh té cha Trung Quéc do sy thu hep quy mé lién tuc cda linh
hen dem lai nguén cdng viéc déi dao cho cdc doanh nghiép khu vuyc thwong nguén vuc bat dong san

dau khi. Ngudn: VFS téng hop
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g HUONG LOI TU YEU TO NGANH
w '3 ’ ~, n ~ Y A
g Nang lwong xanh — xu hwé'ng tat yéu trén toan cau.
N ~e - 2 A TN Y A by 2 ~ Sa oA 2 ~ ~ S ’
» Nang lwong tai tao sé chi phoi sw tang trwd'ng nguon cung dién toan cau va Ty trong NLTT trong tong nguén dién Ty trong cdng suat ngudn phat theo QHD VIII
dap &rng phan I&n nhu ciu dién thé gi¢i vao nim 2025 60% T5/2023 - 2030
- Tai hoi nghi COP26, Viet Nam d3 dua ra tuyén bé dat mirc phat thai rong bang “0” <o 3% — 2%
vao 2050. V4i loi tuyén bd nay, nang lwong tai tao dang la xu hudng chung khéng chi 30%
? Y A \ \ \ ? A 25% o
cla toan cau ma con la & Viét Nam. 0% > o o 21%
- Quy hoach dién VIl cling dwgc ban hanh nhanh chdng véi muc tiéu ndng cao ty trong 309 15% oo 3% 1%
cla cac loai nang lvgng xanh vao nam 2030 nhu dién mat troi, nhiét dién va 87 GW 10% 0 6% 8%
RN Lo " : 3%
dién gié ngoai khoi. 20% 5% II 0 0%
. 0% u
Tiém nang cha Viét Nam trong viéc phat trién dién gié ngoai khoi 10% Thiy ~ Nhigt Nhigt Dién Diéngié Khac  Nhigt
dién dién dién khi mat troi dién
- V@i chiéu dai b& bién hon 3.000km, Viét Nam c6 ngudn tai nguyén gid tot nhat trong 9% than LNG
khu virc Dong Nam A va thi 13 trén thé gidi. 201> 2020 2030 2050 B May-23 m2030
- Tiém nang phat trién khoang 600 GW: mVist Nam  ® Thé gidi
* 261 GW dién gié ngoai khoi méng c6 dinh (& d6 sdu <50 m), o %
e 338 gw cla cic dy an dién gié ngoai khoi méng néi (& vuing bién sdu hon 50 m) Dé&n nam 2022 thé gi¢i c6 57,6 GW dién gi6 &
>  Muc tiéu: 7 GW dién gié ngoai khoi vao ndm 2030 va 87 GW vao nidm 2050. ngoai khoi dugclap dat, trong do: T

N
NHATRANG O

ﬁ\’r .

4.386 MW
Ninh Thuan

Van con nhirng khé khin

* Chi phi déu tw cao: chi phi nguyén vat liéu thé tang cao do lam phat, |3i suat duy tri
cao ciing gay ap luc vé tai chinh cho cac doanh nghiép nay.
* Thdch thire vé chudi cung tng gdy khé khan trong viéc dam bao lwong tiéu thu dién

11.900 MW Binh Thuan

1.260 MW
Ba Rja - Vang Tau

3.800 MW Bén Tre

dau ra theo hgp déng, anh hudng dén sirc canh tranh cling nhw bién Igi nhuan cia e OGO T - MOT S6
N o .000 MW In| 1

nganh. “yo)(ﬁ Tmtwwm. DU AN BIEN GI10

* Cdc van dé vé thué va phdp ly: viéc chinh phu cho phép duoc tién hanh khao sat, su = 1:’].:;}“::°;wwm NGOAI KHOI
dung khai thac vung bién va xust kh3u dién. TAI VIET NAM

*Duy é@n cua Mainstream CONG SUAT LAP DAT: 29.846MW

= TrungQuéc = My = Dlc = Halan = Khac N B e s W NAM
[ —

Ngubn: Petrotime, VFS téng hop
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Tham gia chudi thwong ngudn dai dw an L6 B — O Mon

o
(o)
~~
o
w
~
N
o
N
SN

PTSC tring thau gan hét cac géi thau chd chot cha dai dw an L6 B: Goi thau EPCI#1 - trj gid gan 1,1 ty USD. PVS cé phan viéc tri gid khoang 493 triéu USD, thuc hién trong 38 thang.
Hop déng nay khdng chi déng gop vao chi s6 tai chinh ma con nang cao nang luc qudc té cha PVS khi [an dau tién ché tao duwgc khéi thugng tang 1én dén 23.000 tan. Goi thau EPCI#2
- gid tri khodng 300 triéu USD. Ngoai ra, cé goi thau EPC vdi tri gid hon 6.243 ty dong.

Vén BT wdc tinh (triéu USD)/ DT

Géi thau Pham vi cong viéc fw PVS ghi nhan 2024 Nha thau

Thuwong nguén  EPCI#1 Thiét k&, mua sdm, thi cong va lap dat 1 gian cdng nghé trung tam, 1 1.100/120 Lién danh McDermott va PTSC
gian nha & va thap dudc

Thuwong nguén  EPCI#2 Thiét k&, mua sam, ché tao, |ap dat 04 gian thu gom/gian dau giéng, 300/60 PTSC M&C
hé théng 3 dudng 8ng ndi mo 20 inch, 1 duwdng 6ng 8 inch

Thuwong nguén  FSO M6t kho ndi FSO chira condensate N/a Chua céng b6 (PTSC tham gia dau

thau)
Trung ngudn EPCI dudng Pudng dng bién 26 inch dai 300km dén dat lién 750/N.a Chua cong bd (Ung vién tiém nang
dng bién |a lién danh McDermott va PTSC)
Trung nguén EPC duwong Thiét k& chi tiét cho toan bd du én, mua sam, thi cong 13p dat tuyén 250/30 PTSC

dng trén by dng b& dai 100 km, céc tram va chay th& cho toan bd dy én

=> PVS la cong ty hwéng loi sém nhat khi tham gia chudbi thweng ngudn véi cac cong viéc dau tién trién khai tir Q4/2023 va bat dau ghi nhan doanh thu tir 2024-2026. Viéc
tham gia vao chudi dy 4n s& mang lai ngudn doanh thu dang k& cho PTSC va cac don vi thanh vién, khéng nhitng chi trong thoi gian trién khai thyc hién du an ma con trong giai
doan phét trién mé sau nay (téng cdng 52 gian khai thac), khai thac van hanh cla dy én vé sau. Ching téi ky vong, trong ndm 2024, PVS s& ghi nhan khoang 5.100 ty déng doanh thu
twr dai dy dn nay

Ngubn: Petrotime, VFS téng hop
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MANG M&C NGAY CANG BUT PHA KHI LIEN TUC TANG TRUONG

Hang loat cic dv an I1&n chuin bj dworc trién khai
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Ngoai du an 16 B, & thj trwdrng trong nwéc PVS ciing dang dau thau mot s6 dw an I&n nhw Lac Pa Vang, Sw Tl Trang 2B va xa ho'n 1a Nam Du — U Minh. N&u thanh cong, day sé la
cac du an lén sé déng gdp vao két qua kinh doanh cla PVS trong giai doan 2024-2027.

Bén canh d6, dy an Gallaf Batch 3 tai mé Al-Shaheen I&n nhat tai Quata dang di dén buéc cudi cung. Dy dodn s& hoan tat vao quy 1 ndm 2024 va tao ra 18 triéu USD doanh thu
cho nam 2024.

Théi gian trién Vén DT (triéu USD)/ DT fw PVS ghi

Dw an khai nhan 2024 Thong tin dyw an

< P3 ddng FID, muc tiéu first oil vao 2026. PTSC dang dau thau xay dung 01 gian x{r ly trung tdm va 01

Lacb 2024 - 202 : A B o e " . . cx A N
acBa Vang 024 -2026 B gian dau giéng vd&i tong gid tri hgp dong la 283 triéu USD, dv kién xay dwng tir nam 2024 - 2026.

S T& Trang Pha 2A cho dong khi dau tién vao thang 7/2021. Dong khi dau tién cho pha 2B du kién vao nam
pha 2B 2024 -2026 250/N-2 2026. PTSC van dang dau thau
Nafm Du-U 2024 - 2026 150/N.2 Ja\deston,e \(Ai”anngdam p.I’Lan suA'a d”0|, hop donig mua ban khi va phat trién mo véi chinh phu Viét Nam.
Minh Dong khi dau tién dy kién khong sém hon nam 2026
Gallaf Batch3 351 _Q1/24 360/18 G6i thau EPC v&i 19.000 tén cho 2 gian dau giéng

(g6i 5)

Ngubn: Petrotime, VFS téng hop
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Cac duv an I&'n vé DGNK lién tuc dworc trién khai

o
(o)
~~
o
w
~
N
o
N
SN

PTSC - san sang chuyén minh nhap cudc chuyén ddi ning lwong: V&i thé manh va kinh nghiém ca minh thi PVS c6 day di ndng luc va co s& phap ly dé tham gia ddu tw, phat trién
va van hanh cac dy an DPGNK. Pau ndm 2023, PTSC da chinh thirc dit chan vao chudi cung ¢rng cho nganh NLTTNK véi sy kién nhan thau hop ddng ché tao va cung cap 33 chan dé cho
Du 4n DGNK Greater Changhua tai Dai Loan clia Orsted va bat tay véi va Sembcorp Utilities Pte. Ltd. (SCU) dé xuat khau dién sang Singapore qua tuyén cap cao ap ngam dudi bién.

PTSC v&i vai trd nha thau, d3 tring thau hon 10 du an dién gid ngoai khoi DGNK vdi tdng cdng suat phat dién |a 5,2GW, téng gid tri hop ddng hon 1,5 ty USD cho cdc dw dn dién gié
ngodi khoi tai Dai Loan va chdu Au, dém bdo viéc lam dén ndm 2027. Trong d6, 100% la cac du 4n xuat khau.

»  Chung toi uwdc tinh, PVS sé nhdn dwoc doanh thu khoang 258 triéu USD trong mang DGNK nay trong nam 2024

>  Bién lgi nhuan cla DGNK hién tai van kha mdng dic biét trong mdt nén vi md khé khdn nhu trong ndm 2023. V&i PVS ciing khéng ngoai 18, trong giai doan dau, dé 18y du an va
danh tiéng thi PVS chdp nhan bién Igi nhuan cé thé s& mong hon nhiéu so vé&i trung binh nganh. Tuy nhién, tir 2024 tr& di, bién lgi nhudn gdp s& dugc cai nhién dan nho t6i wu
chi phi kho b3i cling nhu sy cai thién chung tir vi mo.

Vén BT (triéu USD)/ DT

Dw an Thei gian trién khai fw PVS ghi nhan 2024 Thong tin dw an
T .. Thiét ké, ky thuat, mua sdm, xay dwng va dwa vao van hanh hai tram bién ap
bien gio Hai Long —bai Loan QR = Qe O ngoai khoi, bao gém ca phan chan dé véi khdi lwong ché tao 1én dén 18.000 tan
Dién gid Baltica 2 - Ba Lan Q2/23 - 2025 200/60 G6i thau EPC xay dwng 4 tram bién 4p ngoai khoi cdng suat 375 MW
Dién gié Changhua - Pai Loan 2b-4 Q2/23 - 2025 300/120 Mua sam, ché tao va ban giao 33 chan dé tru dién gié
pidn gi6 Fengmiao - Dai Loan 2023 - 2026 200/60 Goi thau EPC xay dyng tram bién ap ngoai khoi cbng suat 500 MW

Nguén: FiinproX, VFS téng hop
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CAC MANG KHAC DUY TRI HOAT DONG ON DINH

et st k€ o Koo
*  Mang dich vu cin ct cang chi yéu phu thudc vao ké hoach khoan cuia cac dau ky vong

nha thau. Nam 2024 duogc dy bdo s& 13 1 nam sdi déng cda khau thuong Té Giac Trang L6 Hoang Long/Hoan  01/04/2024 M@i thau cho chién dich khoan 226.5 ngay,

o
(o]
~~
o
w
~
N
o
N
N

ngudn nganh dau khi. Ngoai siéu dy an L6 B — O Mon, nhiéu ké hoach khoan 16-2 vuloc 2-3 giéng
dai han cé thé duwoc trién khai nhw mo Té Gidc Trang (226 ngay), Ca Ngur . ’
. . i g ( gay) & Ca Nglr Vang L6 9-2 Hoang Long/Hoan 01/04/2024 Mgi thau cho chién dich khoan 313.5 ngay,
Vang (313 ngay), Block 05-1b... Vu JOC 2-3 giéng
. Ngoai viéc cho thué cho cac dy an dau khi thi dé€ van hanh lién tuc, PVS da
day manh trién khai va cung cap cac dich vu ra ngoai nganh, ngoai dia ban, L6 05-1b/c Idemitsu 01/03/2024 k& hoach khoan tham do 2 giéng
gia tang doanh thu va lgi nhuan. i
L6 15-2/17 Murphy 01/07/2024 M®i thau cho chién dich khoan 60-520 ngay
=  Hudng loi nher déc quyén trén thj truong néi dia, cdn ctt cdng luén o maéng o o o
L pa . ~ \ C ~” pa a a \ . A Lac Ba Vang L6 15- Murphy 01/10/2024 Pang tim kiém gian JU cho chién dich khoan
cO bién lgi nhuén cao va mang lai lgi nhudn Ién cho céng ty. Thém vao dé, viéc 1/05 800 ngay
thi trwong khai thac sdi dong ky vong sé giup cho mang nay cta PVS duy tri duoc i
doanh thu va loi nhuan cao Dai Hung GD3 L& PVEP 15/07/2024 M@i thau cho chién dich khoan 12 giéng
i : ' 05-1a

Danh sGch mét sé du dn E&P néi dia trong ndm 2024

Mang dich vu kho ndi FSO/FPSO — kinh doanh &n dinh nhé& cac ho'p dong

dai han da ki trucc do -m

n PP 5 . ~ . aw > ~ N ” " FSO Orkid 745.000 thun Mo PM3 CAA Malaysia

Hau hét cac tau cua PVS déu da duoc ky dén 2027, dam nhan toan b6 phan = U

viéc O&M cho mét s6 du an. Ty |é khai théc lién tuc dat gdn 100% va cao hon 2 FPSO Ruby II 645.000 thung L6 01/17&02/17 M Hong Ngoc

quy dinh cua hop dong. Gidp duy tri doanh thu va lgi nhudn cho cong ty. ] 3 FSO PTSC Bien Dong 01 350.000 thing M6 Hai Thach va Méc Tinh

Ky vong dau thau thanh c6ng cho viéc gop von véi doi tac cua du an Lac Da

Vang. M& réng thém 1 tau FSO/FPSO mdi dé phuc vu dy an. 4 FSSO PTSC Lam Son 350.000 thung Mo Thang Long - BPong D6
5 FSO Golden Star 777.695 thung Cum M6 Sao Vang - Pai Nguyét
6 FSO Rong Doi MV12 300.000 thung M Rong Déi — Rong Doi Tay

Ngubdn: PVD,PVS, VFS téng hop
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IV. PHAN TICH TAI CHINH SECURITIES
o A N
2l PHAN TICH TAI CHINH
@
= % X 1% s
Nl No vay tang nhe nhuwng van dam bao dworc kha nang thanh toén cao
E - Co’ ciu tai san (ty déng)
Ty lé no vay
20% 30000
- Ty |é no vay tang nhe tir nam 2020 cho dén nay 1600
ting nhe 39%. Co cdu no vay chu yéu tap trung 16% 25000 E— _
vao ng ngan han (ty trong 68%) khi phan lén céc 1200 20000 .
no dai han dang dén han phai trd. Hau hét no cla 12% I
by A N oo
PVS |a ng ngan hang. 5 800 15000
2 8%
~n e 2 o 2 ~n by 2 A . 10000
- Co’ cau tai san chiém chu yéu la khoan dau tw 200 »
tai chinh dén tlr cac khoan dau tw cho cong ty ’ 5000
con va céng ty lién két (ty trong 35%). Bén canh o 0% .
do, khoan tién mat va tién glri tiét kiém cha PVS 2015 2016 2017 2018 2019 2020 2021 2022 2023 2020 2021 2022 2023
cling luén duy tri cao (22-23%), ddm bao tinh ) , m Tién va tvong dwong tién m DAu tw tai chinh ngén han m DAu tw tai chinh dai han
R n EEmE Vay ngan han mmmm Vaydaihan e Ng vay/VCSH 2. N = N
thanh khoan cho doanh nghlep. .E:alnthu W Hang ton kho Tai san co dinh
ac
- Dong tién tir cac hoat dong cia PVS khéng déu Lwu chuyén tién (ty dong)
d3n nhwng ludn duy tri dwoc ty trong tién mat 3,000 10,000
on dinh: 2023, dong tién tir hoat déng kinh 2,000 8,000
doanh ciia PVS dm 311 ty, nguyén nhan do chi -
mua hang tén kho tang manh 1.496 ty. Tuy nhién 1,000 =5 — - 6,000
tién tir hoat dong dau tu lai duwong tré lai 842 ty o ! 2000
khi tign tir cac khoan cho vay khach hang dugrc .
thu hoi tréd lai hon 2.610 ty svck. -1,000 - 2,000
-2,000 0
o X ) o .
= mmmm | ru chuyé@n tién té rong tir cac hoat dong san xuét kinh doanh (trai) mmmm Ly chuyén tién thudn tir hoat déng dau tw(trai)
s Ly chuyén tién thudn tir hoat dong tai chinh(trai) Tién va twong duong tién cubi ky (phai)

Ngudn: FiinproX
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V. DU PHONG VA DINH GIA
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Du phéng két qua kinh doanh 2024:
Dy phdéng ndm 2024 PVS lan lugt dat 25.231 ty doanh thu (+30,4% yoy) Doanh thu thuén 16.788,87  20.179,91  14.259,99  16.372,51  19.349,38  25.231,59
va 1.201 ty LNST (+33,5% yoy). Doanh thu va |gi nhudn déu tang do nam
2024 duogc ky vong tir cac dy an 1én d3 va dang trién khai. Bén canh d6 %yoy 14,69% 20,20% -29,34% 14,81% 18,18% 30,40%

nén kinh t&€ vi mé toan cau ndi riéng va Viét Nam ndéi chung duoc ky

vong s& ci thién hon so véi ndm 2023. Trong d6: Lei nhuan gop 1.211,24 778,17 867,46 914,63 948,22 1.307,00
* Doanh thu fw mang M&C: 14.669 ty (+ 27,2% yoy) » - e B np— N T
+ Doanh thu fw mang cin ct cang: 1.858 ty (+10% yoy) °yoy PO — 1770 — — —
° ? . e . ? 0,
Doanh thu fw m::mg d!clh vu kho nf>| FSO/FPSO: 2.749 ty (+5% yoy) Chi phi ban hang 107,90 118,65 89,44 79,33 85,42 102,85
* Doanh thu fw mang khac: 5.954 ty (11,9% yoy)
nh& téi wu céc chi phi kho bai.
. CPQL doanh nghiép -728,58 -797,52 -712,48 -827,94 -1.050,35 -1.231,01
=> EPS fw 2024 la 2.512 VND (+39% yoy)
%yoy 13,04% 9,46% -10,66% 16,20% 26,86% 17,20%
Pinh gia
inh gla Lo'i nhudn sau thué 995,62 709,90 750,71 944,45 899,42 1.201,02
Chung t6i sir dung phuong phap P/E dé dinh gid c6 phiéu. bua ra murc %yoy 73,72% -28.70% 5,75% 25,81% 4.77% 33,53%

gid hop ly cho c6 phiéu PVS |a 47.700 VND.
+ Gia dinh P/E dugc gilt nguyén la 19, véi EPS fw 2024 13 2.512 dong thi Bién loi nhuan gop 721% 3.86% 6,08% 5.59% 4.90% 5.18%
murc gia sé la 47.728 VND

Bién lgi nhuan rong 5,93% 3,52% 5,26% 5,77% 4,65% 4,76%
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Pang Thu Hién Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
hien.dang@vfs.com.vn
quan.nguyen@vfs.com.vn

mai.nguyen@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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