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PetroVietnam Tech Services (PVS VN) 

Transitioning to a higher 
strategic standing 

 

 

 

 

Re-rating catalyst after Iran tension; Raise SOTP-TP 

The recent energy shortage due to conflicts in the ME will encourage 
Vietnam to shift its focus on energy security from a long-term goal to an 
immediate strategic priority, in our view. This supports a strong re-rating 
catalyst for PVS. As 2026–2027 is the peak disbursement period for key 
upstream projects such as Block B and Golden Camel, we raise 
FY26E/FY27E PATMI by 39%/38% to VND2,015b/VND2,271b, taking into 
account an upbeat 4Q25. We raise our SOTP-based TP by 42% to VND54,800 
to reflect higher earnings and a stronger proposition of PVS in the 
country’s energy landscape. The share price carries virtually no premium 
for the recent surge in oil prices, representing 30% upside for this strategic 
energy infrastructure play. 

Domestic upstream: a new era of execution 

Unlike the historical short-lived peak in 2014, PVS can sustain a revenue 
base exceeding VND30t throughout 2026–2027. Recent progress of 
components suggests that first gas for Block B can remain on schedule in 
Aug’27, ensuring a profound workload for the EPCI segments until 2027. 
RE’s revenue may be lower than 2024–2025’s as the remaining workload 
from Fengmiao and Baltica 2 is not as substantial as previously seen with 
Changhua projects (2025), but the stronger traditional O&G revenue can 
offset this softness. Nonetheless, recent policy tailwinds in RE for both 
international and domestic markets can be a source of surprise this year. 

FSO/FPSO: consolidating domestic dominance  

PVS is set to expand its FSO/FPSO fleet by two units—dedicated to the 
Golden Camel (4Q26) and Block B (3Q27) fields—bringing its total operating 
fleet to eight vessels. We estimate these two units combined will generate 
c.USD900m in revenue for PVS’s JVs over a 10- to 14-year period, with an 
average of USD25m in FCF pa. Accounting for 45–50% of total earnings, this 
high-visibility growth engine will continue to generate highly stable, 
recurring cash flows, effectively buffering PVS's bottom line against global 
oil price volatility. 

Maydan Mahzam tender to be delayed 

The bidding timeline for QatarEnergy’s USD4–5b expansion project—where 
PVS is contending for one of four packages—has been pushed back from 1 
March to late April amid regional instability. Aside from this delay in 
possible new contract awards, PVS has minimal exposure to ongoing Middle 
East projects, as major works like Gallaf 3 concluded in 2025. We view the 
overall impact on current operations as limited and manageable. 

 

 
  

 

 
 

 Share Price VND 42,800

 12m Price Target VND 54,800 (+28%)

 Previous Price Target VND 38,692

BUY

Company Description

Statistics

52w high/low (VND)

3m avg turnover (USDm)

Free float (%)

Issued shares (m)

Market capitalisation

Major shareholders:

51.4%

3.1%

3.0%

  PETRO VIETNAM

  Vietnam Investment Property Holdings

  CTBC Vietnam Equity Fund

54,600/20,000

48.4

VND20.5T

USD777M

478

17.7

PVS is a key O&G full chain service supplier. It is

shifting to renewable energy via recent participation

in offshore wind power projects
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PTSC - (LHS, VND) PTSC / Vietnam Composite Index - (RHS, %)

-1M -3M -12M

Absolute (%) (10) 27 41

Relative to index (%) 1 31 12

Source: FactSet

FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E

Revenue 23,770 32,556 31,940 36,478 34,626

EBITDA 336 1,145 1,541 2,078 2,088

Core net profit 1,070 1,821 2,015 2,271 2,335

Core EPS (VND) 1,665 2,834 3,137 3,535 3,636

Core EPS growth (%) 4.2 70.2 10.7 12.7 2.8

Net DPS (VND) 700 700 700 700 700

Core P/E (x) 19.0 12.1 13.6 12.1 11.8

P/BV (x) 1.2 1.2 1.3 1.2 1.1

Net dividend yield (%) 2.2 2.0 1.6 1.6 1.6

ROAE (%) 8.1 12.7 12.8 13.2 12.4

ROAA (%) 3.5 5.0 5.1 5.3 5.2

EV/EBITDA (x) 11.1 3.3 6.1 4.5 4.9

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Consensus net profit - - 1,900 1,949 na

MIBG vs. Consensus (%) - - 6.1 16.5 na

Abbreviations 
ME: Middle East 
EPCI: Engineering, Procurement, Construction, 
Installation 
FPSO: Floating production storage and offloading 
FSO: Floating storage and offloading 
KNOC: Korea National Oil Company 
MOU: Memorandum of understanding 
JDA: Joint Development Agreement 
FID: final investment decision 
M&C: Mechanical & construction 
LLOA: Limited Letter of Award 
RE: renewable energy 
FEED: Front-end engineering design 
CPP: central processing platform 
OSWP: Offshore wind power 
CA: conditional approval 

LCOE: levelized cost of energy 
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1. Two new FSOs ready to be deployed during 

2026-2027 

FSO Golden Camel 

The FSO for the Golden Camel field (Block 15-1/05) was successfully 

launched in February 2026 and is scheduled for deployment in 4Q26, with a 

storage capacity of 460,000 barrels of crude oil. The field is operated by 

Murphy Oil (40%), alongside partners PVEP (35%) and SK Earthon (25%). The 

comprehensive contract—covering EPCIC, bareboat charter, and 

operations—is valued at USD 416 million for a 10-year fixed term, with an 

additional 5-year extension option. This contract was awarded to PTSC AP, 

a joint venture between PVS (51%) and Malaysia’s Yinson (49%). Based on 

the total contract value, we estimate the Daily Charter Rate (DCR) for the 

vessel to be in the range of USD 95,000–105,000. 

 

FSO Block B 

Purpose-built for condensate storage, this FSO features a 350,000-barrel 

capacity and is scheduled for deployment at the Block B project in 3Q27, 

aligning with the project's first gas milestone. The contract is valued at USD 

480m for a 14-year firm period, with a 9-year extension option worth an 

additional USD120m. We estimate the implied Daily Charter Rate (DCR) for 

this vessel to be in the range of USD 80,000–90,000. 

 

Expanding FSO/FPSO portfolio: enhancing earnings stability 

Increasing the FSO/FPSO fleet to eight vessels will establish a more resilient 

income stream and serve as a strategic hedge against oil price volatility. 

We estimate that the addition of these two new FSOs will drive PVS’s joint 

venture profits up by 8% and 14% for 2026E and 2027E, respectively. This 

expansion ensures that the FSO/FPSO segment maintains a substantial 45%–

50% contribution to total earnings throughout the period, securing a high 

degree of earnings predictability and stability inherent in the FSO/FPSO 

business model.  

 
Figure 1: PVS’s FSO/FPSO bareboat charter backlog 

 

Source: Maybank IBG Research 
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Figure 2: PVS’s increasing income from FSO/FPSO JVs 

  

Source: Maybank IBG Research; Company. 

 

 

2. OSWP: new positive policy developments 

Taiwan scraps local content mandates for Round 3.3 offshore 

wind projects 

A positive catalyst for PVS lies in the revised regulations governing offshore 

wind (OSW) implementation in Taiwan.  

 We understand that, historically, PVS likely missed out on major 

foundation contracts in Round 3.1 (likely for Formosa 4) due to 

stringent local content requirements. This forced PVS to pivot toward 

components exempt from LCR, such as offshore substations (OSS). 

 Following successful challenges regarding WTO trade barriers, Taiwan 

has officially scrapped LCR mandates starting from Round 3.3. 

 Round 3.3 features a massive capacity allocation of 3.6 GW for projects 

slated between 2026 and 2031. With a total estimated CAPEX of 

approximately USD13b (our estimates), this "unlocked" market 

presents a prime opportunity for PVS to reclaim its dominance in 

foundation fabrication. Bidding is expected to commence by late 2026. 

 

Vietnam: policy momentum gaining traction 

On the domestic front, the long-awaited legal framework for offshore wind 

is finally materializing, marking a critical "open door" for survey activities:  

 Circular 79/2025/TT‑BNNMT: Effective from early 2026, this circular 

provides the detailed procedure for assigning sea areas to 100% 

State‑Owned Enterprises (SOEs) for survey purposes. 

 Under this framework, PetroVietnam (PVN) has been assigned 39,800 

hectares in southern offshore areas (off the coasts of Binh Thuan and 

Ba Ria–Vung Tau) for wind measurement and geological surveying. 

 PVS as the Strategic Arm: As the specialized technical and survey arm 

of PVN, PVS is the direct beneficiary. This assignment ensures a steady 

stream of high‑margin survey work, serving as a precursor to future 

EPC/EPCI contracts as Vietnam’s OSW ambitions transition from 

planning to execution. 
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3. Earnings forecasts 

Based on awarded contracts and execution progress through year‑end 2025, 

we estimate the remaining M&C backlog for the 2026–2027 period at 

~USD1.2b. This includes USD180m from renewable energy projects, while 

the remaining USD1b+ is attributed to conventional oil and gas. 

 

With first gas targets for key projects such as Block B (3Q27) and Golden 

Camel (3Q26), capex disbursement is expected to peak during 2026–2027. 

However, the absence of large‑scale offshore wind projects—comparable to 

the Greater Changhua project in 2025—will likely cause a significant YoY 

decline in PVS’s Renewable Energy (RE) revenue. We forecast M&C revenue 

to drop by approximately 14% in 2026; nonetheless, this will be partially 

offset by the O&M segment, as upstream projects transition into offshore 

installation and operational phases. While total revenue may be flat (–2% 

YoY), we expect the gross profit margin (GPM) to expand from 5.6% to 6.2%, 

driven by a more favourable mix of high‑margin work. Furthermore, we 

project a VND480b reversal of warranty provisions from the 2019 Sao Vang–

Dai Nguyet project. Consequently, 2026 PATMI is estimated to grow 11% YoY 

to VND2,015b. 

 

Looking ahead to 2027, upstream activities are poised to remain robust as 

the focus shifts toward the intensive transportation, installation, and 

commissioning phases for the CPP and WHPs of the Block B project. This, 

coupled with the potential acceleration of the Su Tu Trang 2B and Long Phu 

1 Thermal Power projects, is projected to propel PVS’s total revenue to 

VND36t (+14% YoY). GPM can lift up to 6.5%. We expect profits from 

FSO/FPSO joint ventures to grow by 14% to VND1,029b. 2027 PATMI is 

estimated to reach VND 2,271b (+13% YoY). 

 

Figure 3: PVS’s backlog of key projects as of end 2025 

 

Source: Maybank IBG Research; Company. 
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Figure 4: Our earnings forecasts for PVS 

       YoY % change 

(VND b) FY24 FY25 FY26F FY27F FY28F  FY24 FY25 FY26F FY27F FY28F 

Revenue 23,770 32,556 31,940  36,478  34,626    22.7% 37.0% -1.9% 14.2% -5.1% 

OSV 2,160 1,840 2,857  3,142  3,456   34.4% -14.8% 55.3% 10.0% 10.0% 

ESO/EPSO operating 2,370 2,792 2,370  2,370  2,370   7.4% 17.8% -15.1% 0.0% 0.0% 

M&C 13,770 21,625 18,681  21,779  18,787   23.3% 57.0% -13.6% 16.6% -13.7% 

O&M 2,767 3,167 4,600  4,600  5,174   44.7% 14.4% 45.3% 0.0% 12.5% 

Seismic survey 507 559 559  1,484  1,484   25.1% 10.3% 0.0% 165.4% 0.0% 

Port & base 1,550 1,994 2,293  2,522  2,774   9.8% 28.6% 15.0% 10.0% 10.0% 

Others 646 581 581  581  581   -1.6% -10.1% 0.0% 0.0% 0.0% 

Gross profit 1,065 1,809 1,975  2,385  2,268    2.5% 69.9% 9.1% 20.8% -4.9% 

OSV 223 299 295  324  357   4.5% 34.1% -1.4% 10.0% 10.0% 

FSO/FPSO operating 133 158 158  158  158    -22.7% 19.1% 0.0% 0.0% 0.0% 

M&C 116 592 487  642  442   -33.6% 410.4% -17.7% 31.8% -31.1% 

O&M 154 131 346  346  346    118.8% -14.8% 163.9% 0.0% 0.0% 

Seismic survey 58 109 109  289  289   27.4% 87.4% 0.0% 165.4% 0.0% 

Port & base 310 398 458  504  554    17.3% 28.5% 15.0% 10.0% 10.0% 

Others 71 122 122  122  122   -28.2% 71.5% 0.0% 0.0% 0.0% 

Gross margin 4.5% 5.6% 6.2% 6.5% 6.5%        

Profit from JVs 864 834 905  1,029  1,137    32.7% -3.5% 8.5% 13.7% 10.4% 

Net financial income 351 799 328  321  323         

Other income/ expns 603 98 480  260  351         

PBT 1,553 2,156 2,400  2,701  2,779   21.5% 38.8% 11.3% 12.5% 2.9% 

PATMI 1,070 1,821 2,015  2,271  2,335   4.2% 70.2% 10.7% 12.7% 2.8% 

EPS (VND) 1,665 2,834 3,137 3,535 3,636  4.2% 70.2% 10.7% 12.7% 2.8% 
1.  

Source: Maybank IBG Research; Company 
 

 

(*) Provision and reversal relating to its M&C segment is a normal stream 

of operating expense/income. In principle, PVS books a “provision for 

construction warranty” of about 1%–5% of its contract value and preserves 

this amount for further warranty should any incident occur during the 

warranty period (normally 5–6 years). After the warranty period, the 

provision will be reversed as “other income” on the P&L. PVS started to 

book a provision of VND482b in 2019 for construction warranty for the Sao 

Vang Dai Nguyet CPP jacket. As there is no incident relating to this jacket 

over the past 6 years, we believe the provision will be reversed as “other 

income” in 2026. 
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4. Valuation 

Figure 5: SOTP summary 

Business VNDb Haircut Facts Key assumptions 

FSO/FPSO JVs 
           

10,803  
    

FSO Orkid 
             

1,633  
 Contracted from 2018-2027 for 

Repsol in Pm3-CAA   
 

FPSO Ruby II 
             

2,418  

 Deployed in Block 01&02 for 
PetroVietnam which acquired 
Petronas Carigali's stake in the 
block from Sep 2017  

Day charter rate USD92,000; 

FSO Bien Dong 01 
             

1,033  

 Contracted until 2028 + 5-year 
extension option for Bien Dong 
POC at block 05.2 and 05.3  

Day charter rate USD41,000 

FPSO Lam Son 
             

1,452  

 Charter terminated in Jun 
2017, re-deployed by PVN at 
block 01/97 and block 02/97 of 
Cuu Long Basin. Contract is 
renewed annually. 

Day charter rate USD50,000 

FSO MV12 
               

136  
 Contracted until 2036 for KNOC 

at block 11-2  
Day charter rate USD42,000 

FSO Golden Star 
             

1,635  

 Contract tenor: 7 firmed year 
(2021-2027) + 8-year extension 
for Idemitsu at Sao Vang Dai 
Nguyet field at block 05-1b and 
05-1c; 

Day charter rate USD62,000 

FSO Block B 
               

375  

 Contract tenor: 10 firmed year 
(2026-2036) + 5-year extension 
for Block B  

Day charter rate USD80,000-
USD90,000; 

FSO Lac Da Vang 
               

970  

 Contract tenor: 14 firmed year 
(2027-2041) + 9-year extension 
for Lac Da Vang oil field  

Day charter rate USD95,000-
USD105,000; 

NPV of residual value 
             

1,152  
 

  10% capex; 

       

Other businesses 
           

17,234  
  @1.5x P/B 

NPV of potential 
renewables (as a 
constructor) 

                  
-    

Discount 
100% 

Vietnam targets to reach 320 
GW capacity of offshore wind 
power by 2050, according to 
Power Development Plan 8 

Average investment cost for 
offshore wind power is 
USD3,000/KW;  
c.30% of the value chain falls into 
PVS's expertise, mostly for sub-
stations & foundation 
construction, and installation 
jobs. 
Assuming PVS participates in 30% 
of the designed capacity 
Assuming net margin of 2%; RE of 
12% 

NPV of RE export to 
Singapore (as an 
investor) 

                  
-    

Discount 
100% 

commence 2033, 20 years life 
time  

JV 50:50 with Sembcorp, 30% 
capacity factor (conservative), 
USD4400/kwh investment cost 
(high), LCOE cent16/kwh (highest 
estimate) 

Total 
           

28,036  
   

Number of share (m) 
             

511.4  
   

Fair value (VND) 
           

54,821  
   

Implied 2026 PER (x) 16.3    
 

Source: Maybank IBG Research 

 

We value PVS’s share price at a fair value of VND54,800 for 2026, implying 

a target PER of 16.3x. We temporarily remove the value of potential RE 

projects arising from Vietnam’s plan to expand offshore wind power 

capacity and PVS’s RE export to Singapore due to the lack of visibility for 

these projects. 
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5. Annex 

Figure 6: Block B investment expenditure 

v  

Source: Maybank IBG Research 

 

PVS partners with Sembcorp Utilities to export 1.2 GW 

OSWP to Singapore  
 

Figure 7: Process from conditional approval to importer licence 

 

Source: Maybank IBG Research; EMA 
 

 
  

Package Owners

Total 

investment 

(USDm)

attributable 

to PVS 

(USDm) Workload detail Notes

Milestone: MOECO 

issue FID in Mar'24, 

awaiting PVN's FID

EPCI #1

PVEP, 

MOECO, 

PTTEP

          1,100                493 

- FEED

- Detail engineering

- Procurement

- Fabrication & recom & commissioning, 

load-out for: CPP Topside & Jacket + piles, 

LQM, LQU, LQ Jackets + Piles

Total contract value 

award to PVS - 

McDermott 

consortium: USD1.1b

Nov'23: LLOA

Sep'24: Full LOA

EPIC #2

PVEP, 

MOECO, 

PTTEP

350             350               
EPCIC of 4 HUB/WHP, + 50km inter 

pipeline
Awarded to PVS

Nov'23: LLOA

Onshore pipeline

102km

PVEP, 

MOECO, 

PTTEP, GAS

             438 219               
- EPC of onshore pipeline systems, 

including terminals

Awarded to PVS & 

Lilima 18 consortium
Dec'23: LLOA

Offshore pipeline

329km

PVEP, 

MOECO, 

PTTEP, GAS

             456 - EPC of offshore pipeline systems

Awarded to 

Vietsovpetro & Thien 

Nam Offshore 

Services

Development 

phase after first 

gas

PVEP, 

MOECO, 

PTTEP

976             683               Platforms, pipeline for addition wells

FSO              480                480 
provide and operate FSO for project entire 

life
Awarded to PVS

Total 3,800         2,225           

Figure 8: PVS & Sembcorp to invest in 
1.2GW OSWP export to Singapore 

 

Source: Maybank IBG Research; PVS (*) Due to friction, 
the capacity of wind farm is 2.3 GW, aiming to produce 
1.2GW at destination. 
 

Windfarm 2.3 GW (*)

Battery storage

1000 km
submarine 
cable

Singapore plans to import total 4GW of clean 
electricity from neighbouring countries by 2033, 
including Vietnam (1.2 GW, Cambodia 1 GW, 
Indonesia 2 GW)

Participant submits 

proposal 
EMA reviews 

proposal 

EMA may grant Conditional 
Approval if EMA 
preliminarily assesses the 
proposal to be technically 

and commercially viable 

Participant meets 
conditions set out in 
Conditional Approval 
such as conducting 
further studies and 
engaging relevant 
countries 

EMA may grant 
Conditional licence if 
proposal meets the 
conditions set out in 
the Conditional 

Approval 

Participant further 
develops proposal, 
obtains relevant 
regulatory approvals, 
and able to achieve 

Financial Close* 

EMA may grant 
Importer Licence If 
proposal meets the 
EMA's requirements; 
Participant is 
authourised to import 

electricity 

Construction, 
Testing and 

Commissioning 

Commercial 

Operations Date 

Participant’s 

action  

EMA's action 

* Financial close refers to the stage at which all necessary financing for the 
project has been secured, all conditions have been met, and all parties have 
signed the required documentation for project developer to start drawing down 

the financing to fund the project. 

Current 

stage 
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In Oct’23, the EMA granted conditional approval to Sembcorp Utilities (SCU) 

to import 1.2 GW of clean energy to Singapore from Vietnam. PVS and 

Sembcorp will jointly develop the project, including an offshore windfarm 

with 2.3 GW capacity in Vietnam and a 1,000 km submarine cable to 

transmit electricity to Singapore. This follows the MOU on energy 

cooperation between the two countries signed in Oct’22. 

 

PVS received a licence from Vietnam’s Ministry of Natural Resources and 

Environment to conduct a geological survey for the project. According to 

management, at the latest analyst meeting in June’24, PVS will start the 

surveys during 2024–26, followed by FID (2027–28) and commencement 

(2032–33). 

 

Large demand for green power 

As Singapore relies on fossil‑fuel‑generated electricity, with 95% of its 

power output coming from imported natural gas, it targets to replace 30% 

of its supply, equivalent to 4 GW, with low‑carbon imported electricity by 

2035. The EMA is showing a strong commitment to this large‑scale 

electricity‑import plan by granting conditional approvals for 1 GW from 

Cambodia, 2 GW from Indonesia, and 1.2 GW from Vietnam, after 

preliminarily assessing that these projects are technically and commercially 

viable. 

 

We expect Singapore’s high demand for green electricity to ensure 

favourable terms for the PVS–SCU consortium’s project to export 1.2 GW of 

offshore wind power from Vietnam to Singapore. Recall that Singapore is 

among the countries with the world’s highest electricity prices. In 2023, it 

bought electricity from generators at an average cost of SGD 230/MWh 

(equivalent to US 17 cents/kWh), compared to Vietnam’s power‑generation 

cost of US 8.7 cents/kWh. 

 

Our quick assessment of the Singapore project 

Despite a lack of details on the project feasibility study, our assessment 

suggests that Vietnam has significant advantages to reap from pursuing the 

project from a cost perspective: 
 Vietnam has a technical potential for OSWP of 599GW, of which fixed-

bottom offshore wind is 261GW, according to the World Bank (WB). 

Note that fixed-bottom offshore wind is much cheaper than floating 

foundation. 

 The 1.2GW windfarm is considered a large scale project which can 

reduce investment cost (economies of scale). 

 LCOE of OSWP in Vietnam is expected to fall significantly from the 

current US cent 16/kwh to below US cent 8/kwh in 2030 and US cent 

6/kwh in 2035, according to the WB.  

 Despite that, the 1,000km submarine cable to transmit power from 

Vietnam to Singapore is challenging and may require high investment 

cost. 

 

Our scenario is based on relatively conservative assumptions to assess the 

potential contribution of the project to PVS’s earnings and the company’s 

intrinsic value, as shown in the table below. Under this scenario, exporting 

electricity to Singapore would strongly lift PVS’s earnings as it would bring 

an average after-tax profit of USD104m pa (equivalent to c.VND2.5t) during 

the entire project life, compared to FY24E PATMI of c.VND1.2t. 

 

Figure 9: Electricity generation cost (US 
cent/kwh) 

 

Source: Maybank IBG Research; WB 
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Figure 10: Project assessment with conservative assumptions 

          Justification 

 Commencing year 2033     

 Life time 20 years     

 2.3GW windfarm 

Assuming JV between 
PVS and Sembcorp 
Utilities (50:50) 

JV (PVS 
50%; SCU 

50%) 

Investment rate (excl. financial cost) 
USD2,000/

kw     
Vietnam has high 
potential for fixed-
bottom OSWP (low 
cost). Project economy 
of scale (1.2GW) 

Total investment cost (USDm) 
        

4,600  

Initial Capex 
(USDm)      3,215  

Operating 
(USDm) 

         
428  

Maintenance 
(USDm) 

         
869  

Decommissionin
g (USDm) 

          
87  

Funding structure (20% equity + 80% debt @ 7% interest rate) 
Funding structure is 
from PVS's guidance 

Capacity factor 21% 
Conservative; normally 
OSWP capacity factor 
ranges from 30%-60% 

Electricity price US cent 17/kwh 
Average electricity 
generation cost of 
Singapore in 2023 

Implied LCOE (discount rate 15%) US cent 12/kwh 

Conservative; 
Worldbank expected 
LCOE to be lowered to 
below US cent 8/kwh in 
2030 

Implied LCOE (discount rate 15%; incl. submarine 
cable transmission cost) 

US cent 15.6/kwh 
  

Implied project IRR 11%   

       

1,000 km submarine cable 

Assuming JV between 
PVS and Sembcorp 
Utilities (30:70) 

JV (PVS 
30%; SCU 

70%) 

Investment rate (excl. financial cost) USD1.3m/ km   

Total investment cost (USDm) 1,300   

Funding structure (20% equity + 80% debt @ 7% interest rate)   

Implied project IRR 10%         
Total NPV (Re 12%) attributable to PVS at 2025 (USDm) 182   

Avg. annual PAT attributable to PVS during project life (USDm) 
      
104   

 

Source: Maybank IBG Research 
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Figure 11: PVS’s participation in renewable energy 

Date Project/ location Investor 

Capa
city 
(GW) Work scope 

Jan-21 
La Gan OWFC, Binh 
Thuan province, 
Vietnam 

Copenhagen 
Infrastructure 
Partners (CIP), 
Asiapetro, Novasia 

        
3.5  

PVS signed MOU with La Gan 
OWFC to provide port-base 
services and foundations 

May-21 

Thang Long 
offshore wind 
power, Binh Thuan 
Province, Vietnam 

Enterprize Energy 
(50%), others (50%) 

        
3.4  

PVS signed a contract to supply 
and operate floating light 
detection and ranging. 

Aug-22 
Hai Long 2 & 3, 
Taiwan 

Northland Power 
(60%), Yushan 
Energy (40%) 

        
1.0  

The consortium between PVS and 
Semcorp Maritime won an EPC 
contract to build two offshore 
sub-stations with a total value of 
USD180m. 

Oct-22 
Wind power export 
to Singapore, 
Vietnam's offshore 

Sembcorp Utilities 
        
2.3  

PVS and Sembcorp Utilities signed 
an MOU and later in Feb-2023 
released a Joint Development 
Agreement (JDA) for investment 
in offshore wind power in 
Vietnam and exporting electricity 
to Singapore. According to the 
JDA, the total capacity is 2.3 GW, 
expected to go on stream in 
2030. 

May-23 
Changhua 2b & 4, 
Taiwan 

  
        
0.9  

PVS signed a contract to 
manufacture 33 (out of total 65) 
foundations. PVS’s fabrication job 
for the 33 foundations will be 
completed by 2025. 

Jun-23 Baltica 2, Poland PGE, Orsted 
        
1.5  

Consortium between PVS and 
Sembcorp Maritime wins EPCI 
contract for 4 offshore sub-
stations. The contract will be 
executed between 2023-26. 

 

Source: Maybank IBG Research; Company 
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Value Proposition 

 Vietnam’s largest provider of full-chain O&G services (except 

for drilling). State-owned PetroVietnam (PVN) owns 51% of 

PVS and is incentivised to support PVS. 

 Vietnam’s only O&G service provider that owns a port & base 

system to facilitate its wide range of businesses. 

 PVS is sizable and able to act as an engineering, procurement 

and construction contractor for large onshore and offshore 

projects in O&G, fertilizer production and power plants. 

 70% of net profit comes from FSO/FPSO. 

 It is participating more in offshore wind power, a new 

strategic business. 

 
Revenue breakdown (VNDb) 

 
Source:  Company; Maybank IBG Research 
 

 Price Drivers 

Historical share price trend 

 

Source: Company, Maybank IBG Research 

 

1. FSO Golden Star started commencing in the Sao Vang Dai 

Nguyet field. 

2. New progress on Block B approval. 

3. Signed contract to supply 33 foundations to Orsted’s 

offshore wind power project. 

4. Secured EPCI#1,2 for Block B 

5. Announcement of more RE backlog, totalling USD1.5b 

Financial Metrics 

 Revenue is expected to remain elevated through 2025–2028, 

a critical factor for an EPC contractor like PVS. While profit 

recognition may be lumpy due to the nature of project-based 

accounting and warranty provisions, long-term earnings 

remain robust. 

 Bonus and welfare expenses as a percentage of PATMI have 

remained high, averaging 10% over the past six years. 

 A consistent 50% contribution from the FSO/FPSO segment 

continues to provide highly stable, recurring cash flows. 

 Supported by a healthy balance sheet and a cash-rich 

position, PVS is entering a new growth cycle characterized 

by improvements in both top-line performance and overall 

profitability. 

 
Profitability and net debt/equity 

 
Source: Company 
 

 Swing Factors 

Upside 

 Policy tailwinds: Positive regulatory momentum from 

Taiwan’s Offshore Wind Power (OSWP) Round 3.3 

auctions. 

 Significant capex deployment: Heavy capital expenditure 

scheduled for 2026–2027 driven by major projects, 

including Block B and Lac Da Vang (Golden Camel). 

 Provision reversals: Anticipated reversal of project 

warranty provisions in 2026, which may provide a one-off 

boost to earnings.  

 

Downside 

 Sentiment in RE weakens: Potential cooling of investor 

interest in the RE segment, given a projected lack of 

large-scale project realizations in 2026 compared to the 

high base of 2025. 
 Bidding delays: potential timeline slippage for project 

bidding and awards in the Qatar market.  

 

  chuyen.le@maybank.com 
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Risk Rating & Score¹ na 

Score Momentum² na 

Last Updated na 

Controversy Score³ 
 

na 

   

Business Model & Industry Issues 

 PVS is Vietnam’s top O&G player that is gradually transitioning into green energy. It is expanding its M&C business, the largest 

revenue contributor, with a focus on wind power projects (capacity: 8 GW). It serves as the EPC contractor, sub-contractor for 

these projects.  

 That said, disclosures of its natural capital data needs further fine-tuning. Basic ‘E’ indicators, such carbon emissions, water 

usage and energy saving, to name a few are still lacking.  

 Its ‘G’ score comparatively lags its regional peers. The State ownership is understandably high. 

 Overall, its ESG performance is a work-in-progress, clearly behind its global peers but should improve, with better disclosures 

as it shifts towards RE 

 
   

Material E issues 

 Its currently adopted ‘E’ approach is energy management 
and water conservation.  

 Engages in the RE sector as an EPC contractor/ sub-

contractor for wind power projects, with total capacity of 

10 GW (secured projects and MOU). 

 Its offshore support vessels (OSVs) use diesel oil. Fuel 

efficiency of the fleet is monitored and verified by a 3rd 

party to comply with IMO’s standards. 

 Has (i) water reclamation facilities and (ii) installed solar 

panels. However, no reported data available on the: (i) 

amount of water reused; and (ii) how much power saved. 

 It has waste treatment system, performing 2-4 inspections 

of environment indicators per year. 

 No environment incidence/ penalty in FY24. 

 

 
Key G metrics and issues 

 Awarded Top 100 sustainable development enterprise by 

Vietnam Chamber of Commerce and Industry in 2019. 

 PVS’s board comprised of 5 directors – 1 independent non-

executive directors (INEDs), 3 non-independent non-

executive director (NINED) and 1 NIEDs (CEO). 

 A very experienced board, with good mix of tenure service. 

 Board is male-dominated – no female representation.  

 Board of management comprises of 6 experienced 

members. All are male with average age of 51 years old. 

 PetroVietnam (state, NOC) is the largest shareholder of 

PVS, with a 51.4% stake.  

 PVS is audited by PwC, one of the Big Four accounting firms 

in the world. 

 Related-party transactions, mainly purchasing and selling 

of products & services, accounted for 38-41% of its revenue 

in FY19-20 respectively. 

 The board’s total remuneration of VND20b for FY24 

accounted for 3.4% of the Group’s EBITDA. 

 Bonus & welfare reserves on average accounted for 15% of 

PATMI during the past 6 years. 

Adopts the following practices/ policies: (i) equality and 

anti-discrimination against gender, ethnicities, religion 

and marital status (in terms of compensation & benefits), 

among others. 

  

Material S issues 

 It has a labour force of 7,514 in FY20. Income per employee 

in FY24 was VND26.5m/month (+12% YoY).  

 5%/ 35%/ 40%/ 16%/ 4% of its workforce is in the <25/ 25-

35/ 35-45/ 45-55/ >55 age-group, respectively. 12% of 

employees are female. 

 47% of employees have college degrees and above. The 

remaining 40%/13% is technical & unskilled workers. 

 Spent VND25b/year (0.1% of revenue) on staff training. 

 No safety incidence in FY24. Achieved 100% safe working 

hour for all of its projects. 

 Spent VND11b on social security in FY24, including building 

schools, giving scholarships and supporting Covid-19 

treatments. 

 

 

 
¹Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing 
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. ²Score 
Momentum - indicates changes to the company's score since the last update – a negative integer indicates a company’s improving risk score; a positive integer indicates 
a deterioration. ³Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these 
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company). 
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Metrics

P/E (reported) (x) 20.6 10.0 12.7 11.3 11.0

Core P/E (x) 19.0 12.1 13.6 12.1 11.8

P/BV (x) 1.2 1.2 1.3 1.2 1.1

P/NTA (x) nm nm nm nm 967.9

Net dividend yield (%) 2.2 2.0 1.6 1.6 1.6

FCF yield (%) 21.7 0.5 nm nm nm

EV/EBITDA (x) 11.1 3.3 6.1 4.5 4.9

EV/EBIT (x) nm 9.0 13.7 8.6 10.6

INCOME STATEMENT (VND b)

Revenue 23,769.9 32,556.3 31,940.2 36,478.3 34,626.5

EBITDA 336.2 1,145.3 1,541.1 2,078.1 2,087.9

Depreciation (601.5) (721.3) (854.1) (986.9) (1,119.7)

Amortisation 0.0 0.0 0.0 0.0 0.0

EBIT (265.3) 424.0 687.0 1,091.2 968.2

Net interest income /(exp) 178.0 310.5 327.9 320.5 322.9

Associates & JV 864.3 834.3 905.1 1,029.1 1,136.5

Exceptionals 0.0 0.0 0.0 0.0 0.0

Other pretax income 776.3 587.1 480.2 260.0 350.9

Pretax profit 1,553.3 2,156.0 2,400.2 2,700.9 2,778.5

Income tax (480.8) (530.8) 0.0 0.0 0.0

Minorities (184.9) (78.8) (385.0) (430.1) (443.2)

Discontinued operations 0.0 0.0 0.0 0.0 0.0

Reported net profit 1,069.8 1,820.6 2,015.2 2,270.8 2,335.3

Core net profit 1,069.8 1,820.6 2,015.2 2,270.8 2,335.3

BALANCE SHEET (VND b)

Cash & Short Term Investments 15,307.7 15,859.7 15,936.9 16,326.5 15,932.4

Accounts receivable 6,243.9 7,303.3 7,165.0 8,183.1 7,767.7

Inventory 1,830.3 3,233.8 3,172.6 3,623.4 3,439.4

Reinsurance assets 0.0 0.0 0.0 0.0 0.0

Property, Plant & Equip (net) 3,526.0 4,705.2 6,770.5 8,703.1 10,502.8

Intangible assets 61.8 72.0 21.5 21.5 21.5

Investment in Associates & JVs 4,728.6 4,866.7 4,912.0 4,963.4 5,020.3

Other assets 2,378.6 2,525.3 2,513.5 2,600.1 2,564.8

Total assets 34,076.8 38,565.9 40,492.1 44,421.0 45,248.8

ST interest bearing debt 869.2 189.5 1,146.2 1,291.7 1,458.6

Accounts payable 4,654.4 6,956.9 6,825.2 7,795.0 7,399.3

Insurance contract liabilities 0.0 0.0 0.0 0.0 0.0

LT interest bearing debt 790.1 777.5 1,041.9 1,174.1 1,325.9

Other liabilities 13,024.0 14,433.0 13,785.0 14,763.0 13,907.0

Total Liabilities 19,337.3 22,357.0 22,798.4 25,023.7 24,091.0

Shareholders Equity 13,568.6 15,022.7 16,401.1 17,996.7 19,647.1

Minority Interest 1,170.9 1,186.2 1,292.5 1,400.6 1,510.7

Total shareholder equity 14,739.5 16,208.9 17,693.6 19,397.3 21,157.8

Total liabilities and equity 34,076.8 38,565.9 40,492.1 44,421.0 45,248.8

CASH FLOW (VND b)

Pretax profit 1,553.3 2,156.0 2,400.2 2,700.9 2,778.5

Depreciation & amortisation 601.5 721.3 854.1 986.9 1,119.7

Adj net interest (income)/exp (178.0) (310.5) (327.9) (320.5) (322.9)

Change in working capital 3,037.9 248.6 (88.5) 652.0 (266.0)

Cash taxes paid (281.2) (620.2) (278.7) (321.9) (333.1)

Other operating cash flow (28.1) (182.8) (1,385.1) (1,288.9) (1,487.2)

Cash flow from operations 4,405.6 1,717.0 922.4 2,067.7 1,138.6

Capex (885.2) (1,621.4) (2,919.4) (2,919.4) (2,919.4)

Free cash flow 3,520.4 95.6 (1,997.0) (851.7) (1,780.8)

Dividends paid (379.2) (38.6) (334.6) (334.6) (334.6)

Equity raised / (purchased) 0.0 0.0 0.0 0.0 0.0

Change in Debt 576.9 (544.1) 1,221.1 277.7 318.8

Other invest/financing cash flow 1,884.6 574.5 1,187.7 1,298.2 1,402.6

Effect of exch rate changes 61.8 75.7 0.0 0.0 0.0

Net cash flow 5,664.4 163.2 77.2 389.6 (394.0)
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E

Key Ratios

Growth ratios (%)

Revenue growth 22.7 37.0 (1.9) 14.2 (5.1)

EBITDA growth (29.9) 240.6 34.6 34.8 0.5

EBIT growth nm nm 62.0 58.8 (11.3)

Pretax growth 21.5 38.8 11.3 12.5 2.9

Reported net profit growth 4.2 70.2 10.7 12.7 2.8

Core net profit growth 4.2 70.2 10.7 12.7 2.8

Profitability ratios (%)

EBITDA margin 1.4 3.5 4.8 5.7 6.0

EBIT margin nm 1.3 2.2 3.0 2.8

Pretax profit margin 6.5 6.6 7.5 7.4 8.0

Payout ratio 39.3 23.1 20.9 18.5 18.0

DuPont analysis

Net profit margin (%) 4.5 5.6 6.3 6.2 6.7

Revenue/Assets (x) 0.7 0.8 0.8 0.8 0.8

Assets/Equity (x) 2.5 2.6 2.5 2.5 2.3

ROAE (%) 8.1 12.7 12.8 13.2 12.4

ROAA (%) 3.5 5.0 5.1 5.3 5.2

Liquidity & Efficiency

Cash conversion cycle 40.4 36.6 37.2 34.4 37.7

Days receivable outstanding 79.0 74.9 81.5 75.7 82.9

Days inventory outstanding 26.2 29.6 38.5 35.9 39.3

Days payables outstanding 64.7 68.0 82.8 77.2 84.5

Dividend cover (x) 2.5 4.3 4.8 5.4 5.6

Current ratio (x) 1.7 1.7 1.6 1.5 1.5

Leverage & Expense Analysis

Asset/Liability (x) 1.8 1.7 1.8 1.8 1.9

Net gearing (%) (incl perps) net cash net cash net cash net cash net cash

Net gearing (%) (excl. perps) net cash net cash net cash net cash net cash

Net interest cover (x) 1.5 na na na na

Debt/EBITDA (x) 4.9 0.8 1.4 1.2 1.3

Capex/revenue (%) 3.7 5.0 9.1 8.0 8.4

Net debt/ (net cash) (13,648.3) (14,892.7) (13,748.8) (13,860.7) (13,147.9)

Source: Company; Maybank IBG Research
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loi.nguyen@maybank.com 
• Property 

Nguyen Thanh Hai 
(84 28) 44 555 888 ext 8081 
thanhhai.nguyen@maybank.com 
• Industrials 

Vu Viet Linh 
(84 28) 44 555 888 ext 8201 
vietlinh.vu@maybank.com 
• Strategy 

Nguyen Thanh Lam 
(84 28) 44 555 888 ext 8086 
thanhlam.nguyen@maybank.com 
• Retail Research 

 

 INDONESIA 

Jeffrosenberg CHENLIM Head of Research 
(62) 21 8066 8680 
jeffrosenberg.lim@maybank.com 
• Strategy • Banking & Finance • Property 

Willy GOUTAMA 
(62) 21 8066 8688 
willy.goutama@maybank.com 
• Consumer 

Etta Rusdiana PUTRA 
(62) 21 8066 8683 
etta.putra@maybank.com 
• Telcos • Internet • Construction 

Paulina MARGARETA 
(62) 21 8066 8690 
paulina.tjoa@maybank.com 
• Autos • Healthcare 

Hasan BARAKWAN 
(62) 21 8066 2694 
hasan.barakwan@maybank.com 
• Metals & Mining • Oil & Gas 

Faiq ASAD 
(62) 21 8066 8692 
faiq.asad@maybank.com 
• Banking & Finance 

Kevin HALIM 
(62) 21 8066 2687 
kevin.halim@maybank.com 
• Property • Cement 

Satriawan HARYONO, CEWA, CTA 
(62) 21 8066 8682 
satriawan@maybank.com 
• Chartist 

THAILAND 

Chak REUNGSINPINYA Head of Research 
(66) 2658 5000 ext 1399 
chak.reungsinpinya@maybank.com 
• Strategy • Energy 

Jesada TECHAHUSDIN, CFA 
(66) 2658 5000 ext 1395 
jesada.t@maybank.com 
• Banking & Finance 

Wasu MATTANAPOTCHANART 
(66) 2658 5000 ext 1392 
wasu.m@maybank.com 
• Telcos • Technology (Software) • REITs 
• Property • Consumer Discretionary 

Suttatip PEERASUB 
(66) 2658 5000 ext 1430 
suttatip.p@maybank.com 
• Consumer Staples & Discretionary 

Natchaphon RODJANAROWAN 
(66) 2658 5000 ext 1393  
natchaphon.rodjanarowan@maybank.com 
• Utilities • Property 

Boonyakorn AMORNSANK 
(66) 2658 5000 ext 1394 
boonyakorn.amornsank@maybank.com 
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Nontapat SAHAKITPINYO 
(66) 2658 5000 ext 2352 
nontapat.sahakitpinyo@maybank.com 
• Healthcare • Construction • Insurance 
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Yugi TAKESHIMA 

(66) 2658 5000 ext 1530 
yugi.takeshima@maybank.com 
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(66) 2658 5000 ext 1396 
tanida.jirapornkasemsuk@maybank.com 
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES 
 

DISCLAIMERS 
This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation 
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions 
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different 
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns 
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does 
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may  receive or read this report. Investors should therefore seek 
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies d iscussed or recommended in this report. 

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its 
subsidiary and affiliates (collectively, “Maybank IBG”) and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be 
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct, 
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at 
any time, without prior notice. 

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”, 
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”, “should”, “could” or “might” occur or be achieved and other similar expressions. Such 
forward looking statements are based on assumptions made and information currently available to us and are subject to certain  risks and uncertainties that could cause the actual results to 
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly 
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the 
occurrence of unanticipated events. 

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this repo rt, may, to the extent permitted by law, from time to time 
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or 
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities 
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this 
report to the extent permitted by law.  

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any 
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this 
respect. 

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of  or located in any locality, state, country or other jurisdiction where 
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law. 
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional 
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this repor t. 

Malaysia 
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations 
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis. 

Singapore 
This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL”) in Singapore has no obligation to update 
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore  in respect of any matters arising from, or in connection with, this 
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001), 
MRPL shall be legally liable for the contents of this report. 

Thailand 
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public 
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect. 

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the 
translated English version. 

The disclosure of the survey result of the Thai Institute of Directors Association (“IOD”) regarding corporate governance is made pursuant to the policy of the Office of the Securities and 
Exchange Commission. The survey of the IOD is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the 
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party.  It is not an evaluation of operation and is not based on inside 
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does 
not confirm nor certify the accuracy of such survey result. 

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute,  is made in order to comply with the 
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information 
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2), 
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment 
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that 
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result. 

US 
This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) 
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibil ity for the 
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any 
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under  relevant 
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities 
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report. 
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Disclosure of Interest 
Malaysia: Maybank IBG and its Representatives may from time to time have positions or be materially interested in the securities referred to herein and may further act as market maker or 
may have assumed an underwriting commitment or deal with such securities and may also perform or seek to perform investment banking services, advisory and other services for or relating 
to those companies. 

 
Singapore: As of 29 March 2026, Maybank Research Pte. Ltd. and the covering analyst do not have any interest in any companies recommended in this research report. 

 
Thailand: MST may have a business relationship with or may possibly be an issuer of derivative warrants on the securities /companies mentioned in the research report. Therefore, Investors 
should exercise their own judgment before making any investment decisions. MST, its associates, directors, connected parties and/or employees may from time to time have interests and/or 
underwriting commitments in the securities mentioned in this report. 

 
Hong Kong: As of 29 March 2026, MIB Securities (Hong Kong) Limited and the authoring analyst do not have any interest in any companies recommended in this research report. 

 
India: As of 29 March 2026, and at the end of the month immediately preceding the date of publication of the research report, MIBSI, authoring analyst or their associate / relative does not 
hold any financial interest or any actual or beneficial ownership in any shares or having any conflict of interest in the subject companies except as otherwise disclosed in the research report.  

In the past twelve months MIBSI and authoring analyst or their associate did not receive any compensation or other benefits from the subject companies or third party in connection with the 
research report on any account what so ever except as otherwise disclosed in the research report.  

Maybank IBG may have, within the last three years, served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of 
the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned 
or a related investment and may receive compensation for the services provided from the companies covered in this report.  
 

OTHERS 

Analyst Certification of Independence 

The views expressed in this research report accurately reflect the analyst’s personal views about any and all of the subject securities or issuers; and no part of the research analyst’s 
compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in the report. 

Reminder 

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming 
the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatility and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured 
product should conduct its own analysis of the product and consult with its own professional advisers as to the risks involved in making such a purchase. 

No part of this material may be copied, photocopied or duplicated in any form by any means or redistributed without the prior  consent of Maybank IBG. 
  

 
 

  

UK 
This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only. 
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for 
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this 
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult  with their own independent tax advisers. 

 

DISCLOSURES 

Legal Entities Disclosures 
Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of 
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated 
by the Monetary Authority of Singapore. Indonesia: PT Maybank Sekuritas Indonesia (“PTMSI”) (Reg. No. KEP-251/PM/1992) is a member of the Indonesia Stock Exchange and is regulated by 
the Financial Services Authority (Indonesia). Thailand: MST (Reg. No.0107545000314) is a member of the Stock Exchange of Thailand and is regulated by the Ministry of Finance and the  
Securities and Exchange Commission. Philippines:  Maybank Securities Inc (Reg. No.01-2004-00019) is a member of the Philippines Stock Exchange and is regulated by the Securities and 
Exchange Commission. Vietnam: Maybank Securities Limited (License Number: 117/GP-UBCK) is licensed under the State Securities Commission of Vietnam. Hong Kong: MIB Securities (Hong 
Kong) Limited (Central Entity No AAD284) is regulated by the Securities and Futures Commission. India: MIB Securities India Private Limited (“MIBSI”) is a participant of the National Stock 
Exchange of India Limited and the Bombay Stock Exchange and is regulated by Securities and Exchange Board of India (“SEBI”) (Reg. No. INZ000010538). MIBSI is also registered with SEBI as 
Category 1 Merchant Banker (Reg. No. INM 000011708) and as Research Analyst (Reg No: INH000000057). UK: Maybank Securities (London) Ltd (Reg No 2377538) is authorized and regulated 
by the Financial Conduct Authority. 
 



 

March 29, 2026 18 

 

PetroVietnam Tech Services   

Historical recommendations and target price: PetroVietnam Tech Services (PVS VN)  

 
 
 

Definition of Ratings 

Maybank IBG Research uses the following rating system 

BUY Return is expected to be above 10% in the next 12 months (including dividends) 

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends) 

SELL Return is expected to be below 0% in the next 12 months (including dividends) 

Applicability of Ratings 

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable 
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do 
not actively follow developments in these companies. 
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27 Mar                        
Buy : ₫24,766                 

23 Jun                        
Buy : ₫37,383                 

23 Nov                        
Buy : ₫42,056                 

6 May                         
Buy : ₫42,897                 

24 Jun                        
Buy : ₫49,907                 

25 Apr                        
Buy : ₫35,327                 

28 Oct                        
Buy : ₫38,692                 

27 Mar                        
Buy : ₫54,800                 



 

March 29, 2026 19 

 

PetroVietnam Tech Services   

 

 

 Malaysia 
Maybank Investment Bank Berhad 

(A Participating Organisation of 

Bursa Malaysia Securities Berhad)  

33rd Floor, Menara Maybank,  

100 Jalan Tun Perak,  

50050 Kuala Lumpur 

Tel: (603) 2059 1888;  

Fax: (603) 2078 4194 

 

 Singapore 
Maybank Securities Pte Ltd 

Maybank Research Pte Ltd 

50 North Canal Road 

Singapore 059304 

 

Tel: (65) 6336 9090 

 

 London 
Maybank Securities (London) Ltd 

PNB House 

77 Queen Victoria Street 

London EC4V 4AY, UK 

 

Tel: (44) 20 7332 0221 

Fax: (44) 20 7332 0302 

 

 Hong Kong 
MIB Securities (Hong Kong) 

Limited 

28/F, Lee Garden Three, 

1 Sunning Road, Causeway Bay, 

Hong Kong 

 

Tel: (852) 2268 0800 

Fax: (852) 2877 0104 

 

Stockbroking Business: 

Level 8, Tower C, Dataran Maybank,  

No.1, Jalan Maarof  

59000 Kuala Lumpur 

Tel: (603) 2297 8888 

Fax: (603) 2282 5136 

 

 Indonesia 
PT Maybank Sekuritas Indonesia 

Sentral Senayan III, 22nd Floor 

Jl. Asia Afrika No. 8 

Gelora Bung Karno, Senayan 

Jakarta 10270, Indonesia 

 

Tel: (62) 21 2557 1188 

Fax: (62) 21 2557 1189 

 

 India 
MIB Securities India Pte Ltd 

1101, 11th floor, A Wing, Kanakia 

Wall Street, Chakala, Andheri - 

Kurla Road, Andheri East, 

Mumbai City - 400 093, India 

 

Tel: (91) 22 6623 2600 

Fax: (91) 22 6623 2604 

 

 Philippines 
Maybank Securities Inc 

17/F, Tower One & Exchange 

Plaza 

Ayala Triangle, Ayala Avenue 

Makati City, Philippines 1200 

 

Tel: (63) 2 8849 8888 

Fax: (63) 2 8848 5738 

 

   Thailand 
Maybank Securities (Thailand) PCL 

999/9 The Offices at Central World, 

20th - 21st Floor,  

Rama 1 Road Pathumwan,  

Bangkok 10330, Thailand 

 

Tel: (66) 2 658 6817 (sales) 

Tel: (66) 2 658 6801 (research) 

 

 Vietnam 
Maybank Securities Limited 

Floor 10, Pearl 5 Tower, 

5 Le Quy Don Street,  

Vo Thi Sau Ward, District 3 

Ho Chi Minh City, Vietnam 

 

Tel : (84) 28 44 555 888 

Fax : (84) 28 38 271 030 

 

  

 Sales Trading 
 

      

      

 Indonesia 
Helen Widjaja 
helen.widjaja@maybank.com 
Tel: (62) 21 2557 1188 

 London 
Greg Smith 
gsmith@maybank.com 
Tel: (44) 207 332 0221 

  

      

 Philippines 
Keith Roy 
keith_roy@maybank.com 
Tel: (63) 2 5322 3184 

 India 
Sanjay Makhija 
sanjaymakhija@maybank.com 
Tel: (91) 22 6623 2629 

  

      

      

     www.maybank.com/investment-banking 
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