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. SL cp Iwu hanh (triéu) 477.97 C6 dong 16m (%) PVN 51%
g Vén hoa TT. (VND b) 1945323 Free float (%) 45%
Y Gia trung binh KL 3 thang (‘000) 3,068.60  ROE (%) 8.16
3 Gia cao/thdp nhit 52w (VND) 48000 /30500 ROA (%) 3.92
o Ngudn: the Company, Guotai Junan (VN).
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1/ TONG QUAN DOANH NGHIEP
Téng quan doanh nghiép

Téng cong ty CO phén Dich vu Ky thuat Dau khi Viét Nam (PTSC) la thanh vién ctua Tap doan Dau khi Viét
Nam (PVN). Linh vuc hoat ddng chinh cta cong ty la cung cdp cac loai hinh dich vu kj thuét cho cac nganh
dAu khi, ndng lwgng, cong nghiép. Mot s6 dich vu tiéu biéu cua PVS la: EPCI cong trinh bién, EPC céng trinh
céng nghiép; Kho noi chira, xtr Iy va xuit dau thé FSO/FPSO; tau dich vu dau khi; khao sat dia chin, dia
chéit, cong trinh ngdm; cang dich vu; dich vu cung rng nhan lyc kj thuat va dich vu cho cic dv 4n ning
lwgng tai tao. PVS theo d6 la doanh nghiép noi bat nhit vé cung cap cac dich vu ky thuit lién quan dén dau
khi tai Viét Nam.

Ownership structure
= PVN
VanEck Vietnam ETF
CTBC Vietnam Equity Fund

O
1% Vietnam Imvestment Property Holdings

1% = - Bk
1% = TGIT-Templeton Frontier Markets Fund
1% —_—— = Norges <
o —&—-—,—/ ) Mor ée: Bank J
= FTIF - Templeton Frontier Markets Fund

1% / = Vietnam Enterprise Investments Limited
2% = Amersham Industries Limited

3% 3% = Saigon Investments Limited

3% 4% 5% = VOF Investment Limited

Ngudn: PVS, FiinproX, GTJASVN Research

Chién lwgc kinh doanh ctia doanh nghiép: Trong PHCD nam 2024, BLD PVS nhin manh dén dinh
hwéng cua cong ty trong viéc ddy manh viéc tham gia vao chudi gia tri nganh dau khi ca trong va ngoai
nuéec, tAn dung cac loi thé sn c6 ciia doanh nghiép. Mot diém dang chi y d6 1a dinh huwéng dén viéc tham
gia sdu hon vao linh virc nang lwgng tai tao ngoai khoi va tham gia dau tw vao cac linh vuc nay.

I/ TRIEN VONG KINH DOANH

2.1.Hoat dong kinh doanh dau Kkhi truyén thong: cac dich vu ky thuit dau khi, dich vu tau chuyén
dung, dich vu kho néi FSO/FPSO, cin cit cang diu Kkhi...duy tri khéi lwong cong viéc on dinh cling
véi tién dd Khai thac cac dw an diu Khi tai Viét Nam.

Thwc trang khai thac dau Khi trong nwérc:

* 39 cum mo6 dau khi dang dwoc khai thac, tuy nhién san lwgng khai thac cdc mé suy gidm nhanh va
thiéu 6n dinh. S6 lwong mé méi dwoc dwa vao khai thac kha it (1-2 mé/nam) va chu yéu & quy mo
nho. Tinh dén thoi diém hién tai, 39 md, cum mo dau khi & cac bé tram tich Ctru Long, Nam Con
Son, M Lai - Th6 Chu va Séng Hong (trong tong s6 hon 100 phat hién) da dwoc dwa vao khai thac.
5 md, cum mo khi 16n nhit Viét Nam dang dwoc phat trién nhw: Ca Voi Xanh (L6 118), cum mo khi
Kim Long - Ac Quy - Ca Voi (Lb B, 48/95 va 52/97).

* PVN dang ddy manh tim kiém tham do, khai thac cAic mé khi mé&i, dac biét tp trung day manh khai
thac 2 dw 4n khi 1én 1 Lo B va Ca Voi Xanh. Chi tiét ké hoach khai thdc, tham do ddu khi, tién do
dw dn L6 B O Mén tham khdo bdo cdo Nganh dau khi.

* Tién dd cac dw 4n dAu khi 16n lién tuc bi tri hodn do cac vwedng mac vé diéu kién dau tu, phap ly...

* (Cac yéu to bién dong tir thi tredrng anh hwdng dén san lwong khai thac dau khi (nhu cu, bién déng
gia dau, anh huwdng tir dich bénh Covid).

Tac dong dén hoat dong kinh doanh cuia PVS:

» Khoi lwong cong viéc tir thi treong trong nwéc van duy tri & mikc cao, tuy nhién chiu nhiéu bién
dong tir hoat dong khai thac.

= Cac du 4n quy mé lén dwoc trién khai nhw Lo B O Mén sé 1a dong luc ting trwdng doanh thu xay
13p 16 cho PVS trong giai doan tir nay dén 2026 (thoi diém dw kién first-gas tai Lo B). Ngoai ra,
mo khi Lo B dwoc khai thac sé tao dw dia viéc lam 6n dinh cho PVS & cadc mang kinh doanh tau
chuyén dung, FSO/FPSO, hoat dong cin cit cang & nhirng nam tiép theo ctia dong doi dy an (dén
2049). Trong khi d6, dw an C4 Voi Xanh (du chwa trién khai) ciing dwoc ky vong sé la don bay tiang
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trwdng trong dai han cta PVS.

PTSC (PVS)

Cu thé, vé duw an L6 B O Mén, trong quy 4/2023, PVS da dwoc trao thau cac géi thau 1én tai du 4n
thanh phan cda dv 4n nay vi tong gia tri gan 30,000 ty dong.

Chi tiét cac g6i thau PVS triing thiu/dw thiu thudc dw 4n L6 B 0 Mon

Tén goi thiau

Thiét k&, mua sam, thi cdng va lap
dat gian cong nghé trung tam, gian
nha & va thap dudc (EPCI#1)- Dw 4n
Khi L6 B

Thiét k&, mua sam, ché tao, 1ap dit
gian thu gom, gian dau giéng, hé
thong dwong 6ng ndi mo (EPCI#2)-
Dw an Khi L6 B

Cung cdp va cho thué dinh han kho
chi¥a va xuit condensate - Dw 4n khi
16 B

Thiét k€ chi ti€t cho toan bd dw an,
mua sam, thi cong lap dit tuyén dng
bo, cac tram va chay thir cho toan bd
dw &4n EPC- Du 4n Duwong 6ng dan
khi L6 B O Mén

Mua sdm, thi céng, 1ap dit tuyén 6ng bién (PC)- Duw 4n dwdng dng dan khi

L6 B O Mon

Cac g6bi thau lién quan khac ctia dw 4n khi Lo B: cung cip va cho thué tau

Gia tri Ghi cht

Téng gia tri 1.085 tyUSD Khéich hang PQPOC

Gi4 tri PVS thuc hién: 491.7 triéu

USD (12.07 nghin ty)

Téng gia tri: 300 triéu USD Cong ty con cta PVS thuc

Gia tri PVS M&C thuc hién 100%

TBA

Téng gia tri: 7.622 nghin ty

hién; khach hang PQPOC

DPa nhan dwgc h6 so moi thau
tir PQPOC

Khach hang SWPOC

Gia tri PVS thuc hién: 6.243 nghin

ty

ho tro cong tac khoan, van hanh, truc mo; ...

Ngudn: PVS, GTJASVN Research

Pang trong giai doan lam ré
ho so chao thau

Thuyc hién trong giai doan
2024-2025

Cap nhéat trong DPHCD 2024, cidc hang muc cia géi thau dang duwoc trién khai theo dung tién do. Ngoai ra,
FID du 4n L6 B O Mon du kién sé sém dworc trao trong thoi gian tdi, 1 can ci phap ly cudi cung giip dam
bao tién d6 cac hang muc cua dw an L6 B O Mon.

2.2.Trong dai han, hoat dong ky thuit dién giéo ngoai khoi dyw kién sé tré thanh dong lwc ting
trwedng méi cho PVS.

100 oo
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Ngudn: B6 Tai Nguyén Méi Trudng

Xu hwéng phat trién dién gio trén thé gi¢i

Hién nay, 80% von dau tw cho nganh kinh té bién
thé gidi la dén tir nganh dau khi, trong d6 chi tiéu
cho gi6 ngoai khoi 1a khéng dang ké. Tuy nhién dén
nam 2050, birc tranh kinh t€ bién thé gi¢i hoan toan
khéc khi gié ngoai khoi chiém 50% vén dau tw va
dAu khi sé gidm xudng chi con 25%.

GWEC dy doan toc db ting trwdng kép hang nam
(CAGR) cua dién gié sé & mirc khoang 28% trong 5
niam téi. Trung Qudc va chau Au du kién sé tiép tuc
théng tri thi trwong dién gié cho dén nam 2025.
Riéng nwéc My va cac thi treong méi ndi & khu vue
chau A Thai Binh Duwong sé c6 thi trwong 16m hon tir
nam 2026 tr¢ di.
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2.2.1. Tiém nang va trién vong phat trién dién gié ngoai khoi cia Viét Nam

C6 thé thiy dwoc rang, chuyén dich nang lwong trong dé dién gié ngoai khoi dong vai tro then chdt, 1a xu
hwdng tat yéu khong thé ddo nguwoc trén toan ciu. Viét Nam véi dd6 mo kinh té, hdi nhip toan ciu cao, da
dat cac muc tiéu va xay dung ké hoach dé phat trién nganh céng nghiép dién gié ngoai khoi. Theo Quy
hoach dién VIII dwoc Tha twéng Chinh Phi phé duyét vao thang 5/2023, dén nam 2030, cong suit dién gi6
ngoai khoi phuc vu nhu cau dién trong nwéc dat khodng 6.000 MW; quy mo cé thé tang thém trong trwdong
hop cong nghé phat trién nhanh, gia dién va chi phi truyén tai hop ly. Pinh hwéng dén nam 2050, tong
céng suit dién gi6 ngoai khoi (PGNK) dat 70.000 - 91.500 MW.

Pong gop dién tir ning lwong gio ngoai khoi va Dw bao twong ddi vé cong suit dién gié ngoai
cac nguon khac dén nam 2050 tai Viét Nam khoi lity ké trong Kich ban tang trwdng cao &

Viét Nam va phan con lai ciia Pong va Pong Nam
A vao cuéi nam 2030, 2040 va 2050

300
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Nguon: World Bank

M 2030 W 2040 2050

Vé tiém ning phat trién, Viét Nam c6 tiém nang phat trién NLTT ngoai khoi lén nhat khu viee Péng Nam A,
1én t&i 599 GW nho sé hitu hon 3,200 km b bién va tong dién tich bién khoang 1 triéu km2. Viéc phat
trién dién gi6 ngoai khoi giip Viét Nam c6 thé két hop cadc muc tiéu ting trwdng kinh té€ - xa hoi, an ninh
nang lwong, an ninh qudc phong, chi quyén bién ddo, cong nghiép hoa véi phat thai carbon thip hwdng
dén muc tiéu phat thai rong bang 0 vao nim 2050.

Theo két qua nghién ctru cac khu vuc xay dwng trang trai dién gi6 tiém nang tai Viét Nam ctia nhém cac
nha khoa hoc thudc Vién Khoa hoc moéi trwong, bién va hai dao - B6 Tai nguyén va Méi trudng, trong tong
hon 600.000 km2 dién tich khu vuwc nghién ctiru, khu vuc tiém nang c6 kha nang xiy dung chiém hon
21,62% twong dwong 130,229.97 km2. Trong dd, dién tich khu vyc tiém nang xay dwng dién gié gan bo
(khu vuce ¢6 d6 sdu nwdc dwdi 20 m) gan 14.330 km2 (rng véi 11% trong tong dién tich khu vuc tiém nang,
chi yéu tip trung tai cac tinh Quang Ninh, TP. Hai Phong, Thai Binh, Nam Dinh, Thanh Hoéa, Nghé An, Ha
Tinh, Quang Binh, Ninh Thuén, Binh Thuén, Ba Ria - Viing Tau, TP. H6 Chi Minh, Tién Giang, Bén Tre, Tra
Vinh, Bac Liéu va Ca Mau. Dién tich tiém nang con lai la dién gi6 ngoai khoi chiém 89% (gin 116.000 km?2),
cu thé: Pién gié ngoai khoi moéng c6 dinh (d6 sdu muc nwdc dwdi 50 m) chiém 35,23% - Gng védi 45.879,40
km2, phan bé tai cic tinh: Quang Ninh, Hai Phong, Thai Binh, Nam Pinh, Thanh H6a, Nghé An, Ha Tinh,
Quang Binh, Quang Tri, Quang Ngai, Binh Dinh, Phu Yén, Khanh Hoa, Ninh Thudn, Binh Thuan, Ba Ria -
Viing Tau, Tién Giang, Bén Tre, Tra Vinh, S6¢ Trang, Bac Liéu va Ca Mau.

Tuy nhién, cdn ci phdp ly dé phdt trién dién gié ngoai kho'i tai Viét Nam van chwa dwoc hoan thién.
Theo Bé Cong Thwong, hién chwa cé dw dn dién gié ngodi khoi nao dd dworc cdp chiu trwong ddu tw,
giao nha dau tw dé thwc hién. Quy hoach dién VIII chwa néu ré sé Iwong, cong sudt va vi tri dw dn
dién gio ngoai kho'i ciing nhw phwong dn ddu néi nguon dién nay. Nhin chung, dién gié ngoai kho'i la
linh vwec méi déi véi Viét Nam nén con ton tai viedng mdc trong thuc hién quy dinh ctia phdp ludt doi
voi logi hinh ndng Iwong nay, tir viéc giao khu vwc bién, nghién ciru khdo sdt tiém ndng, quy hoach,
Iwa chon nha dau tw va thwc hién dau tu, xdy dwng. Do vdy, trong ngdn han chii yéu tap trung vao
hoat déng nghién ciru, thadm do, song song v&i do la viéc phdt trién cdc quy dinh cho phdt trién dién
gio ngoai kho'i, dwa dién gié ngoadi khoi vao Quy hoach khéng gian bién ciing nhw xdy dwng cdc co
ché'thu hut vén ddu tw...

2.2.2. PVS va nang lwc tham gia vao cac dw an dién gié ngoai kho'i
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Hién tai, co thé thdy PVS dang trong giai doan ddu dé chudn bi cho chién Iworc ldn sdn sang mdng
dién gié ngoai khoi bang viéc tich cwc tham gia cdc dw dn ndang Iwong trong khu vwee. Mot mdt cdc dw
dn nay dem lai déng lwc tang trwéng doanh thu méi cho PVS trong béi canh doanh thu trong nwéc
gdp nhiéu khé khdn, mdt khdc gitip doanh nghiép tich liiy thém kinh nghiém dé tham gia sdu hon vao
chudi gid tri dién gié ngoai khoi é trong nwé«c ciing nhw quéc té,

La thanh vién ctda Tap doan Diu khi Viét Nam, hon 30 ndm kinh nghiém trong linh vic dau khi gitp PVS c6
loi thé tham gia vao sau vao chudi gié tri dién gié ngoai khoi trong nwéc. Cu thé, PVS hién sé hitru hé théng
co s& vat chit gdbm 08 cin clr cang trai dai tir Bc téi Nam véi téng dién tich trén 300ha va gan 3km ciu
cang; S& hity, quan ly doi tau gbm 21 tau dich vu da dang vé ching loai; S& hitu va déng s& hiru 06
FSO/FPSO phuc vu hoat dong khai thac cia khach hang tai cic mé trong va ngoai nwéc cung cac co sé vat
chét phuc vu cong tac khao sat, cong tac ché tao, dong mai cac cong trinh dau khi cling nhw cong tac vin
chuyén, d4u néi, xay 1ap, bdo dudng, stra chita, thdo d& cac cong trinh dau khi bién.

CAu tric chuébi dién gié ngoai khoi

Wind turbine

generators Existing infrastructure

joints terminal
station

an W A E % aese

Landing | Substation 2 lSubstation] Existing

Underground

Inter-array T
substation Export cables cable system

cables
Ngudn: starofthesouth.com

Cac giai doan trién khai dw an dién gi6 ngoai khoi

< 1lyear

. ‘fs,

2-S years 1-2 years
2 y y >
&

Support FD
aliocation

*Final investment decision

Ngudn: https://blog.youwindrenewables.com

Véi ndng lwc hién tai, PVS c6 thé tham gia cung cdp dich vu cho tit ca cac khiu cia mét dy 4n dau khi ti
tim kiém tham do (cac hoat ddng khéo sat, ho tro khoan thdm do), phat trién dw 4n (ché tao, van chuyén,
13p dit cac cong trinh bién, hd trg khoan), khai thac (vAn hanh bdo dwdng, cin cit cang, tau dich vu...) dén
chim dit hoat déng (théo d&, di doi cac cong trinh bién). Khong chi vy, véi tw cach 1a thanh vién duy nhit
cla Petrovietnam cé diy dd nang lwc va co s& phap ly dé tham gia dau tw, phat trién va vin hanh cac dv an
dién gio ngoai khoi (theo PVN).
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Véi trién vong dién gi6 ngoai khoi tai Viét Nam ciing nhw thé giGi, nam 2022, PVS da chinh thirc bo sung
hoat dong dau tw dién gi6é ngoai khoi vao nganh nghé kinh doanh chinh dé dén dau xu thé. PVS hién la don
vi duy nhat trong PVN c6 ddy du chirc nang, co s& phap 1y dé thuc hién cong tic dau tw, phat trién va vin
hanh khai thac cac dw an dién gi6 ngoai khoi tai Viét Nam.

Khdi lwong cong viéc lién quan dén mang dién gié ngoai khoi PVS thwc hién trong 3 nam gin day:

» Céc goi van chuyén thiét bi, 1ap dit thap turbine gio, rai cdp ngam, cung cip dai han tau chuyén
dung tai dv 4n dién gi6 gan bo; 1ap ddt va van hanh thiét bi FLIDAR khao sét, thu thap sé liéu hai
dwong, thuy van... cho Dy an dién gié ngoai khoi Thang Long ctia khach hang Enterprize Energy &
khu virc Binh Thuén.

* Trung thiu qudc t€ hop ddng thiét k&, mua sdm va ché tao 02 tram bién ap ngoai khoi (0SS) cho
du &n dién gi6 ngoai khoi Hai Long 2 & 3 tai Dai Loan (Trung Qudc).

* Hop dong ché tao 33 chin dé cho dw an trang trai dién gié ngoai khoi c6 téng cong sudt 920MW tai
Pai Loan (Trung Quoc) cia khach hang Orsted. V&i hgp dong nay, PVS sé ché tao va cung cip 33
chan dé€ moéng cd dinh, véi mdi chan dé c6 chiéu cao khodng 85m va trong lwong khoang 2.300 tan.
Téng khoi lwong két ciu thép theo Hop dong la gan 100,000 tin. Pay dworc coi la cdot mbc danh diu
sw chuyén d6i manh mé cia PVS dé chinh thitc ddt chan vao chudi cung rng cho cac dv an dién gié
ngoai khoi.

Hién PTSC van dang tiép tuc theo dudi cac géi thau ché tao chan dé dién gié tiép theo cho cac du 4n tai Dai
Loan (Trung Quéc), Han Qudc, Chau Au, ... véi muc tiéu tré thanh mét xich ¢ gia tri trong chudi cung tng
dién gi6 ngoai khoi toan ciu. Pén nay, doanh nghiép tring thau hon 10 dw 4n dién gi6 ngoai khoi véi tong
céng suat phat dién 1a 5.2GW, téng gia tri hgp dong hon 1.5 ty USD.

Tham gia vao dw an trang trai dién gié ngoai khoi ciia Tap doan Sembcorp

Ngay 28/8/2024, PTSC va ddi tac Sembcorp Utilities Pte. Ltd. (SCU) cta Singapore di t6 chitc Lé trao thau
goi thau do gio, thiy van va khdo sat nghién ctiru dia chit, dw 4n xuit khiu ning lwong tai tao ngoai khoi tir
Viét Nam sang Singapore. Pdy la mdt phan quan trong trong qua trinh chuén bi va trién khai dy an xuit
khiu ning lwong tai tao ngoai khoi tir Viét Nam sang Singapore.

D &n c6 cong suit ban dau dv kién khoang 2.3 GW, quy m6 dau tw 5 ty USD, xuat khiu dién truc tiép sang
Singapore qua dudng cdp ngam cao thé xuyén bién... Dy 4n nay da dwoc Bo Tai nguyén va Moi trwong Viét
Nam trao gidy phép chip thuan cho PVS thuc hién cdéng tac quan tric, diéu tra, khdo sat, danh gi tai
nguyén bién; dong thoi, d6i tac SCU cta PVS ciing dwoc B Thwong mai va Cong nghiép Singapore trao Y
dinh thw chp thudn dv 4n nay. Ngay sau khi cic co quan chirc ning ho trg, tao hanh lang phap ly, sém phé
duyét va cho phép dwoc tién hanh khéo sat, str dung khai thiac ving bién va xuit khiu dién, PVS sé sém
kh&i dong du an dé c6 thé c6 dong dién thwong mai trueéc nam 2035.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

111/ PHAN TICH TAI CHINH

3.1. Két qua kinh doanh

Doanh thu hgp nhat thwe hién ndm 2023 1a 21,742 ty dong, tang 27% so véi nam 2022 va ting 47% so véi
nam 2021; Loi nhudn hop nhit truéc thué thwe hién ndm 2023 1a ty 1,277 déng, twong dwong véi ndm
2022 va tang 32% so v&i ndm 2021. Doanh thu Cong ty me - PTSC thwc hién ndm 2023 1a 11,334 ty dong,
tang 65% so v&i ndm 2022 va tang 71% so véi nam 2021; Loi nhuin Cong ty me - PTSC truéc thué thuc
hién nam 2023 1a ty 1,287 dong, ting 42% so véi ndm 2022 va 2021.

Doanh thu co khi va xdy l3p ting truédng manh trong ndm 2023 nho dong lwc dén tir thu nhap tai thi
tredng nwéc ngoai (cac dw an dién gid ngoai khoi). Trong khi d6, hoat dong cung cip thiét bi khai thac dau
khi, kho noi, dich vu tau ky thuét cling ting truwedng tich cwc nho gid ddu neo & mirc cao, kich thich hoat
dong khai thac va vin chuyén diu khi.

Vé co’ cdu doanh thu, mang co khi va xay 1ap chiém gan 60% tdng doanh thu tap doan trong nam 2023.
Tiép dén la dich vu cung cap thiét bi khai thac ddu khi, dich vu cung &ng kho néi va hoat déng khai thac
cang.

Doanh thu cac mang HPKD giai doan 2020-2023
FY

In Billions of VND 2020 % Rev 12“(;2 1 % Rev 12“522 % Rev 12:‘(;23 % Rev

Revenue 20,180 100.0% 14,260 100.0% 16,366 100.0% 19,374 100.0%
Mechanic Services 10,859 55.8% 7,239 52.7% 8,715 55.7% 11,172 59.7%
0il Exploitation Equipment 3,002 15.4% 1,977 14.4% 1,874 12.0% 2,207 11.8%

Other Supporting Activities for

; 1,706 8.8% 1,096 8.0% 1,531 9.8% 1,913 10.2%
Water Transportation

0il Services Ships 1,878 9.7% 1,567 11.4% 1,570 10.0% 1,607 8.6%
Port and Harbor Operations 1,586 8.2% 1,568 11.4% 1,455 9.3% 1,412 7.5%
Other Services 726 527 711 657
Seismic Surveying 422 2.2% 285 2.1% 510 3.3% 405 2.2%
200 % 2001 % 2022 % a0 %
Gross Profit 778 100.0% 867 100.0% 1,014 100.0% 1,039 100.0%
Port and Harbor Operations 215 29.5% 825 37.9% 327 34.4% 264 28.1%
0il Services Ships 121 16.6% 126 14.6% 146 15.4% 213 22.7%
Mechanic Services 196 26.9% 126 14.7% 256 26.9% 175 18.6%
0il Exploitation Equipment 89 12.2% 210 24.4% 139 14.6% 172 18.3%
Other Services 117 9 63 99

Other Supporting Activities for
Water Transportation

Seismic Surveying 15 2.1% 23 2.7% 45 4.7% 46 4.8%
Ngudn: Bloomberg, GTJASVN Research

93 12.7% 50 5.8% 37 3.9% 70 7.5%

Phan tich co’ ciu doanh thu theo khu v, ty trong doanh thu cung cap dich vu ra nwéc ngoai nam
2023 dat trén 55% (44% nam 2022), ting manh so v&i nhirng ndm trwéc day cho thiy nd luc chuyén
dich co ciu doanh thu sang thi trwedng nwéc ngoai cia PTSC. Pdc biét, véi viéc tham gia linh vec nang
lwong tai tao ngoai khoi PTSC da mé ra bwéc ngoat trong viéc phat trién dich vu méi ddm bao duy tri sw
phat trién ctia PTSC trong thoi gian téi.

Vé mdt hiéu qud, m3ac du chiém chi 7.5% trong co cdu doanh thu, tuy nhién mang khai thac cang 1a mang
dem lai loi nhuén t6t nhat cho cong ty, tiép dén la hoat dong cung &ng tau chuyén dung va dich vu kj thuit
dau khi.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Bién lo'i nhudn gop cac mang hoat dong kinh doanh

FY FY FY FY FY FY FY
Gross profit margin 2017 2018 2019 2020 2021 2022 2023
Gross Profit margin 6.38% 7.64% 7.21% 3.86% 6.08% 6.19% 5.36%
Port and Harbor Operations 2435% 21.84% 17.12% 13.57% 20.74% 22.49% 18.71%
0il Services Ships 9.02% 11.13% 6.81% 6.44% 8.01% 9.32% 13.27%
Mechanic Services 3.83% 10.04% 6.12% 1.81% 1.74% 2.94% 1.57%
0Oil Exploitation Equipment 4.52% 7.21% 5.82% 296% 10.60% 7.43% 7.78%
Other Services 19.96% 23.12% 11.10% 12.77% 9.43% 527% 10.72%
Other Supporting Activities for Water
Transportation 10.92% 8.56% 12.68% 5.43% 4.53% 2.44% 3.68%
-48.59
Seismic Surveying -1.97% % 8.66% 3.67% 8.06% 880% 11.23%

Ngudn: Bloomberg, GTJASVN Research

Hoat dong dich vu ki thuat va xay lap dau khi du ghi nhin sy bt pha vé doanh thu, tuy nhién bién lgi
nhuén gop thip nhit trong cadc mang kinh doanh ctia cong ty. Hoat dong can cir cang dau khi va tau chuyén
dung c6 bién lgi nhuédn gop cao nhat. PVS hién cling dang ddy manh d4u tw m& rong 2 mang kinh doanh
trén.

Doanh thu GD 2019-2023 LNST Gb 2019-2023
Title m— Revenue =l Revenue growth Title — PAT = PAT growth
25000 - - 30.00% 1200 - 100%
- 20.00% i
20,000 1,000 80%
- 10.00% . B0%
a00
15,000 - L 0.00% 0%
600
10,000 - -10.00% L 200G
- -20.00% 400 - 0%
5000
L -30.00% 200 - -20%
0 : : : : L -40.00% 0 L -40%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Bién lgi nhuan Hiéu qua hoat dong ROA, ROE
Title Title
— 3 (D28 MArgin Net margin — ROA ROE
2.00% 9.00%
7.00% | 8.00%
6.00% I \ 00% 1
5.00% L —— 6.00% [
500% [
400% |
400% |
3.00% 2.00% -
200% [ 200% |
1.00% | 1.00% |
0.00% . . . . . . 0.00% . . . . . .
2019 2020 2021 2022 2023 Q2/2024(TTM) 2019 2020 2021 2022 2023 Q2/2024(TTM)

Ngudn: FiinproX, GTJASVN Research
Cap nhit két qua kinh doanh 6 thang 2024 tai cac mang HPKD chinh

Mang co khi va xay 1dp (M&C) ghi nhan doanh thu 4,403 ty dong, gidm 11% so véi cung ky nim trwdc.
Doanh thu tir mang dich vu can c cang ciling giam nhe 3%, con 642 ty dong. Cic mang kinh doanh con lai
cda ghi nhan mic ting truwdng tich cwc so véi cung ky ndm trudce. Cu thé, doanh thu mang dich vu quan ly
FPSO/FSO tiang 11%, dat 1.111 ty dong; mang tau dich vu (0SV) tang 45%, dat 1,054 ty déong; mang vin
hanh va bao dudng (0&M) ting 33%, dat 990 ty dong; mang khao sat dia chan va ROV tang 235%, dat 226
ty dong; cic mang khac ting 210%, dat 863 ty dong.

3.2. Chat lwgrng tai san va nguén von

Vé phia tai san, bén canh céc tai san c6 dinh chiém ty trong 16n nhit, PVS s& hiru cac tai san thanh khoan
cao (bao gom tién mat va tién giri ngan hang) kha 16n, chiém gan 40%TTS.
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Hién tai, PVS dang tiép tuc dau tw thém thiét bi, co s& vat chit méi dé phuc vu hoat dong kinh doanh.

&' phia ngudn von, ngudn vén chii s& hiru chiém 52% téng ngudn von cla céng ty. Trong khi dé, ty trong
no vay (ngan han va dai han) chiém chwa t¢i 10% t6ng ngudn vén cla cong ty. Trong nira dau ndm 2024,
duw no vay ctia cong ty tang nhe 125 ty dong, phuc vu hoat déng ddu tw tai sdn méi cua doanh nghiép.

Co ciu tai san va nguén vén

Tai san Nguoén von
%Tong
1H2024  %TTS 2023 %TTS 1H2024 nguodn 2023 %TTS
von
Tién va cac Phai tra nguoi
khoan twong 6,947 26% 5,757 22% , o 5 3,435 13% 3,513 13%
o ban ngan han
dwong tién
" e . Vay va no thué
Pautwraichinh 99, 1904 4329  16%  taichinh ngin 1,365 5% 1,176 4%
ngan han
han
o ) \- Vay va no thué
Cackhoanphdi 537 170, 4185 16%  taichinh dai 500 2% 564 2%
thu ngan han
han
Tai san dai han 10,279 38% 10é12 38%  Vén chu sd hitu 13,909 52% 13,554 51%
Khac 2,162 8% 2,018 8% Khac 7,710 29% 7,609 29%
Téng tai san 26918 100 264 444, TOngnguon 26,918  100% 26416 100
% 16 von %

Nguon: PVS, GTJASVN Research
Nhu ciu von diu tw ting manh giai doan 2026-2030

Véi muc tiéu phat trién tré thanh nha cung cip dich vu qudc té vé dién gié ngoai khoi cling nhw tin dung
co hoi tang triedng trong mang dich vu dau khi truyén thong, nhu cau von ctia PVS trong thoi gian téi la rat
16m. Theo chia sé tir BLD PVS, céng ty c6 ké hoach dau tw thém 10,000 ty dong d€ mé rong cong suit trong
mang kinh doanh truyén thong; trong khi d6, nhu cau dau tw déi véi linh vee dién gioé va dw an dién gié
xuat khiu sang Singapore dw kién trén hon 60,000 ty dong. Theo dd, trong giai doan 2024-2030, PVS xay
dung ké hoach tiang vén 1én 16,000-17,000 ty dong (thong qua phat hanh chao ban, phat hanh c6 phiéu dé
tra cd tic...), ddng thoi dirng viéc tra 6 tirc bang tién mat.

R . Tdéng mirc " Nhu cdu VCSH  Nhu ciu VCSH
STT ~ Téndwan dau tw Co cau VCSH cua PVS theo giai doan
2024-2025 2026-2030

Ddu tw ndng cao ndng lwc o

1 SXKD (contractor) 9,836 42% 4,158 2,423 1,735
Co s& ha ting, phwong tién,
thiét bi truwc ti€p san xuit co 4,132 41% 1,765 935 830
khi, tw dong hoa
Co s& ha ting, phwong tién,
thiét bi tva mé rong hé théng 2,247 43% 977 533 444
can cr cang
Tau dich vu, tau khdo sat 3,116 40% 1,257 865 391
ggisscgha tang CNTT, chuyén 160 100% 160 90 70

| ‘Z;’ls - ‘f’r’)"’t trién dy dn 68,804 22% 13,483 2,297 11,186
Gop von dau tw
FSO/FPSO/FSRU theo nhu
ciu cuda thi trwong (FSO Lac 10,036 30% 3,011 1,821 1,190
ba Vang, L6 B) (du kién phin
tham gia ctia PVS)
Dau tw Dw 4n xuat khiu dién
sang Singapore (dw kién phan 47,595 20% 9,520 238 9,282
g6p von cta PVS)
Du an san xuat cdp ngam (dw 5 ;5 30% 952 238 714

kién phan tham gia cua PVS)
Tdng cong 70,640 17,641 4,720 12,921

Nguon: PVS, GTJASVN Research
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Song song véi hoat dong diu tw cho cac dv an 1én, nhu ciu no vay va ap lwc tai chinh tlr giai doan 2026
cta PVS du kién sé tiang cao va tao ap lwc 1én loi nhuén ctia doanh nghiép.

n X - o 2 S .
Hé so6 thanh toan bon bay tai chinh
Title )
Cash ratio Current tatio Title o
200 060 DebtTotal Assets s LiabilitiesTotal Assets
180 | '
1.60 | 050 —_—
140 |
120 | 040 1
1.00 030 +
0.80
0.60 | W 020 |
040 010 L
0.20
UUU 1 1 1 1 1 1 UUU n n n n n I
2019 2020 2021 2022 2023 Q2/2024(TTM) 2019 2020 2021 2022 2023 Q2/2024(TTM)

Nguén: FiinproX, GTJASVN Research

Lich st ting tra co tirc cua PVS Co’ cdu VCSH

Ngay tra cé | Tylé tra Co tirc/C6 | Pon | Nam ) .
tirc 6 tirc phiéu vi tra Title Equity breakdown
16.000 u Chartered capital Retained earnings
Chua cong 7.00% 700.00 | VND | 2023 ' Others
b 14,000
11/29/2023 7.00% 700.00 | VND | 2022
10/28/2022 8.00% 800.00 | VYND | 2021 | 12000 r
10/28/2021 10.00% 1,000.00 | VND | 2020 | 10,000 |
12/24/2020 10.00% 1,000.00 | VND | 2019 8000 |
10/30/2019 7.00% 700.00 | VYND | 2018 5,000
11/26/2018 10.00% 1,000.00 | VND | 2017 '
10/30/2017 10.00% 1,000.00 | VND | 2016 4,000
08/22/2016 12.00% 1,200.00 | VND | 2015 2,000
08/26/2015 12.00% 1,200.00 | VND | 2014 0
08/20/2014 12.00% 1,200.00 | VND | 2013 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguon: FiinproX, GTJASVN Research

PVS duy tri viéc chi trd ¢8 tirc bang tién mit nhiéu ndm nay trong khi von diéu 1&é dwoc duy tri 6n dinh.
Nim 2018 12 ndm gin nhit PVS thuc hién chi tra ¢ tirc bang cd phiéu véi ty 1& 7%.

IV/ PINH GIA VA KHUYEN NGHI
Két qua Kinh doanh 2024:

Nam 2024, PVS dwa ra ké hoach 15.5 nghin ty dong doanh thu hop nhit cho nam 2024, giam 20% so v&i
thyc hién ndm trudc; muc tiéu li sau thué 660 ty déng, giam 38% so v&i cung ky. Ching tbi danh gia ké
hoach kinh doanh PVS @it ra kha than trong va trén thuc t€ KQKD nam 2024 ctia doanh nghiép c6 thé vuot
ky vong dwa trén trién vong cac dy an mdi, tiém nang PVS nhan dworc.

Cap nhat KQKD 6 thang dau ndm 2024, PVS ghi nhin doanh thu 8,200 ty dong, dat 132% ké hoach 6 thang
dau ndm 2024, bang 53% ké& hoach nam 2024, gidm 6% so v&i thwc hién ciing ky ndm truwéc. Loi nhuin
hop nhéit truéc thué wéce thwe hién 6 thang dau nam 2024 1a 600 ty dong, dat 174% ké hoach 6 thang dau
nam 2024, bang 70% ké hoach nim 2024, ting 8% so v&i thyc hién cung ky nam trudc.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Str dung mo hinh chiét khiau dong tién FCFF
Gia dinh:

=  WACC: 14.5%
» Tdc dd tang trwedng dai han 3%

Duw phéng doanh thu giai doan 2024-2026

Doanh thu

16,366 19,374 24,992 38,987 44,056
% YoY Growth 15% 18% 29% 56% 13%
Free Cash Flow 943 (988) 802 727 2,339

Doanh thu trong giai doan 2024-2026 dwoc hd tro tich cwc tir khéi lwong cong viéc trong nwéc 6n dinh
(khoang 9,000 ty dong), dich vu dién gi6 ngoai khoi tai thi treong nwée ngoai tang tredng 20%nam. Ngoai
ra, viéc ky két cac goi thau dw an Lo B O Mén gitip PVS duy tri lwong céng viéc déi dao va ghi nhan doanh
thu 1én trung binh trén 10,000 ty dong/nam.

Két qua dinh gia
Free Cash Flow at Year 5 1,905
WACC 14.5%
Perpetuity Growth Rate 3.0%
Perpetuity Value at End of Year 5 17,061
Present Value of Perpetuity (14.5% WACC) 8,669
(+) Present Value of Free Cash Flows (14.5% WACC) 6,015

(=) Current Enterprise Value

Short Term Debt 1,365

(+) Long Term Debt 500

(-) Cash and Marketable Securities 9,939

(-) Current Net Debt (8,075)
(-) Current Preferred and Minority Interest 684
(=) Equity Value 22,075
Shares outstanding (bn) 0.478
Estimated Value per Share (VND) 46,000
Current Price (VND) 40,000
Estimated Upside 15%

See the last page for disclaimer Page 11 of 22

Sep 6, 2024

PTSC (PVS)

c
o
Q.
7]
o
>
e
@
a
€
o
O



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dién bién P/E 2 nim gan nhat (giai doan PVS bat dau chuyén dich sang hoat dong dich vu NLTTNK)
PVS VN Equity
Multi

Multiple Av
+1 Standar

12.000

Dec Mar ) Dec Sep

loomberg Finance L.P. 06-5ep-2024 10:12:37

PVS thiét 14p vung dinh gia mé&i sau giai doan gia c6 phiéu tang tich cwc nho ky vong kinh doanh tir thi
treong nwdc ngoai cling nhw tién do cac dw an 1én trong nwéc. Pinh gid P/E cta c6 phiéu dang dao dong
quanh vung 13-17x trong 2 nam tré lai day.

KHUYEN NGHI

Thong qua két qua dinh gia va xem xét trién vong kinh doanh cta doanh nghiép, ching t6éi khuyén nghi
“MUA” c6 phiéu PVS, gia muc tiéu 46,000VND/cp, upside ky vong 15% v&i cac luin diém chinh sau:

1/ Két qua kinh doanh tang trwwéng tich cwc nho dong lwc dén tir:

= Mang dich vu dau khi truyén théng trong nuéc hwdng loi tir dw an Lo B O Mon, Lac Pa Vang va Ca
Voi Xanh.

» Mang dich vu ky thudt NLTTNK tai thi treong nwéc ngoai tré thanh ciu phan trong yéu trong co
ciu doanh thu, dem vé lwong cong viéc déi dao cho PVS. Mang nay ciing dwoc ky vong véi toc do
tang truedng doanh thu trung binh 20%,/nam.

* Ky vong thAm nhép siu vao linh vuc dién gié ngoai khoi trong nwéc va qudc té. Hién PVS da dat
nén mong cho chién lwoc phat trién trong linh vuc nay bang viéc tham gia vao cac dw 4n NLTT
trong khu vuc cling nhw tham gia vao dw an xuat khau dién gié sang Singapore théng qua hop
dong véi Sembcorp.

2/ Co cdu tai chinh virng manh véi ty trong tién mat 1én, it ng vay. Trong dai han, viéc tham gia sau
vao chudi gi tri dién gi6 co thé tao 4p lwc 16m, tuy nhién day van 1 linh vuc nhan dugc nhiéu wu dai ciing
nhw ky vong nhan duoc su hd tro tir tip doan me sé gitip PVS dam bao dwoc ngudn luc phat trién dw an.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

V/ RUI RO PAU TU
* Rui ro doi véi hoat ddng dau tu truc ti€p mang dién gié: Pau tw dién gié ngoai khoi yéu ciu nguén
von 16m, quy mo phirc tap va lién quan nhiéu dén khia canh chinh sach, phap ly. Viéc PVS tham gia
truc tiép vao cac du an dién gi6 ngoai khoi (gin day nhit véi Sembcorp) sé phai chiu cac rii ro 1on
va ap luec tai chinh gia tang néu nhw dy 4n khong theo kip tién do.

* Tién d6 va du dia phat trién cac dw 4n dau khi trong nwéc chdm hodc suy gidam anh hwéng dén

doanh thu mang dich vu diu khi truyén théng cta PVS. §
» Khoi lwgng cong viéc hoat dong can c cang, tau dich vu FSO, tau ky thuit bi dnh hwéng bédi nhu g
cau dau va bién dong gia dau.trong ngin han.
» Rui ro ty gia: hon 50% doanh thu ctia PVS dén tir thi treong nwéce ngoai, bién dong ty giad c6 thé
anh hwdng dén cin do6i doanh thu va chi phi ctia doanh nghiép. Trong ndam 2023, PVS tiép tuc ghi
nhén ting lgi nhuin tir chénh l1éch ty gid hoi doai.
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Loai

Phat trién va
cip phép

PHU LUC

Nang lwc cta Viét Nam trong chudi cung irng dién gié ngoai khoi

Nang lwc
cia VN
trong cac
nganh
twong tw

Ho6 so theo doi va

Cac cong ty 16 c6 lién quan & nang lwc caa Viét

VN Nam trong cac
nganh twong tw

Nhiéu don vi phét trién va tw vin
trong nwéc, ndi bat 1a PTSC
(PVS), Technip Vietnam va
Vietsovpetro

Hop vé, truc
canh quat va

GE (mdy phat va hé thong diéu
khién); Helukabel (di cap)

13p rap
. Chi cung cap vat liéu: an Viét
Canh quat Long, Triac Composites, etc
Ccot CS Wind
Alpha ECC, Cong ty xay 13p dau
Cung cip khi Petrovietnam, Cong ty ché tao
mong gian khoan dau khi, PVS,
Vietsovpetro
Cung cip cap
lién két hé R .
théng va cap Khong co
xult dién
Phin khung két c4u: Alpha ECC,
Cung cip Cong ty xay lap dau khi

tram bién ap
ngoai khoi

Vietsovpetro, Cong ty ché tao
gian khoan dau khi, PTSC,
Vietsovpetro,

Phin diénL ABB, Hyosung

H? ENgren gy cong ty
bo

Cong ty van tai lién hiép Huy
Lip dat tua Hoang, PTSC va Vietsovpetro.

bin va méng

Chic chan phai lién két véi cac
nha thiu nwéc ngoai

Lap dat cap
lién hé théng
va cap xuit
dién

Cong ty dich vy hang hai Thién
Nam, PTSC, Cong ty dich vu bién
Tan Cang va Vietsovpetro c6 thé
gia nhap thi trudng

Van hanh
trang trai gi6

Nhiéu don vi phat trién

Bao triva

dich vu tua Don vi cung cip tua bin

bin

Bdo tri phan

con lai cua Nhiéu cong ty

nha may

Két thic hoat Céng ty van tai lién hiép Huy
dong Hoang, PTSC va Vietsovpetro.

Ngudn: World Bank, BVG Associate

Loiich
cua viéc
cung cip
tir VN2

PVS c6 lgi thé trong nhiéu khdu ctia mét dw dn dién gié. Pong thoi cng ty ciing sé hiru thé€ manh vé cdng va
dang mé rong céng sudt cdc cdng phuc vu hoat déng ché tao, logistics dién gié ngoai khoi.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

GVA hang nam ctia Viét Nam dworc tao ra béi tit ca cac dw an cia Viét Nam trong Kich ban ting
trwéng cao, dworc phin theo yéu to chi phi

Gross value added (US$, billion)
M

PPLLI L LIS LS L EES

B Development and project management B Turbine 11 Balance of plant
M Installation and commissioning B OMS

GVA hang nam cua Viét Nam dwoc tao ra béi tit ca cac dw an cia Viét Nam trong Kich ban ting
trwéng thip, dworc phin theo yéu t6 chi phi

Gross value added (US$, billion)
M3

0 -
N i A n
FeP I TS TSI
B Development and project management M Turbine [ Balance of plant
M Installation and commissioning W OMS

Ngudn: World Bank, BVG Associate
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

GVA hang nam cta Viét Nam dworc tao béi cac dw an ciia Viét Nam va toan ciu trong Kich ban ting
trwéng cao, dworc phin theo yéu to chi phi

Gross value added (US$, billion)
(]

o

L S PP

-3 £, M
Qs 2O . S, S, . . o (655"
D S S S S S S S L fﬁ?;b P
[ Home market M Development and project management [ Turbine exports
[l Balance of plant exports M Installation and commissioning exports [l OMS exports

GVA dat 5.5 ty US$ trong nhirng ndm 2030 va 1én t&i 50 ty US$ trong giai doan tir 2020 dén 2035.

GVA hang nam cua Viét Nam dwoc tao béi cac dw an cta Viét Nam va toan ciu trong Kich ban ting
trwéng thip, dworc phin theo yéu t6 chi phi

o

o

B

3+ ]

—

Gross value added (US$, billion)
(5]

=]
1

'\ ™ B o A A
LEfIL L L L LS LSS LSS
M Home market B Development and project management B Turbine exports

[ Balance of plant exports | Installation and commissioning exports  Jj OMS exports

Trong kich ban tang trwdng thap, GVA dwoc tao rala 13 ty US$ trong giai doan 2020-2035

Ngudn: World Bank, BVG Associate
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dw an dién gi6 tai Pai Loan

Project

Name Mw Year Support Ownership
Formosa |

Phase 1 2017 Program Grsted Swancor
Formosa |

Taiwan 109

Power — 2021 Program Taiwan Power Company
Changhua
Changhua 605. Feed-in

1 2 2023 tariff @rsted
Changhua 294. 2023 Feec_i-in Girsted
2a 8 tariff
300

. 2a:2025 Feed-in o =
Hai Long 2 and 252026 tariff | CPPA Mitsui Gentari

232
Hailong 3 512 2026 CPPA Mitsui Gentari
P1:2023
P2:2023 -
Yunlin 640 (extension Feil EGCO Total
tariff
had been
filed)
Changrang Copenhagen
Changfang 2023 Feed-in . - ol ; -
and Xidao 600 Xidao-202 tarift Infgs:lmdure Taiwan Life Insurance TransGlobe Life Insurance
4 artners
Formosall 376 2023  reedin
tariff

Chong . )

Neng 300 2024  Feed-intariff

Taiwan

Power - 294, .
Changhua 5 2025 Program Taiwan Power Company

Il

Taiwan 100

Power — T 2021 Program Grsted
Changhua
changhua 695 2023 Feed.in tariff Orsted

Haixial 300 2025 Unknown GIP
Fengmiao 500 2027 Unknown™ Copenhagen Infrastructure Partners

Haiding2 600 2027 Unknown™*

CanWind 500 2027 Unknown™

Hai Sheng 495 2027 Unknown™*

Huan Yang 440 2027 Unknown™ EDF Renewables

21 Haixiall 300 2026 Unknown™

22 Datian 165 2027 Unknown* GIP

Nguobn: https://www.nortonrosefulbright.com/

Thi treong dién gié ngoai khoi tai Pai Loan con trong giai doan so khai nhwng dang phat trién nhanh
chong. Chinh phu Pai Loan c6 ké hoach dwa co cdu nang lwong bao gom 50% khi dot tw nhién, 30% than
va 20% nang lwong tai tao vao nam 2025. D€ dat dwgc muc tiéu nang lwong tai tao, Chinh phu Pai Loan
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

dang tim cach ting cong suit dién gi6 ngoai khoi thém 5.7 GW vao nam 2025.

Du 4n Formosa I 13 trang trai dién gi6 trinh dién ngoai khoi d4u tién tai Dai Loan. Hoan thanh vao nim
2019, tong cong suat phat dién cua Formosa I la 128 MW. Trang trai dién gié6 Changhua, trang trai dién gi6
thir hai ciia Pai Loan, da hoan thanh vao nam 2021.

Chwong trinh d4y tham vong ctia Pai Loan nham thuc d4y dién gié ngoai khoi tré thanh ngudn nang lwong
chinh - 13p dit hon 700 tua-bin tai Eo bién Dai Loan vao ndm 2025 - sé can khoan dau tw wéc tinh 12 20 ty
do la My. Hién Dai Loan dang phu thudc rit nhiéu vao sw tham gia ctia cic bén lién quan trén toan ciu bang
cach dwa ra cdc cam két chinh sach chic chin, dwa ra mirc gia trg cAp hip dan va 4p dung cdc md hinh tai
chinh méi.

PVS tham gia tich cuc vao cac du an dién gi6é ngoai khoi tai Pai Loan v&i sw hién dién tai cac dy an :
Changhua, Fengmiao, Hai Long.

Gia tri Chi tiét

Hop dong dién gi6 véi Osted Taiwan Limited, xay dwng 33
chan dé cho dw 4n dién gi6 ngoai khoi Greater Changhua 2a
320 triéu & 4 cuia Orsted tai Pai Loan.
Du &n Greater Changhua USD Du kién hoan tit ban giao ndm 2025

Du 4n DGNK Hai Long, bao gom cac dw 4n thanh phéin Hai
Long 2 va Hai Long 3 & eo bién Pai Loan (Trung Quéc) cach
bo khoang 50 km, dwoc ddng phat trién bdi cac Cong ty
Mitsui & Co., Ltd., Northland Power Inc. va Gentari
International Renewables Pte. Ltd. (hgp thanh cht d4u tw
Hai Long Offshore Wind Project) véi tdng cong sudt 1ap dat
la 1.022 MW. Dv 4n sé& g6p phan hién thwc héa tham vong
cta Pai Loan (Trung Qudc) trong muc tiéu dat 5,6 GW
DGNK vao nidm 2025 va ddm bao vi tri hang dau cho bai
Loan (Trung Qudc) vé san xuat dién gié tai khu vuc Pong A.
Lién danh nha thau do Semco Maritime din dau cung véi
PTSC M&C di tham gia ky két hop dong téng thau Thiét ké,
mua sam, thi céng, chay thix (EPCC) cho 2 tram bién ap
ngoai khoi (bao gdm ca phén chin dé) véi tong khéi lwong
khoang 18.000 tin v&i chi dau tw Hai Long Offshore Wind
Project vao thang 07/2022. T4t ca cAc hang muc cua du an
déu dugec thi cong tai cong trueong ciia PTSC M&C tai khu
vwe Cang ha lwu PTSC & thanh ph6 Viing Tau.
Theo cip nhit m&i nhit tir PVS, Dw 4n Hai Long OSS tién do

180 triéu téng thé dat 98.5%, trong d6 d3 hoan thanh va ban giao

Dw an Hai Long usD Topside HL2 cho cht d4u tw vao thang 4-2024.

Du 4n Fengmiao c6 téng cong suat thiét ké ndm trong
khoang 500 - 600 MW, dy kién dwoc khéi cong trong ndm
2025 va hoan thanh trong nam 2027.
Lién danh giita tap doan xdy dwng nang lwong Semco
Maritime (Pan Mach) va PTSC dwoc lwa chon 1a nha cung
cip wu tién cho hang muc tram bién 4p ngoai khoi cia Dw
an dién gi6 ngoai khoi Fengmiao do CIP 1am chu dau tu tai
Dw an Fengmiao unknown Pai Loan (Trung Qudc).
Ngudn: PVS, GTJASVN Research téng hop
Thi trwong dién gi6é ngoai khoi tai Pai Loan ting tredng nhanh mé ra ky vong nguén viéc lam 1én cho PVS
trong trung va dai han khi doanh nghiép dang dn xac lap vi thé trong linh vuc nay.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)
P P N P N 2 N z
Bao cdo tai chinh va chi so tai chinh PVS
BANG CAN POI KE TOAN BANG KET QUA HOAT DONG KINH DOANH
2021 2022 ‘ 2023
TAI SAN NGAN HAN 15,395.35 16,469.86 16,289.89 Doanh sd 14,277.02 16,372.88 19,378.65
Tién va twong dwong tién 5,747.28 5,219.38 5,757.12 Cac khoan giam trir -17.04 -6.46 -5.09
Tién 3,483.87 3,689.14 3,628.14 Doanh sé thuin 14,259.99 16,366.41 19,373.56
Cac khoan tuong duong tién 2,263.41 1,530.24 2,128.98 Gia vén hang ban -13,392.53 -15,352.54 -18,334.53
Gia tri thuan dau tw ngén han 2,676.70 4,837.33 4,329.39 Lai gop 867.46 1,013.88 1,039.03
DAu tu ngan han 0.00 0.00 0.00 Thu nhép tai chinh 277.55 489.06 789.72
Dy phong dau tw ngdn han 0.00 0.00 0.00 Chi phi tai chinh -94.37 -162.63 -216.35
Pau tu ndm gitr dén ngay dao
han 2,676.70 4,837.33 4,329.39 Trong dé: Chi phi lai vay -45.62 -50.65 -73.04
L&i/(10) tir cong ty lién doanh (tir
Cac khoan phai thu 4,642.45 5,047.01 4,185.01 nam 2015) 506.80 657.20 651.13
Phai thu khach hang 4,005.77 4,141.27 3,111.11 Chi phi ban hang -89.44 -79.33 -85.41
Tré trudc ngudi ban 291.25 305.97 429.63 Chi phi quan ly doanh nghiép -712.48 -827.75 -966.86
Phai thu n6i bo 0.00 0.00 0.00 L&i/(16) tir hoat dong kinh doanh 755.50 1,090.44 1,211.26
Phai thu vé XDCB 79.51 81.45 126.55 Thu nhap khac 234.88 221.96 1,578.76
Phai thu vé cho vay ngan han 0.00 0.00 0.00 Chi phi khac -20.98 -36.47 -1,512.71
Phai thu khac 435.48 665.73 639.55 Thu nhap khac, rong 213.91 185.49 66.05
Du phong ng khé doi -169.57 -147.41 -121.83 L&i/(10) tir congty lién doanh 0.00 0.00 0.00
Tai san thi€u cho xur ly 0.00 0.00 0.00 L&i/(16) rong trwdc thué 969.41 1,275.92 1,277.31
Thué thu nhap doanh nghiép -
Hang tén kho, rong 2,103.06 1,089.66 1,470.40 hién thai -329.43 -161.52 -219.01
Thué thu nhap doanh nghiép -
Hang ton kho 2,105.25 1,091.61 1,476.35 hoan lai 110.72 -63.74 1.71
Du phong giam gid HTK -2.19 -1.95 -5.95 Chi phi thué thu nhap doanh nghiép -218.71 -225.27 -217.30
Tai san lwu dong khac 225.85 276.48 547.98 L&i/(16) thuan sau thué 750.71 1,050.66 1,060.01
Tra trwdc ngén han 38.21 38.58 50.80 Loi ich cia c6 dong thiéu s 76.10 61.24 33.55
Loi nhudn ctia C6 dong ciia Cong ty
Thué VAT phai thu 153.43 234.82 495.02 me 674.60 989.42 1,026.46
Phai thu thué khac 8.61 2.94 2.15 Lai co ban trén cd phi€u (VND) 887.00 1,438.00 1,579.00
Giao dich mua ban lai trai
phiéu chinh pha 0.00 0.00 0.00 L&i trén cd phi€u pha loang (VND) 887.00 1,438.00 1,579.00
Tai san lwu dong khac 25.61 0.14 0.00 CHi SO TAI CHINH
TAI SAN DAl HAN 9,475.59 9,454.17 10,126.11 Chitiéu 2021 2022 2023
Phai thu dai han 175.18 123.82 122.78 Hiéu qua hoat dong
Phai thu khach hang dai han 0.00 0.00 0.00 Hé s6 vong quay tai san 0.56 0.64 0.74
Tra trudc ngudi ban dai han 22.90 0.49 0.00 Hé s6 vong quay von CSH 1.12 1.28 1.46
Vén kinh doanh & céc don vi Hé s6 vong quay khoan phai
tryc thudc 0.00 0.00 0.00 thu khach hang 3.09 3.94 5.19
Thoi gian trung binh thu tién
Phai thu ndi bo dai han 0.00 0.00 0.00 khach hang 118.31 92.64 70.28
Phai thu vé& cho vay dai han 0.00 0.00 0.00 Hé s6 vong quay HTK 6.26 9.60 14.28
Phai thu dai han khac 152.28 123.34 122.78 Thoi gian trung binh x{r ly HTK 58.30 38.00 25.56
Hé s6 vong quay khoan phai
Dy phong phai thu dai han 0.00 0.00 0.00 trd nha cung cap 2.56 3.12 4.04
Thoi gian trung binh thanh
Tai san cé dinh 2,990.74 3,048.34 3,391.38 toan cho nha cung cap 142.53 116.87 90.28
GTCL TSCD hitu hinh 2,977.41 2,981.32 3,328.00 Chu ky chuyén déi tién mat 34.08 13.78 5.56
Nguyén gia TSCD hiru
hinh 12,118.35 12,409.20 13,208.83 Chi sé thanh toan
Kh&u hao iy k€ TSCD
hitu hinh -9,140.94 -9,427.88 -9,880.83 Hé s thanh toan tien mat 0.66 0.57 0.64
GTCL Tai san thué tai chinh 0.00 0.00 0.00 Hé s thanh toan nhanh 1.20 1.12 1.10
Nguyén gid tai san
thué tai chinh 0.00 0.00 0.00 Hé s6 thanh toan hién thoi 1.77 1.79 1.80
Kh&u hao Ly ké tai san
thué tai chinh 0.00 0.00 0.00 Strc khoe tai chinh
Ty & ng vay ngén han trén tong
GTCL tai s&n ¢ dinh vo hinh 13.33 67.02 63.39 tai san 0.03 0.03 0.04
Nguyén gia TSCD vo Ty & ng'vay ngan han trén
hinh 127.26 188.00 191.91 VCSH 0.06 0.06 0.09
Kh&u khao liy ké TSCD Ty [& ng' vay dai han trén téng
vo hinh -113.92 -120.98 -128.52 tai san 0.05 0.02 0.02
Xay dyng co ban do dang
(trudc 2015) 0.00 0.00 0.00 Ty & ng vay dai han trén VCSH 0.11 0.05 0.04
Gia trj rong tai san dau tw 173.87 169.13 164.39 Ty & ng vay trén téng tai san 0.08 0.05 0.07
Nguyén gid tai san dau tu 229.28 229.28 229.28 Ty L& ng vay trén VCSH 0.16 0.11 0.13
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)
Kh&u hao liy ké tai san dau Ty [& ng phai tra trén téng tai
tw -55.42 -60.15 -64.89 san 0.49 0.50 0.49
Tai san dé dang dai han 183.77 171.96 373.06 Ty 1& ng phai tra trén VCSH 0.97 0.99 0.95
Chi phi san xuét, kinh doanh
dd dang dai han 69.82 69.82 69.82 Ty [& don bdy 1.97 1.99 1.95
Xay dyng co ban dé dang 113.95 102.14 303.24 EBIT/ Lai vay 1.44 211 -0.18
Dau tv dai han 4,841.23 4,917.69 4,944.74 EBITDA/ Lai vay 12.21 11.41 6.57
Dau tu vao cac cong ty con 0.00 0.00 0.00 Kha nang sinh loi
Pau tu vao cac cong ty lien
két 4,824.33 4,900.73 4,942.96 Ty sudt lgi nhuén gop 6.08% 6.19% 5.36%
Pau tu dai han khac 41.66 31.13 3.00 Ty sudt EBITDA 3.91% 3.53% 2.48%
Du phong giam gia dau tu dai
han -24.76 -14.17 -1.22 Ty suét EBIT 0.46% 0.65% -0.07%
Pau tu ndm gitr dén ngay dao
han 0.00 0.00 0.00 Ty sudt lgi nhudn trudc thué 6.80% 7.80% 6.59%
Lgi thé thuong mai (truwdc 2015) 0.00 0.00 0.00 Ty sudt lgi nhuén thuan 5.26% 6.42% 5.47%
Ty suét lgi nhuan gop trén
Tai san dai han khac 1,110.81 1,023.23 1,129.75 TONng tai san 3.39% 3.99% 3.97%
Ty sudt EBITDA trén Tong tai
Tra trudc dai han 610.78 647.34 819.53 san 2.18% 2.28% 1.83%
Thué thu nhap hoén lai phai
thu 477.03 344.74 277.49 Ty sudt EBIT trén Téng tai san 0.26% 0.42% -0.05%
Thiét bi, vat tu, phu tung thay
thé& dai han 23.00 31.16 32.73 Ty sudt EBT trén TOng tai san 3.97% 5.22% 5.16%
TONG CONG TAI SAN 24,870.94 25,924.03 26,416.01 ROA 2.64% 3.90% 3.92%
NO' PHAITRA 12,263.17 12,869.23 12,871.79 ROE 5.62% 8.18% 8.16%
No ngén han 8,692.19 9,191.68 9,059.98 ROIC 0.17% 0.22% -0.02%
Phai tra nguoi ban 4,281.70 5,301.15 3,512.91 Ty sudt thu€ TNDN thyc té 22.56% 17.66% 17.01%
Nguodi mua tra tién trudc 221.77 213.68 251.74 Chi sé tiang trwéng
Thué va cac khodn phai trd Tang trudng doanh thu thuan
Nha nuéc 202.80 110.94 131.35 YoY -29.34% 14.77% 18.37%
Phai trd ngudi lao dong 577.01 620.88 644.08 Tang trudng Lai gop 11.47% 16.88% 2.48%
Chi phi phai tra 1,211.81 894.74 1,777.03 Tang truéng EBITDA  YoY 39.00% 3.80% -17.01%
Phai tra noi b 0.00 0.00 0.00 Tang trudng EBIT  YoY 147.49% 62.98% -112.39%
Phai tra vé xay dung co ban 230.59 17.74 237.90 Tang trudng LN trude thué -5.38% 31.62% 0.11%
Doanh thu chua thyc hién
ngan han 57.77 10.71 10.24 Tang trudng phaithu  YoY -20.81% 3.36% -23.33%
Phai tra khac 586.73 593.93 650.22 Tang trudng Hang ton kho -3.13% -48.15% 35.25%
Vay ngén han 711.10 752.21 1,176.09 Tang trudng Vay ngén han -3.20% 5.78% 56.35%
Dy phong cac khoan phai tra
ngan han 49.55 69.42 45.18 Tang trudng Vay dai han 188.53% 16.80% -9.59%
Quy khen thudng, phc gi 561.38 606.28 623.23 Tang trudng chi phi SGA  YoY -12.47% 13.11% 16.01%
Quy binh 6n gia 0.00 0.00 0.00 Tang trwdng taisan  YoY -5.36% 4.23% 1.90%
Giao dich mua ban lai trai
phiéu chinh pha 0.00 0.00 0.00 Tang truéng VCSH YoY 0.00% 0.00% 0.00%
Ng dai han 3,570.98 3,677.55 3,811.80 Tang truéng CFO  YoY 79.70% 1,185.43% -119.00%
Ngudi mua tra tién trudc dai
han 854.53 781.04 839.15 Chi s dinh gia
Doanh thu chua thuc hién 187.55 190.49 184.13 Vén héa (Ty VND) 11,184.41 17,780.35 19,309.84
Phai tra dai han khac 69.70 69.70 69.63 Gia trj doanh nghiép (Ty VND) 8,243.23 14,666.99 16,002.67
Vay dai han 534.04 623.77 563.92 BVPS 24,700.87 25,563.61 26,851.86
VON CHU SO’ HU'U 12,607.76 13,054.80 13,544.22 Doanh s6/ C6 phiéu 29,705.95 34,254.53 40,533.32
Vén va cac quy 12,607.76 13,054.80 13,544.22 EPS co ban 871.95 1,848.74 1,656.71
V6n gp 4,779.66 4,779.66 4,779.66 EPS pha lodng 871.95 1,848.74 1,656.71
C6 phiéu phé thong 4,779.66 4,779.66 4,779.66 Dong tién ty do/ C6 phiéu 2,295.51 -1,349.82 2,017.55
Thang du vén c6 phan 39.62 39.62 39.62 P/B 0.95 1.46 1.50
Chénh léch ty gid 284.40 394.17 515.58 P/E co ban 26.84 20.12 24.39
Quy dau tu va phat trién 3,081.67 3,214.09 3,451.16 P/E pha loang 26.84 20.12 24.39
L&i chua phan phai 3,694.28 3,896.78 4,048.27 P/S 0.79 1.09 1.00
LNST chua phan phdi Gia tri doanh nghiép/ Doanh
Liy k& dén cudi ky trudc 3,035.88 2,928.68 3,044.17 thu 0.58 0.90 0.83
LNST chua phan phéi
ky nay 658.40 968.10 1,004.10 Gia tri doanh nghiép/ EBITDA 17.39 30.65 33.35
Lgi ich cé déng khéng kiém
soat 728.14 730.47 709.94 Gia tri doanh nghiép/ EBIT -313.79 1,991.31 -1,209.12
TONG CONG NGUON VON 24,870.94 25,924.03 26,416.01 Ty suét c6 tic 3.42% 1.88%

Ngudn: FiinproX
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GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia

Ty suat loi nhuin ky vong>= 15%

Mua Ho#c céng ty/nganh co trién vong tich cuc
. . Ty suit loi nhuan ky vong tir 5% dén 15%
Tich luy < A R Lo . <
Hodc cong ty/nganh cé trién vong tich cuc N
A Ty suat loi nhuan ky vong tir -5% dén 5% i
Trung lap < A R Lo A <
Hodc cong ty/nganh cé trién vong trung lap 5?
L, Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong < A R S P
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hoac cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi M \ .
S Hodc trién vong nganh tich cuc
Trung lap Ty fué’t.lgi nhuan tl:ung binh nAgénh so v&i VN-Index tir -5% dén 5%
: Hodc trién vong nganh trung lap
. i , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trdch nhiém
chuin bi bdo cdo nay vé mi chitng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khéo va khéng nén xem bao cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha diu tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khodn Guotai Junan Viét Nam khong chiu trach nhiém déi véi toan bo hay
bat ky thiét hai ndo, hay sw kién bi coi la thiét hai ndo 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan bé hodc tirng phin thong tin hay y kién ndo dwoc dé cip trong ban bio cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nhian dwoc thi lao dwa trén cac yéu t6
khac nhau, bao gom chat lwong va do chinh xac ctia nghién ctru, phan hoéi ciia khach hang, yéu to canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chitrng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bit ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuan bi bdo c4o nay nd luc dé chuin bi bao cao trén co sé&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bd. Cong ty ¢d phan chitng khodn Guotai Junan
Viét Nam khéng tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cta thong tin d6. CAc quan .
diém va wdec tinh trong bao cdo nay chi thé hién quan diém cta chuyén vién phan tich chiu trach nhiém z
chuin bi bio cio tai thoi diém cong bé va khong dwoc hiéu 1a quan diém cia Cong ty ¢§ phan chirng g
khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao trwéc. g

Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gbm
nha diu tw t8 chirc va nha d4u tw ca nhin clia Guotai Junan Viét Nam tai Viét Nam va & nwdc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cido nay dwoc phan phdi va khong nham
dwa ra bat ky dé nghi hay huwéng dan mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sy khac biét vé
muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cta tirng Nha ddu tw. Nha ddu tw hiéu rang c6 thé c6
cac xung dot lgi ich anh hwdng dén tinh khiach quan ctia ban bio cao nay.

Noi dung cta bao cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cio khéng phai 1a cin cir dé
Nha diu tw hay mot bén thir ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/ho3c
chuyén vién chiu trdch nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha d4u tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phoi lai bédi bit ky do6i twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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