o)

PETROV/IETNAM

PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI VIET NAM (HOSE: PVS)

DANH GIA NAM GIU
Gia muc tiéu 12 thang (Iam tron) 28,400
Gia hién tai 25,500
Upside 11.4%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 30,500/11,500
V6n héa thi trudng (ty VND) 12,570.51
SLCP dang luu hanh (triéu cp) 477.96
KLGDBQ 52 tun (c& phiéu) 10,394,593
Mot so chi tiéu chinh
2020 2021E 2022E
Doanh thu (ty VND) 20,180 15,238 16,635
LN gép (ty VND) 778 875 1,039
LN rong (VND) 830 868 959
Tang trudng LNR (%) 23% -16% 55%
EPS (VND) 1,297 1,283 2,046
Tang truang EPS (%) -41% -28% 59%
BVPS (VND) 26,956 27,539 28,885
ROE (%) 8% 7% 10%
ROA (%) 4% 4% 5%
Dién bién gia co phiéu
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e PYS VM EQUItY s YN IND EX Il
Co ciu cd dong
Tap doan dau khi Viét Nam 51.38%
CG dbng khac 48.62%

Chuyén vién phan tich: Pham Hoang
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PONG LUC TU NGUON CONG VIEC PA DANG VA NHU CAU FSO/FPSO

Két qua kinh doanh phu hgp ky vong. Liiy k€ 6 thang dau nam 2021, PVS
dat dugc 5,670 ty dong doanh thu, giam 35% so vdi cung ky do anh hudng bai
khai lugng cong viéc ciia mang M&C va doanh thu I6n ciia mang FSO/FPSO trong
nam 2020. Tuy nhién, nhd Igi nhuan tr cac cong ty thanh vién/lién doanh lién két
dat 307 ty dong (tdng gan 2 [an so vdi cung ky) PVS ghi nhan Igi nhudn sau thué
dat 335 ty dong giam 18.7% so vdi 6 thang dau nam 2020. Nhu vay, két thic
6 thang dau nam, PVS hoan thanh dugc gan 57% ké hoach doanh thu

va 67% ké hoach Igi nhuan.

Nam 2021, doanh thu dudc chiing t6i du phong cé thé dat mirc 15,237
ty dong, nhd nlra sau cuGi nam sé c6 nhiéu cong viéc han vdi mang doanh thu
chinh — mang M&C, khi da cd cac gdi thau ky méi clng cac du an dang ti€p tuc
thuc hién dac biét trong béi canh gia dau tang tich cuc va & nén gia cao, gop
phan thic day lai nhu cau véi cac du &n dau khi. Mang FSO/FPSO sé tiép tuc
Ia mang cé hoat ddng tich cu'c va on dinh trong nira cudi ndm

Nguon cong viéc dugc duy tri vai nhirng goi thau dugc nhan va ky mai
tai 2 du an: (1) cung cép, 13p dit va van hanh phao néi FLIDAR phuc vu du an
dién gi6 ngoai khdi Thang Long (Thang Long Wind) v&i Tap doan Enterprize
Energy (EE) (2) g6i thau Gallaf giai doan 3 (gbi 05): thiét k&, mua sam, ché tao,
tién chay thir, ha thay, van chuyén va I3p dit, dau néi chay ther

Chiing t6i khuyén nghi ndm giir PVS véi gia muc tiéu 12 thang la 28,400
Pong/cp tuong rng P/E Forward 2021 dat 22.17 véi trién vong tir cac
du an dau khi va nhu cau st dung kho chira dau FPO/FPSO kha cao

trong nira cudi nam.
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Két qua kinh doanh chiu giam khi da ghi nhan cong viéc trong 2020 va baéi canh dich Covid-19 phirc tap

Liy ké 6 thang dau nam 2021, PVS dat dugc 5,670 ty dong doanh thu, giam 35% so vdi cung ky, do

(1) Khéi lugng céng viéc tir mang doanh thu I16n nhat - c¢d khi, ddng méi va xay 1&p (M&C), giam khi cac du an ca khi da qua giai doan cao
diém, trong khi cac hgp ddng, gdi thau méi chua bat dau trién khai, nén doanh thu 6 thang cia M&C giam 35.6% YoY;

(2) Mang FSO/FPSO giam 51.3% do cung ky ghi nhan doanh thu I&n tir du an Ca Rong Do.

(3) Mang Dich vu tau kéo, tau chuyén dung — mang doanh thu Ion thir 3, ghi nhan 823 ty dong doanh thu 6 thang dau nam, giam 17.3%
YoY, trong bGi canh hoat dong cua tau dich vu suy giam nhu cau dudi tac dong dich Covid-19.

Tuy nhién, nhd Igi nhuan tir cac cong ty thanh vién/lién doanh lién két dat 307 ty dong (tang gan 2 [an so vdi cling ky) PVS ghi
nhan Igi nhuan sau thué dat 335 ty dong giam 18.7% so vdi 6 thang dau nam 2020. Nhu vay, két thic 6 thang dau nam, PVS hoan thanh
dudc gan 57% k€& hoach doanh thu va 67% ké hoach Igi nhuan.

Ket qua kinh doanh hep nhat (ty dong) Doanh thu tirng mang dich vu (ty dong)
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Ngudn: PVS, PSI téng hop
Méng FSO/FPSO vén duy tri hoat déng 6n dinh, dam bao dap ung nhu cdu khach hang tai nhu tai mé Sao Vang Dai Nguyét, mé Rong Di.
Vi ty trong han 13% trong cd cau Igi nhuan gop, FSO/FPSO la mot trong nhitng mang hoat dong tang tang trudng tot vé Igi nhuan gop cla
PVS; bién Igi nhudn ctia mang nay dudgc cai thién dang ké so véi nira dau ndm 2020 (2.8%), c6 dudc su' ho trg tir tau FSO mdi — FSO Golden
Star dugc dua vao hoat dong va da chinh thirc d6n dong san phadm dau tién vao cudi ndm 2020.
Mang tau kéo tau dich vu ghi nhan loi nhuén giam 20% YoY trong 6 thang dau nam dudi tac dong cla Covid-19 va sy canh tranh trong
mang nay, khién nhu ciu va khdi lugng cdng viéc bi gidm sut, k& ca véi nhitng thuyén dugc PVS cho thué dudi dang bareboat (thué tran —
PVS khong phai chiu chi phi nhién liéu)
Nguon cong viéc da dang véi nhirng goi thau dudc nhan va ky mai
Véi viéc cac du an dién gié dang dugc thlc ddy trong nudc, PVS cb nhiéu cd hdi dé tham gia cac goi thau thi cdng tai cac du an dién gid:
Hbi thang 5/2021, PVS da ky két hdp déng dich vu cung cp, 8p d&t va van hanh phao ndi FLIDAR phuc vu du &n dién gi6é ngoai khai Thing
Long (Thang Long Wind) véi Tap doan Enterprize Energy (EE); Du' &n Thing Long Wind ndm céch bd bién tinh Binh Thuén 20-50 km, & d6
sau 20-50m vdi tng cdng suét 13p d5t udc tinh 1a 3.400MW trai rdng trén dién tich 2.000 km2 c6 két ciu tru gié dic biét, cac tua bin co thé

c6 codng suat khac nhau.
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PTSC M&S (dan vi thanh vién cia PVS) mdi day cling da tring goi thau Gallaf giai doan 3 (gdi 05), trong dé PTSC M&C thuc hién cong tac
thiét k& mua s3m, ché tao, tién chay thl, ha thuy, van chuyén va 1&p d&t, ddu ndi chay thir va hoan thién ngoai khai véi tng khdi lugng
khoang 19.000 tan cho 2 gian dau giéng, vai thdi gian du ki€n trong vong 3 nam.

Trung Tam Phan Tich

Ngoai ra PVS tham gia vdi vai tro thau phu tai géi thi cong ché tao chan dé gian cong nghé trung tam cho du’ an Shwe Phase 3 Development
(Chl dau tu Posco Daewoo & Myanmar), trong khoang thdi gian du tinh tr thang 11/2021 dén 12/2023.

Cac du an 16n van dudc tiép tuc thu'c hién cong viéc

Gia tri hgp dong
STT Cacdu an N Tién do Du ki€n hoan thanh
(triéu USD)
1 Gian Pai Nguyét WHP 600 82% Q3/2022
2 Du an Gallaf 320 93%
3 Du an LNG Thi Vai 78 61% 2022
4 T6 hop Héa dau Mién Nam 81 04/2022
Goi A1 54%
GOi EPC Tank 85%

Ngudn: PSI udc tinh
Ky vong doanh thu nira cudi ndm ting nhd mang xay Iap & cho thué tau FPSO/FSO

Dién bién gia dau nam 2021 (USD/thung) Doanh thu Igi nhuan (ty déng)
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Nguén: PVS, PSI téng hop
N(ra sau cudi ndm sé c6 nhiéu cong viéc han véi mang doanh thu chinh — mang M&C, khi da cé cac goi thau ky mdi cling cac du an dang
tiép tuc thuc hién (dy an LNG Gallaf va Thi Vai), déc biét trong bi canh gia dau ting tich cuc va & nén gia cao, gép phan thic day lai nhu
cau v6i cac du an dau khi. Mang FSO/FPSO s& tiép tuc la mang cé hoat dong tich cuc va &n dinh trong nira cudi ndm, (1) khi nhu cu tau
chira s& tiép tuc ting, khi ngudn cung khai thac dang ting trd lai tai cac khu vuc; (2) FSO Sao Vang hoat ddng &n dinh c& ndm cling Vi
MV12 d3 khdc phuc su’ ¢8. (3) PVS c6 thé dam phén lai gid phi cudc hgp dong, khi gid dau van neo & mirc gia cao ké tir dau ndm dén nay

Véi nhirng yéu t6 trén, chiing tdi du bao doanh thu ndm 2021 cé thé dat mirc 15,237 ty dong, Igi nhuan truéc thué dat 901
ty dong, Ian lugt tuong dudng véi 152% va 180% k& hoach ndam 2021

Cap nhat gia muc tiéu
Ching tdi cdp nhat gid muc tiéu ciia PVS vdi trién vong tir cac du an dau khi va nhu cau st dung kho chfa dau hdi phuc khi gia dau hdi phuc

tich cuc ké tir ddu ndm dén nay véi gia dinh gid dau trung binh ndm 2021 dat tir 65 — 70 USD/thuing

Www.psi.vh
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1. Phucong phap so sanh
Do doanh thu va Igi nhuén cla doanh nghiép chu y&u dén céc dich vu dau khi nhu kho ndi, ca khi dau khi. Do dé ching t6i thuc hién tinh
toan PE, PB trung binh theo cach tap hgp PE, PB nhiing cong ty trong nganh dich vu dau khi trong khu vuc cé doanh thu gan tuong duang

theo tiéu chu&n phan cip ICB cua Bloomberg:

Name P/E P/B

BAB MK Equity BUMI ARMADA BERHAD 4.97 0.74
DLUM MK Equity DELEUM BERHAD 8.94 0.6
MIL BD Equity MIL BANGLADESH LTD 14.33 2.58
DEHB MK Equity DAYANG ENTERPRISE HLDGS BHD 56 0.8
DLUM MK Equity DELEUM BERHAD 8.94 0.6
603637 CH Equity ZHENHAI PETROCHEMICAL ENGI-A 24.5 2.4
3303 HK Equity JUTAL OFFSHORE OIL SERVICES 5.77 0.68
LIKHITHA IN Equity LIKHITHA INFRASTRUCTURE LTD 28.14

Trung binh 18.95 1.20

Nguon: Bloomberg
VGi EPS du phéng 2021 dat 1,283 ddng/cp va Gia tri s6 sach/cp dat: 27,539 d6ng. Két qua dinh gia theo phuong phap so sanh P/E va
P/B lan lugt la 24,311 dong/cp va 27,539 dong/cp
2. Phuong phap chiét khau dong tién
Bang dong tién chiét khau DCF:

Gia tri vinh vién

EBIT 222,092 326,039 304,986 222,146 319,174
Thué doanh nghiép 22.00% 22.00% 22.00% 22.00% 22.00%
L¢i nhuan thuan tir HDKD 173,232 254,310 237,889 173,274 248,955
Thay dbi vén luu dong 953,627- 272,200 368,710 305,106 216,374
Chi phi vén 412,562 412,562 239,896 239,896 585,229
Khéu hao 686,247 686,247 686,247 686,247 686,247
Dong tién tw do 506,710 800,195 | 1,052,950 924,731 566,347 7,209,470
Ty lé chiét khau 8% 8% 8% 8% 8% 8%
Dong tién da chiét khau 467,467_ 681,049 826,763 669,854 378,477 4,817,918
Gia tri dong tién chiét khau (triéu dong) 6,906,595
No (triéu dong) 1,208,371
Loi ich cb dong thiéu sé (triéu déng) 738,567
Tién mit (triéu dong) 8,522,940
Gia tri hién tai (triéu dong) 13,482,596
SLCP dang lwu hanh
(triéu cb) 477,966,290
Gia muc tiéu (Pdng/cp) 28,208
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thu&n
Gia vbn hang ban
Loi nhuan gép
Doanh thu tai chinh
Chi phi tai chinh
L4i/ 16 trong coéng ty LD,LK
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuan thuan tir HDKD
Loi nhuén khac
L¢i nhuan trwéc thué
Loi nhuan sau thué
Lei nhuan sau thué cta cé

déng cong ty me

Lei nhuan sauxthué cta co
dong khéng kiem soat
Balance Sheet (VND bn)

Tai san ngan han

. Tién & twong dwong tién va

Dau tw tai chinh ngén han

1. Cac khoan phai thu ngén
han

IV. Hang ton kho

V. Tai san ngan han khac
Tai san dai han

I. Cac khoan phai thu dai han
Il. Tai san cb dinh

V. Dau tw tai chinh dai han
VI. Tai san dai han khac
Tdng tai san

No phai tra

I. No' ngan han

1. Khoan phai tra ngan han
2. Vay & ng thué tai chinh
ngan han

ll. N dai han

1. Cac khodn phai tra dai han
2. Vay & n¢ thué tai chinh dai
han

Vén cha sé hiru

1.Von diéu lé

3. Thang dw vén ¢cb phan

4. Loi nhuép gilr lai

5. Loi ich cb déng khéng
kiém soat

6. Ngudn vén khac

Téng ngudn vén
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2020

20,180
19,402
778
400
143
191
119
797
310

350
1,020
706

620

85.90

2019

16,603
8,523

5,662
2,111
306
9,676
154
3,135

4,961
1,087

26,279
13,395
9,803
9,068
735

3,592
3,119

474

12,884
4,780
40
3,971

739

3,355

26,279

2021F

15,238
14,363
875
286
261
305
90
563
552

300
902
678

613

64.87

2020F

16,329
10,808

4,276
939
306

9,011
154

2,470

4,961
1,012

25,340
12,177
7,191
6,454
737

4,986
2,220

2,766

13,163
4,780
40
4,249

739

3,355

25,340

2022F

16,635
15,596
1,039
362
259
665
98
615
1,095

300
1,395

1,049

978

70.81

2021F

17,629
11,635

4,668
1,019
306
8,349
154
1,808

4,961
1,012

25,978
12,171
7,078
7,009
70

5,093
2,410

2,683

13,806
4,780
40
4,893

739

3,355

25,978

Chi sé chinh

Kha nang sinh loi

Bién lgi nhuan gop

Bién EBITDA

Bién loi nhuan trwéc thué
ROE

ROA

Tang trwdng

Doanh thu

Lei nhuén gép

Loi nhuan sau thué (cla
cb dong cong ty me)

EPS
Téng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
No/tai sén

No/vdn chi sé hiru

Kha nang thanh toan lai
vay

Dinh gia
EPS (VND)
BVPS (VND)

Trung Tam Phan Tich

2020 2021F 2022F
3.9% 5.7% 6.2%
1.9% 6.0% 6.1%
3.1% 4.0% 5.9%
7.9% 6.8% 10.1%
3.9% 3.6% 5.4%

18.9% -24.5% 9.2%
4.5% -18.1% 54.7%
23.1% -15.9% 54.7%
-40.8% -27.6% 59.5%
13.8% -2.6% 2.5%
13.8% -2.6% 2.5%
1.69 2.27 2.49
5% 13% 11%
9% 27% 21%
-2.48 0.93 1.38
1,297 1,283 2,046
26,956 27,539 28,885
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cutng Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Nang

Dién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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