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CTCP Dich vu Ky thuat Dau khi Viéet Nam

(]
-T;v. S
[ Viét Nam / Dau khi ] Bloomberg Code (PVSVN) | Reuters Code (PVS.HM)
L L Am
Nam bat co hoi
—_— Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 29,300 dong
Bao Cao Lan bau Cdng ty C8 phén Dich vu K thuét Dau khi Viét Nam (PVS) la doanh nghiép cung c&p dich vu ki thudt dau
khi hang dau Viét Nam. Chinh sach ¢ tifc 6n dinh cling tinh hinh i chinh lanh manh s [a nhiing diém
Gia muc tiéu (12théng) 29,300 VND sang trong ngdn han. Trong dai han, dong luc tang trudng clia PVS s& dén ti céc siéu du' n dau khi nhu
TR L6 B O Mén, Su' T Trang 2B va cung cp dich vu ki thut cho cac du én dién gid ngoai khai. Ching toi
Gia it (31/03/2023) 25’400 VI\(IJD dinh gia lan dau PVS & miic gia 29,300 dong tuang Uing véi muc sinh 161 15.3%.
Mo
Suat sinh 1 (%) 15.3% Tinh hinh tai chinh virng manh cling véi chinh séch chi tra ¢ tirc déu din
VNINDEX 1,059 PVS s& hifu bang can ddi k& toan lanh manh véi lugng tién mat ddi dao (chiém 40% trong cd cau tai san)
HNXINDEX 205 C\‘,Jng v{)T timlé,db[l bay }1158 (4 Iff! ng ,vay/yc’)'n,cllﬂ Iﬁhgéng“ 10%)' Bén caPh do, ’cﬁng Aty I‘uc“)n duy tri c~hinh
V6 ha (t VD) 12003 tsra’Ch“p’t?} cc; g(;c E!Sn mzv,at déu dag, vczig ;r;ch ty 1é cd tuc tién mat 10%j/nam. Chung toi ki vong PVS sé chi
SLCP Iu hérh (1iéu OP) a7 a 0 tuc 10% tien mat trong nam .
Tu do giao dich (triéu CP) 32 Luét dau khi stra doi dugc ki vong sé tao nhiéu cd hdi cho cdng ty thu'gng ngudn nhu' PVS
Eﬁggﬁﬁ’g’g ) 370 1662‘1)2 Lugt dau khi siza di s& 0 hidu Iy t 1/7/2023. M0t s5 thay di tiéh b nhu seu: (1) Chinh sich thué sudt
A N : uu dai vé dau tu dy an dau khi, (2) Biéu chinh, bo sung cac quy dinh vé thai han hgp dong dau khi theo
GTGD binh quan 30ngay (ty VND) 12 hung linh hoat hon vé (3) Thay dai ban c5 th&m quyén phé duyt h so. Luat Dau khi stia d6i ki vong s
e T4p dodn ciu khi Vidt Nam 5138 day manh cac hoat dong thdm do, tim kiém, déng nghia véi viéc tao nhiéu cd hdi viéc Idm cho cic cdng
(0 dong lon (%) DC ’ 614 ty thugng ngudn nhu PVS,
Tri€n vong tir nhirng siéu du an dau khi trong théi gian t6i s& mang lai khéi Iugng I6n cong
Bigh dbna Gid 3 o1 ur viéc cho PVS
Ong ga ;
Tuyét d6i (%) 182 9.1 91 Mt s3 dur &n quan trong clia finh vuc E&P trong ndm 2023 s& dutgc ddy nhanh d& kip tién d6 nhu' Lo B -
SovdiVNndex (%) 128 153 04 O Mén (udc tinh gié tri hgp dong 1,200 triéu USD), du &n Su Tt Tréing 2b (u6c tinh gia tri hgp dong 250
Ngun: Boomberg triéu USD), Ca Voi Xanh (utc tinh gia tri hgp dong 800 triéu USD),... Ching tGi ki vong diéu nay sé tao ra
khdi Iuigng I6n viéc lam cho PVS trong giai doan 2024 — 2027. Tuy nhién, ching t6i chua dua cac du' an
I6n (L6 B — O M6n va Ca Voi Xanh) vao dinh gia.
50,000 2,000
Tham gia van hanh cho cac du an dién gi6 ngoai khoi mé ra thdi ki tang truéng bén virng
40,000 1,600 n
cho doanh nghiép
30,000 1,200 L A © o (o en i S n e ar e
Chung t6i cho rang viéc PVS day manh tham gia vao cac du’ an dién gio ngoai khdi la hudng di ding dan
20,000 800 trong dai han, do (1) Hudng Igi tir du thao quy hoach Dién VIIL: Dién gié dugc dinh huéng chiém khoang
10,000 400 30% cbng suat cac loai hinh ngudn dién t&i nam 2050 va (2) Don vi duy nhdt trong Tap doan Dau khi
Qudk gia Viét Nam cd ddy du chiic ndng, cd s& phép ly dé thuc hién cong tic dau tu, phét trién va van
0 0 hanh khai théc cac du' an dién gié ngoai khoi tai Viét Nam.
SO AR G
RO MR VIR LS LA e Rui ro: (1) Tién d6 cac du' an dau khi lau han du kién va (2) Gia dau 6 viing thap s& khién cac hoat dong
M&C cham trién khai.
—— PVS VN EQUITY VNI Index
Nam 202 203F 2024F 2025F 2026F
___ [Chuyénvién] Doanh thu (ty VND) 16413 17670 20,677 18,392 12,825
Motai khoan ; LN HDKD (ty VD) % 14 b 217 16
[m]yLi[m] ThaoNguyen Lgi nhuan rong (ty VND) 834 882 935 938 892
: EPS (d6ng) 1617 1791 1,897 1,904 1811
- A = (84-28) 6299-8004 BPS (dbng) 5,31 27178 9,133 31,0% 293
>4 thao.np@shinhan.com oPM 05% 08% 11% 12% 13%
NPM 51% 50% 45% 51% 70%
ROE 6.5% 6.4% 6.4% 6.0% 5.4%
Ly Bui — Giam doc Phan tich PER (x) 182 164 155 154 162
PBR(X) 12 11 10 09 09
&S (84-28) 6299-8029 EV/EBITDA (X) 131 131 124 122 125
>4 lybtt@shinhan.com Ngubn: DI iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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[Viét Nam / Dau khi]

BAO CAO CONG TY Ging ty G5 phin Dich v K thust D K ik Nam (PVS) Ngay 03 thing 04 ndm 2023
Tong quan doanh nghiep
Lich sir doanh nghiép

Nam 2008, cong ty dugc niém yét trén san HNX véi ma chiing khoan PVS. PVS la doanh nghiép dich vu ky thudt dau khi hang dau trong nudc, cung
cap cac giai phap tron gai cho linh vutc dau khi, cdng nghi€p va nang Iugng tai tao. Trong do:

- Mang co khi dau khi (M&C) cung cip cac dich vu thiét k& mua sam, ché tao, thi cng, van chuyén, 13p d3t, dau ndi va chay thir (EPC/EPCIC).
Mang nay chiém ty trong I6n nhat trong doanh thu (khodng 50%), nhung bién Igi nhuan gop lai kha thap (khoang 2%).

- Mang dich vu kho ndi chifa déu thd (FSO/FPSO): FSO/FPSO Ia mGt kho ndi dudc st dyng dé tiép nhan h5r) hap chét 16ng (dau khi, nudc,...)
dudc khai thac tir cac gian, sau d6 phan tach, luu trlf va chuyén Ién mét tau chd dau, hodc dugc van chuyén thong qua mét hé thng dutng
Ong dan. Mang nay dong gop khoang 11% doanh thu ctia PVS.

- Mang tau dich vu: PTSC hién dang sd hitu va khai thac doi tau dich vu chuyén dung phuc vu nganh dau khi bao gom: tau kéo X7 ly neo
(AHTS), tau dich vu (OSV, PSV),..

La thanh vién chi ch6t clia tap doan dau khi Viét Nam, PVS sd hitu vi thé doc quyén trong nudc clia mang cd khi dau khi. Han nita, PVS con chiém thi
phén cao & mang tau dich vu (97%) va dich vu kho néi FSO/FPSO (60%). Ngoai ra, PVS con ddy manh cung cp dich vu ra thi trung nudc ngoai, véi
doanh thu hién nay chiém khoang 50% doanh thu clia PVS.

Cdo cau doanh thu cilia PVS (%) Bién Igi nhuan gop theo mang (%)
100% [ ] — — —
80% 25% 22.4%
60% 20%
40 b 8.8% 8.8%
20% 10% o 6.8% i
v, [ . [ 5% I l 14% 2.5%
2019 2020 2021 2022 0% | |
Dich vu tau dich Dich vu kho néi Dich vu khdo Dich vu can ct Dich vu co khi  Dich vu van
mDich vy tau dich vy Dich vy kho ndi chira dau thd (FSO/FPSO) vu chiradauthd  satdia chan cang dau khi hanh va bao
Dich vu khao sat dia chan W Djch vy cin ¢ cang (FSOIFPSO) dutng
m Dich vy co khi dau khi Dich vu van hanh va bao duéng
mKhac 2019 =m2020 =2021 m2022
Cd cau o6 dong 31/03/2023 M hinh kinh doanh
PVS
[ ]
Cong ty con Cong ty LDLK
Tap doan xang . Viét Nam Offsh MVOT
dau Viet Nam PVS Security PTSC M&C iét Nam Offshore
51%
PTSC PPS PTSC G8S PTSC SEA Mv12
DC
6%
PTSC Binh Vi Petro Hotel PTSC Asia Pacific PV Shipyard
PTSC Thanh Héa PTSC Labuan
PTSC Phi My PTSC Quang Ngai

Nguon: Dt liéu cong ty, Shinhan Securities Company
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Quan diém dau tu

Tinh hinh tai chinh virng manh cting véi chinh sach chi tra co tirc déu din

PVS s6 hiiu Iugng tién mét déi dao (chiém 40% trong co ciu tai san) cling vdi 1 18 don béy thap (4 1 no
vay/v8n chti khoang 10%). B&n canh d6, cdng ty ludn duy tri chinh séch chi tra cd tirc tién mit déu dén, véi
mic ty 18 ¢ tiic tién mdt 10%/ndm. Chiing tdi ki vong PVS s8 chi tra ¢ tlic 10% tién mét trong ndm 2023.

Ti Ié ng vay/vén chu s hitu Lich si¥ chi tra o6 tirc tién mit

20,000 17441 18,164 50% 12%

14,903 15,304 15,020 . 10% 10% 10%
16,000 40% 10%

Y
] Y 8%
34.8% 36.9% - 7 0% 30% 8% %
10,000 o7 32.4% 33.9%
20% 6% 5%
10.5% " 10.7%
s
’ M 10% 4%
0 0% 2%
2018 2019 2020 2021 2022 »
b

Tién mét rong/cS phigu ~ e=e@emeD/E =@ Tian/T3ng Tai san 2018 2019 2020 2021 2022 2023F

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Luat dau khi sira ddi dudc ki vong sé tao nhiéu co hoi cho cac cong ty thuong
nguon nhu PVS

Luat Dau khi stra d6i s& ¢ hiéu luc vao thang 7/2023. Ludt Dau khi stra déi ki vong s tao ra ddng Iuc vé
thé ché dé ddy manh cac hoat d6ng thdm do, tim kiém, dong nghia tao nhiu co héi viéc lam cho cac céng
ty thugng ngudn nhu' PVS, Mot s diém thay déi tién bd nhu sau:

- Chinh sach thué suat vu di vé dau tu’ du an diu khi. Luat stra d6i bd sung thém tiéu chi xac dinh
16 dau khi dugc uu dai dau tu nhdm thu hit nha dau tr vao mo khi ¢d dia thé phdc tap.

- Piéu chinh, bd sung cac quy dinh vé théi han hop dong dau khi theo huéng linh hoat hon.
Thdi han tim kiém th&m do t6i da theo Iuét stra d6i cing dudc ting 1én 10 ndm ddi vdi bat ky 16 dau khi
nao dugc hudng uu dai dau tu hodc dac biét uu dai dau tu, thay vi 7 nam theo Ludt Dau khi 1993.

- Thay ddi bén c6 tham quyén phé duyét hé se. Vi du, theo Nghi dinh 95, Thii tudng Chinh pht co
thdm quyén phé duyét bdo cao tai nguyén, trr lugng dau khi va k& hoach phat trién mo dau khi; tuy
nhién, thdm quyén dé theo Iuét stra ddi d& dudc giao cho BS Cong Thuong.

Trién vong tir cic siéu du’ an dau khi trong thdi gian tdi sé mang lai khéi lugng I6n
cong viéc cho PVS

San lugng dau va khi (triéu tan) Chi tiéu tham do clia PVN (nghin ty dong)

200 189.9
100
81.6

150 26.4 0 T4 776

100

60
50 392 409
I 149 17.0 40 304

2011- 2015 2016 2017 2018 2019 2020 2021 2022 20
2015

26.5
0

B Gia tang trir lwgng dau khi trong nuéc

San lwong khai thac dau khi trong nuéc 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nguidn: Téng auc hai quan, Shinhan Securities Vietnam

4 1 @ Shinhan Securities
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Trudc tinh trang san lugng dau khi suy gidm, chiing tdi ki vong PVN s& phét trién va dua dugc cic mo khi
mdi vao khai thac. Trong thdi gian tdi, ching t6i ki vong PVN s& ddy manh viéc tim kiém, thim do, chi tiéu
d& duy tri va tao ngubn trlr lugng méi.

Nhu cau str dung khi trong nu6c gia ting nhanh trong giai doan 2021 — 2025 s& [a yéu td thic déy viéc
nhanh chdng trién khai cic du’ an LNG va khai thac cic mo khi méi. Diéu nay sé tao ra mét khéi lugng
backlog tiém nang rat I6n cho cac nha thau EPC! nhu PVS trong nhithg nam tdi.

Vdi mét béng gia dau neo cao nhu hién nay la diéu kién ly tudng dé Viét Nam va cac nha dau tu nudc ngoai
d&y manh cac hoat dong E&P (thdm do & khai thac) tai Viét Nam, d8c biét [a mét s6 du an I6n nhu' L6 B -
O M6n, Su TUr Trdng giai doan 2 (2024 — 2026), C4 Voi Xanh, Nam Du — U Minh....

Chiing t6i danh gia L6 B © Mdn va Su Tir Tréng 2B [3 2 du’ &n cd tiém néng dong gop Idi nhudn cho PVS
trong ngan han. Du’ an Su T( Tréng 2B dur kién s& dudc trién khai EPCI2 vao cudi ndm 2023. Trong khi d6,
du &n L6 B dang dugc ddy nhanh d& cd quyét dinh dau tw cudi cling (FID) vao gitfa 2023 khi ma tién dd du
an da cham tré trong nhiéu ndm.

Du an L6 B—0 Mén

Von dau tur (triéu USD) Chui dau tr Hoat dong do PVS dam nhiém

PV (429%)

e PVEP (268%) Cung G&p dich wu EPC

Thuighg ngudn: phét triéh o knilo B 6,700 MOEQO (22.6%) Qung G&p dichvu FSO
PTTEP (7.7%)
) PVGAS (519%)

Trung ngudn: duting 6ng dan khi 16 B 1,300 PVN (28.7%) Cung c3p dich vu EPC

MOECO & PTTEP (20.3%)
Ha nguBn: i méy phit ién ki a Mauben a

Ngudn: Shinhan Securities Vietnam
Cung cap cac dich vu ki thuat cho cac du an dién gié ngoai khoi mé ra huéng di
tang trudng bén viing cho doanh nghiép
Trong giai doan 2021-2022, PVS d3 thuc hién nhiéu gdi thau lién quan dén khao sat dia chan, do gi6, lap
dat turbines gid, van chuyén I8p dt cap ngdm & cac du’an nhu Thing Long, La Gan, Hai Long ... . Bén canh
d6, cdng ty da ky MOU véi nhidu @i tac d& hdp tac phét trién cic du’ 4n dién gi6 ngoai khai trong va ngoai
nudc nhu Orsted, Semcorp, Renova.

Du an dién gi6 ngoai khoi ciia PVS

Gia tri hgp dong (triéu USD) Nam ghi nhan doanh thu
Dy an Shwe (Myanamar) 200 202-2023
Dy én Gallaf Batch (Qatar) 370 202-2003
Dy an Hai Long 60 2023- 2024

Nguon: Dif liéu cong ty, Shinhan Securities Vietmam

Chiing i danh gia viéc ddy manh cung cp cac dich vu Ki thuét cho du’ 4n dién gi6 ngoai khai & hudng di
dlng d3n nhd vao (1) Hudng Igi tir du' thao quy hoach Dién VIIL: Dién gi6 dugc dinh huéng chiém ty trong
I6n trong quy hoach va (2) Ban vi duy nhat trong Tap doan Dau khi Qudc gia Viét Nam ¢ day du chic
néng, cd sG phap ly d& thuc hién céng tac dau tu, phét trién va van hanh khai thac cac du'an dién gié ngoai

1 EPC: thibt ké, mua s&m va xay dung
2 EPCI: thiét k&, mua sam, ché tao, I4p dat, d4u ndi va chay thir

5 1 € Shinhan Securities
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(COng ty C5 phan Dich vu Ky thuét Dau khi Viét Nam (PVS) Ngay 03 thang 04 nam 2023

khai tai Viét Nam.

1

Hudng loi tir du thao quy hoach Dién VIIIL: Bién gié dugc dinh hudng chiém ty trong 16n trong
Quy hoach.

Dy thao quy hoach Bién VIII: ty trong dién gid (trén bG va ngoai khai) chiém khoang 30% cong
sudt cac loai hinh ngudn dién tdi ndm 2050. Theo d6, Chinh phtl s& giam phu thudc vao néng
Iugng hda thach va uu tién ting ty trong ndng luong tai tao, nhdm dam bao nhu cau néng lugng
dién trong thdi gian tdi.

Du thao quy hoach dién VIII

100%
80%
60%
40%

0%

2020 2025 2030 2035 2040 2045

mDignthan = Diénkhi ®Thay dien ®Nang lwong taitao ®Nhap khau

2.

Nguon: EVN, Shinhan Securities Vietnam

PVS la don vi duy nhdt trong Tap doan Dau khi Qudc gia Viét Nam c6 day du chiic nang, cd sd
phép ly dé€ thuc hién cong tac dau tu, phét trién va van hanh khai thac cac du an dién gio ngoai
khai tai Viét Nam.,

6 1 € Shinhan Securities
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(g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS) Ngay 03 thang 04 nam 2023

Du’ phong két qua kinh doanh

Trong nam 2023, doanh thu va Igi nhudn sau thué clia PVS dugc du phdng dat 17,670 ty dong (+7.7% YoY)
va 896 ty dong (+7.4% YoY). Chiing ti du' phdng doanh thu mang M&C trong ndm 2023 sé dat 9,567 ty
dong (+18.9% YoY), nhG vao dong gdp tir cac du’ an qudc t€ nhu Gallaf Batch 3 tai Qatar, Shwe giai doan
3 tai Myanmar va dy an dién gié Hai Long tai Dai Loan.

Du phong doanh thu, Igi nhuén gop (ty dong) va bién Igi nhuan gop ctia PVS

25,000 a %
@ & % 6%
20,000 @
5%
15,000 4%
10,000 3%
2%
5,000

865 1,043 1,254 1,155 846 1%
0 0%

2022 2023F 2024F 2025F 2026F

mmmm Doanh thu Loi nhuan gép @==Bién lgi nhuan gop

Nguin: Dt iéu cong ty PVS, Shinhan Securities Vietnam

Du phong doanh thu theo mang 2022 2023F YoY 2024F YoY
Doanh thu (ty VND) 16,413 17,670 7.7% 20,677 17%
Mang tau dich vy 1573 1,651 5% 1,684 2%
Méng kho chia ndi dau thd (FSO/FPSO) 1,874 1,968 5% 2,007 2%
Mang khdo sat dia chén 510 536 5% 563 5%
Mang cn af cng 1,458 1531 5% 1,546 1%
Mang oo khi dau khi 872 9,567 189% 12,307 28.6%
Mang dich vu vén hanh va bdo duting 1,560 1,638 5% 1,720 5%
Udkctinh gia tri hi nhén vao doanh thu mang oo khi

Sk (giéu u@-"ﬁ"”g : g 2022 2023F 2024F 2025F
Gallef Batch 3 (Qeter) i 167 - -
Shwe (Myanmar) 110 0 - -
D & Hai Long dién gio 15 7 18 -
SUTirTréng gaidoan 2 - % 100 125
LNG Thi Vai giai doan 2 - 75 195 30
LG Thi Vai gai doan 3 - - 0 150
LNG Son My - - 75 75
Khéc 17 20 31 15
Tong 346 404 509 395
Du phong doanh thu va lgi nhudn PVS 2022 2023F YoY 2024F YoY
Doanh thu (ty VND) 16,413 17,670 77% 20,677 7%
LNt HDKD (ty VD) % 19 169% 20 55.0%
Loi nhudn rong (ty VND) 834 882 58% 935 5%
EPS (dong) 1617 1791 108% 1897 5%
BPS (dong) 25331 27178 73% 29,133 7.2%
OPM 0.5% 08% 1.1%

NPM 51% 50% 45%

ROE 6.5% 6.4% 6.4%

PR () 182 164 155

PBR(x) 12 11 10

EV/EBITDA(¥) 131 131 124

7 1 € Shinhan Securities
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binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 29,300 dong

Chiing t3i dua ra dinh gia [An dau véi Cong ty C6 phén Dich vu K§ thuét Dau khi Viét Nam (PVS) véi khuyén nghi
mua va gia muc tiéu dat 29,300 ddng tuang ting véi mic téng 15.3%. DGi véi tam nhin dau tu dai han, PVS cd thé
dugc can nhic véi nhiing uu diém sau:

1) Tinh hinh ti chinh viing manh cling vdi chinh séch tra ¢ tiic déu dan.

2)  Trién vong tir cAc siéu du’ n dau khi trong thdi gian ti s& mang lai khdi Iugng 16n cdng viéc cho PVS.

3)  Thamgia van hanh cho cac du an dién gi6 ngoai khai mé ra hudng di tang trudng bén viing cho doanh nghiép.
Phuong phap dinh gia

Ching tdi 4p dung phuang phap dinh gia Chiét khiu dong tién (DCF) dé dinh gié PVS.

Phuong phép dinh gia DCF (chura bao gom cac du'an 16n nhu 16 B — G Mon va Ca Voi Xanh)

(Bon vi: i VND) 2023F 2024F 2025F 2026F 2027F
LN rong cing ty me 870 907 925 865 806
Cong: i vay sau thué 40 8 51 8 4%
Cong: Khau hao 481 501 521 545 572
Trit: Thay d6ivén lut ddng 40 306 %1 604 105
Trlr: Von dau tw 337 350 365 545 572
Dong tién tu do (FCFF) 63 1411 871 309 747
Gia tri hién tai clia dong tién tur do 2,797
Toc d tang trutng dai han 0%
Gid tri hién tai clia gia tri dai han 2,567
Gia trj doanh nghiép 5,364
Ng 1376
Tién va tulong duting tién 10,058
Gia tri von chui s6 hitu 14,046
S5 lugng 6 phiéu dang luts hanh
x e 478

(triéu cd phieu)
Gia muc tiéu (dong) 29,300
WACC 13.6%
LGi sudt phi rtii ro 4.2%
Phén bl i ro véh o6 phén 11.1%
Beta 13
Chiphing 8%
Chi phi st dung vn 14.2%
Ty I& ng trén von 10.7%
Gia tri ng vay (ty dong) 1,376

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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BAO CAOCONG TY CBingty GB phin Dich vy K thudt Dau ki Viét Nam (PVS) Ngay 03 thang 04 nam 2023
PER ctia PVS 1 ndm qua Biéu do PER ciia PVS
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Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
PBR ctia PVS 1 ném qua Biéu do PBR ctia PVS
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

EV/EBITDA ctia PVS 1 ndm qua
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Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

Gié 8 phiéu PVS tuong quan véi ROE
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY (COng ty C5 phan Dich vu Ky thuét Dau khi Viét Nam (PVS)

Ngay 03 thang 04 nam 2023

Nhiing su kién quan trong clia PVS
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nhdt 120 USD/thling

30,000 A
Mang FSO Ruby II ghi Ghi nhan doanh thu FSO tu

nhan két qua tich cuc dy an Sao Vang Dai Nguyét

v
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Dich covid-19
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONG TY CBingty GB phin Dich vy K thudt Dau ki Viét Nam (PVS) Ngay 03 thang 04 nam 2023

Rui ro
Rui ro tién do cac du’ an cham hon du kién

Nhiéu du an quy mo I6n dang vudng vao quyét dinh dau tu' cudi cing (FID), dong nghia vdi viéc sé khong
6 nhiéu backlog d& PVS ghi nhan doanh thu.

Rui ro gia dau neo 6 vuing thap

Gi4 dau neo & viing thap s& dan dén khdng cé nhiéu du &n dudc trién khai.

11 1 € Shinhan Securities
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BAOCAOCONG TY (g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Ngay 03 thang 04 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F  2005F  Nam(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 24845 25777 27578 30300 30,069 Doanh thu thuan 14198 16413 17670 20677 18392
Tai san ngén han 15378 16334 17776 20142 19,561 Téng trudng 15.6% 17% 170% -11.1%
Tién va tuong duang tién 5,747 5,250 5714 6,895 7,220 Gia von hang ban 13423 15547 16627 19423 17,237
Péu twTCngan han 2677 4807 4807 4807 4807  Lginhudngbp 776 85 1043 124 1155
Céc khodn phéi th 462 490 570 6670 5933 Bién ko nhugn gop 55% 53% 5%  61%  63%
Hang ton kho 2,086 1,011 1,279 14% 1,326 ChiphiBH&QLDN 802 950 901 1,034 938
Tai sin i han 9467 942 9470 9492 9507  LNtrHDKD % 7 T R ¥ R V/
Tai san cd dinh 3,156 3,239 3,267 3,289 3304 Téng trutng 203% -2686%  550%  -12%
Chiphi ¥éy dung od ban 184 17 172 17 17 Bién LN tir HOKD 0% -05% 08% 11%  12%
Tai san dai han khac 6,127 6,031 6,031 6,031 6,031 LN khac 183 32/ 385 419 456
Tong ng 12311 12938 13831 15590 14,393 Thu nhap i chinh 278 489 556 600 A1
Ng ngan han 8,735 9247 10040 11699 10402 Chi phi i chinh 9 163 171 181 185
Khoan phéi tra 4282 5,29% 5,542 6,474 5,746 Trong do: Chi ph|' i vay 46 4 52 62 66
Vay va ng thué tai chinh ngan 711 752 998 1,165 1,034 Lo nhudn rong tlr HDKD khac 214 208 264 208 208
Khac 3,743 3,19 3,500 4,059 3,622 LNTT 878 1,080 1,143 1,210 1,215
Ng dai han 3575 3,691 3,791 3891 3991 Thué TNDN 200 246 260 276 277
Vay va ng thué tai chinh dai han 534 624 724 824 24 LNST 677 834 882 935 938
Khéc 3,041 3,067 3,067 3,067 3,067 Téng truting 23.2% 5.8% 5.9% 04%
Von chi s6 hitu 12534 12838 13747 14710 15676 Bién lgi nhuan rong 4.8% 5.1% 5.0% 4.5% 5.1%
Vén gép chi B hlu 4780 4780 4780 4780 4780 LNST cB dng cbngty me 60t 73 8% 907 910
Théng durvén 40 40 40 40 40 Lgiich CBTS 76 62 26 28 28
Von khac 3,366 3,608 3,608 3,608 3,608 LN truc thué va ldi vay 923 1,124 1,194 1,272 1,281
Lgi nhuén git? lai 3621 3680 4562 5497 6435 Téng trudng A%  63%  65%  07%
Lai ich cB ddng khding kiém sodt 728 731 757 785 814 Bién LN 6.5% 6.8% 6.8% 6.2% 70%
*Ng vay 1,245 1,376 1,721 1,989 1,958 LN trudc thué, I3 vay va khau hao 1,462 1,590 1,675 1,773 1,801
o Tingtriéng 87%  54%  58%  16%
*Ng rong (tién) 7179 8682 8800 9714 -10,069 Bién LN 103% 9.7% 9.5% 8.6% 9.8%
Luu chuyén tién té Chi s0 tai chinh
Nam (Ty dong) 021 2022 2023F  204F  2025F "5“E1Ps - fg% f%zlg 2%35 z%gl; 2%(5)2
" o 0 1 " 1 /! 7
Tién tif HOKD R VYR s Edaﬁgi 400 BBL 7B BB 3106
Lc_ﬂAphuén rong 601 73 856 907 910 DPS (dbng) 1,000 800 1000 1000 1,000
Khi hao TSCD 539 466 481 501 521 PER () B4 182 164 155 154
(Léi)tir HD du tr PER (¥) 12 12 11 10 09
Thay d6ivon i dgng 0 149 40 306 Bl pyEEIDAK) 156 131 B1 R4 122
Thay doikhac 879 0 0 0 0 Ty R dhitra B tiic 8% 4% 5% 5% 5%
Tién tir HP déu tu -398 -586 -337 -350 -365 L& cdtic 2.2% 1.8% 2.2% 2.2% 2.2%
Thay di i san o3 dinh 4% 515 37 350 365  Khanangsinhldi
Thay 6 ta sén dau it % % 0 0 0 Bién EBITDA 98% 101% 94% 85%  97%
Khéac 0 26 0 0 0 Bién LN tir HDKD 02%  -05% 0.8% 1.1% 1.2%
Tién tif HD tai chinh 63 249 106 182 481 Bién LNST 48% - 5l% - 50%  45% - 51%
Thay d6i vén o6 phén 0 3 2% 28 28 ROA o el
Tién divay/(53) ng 47 Bt w8 a1 RE i SN 54 B
Bt ot nhusn d& tra cho CSH 5% 3 478 478 47 Khanangtaichinh
T Ng vay /VGn chii s6 hiiu 99% 107% 125% 135% 125%
Luu chuyén tién thuan trong ndm -1,750 1,552 464 1,181 324 NG vay rong/ EBITDA 5147% 522% 5302% 554.0% 565.3%
Tong tién dau ndm 5212 5747 5250 5714 6895 Ty <6 thanh toan tién mét 658% 568% 56.%% 589%  69.4%
Thay d6i trong ty gid Kha néng thanh todn i vay (x) 202 257 21 206 194
Tong tién cudi ném 3,462 7300 5714 6895 7220  Hiéuquahoatdong (%)
Nguidn: Dif &u cng y, Shinhan Securites Vietnam S6 ngay von ut dong (ngay) 60 10 24 24 24
SG ngay hang ton kho (ngay) 57 24 28 28 28
S8 ngay khodn phéi thu (ngdy) 119 111 118 118 118

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONG TY (g ty C8 phén Dich vu Kj thudt Dau khi Viét Nam (PVS)

Ngay 03 thang 04 nam 2023

Cong ty Co phéan Dich vu Ky thuét Dau khi Viét Nam (PVS VN)

Bién ddng gia cd phiéu Ngiy Ky g Gid muctiéu | Khodng gid MT (%)
' (WD)| TB Max/Min
03/04/2023 (BC lan dau) MUA 29,300 9.7 -21.1/80.8
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Gia muc tiéu (VND)
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: PVS VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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