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

= PVS ghinhan LN rong Q4/23 dat 286 ty (-5.3% svck), Ity ké ca nam 2023 LN rong
dat 866 ty déng (-2.0% svck). Mang M&C chiém ty trong doanh thu I&n nhat nhung
khong déng gép dang ké& vao lgi nhuan gop ctia PVS trong ndm 2023.

»=  Chung t6i dw bao LN rong Gb 2024-2025 tang 31.8%-19.3% svck do ky vong mét
sb dw an khau thwong ngudn dau khi dwoc trién khai va tao co hdi cho PVS.

* Chuang t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 47,000 ddngl/cp
(+28.8% so vé&i gia dong clra ngay 27/2/2024).

Két qua kinh doanh nam 2023 con khiém tén

Trong Q4/23, doanh thu cia PVS téng 26.8% svck, chi yéu do tang truéng doanh
thu mang hoat dong cét 16i 1a co khi, déng mai, xay lap (M&C) (+26% svck). Tuy
nhién, bién lgi nhuan gdp mang M&C thwéng xuyén ghi nhan & mac twong dbi thap
(Q4/23: 1.8%, Q3/23: -0.6%) khién bién LNG Q4/23 chi dat 5.6% (giam 1.5 diém %
svck), LN rong Q4/23 dat 286 ty déng (-5.3% svck). Ly ké c& nam 2023, PVS ghi
nhan tdng doanh thu dat 19,349 ty déng (+18.2% svck); loi nhuan rong dat 866 ty
ddng (giam 2.0% svck). Day la két qua chua thye su kha quan so véi ky vong cla
thi trwdng vao PVS, chi yéu do dy an L B chwa nhan quyét dinh dau tw cudi cung
(FID) trong nam 2023.

Mang M&C sé la dong lwc tang trwéng trong trung han

Chung t6i ky vong mét sd dy an thdm do, khai thac dau khi trong nuéc sé duoc
trién khai manh ké tr nira cudi nam 2024, dién hinh nhw Lac Ba Vang, Sw Tt Trang
giai doan 2b, Nam Du — U Minh va déc biét la L6 B — O Mén. Chang tdi cho rang day
sé la ngudn cong viéc ddi dao cho PVS trong thdi gian t&i va 1a déng luc tang trwdng
doanh thu chinh ctia doanh nghiép giai doan 2024-2025. Ngoai ra, PVS cling dang
“buwdc ra bién I&n” véi hoat ddng M&C chan dé va tram bién &p cho céac cong trinh
dién gi6 ngoai khoi trén thj truéng quéc té (Hai Long, Greater Changhua 2b&4,
Baltica 2 va Fengmiao). Chung tdi ky vong co' s& vat chat hé tro tét va nang luc sén
c6 tlr madng M&C cong trinh diu khi sé sém gitp PVS c6 nhiéu co hdi tring thau
cac dy &n EPC dién gi6 ngoai khoi khac, ddng thdi nang cao hiéu qua hoat dong va
tang bién Igi nhuan goép mang nay. Chung téi dw phéng doanh thu mang M&C sé
tang trwdng 1an lwot 61% - 27% trong giai doan 2024 - 2025, déng gop lan lwot 68%
- 72% tbng doanh thu va 28% - 36% téng loi nhuan gop cta PVS trong 2 ndm nay.
Khuyén nghi KHA QUAN vé&i gia muc tiéu 47,000 ddng/cé phiéu

Chung tdi st dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly cta cb
phiéu PVS la 47,000 VND/CP. Chung téi tin rang PVS la mét sy lwa chon dau tw
hop ly cho tdm nhin trung han nhé nang lwc xay l1&p thwong ngudn dau khi va dién
gié ngoai khoi hang dau khu vue. RUi ro gidm gia gém: (1) Cac dy &n thdm do, khai
thac dau khi trong nwéc cham tién d6 hodc PVS khong trang thau cac dy an nay,
(2) Bién lgi nhuan gdp mang M&C thap hon dy kién.

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24F 31/12/25F
Doanh thu thuan 16,373 19,349 26,301 31,649
Loi nhuan rong 884 866 1,142 1,362
Tang trwdng doanh thu thuan 14.8% 18.2% 35.9% 20.3%
Tang trwdng LN rong 31.0% -2.0% 31.8% 19.3%
Bién LN gop 5.6% 4.9% 4.4% 4.6%
Bién EBITDA 10.4% 8.7% 8.0% 7.6%
ROAE 7.3% 7.0% 8.7% 9.6%
ROAA 3.5% 3.3% 3.7% 3.6%
EPS (VND/cb phiéu) 1,849 1,812 2,388 2,849
BVPS (VND/cb phiéu) 25,564 26,516 28,367 30,716

Ngudn: PVS, MBS dw phdng va téng hop
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KHA QUAN
Gia muc tiéu VND 47,000
Tiém néng téng gia 28.8%
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Ngudn: FiinPro, MBS Research

Gia thj trwdng (VND) 36,500
Cao nhét 52 tuan (VND) 40,200
Thép nhét 52 tuan (VND) 21,004
Vén héa (ty VND) 18,545
P/E (TTM) 20.8
P/B 1.4
Thi suét cd tirc (%) 2.0%
Ty 1&€ SH nwéc ngoai (%) 21.3%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Tap doan Dau khi Viét Nam 51.38%
CTBC Vietnam 3.56%
Vietnam Investment Property Holdings 3.07%
Khéc 41.99%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn



B&o céo cb phiéu | 28 Thang 2 2024

Téng CTCP Dich vu K§ thuat Dau khi Viét Nam (PVS)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e PVS la tru cdt mang dich vu ky thuat dau khi trong nwéc nhd ndng lwe
chuyén mén tbt va hé théng co s& vat chat phu tro twong déi day du.
Chung téi ky vong doanh nghiép sé c6 co hdi tham gia vao moét sé dw
an khau thuwong ngudn dau khi cé kha néng cao sé duorc trién khai trong
nadm 2024 nhw Sw TG Trang giai doan 2b, Lac Pa Vang, Nam Du — U
Minh va dac biét 1a L6 B — O M6én. Chang t6i ky vong doanh thu méang
M&C cuia PVS sé tang trwdng 1an lwot 61% - 27% trong giai doan 2024 —
2025.

e PVS dang dan nang cao nang lwc EPC dién gié ngoai khoi nhe tham
gia vao cac giai doan khac nhau cta nhiéu dy &n dién gié ngoai khoi
trén thé giéi, dién hinh nhw Dai Loan va Ba Lan. Chung ti ky vong khi
doanh nghiép c6 nhiéu kinh nghiém hon, cac dw an nay sé dwoc trién
khai v&i bién lgi nhuan gop tot hon va tir d6 déng gép vao tang trwdng
loi nhuan cta doanh nghiép trong trung va dai han. Chung t6i ky vong
bién lgi nhuan gdp mang M&C clia PVS sé lan lwot dat 1.8% - 2.3%
trong giai doan 2024 — 2025 (2023: 1.4%)

e Méc du gia cb phiéu da co dién bién tét tlr ddu ndm 2023 dén nay, ching
tdi cho rang PVS van [a mét sw lwa chon dau tw hop Iy cho tAm nhin trung
han khi lgi nhuan tr mang hoat dong chinh la M&C dwoc ky vong thyc sw
c6 chuyén bién ké ttr nam 2024 néu FID cho L6 B dwoc chip thuan va cac
phan viéc cho dy an nay dwoc PVS trién khai nhanh hon.

Pinh gia

Chuing ti st¥ dung 2 phwong phap FCFF va P/E dé dwa ra gia tri hop ly da lam
tron ctia cd phiéu PVS tai thdi diém cubi nam 2024 |a 47,000 VND/cp (tiém nang
tang gia 28.8% so voi gia dong clra ngay 27/02/2024).

Gia tri P/E muyc tiéu dwgc str dung trong dinh gia P/E cho PVS la 18x, twong
dwong gia tri trung binh 4 ndm gan nhat. Chang t6i tin rang ¢ phiéu xrng dang
véi mire dinh gia nay khi doanh nghiép dang buéc vao thoi ky séi néi clia hoat
dong M&C céac dy an khau thwong ngudn dau khi trong nwéc, ddng thdi nang
cao vi thé trong mang EPC dién gié ngoai khoi trén thi trwéng quéc té.

Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VNb/cp)
;82212822/5 (J\-/g(l)P/E muc tiéu trung binh 50% 47140
FCFF 50% 46,810
Gia muc tiéu lam tron 47,000
Gié hién tai 36,500
Tiém nang téng gia 28.8%

Ngudn: MBS Research
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Hinh 2: Dinh gia P/E trung binh 4 nam - PVS
A
'Vw W
Ngudn: FiinProX, MBS Research
Hinh 3: Dw phéng dong tién FCFF
2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1,186 1,414 1,512 1,663 1,764
Chi phi phi tién mét 537 560 579 592 607
L&i vay sau thué 71 65 64 57 55
DPau tw vén lwu dong 931 283 (439) (465) (270)
Dau tw TSCH (485) (373) (212) (221) (410)
FCFF 2,240 1,949 1,505 1,626 1,747
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai ctia FCFF giai doan 2024-2028 ty déng 6,539
(+) Gi4 tri hién tai cha gia tri DN n&m cudi chu ky ty déng 8,276
(+) Tién va twong dwong tién ty déng 10,087
(-) No ty ddng 1,809
(-) Loi ich ciia CBTS ty ddng 718
Gia trj doanh nghiép ty doéng 22,374
S6 lwong cb phiéu triéu cp 478
Gia tri cb phiéu nghin déng 46.81
Chi phi VCSH WACC va tang trwéng dai han
Lai suét phi rdi ro 3.0%  Chiphing 8.1%
Beta 1.2 Mubcthué 20.0%
Phan bu rdi ro thi trwéng 9.6%  WACC 12.7%
Chi phi VCSH 14.5%  Tang trwdng dai han 1.0%
Rui ro giam gia
- CAc dy an tham do, khai thac dau khi trong nwéc thuc hién véi tién do
cham hon dw kién hodc PVS khéng tring thau cac dy an nay.
- Chi phi cho hoat ddng M&C cac cdng trinh dién gi6 ngoai khoi tiép tuc tang
cao va anh hwéng tiéu cwc téi bién lgi nhuan gép mang nay cta PVS.
Hinh 5: So sanh cac doanh nghiép cung nganh
Von héa PIE (lan) P/B {lan) ROA% ROE (%)
Cong ty Qudc gia/Khu virc Ma CK triéu USD ™ Hién tai 2023 2024F 2023 2024F
PTT Exploration & Production PCL  Thai Lan PTTEF TB Equity 16,926 7.9 12 87 7.9 15.9 134
Energi Mega Persada TBK PT Indonesia EMRG 1J Equity 324 4.3 0.5 L] nia 1.4 nia
Yinson Holdings BHD Malaysia YMNS MK Equity 1515 102 10 16 46 121 124
Hibiscus Petroleum Bhd Malaysia HIBI MK Equity 430 4.6 18 T 71 172 151
Shanghai Supezet Engineering i 688121 CH
Technology Corp Ltd Trung Quac Equity 582 212 18 28 37 131 209
iTrung binh 97 13 5.6 5.8 139 185 :
Téng CTCP Dich vy K§ thudt DAu khi Viét Nam PWS VN Equity 700 19.9 14 34 38 7.1 8.5
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Két qua kinh doanh 2023 con khiém tén

Hinh 6: Két qua kinh doanh Q4/2023 va wéc tinh ca ndm 2023 (Bon vi: ty VND)
Tang Tang sv

Cactibu chiKQKD  Q4/2023 svck  quytrwée 2023 Ta"g/s)"‘:k Panh gia
(%) (%) >
Cac hoat ddng chinh nhw M&C va O&M la déng luc tang
Roanhithy S e SLE LeiEty e 2t trwdng doanh thu chinh cta PVS trong nam 2023.
Tau ky thuét ddu khi 482 31.4% 21.1% 1,607 2.4%
FSO/FPSO 710 43.5% 34.8% 2,207 17.8%
o e % Thi trwéng tham do, khao sat dia chat 4m dan tré lai ké
o 0 } 0 [ ) | 1 :
Khao sat dja chat 186 143.7% 22.2% 405 20.6% tir Q3/2023 khi gia déu tang.
Cén ctr cang 443 -0.1% 41.3% 1,418 -2.6%
] Tiép tuc déng gop tir cac dw an Gallaf 3, dién gié Hai
Co khi, xay lap (M&C) 4,065 26.0% 91.8% 11,151 28.2% Long, Shwe GD3; dong gop thém tir dién gidé Changhua
va to hop héa dau mien Nam.
B&o dudng, van hanh ® ® o
(0&M) 688 37.6% 44.1% 1,911 22.9%
Khéac 184 0.9% -2.5% 651 -8.5%
Lgi nhuan gop 376 0.1% 108.4% 948 3.7%
Bién lgi nhuan gop 5.6% -1.5dpt 1.2 dpt 4.9% -0.7 dpt
Tau ky thuat déu khi 15.7% 4.1 dpt 58dpt 12.3% 3.1 dpt
Cham dut hop dong véi FPSO Lam Son trudc thdi han
0, 0, - ¥ g
FSO/FPSO 13.8% 8.5 dpt 13.8 dpt 7.1% 0.3 dpt trong Q3/2023.
Khao sét dia chét 10.2% -11.5dpt -10.1dpt  11.2% 2.4 dpt

Nhiéu hop ddng ché tao chi tiét dién gié ngoai khoi tai
Can ctr cang 10.8%  -9.3 dpt -19.4 dpt  18.4% -4.1dpt cac can clr ciu cang, tdng co hoi don nhiéu tau van

chuyén hon.

Tang canh tranh gitka cac nha thau trong khu vire, bién
Co khi, xay lap (M&C) 1.8% -2.4dpt 2.4 dpt 1.4% -0.4 dpt LNG cho viéc cung cap thiét bj cho dw an dién gié ngoai

khoi cho cac don vi mai tham gia nhw PVS la kha thép.
Bao dudng, van hanh

0, - 0,
o 3.4%  -1.8dpt 0.4dpt  3.6% 1.4 dpt
Khéc 21.5% -0.8dpt  14.7dpt  8.8% 0 dpt
Chiphiquan Iy, ban hang 413 82.2% 45.4% 1,136 25%
T———
%chiphiquanlyvaban 400 qo9gy  -0.7dpt  5.9% 0.3 dpt

hang/Doanh thu

T&ng manh nh& co lwgng tién gl I6n va ghi nhan doanh
Loi nhuan tai chinh rong 158  395.4% -3.8% 560 71.6% thu tai chinh tang 112% svck trong khi chi phi tai chinh
chi tang 23% svck.

LN ttr cong ty lién doanh,

lien Kkét 153 13.7% -13.9% 664 1.1%
LNTT 328 -19.6% 51.2% 1,103 -6.0%
LNST 293 -9.9% 104.3% 899 -4.8%
Lgi nhuén rong 286 -5.3% 103.1% 866 -2.0%

Ngudn: PVS, MBS Research

Hinh 7: So sanh ty trong doanh thu va ty trong lgi nhuan gop mét s6 mang hoat dong kinh doanh chinh ctia PVS trong Q4/2023
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Nguén: PVS, MBS Research
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Hinh 8: Mang M&C la dong lwc chinh cho téng doanh thu nhwng khéng
phai cho téng lgi nhuan gop cia PVS
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Q3/2023
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m Ty trong mang M&C trong téng doanh thu BTy trong mang M&C trong téng LNG
Ngudn: PVS, MBS Research

Hinh 10: Doanh thu mang can cr cang khéi sic, tuy nhién bién LNG
ghi nhan giam manh sau khi tang vot trong Q3/2023 trwéc do
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Ngudn: PVS, MBS Research

Hinh 12: PVS c6 lwong tién mat rong I6n, déng gop vao doanh thu tai
chinh ctia doanh nghiép
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Ngudn: PVS, MBS Research
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Hinh 9: Bién LN gop mang M&C & mirc thap trong 3 ndm gan day
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Ngudn: PVS, MBS Research

Hinh 11: Doanh thu va LNG mang FSO/FPSO tich cwc tré lai trong
Q4/2023 sau khi thanh ly hgp dong véi FPSO Lam Son vao Q3/2023
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Ngudn: PVS, MBS Research

Hinh 13: No vay thap so v&i tdng tai san gitip PVS duy tri vi thé tai
chinh twong d6i 6n dinh
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Ngudn: PVS, MBS Research
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Trién vong ndm 2024-2025 dén tir vi thé virng chac trong mang M&C
cac cong trinh dau khi va dién gié ngoai khoi
PVS hién la chd lwc mang M&C céac dw an dau khi trong diém trong nwérc...
PVS la tru cot ciia Tap doan DAu khi Viét Nam (PVN) trong méng co khi, déng
mai, xay 1&p cac cong trinh dau khi. Buwéc sang nam 2024, chang téi ky vong
mot sé dw an dau khi trong diém trong nwéc nhw Lac Pa Vang, Sw Tl Trang
giai doan 2b, Nam Du — U Minh va d&c biét Ia L6 B — O Mén sé duoc trién khai
vao nta cubi ndm, mang lai co hdi rat Ién cho PVS tir méng hoat déng kinh
doanh chinh nay. Chang t6i ciing da thwc hién ghi nhan gia tri cac hop déng
tiém nang nay trong mé hinh dinh gia cta PVS.
Hinh 14: Mét sé dw an thwong ngudn dau khi dang chi y trong nwéc dwoc ky vong sap trién khai
D an Vi tri Vén daute  Trik lwgng 2023 2024 2025 2026 2027 2028 2029 2030
(trigu USD)  dauf khi
) B& Malay - 107 ty m3 Dir kidn Di kién
Lo B Thé Chu 6.700 khi nhn FID Eenali
_SgBT‘;EPE”Q B& Civu Long 1300 20U Ehe: e
. Bé Malay - 1713 ty Bang I3p KH ;
Nam Du - U Minh Thé Chu nfa m3 khi ;;gm%:, o :gu%iémnl
5 V3 5 ci 61 trigu Uk
Lac Ba Vang Bé Clru Long 693 thing dau FT[; an
Kinh Ngw Trang - "
Kinh Nguw Tring ~ BE Civu Lang A
ang dau
MNam
- i D kién
Ca Vi Xanh B Séng Héng 4600 10 m et it dong KT
S:ﬁ Vang-Ba0 gz g4ng Hing 1321 O8W E‘h:‘:
Kén Bau Bé Séng Hang n/a EUUfEUth;

Nguén: MBS Research téng hop

Hinh 15: Cac dy an khau thwong nguén dau khi trong nwéc da dwoe ghi nhan trong mé hinh dinh gia

Uéc tinh tién do dén hét

U&c tinh tién do dén hét

Dw an Gia tri wére tinh 2024 2025 Ghi cha
Thwong ngudn Lo B 1,500 triéu USD 12% 36% Da trang thau EPCI#1 va EPCI#2
Trung ngudn Lo B 600 triéu USD 12% 25% Da trang thau EPC dwéng dng trén by
Lac Ba Vang 245 trieu USD 40% 80% C6 thé tring thau
Sw T Trang GP 2b 250 triéu USD 30% 60% C6 thé tring thau
Nam Du - U Minh 150 triéu USD 30% 60% C6 thé tring thau

Xét rieng v&i chubi dy an khi dién L6 B — O Mén, PVS hién da dwoc trao cac
g6i thau tai khau thwong ngudn bao gdbm EPCI#1 (thiét k&, xay dwng, 1ap dat
cum gian céng nghé trung tdm va gian nha &, tri gia wéc tinh 1.08 ty USD) va
EPCI#2 (thiét k&, mua sé&m, ché tao va lap dat gian thu gom/ gian dau giéng va
hé théng duweng édng ndi mé, tri gia wéce tinh 400 triéu USD). Ngay 22/12/2023
vira qua, lién danh nha thdu PVS — Lilama 18 ciing da dwoc trao hop dong EPC
b cta dw an dwdng 6ng dan khi L6 B — O M6én thudc khau trung ngudn (tam
goi l1a EPCI#3) v6&i tdng mirc dau tw 1.28 ty USD, pham vi cong viéc bao gém
thiét ké chi tiét cho toan bd dw an, mua sdm, thi cong l&p dat tuyén éng b, cac
tram va chay th& cho toan bé dy an (EPC). Chang t6i ky vong quyét dinh dau
tw cudi cung (FID) cho dai dw an L& B sé dwoc théng qua trwdc thang 6/2024,
ddng thei cho rang khéi lwong cong viéc khdng 16 dén tir dw &n quan trong nay
sé 1a dong lwe tang trwdng doanh thu ctia PVS trong trung han va la yéu té tich
cwe tac dong dén gia cb phiéu trong ngén han.
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Hinh 16: Khéi lwgng cong viéc cua dw an Lo B — O Mon
Chi phi dau B\

tw dy kién hwéng loi Nhan dinh

- Pa trang thau géi EPCH#1 (1.1 ty USD) cung lién danh véi McDermott (thiét ké, xay

- 1 gian x&r1y trung tam CPP duwng, l4p dat cum gian cong nghé trung tam va gian nha &)

PVS N oz . < .
o ax ok - Ba trang thau goi EPCI#2 (wéc tinh 400 triéu USD) (thiét ké, mua sam, ché tao va lap
- 43 gian dau giéng a3t gian th Jgian dAu gié 5 hé théng Guong & PR
Thuong 6.7y USD at glfn thu gom/gian dau giéng va hé thong dudng ong noi mo) i
ngudn : ) 1 S Co the tham gia vao giai doan dau cda dy an tir nam 2025 va khoan cac giéng khai thac
1000 gieng khai thac PVD bd sung vao giai doan sau clia dy an
-1FSO PVC Cung cap dung dich khoan
PXS Thau phu
T12/2023, Lién danh PVS - Lilama 18 d& dwoc nhan goi thau dwong 6ng dan khi Lo B -
PVS O Mén bao gom: mua sam vét}w thiét bj va thi cdng lap dat (dwdng ong bo); thiét ke chi
Trung 1319 USD Tuyén éng bién dai 329 km va tiet v? chay thr (dwdng 6ng bién, dwdng dng bd)
nguén =l tuyén éng ber dai 102km PVB Boc ong
GAS nam gii* 51% cb phan clia dw an dwong 6ng dan khi --> Hwéng lgi tir 2026 nhoy
GAS o A x T N A g
cwdce van chuyén khi va nguon khi bo sung tir L6 B.
Ha - 4 nha may nhiét dién khi (O A
ngudn 3.5ty USD Mon 1, 2, 3, 4) PVS, PXS Thau phu

Ngubdn: MBS Research tdng hop

Hinh 17: So* d6 chudi dw an L6 B — O Mén

Céc gian dau giéng A

HUBS/WHPs s

)
&

KP 206.8 38.5km 18" D

=
&

Existing PM3 CA MAU

Gian trung tam
Ngudn: PVN, MBS Research

... déng th&i dang vwon ra quéc té nhé cac dy an dién gié ngoai khoi

2023 la mét ndm nhiéu dau &n véi PVS khi lién tuc nhan cac goi thau lién quan
dén tdng thau EPC dién gié ngoai khoi (chan dé, tram bién ap) nho kha néng
ché tao thép tét va duwgc cong hwdng véi co s& vat chat twong dbi day du lién
quan dén dich vu k¥ thuat diu khi cta doanh nghiép. Pay la nhirng bwéc di dau
tién cGa PVS tai linh vuc dién gié ngoai khoi trén trudng quéc té. Chang t6i cho
réng PVS c6 tiém nang I&n trong linh viec nay nhér ¢ thé tan dung cac ngudn
lwc va chuyén gia tr nganh Dau khi trong cac mang nhuw thiét ké (E), quan ly
chudi cung ng (P), xay dwng chan dé va tram dién (C), nang ha va van chuyén
cAu kién I&n an toan trén b va ngoai khoi (1), ...

Hinh 18: C4u triic mét dw an dién gié ngoai khoi

|

|

I

i [ Lu6i dién
ram bién 4p ! " Jrans
. ! ram bién 4p I
| ngoai khai 1 !
. 80 ‘ 1 trén by :
| |
i Turbine I » : !
Chan dé BoP
[

| Cépndi | Cép truydn tai

Ngudn: WFO, Green Giraffe, MBS Research

7 | MBS RESEARCH



B&o céo cb phiéu | 28 Thang 2 2024

Hinh 19: Cac hop déng lién quan dén dw an dién gié ngoai khoi hién tai ctia PVS

Dw 4n dién ai6 ngoai khoi Phin céng viéc Uéc tinh gia  Uéc tinh thoi Uéc tinh tién U6c tinh tién

: *N gio ng g vie tri HD gian thwc hién  do dén hét 2024  do dén hét 2025
Dién gi6 Hai Long Téng thdu EPC 2 tram bién &p ngoai khoi 90 trieu USD 2022 - 2024 100%
gt')eg glo Greater Changhua &4 c4p 33 chan dé tru dien gio 300 triéu USD 2023 - 2025 60% 100%
bién gio6 Baltica 2 Cung cap 4 tram bién ap ngoai khoi 200 triéu USD 2023 - 2026 50% 80%
Dién gi6 Fengmiao Téng thau EPC tram bién &p ngoai khoi 200 triéu USD 2024 - 2026 30% 60%

Nguén: MBS Research tdng hop

Hinh 20: Mt sé loai chan dé dién gié ngoai khoi va kha ning cung cép hién tai cia PVS

Chan dé don !'Chan dé thap lwsi ' Chan dé thap 3 chan
Monopile | Jacket ! Tripod
DG sau nén bién  20m - 30m ' 20m - 60m | 20m - 50m
1
2 D& san xuét, thicong | . z. R
Uu diém nhanh : Do 6n dinh cao : Kho bi xé dich
1 1
LS EUAT] . 1 1
Nhuoc diém Debixé dich dotac | qp o vian thi cong dai | Khéi lwong Ién
dong cua song bien | J

Loai chan dé PVS cung cap
cho Greater Changhua 2b & 4

Nguén: MBS Research tdng hop

Chung tdi cho réng phét trién dién gié ngoai khoi sé tiép tuc 1a dong luc dé PVS
phét trién trong dai han, nhat 1a trong bdi canh: (1) Thé gidi néi chung va Viét
Nam néi riéng dang nd lwc chuyén dich sang ndng lwong tai tao nham dat muc
tiéu phat thai rong bang 0 (Net Zero) vao ndm 2050 va (2) PVS dang dan chirng
minh nang lwc xay |I&p ctia minh qua viéc tham gia vao cac phan céng viéc khac
nhau ctia nhiéu dy an dién gié ngoai khoi I16n trén thé gioi.

Hinh 21: Dw kién céng suat dién gié ngoai khoi can c6 tir nay dén 2050 Hinh 22: Cong suat dién gié ngoai khoi lap dat trong nwéc sé tiang

nham dat Net Zero manh tir sau 2030 theo Quy hoach bién 8
100,000
2000 GW 90,000 |
cong suét dién gi6 ngoai khoi '
can c6 nham dat Net Zero 80,000 A
X7.4 vao 2050 theo kich ban ctia IEA
e > 70,000
! = 60,000 A
1270 GW
| cong sudt dién gi6 50,000 1 (')v
kb et 40,000 |
35 GW 1 30.000 - Rl
cong suat dién gio 1 ! L
ngoai khoi da Iap dat ' 20,000
trén toan thé gioi y 7.7 1 P
----------------- 10,000 A
! | o . . I
2020 2030F 2050F 2023F 2025F 2030F 2035F 2040F 2045F 2050F
Ngudn: Global Wind Energy Council, MBS Research Ngudn: Quy hoach Dién 8, MBS Research

V&i viéc ghi tén minh 1én ban dé EPC dién gi6 ngoai khoi thé gidi, ching ti cho
rang PVS vira c6 thém co hdi tham gia vao cac dw an qudc té, vira co thé nang
cao nang lwc dé chuén bj cho qua trinh chuyén dich sang dién gié ngoai khoi &
Viét Nam ké tir sau nam 2030. Theo Quy hoach Dién 8, tdng cdng suét dién gio
ngoai khoi can 14p dat tai Viét Nam vao nam 2030 1a 6,000 MW va tién t&i 91,500
MW vao ndm 2050, tirc 1a gap hon 15 1an. Trong qué trinh phét trién dién gi6
ngoai khoi néi riéng va chuyén dich sang nang lwong tai tao néi chung cta ca
nwéc, ching tdi cho réng vai trd thi cong xay 1&p cta PVS la kha lén.

8 | MBS RESEARCH
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Hinh 23: Mét sé dw an dién gi6é ngoai khoii trén thé gi&i

Deutsche Bucht
(252MW)

- / jo Nordsee One
bt (332MW)

co su tham gia
cua PVS

ScotWind
N2 - Floating
(1,500MW)

ScotWind
N4 - Fixed o2 Q ¥ c6 sw tham gia
(840MW) 1 cta PVS

Hai Long 2A (294MW)
Hai Long 2B (224MW)
Hai Long 3 (504MW)

L 4

Mé&c du lac quan véi doanh thu ma céac dy an khau thwong ngudn dau khi va
dién gié ngoai khoi néi trén mang lai, chung téi ciing lwu y réng bién loi nhuan
t mang M&C giai doan dau cla cac dw an nay kha khong 6n dinh. Theo béo
céo chuong trinh Phét trién Dién gié ngoai khoi (Offshore Wind Development
Program) ctia World Bank, bién lgi nhuan cla viéc cung cép cac tram bién ap
ngoai khoi thueng thdp hon so véi hoat ddng M&C cac du an dau khi khau
thwong ngudn. Ching toi ky vong bién lgi nhuan gép cla PVS sé tang nhe tw
nam 2024 khi doanh nghiép da co kinh nghiém dé hoat déng hiéu qua hon. Téng
backlog toan bé mang M&C ma ching téi dwa vao mé hinh dy phéng wéc tinh
vao khoang 3,427 triéu USD.
Hinh 24: Dw phéng doanh thu va bién LNG mang M&C cua PVS

Ngudn: Northland Power, MBS Research

25,000 12%
L 0,
20,000 - . 10%
|| 8%
Q@ 15,000 -
4
; L 6%
10,000 1
- 4%
5,000 o law
0 0%

2018 2019 2020 2021 2022 2023E 2024F 2025F
Bién LNG mang M&C

mmmm Doanh thu mang M&C

Ngudn: PVS, MBS Research dy phéng
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Bén canh hoat dong M&C, mang can ctr cang va FSO/FPSO ciing sé
gop phan tao déng lwc tang trwéng cho PVS
Mang FSO/FPSO sé tiép tuc dn dinh trong giai doan 2024-2025
Cac hop ddéng cung cép dich vu kho ndi FSO/FPSO dworc ky véi thdi gian dai
va gia thué n dinh néu khdng c6 bién dong I6n vé gia dau, do d6 chang toi ky
vong doanh thu va lgi nhuan gép mang nay duy tri 4n dinh trong dai han. Béng
thoi, viéc lién doanh, lién két véi cac dbi tAc trong mang nay ciing sé giup PVS
ghi nhan lgi nhuan t& coéng ty lién doanh, lién két tét va dong gop ty trong Ién
vao lgi nhuan cta doanh nghiép.
Hinh 25: Danh séch cac kho ndi FSO/FPSO hién tai ctia PVS Hinh 26: Dw phong KQKD mang FSO/FPSO cua PVS
" 2. N i A % s& hiru 2,500 12%
Tén kho noi Cong ty lién doanh, lién ket ciia PVS
Vietnam Offshore Floating (Ruby) 2,000 - r 10%
FPSO Ruby II s 60% :
Limited
- 8%
PPEOIPIEE PTSC Asia Pacific Private Limited 51% 9 1,500 1 i
Lam Son S - 6%
>
FSO PTSC - - < 1,000
Bién Dong 01 PTSC South East Asia Private Limited 51% L 4%
. Malaysia Vietnam Offshore Terminal 500 A i
FE@ O (Labuan) Limited G0 2%
FSO Golden Malaysia Vietnam Offshore Floating 49% 0 - T T 0%
Star (FSO Orkid) 2021 2024F  2025F
. . o mmmm Doanh thu mang FSO/FPSO (trai)
FSO MV12 Rong Doi MV12 Private Limited 33%

Nguén: PVS, MBS Research

Hinh 27: Dw phéng loi nhuan tir céng ty lién doanh, lién két ctia PVS

800 80%
700 - —e——"" N <~ B - 70%
600 - - - - 60%
d -

o 590 1 - 50%
£ 400 - 40%
2 300 - - 30%
200 - - 20%
100 - - 10%

0 : : : : 0%

2021 2022 2023 2024F 2025F

mmmm | oi nhuan tir cong ty lién doanh, lién két % loi nhuan sau thué

Ngudn: MBS Research

Mang can c cang dwoc ky vong hwéng | khi cac hop doéng dién gio

ngoai khoi trién khai

Mang can cl cang cta PVS c6 bién lgi nhuan & mic twong dbi cao nhe lgi thé
vé murc phi cau cang. PVS hién dang van hanh 8 can clr cang dich vu dau khi
trén khap ca nwéc véi chidu dai cdu bén khodng 2,700m va kha nang tiép can
tau kha da dang. Cac cang nay gop phan hoan thién hé théng co s& vat chat
phuc vu cong tac xay lap mang M&C cla PVS. Mang can cr cang dich vu dwoc
chang tdi ky vong sé tiép tuc 1a bd dém loi nhuan virng chéc cho PVS trong thoi
gian t&i trong khi mang chinh 1a M&C can thoi gian dé hoat dong hiéu qua hon.

10 | MBS RESEARCH
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Hé théng cac cang va nha xwdng tai Ba Ria — Viing Tau thuwdéng xuyén la dia
diém ma PVS san xuat — ché tao chi tiét chan dé ho&c tram bién ap. Mac du
bién Igi nhuan gép mang can clr cang sut gidm trong Q4/2023 do chju anh
hwéng béi hoat ddong xuat khdu am dam, ching t6i van duy tri quan diém tich
cwe dbi véi mang nay va cho rang khi PVS cé thém nhiéu hop ddng EPC dién
gié ngoai khoi hon ké tlr ndm 2024, doanh thu va lgi nhuan mang can ct cang
sé theo d6 dwoc hwdng lgi. Ching téi ky vong mang can clr cang sé ghi nhan
doanh thu ting trwdng 1an lwot 6.5% - 5.3% svck, bién loi nhuan gop lan luot
dat mrc 20% va 22% trong giai doan 2024 — 2025 (2023: 18.4%).

Hinh 28: Ty trong trong lgii nhuan gop ctia mang can ctr cang dang ké Hinh 29: Dw phéng doanh thu va bién Igi nhuan gdép mang cin clr

hon nhiéu so véi ty trong trong téng doanh thu
160%

140%
120%
100%
80%
60%
40%
20%
0%
WDOVONDNNOOO0OAAATANNNNM MMM
A AT A A A A NN NN NNNNNNNNNN NN
O00000000000000O0O0O0O0O0O0O0O0O
NFINAJNNAINNAINNANNNANNNANNNNAN
QAT TIIAATA
TNNFTIANTANDNTANNTANNTAND I
ocoooocooocooocooocooococoococooo

Déng gép clia mang can clr cang vao téng LNG

cang cua PVS

1,650 30%
1,600 7 25%
1,550 0%
2 1,500
S 15%
21,450
10%
1,400
1,350 5%
1,300 L 0%

2018

2019 2020 2021 2022 2023E 2024F 2025F

Déng gép clia mang can clr cang vao tdng doanh thu

Ngudn: PVS, MBS Research
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Dw phéng KQKD giai doan 2024-2025
Hinh 30: Dw phéng KQKD giai doan 2023-2025 cua PVS

Tang svck
(%)

Tang svck

2025F (%)

Céc tiéu chi KQKD 2023E 2024F banh gia

Pong lwc chi yéu dén tir mang co khi, xay
Doanh thu 19,349 26,301 35.9% 31,649 20.3%  14p, dong moi (M&C) cac cong trinh dau
khi va dién gi6 ngoai khoi

Téu ky thuat dau khi 1,607 1,687 50% 1,772 5.0%

FSO/FPSO 2207 2177 1.4% 2,198 1.0% Ky vong gid thué tiép tuc n dinh nho gia
’ ’ ’ dau duy tri & mirc cao

Khéo sét dia chét 405 446 10.0% 468 5.0%

Cén ctr céng 1,418 1510 65% 1,590 5.3%

Chubi dw an Lo B duoc trién khai dan mot
) sb phan cong viéc co ban ngay ca khi
Co khi, xay lap (M&C) 11,151 17,968 61.1% 22,865 27.3% chwa c6 quyét dinh dau tw cudi cung
(FID); Ky vong dy an nay sé c6 FID vao
ntra dau 2024,

Bao dudng, van hanh (O&M) 1,911 1,747 -8.6% 1,834 5.0%
Khéac 651 766 17.7% 922 20.3%
Loi nhuan gop 948 1,158 22.1% 1,454 25.6%
Tau ky thuat dau khi 198 182 -8.2% 205 12.6%
FSO/FPSO 157 141 -10.3% 143 1.0%
Khéo sét dja chét 46 42 -8.3% 46 9.9%
Cén cwr cang 261 302 15.6% 350 15.8%
Ky vong bién LNG mang M&C sé tang
PR o o nbe tL‘{ nam 2024 khi PVS cé kinh nghiém
Co khi, xay lap (M&C) 160 323 102.2% 526 62.6% dé trién khai hoat dong EPC dién gio
ngoai khoi hiéu qua hon,
Bao dudng, van hanh (O&M) 68 129 88.4% 135 5.0%
Khéac 57 39 -32.8% 50 28.9%
Mang M&C dong goép lén vao doanh thu
nhwng bién lgi nhuan gép thap hon cac
Bién lgi nhuan gop 4.9% 4.4% -0.5 diém % 4.6% 0.2 diém % mang khac, dan dén khi ty trong doanh
thu méng nay téng Ién thi bién LNG chung
gidm xuong.
Chi phi quan ly & ban hang 1,136 1,052 7.4% 1,187 12.8%

% chi phi quan ly va ban

0 0 - idm 9 0 - idm 9
hang/Doanh thu 5.9% 4.0% 1.9 diém % 3.8% 0.3 diém %

Sé du tién mét I&n trong khi no vay

Loi nhuan tai chinh rong 560 470 16.1% 486 33% g thng meanh.
LN tlr cong ty lién doanh, lién két 664 727 9.3% 734 1.0%
LNTT 1,103 1,482 343% 1,768 19.3% Ego‘r’]%”r% g’thsiéng_éu”éﬁhl\iﬂgg g‘é"?r’]‘u’;hf‘ign‘f"*"
Thué TNDN 204 296 455% 354 19.3%
LNST 899 1,186 31.8% 1,414 19.3%
LN rong 866 1,142 31.8% 1,362 19.3%
EPS (VND/cp) 1812 2,388 31.8% 2,849 19.3%

Ngudn: MBS Research dy phéng
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BAO CAO TAI CHINH

Bao cao két qua HDKD 31/12/22  31/12/23 31/12/24  31/12/25 Bao cao lwu chuyén tién té 31/12/22  31/12/23  31/12/24  31/12/25
Doanh thu thuan 16,373 19,349 26,301 31,649 LN trudc thué 1,174 1,103 1,482 1,768
Gia vén hang ban 15,458)  (18,401) (25,143) (30,195) Khéu hao 471 507 537 560
Lgi nhuan gop 915 948 1,158 1,454 Thué da nop (286) 172) (296) (354)
Chi phiquan ly DN (828)  (1,050) (947) (1,060) Céc khoan diéu chinh khac (727) (893) (1,540) (1,853)
Chi phi ban hang (79) (85) (105) 127) Thay d6i VLD 866 (856) 931 283
LN tir HBKD 7 (188) 106 267 LCTT tir HDKD 1,498 (311) 1,114 405
EBITDA thuan 479 319 643 828 Dau tw TSCD (498) (901) (471) (241)
LN trwére thué & lai vay 7 (188) 106 267 Thu tr TL, nhwong ban TSCB 63 5 - -
Thu nhép lai 489 776 736 728 Céac khoan khac (1,292) 1,739 (297) 2,249
Chi phi tai chinh (163) (215) (266) (242) LCTT tir dau tw 1,727) 842 (767) 2,008
Thu nhép rong khac 183 66 179 281 Thu t PH CP, nhan gép VCSH - - - -
TN tlr cac Cty LK & LD 657 664 727 734 Tién vay rong nhan duoc 108 348 69 32)
LN trwéc thué 1,174 1,103 1,482 1,768 Dong tién tr HDTC khac - - - -
Thué TNDN (229) (204) (296) (354) Cé tuc, LN da tra cho CSH (430) (378) (430) (430)
Lgi nhuan sau thué 944 899 1,186 1,414 LCTT tir hoat déng TC (321) (30) (362) (462)
Loi ich cb dong thiéu sé (61) (33) (44) (52) Tién & twong dwong tién dau ki 5,747 5,219 5,757 5,872
Loi nhuan rong 884 866 1,142 1,362 LC tién thuan trong nam (551) 501 (15) 1,951
Chi tra cb tirc (430) (378) (430) (430) c";"f,?lﬁ‘ tong duong tien 5219 5,757 5,872 7,961
Loi nhuan git lai 454 488 711 932
Bang can ddi ké toan 31/12/22 31/12/23 31/12/24  31/12/25 Céc chi sé co ban 31/12/22  31/12/23  31/12/24  31/12/25
Tién va twong dwong tién 5,219 5,757 5,872 7,961 Tang trwéng doanh thu thuan 15% 18% 36% 20%
Pau tw ngan han 4,837 4,329 7,364 7,279 Tang trwéng EBITDA -14% -33% 101% 29%
Phai thu khach hang 4,158 3,162 7,566 9,105 Tang trwéng LN tr HDKD -89%  -2646% -156% 153%
Hang tén kho 1,012 1,498 2,404 2,887 Tang trwéng LN trwéc thué 21% -6% 34% 19%
Céc tai san ngén han khac 1,161 1,551 1,806 2,230 Tang trwéng LN rong 31% 2% 32% 19%
Téng tai san ngan han 16,388 16,297 25,011 29,462 Tang trwdng EPS 31% -2% 32% 19%
Tai san cb dinh 2,973 3,298 3,249 3,066
Tai san vo hinh 67 63 60 56 Bién LN gop 5.6% 4.9% 4.4% 4.6%
Xay dwng co ban d& dang 172 391 376 244 Bién EBITDA 10.4% 8.7% 8.0% 7.6%
Pau tw vao cong ty con - - - - Bién LN rong 5.4% 4.5% 4.3% 4.3%
DPAu tw vao cong ty LDLK 4,901 4,928 5,073 5,220 ROAE 7.3% 7.0% 8.7% 9.6%
Eﬁé"ckh“” dau tw dai han 17 17 17 17 ROAA 3.5% 3.3% 3.7% 3.6%
Tai san dai han khac 1,141 1,243 1,603 1,980 ROIC 6.2% 5.7% 7.1% 7.9%
Téng tai san dai han 9,439 10,104 10,539 10,739
Téng tai san 25,828 26,401 35,550 40,201 Vong quay tai san 64.6% 74.1% 84.9% 83.6%
C4 turc chi tra/LN rong 48.6% 43.6% 37.7% 31.6%
Vay & no' ngén han 752 1,176 1,160 1,142 Téng ng vay/VCSH 10.6% 13.0% 12.7% 11.5%
Phai trd nguwoi ban 5,301 3,510 8,779 10,339 No vay rong/VCSH -29.7% -30.0% -28.5% -40.1%
Phai trd ngén han khac 3,146 4,519 5,747 6,916 No vay rong/Téng tai san -14.9% -15.2% -11.4% -15.4%
Téng no ngén han 9,199 9,206 15,686 18,396 Kha n&ng thanh toan lai vay 0.1 (2.6) 1.2 33
Vay & no dai han 624 564 648 635
Céc khoan phai tra khac 3,057 3,248 4,939 5,759 Sbé ngay phai thu 93 60 105 105
Téng ne dai han 3,680 3,812 5,587 6,394 Sé ngay nadm gitr hang tén kho 24 30 35 35
Téng no 12,879 13,018 21,273 24,790 Sb ngay phai tra tién ban 125 70 127 125
Vén diéu 1& 4,780 4,780 4,780 4,780 Kha n&ng thanh toan ngén han 1.8 1.8 1.6 1.6
Thang dw vén cb phan 40 40 40 40 Kha nang thanh toan nhanh 1.7 1.6 1.4 1.4
C6 phiéu quy - - - - Kha nang thanh toan tién mat 1.1 1.1 0.8 0.8
LN gitr lai 3,791 3,888 4,367 5,053
Cac quy thuéc VCSH 3,214 3,451 3,727 4,025
Chénh léch ty gia 394 516 645 784 Pinh gia
Vén chii s& hivu 12,219 12,674 13,558 14,681 EPS (ddng/cp) 1,849 1,812 2,388 2,849
Loi ich cb dong thiéu sé 730 710 718 729 BVPS (dbng/cp) 25,564 26,516 28,367 30,716
Téng vén chl s& hiru 12,949 13,384 14,277 15,410 P/E (1an) 19.5 19.9 15.1 12.7
Téng ne va VCSH 25,828 26,401 35,550 40,201 P/B (1&n) 1.4 1.4 1.3 1.2
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B&o céo cb phiéu | 28 Thang 2 2024

MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khbi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat 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 khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I1&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwedng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Ngd Quéc Hung D6 Lan Phuong Lé Hai Thanh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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