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Bwéc vao chu ky dau tw méi

= Nhiéu mé dau khi méi dang dwoc phat trién tai Viét Nam, tao diéu kién thuan lgi
Nguy&n Hoang Nam cho cac cong ty dich vu dau khi gia tang khéi lvgng cong viéc trong ngan han.
Giam Déc, Nganh Nang Lvong Nganh dau khi dang buwdc vao mot chu ky dau tw von méi, dugce ho tro b&i dinh
nam.nhoang@hsc.com.vn hwéng tang san lvong khai thac dau khi trong trung han.
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X = Sau khi diéu chinh giam dy bao gia dau Brent, chdng t6i ha dy bao Igi nhuan doi

v&i GAS, BSR va PVS, trong khi git nguyén dw bao cho PVD, ddng thoi chuyén
co s& dinh gia sang gitra nam 2026 tir cudi nam 2025.

= Trong nhém cb phiéu nganh dau khi, HSC wa thich PVS va PVD, tiép theo 1a GAS.

Trién vong: Cac mé dau khi mé&i dang dwoc trién khai

Dw &n khi L6 B — O M6n bi tri hoan tr 1au nay dang cd tién trién tich cwc trwdc ngay ra
quyét dinh dau tw cudi cling (ngay cong bb FID) véi san lwong khi dau tién dw kién dat
dwoc vao ndm 2027, cung cap 5 ty m*nam trong hon 20 ndm cho 3,8 GW c6ng suét dién
tai Can Tho. Dy an nay s& mang lai lgi ich cho PVS théng qua hgp ddng EPC va FSO,
trong khi PV Drilling (PVD) dw kién sé& bat dau khoan tir nam 2026. Cung lGc dd, dw &n md
dau Lac Pa Vang ciing dang dwoc trién khai véi ky vong dat san lwong dau dau tién vao
Q4/2026 va san lwong cao nhéat dat 30.000-40.000 thung/ngay, mang lai loi ich cho ca
PVS (qua cac hop ddng EPCIC, FSO) va PVD (khoan). Trong khi d6, mé khi Sw T& Tréng
giai doan 2B du kién bat diu khai thac tlr nam 2027, déng gép 1,29 ty m*nam qua dwéng
4ng khi Nam Cén Son. Nhin chung, cac dw an nay gilp gia tdng nhu cau trong nwéc vé
dich vu dau khi, d&c biét trong cac mang ché tao gian khoan, I&p dat ngoai khoi va dich vu
khoan tlr ndm 2025 tr& di. Tuy vay, trién vong lgi nhuan van bj anh huwéng bdi dw bao gia
dau Brent suy yéu véi mirc gia binh quan duw kién chi 67,5 USD/thiing (giam 15,5% so véi
n&m ngoai), chiu ap lwc tir viéc ddng USD manh Ién, OPEC+ san xuét vwot han ngach, va
kha nang bung nd khai thac dau da phién tai My dwdi thdi Téng théng Trump.

Diéu chinh dw bao lgi nhuan do giam gia dinh gia dau

HSC gidm lan luot 18,5% va 24,3% dw bao lgi nhuan thuan ctia GAS trong ndm 2025-
2026 do ha gia dinh san lwgng khi tw nhién tiéu thy, loai béd khoan hoan nhap dw
phong 1,28 nghin ty ddng va gidm gid dinh gia phan phdi LNG xuéng 1,8
USD/MMBTU. Chung téi ciing dwa ra dw bo lan dau cho nam 2027, cho thay loi
nhuan thuan ctia GAS c6 thé gidm 10,6% xubng 10,8 nghin ty déng do tang gia dinh
chi phi khi dau vao. Béi véi BSR, chiing t6i gidam dw bao lgi nhuan nam 2025-2026
xudng 1an lwot 797 ty ddng va 946 ty ddng, phén anh ty suét loi nhuan gép maéng loc
dau thap hon, & mirc 1,3-1,4 USD/thung, do tinh trang dw cong suét loc dau toan
cau. Loi nhuan dy bao ctia PVD duoc gitk nguyén. Déi véi PVS, ching t6i gidam 8,4%
dén 12,1% dy bao lgi nhuan thuan trong giai doan 2025-2027 do gidm gia dinh ty suét
loi nhuan mang EPCI. V& rti ro thué dbi trng, HSC da dé cap trong bao cao nhanh vé
nganh ‘Thué déi trng cla My tac déng gian tiép dén nganh Nang luong & Tién ich’
(ngay 11/4/2025) trong d6 cé phan tich do nhay dbi véi cac kich ban 10%, 20-25%
va 46%.

Dinh gia va khuyén nghi

HSC wa thich va khuyén nghi Mua vao dbi véi PVS va PVD, sau do la GAS vai khuyén
nghi ha xuong Tang ty trong (tr Mua vao). Chung t6i ha khuyén nghi doi v&i BSR
xuong Giam ty trong (ttr Tang ty trong) vé&i rai ro giam gia 8,8%.

4 Khuyén nghi Gia muc tiéu (dong) Tiém ning P/E (Ian) EV/EBITDA (Ian)  L.suét c6 tirc (%)

Méi Mé&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F
BSR 17,550 Giam ty trong Tang ty trong 16,000 (6.98) (8.83) 683 57.5 15.0 13.2 0 0
GAS 63,000 Tang ty trong Mua vao 74,000 (12.9) 17.5 11.8 12.2 8.36 8.35 6.35 6.35
PVD 18,000 Mua vao - 23,630 7.41 31.3 15.0 12.9 6.06 4.76 0 0
PVS 26,000 Mua vao - 38,000 (12.2) 46.2 11.5 10.5 6.34 4.33 3.05 3.05

Gié co phiéu tai ngay 23/5/2025.
Ngubn: Céng ty, FactSet, HSC
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Diéu chinh dw bao Igi nhuan va phan bu rai ro vén CSH

Nganh dau khi Viét Nam dang tang toc véi hang loat dién bién tich cwc bao gém viéc
day manh phat trién cac mé dau khi ngoai khoi, xay dwng cac kho cang nhap khau
LNG méi va mé rong cong suét loc dau. BSR dang phai déi mé&t véi nhiéu khé khan
do tinh trang dw cong suét loc dau trén toan cau va trién vong gia dau thé suy yéu.
PVS va PVD la cac lwa chon hang dau clia HSC. GAS xép sau véi dong lwc tang
trwdng loi nhuan trong ndm 2025 nhé kha nang gia phan phdi LNG dwoc ban hanh.

Tong quan vé nganh
M6 khi L6 B O Mén dang dwoc phat trién trwéc ngay céng bé FID

PVS dang xin y kién cb dong vé viéc cung cép 1 tau chiva va xuét khi ndi (FSO) cho
dw an mé khi L6 B - O Mén. Hop ddng nay c6 téng gia tri 600 triéu USD trong 23 n&m,
trong d6 480 triéu USD la cho giai doan cam két 14 n&m, phan con lai la cho 9 nam
gia han tuy chon, véi quyen quyét dinh gia han tirng nam thudc vé chi mé. Cong ty
ky vong thong bao moi thau sé dwoc cong bd trong thang 4 hodc 5/2025, va tau sé
bat dau van hanh tlr ndm 2027.

Phan con lai clia goi thau PC#3 cho tuyén ong dan khi ngoai khoi du kién sé& duoc
cong bod trong Q2/2025. HSC ky vong PVS c6 thé tring thau mét phan clia dyw an nay.

Sau moét théi gian dai tri hoan, dw an mé khi Lo B O Mén cudi cling ciing dang dwoc
trién khai trwéc ngay ra quyét dinh dau tw cudi cling (ngay coéng bd FID), day la mot
d4u hiéu rat tich cwc cho toan nganh dau khi. Dy &n khi L6 B O Mén, ndm & khu vuc
ngoai khoi phia Tay Nam Viét Nam, dv kién sé& cung cap khoang 5 ty m3 khi tw nhién
moi ndm trong hon 20 ndm cho bdn nha may nhiét dién véi tbng cong suét phat dién
la 3,8 GW tai tinh Can Tho. Dy an du kién sé& dén dong khi dau tién vao ndm 2027.

Bang 1: Tém tat hop déng L6 B O Mén (cap nhat)

Céc cong ty dich vu dau khi hwéng loi tric tiép tir dw an nay
M6 ta cong viéc Chi tiét Loi ich
PVS: hwéng loi tir hop déng
EPCI#1 (tri gia 493 triéu USD) bao
gdm viéc thiét k&, xay dung & I&p
Giéng khoan: 37 gian dau giéng &  dat mot gian x@ ly trung tam, gian
861 giéng khai thac trong subt thoi nha & & thap duéc. Hop dong
gian ctadw an  EPCI#2 (tri gia 300 triéu USD) bao
San xuét khi: ~5 ty m3/nam trong  gdm viéc ché tao, lap dat gian thu

Ké hoach phat

L0 ke L giai doan én dinh gom, gian dau giéng & hé théng
Giai doan khai thac: tir cudi nam dudng 6ng ndi mo)
2027 va kéo dai trén PVD: c6 kha nang hwéng lgi ti
cac hgp ddng mang giéng khoan
tlr ndm 2026 va du kién bat dau
trién khai nam 2027
PVS: c6 thé duwoc hwéng loi tir
cac hgp dbng dwéng dng ngoai
khoi (dw an PC#3 tri gia khoang 1
ty USD — chi cho viéc mua sam &
xay dwng — dang trong qua trinh
Tién do phat trién Chiéu dai 431,4km (330,7km ngoai d4u thau va dw kién sé cong bd
dw an khoi va 100,7km trén bo) két qua trong Q2/2025.
Déi v6i hop ddng duwdng bng trén
bd (EPC#4), PVS da nhan hop
ddng nay véi tbng gia tri chwa thuc
hién la 254 triéu USD (100% gia tri
hop dong)
Cung cap FSO cho 23 nam hoat
dong ctia dw an véi tdng backlog la PVS d4 trang thau cung cip FSO
FSO 600 triéu USD (bao gbm 480 triéu cho dw an nay v&i Yinson (PVS:
USD chéc chén cho 14 nam dau) tir 51%, Yinson 49%), da dwoc
_ nam 2027 DHCD théng qua.
PVN la bén déc quyén mua & ban a2 N N
Doanh thu ban toan bd san lwgng cho cac nha may GAS: ¢6 the dugc hqug Iql,tu
khi dién trong nwéc o p.h' X Iy:kh| &
A naa T gn & cwdc van chuyén khi
(nhw © Man 1, 11, 11l va IV) 9 : Y
Nguén: HSC
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Dw an Lac Pa Vang bat dau khéi déng

Bén canh L& B O M6n, mé Lac Da Vang va moét sb dy an khac ciing dang duoc trién
khai. D4i v&i md dau Lac Da Vang, gian xt ly trung tam duw kién sé bat dau hoat dong
tlr Q3/2026. Tdng trir lwong khai thac dwoc wéc tinh cho mé nay la 100 triéu thung
dau quy ddi, véi san lwong khai thac cao nhét l1a 30-40 nghin thung/ngay (twong
dwong 18% tdng san lwong dau thé cta Viét Nam nam 2023).

Bang 2: Tém tat hop dong khai thac mé dau Lac Da Vang
Céc cong ty dich vu dau khi hwéng loi trwc tiép tir dw an nay

M6 ta cong viéc Chi tiét Loi ich

Tbng ngudn khi thu duoc:

100 triéu thung

Ké hoach phat San lvgng dau: Uéc tinh téi
trién mé khi da 30-40 nghin thung/ngay.
Bat dau san xuéat: ké hoach

tlr Q4/2026, du kién khai

thac trong 15 nam.

PVD: c6 tiém nang hwéng loi tir cac hop
ddng khoan tir ndm 2027-2028 tré di.

PVS: huéng loi tir hop ddng EPCIC cho gian
x@ ly trung tam (LDV-A) véi téng khéi lwong
10 nghin tan va du kién s& dwoc I&p dat
trong quy 3/2026

Cung c&p FSO cho 15 nam
hoat dong cua dy an nay
FSO véi tbng backlog la 416 triéu PVS: 51%; Yinson 49%
USD (bao gébm ~300 triéu
USD chéc chan trong 10
ndm dau) ké tir ndm 2027.
Doanh thu ban BSR: c6 thé s dung cho gian x& ly trung
khi tam LDV cho hoat déng loc héa dau
Nguén: HSC Uéc tinh

Géan day, Murphy Oil da phat hién thém dau khi tai mé Lac Da Héng va mé Hai Sw
Vang, déu nam rat gan khu viec mé Lac Pa Vang. Hai mé mai nay duwoc ky vong c6
tdng trir lwong khai thac it nhat 200 triéu thung dau quy ddi, gap ddi so véi trir lwong
khai thac cia mé Lac ba Vang.
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Biéu do 3: Ban dd Lac Pa Vang, Lac Pa Hoéng va Hai Sw Vang
Dé&u ndm trong khu virc bién Dong Nam cla Viét Nam

Cuu Long Basin

@ Discovery Well LAC DA CAM SU TU VANG

Il Murphy WI Block COMREES
Producing Oil Field

. Producing Natural Gas Field

Field Development Project

Murphy Discovery

Murphy Exploration Inventory
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TE GIAC RANG DONG
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15 km

Nguén: HSC Uéc tinh

Sw T Trang 2B

Sw T& Trang 2B [a mot md khi ngoai khoi Viét Nam, do Cru Long JOC diéu hanh
trong L6 15-1. Mé dwoc phat hién vao nam 2003 va hién dang trong giai doan
phat trién véi muc tiéu bat dau khai thac khi vao ndm 2026. Quyét dinh dau tw
cudi cung (FID) ban dau dw kién dwoc dwa ra vao nam 2025, tuy nhién theo ching
t6i dwoc biét, FID c6 thé bi Iui sang ndm 2026. Cong suét khai thac thiét ké vao
khodng 1.292 triéu m? khi/ndm. Cac déi tac trong dw an bao gébm PetroVietnam
(50%), Perenco, SK Innovation, Geopetrol va Korea National Oil Corporation. Sw
T& Tréng 2B la mét trong sb cac dw an quy mod Ién gilp thic ddy nhu cau gian
khoan trong nwéc téang cao tir ndm 2025 tré di.
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Bang 4: Tém tat hop déng khai thac dau khi mé Sw Ttr Trang 2B
Khai thac khi 1an dau cé thé thwc hién tlr ndm 2027 do hop ddng chia san pham bj dinh

tré

M6 ta cong viéc Chi tiét

Hoat déng khoan: Dy kién nhiéu
giéng khoan méi dwoc két nbi voi
co s& ha tang hién san c6 cla mo

Sw T Trang

Téng trir lwong khi cé thé khai thac:
17 ty m? khi va 74 triéu thing dau
thé va nguwng tu

San lwgng khi: 1,29 ty mét khéi khi
moi n&m

Thoi gian khai thac: Tr nam 2027
tré di, dw kién kéo dai trong 15-20
nam

Ké hoach phat
trién mo khi

M@ rong va két ndi véi co sé ha

Tién do phat trién tang dwong ng Sw Tk Tréng sén
dw an c6 dé van chuyén khi vao bo. Két
ndi véi hé théng xt ly Sw T Trang

va dwong 6ng Nam Con Son

GAS sé mua khi va nhap vao hé
thdng truyén tai ndi dia qua dwong
6ng Nam C6n Son 2 dén NCS
GPP2

Khi khai thac sé& cung cap cho
khach hang nganh dién va céng
nghiép

Doanh thu ban khi

Loi ich

PVD: C6 thé gianh dwoc hop ddng
khoan ttr nam 2026.

PVS: C6 kha néng tham gia ché tao
gian khoan cho khéi thugng tang
6,5 nghin tan

PVS: C6 thé hwéng loi tir hop déng
EPC cho hé théng duwdng 6ng hodc
hé thdng két nbi

PV GAS: huéng loi tir viéc tang
san lwong dau ra qua hé théng
Nam Coén Son

GAS: c6 doanh thu tir van chuyé&n
va xt ly

POW: c6 ngudn khi cho cac nha
may dién Nhon Trach 1 va Nhon
Trach 2
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Hinh 5: Ban db dw an Sw Tl Trang
Thudc phia Phia Déng Nam Thanh phé Hd Chi Minh

1

Su Tu Nau

Su Tu Den/
Su Tu Den NE

Su Tu Vang
Su Tu Trang
Rang Dong

Ho Chi Minh City
LA

Miles

[] ConocoPhillips Acreage @D Oil Field @D GasField === Pipeline

Nguén: HSC Uéc tinh

Cap nhat vé gia phan phéi LNG

Theo dé xuét ctia EVN, gia phan phbi LNG cho cac nha may nhiét dién dwoc dé xuét
& mirc 2,59 USD/MMBTU. Theo Luat Gia méi nam 2023, khung gia phan ph0| khi
thién nhién cho san xuét dién sé do Bo6 Cong thwong quy dinh. Tuy nhién, dén nay,
Chinh pht van chwa ban hanh chinh thirc khung gia phan phéi LNG cho cac nha may
nhiét dién maoi sép di vao hoat ddng. Theo chung t6i dwgc biét, GAS hién dang ap
dung gia tam tinh. Chung t6i hy vong Chinh phi s& s&m ban hanh khung gia nay dé
chuan bi cho thoi diém van hanh thwong mai clia cac nha may nhiét dién Nhon Trach
3 va Nhon Trach 4, du kién 1an lwot vao thang 6 va thang 9/2025.

Dw bao gia dau

Gia dau duoc dy bao sé yéu hon trong nam 2025. Gia dau Brent giam la do dong
USD manh Ién, cung v&i viéc san lwgng san xuat cao hon so vgﬁ’i cac cam két tw
nguyén, do cac nwédc nhw Nga, Kazakhstan va Iraq dang san xuat vwet han ngach

(theo WSJ). Ngoai ra, gia dau Brent co thé chiu thém ap luc gidm do Tong théng My
Donald Trump tang cap phép khai thac dau da phién tai My.

Theo Bloomberg New Energy Finance (BNEF), chi phi hda vén cliia dau da phién My
nam 2023 la khoang 60 USD/thuing. Trén thj truong dau tho, dau da phién My hién
dwoc xem 1a nha san xuat chi phoi mai — mét qudc gia co dd cong suat san xuét va
sy linh hoat dé& diéu chinh san lwong nham tac dong. dén gia dau. Ngoai ra, tang
trwdng san lwong dau thd du kién sé dén tr mot sé québc gia ngoai khéi OPEC+ nhuw
Canada, Brazil va Guyana. Trong khi d6, cac phan tich vé cac mé dau ngoai khoi
cling cho thy murc gia hoa vén khoang 55 USD/thiing 1a can thiét dé duy tri ngudn
cung 6n dinh d&n nam 2030.
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Bang 6: Dw bao gia diu Brent *
HSC ky vong gia diu Brent sé& dat 67,5 USD/thung trong ndm 2025, giam 15,5% so Vi

cung ky
Thue té Dw bao hién tai
USD/thung 2024 2025F 2026F
Gia dau Brent 79,9 67,5 64,7 65,6
Tang/giam -2.9% -15.5% -4.0% 1.3%
Dw bao cii
Gia dau Brent 76,7 75,0 -
Tang/giam -4.0% -2.2% -

Ngudn: HSC Uéc tinh

Biéu dé 7: Pwong cong chi phi cho cac mé dau ngoai khoi 16ng (khéng bao gém
Trung Dong)
Diém gia hoa vén la 55USD/thung dé duy tri ngudn cung dau 6n dinh dén ndm 2030
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Nguén: Modec

Chién lwoc cia doanh nghiép

GAS tap trung xay dwng trung tam nhap khiu LNG tai Viét Nam nham tan dung loi
thé kinh t& nh& quy mé, ddng thei déng vai trd kho lwu trir dém trong cac giai doan
cao diém tiéu thu dién (dac biét la mua kho & Viét Nam). HSC ky vong réng vOi dinh
hu’o’ng tré thanh nha phan phdi LNG linh hoat tai Viét Nam, GAS c6 thé két hop nhu
cau cla cac khach hang str dung cudi nhw nha may dién va khu cong nghiép dé ky
cac hop dong LNG dai han. V& ké hoach dau tw, GAS du kién mé réng cong suét
kho cang tiép nhan LNG Thij Vai Ién 3 triéu tAn/nam (MTPA) vao nam 2029, tr mrc
1 MTPA hién tai. Ddng thai, trong ngén han, Céng ty ciing ¢ ké hoach tang cong
suat tai xudt LNG théng qua cac tau chira va tai héa khi néi (FSRU), nhdm cung &ng
cho céac khach hang s dung cubi, nhéat |a cac nha may nhiét dién trong mua cao
diém. Trong thoi gian téi, GAS sé tap trung dau tw vao dy an dwong dng khi L6 B —
O M6n, nham nang cao néng lwc phan phéi dé chuan bi cho ngudn cung khi méi
sap dwa vao khai thac.

BSR dang duy tri chién lwgc tap trung vao mé rong cong suét san xuét thém 16%,
tr 148 nghin thung/ngay hién tai 1én 171 nghin thung/ngay, v&i muc tiéu dwa vao
van hanh trong Q1/2028. Trong qua trinh chuan bi, Céng ty da dat dén giai doan
“hoan thanh thiét ké k¥ thuat tong thé” va da ky thoa thuan véi cac nha cung cép
cobng nghé de st dung trong qua trinh loc dau. Khéng giéng nhw GAS, BSR ¢ vi thé
thi trwdng yéu hon va can phai canh tranh véi cac nha may loc dau trong nwéc nhw
Nha may loc dau Nghi Son va Nha may loc dau Long Son, déng thoi canh tranh véi
cac san phdm xa&ng dau nhap khu hodc tham chi la buén lau. Vé dai han, BSR dinh
hwéng chuyén dich sang mang hoéa dau.
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PVD dang trién khai k& hoach d&u tw mét gian khoan tw nang méi va thiét bi xt ly
viéc bit va bé giéng khoan, nang téng sé gian khoan tw nang lén 5 gian, cung véi 1
gian khoan TAD. Téng ké hoach vén dau tw cho ndm 2025 la 2,3 nghin ty déng,
trong d6 1,5 nghin ty ddng danh cho gian khoan méi va phan con lai d& dau tw vao
thiét bi hd tro khoan. Céng ty ky vong cé thé mé réng mang dich vu k§ thuat giéng
khoan ca trong va ngoai nwéc, thé hién qua viéc thanh lap cbng ty con tai Indonesia
gan day dé trién khai dich vu ky thuat giéng khoan.

PVS lén ké& hoach mé& rong quy mé hoat ddng dang ké, tap trung vao dau tw phat
trién cang tau dich vu va cac dy an dién gi6 ngoai khoi. Trong nam 2025, cong ty
dw kién chi 2,5 nghin ty ddng dé nang cao nang lyc san xuét — gap gan 4 1&n mirc
chi dv kién 1a 627 ty dong cho nam 2024, chu yeu phuc vu cho viéc mé rong hé
thdng cang va déi tau dich vu. Bang chu y, trong giai doan 2026-2030, PVS dw kién
sé dau tw tbng cdng 28 nghin ty déng, twong dwong 5,6 nghin ty mdi ndm — cao hon
dang ké so véi vén dau tw binh quan trong 5 ndm qua & mdc 650 ty ddng/nam.

Dw bao lgii nhuan méi

Déi v&i GAS, HSC diéu chinh gidm Ian lwot 18,5% va 24,3% dw bao loi nhuan thuan
nam 2025-2026 do loai bd khodn hoan nhap dy phong (1,28 nghin ty déng tir nam
2024), cuing v&i viéc gidm Ian lwot 20% va 28,2% gia dinh san luwong tiéu thu khi dbt
tw nhién ciing nhw gia phan phdi LNG cho nam 2025-2026 dwoc diéu chinh giam
xubng 1,8 USD/MMBTU tir mirc 2,2 USD/MMBTU trwéc d6. Chung tdi ciing dwa ra
dw béo Ian dau cho nam 2027 véi loi nhuan thuan dat 10,8 nghin ty dong (giam
10,6%) cht yéu do tang gia dinh chi phi dau vao khién san lwong tiéu thu khi tw
nhién trong nwéc giam.

Déi v&i BSR, HSC gidm dw bao loi nhuan xudng 1an lwot 797 ty ddng va 946 ty
ddng cho ndm 2025-2026 tir 1,3 nghin ty déng va 1,2 nghin ty déng truwdc do. Viéc
gidm dw bao lgi nhuan cha yéu do gidm gia dinh ty sut loi nhuan gép mang loc dau
xudng 1,3 USD/thiing va 1,4 USD/thung trong hai ndm t&i, thdp hon dang ké so véi
murc 1,8 USD/thung cho ca nam 2025 va 2026 trong dw bao trwéc d6. Nguyén nhan
chinh la do ty suét loi nhuan gop mang loc dau du kién sé tiép tuc suy yéu trong
twong lai do céng suét loc dau dw thira trén toan cau.

DBéi véi PVD: chung t6i gilr nguyén duw bao lgi nhuan.

Doi voi PVS: HSC diéu chinh gidm tir 8,4% dén 12,1% du bao loi nhuan thuan cho
giai doan 2025-2027 do giam gia dinh ty suat lgi nhuan gép mang EPCI xuéng 1,5%
cho nam 2025 (t 2,5% trwdrc do) va 2,3% cho nam 2026-2027.

Dinh gia va khuyén nghi

Phwong phap dinh gia

HSC tiép tuc s dung phwong phap chiét khdu dong tién (DCF) dé dinh gia cac
doanh nghiép trong nganh do tinh chat dai han cla cac dy an ha tang co ban cta
cac doanh nghiép nay. Boi voi GAS, Cong ty dang mé rong sang mang phan phoi
LNG bang cach nhap khau LNG dé ban cho cac nha may nhiét dién va khach hang

cobng ngh|ep Déi v&i BSR, nha may loc dau Dung Quét tiép tuc cung cép hon 30%
nhu ciu san phdm x&ng dau trong nuéc.

Chi tiét vé cac gia dinh cia HSC:
e Lai suét phi rai ro dwoc gitr nguyén & murc 4%.

e Phan bu rdi ro von CSH duoc nang 1én 8,75% cho cac cb phiéu GAS, BSR, PVD
va PVS, theo tiéu chuan ndi bd mai clia chung toi.

« Chung t6i gitr nguyén hé sb beta dbi véi BSR & mirc 1,4, trong khi diéu chinh hé
s0 beta dwa trén so liéu beta diéu chinh 2 nam tir Bloomberg nhw sau: giam tir 1
xuong 0,9 doi v&i GAS, giam tr 1,4 xudng 1,2 déi véi PVD va tang tir 1 1én 1,2 doi
v&i PVS.

e Theo do, gia dinh WACC m&i dbéi véi GAS, BSR, PVD va PVS lan lvot 1a 11,2%,
11,7%, 12,2% va 12,8% (so v&i 10,8%, 12,6%, 13,7% va 10,4% trwdc do).

« Gitr nguyén téc do tang trwdng dai han dbi véi GAS, BSR, PVD va PVS lan luvot &
murc 3%, 1%, 0% va 1%.
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Thoi ky tinh toan trong mé hinh DCF cho BSR dugrc kéo dai dén nam 2032 dé .
chuan bi cho viéc nadng cap cong suat dw kién sé hoan thanh vao nam 2028. Doi v&i
cac cong ty khac, gitr nguyén thoi ky tinh toan trong mé hinh DCF la nam 2029.

Chuyén thoi diém dinh gia cho méi cong ty sang gitra nam 2026 (tir cudi nam 2025).
Dwa trén nhirng gia dinh nay, HSC tinh toan ra gia tri hién tai clia gia tri dai han
chiém 1an lvot 81% gia tri doanh nghiép clia GAS, 34% gia tri doanh nghiép cua
BSR, 64% gia tri doanh nghiép clia PVD va 61% gia tri doanh nghiép ctia PVS (so
V&i 74%, 43%, 71% va 90% trwdc dd) — tat ca déu dwoc tinh dén truéc khi diéu
chinh cho no thudn — trong khi gia tri hién tai ctia dong tién trong giai doan dw bao
chiém phan con lai.

Béi canh dinh gia
Dién bién cla gia cb phiéu gan day
Gia clia cac cb phiéu nganh dau khi dién bién kém tich cwc hon chi s VN30 trong 3

thang va 12 thang qua do gia dau Brent suy yéu trong khi loi nhuan thuan nhin
chung thap hon ky vong.

Bang 8: Dién bién gia cd phiéu cac cong ty nganh dau khi HSC khuyén nghi
...kém tich cwc hon so v&i VN30 index trong vong 3 va 12 thang qua

% 3 thang 12 thang
GAS -7,9 -13,4
BSR -12,9 -19,7
PVD -25,3 -45,5
PVS -24.2 -42,2
VN30 3,6 6,4

Ngubn: HSC Uéc tinh

Bang 9: So sanh cac DN cung nganh
Néu khong tinh BSR, P/E binh quan nganh hién 1a 13,7 lan
Vén héa EV/EBITDA  EV/EBITDA P/E diéu P/E diéu

P/B 2025 ROE 2025

2025 2026 chinh 2025  chinh 2026

GAS 5687 8,3 8,3 12,0 12,6 2,3 20,4%
BSR 2097 14,8 13,2 118,5 90,4 1,0 1,4%
PVD 386 6,0 4,8 14,8 12,9 0,6 4,2%
PVS 479 3,1 2,4 14,2 13,2 0,9 7,8%
Binh quan nganh dau khi 2162 8,1 7,2 39,9 32,3 1,2 8,4%

Binh quan nganh (khong bao 2,184 58 52 13,7 12,9 1,3 10,8%
96m BSR) £l t] ’ ’ ’ H] ’

Nguén: HSC Uéc tinh

Tiém nang va rai ro dau tw

Rui ro giam gia

OPEC+ ngirng cat giam san lwong trong nam nay. Bat dau tir thang 4, OPEC+ sé
dan g& bé murc cat giam san lwgng tw nguyén tong cong 2,2 triéu thung/ngay, véi ké
hoach khoi phuc hoan toan san lwong vao thang 11/2025. Cu thé, han ngach san
lwong sé tang thém 138 nghin thung/ngay trong thang 4/2025, 411 nghin thung/ngay
trong thang 5/2025 va tiép tuc tang thém 411 nghin thing/ngay trong thang 6/2025.
Tinh chung, céac diéu chinh nay twong dwong 44% tong mic cat giam tw nguyén sé
duwoc go bd.

Dam phan hat nhan My — Iran: B4t chdp vong dam phan thir tw day kho khan tai
Muscat, Oman, ca hai bén van thdng nhat tiép tuc cac cuéc dam phan trong thoi gian
toi.

San lwong dau tho thwe té cao hon dw kién, dic biét Ia tlr cac nwdc ngoai OPEC+
nhw My, Canada, Brazil va Guyana.

Tiém ning tang gia
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Dam phan thué quan My — Trung: B4t ky tién trién dang ké nao tir cac cugc dam
phan thwong mai gitra My va Trung Quoc déu sé la yéu to tich cwc doi vai gia dau.

Chi s6 DXY suy yéu: K& tir thang 4/2025, chi s DXY da giam 3,4% xubéng mirc
100,6.
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- h s c cé ph‘iéu | Viét Nam | Nang lwong - Dau khi
EE CTCP Loc héa Dau Binh Son (BSR - HSX)
Bao cao doanh nghiép Ngay 10/6/2025

Giam ty trong (tw Tang ty trong) £ 2 2 . A s s g2 .2
Gia myc tiéu: VND16,000 (tr VND17,200) Giam dw bao lei nhuan do gia dau giam
Tiém nang tang/giam: -8.8%

= HSC ha khuyén nghj déi VGi BSR xubng Gidm ty trong (tu Tang ty trong) va

Gia c6 phiéu (déng) (23/5/2025) 17,550 gidm 7% gia muc tiéu xudng 16.000d sau khi cap nhat gia dinh méi vé gia dau
Ma Bloomberg BSR VN Brent va ty suét loi nhuan loc dau, chuyén thoi diém dinh gia sang gitra ndm
Gia caolthép 52 tudn (d) 14,550-24,088 2026 va &p dung phan bu rdi ro vén CSH mai.

GTGD (bq 5 phién) (tr.d) 17,400 . ‘

Vén hoa thi trueng (& d) 54,414 = Chung t6i dieu chinh giam lan lwot 38,8% va 22,2% dw bao cho nam 2025 va
Vén hoa tri truomg (tr.USD) 2,100 2026; theo do lgi nhuén thuan téng tru’é’ng 27,4% trong nam nay va 18,7%
Slg CP lwu hanh (tr.dv) 3,100 trong nam t&i va co toc do tang trwdng kép hang nam dat 45,3% trong giai doan
Slg CP NN duoc s& havw (tr.dv) 1,519 3 nam t» mre nén thap.

Z'ff;:g%”fgﬁff,ﬁt,ﬁm) 4152(.),2 = BS_R dang giao dich véi P/E trwot _dL.{’ phc’mg_1 ném_la 106,4 lan, twong dwong
Ty 16 s& hivu ciia NN 0.33% v&i binh quan tir thang 1/2023. Tai gia muc tiéu mdi, P/E dw phong nam 2025-
Ty 18 freefloat 7.87% 2026 lan lwot 1a 109,5 1an va 82,4 1an, va P/B lan lwot 1a 0,97 1an va 0,95 lan.
Cé dong lon PVN (92.1%)

Nguén: Cong ty, Uéc tinh cia HSC ~ Sw kién: Danh gia chi tiét KQKD nam 2024
HSC diéu chinh khuyén nghi déi véi BSR nham phan anh trién vong kém tich cwc hon

Biéu do gia clia gia dau Brent, dong thoi cap nhat phan bu rdi ro vén CSH trong mé hinh dinh gia
25000 BSR (W) VN30 ndex (Gia i o) DCF va chuyén thoi diém dinh gia sang gitra nam 2026 tir cudi nam 2025.

24,000 DY

52000 Tac dong: Giam dw bao lgii nhuan thuan giai doan 2025-2027

s HSC giam Ian luot 38,8% va 22,2% dy bao loi nhuan thuan cho nam 2025-2026 dong
32§§§ thoi dieu chinh tang 7,4% dw bao cho ndm 2027 chi yéu do gidm binh quan 20,2% ty
15000 suét loi nhuan loc dau gé phan anh chénh léch gia dau thé va dau san pham glam nhe

va gia dau Brent co' s& gidm. Trong khi dé, chang téi gitv nguyén gia dinh vé san lwong
I“m"l“““lIlﬂl“\u.i““mm T waiiddwhd s b tiéu thy.

a
Q
g
<

o2 T2 24 24 T T 7925 Gia dau Brent d& co xu huwéng gidm ké tir thang 1/2025 do nhu cAu toan cau yéu va lo
Gia cé phiéu (%) -1 thg -3thg -12thg ngai vé& cac murc thué déi (rng ap lén nhidu québc gia. Bén canh d6, OPEC+ dang dan
C6 phiéu thwong 14.0 (12.9) (19.7) thu hdi mirc cét giam san lwong tw nguyén véi ky vong sé phuc hdi hoan toan 2,2 triéu
So véi chi s6 536 (16.3) (25.7)  thung/ngay vao thang 11/2025. Trong ngan han, chénh léch gia dau tho va dau san
So v&i nganh - - - phadm duoc hd tro bdi mua bao tri nha may loc dau, tuy nhién tinh trang dw cung van

Ngudn: Céng ty, FactSet ~ chwa dwoc gidi quyét trigt dé.

HSC ciing chuyén thoi diém duy bao sang gitra nam 2026 va ap dung phan b rti ro vén
CSH m&i & mire 8,75% so voi 7,5% trude day. Chung t6i gilr nguyén dy bao rang BSR
sé khong chi tra co tirc tien mat trong ba nam téi do Cong ty dang trong giai doan dau

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 146 614 (76.2)  t 16n mé rong cong suat Nha may Loc dau Dung Quét, véi tdng vén dau tw wéc tinh
2026F 194 1,036 (81.3)  khoang 1,5ty USD
2027F 507 743 (31.7) ' '

Nguén: Bloomberg, HSC wéc tinh binh gia va khuyén nghj
. -~ Sau khi gia cb phiéu giam 12,9% trong 3 thang qua, BSR dang giao dich voi P/E trwot
M6 ta doanh nghiép dy phong 1 nam la 106,4 lan, twong dwong voi binh quéan tir thang 1/2023. Chung téi

BSR s& hi*u va van hanh Dung Quat, nha may loc  gidm 7% gia muc tiéu xudng 16.000d do gidm gia dinh ty suét lgi nhuan gép mang loc
dau dau tién tai Viet Nam. Nha may c6 cong sudt  dau va ha khuyén nghi xuéng Gidm ty trong (tr Tang ty trong). Tai gia muc tiéu: nay,
6,5 triéu tdn dau thé méi nam va cung cap 35% P/E dy phéng ndm 2025-2026 1an lwot 1a 109,5 14n va 82,4 1an — mirc khéng con ré. Tuy
nhu cau xang dau cho cé nwéc nhién, BSR van dang giao dich dwéi gia tri s& sach, véi P/B dw phdng nam 2025-2026
& murc 0,97 1an va 0,95 1an.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty déng) 10,374 1,443 2,810 3,006 4,075
Loi nhuan thuan (ty déng) 8,650 625 797 946 1,917
EPS BC (dbng) 2,679 90.9 146 194 507
DPS (ddng) 698 0 0 0 0
BVPS (ddng) 18,511 17,900 18,157 18,462 19,080
EV/EBITDA BC (14n) 4.66 28.6 15.0 13.2 9.25
P/E BC (1&n) 6.55 193 120 90.4 34.6
Chuyén vién phan tich Loi suét cb tirc (%) 3.98 0 0 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (42.3)  (96.6) 60.9 32.8 161
nam.nhoang@hsc.com.vn ROAE (%) 15.9 1.11 1.43 1.67 3.29
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong chénh léch gia dau thé va dau san pham
van yeu

HSC gidm dw bao lgi nhuan do trién vong gia dau suy yéu. Loi nhuan cta BSR dw
kién sé chiu ap lwc do gia diu giam va tac dong cla thué ddi rng dén nén kinh té
toan cau. Theo do, chung t6i ha khuyén nghi dbi véi BSR xudng Giam ty trong (tr
Tang ty trong) v&i gia muc tiéu 16.000d.

Diéu chinh dw bao chénh léch gia dau thé va dau san pham

Gia dau Brent binh quan héng thang da gidm ké tir thang 1/2025 do tang trwéng nhu
cau dau thdp hon binh quan. Trong khi d6, chénh léch gia dau thd va dau san pham
chuan da héi phuc Ién mrc 8 USD/thiing va 9,7 USD/thung 1an Iwot trong thang 4 va
thang 5/2025. Chénh léch gia dau thé va diu san phadm yéu trong ndm nay chi yéu
do nhu cau suy yéu tlr Trung Quéc va ngudn cung tlr cadc nha may loc dau mai di vao
hoat dong. Ngoai ra, mua bao tri cling gép phan hd tro mrc chénh léch nay trong vai
thang gan day, dac biét voi cac dot bao tri Ion tai Trung Quéc, Malaysia, Nhat Ban va
An Do.

Bang 10: Gia dau Brent binh quan hang thang

...dang c6 xu hwéng gidm tlr T1/2025
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Ngudn: HSC wéc tinh

Biéu dé 11: Chénh léch gia dau thé — dau san pham 3:2:1 cua Singapore
(USD/thiing), BSR
...hdi phuc cham 1én mirc 9,7 USD/thling trong T5/2025
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Nguén: Bloomberg

www.hsc.com.vn Trang 13

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 10/6/2025

HSC diéu chinh gidm dw bao gia dau Brent binh quan cho giai doan 2025-2027 xuéng
lan lwot 67,5 USD/thung, 64,7 USD/thing va 65,6 USD/thiing nhdm théng nhét quan
diém dw bao cho nhém cb phiéu dau khi. Cac mirc didu chinh nay twong (rng mirc
gidm tr 8,5% dén 11,3% cho giai doan 2025-2027.

Bang 12: Dw bao gia dau Brent

Dw b&o gia dau Brent s& giam trong 3 nam tai

2024

Thuyec té Dy bao méi

Gia dau Brent 79,9 67,5 64,7 65,6

Tang/giam -2,9% -15,5% -4,0% 1,3%

Diéu chinh -1,1% -8,5% -11,3% -10,1%
Dw bao cii

Gia dau Brent 80,7 73,7 73,0 73,0

Tang/giam -1,9% -5,2% -2,3% 0,0%

Ghi chu: dwa trén trung vi dw bég cta Bloomberg
Nguén: HSC wérc tinh

Giam dw bao cho giai doan 2025-2027

Do thj trwerng dau suy yéu va KQKD Q1/2025 kém tich cwe, HSC diéu chinh gidm dw
bao lgi nhuan thuan cho BSR xubng 797 ty ddng va 946 ty ddng cho ndm 2025-2026
t mire 1,3 nghin ty ddng va 1,2 nghin ty déng trwdc do, Viéc gidm dw bao lgi nhuan
chu yéu la do giam gia dinh ty suét lgi nhuan goép mang loc dau xuéng lan lwot 1,3
USD/thing va 1,4 USD/thung trong hai nam t&i, giam dang ké so véi mic 1,8
USD/thiing cho c& ndm 2025 va 2026 trong dw bao trwéc dé, Dw bao méi cho thay
loi nhuan thuan tang trudng 27,4% trong nam 2025 va 18,7% trong ndm 2026, do
chuing t6i ky vong chénh léch gia dau thd va dau san phdm sé phuc héi dan nhung
van dwéi mirc binh quan qua khir do tinh trang dw cung céng suét loc dau trén toan
cau (tham khao thém bao cdo chi tiét clia ching ti). Dw bao mai cho thay lgi nhuan
thuan tang trwdng voi téc d6 kép hang nam dat 45,3% trong 3 nam tir mirc nén rat
thap.

Bang 13: Dw bao m&i va dw béo cii, BSR
Diéu chinh ha dy bao lgi nhuan thuin ndm 2025-2026 do trién vong gia dau kém kém kha quan

Thuc té Dw biao mé&i Dw bao cii Piéu chinh
(ty dong, %) 2024 2026 2026 2025 2026
Doanh thu thuan 123.027 119.638 116.406 120.523 126.835 125729 128.238 -57%  -7.4% -6,0%
Loi nhuan thuan 625 797 946 1.917 1.302 1.216 1784 -388% -222% 7.4%
Ty suét loi nhuan gop mang loc dau (USD/thung) 0,4 1,3 1,4 21 1,8 1,8 23 -31,1% -224% -7,0%
San Iwgng tiéu thu (nghin tan) 6.600 7.101 7.101 7.101 7.101 7.101 7.101 0,0% 0,0%  0,0%
C4 ttre bang tién mat (ddng) 0 0 0 0 0 0 0 N/m N/m N/m
Tang truong
Doanh thu thuén -16,5% -2,8% 2,7% 3,5% 3,1% -0,9% 2,0%
Loi nhuén thuan -92,8% 27,4% 18,7%  102,7%  108,2% -6,6% 46,8%
Ty suét lpi nhuén gép méang loc déau -953%  259,5% 8,5% 54,5%  421,7% -3,6% 28,9%
Sén luong tiéu thu -10,0% 7,6% 0,0% 0,0% 7,6% 0,0% 0,0%
C6 tirc béng tién mat -100,0% N/m N/m N/m

Nguén: BSR, HSC wéc tinh
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 10/6/2025

Bang 14: Ty suét loi nhuan gop mang loc diu, BSR
Hbi phuc tlr mirc nén thap nam 2024

mmmm Ty suét loi nhuan gop mang loc dau (USD/thiing)
20 —— Binh quén giai doan 2013-2024
15 -

10

57 13 14 21

0

5 -
2013A 2016A 2018A 2020A 2022A 2024 2026F

Ngudn: HSC wéc tinh

Bang CDKT va dong tién

HSC ky vong dong tién va loi nhuan ctia BSR sé cai thién trong ba ndm t&i nhd chénh
léch gia dau thod va dau san phdm dang phuc hdi va cong suat hoat dong 6n dinh tai
nha may loc dau Dung Quét sau khi hoan tt dot bao tri I&n trong nam 2024. Lwu y,
chung t6i van chwa dwa ké hoach mé réng tri gia 1,5 ty USD vao mé hinh dyw bao do
van ché théng tin chinh thire dwoc cong bd, khi BSR méi chi vira hoan tat bwéc nhan
hd so thiét ké k§ thuat tbng thé cho dw an mé rong Nha may loc dau Dung Quét.

Chung t6i ky vong ty 1& no thuan/vén CSH ctia BSR sé duy tri 6n dinh & mdc binh
quéan -21,9% — vi thé tién mat thuan — trong giai doan 2025-2027 nh¢r dong tién HDKD
manh mé va loi nhuan tich cwc. V& dai han, BSR c¢6 ké hoach dau tw chi yéu vao cac
du an héa dau véi tbng vén dau tw 1a 19 ty USD. Do nhu ciu vén dau tw 1én, ching
t6i dw kién BSR sé& han ché chi tra ¢ tirc tién mat trong nhivng nam t&i, thay vao dé
c6 thé tap trung vao cb tirc bang cd phiéu. Chung t6i gitr nguyén gia dinh Céng ty
khoéng chi tra cé tre tién mét cho giai doan 2025-2027. Tai thoi diém cudi ndm 2024,
lgi nhuan chwa phan phéi Iy ké cta BSR dat 11,8 nghin ty ddng — thap hon dang ké
SO v&i yéu cau 21,8 nghin ty ddng vén CSH dé tai tro' cho k& hoach mé rong cong
suat nha may loc dau sép t&i vao ndm 2028.

Ha khuyén nghij xuéng Giam ty trong tir Tang ty trong, giam
gia muc tiéu
Két luan va phwong phap dinh gia

HSC ha khuyén nghj d6i véi BSR xudng Giam ty trong (tlr Téng ty trong) va gidm 7%
gia muc tiéu theo phwong phap DCF xudng 16.000d (tv 17.2004d trwdc d6) do gidm
dy bao lgi nhuan cho giai doan 2025-2027 ciing nhw quan diém kém tich cwc cda
chung t6i vé trién vong gia dau thd va chénh léch gia dau thd va dau san pham. Tai
gia muc tiéu mai, rui ro giam gia la 8,8%, twong dwong P/E dy phéng nam 2025-2026
lan lwot la 109,5 lan va 82,4 |an, 1a mirc dinh gia khong ré.

Nhirng gia dinh chinh nhw sau:
e La&isuéat phirdi ro 4%, phan bu rdi ro von CSH 8,75% (tang tir 7,5%), beta 1,1
(dwa trén beta diéu chinh 2 nam t&r Bloomberg, giam ttr 1,4). Theo do, gia
dinh WACC Ia 11,6% (giam tir 12,6%).
e Tbc dd tang trwdng dai han gitr nguyén & mirc 1%.
e  Chuyén thoi diém dinh gia sang gitra nam 2026 (tlr cubi ndm 2025).

Lwu y, HSC wéc tinh gia tri vén CSH mai la 49,6 nghin ty dong (gidm 7% so véi wéc
tinh trwéc d6 1a 53,5 nghin ty ddng), bao gém gia tri hién tai clia doanh nghiép 1a 20,7
nghin ty ddng (chiém 42% tbng dinh gia, giam so véi mic 49% trong dinh gia truéc
dd) va tién mat thuan la 28,8 nghin ty dong (chiém 58% tdng dinh gia, tdng so vé&i mirc
51% trwdc do).

So voi dinh gia trwdc do, gia tri hién tai cua doanh nghiép giam 21% (trong do gia tri
hién tai cia dong tién gidm 9%; gia tri hién tai cla gia tri dai han gidm 38%) trong khi
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR)

tién mat thuan tang 6%. Gia tri hién tai ctia gia tri dai han hién chiém 34% gia trj hién
tai ctia doanh nghiép, gidm so v&i mirc 43% trwde do.

Bang 15: Dong tién tw do cho doanh nghiép, BSR

Dong tién tw do khéng st dung vén vay dat 13,6 nghin ty ddng tinh dén nam 2032

Ty dong 2026F 2027F 2028F 2029F FY30F FY31F FY32F
EBIT 1.367 2.457 3.376 4.194 4.487 3.900 5.092
Thué suét 20.0% (137) (246) (338) (419) (449) (390) (509)
EBIT sau thué 1.230 2.211 3.039 3.774 4.038 3.510 4.582
Khau hao 2.221 2.221 1.650 1.650 1.650 1.650 1.650
Thay dbi vén lwu dong 374 (476) 744 (1.836) (300) 1.745 (2.363)
Chi phi d4u tw co ban (1.292) (1.225) (1.162) (1.104) (1.048) (996) (1.650)
Quy khen thwdng (344) (344) (344) (344) (344) (344) (344)
Céc dong tién tir hoat dong kinh doanh khac (185) (245) (259) (309) (320) (283) (358)
Dong tién ty do trwéc ne vay. 2.004 2.142 3.667 1.831 3.676 5.282 1.518
Hé sb chiét khau 1,06 1,18 1,32 1,47 1,64 1,83 2,04
Gia tri hién tai cia dong tién tw do 1.897 1.817 2.786 1.247 2.243 2.887 743
Téng gia tri hién tai cta dong tién 13.621
Nguén: HSC wdc tinh

Bang 16: Gia dinh WACC, BSR Bang 17: Tinh toan gia muc tiéu, BSR

Gia dinh WACC la 11,6% Gia muc tiéu méi la 16.000d

L Giati
Lai suét phi rti ro 4,0% Tbc d6 tang trwdng dai han 1,0%
Beta 1,1 EV/EBITDA 2,1x
Phan bu rdi ro vén CSH 8,8% Gia tri hién tai cua DN 20.702
Chi phi vén CSH 13,5% Gia tri hién tai cGia dong tién 13.621
Chi phi ng trwéc thué 6,0% Gia tri hién tai cda gia tri dai han 7.081
Thué suat 10,0% Cong: Tién & d4u tw ngan han 44.202
Chi phi ng 5,4% Triv: Téng no (15.297)
Ty trong vén CSH 76,9% Gia trj vén CSH 49.608
Ty trong no 23,1% Sé lwgng cb phiéu dang Iwu hanh (triéu cé phiéu) 3.100
WACC 11,6% Gia muc tiéu dw phéng 12 thang (déng) 16.000

Nguén: HSC uéc tinh

Bang 18: Phan tich d6 nhay, BSR

Pong

Toc dé tang trwdng dai han

Ngudn: HSC wéc tinh

Kich ban co s& gia dinh tbc d6 tang trwdng dai han 1a 1% va |ai suét phi rdi ro 1a 4%

-1,0% 0,0% 1,0% 2,0% 3,0%

3,0% 15.918 16.135 16.396 16.716 17.118

i au 3,5% 15.754 15.953 16.191 16.481 16.841
p}'nailrsuli‘ar:) 4,0% 15.599 15.782 16.000 16.263 16.587
4,5% 15.453 15.621 15.821 16.060 16.353

5,0% 15.314 15.469 15.652 15.871 16.136

Béi canh dinh gia

Ngudn: HSC wéc tinh

Sau khi gia ¢ phiéu giam 12,9% trong 3 thang qua, BSR dang giao dich v&i P/E truot
dy phéng 1 nam la 106,4 1an, twong dwong véi binh quan ti thang 1/2023.
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Biéu dé 19: P/E trwot dw phéng 1 ndm, BSR Biéu dd 20: P6 léch chuan so véi P/E binh quan, BSR
D6 léch chuén so véi P/E binh quan, BSR 106 lan... ...ngang v&i gia tri binh quan
Dw bao cla thi trivéong Thyc té 15
250.0 - Dw bao ctia HSC
1.0
200.0
0.5 -
150.0 -
0.0 W
100.0 - (0.5) -
50.0 | (1.0) -
0.0 (1.5) -
T1/23 T1/23
Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Tiém ning va rai ro dau tw

Tiém nang ting gia cta cb phiéu BSR cé thé dén tir viéc san lwong tiéu thu tang tir
viéc mé réng cong suét (duw kién vao ndm 2028) va chénh léch gia dau thé va dau san
phdm cao hon do thué quan hoéc Iénh trirng phat bd sung ctia My dbi véi cac san
pham dau mé. Trong khi do, rii ro gidm gia cé thé dén tir (1) nhu ciu dbi véi cac san
ph&m x&ng dau yéu hon do HDKD san xuét yéu hon, dan dén xu hwéng gidm trong
chénh l&ch gia dau thé va dau san pham va (2) canh tranh trong nuéc tang 1én dbi voi
san pham polypropylene (dén tir Nha may loc ddu Long Son méi, bat dau di vao hoat
dong tir thang 10/2024).
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR)
BCTC va chi sé tai chinh chi chét

B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 147,423 123,027 119,638 116,406 120,523 EBIT 8,104  (778) 589 785 1,854
Loi nhuan gop 9,760 436 1,761 1,926 3,035 Khéu hao (2,270) (2,221) (2,221) (2,221) (2,221)
Chi phi BH&QL (1,656) (1,214) (1,172) (1,141) (1,181) Laivay thudn 1,498 1,430 292 260 265
Thu nhap khac - - - - - Thué TNDN da nop (1,037)  (954)  (130)  (103)  (213)
Chi phi khac - - - - - Thay ddi vén lwu dong 3,284 664  (859) 374  (476)
EBIT 8,104  (778) 589 785 1,854 Khac (660) (1,847)  (293)  (298)  (354)
Lai vay thuan 1,498 1,430 292 260 265 LCT thuan tir HDKD 11,673  (95.5) 1,222 2,656 2,694
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (187) 478 (2,401) (1,292) (1,225)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 37.8 279 (0.14) (0.14) (0.14) Thanhly 0 0 0 0 0
LNTT 9,639 680 881 1,045 2,119 Khac (17,687) 7,511 671) 1,161 134
Chi phi thué TNDN (1,047) (94.8) (88.1)  (105)  (212) LCT thuan tir HDDT (17,874) 7,989 (3,072)  (131) (1,091)
Loi ich cb dong thiéu sé 57.2 40.0 3.96 4.70 9.54  Cb turc tra cho CSH (2,166) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 8,650 625 797 946 1,917  Tang/gidam ng 2,016 4,886 (560) 783 783
Khac 498  (785) 868 145 297
Lo nhuan thuan BC 8,306 282 453 602 1,572 LCT thuan tir HDTC 348 4,101 308 928 1,080
EBITDA BC 10,374 1,443 2,810 3,006 4,075
Tién & twong dwong tién dau ki 22,853 17,001 28,995 27,453 30,906
EPS (dbng) 2,790 202 257 305 618  LCT thuan trong ky (5,852) 11,994 (1,542) 3,453 2,683
EPS BC (ddng) 2,679 90.9 146 194 507  Anh huéng cua ty gia - - - - -
DPS (ddng) 698 0 0 0 0 Tién & twong dwong tién cubi ki 17,001 28,995 27,453 30,906 33,589
Slg CP binh quan (triéu dv) 3,100 3,00 3,100 3,100 3,100
Slg CP cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100 Déng tién tw do 11,486 382 (1,79) 1,364 1,469
Slg CP pha loang cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 17,001 28,995 27,453 30,906 33,589 Chi sé hoat dong
DAu tw ngan han 21,122 14,022 16,749 16,297 16,873 Ty suét LN gop (%) 6.62 0.35 1.47 1.65 2.52
Phai thu khach hang 14,955 12,523 12,203 11,873 12,293 Ty suét EBITDA BC (%) 7.04 1.17 2.35 2.58 3.38
Hang tdn kho 15,531 15,891 15433 15016 15547 Ty sudtLNT (%) 5.87 0.51 0.67 0.81 1.59
Céc tai san ngén han khac 72.7 201 71.4 69.4 71.9  Thué TNDN hién hanh (%) 10.9 13.9 10.0  10.00 10.0
Téng tai san ngén han 68,681 71,632 71,910 74,162 78,375 Tang trudng doanh thu (%) (11.8)  (16.5)  (2.75)  (2.70) 3.54
Tang trwdng EBITDA BC (%) (38.5)  (86.1) 94.7 6.99 35.6
TSCP hiru hinh 16,071 13,216 13,396 12,467 11,471  Tang trwdng LNT BC (%) (42.3)  (96.6) 60.9 32.8 161
TSCP vb hinh - - - - - Tang trudng EPS (%) (41.3)  (92.8) 27.4 18.7 103
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (42.3)  (96.6) 60.9 32.8 161
PAu tw dai han 1,195 1,352 1,352 1,352 1,352  Tang trwdng DPS (%) 60.8 (100) nm nm nm
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 25.0 0 0 0 0
Tai san dai han khac 648 2,246 1,011 984 1,019
Téng tai san dai han 17,914 16,814 15,760 14,803 13,842 Chis6 lgi nhuan
ROAE (%) 15.9 1.11 1.43 1.67 3.29
Téng cong tai san 86,505 88,447 87,670 88,965 92,217 ROACE (%) 147  (1.36) 1.02 1.30 2.97
Véng quay tai san (lan) 1.79 1.41 1.36 1.32 1.33
No ngén han 10,970 15,857 13,857 13,857 13,857  Tiém méat HD/EBIT (1&n) 1.44 0.12 2.07 3.38 1.45
Pha trd ngudi ban 14,616 14,463 11,964 11,641 12,052 S ngay tén kho 412 47.3 47.8 47.9 48.3
No ngén han khac 995 512 598 582 603  Sb ngay phai thu 39.7 37.3 37.8 37.9 38.2
Téng ng’ ngén han 28,442 32,049 28,333 27,942 28,440 SO ngay phai tra 38.8 43.1 37.0 37.1 37.4
No dai han 0 0 1,440 2223 3,007 Co cauvén
Thué TNDN hoan lai phai tra 10.3 0 12.2 11.8 12.3  No thuadn*/VCSH (%) (7.70)  (21.6) (182) (226) (25.0)
No dai han khac 874 865 1,555 1,513 1,567  No/tai san (%) 14.5 19.2 19.6 20.2 20.4
Téng ne dai han 884 865 3,008 3,748 4,586 EBIT/Iai vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 1.21 11.8 6.13 5.97 4.61
Téng ng phai tra 29,326 32,914 31,340 31,690 33,025 Chisd TT hién thoi (1an) 2.41 2.24 2.54 2.65 2.76
Vén cha sé hiru 57,393 55,500 56,296 57,242 59,159 DPinh gia
Loi ich cb dong thiéu sé (125) 32.6 326 326 326 EV/doanh thu (1&n) 0.33 0.34 0.35 0.34 0.31
Téng vén chi s& hiru 57,269 55,532 56,329 57,275 59,192 EV/EBITDA BC (lan) 4.66 28.6 15.0 13.2 9.25
P/E (1an) 6.29 87.0 68.3 57.5 28.4
Téng ng phai tra va VCSH 86,595 88,446 87,669 88,965 92,217 P/EDC (lan) 6.55 193 120 90.4 34.6
P/B (1&n) 0.95 0.98 0.97 0.95 0.92
BVPS (d) 18,511 17,900 18,157 18,462 19,080 Loi sut cd tirc (%) 3.98 0 0 0 0
No thudn*/(tién mét) (6,030) (13,139) (12,156) (14,826) (16,726)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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u h s c Cé phiéu | Viet Nam | Nang lwong - Dau khi
N TCT Khi Viéet Nam-CTCP (GAS - HSX)

Bao cao doanh nghiép Ngay 10/6/2025

Tang ty trong (i Mua vao) Giam gia muc tiéu do giam gia dinh san lwong
Gia muc tiéu: VNB74,000 (tcr VND85,000) tiéu th 2 aia pha h X . LNG
Tiém nang tang/giam: 17.5% ieu u va gia phan phoi
Gia cé phiéu (déng) (23/5/2025) FxTn " HSC ha khuyén nghi xudng Téng ty trong (tt Mua vao) va gidm 13% gia muc
Ma Bloomberg GAS VN tiéu do giam gia dinh san luvong khi tiéu thu va chi phi phan phoi LNG, theo sau
Gia cao/thap 52 tuan (d) 50,800-77,350 trién vong gia dau Brent yéu hon va tién do méi nhat cla cac nha may dién
GTGD (bg 5 phién) (tr.d) 61,100 LNG.
e 10o%  w Chung toi giam 1an luot 18,5% va 24,3% du bao nam 2025-2026 do giam gia
slg cP Iy hanh (tr_d;,) 2'343 dinh san lwgng khi tiéu thu thap; dw bao méi cho thay lgi nhuan thuan tépg
Sig CP NN duoc s& hitu (tr.dv) 1148 trweéng 20,5% trong nam 2025 va giam 3,7% trong nam 2026. Lei nhuén thuan
Slg CP NN du’(:wc mua (tr.dv) 1,108 nam 2027 dU’ bao dat 10.8 nghin t),/ déng (glém 10%)
?(T'ehs?;ﬁf:uz m NN ;‘igj = Tai gia muc tiéu méi theo phuong phap chiét khdu dong tién (DCF), P/E du
T§ Py —— 4'24%‘: phéng nam 2025 va 2026 lan lwot la 14,3 lan va 14,8 lan. GAS dang giao dich
ch ééng 6n Petrovietnam (95'_8%) v&i P/E trwot dy phong 1 nam la 12,3 1an, so voi véi binh quan tir thang 1/2023
Nguén: Céng ty, Uéc tinh ciia HSC & mére 15,1 1an.
Bidu db gia Sw kién: Diéu chinh trién vong LNG va khi tw nhién
w0000 GAS (WD) VN30 Index (Gid diu chinn) Viét Nam dang d4y nhanh qua trinh chuyén dich sang dién khi LNG nhdm dap &ng nhu
75000 cau nang lwong ngay cang tang, phu hop véi dinh huéng clia Quy hoach dién VIl stra
70000 doi, dat muc tiéu dat hon 22 GW cong suat LNG vao nam 2030. D& phan (ng véi cac
€500 murc thué doi rng tr My va thang du thwong mai ngay cang tang, Viét Nam da giam
:Z:‘;Z thué nhap khau LNG va ethanol, tao diéu kién thuan lgi cho viéc gia tang nhap khau
50000 LNG tv My. Cung v&i d6, GAS dang mé rong ha tang khi voi ke hoach tang gap ba lan
‘ d cong suat tai hoa khi LNG va thuc day giai doan 2 clia kho céng Thj Vai. Chinh pht cling
8 T s . da dieu chinh co ché gia dién ban I& nham cho phép cép nhét gia nhanh hon, hd tro co
: TS,L"H"“"'W‘Z} “""'@2‘!" sestienesis it v ché chuyén chi phi tir bién dong gia nhién ligu vao gié dién. Trong khi do, du bao gia
Gia cé phiéu (%) -1thg -3thg -12thg dau Brent dwoc diéu chinh giam xuong 67,5 USD/thung cho nam 2025 va 64,7
Cé phiéu thwong 957 (7.89) (13.4) USD/thung cho n&m 2026, phan anh trién vong than trong hon dbdi véi thj trwong nang
So v&i chi s6 1.30 (11.5) (19.8) lvong. Ngoai ra, dw an khi L6 B - O Mén, vén bj tri hoan lau ndm, dv kién s& cung cap
So véi nganh = - - dong khi dau tién trong nam 2027, gép phan tang san lwong khi ctia GAS va bu dap

Nguén: Cong ty, FactSet  Cho Xu huwdng suy giam dai han cda san lwgng khi ndi dia.
Tac dong: Giam dw bao Igi nhuan nam 2025 do giam gia dinh san

HSC va trung binh thij trieo'ng lwong tiéu thu

EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 5191 4,602 12.8 HSC giam 1an lwot 18,5% va 24,3% du bao loi nhuan thudn ctia GAS nam 2025-2026
2026F 4,991 5,050 (1.2)  dogidm gia dinh san lwgng khi tw nhién tiéu thu va loai bé khoan hoan nhap dy phong
2027F 4,444 5,342 (16.8) trong ndm 2025. Chung t6i gia dinh chi phi phan phdi LNG cho cac nha may dién la 1,8

Ngudn: Bloomberg, HSC wéc tinh USD/MMBTU cho ndm 2025-2026, thap hon so voi gia dinh trwéc do la 2,2

USD/MMBTU. Chung t6i cling dwa ra dy bao lan dau cho nam 2027 v&i lgi nhuan thuan

Mé ta doanh nghiép dat 10,8 nghin ty ddng, giérg 10,6% so v&i nam 2026 do tang gia dinh chi phi dau ,vaox.
HSC gilr nguyén gia dinh co trc tieén mat & mdre 4.000d/cp, twong rng voi loi suat co
tirc hap dan & mlc 6,4%. Trong dai han, san lwgng tiéu thu khi cia GAS phu thudc

GAS la doanh nghiép doc quyén buén ban/van
chuyeén khi tw nhién & Viét Nam va sé hwéng loi

& nhap khau LNG tr ndm 2023 nhiéu vao tién d6 cac mé khi mai di vao hoat dong va nhu cau khi LNG tir cac nha may
. dién khi méi.

Dinh gia va khuyén nghi

GAS dang giao dich v&i P/E trwot dy phong 1 nam la 12,3 I&n, so v&i véi binh quan qua
khir & murc 15,1 I&n. HSC ha khuyén nghi xuong Tang ty trong va giam 13% gia muc
tiéu xuéng 74.000d d& phan anh ky vong thap hon vé sén lwong khi tiéu thu va viéc
khung gia phan phéi LNG cho cac nha may nhiét dién van chwa dwoc chinh thirc ban

hanh.

Cudi nam: Thang 12 12-23A

EBITDA DC (ty déng) 15,933 14,770 17,229 16,696 15,144

Loi nhuan thuan (ty ddng) 11,606 10,398 12,528 12,060 10,780

EPS DC (dbng) 4,893 4,324 5,191 4,991 4,444

DPS (déng) 3,100 5,922 4,000 4,000 4,000

BVPS (déng) 27,887 25718 27,065 28,213 28,815

EV/EBITDA BC (lan) 9.09 9.83 8.36 8.35 9.32

P/E BC (lan) 12.9 14.6 12.1 12.6 14.2
Chuyén vién phan tich Loi suét cb tirc (%) 4.92 9.40 6.35 6.35 6.35
Nguyé&n Hoang Nam P/B (lan) 2.26 2.45 2.33 2.23 2.19
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (22.2) (11.8) 20.0 (3.85) (11.0)
nam.nhoang@hsc.com.vn ROAE (%) 18.7 16.7 20.3 18.6 16.1
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 10/6/2025

Trién vong kém tich cwe do giam gia dinh san lwong
tiéu thu va gia dau Brent

Trong ngén han, trién vong loi nhuan bi anh hwéng bdi san lwong khi tiéu thu thap
hon ky vong va gia phan phéi LNG cho cac nha may nhiét dién chwa dwoc chinh
thirc ban hanh. HSC gidm 13% gia muc tiéu theo phwong phap DCF xubng 74.000d
(tiém n&ng tang gia 20%) va ha khuyén nghi xuéng Tang ty trong (tr Mua vao) do ha
gia dinh san lwgng khi tiéu thuy, loai bd khoan hoan nhap dy phong trong nam 2025
va giam du bao gia dau Brent cho giai doan 2025-2027.

Nhirng thay déi gan day vé LNG va cap nhat dw bao gia dau
Brent
Viét Nam sé tang nhap khau LNG tir My

Sau khi My ap murc thué dbi ('ng 46% lén hang xuat khdu cla Viét Nam, HSC du kién
Viét Nam sé tang nhap khau LNG tlr My (cho phat dién), diu tho, va ethanol (lam
nguyén liéu dau vao cho loc diu). D& hd tro cho xu hwéng nay, Chinh phi Viét Nam
da giam thué nhap khdu LNG tir 5% xubng 2% va ethanol tr 10% xubng 5%. Bén
canh d6, Chinh phi gan day ciing da stra ddi co ché gia dién ban 18, theo do, néu chi
phi dau vao ting tir 2% tréd 1&n (so v&i nguéng cii 1a 3%) thi gia dién ban 1é sé duoc
diéu chinh theo quy.

Trong khi d6, PVGas dang chuén bj dé gia tdng st dung LNG dwa trén kho cédng nhap
khau LNG hién cé. Tlr thang 3/2025, Cong ty da tang cong suét tai héa khi tir 5,7 triéu
m®/ngay lén 7 triéu m3/ngay. Ngoai ra, PVGas ciing dang chuan bi sir dung tau kho
ndi tai hoéa khi (FSRU) tai tinh Ba Ria — Viing Tau, nham ting gép ba cong suét tai
hda khi 1én 22 triéu m?ngay trong giai doan 2026-2029. Nhirng diéu chinh nay la can
thiét d& dap &ng nhu cau cao trong mua khé — thdi diém nhu cau dién téng vot tai Viét
Nam.

GAS ciing dang trong qua trinh dau tv giai doan 2 cta kho cang LNG Thj Vai nhdm
nang cdng suét tiép nhan hdng nam tlr 1 triéu tan 1én 3 triéu tan, véi tién do hoan
thanh dw kién vao nam 2029.

Quy hoach dién VIIl sira déi hwéng dén muc tiéu 22GW dién LNG vao nam

2030
Biéu dé 21: Co’ cau ngudn dién tai Viét Nam, 2023 Biéu d6 22: Da dang h6a nguén dién tai Viét Nam, tam nhin
den nam 2030
Thay dién va nhiét dién than chiém ty trong I&n nhat Hwéng dén ndng lwong tai tao chiém 45% tdng ngudn dién
1% 1%
‘ B Thily dién m Thiy dién

10% 13%

m Nhiét dién than mNhiét dién than

Nhiét dién khi d6t/LNG Nhigt dién khi dOVLNG
mDién NLTT
mDién NLTT
mDién hat nhan

m Nhap khau
mNhap khdu

m Ngudn dién khac

= Ngudn dién khac

Ngudn: Quy hoach Bién 8 diéu chinh, HSC uéc tinh Nguén: Quy hoach Dién 8 diéu chinh, HSC uéc tinh

Sw tham gia ctia cac nha dau tw méi vao thi tredong

Bo Cong thwong da dé xuét ddy nhanh tién do Giai doan Il ciia dw an dién khi LNG
Hai Phong (3.200 MW) sang giai doan 2025-2030 tly thudc vao ting trwdng nhu cau,
thay vi khung thoi gian 2030—-2035 theo ké hoach dwoc dét ra vao thang 3/2025. Sy
diéu chinh nay, cung véi Giai doan | (1.500 MW), nhdm muc dich dwa tdng cong suét
tai Hai Phong 1&n 4.800 MW trong khung thdi gian nay. Dong thai diéu chinh nay la
mot phan cla viéc sira dbi khan cip Quy hoach dién VIII cta Viét Nam, nham dam
bao ngudn cung co ban & mién Bac Viét Nam. Thang trwéc, Vingroup da dé xuét hoan
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thanh dw an nay trweére thdi han nam 2030 va c6 kha nang tré thanh moét trong nhirng
nha dAu tw I&n nhat trong linh vire dién khi LNG tai Viét Nam. Ban sira ddi Quy hoach
dién VIl hién dang trong giai doan dw thdo va dw kién s& dwoc phé duyét trong nira
dau nam 2025. Day |a budc tién tich cwc nhdm dam bao an ninh ndng lwong, nhat 1a
trong bdi canh thing dw thwong mai Ién véi My — mot yéu tb sé thic ddy nhu cau

nhap khdu LNG t& nwéc nay.

Sau day la danh sach cac kho cang tiép nhan LNG va cac nha may dién khi LNG:

Bang 23: Danh sach cac nha may dién LNG tai Viét Nam
Muc tiéu cé trén 20 nha may dién LNG cho dén nam 2030
Céng suat

Nam bat dau

COD (theo ké hoach)

Nhon Trach 3 & 4 1.600
Hiép Phuoc 1 1.200
Hiép Phuwéc 1 (giai doan 2) 1500
I1_;\IG Hai Phong (giai doan 1600
Long An 1 1.500
Thai Binh 1.500
Bac Liéu 3.200
Quang Ninh 1.500
Quang Trach 1 1.500
Hai Lang 1 1.500
CaNa 1.500
Son My 1 2.250
Son My 2 2.250
Nghi Son 1.500
Quynh Lap/Nghi Son 1.500
Téng 21.024

Pau tw néu cac dw an khac bi tri hoan
LNG Thai Binh (giai doan

2) 3.000
LNG Hoa Ninh (Giai doan

1)

LNG Thanh Hoéa 1.500

Nha dau tw

Mién Nam PVN (PetroVietnam)
Mién Nam Hai Linh
Mién Nam Hai Linh
Mién Bac Vingroup
Mién Nam VinaCapital — GS Energy
Midn Bsc Tokyo Gas, TTVN,
Kyunden

Mién Nam Delta Offshore Energy
Mién Bac PVN & Tokyo Gas
Mién Trung EVN
L Hanwah Energy, KOGAS,
Mién Nam Kospo, T&T
Mién Nam N/a (IPP)
A EDF, Kyushu Electricity,
Mien Nam Sojitz, Pacific (BOT)
Mién Nam PetroVietnam (BOT)
Mién Bac N/a (IPP)
Mién Béc N/a (IPP)

Tokyo Gas, TTVN,
Kyunden

N/a

2025

N/a
N/a
N/a

N/a

N/a

N/a
N/a
N/a

N/a

2025
2025
2029-2030

2025-2030
2029-2030
C6 thé sau nam 2030

C6 thé sau nam 2030
2028-2029
2029-2030

C6 thé sau nam 2030

Chuwa chon dwoc NBT cho 2030
COD

C6 thé sau nam 2030

C6 thé sau nam 2030

Chuwa chon dwoc NPT cho 2030
COD

Chuwa chon dwoc NBT cho 2030
COD

Bang 24: Cac cang tiép nhan LNG
Muc tiéu dat cong suét tiép nhan LNG trén 14 triéu tAn/nam

Kho LNG Thj Vai (giai doan 1)
Kho LNG Hai Linh

Kho chira LNG phia Bac Hai
Phong giai doan 1

Kho LNG Son My giai doan 1
Kho LNG Tay Nam (FSRU/d4t
li&n tai Ca Mau, Kién Giang

Nha may LNG Béng Nam B6 (dw
kién tai Tién Giang)

FSRU Thai Binh

Ngudn: HSC wéc tinh

Vén

Cong suét (triéu NBT dautw Thei gian di

tan/nam) (triéu vao Hb

1 GAS 262 2023 (*)

Hai Linh, *

34 Gosp 500 2024 (*)

0,7 ITECO 118 2026

3,6 GAS, AES 1400 2023-2025

1-3 GAS N/a 2022-2025

4-6 N/a N/a 2022-2025

0,2-0,5 GAS N/a 2026 - 2030
13,9-18,2

Téng

Ghi cha: * da hoan thanh
Nguén: HSC wéc tinh
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Cap nhat dw bao gia dau Brent

HSC cap nhat du bao gia dau Brent nhuw sau: 67,5 USD/thung trong ndm 2025 (giam
12% so véi dy bao trwéc do va gidm 15,5% so véi nam trwée) va 64,7 USD/thung
trong nam 2026 (gidm 13,7% so v&i dy bado trwdc dé va gidm 4% so vdi nam trwéece).
Dvw bao dwoc diéu chinh dwa trén m&c dw bao trung vi tr Bloomberg tai thoi diém
ngay 21/4.

Bang 25: Dw bao gia diu Brent *
HSC ky vong gia dau Brent sé& dat 67,5 USD/thung trong ndm 2025

Thuec té Dw bao méi
USD/bbl 2024 2025F 2026F 2027F
Gia dau Brent 79,9 67,5 64,7 65,6
Tang/giam 2,9% -15,5% 4,0% 1,3%
Dw bao cii
Gia dau Brent 76,7 75,0 -
Tang/giam -4,0% -2,2% -

Nguén: Bloomberg duw béo

San lwong tiang tir mé khi L6 B — O Mén trong ndm 2027

Sau mét thdi gian dai tri hoan, dw an L6 B O Mén cudi cung da dwoc phat trién trwde
ngay ra quyét dinh dau tw cudi cting (ngay cong bd FID), day la mot d4u hiéu rat tich
cwe cho toan bd nganh dau khi. Du an khi L6 B O Mén, nam & khu vic ngoai khoi
phia Tay Nam Viét Nam, dy kiénsé cung clp khoang 5 ty m3 khi tw nhién méi nam
trong hon 20 ndm cho bén nha may nhiét dién véi tbng cong suét phat dién 1a 3,8 GW
tai tinh Can Tho. Dy an dw kién sé& dén dong khi dau tién vao ndm 2027. Ching toi
ky vong mé khi L& B - O Mén sé bat dau dong gop vao san lwong khi ctia PV Gas tir
ndm 2027, v&i san lwong ban dau khoang 0,6 ty m?, qua d6 phan nao bu dap cho xu
hwéng sén lwong khi tw nhién trong nwéc suy gidm dan trong sudt thap ky qua.

Dw bao méi
Ké hoach HPKD cho nam 2025
GAS dit ké hoach HDKD cho nam 2025 nhw sau:

e San lwong khi tw nhién tiéu thu (bao gdm 0,5 ty m® tlr LNG): 5,9 ty m* (giam
7% so v&i nam treéc, twong dwong 97% dy bao ca nam ctia HSC)

e Doanh thu: 73,9 nghin ty (gidam 29%, twong dwong 69% dy bao ca nam cda
chung t6i).

e LNTT: 6,6 nghin ty (gidm 50%, twong dwong 42% dw bao ca nam cla ching
t6i).
HSC nhan thay cac ké hoach HDKD clia GAS trong qua khir thuong duoc dat & mic
kha thap so v&i KQKD thyc hién.

Dw bao méi caa HSC

HSC diéu chinh gidm lan lwot 18,5% va 24,3% dy bao lgi nhuan thuan nam 2025-
2026 do loai bd khodn hoan nhap dy phong (1,28 nghin ty ddng ti» nam 2024), cing
voi viéc giam 1an lwot 20% va 28,2% gid dinh san lwgng khi tw nhién tiéu thu ciing
nhw gidm gid dinh chi phi phan phdi LNG trong nam 2025-2026 xuéng 1,8
USD/MMBTU t&r mtre 2,2 USD/MMBTU trwéc d6. Chung t6i chi dwa vao mé hinh 70%
chi phi phan phéi LNG dé xuét (2,59 USD/MMBTU theo khung gia nam 2025 ctia EVN)
do hién tai Chinh phti vAn chua dwa ra quyét dinh cudi cung vé mirc gia nay. Bong
thoi, chung toi hidu rang GAS dang 4p dung gia tam moét phan nay dé thu tién tr cac
nha may nhiét dién st dung LNG.
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Bang 26: Dw bao méi va dw bao cii, GAS
Chung t6i ha dw bao lgi nhuan do KQKD kém tich cwc clia nam 2024 va loai trir khodn hoan nhap dw phong tir nam 2024

Piéu chinh Dw bao cii Piéu chinh

(ty dfmg ) 2025F 2026F 2024F 2025F 2024F 2025F
A 106.69 109.35 118.06 103.61 111.59 123.73 o o -
Doanh thu thuan 103.564 5 8 7 9 7 3 -0,1% -4,4% 11.,6%
Loi nhuan goép 17.654 18.968 18.439 17.025 18.975 21.195 23.803 -7,0% -10,5% 29 50/;
Loi nhuan thuan 10.398 12.528 12.060 10.780 10.961 15.379 15.929 -5,1% -18,5% 24 30/;
Cac khoan muc rong khéng tx (1.534) 0 0 0| (1.280) 1.280 0| 19,9% 100 00/; nm
Loi nhuan 'cbt 161" 11.933 12.528 12.060 10.780 12.241 14.099 15.929 -2,5% -11,1% 24 30/;
S0 g (e e B0 2 (7 e 244 231 229 228 268 289 319 | -88%  200%  og 50
San lwvgng LNG (MMBTUmn) 12,4 21,6 38,0 38,0 15,2 21,6 38,8 18 50/; 0,0% -1,9%
Chi phi phan phéi LNG - 0 -
(USD/MMBTU) 1,8 1,8 1,8 1,9 2,2 2,2 2,3 17.6% -19,2% 19,2%
EPS diéu chinh 4.324 5.191 4,991 4.444 4.566 6.407 6.642 -5,3% -19,0% 24 90/;
San lwong LPG (nghin tan) 3100 | 3.193 3289 3387 | 2829 2914  3.001 | 9,6% 96%  9,6%
Loi nhuan binh quén/tén (USD) 54,7 54,7 54,7 54,7 60,0 60,0 60,0 -8,8% -8,8% -8,8%

Ngudn: HSC wéc tinh
Bang 27: Téc do ting trwdng theo dw bao méi, GAS
Loi nhuan thudn ndm 2025 ting trwéng thap

2025 2026 2027
Doanh thu thuan 3,0% 2,5% 8,0%
Loi nhuan thuan 20,5% -3,7% -10,6%
Loi nhuan 'cét I5i" 5,0% -3,7% -10,6%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC gidm 13% gia muc tiéu theo phwong phap DCF xubng 74.000d/cp (ttr
85.000d/cp) sau khi giam dy bao lgi nhuan va ap dung cac gia dinh than trong hon
trong dinh gia.

Nhirng gia dinh dinh gia co ban ciia HSC nhw sau:
® Gil® nguyén gia dinh tbc d6 tang trwdng dai han la 3%.

e T&ng phan bu rdi ro vén CSH 1én 8,75% (tr mrc 7,5% trwdc d6) dé phu hop véi
tiéu chuan ndi bd ctia HSC; theo do, gid dinh WACC tang lén 11,2%, so v&i mirc
10,8% trudc do.
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Bang 28: Gia dinh dinh gia, GAS
UFCF dét 26,2 nghin ty ddng

Ty dong 2025F 2026F 2027F 2028F 2029F
EBIT 16.317 15.721 14.088 13.840 15.062
Thué suét 20.0% (3.263) (3.144) (2.818) (2.768) (3.012)
EBIT sau thué 13.054 12.577 11.270 11.072 12.050
Khéu hao 2.369 2.467 2.665 2.878 2.849
Thay dbi vén lwu dong (2.338) (1.102) (1.986) (4.978) 1.768
Chi phi d&u tw co ban (2.991) (4.112) (4.441) (4.797) (2.590)
Cac dong tién tir hoat dong kinh doanh khac (869) (795) (720) (679) (738)
UFCF 9.225 9.035 6.788 3.497 13.339
Chiét khau 0,00 1,05 1,17 1,30 1,45
Gia tri hién tai cia UCFF 8.569 5.791 2.683 9.205
Téng UFCF 26.248

Ngudn: HSC wéc tinh

Bang 29: Tinh toan gia muc tiéu, GAS Bang 30: Gia dinh WACC, GAS
. Giatr
Téc do tang trwdng dai han 3,0% L4i suét phi rdi ro 4,0%
EV/EBITDA 9,0x Beta 0,9
Gia tri hién tai ciia DN 142.297 Phan bu ri ro vén CSH 8,75%

Gia tri hién tai cGia dong tién twong lai 26.248 Chi phi vén CSH 12,0%
Gia tri hién tai clia gia tri dai han 116.049 Chi phi ng trwéc thué 10,0%
Cong: Tién 36.908 Thué suét 20,0%
Triv: Tdng no (4.550) Chi phi ng 8,0%
Triv: Loi ich cta cb dong thiéu sb (1.287) Ty trong vén CSH 80,0%
Gia tri von CSH 173.368 Ty trong ng 20,0%
SQ lqug c0O phiéu dang Iwu hanh (triéu co 2343 WACC 11,2%
phiéu) . Nguén: HSC wéc tinh
Gia muc tiéu (dong) 74.000

Nguén: HSC wéc tinh

Béi canh dinh gia

Sau khi gia cb phiéu gidam 7,9% trong 3 thang qua do gia dau Brent suy yéu (giam
14%) va anh huwong tir thué doi (rng cta My doi voi Viét Nam, GAS dang giao dich
v&i P/E trvot dw phong 1 nam la j2,3 lan, t'hép hon 1,6 dé [éch chgén so V@i binh
quan tir thang 1/2023 & mirc 15,1 1an. Loi suét cd tirc twong déi hap dan & mirc 6,3%.

Biéu dd 31: P/E trwot dw phong 1 nam, GAS Biéu db 32: Po léch chuan so v&i binh quan P/E, GAS
GAS dang giao dich vé&i P/E trwgt dw phéng 1 ndm 1a 12,3 1an thap hon 1,6 dd léch chuan so v&i binh quan
Dw b&o cla thi trwong Thuc té
200 Dw bao ctua HSC 3.0
18.0 - 2.0 -
16.0 - 107
:/'\‘ B 0.0 -
14.0 - -
(1.0)
12.0 -
“J\ (2.0)
10.0 - I (3.0) |
8.0 (4.0) -
T1/23 T1/23
Nguén: HSC uéc tinh Ngubn: HSC uéc tinh
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Bang 33: So sanh cac DN cung nganh, GAS
GAS hién giao dich v&i EV/EBITDA chiét khdu sau so véi cac DN cung nganh

Vénhéa EVIEBITDA EVIEBITDA  PIE diéu PIE diéu

: 2026  chinh 2025  chinh 2026 GEZUEE HelE A
BSR 2.097 14,8 13,2 118,5 90,4 1,0 1%
PVD 386 6.0 48 14,8 12,9 0.6 4%
PVS 479 3,1 2.4 14,2 13,2 0.9 8%
Binh quan nganh dau khi 987 8,0 6,8 49,2 38,8 0,8 4%
10 GREID E D () R 432 4,6 3,6 14,5 13,0 0,7 6%
gom BSR)
GAS 5.687 8,3 8,3 12,0 12,6 23 20%
Chénh léch so v6i binh quan 1216% 81% 134% 18% -3% 215% 241%

nganh (khéng bao gém BSR)

Ngudn: HSC wéc tinh

Phan tich dé nhay

Trong kich ban co s&, HSC gia dinh toc d6 tang trwdng dai han 1a 3% va lai suét phi
rdi ro & mirc 4%. Theo do, gia muc tiéu cho cb phiéu GAS la 74.000 ddng/cp.

Bang 34: Phan tich dé nhay ctia gia muc tiéu, GAS
Kich ban co sé cuia chung t6i gid dinh tbc d6 tang trwéng dai han 1a 3% va |&i suét phi rai
ro la 4%

Toc dé tang trwdng dai han

2,0% 2,5% 3,0% 3,5% 4,0%

3,0% 73.700 77.100 81.000 85.300 90.400

Lai suat phi 3,5% 70.800 73.900 77.300 81.200 85.700
rui ro 4,0% 68.200 70.900 74.000 77.500 81.500

4,5% 65.700 68.200 71.000 74.200 77.700
5,0% 63.500 65.800 68.300 71.100 74.300
Ngudn: HSC wéc tinh

Bang 35: Phan tich d6 nhay cua gia muc tiéu, GAS
Kich ban co s& cla chung téi gid dinh chi phi phan phdi LNG 14 1,81 USD/MMBTU

Chi phi phan phoi
LNG (USD/MMBTU) 1,27 1,54 1,81 2,08 2,35

Gia muc tiéu 69.700 71.800 74.000 76.100 78.300
Ngudn: HSC wéc tinh

Nhirng rui ro chinh
o Gia dau Brent thap hon dy bao.

o Chi phi phan phéi LNG cho céq nha may nhiét dién thap hon ky vong, do B6 Coéng
Thuwong phé duyét mirc gia cudi cung.

e Canh tranh gia tang trong mang nhap khau LPG.

* Rdiro hdly niém yét do ty I& c6 phiéu tw do chuyén nhugng thap, tuy nhién, ching
t6i nhan manh rédng GAS nhiéu kha nang sé co giai phap dé tranh kich ban nay.

www.hsc.com.vn Trang 25

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - TCT Khi Viéet Nam-CTCP (GAS) Ngay 10/6/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng)
Doanh thu 89,954 103,564 106,692 109,358 118,067 EBIT 12,906 12,042 14,860 14,229 12,480
Loi nhuan gop 16,925 17,654 18,968 18,439 17,025 Khéu hao (3,027) (2,728) (2,369) (2,467) (2,665)
Chi phi BH&QL (4,019) (5,612) (4,108) (4,210) (4,546) Laivay thudn 1686 1,077 1,049 1,084 1,197
Thu nhap khac - - - - - Thué TNDN da nop (2,805) (2,561) (3,243) (3,071) (2,733)
Chi phi khac - - - - - Thay ddi vén lwu dong 686 (2,703) (2,338) (1,102) (1,986)
EBIT 12,906 12,042 14,860 14,229 12,480 Khac 353  (152)  (588)  (546)  (414)
Lai vay thuan 1686 1,077 1,049 1,084 1,197 LCT thuan tir HDKD 13,827 9,035 10,723 11,639 9,674
Lai/I5 trong Cty LD,LK 26.7 37.8 37.8 37.8 37.8  Dautw TS dai han (1,992) (1,354) (2,991) (4,112) (4,441)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 20.4 15.7 32.0 32.8 354  Thanhly 0 0 0 0 0
LNTT 14,640 13,172 15979 15,383 13,750 Khac (9,257) 8,823 3967 7,497 3,339
Chi phi thué TNDN (2,846) (2,582) (3,196) (3,077) (2,750) LCT thuan tir HDDT (11,249) 7,468 976 3,385 (1,103)
Loi ich cb dong thiéu sé (187)  (192)  (256)  (246)  (220) Cb turc tra cho CSH (7,120) (13,872) (9,371) (9,371) (9,371)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 3617 459
Loi nhuan thuan 11,606 10,398 12,528 12,060 10,780 T&ng/gidm no (208) (2,651) 1,000 0 0
Khac (131)  (81.3) (1,173) (4,542) (1,416)
Lo nhuan thuan BC 11,238 10,030 12,160 11,692 10,412 LCT thuan tir HDTC (7,459) (16,604) (9,544) (10,295) (10,327)
EBITDA BC 15,933 14,770 17,229 16,696 15,144
Tién & twong duong tién dau ki 10,549 5669 5568 7,723 12,452
EPS (ddng) 5513 4,483 5348 5148 4,601 LCT thuan trong ky (4,880)  (101) 2,155 4,729 (1,756)
EPS BC (ddng) 4,893 4324 5191 4,991 4,444 Anhhudng ciaty gia - - - - -
DPS (déng) 3,100 5922 4,000 4,000 4,000 Tién & twong dwong tién cudi ki 5669 5568 7,723 12,452 10,696
Slg CP binh quan (triéu dv) 2,105 2,320 2,343 2,343 2,343
Slg CP cudi ky (triéu dv) 2,297 2,343 2,343 2343 2,343 Déng tién tw do 11,835 7,681 7,732 7,527 5,233
Slg CP pha loang cudi ky (triéu dv) 2,297 2,343 2,343 2,343 2,343
Bang can ddi ké toan (ty dong) Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 5669 5568 7,723 12,452 10,696 Chisd hoat dong
DAu tw ngan han 35,085 27,494 26,673 21,872 21,252 Ty suétLN gop (%) 18.8 17.0 17.8 16.9 14.4
Phai thu khach hang 16,865 19,098 20,209 21,260 23,544 Ty suét EBITDA BC (%) 17.7 14.3 16.1 15.3 12.8
Hang tdn kho 3,945 4509 4,374 4,484 4,841 Ty sudtLNT (%) 12.9 10.0 11.7 11.0 9.13
Céc tai san ngén han khac 654 531 1,174 1,203 1,299  Thué TNDN hién hanh (%) 19.4 19.6 20.0 20.0 20.0
Téng tai san ngén han 62,218 57,290 60,153 61,271 61,632  Tang trudng doanh thu (%) (10.7) 15.1 3.02 2.50 7.96
Tang trwdng EBITDA BC (%) (23.5)  (7.30) 16.7  (3.09) (9.29)
TSCP hiru hinh 19,532 18,222 20,562 22,207 23,983  Tang trwdng LNT BC (%) (22.2)  (10.7) 212  (3.85) (11.0)
TSCP vb hinh - - - - - Tang trudng EPS (%) (28.7)  (18.7) 19.3  (3.73) (10.6)
B4t dong san dau tw 31.7 30.4 31.0 31.6 322 Tang trudng EPS BC (%) (22.2)  (11.6) 200 (3.85) (11.0)
PAu tw dai han 1,781 1,718 0 0 0  Tang trwéng DPS (%) 21.0 91.0  (325) 0 0
DAu tw vao Cty LD,LK 388 390 401 413 426 Ty 1é LN thuan tra CT (%) 56.2 132 74.8 77.7 86.9
Tai san dai han khac 3,804 4,205 3521 3609 3,896
Téng tai san dai han 25,537 24,564 24,515 26,261 28,337  Chi sé lgi nhuan
ROAE (%) 18.7 16.7 20.3 18.6 16.1
Téng cong tai san 87,754 81,855 84,668 87,531 89,970 ROACE (%) 18.1 17.2 215 19.6 16.7
Véng quay tai san (lan) 1.06 1.22 1.28 1.27 1.33
No ngén han 1,605 934 934 934 934  Tiém méat HD/EBIT (1&n) 1.07 0.75 0.72 0.82 0.78
Pha trd ngudi ban 7,138 6,037 6,006 5937 6,174 S ngay tén kho 19.7 19.5 18.2 18.0 17.5
No' ngén han khac 5459 6,651 5335 5468 5903 S ngay phaithu 84.3 81.1 84.1 85.4 85.0
Téng ng’ ngén han 14,972 14,575 13,448 13,542 14,310 S ngay phai tra 35.7 25.6 25.0 23.8 22.3
No dai han 4271 2291 3291 3291 3,291 Co cauvén
Thué TNDN hoan lai phai tra 280 294 320 328 354  No thudn*/VCSH (%) 134 (276) (3.83) (10.8) (7.84)
No dai han khac 2,934 3124 2881 2,953 3,188 No/taisan (%) 7.44 477 6.25 6.08 6.01
Téng ne dai han 7,484 5708 6,492 6,571 6,833 EBIT/i vay (Ian) N/a N/a N/a N/a N/a
No/EBITDA (lan) 0.41 0.26 0.31 0.32 0.36
Téng ng phai tra 22,456 20,284 19,939 20,113 21,143  Chisd TT hién thoi (Ian) 4.16 3.93 4.47 4.52 4.31
Vén cha sé hiru 64,049 60,248 63,405 66,094 67,504 Dinh gia
Loi ich cb dong thiéu sé 1250 1,323 1,323 1,323 1,323 EV/doanh thu (an) 1.61 1.40 1.35 1.27 1.20
Téng vén chi s& hiru 65,299 61,571 64,728 67,418 68,827 EV/EBITDA DC (lan) 9.09 9.83 8.36 8.35 9.32
P/E (1an) 11.4 14.1 11.8 12.2 13.7
Téng ng phai tra va VCSH 87,754 81,855 84,668 87,531 89,970 P/E DC (lan) 12.9 14.6 12.1 12.6 14.2
P/B (1&n) 2.26 2.45 2.33 2.23 2.19
BVPS (d) 27,887 25,718 27,065 28,213 28,815 Loisuét cd tic (%) 4.92 9.40 6.35 6.35 6.35
No thudn*/(tién mét) 206 (2,343) (3,498) (8,227) (6,472)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Cé phiéu | Viét Nam | Nang lwong - Dau khi

o hsc Tong CTCP Khoan va Dich vu Khoan Dau khi
e (PVD - HSX)

Bao cao doanh nghiép Ngay 10/6/2025

p1 .~ a X ~ > > ~ V4 R Y
Mua vao (gi nguyén) Sw c6 gay anh hwédng khéng dang ke, duy tri
Gia muc tiéu: VND23,630 (ftr VND22,000) - z . .
Tiém nang tang/giam: 31.3% khuyen nghl Mua vao
Gia cb phiéu (déng) (23/5/2025) [EXII] = Lién quan dén sw cb tai gian dau giéng Séng Déc, HSC cho réng tac dong dén
Ma Bloomberg PVD VN PVD la khéng dang ké. Ching toi duy tri khuyén nghi Mua vao va tang 7% gia
Gia cao/thép 52 tuén (d) 16,650-32,450 muc tiéu theo phwong phap chiét khdu dong tién (DCF) lén 23.650d, sau khi
GTGD (bq 5 phién) (tr.d) 18,270 cap nhat phan bu rti ro vén CSH, beta va chuyén thoi diém dinh gia sang gitra
Von héa thj treong (ty d) 10,004 nam 2026.
s ch ) o6 = Du bdo loi nhuan thuan cho giai doan 2025-2027 duoc gitk nguyén, dat binh
Slg CP NN duoc s& hiwu (tr.dv) 272 quan 793 ty dong/nam.
Slg CP NN duge mua (ir.dv) 230 = Tai gia muc tiéu mai theo phwong phap DCF, P/E dy phéng nam 2025-2026
Silanin it 200 lan luot 1a 19,7 1an va 17 1an. PVD dang giao dich voi P/E truot dy phong 1
TV1& s hitu cda NN 7.58% n&m & mirc 13,8 1an, thip hon 34% so véi binh quan ti thang 1/2023 & mirc
T)i |é freefloat 44.5% 21 Ién.
Cé déng Ion PVN (50.5%)

Ngudn: Céng ty, Ubc tinh cia HSC ‘n N . s A e > an z
guon: &ong &y, Zoe i cta Sw kién: Héa hoan tai gian dau giéng mé Séng Déc

Biéu dé gia Ngay 21/5, gian dau giéng tai mé Séng Pbc da xay ra hdéa hoan trong qua trinh
55000 PYD () VN30 lndex (i didu ohinh) thao d& va gay ra mot sd thwong vong. Pay 1a mét trong nhirng mé ngoai khoi dau
] tien dwoc thao d& tai Viet Nam, danh dAu tién & cho hoat ddng giai thé cac mé
25000 khai thac da ci trong khu vigc. Mé ndm ngoai khoi khu v Tay Nam Viét Nam (L6
Saoon 46/13) va da bét diu qua trinh bit giéng va thao d& tir thang 12/2024, do PVD va
200 CTCP Dich vy Khai thac Dau khi PTSC (POS, cong ty con ciia PVS) thuc hién. Cu
thé&, PVD phu trach dich vu khoan bit va hily giéng, ddm bao bit kin giéng va cach

J J ly via chtra mot cach an tqém. Tro‘ng khi @6, POS chiu trach nhiém thao d& phan co
iiondtait bbb bahossaiacian adbiisbidlin, D s6 ha tang trén mat va thiét bj ngdm dudi bién trong khuon khé dy an thao d& nay.
e et P ™" Dy kién toan bd cong tac bit giéng va thao d& sé& hoan tat vao cudi nam 2025.

a
Q
g
<

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong 286 (253) (455) Theo danh gia so bd cia HSC, nguyén nhan vy viéc co thé do khi tich tu gan bé
So vd&i chi s (4.90)  (28.3)  (49.5) mat, va dam chay da dugc khong ché trong vong 30 phut. Chung t6i cho rang sw
So v&i nganh - - - kién nay anh huéng khong dang ké dén PVD.

Ngudn: Céng ty, FactSet , n . n . Y - ‘s ‘n
Tac dong: Giir nguyén dw bao, dieu chinh nhe gia muc tiéu
HSC va trung binh thij trieo'ng

EPS DC (ddng) HSC Thi treong % ch.léch HSC chuyén thdi diém dy bao sang gilba nam 2026 tlr cudi nam 2025 va ap dung

2025F 1.200 1442 (16.8) phan bu rdi ro vén CSH mai 1a 8,75%. Chung tdi tang 7% gia muc tiéu theo phwong
2026F 1’393 2’029 (31'3) phap DCF |én 23.6304 (tiem nang tang gla 31%) tir 22.000d truc d6 va duy tri
2027F 1,685 2241 (24:8) khuyén nghi Mua vao dwa trén viéc gia cb phiéu gidm manh gan day ciing nhw dwa
,Nguf}n: Bloomi)erg, HSCuoctinh  trén ky vong clia chung t6i rang gia cho thué gian khoan theo ngay sé tiép tuc on

dinh va cai thién, cling nhw dwa trén vi thé thi trwdng virng chéc cia PVD.

Moltsldeanhinglive Dinh gia va khuyén nghi

PV Drilling, mot trong nhitng cong ty hang dau Viét . 3 N .,
Nam trong Iinh virc khoan déu khi, chuyén cung Sau khi gia co phiéu gidm 25% trong 3 thang qua do gia dau Brent suy yéu va anh
cép dich vu khoan ca trong nwdc va quéc té. hwéng tir thué déi rng ctia My déi véi Viet Nam, PVD dang giao dich véi P/E truot
dw phéng 1 ndm Ia 13,8 14n, nhé hon 34% so v&i binh quan tir thang 1/2023 & mic
21 1&n, trong khi loi suét cb tirc hién la 0%.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 1,707 2,020 1,995 2,328 2,447
Loi nhuan thuan (ty ddng) 585 698 667 775 937
EPS DC (ddng) 1,051 1,254 1,200 1,393 1,685
DPS (ddng) 0 0 0 0 0
BVPS (ddng) 26,354 28,406 29,606 30,999 32,684
EV/EBITDA BC (Ién) 6.50 5.37 6.06 4.76 3.97
P/E BC (1&n) 171 14.3 15.0 12.9 10.7
Chuyén vién phan tich Loi suét cb tire (%) 0 0 0 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 599 19.3  (4.37) 16.1 21.0
nam.nhoang@hsc.com.vn ROAE (%) 4.10 4.58 4.14 4.60 5.29
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 10/6/2025

Chuyén thoi diém dinh gia sang gitra nam 2026 va ap
dung phan bu rai ro von CSH m¢i

HSC chuyén thoi diém dw bao tir cubi nam 2025 sang gitra nam 2026 va ap dung
phan bu rdi ro vén CSH mai la 8,75%. Chang t6i ting 7% gia muc tiéu theo phwong
phap DC) I1én 23 630d (tlem nang tang gia 31%) va duy tri khuyén nghi Mua vao dva
trén viéc gia cb phiéu giam manh gan day cing nhw dwa trén ky vong cla chung toi
rang gia cho thué gian khoan theo ngay sé tiép 6n dinh va cai thién, ciing nhw dwa
trén vi thé virng chac cltia PVD trén thi trvong.

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC tang 7,4% gia muc tiéu theo phwong phap DCF 1én 23.6304 (tr 22.000d) sau
khi ap dung cac gia dinh dinh gia mai.

Nhirng gia dinh dinh gia co’ ban ctia HSC nhw sau:

 Gilr nguyén gia dinh tbc d6 tang trwdng dai han la 0%.

¢ Diéu chinh beta cia PVD tr 1,4 xubéng 1,2 (dwa trén beta diéu chinh 2 nam ti
Bloomberg).

e Tang phan bu rii ro von CSH tir 7,5% 1&n 8,75% dé thdng nhét vai tiéu chuén noi
bd mai clia HSC, theo do gid dinh WACC giam xuéng 12,3% t mirc 13,7% trwdc
do.

e Chuyén thoi diém dinh gia sang gitra ndm 2026 tir cubi ndm 2025.

Bang 36: Tinh toan, gia dinh dinh gia, PVD

UFCF dat 5,2 nghin ty déng

Ty déng FY26F FY27F FY28F FY29F
EBIT 1.339 1.537 1.512 1.482
Thué trén EBIT @ 20.0% (268) (307) (302) (296)
NOPAT 1.071 1.230 1.210 1.186
KhAu hao 965 913 931 879
Thay déi vén lwu déng (272) (123) (72) (75)
Chi phi dau tw TSCD (310) (297) (284) (284)
Dong tién HD khac (55) (25) (15) (15)
UFCF 1.399 1.698 1.770 1.690
Heé sb chiét khau 1.06 1.19 1.34 1.50
Gia tri hién tai 1.320 1.428 1.325 1.127
Téng UFCF 5.199

Ngudn: HSC wéc tinh

Bang 37: Gia dinh gia muc tiéu, PVD Bang 38: Tinh toan WACC, PVD

Téc d¢ téing trwéng dai han ,
EV/EBITDA 5,8x Beta 1,2
Gia tri hién tai cta gia tri dai 9189 Phan bu rdi ro vén CSH 8,75%
han Chi phi vén CSH 14,4%
Sj}g;g oIl e gl 5199 Chiphino trude thu 7,5%
Gia tri hién tai cia doanh Thué suat theo luat dinh 20,0%
nghiép 14389 Chiphing 6,0%
Cong: Tién 3.330 Ty trong vén CSH 75,0%
Triv: Téng no (4.574) Ty trong no 25,0%
Gia tri von CSH 13.145 WACC 12,3%
Sé lwong cb phiéu dang lwu Ngudn: HSC wéc tinh
hanh (triéu) 5563

Gia muc tiéu 12 thang 23.630

Thi gia (ddng) 17.950

Tiém néng ting gia 31,6%

Nguén: HSC uéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 10/6/2025

Béi canh dinh gia

Sau khi gia cb phiéu gidm 25% trong 3 thang qua do gia dau Brent suy yéu va anh
hwéng tir thué déi (ring ctia My déi voi Viét Nam, PVD dang giao dich véi P/E truot
dw phéng 1 n&m 1a 13,8 14n, nhé hon 34% so v&i binh quan tir thang 1/2023 & murc
21 1an, trong khi loi suét cb tirc hién 1a 0%. Néu Coéng ty c6 ké hoach chi tra cb tirc
tién mat, didu nay c6 thé hd tro tam ly tich cwe cho ¢cb phiéu, tuy nhién ching téi van
gitr quan diém réng PVD sé& khong chi tra cb tire tién mét trong twong lai gan.

Biéu dé 39: P/E trwot dw phéng 1 nam, PVD Biéu dd 40: P6 léch chuan so vé&i binh quan, PVD
PVD hién dang giao dich v&i P/E trvot dy phong 1 nam 1a 13,8 ...thép hon 2,4 d6 léch chudn so vé&i binh quan quéa khr & mirc
lan ... 21 lan
D bao cla thi trwong
30 Thuc té 3
25 7 2 a

20 ' b e — !

15 °]
(1)

10 \—\P\

5 (3)

0 ‘ ‘ ‘ ‘ (4)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25

Nguén: HSC Nguén: HSC

Bang 41: So sanh véi cac doanh nghiép cuing nganh trong nwéc, PVD
PVD dang giao dich & mtrc gia thap hon so vé&i cac DN cling nganh trong nwéc tinh theo EV/EBITDA

Vén héa EV/EBITDA EV/EBITDA P/E diéu P/E diéu

2026 chinh 2025 chinh 2026
GAS 5.687 8,3 8,3 12,0 12,6 23 20%
BSR 2.097 14,8 13,2 118,5 90,4 1,0 1%
PVS 479 3,1 2,4 14,2 13,2 0,9 8%
Binh quan 1.288 9,0 7,8 66,4 51,8 0,9 5%
Binh quan (khdng bao gém BSR) 5.687 8,3 8,3 12,0 12,6 2,3 20%
PVD 386 6,0 4,8 14,8 12,9 0,6 4%

Chénh léch so vé&i binh quan (khéng o o o 3 o 3 o
bao gdm BSR) -93% -27% -43% 24% 2% -714% -80%

Ngudn: HSC wéc tinh

Phan tich dé nhay

Trong kich ban co sé, HSC gia dinh téc d6 ting trwdng dai han la 0% va lai suat phi
rdi ro & mrc 4%, twong rng véi gia muc tiéu 23.630d/cp.

Bang 42: Phan tich dé nhay cta gia muc tiéu (ddng), PVD

Gia dinh téc d6 tang trwdng dai han 1a 0% va |&i suét phi rdi ro & mirc 4%, theo d6 gia
muc tiéu la 23.630d/cp

Toc dé tang trwdng dai han
-4,0% -2,0% 0,0% 2,0% 4,0%
3,0% 20.067 22.273 25.246 29.469 35.941
3,5% 19.556 21.634 24.412 28.314 34.195
4,0% 19.068 21.029 23.630 27.244 32.607
4,5% 18.603 20.455 22.893 26.248 31.157
5,0% 18.158 19.909 22.199 25.320 29.827
Ngudn: HSC wéc tinh

Lai suat phi

rui ro

Nhirng rui ro chinh

e Gia cho thué gian khoan theo ngay va cong suét hoat dong cta gian khoan gidm
xuong.

o Batky sw cham tré nao trong viéc phé duyét dau tw cho cac gian khoan tw nang bé
sung.
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 10/6/2025

o Tai san 16i thdi: Do qua trinh chuyérj adi nang lvong dang dién ra, c6 kha nang
gian khoan cta PVD sé khong con can thiét trong twong lai.
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Bao cao doanh nghiép - Tong CTCP Khoan

BCTC va chi s tai chinh chu chét

:hsc

Ngay 10/6/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

5,804
1,305
(547)
155
(64.1)
850
(258)
66.1
0

658
(112)
38.9

585

585
1,707

1,051
1,051

556
556
556

9,288
1,754
(635)
776
(59.8)
1,137
(248)
48.7
0

937
(239)
(0.12)

698

698
2,020

1,254
1,254

556
556
556

10,551
1,999
(776)

0

0
1,224
(403)
487

667
1,995

1,200
1,200

556
556
556

12,125
2,254
(891)
0

0
1,363
(403)
48.7

1,009
(202)
(32.3)

775

775
2,328

1,393
1,393

556
556
556

937
2,447

1,685
1,685

556
556
556

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

850
(857)
(258)
(141)

905
(604)
1,616
(406)
0
0
(488)
(894)
(3.49)
0
(494)

(46.9)

(544)

2,079
177

2,256

1,210

1,137
(884)
(248)
(281)
1,512

(1,977)
1,037

(1,842)

0

0
1,084
(758)
(3.49)
0
(292)
(36.0)
(332)

2,256
(52.8)

2,203

(805)

1,224
(772)
(403)
(282)
1,825

(2,309)

887
(2,183)
0

0

375
(1,808)
0

0
1,525
(321)
1,204

2,203
283

2,485

(1,296)

1,363 1,535
(965)  (913)
(403)  (363)
(257)  (269)
2,098 2,221

(2,581) (2,556)
1,258 1,526
(310)  (297)

0 0

0 0
328 466
18.2 169
0 0

0 0
(175)  (175)
(252)  (334)
427)  (509)
2485 3,335
849 1,186
3,335 4,521
948 1,229

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,256
1,278
2,314
1,000

79.8
6,928

13,115
0

9.23
666
914
14,705

21,633

553
569
1,666
3,146

2,788
0

801
3,589

6,735
14,661
237
14,898

21,633

26,354
1,085

2,203
770
3,469
1,216
124
7,782

12,861
0
1,222
681
1,068
15,832

23,614

507
1,173
2,235
4,124

2,541
0

897
3,438

7,562
15,802
250
16,052

23,615

28,406
846

2,485
844
3,904
1,583
137
8,953

14,839

655
709
1,002
17,206

26,159

532
1,055
2,638
4,436

4,041
0

950
4,991

9,427
16,470
263
16,732

26,160

29,606
2,088

3,335
970
4,486
1,819
158
10,767

14,041
0

799
737
1,152
16,729

27,496

557
1,212
3,031
5,043

3,841

0
1,091
4,933

9,976
17,245
276
17,520

27,496

30,999
1,064

4,521
1,027
4,749
1,925
167
12,389

13,304
0

920
766
1,219
16,210

28,599

582
1,284
3,209
5,331

3,641

0
1,155
4,797

10,128
18,182

289
18,472

28,600

32,684
(297)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

225
294
10.1
171
6.86
115
668
599
599

4.10
4.68
0.27
1.90
81.1

188
46.2

8.04
15.9
3.30
2.01
220

1.91
6.50
171
171
0.68

0

18.9
21.8
7.51
255
60.0
18.4
19.3
19.3
19.3

nm

4.58
5.99
0.41
0.91
58.9

168
56.8

6.37
13.6
4.58
1.59
1.89

1.17
5.37
143
143
0.63

0

18.9
18.9
6.32
20.0
136
(1.24)
(4.37)
(4.37)
(4.37)
nm

4.14
5.94
0.42
0.72
67.5

167
45.0

13.3
17.9
3.03
2.35
2.02

1.15
6.06
15.0
15.0
0.61

0

186  19.3
192 19.1
639  7.30
200 200
149 586
167 514
161 210
161 210
161 210
nm nm
0 0
460 529
617  6.71
045 046
092 099
673  67.9
166 167
448 452
6.87  (0.93)
164 152
338  4.23
194 178
213 232
091 076
476 397
129 107
129 107
058 055
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Cé phiéu | Viét Nam | Nang lwong - Dau khi

0 h sc Téng CTCP Dich vu Ky thuat Dau khi Viét Nam
u (PVS - HNX)

Bao cao doanh nghiép Ngay 10/6/2025

Mua vao (giz nguyén) Bwé&c vao chu ky dau tw vén I&n hon
Gia muc tiéu: VNB38,000 (fcr VND43,300)

Tiém nang tang/giam: 46.2%

= HSC duy tri khuyén nghi Mua vao déi véi PVS nhung gidam 12,2% gia muc tiéu

Gi4 c6 phiéu (déng) (23/5/2025) 26,000 xudng 38.000d/cp do giam gia dinh ty suét lgi nhuan mang EPCI, 4p dung phan

Ma Bloomberg PVS VN bu rdi ro vén CSH méi va chuyén thoi diém dinh gia sang gitra nam 2026.

gﬁc;;jgzas‘):ri;:??tr(?) 21’400'32'223 = Chung t6i gidm binh quéan 10,6% dw bao lgi r]huén thuén'cho giai doan 2025-

Vén hoa thi treom (t,'d 12'427 2027. Theo d96, doanh thu va lgi nhuan thuan HPKD cot 16i c6 toc do tang
, JLeCILL ’ trwdng kép hdng ndm dat 1an lwot 14% va 12% t iai doan 3 n3

Vén hoa tri trwong (tr.USD) 480 g keép hang nam dat lan lvg o va 127 trong glai doan 5 nam.

Slg CP luu hanh (tr.dv) 478w Taij gia muc tiéu moi theo phwong phap chiét khau dong tién (DCF), P/E didu

Slg CP NN dwoc s& hivu (tr.dv) 234 > 2 = X N N 5 X q

Sla OP NN . 160 chinh dw phong nam 2025-2026 lan lwot la 2j 1 Iar) va 19,2 lan. PVS danq giao

e 3 dich v&i P/E trwot du phong 1 nam 1a 13,9 1an, thap hon 1,6 dd léch chudn so
i¢i han ty 1& s& hiru NN 49.0% P ~ 5 a

T§ 16 56 hivu ciia NN 15.6% v&i binh quéan tw thang 1/2023.

Ty |é freefloat 43.7% i z N o .

Cé dong 1on Petrovietnam (51.4%) S Kién: Ké hoach dau tw 5 nam cao hon ky vong

Nguon: Cong ty, Uéc tinh cia HSC - py/S viya t6 chirc budi gap g& véi chuyén vién phan tich trong d6 Cong ty chia sé

tng quan vé ké hoach dau tw vén I&n trong 5 nam téi trong mang dau khi va nang

Biéu do gia : lwong tai tao. Cong ty dw kién chi 28 nghin ty ddng dé dau tw vao cac nha may
50000 P e a0 e (G ag cninn) dién gié, nang cap co s& vat chét va mua sdm thém tau dich vu. Trong dai han,

45000 PVS ky vong c6 th& mé rong hoat ddng kinh doanh sang cac mang méi nhw cung
o cép tau FSRU, hop dbng EPC cho nha may dién hat nhan tai Viét Nam, va thu gidr
30000 carbon tir cac ngudn phat thai. V&i tm nhin nay, PVS 1&n ké hoach ddy manh dau
25000 tw ha tAng nham tan dung lgi thé canh tranh hién cé trong linh vrc két cAu ngoai
20000 khoi va ha thl:ly két CéU n90é| khoi.

T lidbbubsuduaton b mediisinont saiiicllin,  TAC dONg: Giam du bo lgi nhuén giai doan 2025-2027 do giam

T5/24 T7I24 To/24 /24 T125 T3/25 T5/25 gié dinh ty suét Ig,i nhuén méng EPCI

Gia c6 phiéu (%) -1thg -3thg -12thg o 2 1A s n £
C6 phiéu thm‘m (2.26) (24.2) (42.2) Cho nam 2025-2026, HSC giam lan lwgt 12-14% dw bao gia dau Brent xudng 67,5

So v&i chi sb (9.63) (272) (46.5) USD/th_L‘fng Vé, 64,Z_USD{thgng (tu 753,7 USD/tDl‘Jng va ,75“USDv/thUng trl_fc’yg: d())_.
So v6i nganh i, . - Tuy nhién, ching t6i lwu y rang gia dau Brent van c6 kha nang tang tro lai neu My
Nguén: Céng ty, FactSet  tiép tuc ap dat cac Iénh trirng phat ddi v&i hoat dong xuat khau dau tho cta Iran

trong trwdng hop cac cudc dam phan hat nhan that bai.
HSC va trung binh thj trvong ) Chung t6i giém binh quan 10,6% du bao loi nhuan thuan trong giai doan 2025-
EPS BC (dong) _ HSC_Thi trwong % ch.léch BTy y g ReTEN eI ERe 10 SRVASTE (B (o1 nhuan gép mang EPCI. Ching toi cling Ui thoi

gggg'; 18% 34218(15 8?‘;’; diém dinh gia sang gitra n&m 2026 tir cudi ndm 2025 va ap dung phan bu rdi ro vén
) ) . 0, 0,
2027F 1930 2,727 (29.2) CSH m¢i 1a 8,75% (tang tlr 7,5% trwdc do) dé thdng nhét véi tiéu chuén noi bo.

Ngudn: Bloomberg, HSC wsc tinh Dinh gia va khuyén nghi

Sau khi gia cb phiéu gidam 24% trong 3 thang qua do gia dau Brent suy yéu trong
bdi canh lo ngai vé& thué quan ctia Téng thdng Trump, PVS dang giao dich v&i P/E
trwot dw phéng 1 nam & mic 13,9 1an, thp hon 1,6 d6 Iéch chun so véi binh
quan tlr thang 1/2023 & mic 19,4 Ian.

M6 ta doanh nghiép

PVS Ia doanh nghiép dich vu nang lwong hang dau
tai Viét Nam, v&i thi phan chinh trong mang xay
dwng EPCI & FPSO/FSO. Cbéng ty ciing dang

tham gia mang nang lwong tai tao véi vai trd nha HSC gidm 12% gia muc tiéu xuong 38.000d/cp twr 43.300d/cp, phan anh viéc tang
thau cho cac dw &n dién ngoai khoi. phan bu rdi ro vén CSH, chuyén thoi diém dinh gia sang gitka ndm 2026 ti cubi
nam 2025, va gidm gia dinh gia diu Brent. Chuing t6i duy tri khuyén nghi Mua véo.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA BC (ty déng) 1,131 1,200 1,526 1,705 1,667
Lei nhuan thuan (ty ddng) 1,026 1,070 1,076 1,181 1,153
EPS DBC (dbng) 1,657 1,747 1,802 1,977 1,930
DPS (déng) 790 793 793 793 793
BVPS (ddng) 26,852 28,388 29,847 31,525 33,144
EV/EBITDA BC (14n) 7.44 222 3.18 2.39 2.32
P/E BC (1&n) 15.7 14.9 14.4 13.2 13.5
Chuyén vién phan tich Loi suét cb tire (%) 3.04 3.05 3.05 3.05 3.05
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 1.98 5.47 3.11 9.74 (2.37)
nam.nhoang@hsc.com.vn ROAE (%) 8.16 8.10 7.73 8.05 7.46
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 10/6/2025

Muc tiéu dau tw tham vong hon trong trung han

PVS dinh hwéng cho mét chu ky dau tw manh mé hon trong ngén va trung han voi
ké hoach chi 2,4 nghin ty ddng trong nam 2025 va I&n t&i 28 nghin ty ddng cho giai
doan 2026-2030. Mirc nay cao hon nhiéu so véi gia dinh truéc dé ctia HSC 13 1
nghin ty ddng mdi ndm trong 5 ndm t&i. Trong bao cdo nay, ching tdi diéu chinh
giam gia dinh ty suét lgi nhuan ctia mang EPCI, tdng phan bu rdi ro vén CSH va
chuyén thoi diém dinh gia sang gitra ndm 2026. HSC duy tri khuyén nghi Mua vao
va gidm gia muc tiéu xuéng 38.0004.

Chién lwoc méi v&i ké hoach dau tw vén I&n hon

Cho nam 2025, Cong ty dy kién dau tw 2,4 nghin ty ddng dé& mé rong cong suét san
xuét, cao gan gap ba lan mlc 855 ty ddng clia nam 2024, tap trung vao mé réng hé
théng cang va doi tau dich vu. Bang chu y, trong giai doan 2026-2030, PVS Ién ké
hoach dau tw tdng cong 28 nghin ty déng (Bang 45), twong dwong khoang 5,6 nghin
ty mdi nam — cao hon nhiéu so v&i mirc binh quan 649 ty dong/nam trong 5 nam qua.
Xu hwéng tang manh dau tw ndy cling dang dién ra & cac cong ty khac nhw PVD (dau
tw vao gian khoan tw nang va thiét bi bit va bd giéng). K& hoach dau tw vén ctia PVS
cao hon nhiéu so véi wéc tinh hién tai ctia chang téi la 1 nghin ty déng/nam.

Trong khi d6, phan I6n cac hop déng EPC hién tai clia PVS van dang trién khai ding
tié,n do, nggai trtr tuyén Oong dan khi trén b& t‘huc}c dy an L6 B — O Mén dang gap mét
sO cham tré trong cong tac giadi phdng mat bang.

Bang 43: Ké hoach v6n dau tw giai doan 2026-2030

M& réng mang nang lwong tai tao va mang dau khi

Ty dong

Dién gi6 ngoai khoi xuat khdu sang Singapore 10.000
Co s6 ha tang cho co khi, tw dong hoa 6.810
Tau dich vu 4.835
Cang 3.270
Doéng gép vbn chi sé hivu cho cac dich vu FSO/FPSO/FRSU 1.250
Dw an cap ngam 1.000
Dau tw cac hang muc co s& ha tang khac 534
Tdng cong 27.699
Ngubn: PVS

Trong dai han, PVS dinh hwéng mé réng sang cac linh vwe kinh doanh méi dwa trén
loi thé canh tranh cbt 16i clia minh trong mang két ciu ngoai khoi va dich vu bbc d&
thiét bi ngoai khoi, nhé& dau tw manh vao hé thdng cang dich vu théng qua nhiéu dw
an. Cac linh vuc trong tdm ma&i bao gE‘Jm thu gilr carbon, nha may dién hat nhan va
tau tai hoa khi ndi (FSRU). Déi véi mang dién hat nhan, Cong ty ky vong cé thé dam
nhan t&i 60% tong vén dau tw ctia mot dw &n nha may dién hat nhan. FSRU gidp tang
cong suét tai héa khi LNG t» cac kho céng tlep nhan, tuy nhién chi phu hop trong diéu
kién bién lang. PVGas hién ciling da c6 ké hoach s dung FSRU dé gia tang cong
suét tai hoa khi LNG trong giai doan cao diém 2026—2029, khi cac kho cang LNG mai
dang dwoc xay dwng dé dap (rng nhu cau LNG gia tang tir cac nha may nhiét dién.

Doi voi dy an dién gio ngoai khoi huwéng dén muc tiéu xuét khau dién sang Singapore
va Malaysia, Céng ty da trien khai thu thap d liéu gio trong it nhat mét nam qua. Dy
an nay nhan duoc sy ung ho tir chinh phi ba nwéc: Singapore, Viét Nam va Malaysia.
Tong von dau tw dv kien vugt hon 10 ty USD, bao gom ca chi phi lap dat cap ngam
dwai bien dé truyen tai dién.

Ké hoach HPKD cho nam 2025

PVS dat ké hoach HDKD cho ndm 2025 nhw sau:

e Doanh thu: 22,5 nghin ty (gidm 7%, twong dwong 74% dw bao ca nam ctia HSC).

e LNTT: 1 nghin ty (giam 35%, twong dwong 71% dw bao ca nam cla ching t6i).
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 10/6/2025

HSC cho réng muc tiéu nay kha than trong, dac biét trpng bdi canh PVS da ky dwoc
cac hop dong EPC cho vai nam t&i, voi gia tri hop dong chwa thwc hién vwot hon
2ty USD.

Cap nhat dw bao gia dau Brent

HSC cap nhat du bao gia dau Brent nhuw sau: 67,5 USD/thung trong ndm 2025 (giam
12% so véi dy bdo trvéc do va giam 15,5% so véi nam trwdce) va 64,7 USD/thung
trong nam 2026 (gidam 13,7% so v&i dw bao tredc dé va gidam 4% so véi nam trudc).
Dw bao dugc diéu chinh dwa trén mirc dw bao trung vi tir Bloomberg tai thdi diém
ngay 21/4.

Bang 44: Dw bao gia diu Brent
Dw bao gia dau Brent sé dat 64,7 USD/thung

Thwe té Dw bao méi
USD/thung 2024 2026F

Gia dau Brent 79,9 67,5 64,7 65,6

Tang/giam -2,9% -15,5% -4,0% 1,3%
Dw bao cii

Gia dau Brent 76,7 75,0 -

Tang/giam -4,0% -2,2% -

Ngudn: Trung vi dw bao ctia Bloomberg

Dw bao méi

HSC diéu chinh gidm tir 8,4% dén 12,1% dw bao loi nhuan thuan ctia PVS cho giai
doan 2025-2027 do gia dinh ty suét lgi nhuan gép mang EPCI la 1,5% cho ndm 2025
(gidm tlr 2,5% truwéc d6) va 2,3% cho ndm 2026-2027. Dya trén ké hoach chi dau tw
I&n trong trung han, HSC duy kién PVS sé tiép tuc ghi nhan chi phi dau tw vao chi phi
hoat déng thay vi vén héa (nghia & ghi nhan toan bé chi phi ngay thay vi phan bé dan
theo thoi gian) nhdm ddy nhanh tién d6 thwc hién dw an. Tuy nhién, cach hach toan
nay ciing sé& lam gidm ty suat loi nhuan trong ngan han.

Bang 45: Dw bao lgii nhuan, PVS
Diéu chinh ha dw bao loi nhuan giai doan 2025-2027

Dy bao méi Piéu chinh
(Ty déng, %) 2024 2025 2026 2027 2025 2026 2027 2025 2026 2027
Doanh thu thuan 23770 | 29618 37184 35191 | 31997  36.558  34.627 7,4% 1,7% 1,6%
Loi nhuan gop 1.065 1.338 1.498 1.473 1.583 1.693 1646 | -155%  -115%  -10,5%
[ pu nhap FPSO/FSOtr 864 759 765 659 742 742 639 2,3% 3,1% 3,1%
Loi nhuan thuin 1.070 1.076 1.181 1.153 1.176 1.343 1.299 84%  -121%  -112%
Thanh toan tir nha cung 249
chpsauthué
e 821 1.076 1.181 1.153 1.176 1.343 1.299 84%  -121%  -112%
Ty suét li nhuan gop 4,5% 4,5% 4,0% 4,2% 4,9% 4,6% 48% | -04ppt  -0,6ppt  -0,6ppt
Ty suéit loi nhuan thudn 4,5% 3,6% 3,2% 3,3% 3,7% 3.7% 3,8% 00ppt  -05ppt  -0,5ppt
Ty suéit loi nhuan cét i 3,5% 3,6% 3,2% 3,3% 3,7% 3.7% 3,8% 00ppt  -05ppt  -0,5ppt
Tang trwong
Doanh thu thuan 22,7% 24,6% 25,5% -5,4% 65,2% 14,3% -5,3%
Loi nhuén gép 2,5% 25,6% 12,0% A1,7% 52,3% 7,0% 2,8%
Jhu nhgp FPSOIFSO ti 32,7% | -12,2% 07%  -13,8% 14,0% 0,0%  -13,8%
Loi nhuén thuén 4,2% 0,6% 9,7% 2,4% 14,5% 14,3% -3,3%
;%)suat loi nhuén gép -0,9ppt 0,0ppt -0,5ppt 0,2ppt -0,4ppt -0,3ppt 0.1ppt
Gy e loTnhuBn AUEn  o.gppt | -0.9ppt  -0,5ppt  O,fppt| ~-1.6ppt  00ppt  O,1ppt
Tang trwéng -1,8ppt 0,2ppt -0,5ppt 0,1ppt -1,6ppt 0,0ppt 0,1ppt

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)

Bang 46: Co’ cdu doanh thu va lgi nhuan gop, PVS
Diéu chinh ha wéc tinh loi nhuan gdp ctia mang EPC trong giai doan 2025-2027

Dw bao méi Piéu chinh
(Ty déng, %) 2026 2026
Net sales 23.877 | 29752  37.352 35349 | 31.996  36.557  34.625 |  -7,0% 2,2% 2,1%
Tau dich v 2168 2385 2504 2504 2.385 2504 2504 0,0% 0.0% 0,0%
FPSO/FSO 2.369 2.369 2.369 2.369 2.369 2.369 2.369 0,0% 0,0% 0,0%
ROV 507 507 507 507 507 507 507 0,0% 0,0% 0,0%
Dich vu cang 1.458 1.604 1764 1.764 1.604 1.764 1764 0,0% 0,0% 0,0%
ECPI 14016 | 19257 26278 23947 | 21500 25483 23223 | -104% 3.1% 3,1%
08&M 2715 2.986 3.285 3613 2.986 3.285 3613 0,0% 0,0% 0,0%
Dich vu cang 645 645 645 645 645 645 645 0,0% 0,0% 0,0%
Loi nhuan gép 1133 1.344 1.505 1.480 1.583 1.693 1646 | 151%  -11,1%  -101%
Tau dich vy 223 286 300 300 286 300 300 0,0% 0,0% 0,0%
FPSO/FSO 133 166 166 166 166 166 166 0,0% 0,0% 0,0%
ROV 58 51 51 51 51 51 51 0,0% 0,0% 0,0%
Dich vu cang 310 353 388 388 353 388 388 0,0% 0,0% 0,0%
ECPI 207 298 398 359 537 585 525 | -445%  -320%  -31.6%
08&M 115 125 138 152 125 138 152 0,0% 0.0% 0,0%
Dich vu cang 87 64 64 64 64 64 64 0,0% 0.0% 0,0%
;‘é :“a‘ loi nhugn 47% 4,5% 4,0% 4,2% 4,9% 4,6% 4,8%
Tau dich vy 103% | 120%  120%  120% | 12.0%  120%  12.0%
FPSO/FSO 5.6% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
ROV 114% | 10,0%  100%  100% | 100%  100%  10,0%
Dich vu cang 213% | 220%  220%  22.0% | 220%  22.0%  22,0%
ECPI 1,5% 1,5% 1,5% 1,5% 2,5% 2,3% 2,3%
08&M 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%
Dich vu cang 136% | 10,0%  100%  10,0% | 100%  100%  10,0%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghij
Két luan va phwong phap dinh gia

HSC gidam 12% gia muc tiéu theo phuong phap DCF xuéng 38.000d/cp (tir
43.300d/cp) sau khi giam dy bao lgi nhuan va ap dung cac gia dinh than trong hon
trong dinh gia.

Nhirng gia dinh dinh gia co’ ban cia HSC nhw sau:
e Gilr nguyén gia dinh tbc do tang trwdng dai han & 1%.

e T&ng phan bu rdi ro vén CSH tir 7,5% lén 8,75% dé théng nhét véi tiéu chuan noi
bd m&i clla HSC, theo dé gid dinh WACC tang Ién 12,8% tir mirc 10,4% trwdc doé.

Bang 47: Gia dinh dinh gia, PVS
Dong tién tw do khéng vay no dat 2,6 nghin ty dong

EBIT 1.480 1.628 1.604 1.516 1.587
Thué suét 20.0% (296) (326) (321) (303) 317)
EBIT sau thué 1.184 1.303 1.283 1.212 1.269
Kh&u hao 718 688 713 725 728
Thay déi vén lvu dong (2.505) 461 (123) @81) @211)
Chi phi du tw (964) (1.023) (1.012) (725) (728)
Dong tién hoat dong khac (77) @81) @81) 87) (90)
Quy khen thudng phc loi (215) (236) (231) (216) (227)
Dong tién ty do truec no vay (1.860) 1.111 549 828 741
Chiét khau 0,00 1,06 1,20 1,35 1,53
Gia tri hién tai cia UCFF 1.046 458 611 485
Tdng UFCF 2.600

Ngubn: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 10/6/2025
Bang 48: Tinh toan WACC, PVS Bang 49: Tinh toan gia muc tiéu, PVS
. Giatr]

L&i suat phi rai ro 4,0% Tbc d6 tang trudng dai han 1,0%

Beta 1,2 EV/EBITDA 2,7x

Phan bu ri ro vén CSH 8,8% Gia tri hién tai cla gia tri dai han 4.131

Chi phi vén CSH 14,9% Gia tri hién tai ctia dong tién twong lai 2.600

Chi phi ng trwéc thué 6,0% Gia tri hién tai caa DN 6.732

Thué suét 20,0% Cong: Tién & twong duong tién 13.414

Chi phi ng 4,8% Triv: Téng no (1.959)

Ty trong vén CSH 80,0% Gia trj vén CSH 18.186

Ty trong no 20,0% Sé lwgng cb phiéu dang Iwu hanh (triéu cb phiéu) 478

WACC 12,9% Gia muc tiéu dw phéng 12 thang (déng) 38.000

Nguén: HSC wdc tinh Nguén: HSC wdoc tinh

Béi canh dinh gia

Sau khi gia cb phiéu giam 24% trong 3 thang qua do gia diu Brent suy yéu (giam
17%) va &nh huwdng tir thué déi ('ng ctia My ddi véi Viet Nam, PVS dang giao dich voi
P/E trwot dy phdng 1 nam la 13,9 lan, nhd hon 26% so v&i binh quan tr thang 1/2023
& mirc 19,4 1an. Loi suét cb tire twong ddi hap dan & mac 3,1%, tuy nhién kha nang
chi tra cb tlrc tién mat trong twong lai c6 thé gidm néu Céng ty thuc hién ké hoach
dau tw dai han véi quy mé Ién nhw da dé cap.

Biéu dé 50: P/E trwot dw phéng 1 ndm, PVS Biéu dé 51: Po léch chuan so véi P/E binh quan, PVS
PVS dang giao dich v&i P/E trwot dw phong 1 ndm 14 13,9 1an..  ...thAp hon 1,6 d6 1éch chuan so v&i binh quan & mirc 19,4 1an
Dw bao cla thj trwong .
Thuc té 25
30.0 2.0
1.5 1
25.0 1 1.0 -
200 0.5 7
0.0
15.0 (0.5) A
(1.0) 1
10.0 - (1.5) |
5.0 (2.0)
(2.5)
0.0 (3.0) -
T1/23 T1/23
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh

Bang 52: So sanh cac DN cung nganh, PVS
C6 phiéu PVS giao dich & mtc chiét khdu sau so v&i cac DN cuing nganh theo EV/EBITDA
Vén héa EV/EBITDA EV/EBITDA P/E diéu P/E diéu

P/B 2025 ROE 2025

2025 2026  chinh 2025  chinh 2026
GAS 5.687 8,3 8,3 12,0 12,6 2,3 20%
BSR 2.097 14,8 13,2 118,5 90,4 1,0 1%
PVD 386 6,0 438 14,8 12,9 0,6 4%
Binh quan nganh 2.723 9,7 8,8 48,4 38,6 1,3 9%
Binh quan nganh (trir BSR) 3.036 71 6,6 13,4 12,8 1,5 12%
PVS 479 3,1 24 14,2 13,2 0,9 8%

Chénh léch so vé&i binh quan

(trir BSR) -84% -56% -64% 6% 3% -41% -37%

Ngudn: HSC wéc tinh

Phan tich do nhay

Trong kich ban co s&, HSC gia dinh téc d6 tang trwdng dai han 1a 1% va lai suét phi
rdi ro @ mrc 4%. Theo d9, gia muc tiéu cho co6 phiéu PVS la 38.000d/cp.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 10/6/2025

Bang 53: Phan tich d6 nhay, PVS
Gia muc tiéu 1a 38.000d v&i gia dinh tbc dd téng trwéng dai han 1a 1% va 1ai suét phi rdi
ro la 4%

Téc do ting trwdng dai han

-1,0% 0,0% 1,0% 2,0% 3,0%

3,0% 37.400 38.100 39.000 40.000 41.300

Lai suat phi 3,5% 37.000 37.700 38.500 39.500 40.600
rai ro 4,0% 36.700 37.300 38.000 38.900 40.000
4,5% 36.300 36.900 37.600 38.500 39.400

5,0% 36.000 36.600 37.200 38.000 38.900

Ngudn: HSC wéc tinh

Nhirng tiém nang va rii ro dau tw chinh
Rui ro giam gia
Rui ro d6i v&i Cong ty dén tir viéc cac hop ddng FSO/FPSO bi hiy dét ngdt. Luu vy,

trong ndm 2024, loi nhuan tir cong ty lién doanh lién két (chi yéu tv FSO/FPSO) déng
gop 51% vao LNTT cua PVS.

Tiém nang ting gia

HSC hién chwa dwa vao mé hinh dinh gia bat ky hop ddng tiém nang nao co thé dwoc
ky méi cho méng EPC nhu: hop ddng duwéng 6ng dan khi ngdm dwdi bién thudc dw
an Lo B - O Mén (doanh thu hop ddng wac tinh dat 1 ty USD, dang trong giai doan
d4u thau) va cac hop ddng FPSO nhuw FPSO Lac Da Vang (tdng gia tri hop ddng 416
triéu USD cho 10 nam kém tuy chon gia han thém 5 nam, PTSC Asia Pacific da thang
thau), FSO cho dw &n L6 B - O Mén. Cac dw an nay néu duoc trién khai co thé tao
tiém n&ng tang gia cho gia muc tiéu hién tai ctia ching toi.
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B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

19,374
1,039
(1,052)

(13.2)
573
651

66.0
1,277
(217)
(33.5)

1,026

792
1,131

2,148
1,657
790
478
478
478

23,770
1,065
(1,330)
(265)
351
864
603
1,553
(299)
(185)

1,070

835
1,200

2,238
1,747
793
478
478
478

12-24A

12-25F
29,618

1,338
(1,288)

49.2
327
759
267

1,402

(280)

(44.9)

1,076

861
1,526

2,252
1,802
793
478
478
478

12-25F

12-26F
37,184

1,498
(1,246)

253
186
765
335

1,538

(308)

(49.2)

1,181

945
1,705

2,471
1,977
793
478
478
478

12-26F

35,191
1,473
(1,179)

295
231
659
317

1,502

(300)

(48.0)

1,153

923
1,667

2,413
1,930
793
478
478
478

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

(13.2)
(493)
573
(219)
(345)
(127)
(285)
(1,037)

1,855
818
(378)

364
18.3
4.64

5,219
538

5,757

(1,322)

12-23A

12-25F 12-26F
(265) 492 253 295
(601)  (718)  (688)  (713)

351 327 186 231
(350)  (280)  (308)  (300)

2,840 (2,505) 461 (123)
1,581 113 (40.0)  (198)
4,343 (1,985) 964 284
(855)  (964) (1,023) (1,012)
0 0 0 0
0 0 0 0

1,917 1,08 1,134 1,161
1,062 144 11 149
(379)  (379)  (379)  (379)
0 0 0 0
(80.7) 300 300 300
719 268 895 151
259 (525) 103 719

5757 11422 9528 10,613
5664 (1,894) 1,085 504
11,422 9,528 10,613 11,117
3,488 (2,949) (59.8)  (728)

12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,757
4,329
4,185
1,470
548
16,290

3,391
164
373

4,943

1,254

10,126

26,416

1,176
3,513
3,988
9,060

564
695
2,553
3,812

12,872
12,834

710
13,544

26,416

26,852
(4,017)

11,422
3,886
6,244
1,830

500

23,882

3,588
160
430

4,729

1,289

10,195

34,077

869
4,654
7,663

13,938

790
741
3,867
5,399

19,337
13,569

1,171
14,740

34,077

28,388
(9,762)

9,528
3,886
6,897
2,324
500
23,137

3,438
156
826

4,870

1,289

10,580

33,716

869
5,036
5,924

12,581

1,090

741
3,867
5,699

18,280
14,266

1,171
15,437

33,716

29,847
(7.,569)

10,613
3,886
8,659
2,933

500

26,592

3,566
153
1,035
5,017
1,289
11,059

37,650

869
6,355
7,437

15,413

1,390

741
3,867
5,999

21,411
15,068

1,171
16,239

37,650

31,525
(8,353)

11,117
3,886
8,195
2,771

500

26,470

3,624
150
1,275
5,167
1,289
11,505

37,975

869
6,004
7,038

14,663

1,690

741
3,867
6,299

20,962
15,842

1,171
17,013

37,975

33,144
(8,558)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

5.36
5.84
5.30
17.0
18.4
(8.45)
1.98
374
1.98
(12.1)
36.8

8.16
(0.08)
0.74
215
293
833
69.9

(30.3)
7.08
N/a
3.90
1.80

0.43
7.44
12.1
15.7
0.97
3.04

448 452 403 419
505 515 459 474
450 363 318  3.28
192 200 200 200
227 246 255 ¢
6.15  27.1 1.7 (
547 3.1 974  (237)
422 062 974
547  3.11 974
0.41 0 0 0
355 352 3241 32.9

810 773 805  7.46
(142) 024 147 1.29
079 087 104 093
(16.4)  (40.3)  3.81 0.96
294 300 300 300
100 890 886 887
748 650 650 650

(69.0) (50.2) (52.7) (51.5)
6.06 7.02 7.08 7.81
N/a N/a N/a N/a

6.14 3.08 2.83 2.94
1.71 1.84 1.73 1.81

0.11 0.16 0.11 0.11
2.22 3.18 2.39 2.32
11.6 115 10.5 10.8
14.9 14.4 13.2 13.5
0.92 0.87 0.82 0.78
3.05 3.05 3.05 3.05
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Bao cao nganh - Nang lwong - Dau khi Ngay 10/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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