BAO CAO CAP NHAT

VCBS O TONG CTCP DICH VU KY THUAT DAU KHIi VIET NAM — PVS (HNX)

Vietcombank Securities

Vai nét vé doanh nghiép

PVS la thanh vién cta Tap doan DAu khi Viét Nam (PVN).
Linh vie hoat dong chinh clia cong ty 1a cung cép cac loai
hinh dich vu ky thuét cho cac nganh dau khi, ndng lwong,
cong nghiép. Mot s dich vu tiéu biéu cia PVS la: EPCI cong
trinh bién, EPC céng trinh cong nghiép; Kho ndi chira, xt ly
va xuét dau thd FSO/FPSO; tau dich vu dau khi; khao sat
dia chén, dia chét, cong trinh ngdm; cang dich vy; dich vu
cung trng nhan luc ky thuét va dich vu cho cac dy an nang
Iwong tai tao. PVS la doanh nghiép ndi bat vé cung cap cac
dich vu k¥ thuat lién quan dén dau khi tai Viét Nam.

Khuyén nghi MUA

Gia muc tiéu

Tiém n&ng téng gia 82%

Théng tin c6 phiéu

Phan nganh DA&u khi
Thi gia (09/04/2025) 21.400
Bién dong 1 nam 21,4-449
KLGD binh quan 52T 3.319.568
Vén héa (Ty ddng) 10.228
P/E 9,5x
P/B 0,8x
%NN s& hiru 17%

Dién bién gia

m%\\

1T 3T 12T
PVS -30% -26% -42%
VNindex -20% -10% -10%

Chuyén vién phan tich

Pham Héng Méng Thy

phmthy@vcbs.com.vn +84-2838208117 ext 640
https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Hoat dong kinh doanh cuia PVS dwoc bao vé tét nhe vao lwong hop dong da
ky (backlog) I&n ttr cac dw an L6 B va dién gié ngoai khoi.

Vé thué déi wng cua My déi véi Viét Nam 1én nhém doanh nghiép dau khi
thwong ngudn néi chung va PVS néi riéng, ching téi danh gia cé tac dong &
mirc do TRUNG LAP.

Vé tac dong ty gia, PVS hwéng loi khi ty gia USD/VND ting do phan I&n nguén
thu tir cac dw an nwéc ngoai dwoc thanh toan bang USD. PVS khéng cé dw no
vay bang USD, nén khong bi anh hwéng béi chi phi tai chinh ting do chénh
léch ty gia.

V6i gia tri hop ddng chwa thye hién tir cd mang dau khi truyén théng va néng lwong
tai tao. Chung to6i ky vong doanh thu va lgi nhuan PVS sé cai thién tir nam 2025, khi
16 B buwéc vao giai doan trién khai cac cong viéc chinh. Chung téi c6 khuyén nghi
MUA PVS véi gia muc tiéu 39.139 dong/cp (+82% so véi gia dong clra ngay
09/04/2025)

LUAN DIEM PAU TV

Ngudn cung khi ndi dia suy giam nhanh chéng. Phat trién cac dw an mé méi la
phwong an cap thiét dé bao dam an ninh ning Iwong Quéc gia.

Tinh hinh thweng nguén nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu
tich cwe. Nhiéu dw an khai thac dau khi I&n trong nwéc co nhirng budc tién maéi sé
g6p phan thic day tang trwdng hoat déng kinh doanh ctia doanh nghiép thwong
nguon.

Doanh nghiép cé tinh phong tha tét nho backlog tir 16 B va dién gié ngoai khoi.
Trién vong tang trwéng doanh thu manh mé trong ndm 2025. Backlog tich Ity ti
nam 2025 du kién tang manh, cho thay trién vong doanh thu bt pha.

Chung t6i ky vong bién lgi nhuan gép (BLNG) clia mang M&C sé cai thién tr mic
1,5% trong nam 2024 Ién 3% vao nam 2025, dong vai trd quan trong trong viéc thic
day tang trwéng loi nhuan chung ctia doanh nghiép.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 19.374 23.878 31.666 35.936
LNST* 1.060 1.412 1.440* 1.725
Tang trwdng DT 18% 23% 33% 13%
Tang trwéng LNST 12% 33% 2% 20%
No/TTS (%) 7% 5% 7% 9%
TS LN gop (%) 5% 5% 5% 6%
ROE - TTM (%) 151% 179% 228% 246%
EPS - TTM (ddng) 2.148 2473 2.680 3.198

*Néu loai trir khodng loi nhuan khac bat thuwdng tir viéc gidm ne nha cung cap lién
quan dén Cong ty Khao sat Dia vat ly PTSC CGGV sau khi giai thé (PVS s& hiu 51%)
trong ndm 2024 thi LNST nam 2025 téng trwdng 24% YoY.
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VCBS O TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM — PVS (HNX)

Wietcombank Securities

Ngudn cung khi ndi dja suy giam
nhanh chéng. Phat trién cac dw
an moé méi la phwong an cap
thiét dé bao dam an ninh niang
lwong Quéc gia

San lwong khai thac dau khi & trong nwéc ctia PVN tir 2016 dén nay c6 xu hwéng suy
giam nhanh. Nguén khi khai thac suy giam véi toc dé6 CAGR la -5%/nam tir nam 2013 dén
nay, nhu cau ngay cang tiang: Nhu cau khi trong nwéc dw kién tdng manh, tir 13 ty m? (2020)
lén hon 22 ty m? (2025) va trén 34 ty m? (2030), chd yéu trong céc Iinh vuc dién, hoa chéat, cong
nghiép va giao théng. Tuy nhién, san Iwgng khai thac khi ndi dia dang gidam do cac mé chu lyc
bwéc vao giai doan suy gidm sau thoi gian dai khai thac. Viéc phat trién cac dw an khi ndi dia
la cAn thiét, mang lai hiéu qua va loi ich tdng thé I&n cho nha nuéc.

Hinh 1: Tri¢ lwong dau khi khai thac méi nam Hinh 2: Ngudn cung khi cac mé dang khai thac phan bé
hing ndm
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Cac dv an trong nwéc dat nhiéu
bwéc tién dang ké

Tinh hinh thwong ngudn nganh dau khi Viét Nam dang cho thay nhiéu tin hiéu tich cwec.
Nhiéu dw an khai thac dau khi I&n trong nuwéc cé nhivng budc tién méi sé gép phan thuc day
tang trwdng hoat ddng kinh doanh cla doanh nghiép thwong ngudn.

Dw an khi L6 B do Phu Quéc POC diéu hanh dang dwec trién khai ding tién do, hwéng
t&i muc tiéu don dong khi dau tién vao thang 8/2027. Tinh dén ngay 14/2/2025, tién d6 hai
g6i thau EPCI#1 va EPCI#2 lan lwot dat 16,7% va 34%. Lién danh téng thau cam két hoan
thanh toan bo ché tao va lap dat cac hang muc ngoai khoi dung han, véi méc hoan thanh truée
ngay 31/12/2025 bao gébm: chan dé gian CPP, gian LQP, cac gian thu gom va gian dau giéng,
cung hé théng dwéng 6ng ndi ma.

Dwv an Lac Pa Vang dang dworc trién khai dung tién dd, nham dat dwoc muc tiéu khai thac
vao cubi nam 2026. Tap doan Murphy Oil dw kién dau tw 110 triéu USD trong ndm 2025, nham
phét trién md. Trong d6, 90 triéu USD danh cho phat trién mé va 20 triéu USD cho khoan khai
thac. Trwdc d6, ndm 2024, Murphy da dau tw 40 triéu USD vao dw an nay.

Jadestone Energy (Singapore) da trinh ké hoach phat trién mé (FDP) cho mé khi Nam Du
— U Minh Ién PetroVietnam, vé&i tong von dau tw khoang 750 triéu USD. Dy an s dung
gian dau giéng khong ngudi (WHP) két néi tau FPSO, van chuyén khi qua dwdng 6ng 34 km
dén cum céng nghiép Ca Mau. Sau khi duwgc PetroVietnam phé duyét, FDP sé trinh 1én Bo
Coéng Thuong xin cap phép cubi cung.
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VCBS O TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM — PVS (HNX)

Wietcombank Securities

Doanh nghiép cé tinh phong thu
tét nho backlog tir 16 B va dién
gi6 ngoai khoii.

Backlog tich liiy tir ndm 2025 dw kién tang manh, cho thay trién vong doanh thu birt pha.

V&i viéc dy an L6 B da budc vao giai doan xay dwng chinh thire, cung tién dd &n dinh cla cac
dw an Ién nhw 33 chan dé cho Greater Changhua 2a & 4a, Baltica 2, va 35 chan dé dién
gi6 cho khach hang Pai Loan- Formosa (tring thau vao cubi ndm 2024), PVS cé co s& virng
chac dé dat mic ting trwdng doanh thu &n twong trong nam 2025, dwoc hd tro' béi khéi lwong
backlog M&C dang ké.

Dw an dién gié ngoai khoi véii Sembcorp sé tién hanh nghién ctru cac thong sé bién vao
gitra nam 2025, tién trién theo ding ké hoach.

Dw an dién gi6 ngoai khoi Viét Nam-Singapore, do lién doanh Sembcorp va PVS phat trién,
dang trién khai dang tién dd. Hé théng do gié va hai dwong Lidar dw kién I8p dat vao gitka nam
2025, phuc vu cdng tac khao sat ky thuat (2024-2026) va hd tro thiét ké ky thuat téng thé
(FEED). Nghién ctru hoan tat vao quy 111/2026, FID dw kién vao 2027-2028 va van hanh thwong
mai (COD) vao 2032-2033. D &n c6 cong suét ap dat 2.300 MW, véi san lwgng thuwong mai
dw kién dat 1.200—1.400 MW. PVS ky vong thu nhap dang ké tlr nam 2032. V&i quan diém than
trong, hién chung téi chwa dwa dw an nay vao dy bao va dinh gia cla chung toi.

Tién do ghi
nhéan

Tong gia

tri hop Uéc tinh

doanh thu

Dw bao
doanh thu
2025-2029 M&C nam

i n trong nam
(triéu USD) 2024 2025

Hop dong M&C dong doanh thu

(triéu
USD)

D an dau khi 1.792 1.825 288 464
Gallaf - GDD3 (Qatar) 380 12 72 12
Shwe (Myanmar) 200 - 1 -
Suw tlr trdng - GD 2B 250 250 - -
L6 B 1.150 983 168 345
Lac Ba Vang 262 830 49 106
Dw an dién gi6é ngoai khoi 1.090 689 206 347
Hai Long 2 &3 (Dai Loan) 90 2 17 2
SLZit%réglhanghua 2b &4 (33 320 65 131 65
Baltica 2 (Ba Lan) 180 151 29 90
Fengmiao (Pai Loan) 100 74 26 30
Dw an chan dé dién gié
Formosa (35 chan dg) 400 397 3 160
Dw an co khi dau khi khac 76 30
Toéng 2.513 570 810

Ky vong BLNG cai thién, déong
vai tré quan trong trong viéc
thac day tiang trwéng lgi nhuan
chung cuta doanh nghiép

Nguén: PVS, VCBS tdng hop va wéc tinh

Chung t6i ky vong bién lgi nhuan gop (BLNG) cila mang M&C sé cai thién tir mirc 1,5% trong

nam 2024 1én 3% vao nam 2025 (dy bao trwwdc d6 clia ching téi la 3,5%), dong vai trdo quan

trong trong viéc thuic day tang trwdng loi nhuan chung ctia doanh nghiép. Ky vong nay dwa trén
céac yéu t sau:

(1) Chinh sach khau hao nhanh: PVS dang &p dung chinh sach kh&u hao trong 3 ndm

cho céac khoan dau tw vao xwédng son va co s& ha ting nham nang cao nang lwc mang

M&C, thay vi phan bé chi phi khdu hao trong 10-20 n&m. Diéu nay khién BLNG giai
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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM — PVS (HNX)

)

®)

doan 2023-2024 & murc thap, nhwng tlr ndm 2025 tré di, ap lwc chi phi s& gidm dang
ké, tao dw dia cho téng trwdng loi nhuan.

Dw an L6 B bwéc vao giai doan thi cong chinh: Cac dy an E&P ndi dia cta PVS
trong lich str thwérng mang lai bién lgi nhuan tét hon so véi cac du an nwéc ngoai. Viéc
L6 B bwéc vao giai doan thi cong chinh sé dong gop tich cwe vao sw cai thién BLNG,
qua d6 hé tro tang trwdng loi nhuan ctia doanh nghiép.

Cung cb vi thé trén thj trwong qudc té: Sau khi hoan thanh thanh céng duy an Greater
Changhua 2a & 4 (33 chan dé), PVS da khang dinh vi thé vitng chac trén thj trwong
quéc té. Didu nay dwoc thé hién qua dy an 35 chan dé dién gié Formosa ma PVS vira
d4u thau thanh coéng vao cudi nam 2024. Dy an méi nay dwoc dw bao co bién loi nhuan
cao hon so v&i cac du an trudc, tiép tuc 1a dong luc cho ting trwdng loi nhuan trong
nhi*ng nam tai.

Chung t6i wéc tinh gia muc tiéu dat 39.139 déng/cp dwa trén 2 phuong phap chiét khdu dong
tién va P/E v&i ty trong 50/50.

RUi ro gia dau gidm manh hon dy kién, dan dén cham tré trong viéc trién khai cac dy an 16n.
M&c du HPKD cét 16i clia PVS — mang M&C da cé sw phuc hdi vé doanh thu ,cac dw an mang
M&C thuerng cé mire bién LN méng do mirc dd canh tranh cao trén thi trwérng québc té, dac biét
la trong béi canh gia nguyén vat liéu dau vao neo cao.
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PHU LUC 1

VCBS O TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2022 2023 2024 2025F 2026F Can déi ké toan 2022 2023 2024 2025F 2026F
Doanh thu thun 16.373 19.374 23.878 31.666 35.936 Tai san
- Gia v6n hang ban 15.458 18.335 22.745 30.060 33.896 +Tién 5.219 5.757 11.422 13.905 16.739
Loi nhuan gép 915 1.039 1.133 1.606 2.040 +BTTC ngén han 4.837 4.329 3.886 3.886 3.886
- Chi phi ban hang 657 651 863 863 863 + Phai thu 5.047 4.185 6.148 6.752 7.520
- Chi phi quan li DN 79 85 95 126 143 + Hang tén kho 1.090 1.470 1.924 2.223 2.505
Loi nhuan HDKD 828 967 1.155 1.213 1.274 + Khac 276 548 501 675 759
- (L6) / lai ty gia 1 2 3 4 4 Tai san ngén han 16.470 16.290 23.880 27.442 31.410
- Loi nhuan khac - - - - - + Tai san dai han 124 123 94 94 94
EBIT 233 139 667 387 427 + Khéu hao Ity ké 3.048 3.391 3.588 3.663 3.525
- Chi phi lai vay 51 73 64 87 127 + Tai san dai han 9.549 10.009 10.567 11.181 11.616
LNTT 183 66 603 300 300 +BTTC dai han 4.918 4.945 4,722 4,722 4.722
- Thué TNDN 1.174 1.277 1.700 1.734 2.077 + Khac 1.023 1.130 1.201 1.201 1.201
LNST 944 1.060 1.412 1.440 1.725 Tai san dai han 9.454 10.126 10.193 9.913 9.775
- Loi ich CDTS 61 34 230 159 196 Téng Tai san 25.924 26.416 34.074 37.355 41.185
LNST CB CT Me 884 1.026 1.182 1.281 1.529
EPS (d) 1.279 1.513 1.726 1.871 2.233 No» & VCSH
EBITDA 705 632 1.268 997 862 + Phai tra (ngén) 7.764 7.215 11.937 13.225 14.835
Téng trwéng 2022 2023 2024 2025F 2026F +Vay ngén han 752 1.176 869 1.937 2.960
Doanh thu 15% 18% 23% 33% 13% + Khac 676 668 860 1.050 1.276
LN HDKD 16% 17% 19% 5% 5% No ngén han 9.192 9.060 13.666 16.212 19.071
LN Hop nhét -15% -64% 812% -50% 0% + Vay dai han 624 564 790 807 850
LNST 39% 12% 33% 2% 20% + Phai tra dai han 3.678 3.812 5.517 5.534 5.577
EBIT -10% -40% 379% -42% 10% No dai han 3.678 3.812 5.517 5.534 5.577
EPS 184% 18% 14% 8% 19% Téng no 12.869 12.872 19.184 21.746 24.647
Téng tai san 4% 2% 29% 10% 10% +Vén diéu 1& 4.780 4.780 4.780 4.780 4.780
No vay 1% 26% 5% 65% 39% + C& phiéu wu dai 1 2 3 4 4
VCSH 4% 4% 4% 4% 5% + Thang dw 40 40 40 40 40
Kha nang sinh 1&i 2022 2023 2024 2025F 2026F + LN gitv lai 3.897 4.048 4.194 4.380 4.666
Ty suat LNG 6% 5% 5% 5% 6% +Loi ich CBTS 730 710 1.566 1.725 1.921
Ty suat LNST 6% 5% 6% 5% 5% Vén chii s& hivu 12.324 12.834 13.325 13.884 14.617
ROE DuPont 8% 8% 1% 10% 12% Téng ngudn vén 25.924 26.416 34.074 37.355 41.185
ROA DuPont 4% 4% 4% 4% 4%
Ty suat EBIT 1% 1% 3% 1% 1% Lwu chuyén tién 2022 2023 2024 2025F 2026F
LNTT /LNST 19% 6% 43% 21% 17% Tién dau nam 5.747 5.219 5.757 11.422 13.905
LNTT /EBIT 78% 47% 90% 78% 70% LNST 1.276 1.277 1.700 1.281 1.529
vong quay TTS 63% 73% 70% 85% 87% + Khau hao Iy ké 47 493 601 610 434
Don by tai chinh 104% 100% 144% 157% 169% +Biéu chinh -1.307 -1.427 -1.061 -312 -128
ROIC 7% 7% 9% 9% 9% + Thay dbi VLD 1.057 -627 3.048 414 565
Hiéu qua hoat dong 2022 2023 2024 2025F 2026F Tién tir HDKD 1.727 818 1.109 -260 296
S6 ngay tdn kho 26 29 31 27 27 + Thanh ly TSCD 63 5 4 0 0
S6 ngay phai thu 115 81 95 79 77 + Mua sam TSCD -498 -899 -843 -260 -296
S6 ngay phai tra 255 208 267 216 207 +DAu tw rong -1.292 1.712 1.948 0 0
Luan chuyén tién (114) (97) (141) (110) (103) + Khéac 0 0 0 0 0
COGS/Hang ton kho 14 12 12 14 14 Tién tir HDDT 1.727 818 1.109 -260 -296
An toan tai chinh 2022 2023 2024 2025F 2026F + Cd tlrc da tra -430 -378 -379 -335 -335
TT hién hanh 1.8 1.8 1.7 1.7 1.6 + Tang (gidm) vén 0 0 0 0 0
TT nhanh 1.7 1.6 1.6 1.6 1.5 + No ngén han 0 0 0 1.068 1.022
TT tién mat 1.1 1.1 1.1 1.1 1.1 + No dai han 0 0 0 17 43
No / Taisan 0.1 0.1 0.0 0.1 0.1 + Khac 108 345 577 0 0
No / Vén siv dung 0.1 0.1 0.1 0.2 0.2 Tién tir HDTC -321 -32 198 750 730
No / Vén CSH 0.1 0.1 0.1 0.2 0.3 Lwu chuyén tién -551 501 5.595 2.484 2.834
Kha nang TT l3i vay 4.6 1.9 10.4 45 3.4 Tién cubi nam 5.219 5.757 11.422 13.905 16.739
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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