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KQKD Q4/2024 tich cwc, giup loi nhuan thuan ca
nam vwot dw bao

Mua vao
Gia muc tiéu: VNDB50,000
Tiém nang tang/gidm: 49.7%

‘da"g’ (RIS, e = Loi nhuan thuan Q4/2024 dat 551 ty dong (tang 92% so vai cung ky va
Gia cao/thap 52 tuan (d) 31,700-44,948 309% so V‘é” qu trU’é’C). Tinh Chung cé nam 2024, lgi nhuan thuan dat 1,2
GTGD (bq 5 phién) (tr.d) 33125 nghin ty dong, tang trwéng 15% va dat 108% dw bao ca nam ctia HSC.
Vén hoa thi truong (ty d) 15,964

Vén héa tri trromg (tr.USD) 637 = KQKD tich cyc trong Q4/2024 chu yeu nho khoan hoan nhap dy phong
SlIg CP lwu hanh (tr.dv) 478

Slg DI s e ) 034 259 ty déng va 311 ty ddng tlr viéc gidm no tlr cac nha cung cap.

Slg CP NN dwoc mua (tr.dv) 186 < X . N Ko o s _sx aa

Gf{’.ﬂ han 1716 & hiru NN OO . HSQ duy}r| khA,uyer] nghg_l\/lua vao 69I vG&i PVS vo_flgla muc tlveu thgg phwong
Ty 16 s& hivu cda NN 10.0% phap chiet khau dong tien (DCF) la 50.000d (tiém nang tang gia 49,7%).
Ty & freefloat 48.6% PVS dang giao dich v&i P/E trvgt dyw phdong 1 nam la 11,6 lan, thap hon

Cb déng Ién

| - VN - overwrite nam (51.4%)

Biéu do gia

Ngudn: Céng ty, Uéc tinh cdia HSC
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12
DT thuén (ty déng)

12-23A

12-24F

12-25F

19,349 31,210 44,271

1,4 d6 léch chuan so v&i binh quan tr nam 2023.

Sw kién: Céng bé KQKD Q4/2024

Loi nhuan thuan Q4/2024 dat 551 ty ddng (tdng 92% so v&i cuing ky va 309% so
Vv6i quy trwéc). Tinh chung c& ndm 2024, lgi nhuan thuan dat 1,2 nghin ty déng,
tang trwdng 15% va dat 108% dy bao ca nam cua HSC.
Viéc giam no giup day manh lgii nhuan

KQKD theo quy kha quan trong Q4/2024 chl yéu dén tir cac khoan thu nhap khac
tri gia 571 ty déng trong d6 259 ty ddng dén ti viéc hoan nhap dw phong cho cac
hop ddng EPC (thwéng duoc hach toan vao Q4) va 311 ty déng tr viéc gidm no
tir cac nha cung cp. Néu khong tinh dén khoan gidm no nay, loi nhuan thuan
HDKD cbt 16i Q4/2024 dat 290 ty ddng, tang 1% so v&i cung ky va 115% so voi quy
trwée. HSC cho rang viéc gidm no tir cac nha cung cap cé lién quan dén viéc hoan
thanh dy an CHW2204 v¢i Orsted.

Ty suét lgi nhuan gép mang co khi & xay lap cai thién

EBITDA dc (ty ddng) 319 569 302 : . . . K - . ) . o

LNTT (i déng) 1,103 1,396 1,712 Ty suat loi nhuan gop cua mang co khi & xay lap 1a 1,5% so voi mure 1,6% trong
LNT BC (ty dong) 867 1,099 1,348 nam 2023 trong khi doanh thu clia mang co khi & xay lap tang 25%. Ty suat lgi
e gyc"(‘;%ig) a1 rea 72 nhuan gop mang dich vu c&n ¢t cang ciing cai thién Ién mirc 21,3% tir 18,7% nho
DPS (déng) 1500 2000 2000 cdéng suét hoat déng cang cao hon. PVS dang mcy réng cac can clr cung rng tai
BVPS (déng) 26,516 27,525 29,054 Dung Quét va Viing Tau dé dap ¢ng nhu cau ngén han tir cac dy an dau khi va
T.trwdng EBITDA (%) (333) 780 (46.9) nang lwong tai tao.

T.trudng EPS BC (%) (15.4) 26.8 227 : X . .

Téing trrong DPS (%) 500 333 o Duy tri khuyén nghi Mua vao

Ty suét EBITDA BC (%) 1.65 1.82 0.68 Do .. o 3 . . ‘. L
1§ sudt LNTT (%) 570 447  3.87 Sau khi gia ¢o phiéu giam 12 % trong 3 thang qua ma HSC cho la do khoi ngoai ban
T9 sudt LNT BC (%) 448 352  3.04 rong 587 ty dong tlr thang 10/2024, PVS dang giao dich voi P/E treot dw phdng 1
WY LN G () 528/ 6 7 O 0"C) nam la 11,6 lan, thap hon 1,4 d6 Iéch chuan so v&i binh quan tlr nam 2023.

No thuan/VCSH (%) (30.8) (18.3)  (12.4)

ROAE (%) 6.96 8.51 9.97

ROACE (%) (1.11)  (1.28)  (1.79) X T % N . . N PP N N

EVidoanh thu (13n) TR Ban goc bang tiéng Anh cua béo cao nay duwoc phat hanh vao ngay 25/1.

EV/EBITDA BC (14n) 37.4 23.6 46.4 (Xem tiép trang 2)
P/E BC (14n) 18.4 14.5 11.8

P/B (l4n) 1.26 1.21 1.15 . .

Loi suét cb tirc (%) 449 599 599 Bang 1: KQKD Q4/2024, PVS

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

PVS la doanh nghiép dich vu ndng lwgng hang dau

Lei nhuan thuan tang 92% so v&i cung ky

So véi

cung ky

Tang
trwéng

% dw bao
2024 caa HSC

tai Viét Nam, véi thi phan chinh trong mang xay Doanh thu Ehirry 45% 103% 23:808 23% 7%
dwng EPCI & FPSO/FSO. Coéng ty ciing dang Gia von hang ban -9,477 48% 111% -22,745 24%
tham gia méng néng lwgng tai tao véi vai tro nha Loi nhuan goép 300 -20% -10% 1,133 9%
thau cho cac dw an dién ngoai khoi. Chi phi BH&QL -446 8% 82% -1,250 19%
Thu nhap tai
chinh 188 ) 1 252 "
Chi phi tai chinh -14 -87% -92% -210 -3%
VR iy 215 41% 0% 863 33%
cong ty lién ket
~ . o, . 0, o,
Chuyén vién phan tich Thu nhap khac 571 969% 4857% 603 813%
% . LNTT 841 156% 304% 1,700 33%
A AR b L LNST 705 140% 266% 1,412 33%
Giam Boc, Nganh Nang Lwong - - 5
Lgi nhuan thuan 551 92% 309% 1,182 15% 108%

nam.nhoang@hsc.com.vn
+84 28 3823 3299 Ext. 190
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Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)

:-hsc

Ngay 06/2/2025

HSC duy tri khuyén nghi Mua vao déi véi PVS véi gia muc tiéu theo phwong phap
chiét khau dong tién (DCF) la 50.000d (tiém nang ting gia 49,7%). Vé co ban,
chung t6i wa thich PVS do gia tri hop dé“)ng chuwa thwe hién I&n cho cac dich vu EPC
t&r cd mang dau khi va mang nang lwong tai tao (thi cong chan dé cho cac nha may

dién gi6 ngoai kho).

Bang 2: Ty suét Ioi nhuan gép, PVS

Ty suét loi nhuan mang co khi & xay 1&p nam 2024 duy tri & méc 1,5%

Ty dong

Loi nhuan gop

Tau dich vy

FSO

ROV

Dich vu cang

Co khi & xay dwng
Pai tu va bao dwdng
Mang khac

Ty suét lgi nhuan goép
Tau dich vu

FSO

ROV

Dich vu cang

Co khi & xay dwng
Pai tu va bao dwdng
Mang khac

2023
1,039
213
172
46
264
175
70

99
5.4%
13.3%
7.8%
11.2%
18.7%
1.6%
3.7%
15.0%

2024
1,133
223
133
58
310
207
115
87
4.7%
10.3%
5.6%
11.4%
21.3%
1.5%
4.2%
13.6%

Ngudn: HSC wéc tinh
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Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/2/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F
Doanh thu 16,373 19,349 31,210 44,271 - EBIT 7.37  (188)  (221)  (332) -
Loi nhuan gop 915 948 1,449 2,037 - Khéu hao (471)  (507)  (790)  (634) -
Chi phi BH&QL (907) (1,136) (1,670) (2,369) - Laivay thudn 326 560 804 1,158 -
Thu nhap khac - - - - - Thué TNDN da nop (274)  (209) 546 201 -
Chi phi khac - - - - - Thay ddi vén lwu dong 1,097  (295)  (229) 614 -
EBIT 7.37  (188)  (221)  (332) - Khac 247 202 391 644 -
Lai vay thudn 326 560 804 1,158 - LCT thuan tir HDKD 1,498  (55.9) 1,207 1,679 -
Lai/I5 trong Cty LD,LK 657 664 688 708 - Dautw TS dai han (518) (1,047) (1,013)  (954) -
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 =
LN khéng thuwéng xuyén 183 66.0 125 177 - Thanhly 0 0 0 0 -
LNTT 1,174 1,03 1,396 1,712 - Khac (1,210) 1,422 571  (1,257) o
Chi phi thué TNDN (88.6)  (203)  (251)  (308) - LCT thuén tir HDDT (1,727) 375  (442) (2,211) -
Loi ich cb dong thiéu sé (60.8) (33.3) (45.8) (56.2) - Cb tuc tra cho CSH (430) (378)  (617)  (617) -
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 -
L¢i nhuan thuan 1,024 867 1,099 1,348 - Tang/giam no (702) 364 0 300 -
Khac 834 232 (1,603) 535 -
Lo nhuan thuan BC 1,024 867 1,099 1,348 - LCT thuan tir HDTC (298) 219 (2,220) 218 -
EBITDA BC 479 319 569 302 -
Tién & twong duong tién dau ki 5747 5219 5757 4,302 -
EPS (dbng) 2,143 1,813 2299 2820 - LCT thuan trong ky (528) 538 (1,455)  (314) -
EPS BC (ddng) 2,143 1,813 2299 2,820 - Anh hwéng cla ty gia - - - - -
DPS (ddng) 1,000 1,500 2,000 2,000 - Tién & twong dwong tién cudi ki 5219 5757 4,302 3,989 -
Slg CP binh quan (triéu dv) 478 478 478 478 -
Slg CP cudi ky (triéu dv) 478 478 478 478 - Dong tién tw do 980 (1,103) 194 725 -
Slg CP pha loang cuéi ky (triéu dv) 478 478 478 478 -
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A 12-24F
Tién & twong duong tién 5219 5757 4,302 3,989 - Chisb hoat dong
DAu tw ngan han 4,837 4,329 4,682 6,641 - Ty suétLN gop (%) 5.59 4.90 4.64 4.60 -
Phai thu khach hang 5043 4,160 9,675 13,724 - Ty suét EBITDA BC (%) 2.92 1.65 1.82 0.68 -
Hang tdn kho 1,012 1,498 1,873 2,656 - Ty suitLNT (%) 6.26 4.48 3.52 3.04 -
Céc tai san ngén han khac 276 552 468 664 - Thué TNDN hién hanh (%) 7.55 18.4 18.0 18.0 -
Téng tai san ngan han 16,388 16,297 21,000 27,674 - Tang trwdng doanh thu (%) 15.3 18.2 61.3 41.8 -
Tang trwdng EBITDA BC (%) 094 (33.3) 78.0  (46.9) -
TSCP hiru hinh 3,040 3,361 3,168 3,383 - Tang trudng LNT BC (%) 704 (15.4) 26.8 22.7 -
TSCP vb hinh - - - - - Tang trudng EPS (%) 704  (15.4) 26.8 22.7 -
B4t dong san dau tw 169 164 161 158 - Tang trudng EPS BC (%) 704  (15.4) 26.8 22.7 -
PAu tw dai han 172 391 807 912 - Tang tredng DPS (%) (13.7) 50.0 33.3 0 -
DAu tw vao Cty LD,LK 4,901 4928 5076 5,228 - Ty 18 LN thuan tra CT (%) 46.7 82.7 87.0 70.9 -
Tai san dai han khac 1,157 1,260 2,122 3,010 -
Téng tai san dai han 9,439 10,104 11,335 12,692 - Chisbé lginhuan
ROAE (%) 8.53 6.96 8.51 9.97 -
Téng cong tai san 25828 26,401 32,334 40,366 - ROACE (%) 0.04 (1.11) (1.28) (1.79) -
Véng quay tai san (lan) 0.65 0.74 1.06 1.22 -
No ngén han 752 1,176 1,176 1,176 - Tiém mat HD/EBIT (l4n) 203 030 (5.46) (5.07) -
Pha trd ngudi ban 5301 3,510 9,987 14,167 - Séngay tdn kho 23.9 29.7 23.0 23.0 -
No ngén han khac 2,833 4,152 3121 4427 - Sé ngay phai thu 119 825 119 119 -
Téng ng’ ngén han 9,199 9,206 14,909 20,656 - Sb ngay phai tra 125 69.6 122 122 -
No dai han 624 564 564 864 - Cocauvén
Thué TNDN hoan lai phai tra 764 695 2,154 3,055 - No thudn*/VCSH (%) (30.6) (30.8) (18.3) (124) -
No dai han khac 2,292 2,553 843 1,195 - No/tai san (%) 5.71 7.03 5.86 5.60 -
Téng ne dai han 3,680 3,812 3,560 5,114 - EBIT/lai vay (I&n) N/a N/a N/a N/a -
No/EBITDA (lan) 3.08 5.81 3.33 7.49 -
Téng ng phai tra 12,879 13,018 18,469 25,769 - Chisb TT hién thoi (1an) 178 1.77 1.41 1.34 -
Vén cha sé hiru 12,219 12,674 13,156 13,887 - DPinh gia
Loi ich cb dong thiéu sé 730 710 710 710 - EV/doanh thu (lan) 0.74 0.62 0.43 0.32 -
Téng vén chi s& hiru 12,949 13,384 13,866 14,597 - EV/EBITDA BC (lan) 25.3 37.4 23.6 46.4 -
P/E (1an) 15.6 18.4 145 11.8 -
Téng ng phai tra va VCSH 25,828 26,401 32,334 40,366 - P/EDC (l&n) 15.6 18.4 145 11.8 -
P/B (1&n) 1.31 1.26 1.21 1.15 -
BVPS (d) 25,564 26,516 27,525 29,054 - Loi suét cb tirc (%) 2.99 4.49 5.99 5.99 -
No thuan*/(tién mat) (3,843) (4,017) (2,562) (1,949) -

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 06/2/2025

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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