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Téng CTCP Dich vu Ky thuat DAu khi (HNX: PVS)

»  Théang 9/2024, PVS da dugc trao thau toan phan céac goi EPCI khau thwong nguén
cho chudi dw an L6 B — O Mén, thay vi trao thu han ché (LLOA) nhw trwéc doé.

= Chung tdi ky vong loi nhuan rong ctia PVS ting trwdng 1an lwot 7.7% va 30.2%
trong nam 2024 va 2025, chii yéu nhd ddy nhanh tién do cac g6i thau EPCI L6 B
— O M6n ké tr cudi ndm 2024 va dong gop tr cac dw an dién gié ngoai khoi khac.

= Khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon 1a 50,800 VND/cp.

Lei nhuan Q2/2024 suy giam do bién lgi nhuan gép mang M&C thap hon
Q2/2024, doanh thu cua PVS téang 18.4% svck va 50.4% sv quy trwdc nhd tang trwédng
doanh thu & hau hét cac mang. Tuy nhién, bién lgi nhuan gop Q2/2024 giam 2.8 diém
% so v&i quy trwde, chi yéu do &nh hudng béi mang co khi, déng maéi va xay I1&p - M&C
(-2.1 didm % svck, -4.0 diém % sv quy trwéc). Chi phi clia cac dw an thudc mang M&C
c6 thé da dwoc woce tinh than trong hon, déng théi viec PVS cé it kinh nghiém hon trong
cac hop déng EPC dién gié ngoai khoi. Loi nhuan rong cla PVS Q2/2024 giam 12.7%
svck va 35% sv quy trudce, cé thé do chwa duogc trao thiu toan phan céac géi EPCI cla
chudi dy an L6 B — O Mén. N&va dau nam 2024, lgi nhuan rong cia PVS tang truwdng
13.1% svck, trong d6 lgi nhuan tir cong ty lién doanh lién két (FSO/FPSO) ting 29.8%
svck. Tuy nhién, mtre loi nhuan nay clia PVS van thap hon ky vong ban ddu cla ching
t6i, va twong dwong 44% dy phéng ca nam 2024 trwdec d6 clia chiang toi.

Trién khai cac g6i thdu EPCI L6 B sé la déng lwe tang trwéng |gi nhuan nam 2025
Do PVS da dwoc trao thau chinh thirc cac hop ddng EPCI cho chudi dw &n L6 B — O
M6n vao dau T9/2024 thay vi trao thau han ché, chiing tdi ky vong doanh thu mang M&C
cla cong ty sé tang trwdng manh mé svck vao nam 2025 (+89.7% svck). Bién lgi nhuan
gop mang M&C duwoc ky vong dat 2.6%/2.9% vao nam 2025-2026 nho (1) kinh nghiém
day dan trong cac dw an EPCI dau khi, trong khi tién do L& B dwoc ddy nhanh, va (2)
cai thién hiéu qua hoat déng cac dy an EPC c4u kién dién gié ngoai khoi. Loi nhuan
rong G 2024-2026 dwoc ky vong tang 1an luot 7.7%/30.2%/7.3% svck. Trong dai han,
PVS c6 thé bt dau ghi nhan déng gép tlr lién doanh FSO Lac Ba Vang va FSO L6 B,
do céng ty cd loi thé da tham gia vao cac hop ddng EPCI ctia cac dy an dau khi nay.

Khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon 1a 50,800 VNB/cp

Gia muc tiéu mai cao hon 8.7% so véi gia muc tiéu cii do (1) ching t6i chuyén co sé
dinh gia tr cubi ndm 2024 sang gitra ndm 2025, (2) chdng téi giam EPS dw phéng ndm
2024 di 3.2% va tdng EPS dy phong 2025 thém 5.7%, do thay ddi gia dinh tién do cac
g6i thau L6 B. Gia muc tiéu dwoc xac dinh dwa trén phwong phap FCFF va P/E véi ty
trong twong dwong, trong d6 phwong phap P/E van st dung P/E muc tiéu la 18.0x nhw
bao cao gan nhét. Ching t6i cho rang PVS, véi loi thé vé co s& ha tAng va kinh nghiém
tbt trong mang M&C, xrng dang nhan dwgc mirc dinh gia nay trong giai doan cac hoat
dong thdm do va khai thac dau khi buing né.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 19,374 22,408 35,394 43,527
Loi nhuan rong 1,026 1,105 1,439 1,545
Tang trwéng doanh thu thuan 18.4% 15.7% 58.0% 23.0%
Tang trwdng LN rong 3.7% 7.7% 30.2% 7.3%
Bién LN gop 5.4% 5.3% 4.9% 4.8%
Bién EBITDA -0.1% 0.4% 1.1% 1.2%
ROAE 8.2% 8.4% 10.5% 10.6%
ROAA 3.9% 4.1% 4.9% 4.7%
EPS (VND/cd phiéu) 2,148 2,312 3,011 3,232
BVPS (VND/cd phiéu) 26,852 28,006 29,525 31,178

Ngudn: PVS, MBS Research du phéng
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KHA QUAN
Gia muc tiéu VND 50,800
Tiém néng téng gia 22.1%

Thay déi trong yéu:

Diéu chinh dw phéng EPS ndm 2024 thaaso
hon 3.2% va nam 2025 cao hon 5.7% so voi
dw phéng cd.
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 41,600
Cao nhét 52 tuan (VND) 45,800
Thap nhét 52 tuan (VND) 33,000
Vén héa (ty VND) 19,883
P/E (TTM) 21.4
P/B 1.4
Thi suét cb tie (%) 1.7%
Ty 1&€ SH nwéc ngoai (%) 22.8%

Ngudn: https://s24.mbs.com.vn/
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Téng CTCP Dich vu Ky thuat Dau khi (HNX: PVS)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e PVS da dwoc trao thau chinh thirc cac goéi EPCI trong chudi dw &n Lo
B — O Mén thay vi trao thau han ché (LLOA) nhu trwdc day. Diéu nay
sé thuc day tién do trién khai cac goi thau va la dong lwc tdng trwdng
doanh thu cda PVS trong nam 2025. Chung t6i ky vong doanh thu mang
M&C cla PVS trong nam 2025 sé tang khoang 89.7% svck.

e Bién lgi nhuan gép mang M&C dy kién sé cai thién trong ndm 2025 khi
(1) tdng déng gop tlr cac dw an dau khi, déc biét 1a L6 B — O Mén va
Lac Ba Vang, trong khi day la mang ma PVS da cé nhiéu kinh nghiém
trién khai, va (2) cai thién hiéu qua hoat déng cho cac dw an ciu kién
dién gié ngoai khoi sau khi cé6 dwoc kinh nghiém tr cac dw an trwéec.
Chung téi ky vong bién lgi nhuan gép mang M&C clia PVS sé dat murc
2.6% trong ndm 2025, cao hon 0.8 diém % so v&i wéc tinh bién loi
nhuan gép mang M&C nam 2024.

e Loi nhuan t cong ty lién doanh, lién két ctia PVS c6 thé bat dau ghi
nhan déng gop t lién doanh FSO Lac Da Vang ti cubi nam 2026 va
FSO L6 B tr cudi ndm 2027. PVS c6 kinh nghiém quan ly va van hanh
céac lién doanh FSO/FPSO, dbng thoi da tham gia vao cac hop dong
EPCI cho céc dw an dau khi néi trén, do d6 cé kha nang rat cao sé nhan
dwoc hop ddng FSO cla cac dy an nay.

Pinh gia & Khuyén nghi

Chung t6i st dung 2 phwong phap FCFF va P/E dé xac dinh gia muc tiéu lam
tron ctia PVS 1 nam ké tiv thoi diém khuyén nghj 1a 50,800 VNB/cp (tiém nang
tang gia 22.1% so véi gia dong clra ngay 25/9/2024). Gia muc tiéu méi nay cao
hon 8.1% so véi gid muc tiéu cii cta ching tdi, chi yéu do (1) ching t6i chuyén
co s& dinh gia tlr cudi nam 2024 sang gitra nam 2025, va (2) chung tai diéu
chinh EPS dy phdng nam 2024 gidm 3.2% va EPS dy phong nam 2025 tang
5.7% so véi dw phong cii, do thay ddi gid dinh tién doé thuc hién cac goi thau
EPCI cia chudi dy an L6 B — O Mén.

Chuing téi tiép tuc st dung P/E muc tiéu trung binh giai doan 2024-2025 la 18.0x
gidng véi bao cdo cii, twong dwong véi P/E trung binh 5 ndm céng thém
premium 2.5%. Do PVS dang tién vao giai doan bung né cla hoat déng M&C
dau khi va dién gi6 ngoai khoi, déng thei gitv virng vi thé 1a mét trong nhirng
nha thadu hang dau khu vue, ching téi cho rdng cé phiéu xirng dang véi mirc
dinh gia nay.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND/cp)
Forward P/E (P/E muc tiéu trung binh 2024-2025= 18x) 50% 47,900
FCFF 50% 53,600
Gia muc tiéu VNDB/cp 50,800
Gia hién tai (Gia dong ctra ngay 25/9/2024) VNDB/cp 41,600
Tiém nang tang gia VNB/cp 22.1%

Ngudn: MBS Research
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Hinh 2: Dinh gia P/E ctia PVS trong 5 nam gan nhat
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Ngudn: FiinProX, MBS Research
Hinh 3: FCFF dw phéng
2024 2025 2026 2027 2028
Loi nhuan sau thué 1,141 1,486 1,595 1,835 1,882
Chi phi phi tién mét 523 549 572 592 608
Lai vay sau thué 77 81 84 86 86
DAu tw vén lvu dong 61 (222) (170) (382) (98)
DAu tw TSCH (627) (439) (444) (458) (239)
FCFF 1,175 1,455 1,638 1,673 2,239
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai cia FCFF giai doan 2024-2028 ty déng 5,743
(+) Gia tri hién tai cta gia tri DN n&m cubi chu ky ty déng 12,017
(+) Tién va twong dwong tién ty déng 10,597
(-) No ty déng 1,971
(-) Lgi ich ciia CBDTS ty déng 746
Gia tri doanh nghiép ty ddng 25,639
S6 lwgng cb phiéu triéu cp 478
Gia tri c6 phiéu VND/cp 53,640
Chi phi VCSH WACC va tang trweéng dai han
Lai suat phi rti ro 3.0% Chi phi ng 4.7%
Beta 1.3 Mcrc thué 20.0%
Phan bu ri ro thi treong 9.0% WACC 11.8%
Chi phi VCSH 14.7% Tang trwdng dai han 1.0%
Rui ro giam gia:
- Chi phi cho cac hgp déng EPCI dau khi ho&c dién gié ngoai khoi ting
manh hon dy kién, dan t&i bién lgi nhuan gép mang M&C théap hon du kién.
- Hiéu qua hoat ddng mang FSO/FPSO khéng tét nhw dw kién, c6 thé anh
hwéng téi loi nhuan tiy lién doanh, lién két ctia PVS.
- Gia dau thd gidm sau trong thoi gian dai, c6 kha nang dan téi viéc tam
nglrng trién khai cac dw an tham do va khai thac dau khi va &nh hwéng tiéu cuc
t&i PVS, tuy nhién khd nang nay twong dbi thap.
Hinh 5: So sanh cac doanh nghiép trong nganh
Vénhéa P/E(x) P/B(x) ROA% ROE (%)
Doanh nghiép Quéc gia Ma CP Triéu USD TTM  Hiéntai 2024F 2025F 2024F  2025F
PTT Exploration & Production PCL Théi Lan PTTEP TB Equity 17,009 7.7 1.1 8.3 7.7 14.8 13.1
Energi Mega Persada TBK PT Indonesia ENRG 1J Equity 345 4.6 0.5 5.0 5.0 12.0 12.0
Yinson Holdings BHD Malaysia YNS MK Equity 1,994 9.9 1.1 3.7 3.9 11.0 11.0
Hibiscus Petroleum Bhd Malaysia HIBI MK Equity 400 3.6 0.6 7.8 7.4 16.5 13.1
Shanghai Supezet Engineering Technology Trung Quéc 688121 CH Equity 345 18.0 0.9 1.8 2.4 6.1 8.4
{ Trung binh 8.8 0.8 53 53 12.1 115 |
Téng CTCP Dich vu Ky thuat Dau khi Viét Nam PVS VN Equity 809 18.3 15 4.1 4.9 8.4 10.5
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KQKD Q2/2024 va nira dau 2024: Bién I¢i nhuan gép mang M&C suy
giam trong khi Igi nhuan ttr lién doanh lién két ting manh

Hinh 6: KQKD Q2/2024 va nira dau nam 2024 cua PVS (don vj: ty VND)

0, - ~ s ~ 0, -
Q202024  %svck 0SVAUW Layketw . . % dwphdng Panh gia
trwéc  dau nam ca nam cii
Doanh thu 5,578 18.4% 50.4% 9,287 10.4% 36.6%
) DPoi tdu mé rong véi hiéu suét
Tau ky thuéat dau khi 632 62.1% 49.9% 1,054 45.1% 59.1% hoat déng cao hon & thj trvong
nwdc ngoai.
FSO/FPSO 563 7.7% 2.9% 1,111 14.4% 44.7%
Khdo sét dia chét, dia chan 121 189.7% 14.5% 226 235.0% 50.79 1D khao sat cho cac dy an dau
khi trong nwée s6i dong hon.
Can ctr cang 307 -16.3% -8.5% 642 -3.1% 42.1%
Co khi, dong mdi, xay lap 2,600 83%  44.3% 4403 -11.3% 27.00 DON9 9op 1 ca hop dong dau
(M&C) khi va dién gi6é ngoai khoi.
Stra chira, béo duéng, van o ® o ®
hanh cong trinh bién (O&M) 593 64.2% 49.2% 990 32.9% 48.3%
Khac 763 289.9% 656.9% 863 209.9% 117.0%
Lei nhuan gép 240 28.2% -7.0% 489 25.1% 40%
Bién lgi nhuan goép 4.1% 0.2 dpt -2.8 dpt 5.3% 0.6 dpt 0.4 dpt
Tau ky thuat dau khi 8.8%  -2.4dpt  -2.4dpt 9.8%  -1.6 dpt -3.5 dpt
FSO/FPSO 43%  -0.3 dpt 0.3 dpt 41%  -1.9 dpt -3.3 dpt
) ) Hiéu sudt hoat dong tét hon
Khao sat dia chat, dia chan 31.7% 14.1 dpt 19.9 dpt 22.5% 28.6 dpt 13.1 dpt dwgc ho tro bdi khéi lwong cong
viéc tang.
Can ctr céng 19.7% 23dpt  -4.4 dpt 22.0% 4.1 dpt 2 dpt
Bién lgi nhuan gop thap hon cé
thé do: (1) Chi phi dw an M&C
trong Q2 da dwgc wéc tinh than
trong va (2) PVS chi mg@i tham
gia vao cac HP cAu kién dién gio
P f Az ngoai khoi do d6 hiéu qua hoat
(f/l‘(’&’g;” LU A 2l 11% 2.1 dpt -4 dpt 06%  -1.5dpt 1.4 dpt dong chua cao.
PVS st dung phwong phap ké
toan theo % tién dé hoan thanh
cong viéc dé wéce tinh doanh thu
va chi phi cho mang M&C vao
cac ky ke toan, khong phu thudc
héa don.
Stra chira, bao dwdng, van o i 0
hanh cong trinh bidn (O&M) 6.1% 0.6 dpt 2.2 dpt 7.0% 2.9 dpt 3.3 dpt
Khac 5.8% 5.6 dpt -5.1 dpt 6.4% 4.5 dpt -0.7 dpt
Chi phi nhan vién tang manh
Chi phi ban hang & QLDN 332 33.2% 46.3% 559 27% 55% (+44% svck) kéo theo chi phi
quan ly doanh nghiép tang.
% Chi phi ban hang & QLDN/ o ) o )
Doanh thu 6.0% 1.9 dpt 0.7 dpt 6.0% 0.1 dpt 2 dpt
~ <A > . 3 0,
Thu nhap tai chinh rong 96  -323%  -29.7% 233 -1.9% 78.3, Doanh thu ti tien guri giam 59%
svck do mai trwdng 1ai suat thap.
Két qua tich curc tir tAt ca cac lién
doanh nhw VOFT (FPSO Ruby,
Loi nhuadn tr cong ty lién +11.3% svck), PTSC Asia
doanh, lién két 2 S BB HE 2B 55.9%  pacific (FPSO Lam Son, +42%
svck) va MVOT (FSO Orkid and
FSO Sao Vang, +10.5% svck).
LN truéc thué 282 -3.1% -23.3% 650 16.5% 44.7%
LN sau thué 209 -11.0% 68.7% 514 11.1% 44.2%
Thép hon ky vong cia ching toi
LN rong (NPATMI) 196 -12.7% -35.0% 496 13.1% 44.0% do tién do cac gdi thau EPCI L6
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B cham hon dw kién.
Ngudn: PVS, MBS Research
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Hinh 7: Doanh thu ctia PVS theo mang trong nitva dau 2023 va 2024 Hinh 8: Lol nhuan gép ctia PVS theo mang trong niva dau 2023 va 2024

- % = Tau k¥ thuat dau khi o = Tau ky thuat dau khi
11% - 9% 3"/@ FSO/FPSO 7% 19 FSO/FPSO
11% 12% A £ )
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X 25%
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C oA 1% 5% o
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(*) Vong trong: Ndra ddu 2023, Vong ngoai: Nira déu 2024
Ngudn: PVS, MBS Research

(*) Vong trong: Ntra ddu 2023, Vong ngoai: Nira ddu 2024
Nguén: PVS, MBS Research

Hinh 10: Déng gép ciia mang M&C vao téng doanh thu va lgi
nhuan gép cta PVS qua cac quy

Hinh 9: Trong Q2/2024, doanh thu mang M&C tang nhwng bién Igi nhuan
g6p giam manh, cé thé do wéc tinh chi phi than trong
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Nguén: PVS, MBS Research Ngudn: PVS, MBS Research

Hinh 11: Mang tau ky thuat dau khi ghi nhan két qua tich cwc trong nira Hinh 12: Loi nhuan tir cac lién doanh FSO/FPSO cua PVS cai
dau 2024 nhe mé rong doi tau thién t6t trong nira dau nam 2024
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Ngudn: PVS, MBS Research Ngudn: PVS, MBS Research
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Thwe hién cac hop déng M&C dau khi va cau kién dién gi6 ngoai

khoi sé la dong lwe thuc day loi nhuan

Chudi dw an L6 B — O Mén: Pwoc trao thau chinh thirc cac géi EPCI sé day
nhanh tién dé thwc hién cua PVS

Sau khi dwoc trao thadu han ché (LLOA) vao thang 10/2023, lién danh PVS
(PTSC) va McDermott da dworc trao thau chinh thire cho géi thau EPCI#1 thudc
chudi dw an L6 B — O Mén vao dau T9/2024 vira qua. G6i thu nay cé gia tri
khoang 1.1 ty USD, trong d6 phan viéc cta PVS dw kién & merc 550 triéu USD.
Trong ntva ddu nam 2024, PVS da thyc hién g6i thau nay trén co s& géi thau
han ché, do mét sé chi phi khau thwong ngudn phéat sinh dan dén tri tré trao
thau chinh thirc. Viéc PVS dwoc nhan thiu chinh thire cho hai g6i thdu EPCI#1
va EPCI#2 cuta chudi dy an L6 B — O Mén hé tro co s& dw phong cia ching toi
cho backlog mang M&C ctia doanh nghiép, ddng thoi gitip PVS c6 kha néng day
nhanh tién d6 thuc hién cac géi thau hon.

Tuy nhién, do viéc trao thau chinh thirc dién ra cham hon dw kién, chang tdi cho
rang PVS sé& ghi nhan déng gop ti cac géi thau EPCI ctia L6 B nhiéu hon ké t
nam 2025, thay vi ndm 2024 nhu trwdc day. Chung téi wée tinh téng backlog t
chudi dw &n L6 B — O Mdn cho PVS trong giai doan 2024-2028 1a 1.5 ty USD,
véi déng gop tir cac g6i thAu EPCI#1, EPCI#2, EPCI#3, va EPCI#4. Chubi dy
an L6 B sé dadm bao lgi nhuan clta PVS trong nhirng nam t&i, do doanh nghiép
da c6 kinh nghiém tét trong trién khai cac hop déng M&C dau khi, nhd d6 cac
hop ddng nay c6 thé mang lai bién lgi nhuan goép tét hon so véi cac dw an M&C
dién gié ngoai khoi mai chi dwoc ky két trong mot vai nam gan day.

Hinh 13: Dw phéng cua ching t6i vé gia tri va tién doé cac hgp dong EPCI cho L6 B — O Mén cua PVS

Hop Gia tri cho PVS wdrc

df}ng tinh (triéu USD) Cdng viec chinh 2023 2024 2025 2026 2027 2028 2029
Gian trung tdm, gian nha &, thap Théu ) L ., .
EPCEH 550 dudc han ché Trao thau chinh thirc

. Tha
EPCHZ 400 Gian dau giéng han thé Trao thau chinh thire
. £ £ e . & &
EPCHS 557 Elu.':rrllg uxng dan kl‘ll TFEEI'I I}I:r", Thll.j."( ke B3 kyj HE
chi tiét va chay thir toan bo dw an

Ngudn: MBS Research dy phéng

Trong béo céo gan nhét vé chudi dyw an L6 B — O Mén, chung téi da ting ky
vong Quyét dinh Dau tw cubi cung (FID) cho dw &n sé& dwoc trao vao niva cudi
Quy 2/2024, nhung tién dod thwc t& khong nhanh nhw ching téi dw bao. Tuy
nhién, do PVS da dwoc trao thau chinh thirc cac géi thau lién quan, viéc FID
cham tré sé it anh hwéng dén tién do thwe hién cac goi thau cta doanh nghiép.

Tiém nang Ién tir cac hop ddng M&C dau khi va dién gié ngoai khoi

Tang trwdng ngudn cung dau tho trén thé gidi co thé vwot tang trwdng ciu trong
thoi gian téi, do sw hdi phuc cham & mét sb thi trwdng tiéu thu dau thd chinh.
Vi thé, chang t6i cho rang gia dau thd trung binh trong giai doan 2024-2025 sé
thap hon trung binh ndm 2023 (82.2 USD/thung). Tuy nhién, chung tdi cho rang
gia dau thd sé khong gidm dwdi mirc 70 USD/thung trong trung han, gitp dam
b&o viéc duy tri cAc hoat ddng tham do va khai thac dau khi trong nwéc néi riéng
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va trén thé gi&i néi chung. Trong dai han, chang téi ky vong dong goép tir mang
M&C nang lwong tai tao vao téng doanh thu clia PVS sé ting dan, theo d6 giam
phuc thudc cla loi nhuan céng ty vao dién bién gia diu thé.

Hinh 14: Dw phéng trung binh gia dau Brent (USD/thuing) Hinh 15: Wéec tinh va dw phéng cuda chung téi vé déng goép clia cac
hop dong dau khi va dién gié ngoai khoi vao mang M&C cua PVS

120 1,600
100 1 1,400 A
1,200
o 80 A ——_——-
= ~-ea_ @ 1,000
S 60 2
5 3 800
S 40 S 600
400 -
20 -
200 1
0 T T T T T T T T T T 0 4
e} D o — N %] i '8 T8 L LL
« & & & §®

Ngudn: Bloomberg, MBS Research du phéng

Trong Q2/2024, PVS ciing da chinh thirc ky hop déng EPCIC cho dy &n Lac Pa
Vang véi Murphy Oil. Gia tri hgp ddng cho doanh nghiép dwoc wéce tinh & mae
245 triéu USD, thoi gian thwe hién wéc tinh tlr 2024 dén 2026. Bén canh do,
trong ndm 2024, PVS ciing dwoc ky vong sé hoan thanh hop ddng M&C céc
céu kién cho nha may dién khi Jurong cta Singapore. Gia tri ctia hop dong nay
dwoc chung téi wéc tinh dwa trén khéi lwong céu kién va sb lwong chi tiét dy
kién. Theo d6, chung t6i wéc tinh doanh thu dén tr mang M&C cuta PVS trong
ndm 2024 c6 thé & mirc 554 triéu USD.

Hinh 16: Dw phéng cuia ching t6i cho cac hop déng M&C da ky va tiém nang caa PVS

_ Gia tri hop Doanh thu Doanh thu 2025-
TT Dwan dong wée tinh 2024 wée tinh 2030 woe tinh
(triéu USD) (triéu USD) (triéu USD)
Cac dw an dau khi

1 L6 B — cac goi thau EPCI 1,517 102 1,415
2  Sw T Trang 2B (*) 250 63 188
3 Lac Ba Vang 245 44 201
4 Nam Du - U Minh (¥) 150 45 105
5 LNG Thj Vai Gb 2&3 (*) 400 20 380
6 Nha may dién khi Jurong 20 20 -

Cac dw an dién gi6é ngoai khoi
7  Hailong 90 18 -
8  Changhua 2b&4 300 135 165
9 Baltica 180 54 108
10 Fengmiao 100 35 65
11  Du &n trong nuéc tidm nang (*) 800 - 680
12 Dw an qudc té tiém ning (*) 1,200 - 1,200

(*): Dw &n tiém nang

Ngudn: MBS Research dy phéng

Nhu cau dién gi6 ngoai khoi trong nwéc va trén thé gidi sé lién tuc tang trwdng
tr nay dén 2050 va tao nhiéu co hodi cho cac don vi nha thiu EPC nhw PVS.
Theo Quy hoach dién 8 (QHD8), nhu cau dién gié ngoai khoi clia Viét Nam c6
thé cham méc 6,000 MW nam 2030 va 91,500 MW vao 2050. PVS, v&i vi thé la
mot trong nhivng nha thau I&n nhat khu v c6 thé trién khai cac dw an dién gié
ngoai khoi, sé huwéng loi tv xu hwéng chuyén dich nang lwong nay.
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Hinh 17: Nhu cau dién gié ngoai khoi trén thé gi¢i dwoc dw bao ting Hinh 18: Céng suat dién gié ngoai khoi can thiét cho giai doan

trwéng manh, cé thé tao co’ hoi I&n cho mang M&C cua PVS 2030-2050 theo Quy hoach dién 8
100,000 18%
2500 2000 GW 90,000 - 16%
cong suat dién giod
ngoai khoi can thiét 80,000 - - 14%
2000 X174 _dé_d_atl\le_t Zero theo IEA 70,000 L 120
: 60,000 - - 10%
1500 : = 50,000 A L 8%
= i L
| 270 GW 40,000 6%
| cong suét dién gi6, 30,000 - - 4%
1000 35 GW | ngoai khoi can thiét 20,000 A L 204
cong sut ! 10.000 A L 0%
dién gi6 ngoai khoi ! !
500 da lap dat : 0 4 L 2%
______ X117 __ 2020 2025 2030 2035 2040 2045 2050
I z
0 I - = COng suat dién gio ngoai khoi ndi dia (MW)

2020 2030F 2050F
Ngudn: Global Wind Energy Council, MBS Research

Viéc day manh trién khai cac hop déng thudc dw &n L6 B trong nira cudi ndm
2024 dwoc ky vong hé tro bién lgi nhuan gop cta PVS, do doanh nghiép da cé
kinh nghiém trién khai cac dw &n thudc Iinh viee dau khi. Chung téi ciing ky vong
bién lgi nhuan gép mang M&C céu kién dién gi6 ngoai khoi clia PVS sé cai thién
tr nam 2025 khi doanh nghiép tiép thu kinh nghiém tlr cac dw an trwdc dé trién
khai hiéu qua hon, t&» d6 hé tre bién Igi nhuan gdp chung cia mang M&C tang.
Tbng backlog mang M&C cta PVS trong mé hinh dw phéng cta chang toi tiy
nam 2024 dén nam 2028 & mirc 5.5 ty USD. Bién lgi nhuan goép mang nay duoc
chiing tdi ky vong lién tuc cai thién va c6 thé dat mirc 1.8%/2.6%/2.9% trong giai
doan 2024-2026.

Hinh 19: Dw phéng bién lgi nhuan goép mang M&C cua PVS

40,000 12.0%
35,000 - | 10.0%
30,000 -

- 0,

2 25,000 - 8.0%

S

2 20,000 - 6.0%
15,000 1 | 4.0%
10,000 - —--

- - 0,
5,000 - 2.0%
0 - 0.0%

2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

mmmm Doanh thu mang M&C Bién lgi nhuan gop mang M&C

Nguén: PVS, MBS Research du phéng

FSO/FPSO: C6 thé ghi nhan déng gép ttr FSO Lac Da Vang va FSO
L6 B 1an Iwot ké tir nam 2026 va 2027

NCra dau nam 2024, loi nhuan t& cong ty lién doanh lién két ciia PVS cho thay
két qua tot hon so véi cung ky ndm ngoai (+29.8% svck), trong d6: VOFT (FPSO
Ruby II) tang 11.3% svck va PTSC Asia Pacific (FPSO Lam Son) tang 42%
svck. Két qua nay c6 thé dén tir hoat déng hiéu qua hon ctia cac FSO/FPSO do
chung t6i khéng thay thay déi dang ké trong gia thué ngay ctia FPSO Lam Son
(hop dbng trwde: kéo dai 12 thang, tri gia 18.1 triéu USD; hop ddng hién tai: kéo
dai 12 thang va thém 6 thang tw nguyén dén 31/12/2024, tri gia 27.3 triéu USD).

8 | MBS RESEARCH
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Chung t6i ky vong hiéu qua hoat ddng nay sé tiép tuc dwoc duy tri dén hét nam,
do dé hd tro loi nhuan tir lién doanh lién két ctia PVS ndm 2024 cé thé tang
16.6% svck. Tai Dai hoi cd déng 2024 clia PVS, cong ty cho biét hop ddng maoi
cho FPSO Ruby Il s& dwoc ky két véi thei han 3-5 nam nho trir lwong mé con
tét, trong khi hop ddng cho FPSO Lam Son sé dworc gia han tirng ndm mot.

Trong dai han, ching t6i ky vong lgi nhuan ti lién doanh lién két cia PVS sé
dwoc thuc day béi dong gop clia FSO Lac Pa Vang va FSO Lo B. PVS c6 kha
néng cao sé& nhan duoc cac hop dong FSO tir cac dy &n nay do doanh nghiép
c6 kinh nghiém quan ly cac FSO, ddng thdi cling da tham gia vao cac goi thau
EPCI cho cac dw an néi trén. Téng mirc dau tw dw kién ctia doanh nghiép trong
giai doan 2024-2030 & méc 10 ty VND, do d6 chung téi ngam hiéu mirc dau tw
cho mdi FSO s& & mirc 200 triéu USD. Chung toi ky vong FSO Lac Ba Vang sé
di vao hoat déng tw cubi nam 2026, trong khi FSO L6 B c6 thé di vao hoat déng
tr cubi ndm 2027. Chung t6i cling wéc tinh gia thué ngay ctia méi FSO & murc
80,000 USD, va PVS sé& ndm 51% quyén sé& hiru tai mdi lién doanh van hanh
cac FSO noi trén. Chang téi ky vong loi nhuan tir lién doanh lién két cta PVS
trong giai doan 2024-2026 sé lan lwot dat mire 759 ty VND, 748 ty VND va 825
ty VND, do chung tdi ky vong hiéu qua hoat dong tiép tuc duy tri va FSO Lac ba
Vang sé bat dau dong gop vao ntra cudi ndm 2026.

Hinh 20: Danh sach FSO/FPSO cua PVS Hinh 21: Dw phéng lgi nhuan tir lién doanh lién két ctia PVS
trong trung han

% s& hitu  Trang 1,200
ciia PVS thai +FSO +FSO

FPSO Lam PTSC Asia Pacific Private o . | Lac Pa Vang L6 B
1 son Limited (PTSC AP) 51%  Hoatdong 1,000 e el
FPSO Ruby Vietnam Offshore Floating
Il Terminal Limited (VOFT)

Malaysia Vietham Offshore
Terminal Limited (MVOT)

TT FSO/FPSO Lién doanh

60% Hoat dong 800 A

ty VND

3 FSO Orkid 49% Hoat dong 600 -

FSO Sao Malaysia Vietnam Offshore N
4 vang Terminal Limited (MVOT) 49% Hoat dong 400 1
FSO Bién PTSC South East Asia .
5 bong Private Limited (PTSC SEA) 01 Hoatdéng 200 -
6 52,?9““ ba nia 51% Ky vong 0 - ; ; ——l—
1
. . 2021 2022 2023 2024F 2025F 202 I:: 2027F 2028F
7 FSO L6 B n/a 51% Ky vong --=7 =7
Ngudn: PVS, MBS Research du phéng Ngudn: PVS, MBS Research dw phéng
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Diéu chinh dw phéng GP 2024-2026
Hinh 22: Biéu chinh dw phéng KQKD giai doan 2024-2026 (don vi: ty VND)

% dw % dw

2024F % svck . = 2025F % svck . L 2026F % svck banh gia
phoéng cii phéng cii
Doanh thu 22,408 15.7% -14.8% 35,394 58.0% 11.8% 43,527 23.0%
Tau ky thuét dau khi 1,736 8.0% 2.9% 1,770 2.0% -0.1% 1,806 2.0%
FSO/FPSO 2,250 1.9% 3.3% 2,266 0.7% 3.1% 2,379 5.0%
;’ZO sat dja chat, dia 446 10.0% 0.0% 468 5.0% 0.0% 491 5.0%
Cén ctr cang 1,504 6.5% -0.4% 1,584 5.3% -0.4% 1,663 5.0%
Thay dbi gia dinh tién do cac
Co khi, dong mai, xay 13,773 23.3%  -233% 26,125  89.7% 143% 33663  28.9% 90 thau EPCI cua chuoi dw
lap (M&C) an L6 B O Moén (sang nam
2025)
Stra chira, bdo duong,
van hanh céng trinh bién 2,047 7.0% 17.2% 2,149 5.0% 17.2% 2,257 5.0%
(0&M)
Khéac 653 -0.6% -14.8% 1,031 58.0% 11.8% 1,268 23.0%
Loi nhuan gép 1,196  15.1% 3.3% 1,718  43.6% 18.1% 2,102  22.4%
Tau ky thuat dau khi 177 -17.0% -2.7% 181 2.0% -11.8% 184 2.0%
FSO/FPSO 187 9.1%  32.7% 189 08%  32.5% 205 8.7% t%itahgi:h el G et eleig
Diéu chinh phu hop véi KQ
. nta dau nam; hoat dong
Khao sat dja chat, dja 89  95.9%  113.6% 94 50%  104.1% 98 5.00 ham dova khai thac dau khi
chan cai thién ho tro bién lgi nhuan
gép cla méng khéo sat dia
chat, dia chan.
Cén ctr cang 316 19.5% 4.6% 348 10.3% -0.4% 374 7.4%
Cac hop ddng M&C dau khi
duoc ky vong mang lai bién
lgi nhuan gop tét hon cac HD
dién gi6 ngoai khoi trong
Co khi, dong moi, xay 0 0 0 0 o, Ngan han. Tuy nhién, bién
Iép (M&C) 241 37.9% -25.4% 680 181.5% 29.2% 984 44.9% LNG clia cac HD M&C dién
gié ngoai khoi dwgc ky vong
céi thién trong tuong lai khi
DN c6 kinh nghiém sap xép
kho bai va quan ly tot hon.
Stra chira, bao dudng,
vén hanh céng trinh bién 139 97.7% 8.0% 146 5.0% 8.0% 153 5.0%
(0&M)
Khac 46 -53.5% 19.0% 80 75.0% 61.6% 102 27.3%
Diéu chinh bién LNG cua
mang tau ky thuat dau khi
Bién loi nhuan gop 5.3% 0 dpt 1dpt  49% -05dpt 03dpt  4.8% Dapl oD Bl G Grils o Gl

chén nho hiéu qua hoat
dong tot hon trong nira dau
nam 2024.

Chi phi ban hang & QLDN 1,098 4.3% 4.4% 1,345 22.5% 13.3% 1,567 16.5%
% Chi phi ban hang va QLDN/

Doanh thu 4.9% -0.5% pts  1.4% pts 3.8% -1.1% pts 0.1% pts 3.6% -0.2% pts
Doanh thu tai chinh duwoc
Thu nhap tai chinh rong 392 -31.7% -167% 412 50%  -15.3% 403 -2.0% KV vong ¢ muc thap trong
ntra sau nam 2024 trong
mdi trwdng 1ai suat thap.
Diéu chinh do két qua tot
Loi nhuén ttr cong ty lién 7 ® B 2 2 hon dw kién tr cac lién
doanh lién két 759 16.6% 45% 748 1.5% 19% 825 10.3% doanh FSO/FPSO  trong
ntra dau nam 2024.
LN truéc thué 1,375 7.6% -7.2% 1,791 30.2% 1.3% 1,922 7.3%
LN sau thué 1,141 7.7% -3.7% 1,486 30.2% 5.1% 1,595 7.3%
Cha yéu do thay dbi dw
LN rong (NPATMI) 1,105 7.7% -3.2% 1,439 30.2% 5.7% 1,545 7.3% phodng tién d6 cac goi thau
EPCI L6 B.
EPS (VNDB/cp) 2,312 7.7% -3.2% 3,011 30.2% 5.7% 3,232 7.3%

Ngudn: MBS Research dw phéng
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BAO CAO TAI CHINH

B4o cao két qua HPKD 2023 2024F 2025F 2026F Bao cao lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 19,374 22,408 35,394 43,527 LN trwéce thué 1,277 1,375 1,791 1,922
Gia vén hang ban (18,335)  (21,212)  (33,676)  (41,425) Khau hao 493 523 549 572
Loi nhuan gop 1,039 1,196 1,718 2,102 Chi phi l&i vay 73 93 97 101
Chi phi quan ly DN (967) (1,008) (1,239) (1,436) Céc khoan digu chinh khac (963)  (1,200)  (1,318)  (1,309)
Chi phi ban hang (85) (90) (106) (131) Thay dbi VLD (1,165) (540) (681) (587)
LN tr HDKD (13) 98 373 535 LCTT tir HDKD (285) 250 438 699
EBITDA thun (13) 98 373 535 Dau tw TSCD (899) (614) (332) (440)
LN trwéc thué & 14 vay (13) 98 373 535 Thu tir TL, nhwong ban TSCH 5 - - -
Thu nhap lai 790 531 557 555 Céc khoan khac 1,712 377 (37) 637
Chi phi tai chinh (216) (139) (146) (152) LCTT tir dau tw 818 (237) (369) 197
Thu nhap rong khac 66 126 258 159 Thu ttr PH CP, nhan gép VCSH - - - -
TN tir cAc Cty LK & LD 651 759 748 825 Tién vay rong nhan dwoc 345 231 107 53
LN trwéc thué 1,277 1,375 1,791 1,922 Dong tién tr HDTC khac - - - -
Thué TNDN (217) (234) (304) (327) Cb tre, LN da trd cho CSH (378) (335) (335) (335)
Loi nhuan sau thué 1,060 1,141 1,486 1,595 LCTT tir hoat déng TC (32) (103) (228) (281)
Loi ich cb dong thiéu sé (34) (36) (47) (50) Tién & twong dwong tién dau ki 5,219 5,757 5,667 5,508
Lei nhuan rong 1,026 1,105 1,439 1,545 LC tién thuan trong ndm 501 (90) (159) 615
Chi tra cb tirc (378) (335) (335) (335) Tién & twong dwong tién cubi ki 5,757 5,667 5,508 6,123
Loi nhuan git lai 649 770 1,105 1,210
Bang can déi ké toan 2023 2024F 2025F 2026F Céc chi sé co ban 2023 2024F 2025F 2026F
Tién va twong duwong tién 5,757 5,667 5,508 6,123 T&ng trwéng doanh thu thuin 18% 16% 58% 23%
Dau tw ngan han 4,329 4,930 6,017 6,529 Tang truéng EBITDA -112% -840% 280% 44%
Phai thu khach hang 3,111 3,192 4,073 5,009 Tang truéng LN tir HDKD -112% n/a 280% 44%
Hang t6n kho 1,470 1,680 2,300 2,829 T&ng trwdng LN trwéce thué 0% 8% 30% 7%
CAc tai san ngén han khac 1,622 1,495 2,243 2,819 Tang trwdng LN rong 4% 8% 30% 7%
T6ng tai san ngén han 16,290 16,964 20,141 23,309 Tang trwdng EPS 4% 8% 30% 7%
Tai san cb dinh 3,328 3,440 3,339 3,219
Tai san vo hinh 63 60 56 53 Bién LN gop 5.4% 5.3% 4.9% 4.8%
Xay dyng co ban dé& dang 373 361 253 249 Bién EBITDA -0.1% 0.4% 1.1% 1.2%
Dau tw vao cong ty con - - - - Bién LN rong 5.3% 4.9% 4.1% 3.5%
DAu tw vao cong ty LDLK 4,943 5,095 5,244 5,409 ROAE 8.2% 8.4% 10.5% 10.6%
C4c khoan dau tw dai han khac 2 2 2 2 ROAA 3.9% 4.1% 4.9% 4.7%
Tai san dai han khac 1,253 1,437 2,045 2,319 ROIC 6.7% 6.9% 8.5% 8.6%
Téng tai san dai han 10,126 10,554 11,094 11,402
Téng tai san 26,416 27,518 31,235 34,710 Vong quay tai san 0.7 0.8 1.2 13
C6 tlrc chi tra/LN rong 36.8% 30.3% 23.2% 21.7%
Vay & n¢ ngén han 1,176 1,256 1,341 1,372 T6ng no vay/VCSH 12.8% 14.0% 13.9% 13.5%
Phai tra nguoi ban 3,513 3,521 4,416 5,288 No' vay rong/VCSH -29.7% -26.2% -23.0% -25.4%
Phai trd ngan han khac 4,371 4,588 5,719 6,719 No vay rong/Tdng tai san -15.2% -13.4% -11.0% -11.5%
T6ng no ngén han 9,060 9,365 11,477 13,379 Kha nang thanh toan lai vay 0.2) 1.1 3.8 5.3
Vay & no dai han 564 716 737 759
Céc khoan phai trd khac 3,248 3,306 4,116 4,827 Sé ngay phai thu 59 52 42 42
Tdng ng dai han 3,812 4,022 4,853 5,586 S6 ngay nam gi» hang tdn kho 29 29 25 25
Téng ne 12,872 13,387 16,329 18,965 Sé ngay phai tra tién ban 70 61 48 47
Vén didu le 4,780 4,780 4,780 4,780 Kha nang thanh toan ngén han 1.8 1.8 1.8 1.7
Thang dw vén cb phan 40 40 40 40 Kha nang thanh toan nhanh 1.6 1.6 1.6 1.5
C6 phiéu quy - - - - Kha nang thanh toan tién mét 1.1 1.1 1.0 0.9
LN gitr lai 4,048 4,279 4,682 5,138
Céc quy thudc VCSH 3,451 3,679 3,977 4,296
Chénh léch ty gia 516 608 635 649 Pinh gia
Vén chd sé hiru 12,834 13,386 14,112 14,902 EPS (ddng/cp) 2,148 2,312 3,011 3,232
Loi ich cb dong thiéu sé 710 746 793 844 BVPS (dbng/cp) 26,852 28,006 29,525 31,178
Téng vén cha sé& hiru 13,544 14,132 14,905 15,745 P/E (14n) 19.2 17.8 13.7 12.7
Téng ng va VCSH 26,416 27,518 31,235 34,710 P/B (14n) 15 15 1.4 1.3

Nguén: PVS, MBS Research dy phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé ndo. B4o céo nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duoc xay dung dwa trén kha néng sinh I&i dy kién cha cb phiéu, dwoc tinh bang téng cia
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwong tai thei diém cong bd béo céo, va (ii) ty suat cb tiee dw kién.
Trir khi dwoc néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hda thj trweéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn hoéa thi trwéng gia quyén
KEM KHA QUAN Cé4c c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha N&i).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Nghiém Phu Cuwdng Pinh Céng Luyén Nguyén Minh Birc
Ng6 Quéc Hung Nguyén Burc Hio Nguyén Minh Tri
binh Ha Anh Lé Hai Thanh
V6 BPic Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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