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Quy hoach dién VI

Coéng suat: MW 2030 Ty trong
< Quy hoach dién 8 ddm bao an ninh nang Iwong qudc gia, dap tng nhu cau phat trién kinh té Thay dién 29,346 18.5%
- x4 hoi vé&i muc tiéu tang trwdng GDP binh quan 7%/ndm trong giai doan 2021 — 2030 va bien than 30,127 19%
T 1 0
6.5 — 7.5%/nam trong giai doan 2031 — 2050. E)llfgckhl trong 14,930 9.4%
< Nam trong top 4 nwéc dan dau cung cap dién nang ASEAN, c6 50% tda nha céng s& va Dién LNG 22 400 14.2%,
50% dan so str dung dién mat troi tw san tw tiéu tai cho, khong ban vao lwdi dién qudc gia. bPién gio gén bo 21,880 13.8%
% Uu tién khai thac, siv dung t6i da tidm nang, loi thé kha nang canh tranh cla cac ngudn Eri]ér_‘ gio ngoal 6,000 3.8%
of
nang luong tai tao. Dién mat troi 20,591 13%
< Vé von dau tw: giai doan 2021 — 2030 wéce tinh dau tw 134.7 ty USD va giai doan 2031 — pién sinh khéi 2 270 1.4%
2050 sé& dau tw tir 399.2 > 523.1 ty USD, sé dwgc chudn xac trong cac quy hoach tiép theo. Thay dién tich 2,400 1.5%
. . nang
& Dén na . iAo (o0 18N 161 675 — 71 5% kid . ~
Pén nam 2050, ty I’e nang lwong tai tao len toi 67 5’ 71.5%, kiem soat rr’lwc phat khi thai | Pin lwu tr 300 0.2%
nha Kinh ttr san xuat dién khoang 204 — 254 triéu tan nam 2030 giam xubng 27 — 31 tiéu tan Nhap khau 5.000 3. 204
vao nam 2050. Khac 3,000 2%
Tong 158,244 100%
2021 - 2030 Tram bién ap: cai Dwong day (km)
Xay moi Stra chita Xay moi Stra chita
500 kV 49,350 38,168 12,300 1,324
220 kV 78,525 34,997 16,285 6,484
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Quy hoach dién VI

Coéng suat: MW 2030 Ty trong
< Dién than: chi thwc hién tiép cac dw an c6 trong QHD 7 diéu chinh va dang dau tw xay dwng Thay dién 20 346 18.5%
dén nam 2030. Binh hwéng chuyén sang dién sinh khéi/ dién ammoniac. Sau ndm 2050 sé bien than 30,127 19%
Ta 1 0
ngrng s dung than cho phat dién. E)le,n khitrong 14,930 9.4%
nwéc
bién LNG 22,400 14.2%
< Dién khi: Uu tién st dung toi da khi trong nwdc cho phat dién, bd sung LNG nhap khau néu Dién gi6 gan bo 21,880 13.8%
can thiét xem xét phat trién ha tdng nhap khau LNG cho ddng bo véi quy mé. Sau 2035, Ellén gio ngoal 6,000 3.8%
of
ngwng phat trien moi dien LNG. bay nhanh Lo B, Ca Voi Xanh va nhiéu dy an khac. Dién mét troi 20,591 13%
Pién sinh khoi 2,270 1.4%
< Dién mat troi: Dy kién c6 khoang 2,600 MW céng suét tw san tw tiéu cho dén ndm 2030 — leﬂy dién tich 2,400 1.5%
. . (e s i3 . . nang
khong gi¢i han phat trien loai hinh nay Pin lwu tr 300 0.2%
Nhap khau 5,000 3.2%
< Nang lwong tai tao: Khéng gi¢i han phat trién néu dem lai hiéu qua kinh té cao. Khéac 3,000 2%
Tong 158,244 100%
2021 - 2030 Tram bién ap: cai Dwong day (km)
Xay moi Stra chita Xay moi Stra chita
500 kV 49,350 38,168 12,300 1,324
220 kV 78,525 34,997 16,285 6,484
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Nhiéu tin hiéu kha quan phia trwéc

< Ngay 19/5, PVS tb chirc |1& ky két v&i Orsted dé xay dwng cung cap nén mong cho
mot nha may dién khé ngoai khoi Changhua (Pai Loan): CHW2204. Gia tri hop ddng

LE KY HOP DONG
woc tinh 320 trieu USD va kéo dal khOéng 1.5 nam. TOI wac tinh dw an ﬂély sé dem £ a0 VA CUNG CAP CHAN DE DIEN GIO NGOAI KHOI-DU AN GREATER CHANGHUA CHW2204
CONTRACT SIGNING CEREMONY /

lai khoéng 250 t;, loi nhuan trwedce thué vao nam 2023. FACTURE AND SUPPLY OF FOUNDATIONS-GREATER CHANGHUA OFFSHORE WINDFARM CHW2204

4

* Orsted, doanh nghiép phéat trién dién gioé ngoai khoi hang dau thé gidi, c6 1 GW
dang dwoc van hanh va dat muc tiéu phat trién 1én téi 6.5 GW tai Dai Loan. PVS da
thanh Iap 1 lien doanh v&i Orsted va du kién sé€ nhan dwoc backlog 500 — 800 triéu

USD tir cac du an dién tiém nang tai Bai Loan.

4

» POi v&i chubi dw an L6 B O Mon, AAS Research tin rang PVS sé la doanh nghiép

L)

dwoc hwdng loi Ién nhat nhe hop dong EPC tri gia 1.3 ty USD trong giai doan 2023
— 2026. Dau hiéu kha quan la kha chac chan khi gan day ngay 18/5 PET ky hop

dong 50 triéu USD cung cap dich vu quan Iy dw an cho doanh nghiép diéu hanh dy
an L6 B, Phi Qudc POC.

< M®& khi L6 B sé& cung cap khoang 7 ty m3 khi tw nhién / nam vé&i tri lwong 176 ty m3
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PVS hwéng loi do nam & thwong nguon cua chudi gia tri
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Cac mang hoat déng kinh doanh cua PVS trong nam 2022

< Hoat ddng kinh doanh PVS nhin chung la lién quan dén cac dich vu & thwong nguon

bao gdm xay lap, kho ndi, van hanh, khdo sat, ... mac du loi nhuan cac mang khéac 8887
nhau nhwng PVS van phai da dang cac hoat ddng cung cap dich vu cho khach hang.
< Hoat ddng c6 murc loi nhuan tot nhat chinh 1a cho thué kho ndi ngoai khoi voi loi
nhuan 140 ty (s& hiru trén 51%) va 657 ty (lién danh lién két nhiéu bén trong khu
VrC)
“ Hop dong FPSO Ruby Il dwgc gia han hét nam 2023 véi mirc gid thué 92,500 USD/
ngay, cao gan gap doi gia hién tai sé la tin hiéu tich cwe cho Igi nhuan PVS. Ngoai ra
PVS ciing dang trong qua trinh dam phan FPSO Lam Son va FSO Bién Dong.
1570 ol 1455 1554
I145 I139 - 321 162 < B
- - W% = - 4 e B
Taudich Khondi Khaosat Canclr Xaylap Vanhanh, Khac Lién
vu FSO/ diachan, cang (M&C) bao doanh lién
FPSO dia chat dwong két (Kho

(O&M) noi)
m Doanh thu ®Lgi nhuan gop
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Backlog khiing, da céng viéc xay lap M&C cho nhiéu nam téi

< Dy an L6 B (tong m&rc dau tw 10 ty USD) dang chiu ap lwc Dw 4n Gia tri (ty USD) Tién do
kh&i cong do Viét Nam dang trong giai doan thiéu dién/ thiéu Sw t trang - GD2 250 Pang trién khai
hi va can thoi gian dai dé nang lwong tai tao thay thé nang LNG Thi Vai 100 pang tri?n Khal
\ P Gallaf 3EPC 5 & 6 600 Pang trien khal
wong truyén thong. _ . _
Hal Long EPC 2 & 3 90 Pang trien khal
Loc hoa dau Long Son - Al 10 Pang trién khai
< PVS dang co6 backlog gan 5 ty USD cho giai doan 10 nam tdi, @rsted Taiwan Ltd 320 Pang trién khai
tuy nhién khoi lwgng cong viéc nhiéu khéng phai khéng co L6 B - O Mon 1,320 Dy kién dau 202
A . n , , L LR sz Ca Voi Xanh 1,000 Chuwa trién khal
canh tranh, bién Igi nhuan mang M&C cua PVS co thé giam ; . :
Nam Du - U Minh 250 Chuwa trién khal
nhe. La Gan 500 Chuwa trién khai
Lac da vang 700 Chuwa trién khai
Pién gio ngoai kho 500 Chuwa trién khai
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Src khoe tai chinh

¢ Co cau tai chinh cta PVS hau nhu khdng cé rii ro trong hoat déng kinh doanh, thdm chi vi mé bat 6n. Tai thoi diém gan nhat, PVS dang cé hon 8,500 ty tién mat rong chiém hon 50%

von hoa.
Co cau tai san PVS phan I&n nam & tai san ngan han, thanh y el :
khoan cao nhw tién mit Thang dw tien mat rong khung
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Két qua kinh doanh dan phuc hoi

< AAS Research dy b&do két qua kinh doanh PVS sé& dan tich cuwc, budc
vao chu ky tadng trwdng cho dén giai doan 2030 nh& vao mang xay lap 25,000

M&C v&i khodi backlog khuing.

4

» Ngoai ra doi v&i mang cho thué kho nodi, s& cé kha nhiéu hop dong hét

®

20,000

han vao ndm nay va sé phai ky m&i nhw FSO Bién Déng 1 v&i gia thué

ngay 42,000 USD, FPSO Lam Son v&i gia thué ngay 49,000 USD, FSO
Rong Déi véi gia thué ngay 42,000 USD va cudi cung la FPSO Ruby 2
véi gia thué ngay 92,000 USD. AAS Research danh gia day ciing 1a 1 15,000
théng tin tich cwe, ban Ianh dao chia sé gia thué ky mai co thé sé tot hon.
% Cac mang kinh doanh con lai nhuw can c& cang, tau dich vu, O&M, khao
sat dia chan, ... sé tang trwdng theo nhu ciu codng viéc xay lap ndi 10,000
chung, tuy nhién bién lgi nhuan sé giam nhe.
5,000
849 624 601 884 969 1,147
- Hm - - - B B

2019 2020 2021 2022 2023F 2024F
® Doanh thu thuan B Lgi nhuan gop Loi nhuan sau thué cb déng cong ty me
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Dw phdng va dinh gia

Rui ro:
< Vé mat dinh gia: Chang t6i khuyén nghi MUA doi véi PVS va gia muc tiéu la 27,020 déng, bang (1)Cham tré trong viéc trién khai QHD
phuwong phap dinh gid DCF. Theo phwong phap DCF, ching toi tinh toan gia tri hop ly la 36.050 8valLoB
dong/cd phiéu vai ky vong tang trwdng dai han 1a 2.0% va WACC 1a 12.97%. (2)Tinh hinh chinh tri, vi md cang
thang

Tong hop dinh gia DCF

Gié tri doanh nghiép (ty dong) 8.551 . |
AAS Research dwa ra khuyén nghi
THEO DOI va MUA VAO
Tién mat va tién giri ngan hang — no vay (ty dong) 8,680 dbi v&i ¢b phiéu PVS
Gié tri von cha sé& hiru (ty dong) 17.230
S6 lwong cd phiéu dang lwu hanh 477.966.290
Gia c6 phiéu 36.050 vnd/cp
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