CONG TY €6 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  G14 pAu TANG GIUP CAI THIEN HIEU QUA KINH DOANH
Gia muc tiéu 32,200
Gié hién tai 28,800 Gia dau tiép tuc tang manh va gan dat mirc cao nhat trong hon 5 nam

Upside 11.8% qua nhd vao trién vong nhu cau tang lIén. Chién dich Vaccine dang dem lai

Dir liéu giao dich

hiéu qua t6t tai nhiéu khu vuc trén thé gidi, da thic ddy su hdi phuc kinh t& cling
nhu nhu cau tiéu thu nhién liéu, nang lugng tai cac qudc gia ti€u thu I6n nhu My

2020 2021E 2022E va Trung Qudc, cling véi dé 1a ngudn cung dugc kifm soat khi nhém OPEC+, My
Doanh thu (ty VND) 20,180 16,042 17,490

khé c6 thé tdng manh trong giai doan cudi ndm: (1) OPEC+ van gitf nguyén céc

LN gop (ty VND) 778 954 1,084 ~

LN rong (VND) 706 724 1,086 chinh sach san lugng (moi thang tang thém 400,000 thung/ngay) du gia dau da
Tang trudng LNR (%) 23%  -10% 50%  ting thém hon 22% k& tir thdi diém chinh sach dugc dua ra tir gitta thang 7 (2)
EE’S (VND,) 1,257 1,372 2,117 Ngudn cung tai My dang phuc h6i cham han nhiéu so véi da tdng cla gia dau
Tang trudng EPS (%) -41% -23% 54%

BVPS (VND) 26,956 27,628 29,045

ROE (%) 8% 7% 10% N&m 2021, doanh thu dudc chiing tdi du phéng cé thé dat mirc 16,042
ROA (%) 4% 4% 5%  ty dong, nhé cong viéc giai doan cudi ndm cla mang doanh thu chinh — mang

M&C sé dugc duy tri khi dd cd cac goi thau ky méi cung cac du an dang ti€p tuc
thuc hién (du an LNG Gallaf va Thi Vai), dac biét trong bdi canh gia dau tang tich

Dién bién gia co phiéu
o cyc va & nén gid cao, gép phan thic ddy lai nhu ciu véi cac du an dau khi.

Mang FSO/FPSO la dong luc tich cuc chinh trong thai gian cudi nam khi
22 (1) FSO/FPSO la mét trong nhitng mang hoat dong tang trudng tét vé Igi nhuan
1o gOp cla PVS (bién Igi nhuan dat 6% trong nira dau nam) khi nhu cau tau chira

wo  S& ti€p tuc tang, do ngudn cung khai thac dang tang trd lai tai cac khu vuc; (2)
10000

Cland1 Febd1Mar21 Ap-2l May21 In21 121 Aug2l Sepll Oct21 FSO Sao Vang hoat d6ng &n dinh ca ndm cting véi MV12 da khéc phuc su ¢8. (3)
e e PVS cé thé dam phan lai gia phi cudc hgp dbng, khi gid dau trung binh ndm tiép
Co ciu co dong tuc neo cao.
Tap doan dau khi Viét Nam 51.38%

Ching tdi khuyén nghi nam giir PVS véi gia muc tiéu 12 thang la 32,200
Pong/cp tuong (rng P/E Forward 2021 dat 23.46 véi trién vong tir cac
du an dau khi va nhu cau st dung kho chira dau FPO/FPSO kha cao

trong thai gian cudi nam.

C6 dbng khac 48.62%
4,9¢

Chuyén vién phan tich
Pham Hoang
phamhoang@psi.vh
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Gia dau tho tiép tuc ting 6n dinh trong thdi gian téi, gia dau trung binh quy IV dudc du bao dat trén 80USD/thiing

Gia dau tiép tuc ting manh va gan dat mirc cao nhat trong hon 5 ndm qua nhd vao trién vong nhu cau ting lén. Chién dich
Vaccine dang dem lai hiéu qué t6t tai nhidu khu vuc trén thé gi6i, da thic day su hoi phuc kinh t& cling nhu’ nhu cau tiéu thu nhién liéu,
ndng lugng tai cac qudc gia tiéu thu I16n nhu My va Trung Qudc, cling véi d6 1a ngudn cung dudc kiém soat khi nhém OPEC+, My khd
c6 thé tdng manh trong giai doan cudi ndm: (1) OPEC+ van gilf nguyén céc chinh sach san lugng (mdi thang téng thém 400,000
thiing/ngay) du gid dau da ting thém hon 22% k& tir thai diém chinh sach dugc dua ra tir gilta thdng 7 (2) Ngudn cung tai My dang
phuc h6i chédm han nhiéu so vdi da tdng cla gid dau, theo du bdo clia Cg quan ndng lugng My (EIA), ngudn cung trong quy IV.2021 va
ntra dau nam 2022 chi dat 19.16 va 19.59 triéu thung/ngay, thap han lan lugt 7.2% va 4.6% mdc trude dai dich Covid-19; trong khi
nhu ciu tiéu thu tai day da s6m trd lai mitc trugc dai dich, véi 20.7 triéu thiing/ngay; s6 gian khoan tai My da hdi phuc dang k& khi dat
533 gian hoi dau thang 10 (theo EIA), tuy nhién, toc do phuc hoi tuong doi cham vdéi da tang gia dau khi mdi chi tuang duang 56% s6
gian thdi diém trudc dich Covid-19 va khing hoang gia dau 2020.

San lweng san xuat caa OPEC+ (nghin thung/ngay) S6 gian khoan dang hoat déng tai My
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Nguén: Baker Hughes, Bloomberg, PSI téng hop
Theo du bao cua MUFG Bank, gia dau trung binh quy IV.2021 sé dat 82.8 USD/thuing, cao hon 21.7% gia dau trung binh
9 thang dau nam 2021.
Ngu6n cong viéc dudc duy tri véi nhirng goi thau dudc nhan va ky maéi
Véi viéc cac du &n dién gi6é dang dudc thic ddy trong nudc, PVS cb nhiéu cd hdi d& tham gia cic gdi thau thi cdng tai cac du &n dién
gié: Hoi thang 5/2021, PVS d3 ky két hgp déng dich vu cung c8p, 13p dat va van hanh phao ndi FLIDAR phuc vu du &n dién gié ngoai
khai Théng Long (Thang Long Wind) véi Tap doan Enterprize Energy (EE); Du &n Thang Long Wind ndm céch bd bién tinh Binh Thun
20-50 km, & dd sau 20-50m véi tdng cdng sudt 13p dét udc tinh 1a 3.400MW trai rong trén dién tich 2.000 km2 cé két ciu tru gié déc
biét, cac tua bin cd thé c6 cdng suét khac nhau.
PTSC M&S (dan vi thanh vién cua PVS) mdi day cling da tring goi thau Gallaf giai doan 3 (géi 05), trong dé PTSC M&C thuc hién cong
tac thiét k& mua s3m, ché tao, tién chay thl, ha thly, van chuyén va I3p dat, d&u ndi chay thir va hoan thién ngoai khai véi téng khéi
lugng khoang 19.000 tan cho 2 gian dau giéng, vdi thai gian dy ki€n trong vong 3 nam.
Cudi thang 9/2021, lién danh nha thau Semco Maritime A/S (Pan Mach) va PTSC M&S da ky théa thuan vu tién (Preferred
Supplier Agreement — PSA) véi Hai Long Offshore Wind Power tai du an Dién gi6é Hai Long 2 va Hai Long 3 tai viing bién
Pai Loan. Lién danh nha thiu Semco Maritime — PTSC M&C (do Semco Maritime dan dau) d& dugc Chi du tu tin tudng ky két Thoa
thudn PSA, véi pham vi c6ng viéc bao gom thiét k€, mua sam, ché tao, chay th{r cho 02 tram bién ap ngoai khai (offshore substation)
véi tdng khdi lugng khoang 18.000 tan. Trong lién danh nha thiu nay, PTSC M&C sé& chju trach nhiém phan thiét k& chan d&, mua sdm
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mot s6 hang muc vat tu, thi cong cho toan bd cac cdu kién clia dy an tai cong trudng PTSC M&C tai thanh phd Viing Tau trong giai doan
tir quy 111/2022 dén quy 1/2024.

Ngoai ra PVS tham gia vdi vai trd thau phu tai goi thi cong ché tao chan dé€ gian cong nghé trung tdm cho du an Shwe Phase 3
Development (Chl dau tu Posco Daewoo & Myanmar), trong khoang thgi gian du tinh tir 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 Tién do Du kién 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 hgp Héa dau Mién Nam 81 04/2022
Goi Al 54%
GO/ EPC Tank 85%

Nguon: PSI uGc tinh
Ky vong doanh thu giai doan cudi nam 2021 dudc hudng Igi su’ tang Ién cta gia dau

Dién bién gia dau nam 2021 (USD/thung) Doanh thu Igi nhuan (ty déng)
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Ngudn: PVS, PSI téng hop
Cong viéc giai doan cudi nam clia mang doanh thu chinh — mang M&C sé dugc duy tri khi da cé cac géi thau ky mdi cling cac du an
dang tiép tuc thuc hién (du an LNG Gallaf va Thj Vai), dac biét trong bi canh gia dau ting tich cuc va & nén gia cao, gép phan thic day
lai nhu cau vai cac du an dau khi. Tuy nhién dong luc chinh véi PVS trong giai doan cudi nam sé tGi tr mang FSO/FPSO, (1) FSO/FPSO
la mot trong nhirng mang hoat dong tang trudng tot vé Igi nhuan gbp cta PVS (bién Igi nhuan dat 6% trong nlra dau nam) khi nhu cau
tau chira s& tiép tuc tdng, do ngudn cung khai thac dang ting trd lai tai cac khu vuc; (2) FSO Sao Vang hoat dong &n dinh ca ndm cling

V@i MV12 d3 khic phuc su c8. (3) PVS cé thé dam phén lai gid phi cudc hap dong, khi gid dau trung binh ndm van dang ti€p tuc ting
dn dinh.

Véi nhitng yéu t& trén, ching téi du’ bdo doanh thu ndm 2021 c6 thé dat mirc 16,042 ty déng, Igi nhuén trudc thué dat 963 ty dong, lan
lugt tuong ducng véi 160% va 137% k& hoach ndm 2021. TU dd, chlng tdi ndng dinh gia muc tiéu PVS Ién 32,200 VND/cd
phiéu, tuong &rng P/E Forward 2021 dat 23.46 v§i tri€n vong tir cac du an dau khi va nhu cau sir dung kho chira dau hoi
phuc khi gia dau neo & gia cao ké tir ddu ndm dén nay véi gia dinh gia dau trung binh nim 2021 dat 73 USD/thuing.
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thu&n
Gia vdn 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 nhuan khac
L¢i nhuan trwéc thué

Loi nhuan sau thué

Lei nhuan sau thué cta cé
déng cong ty me

Lei nhuan sau thué cta cé
déng khong kiém soat
Balance Sheet (VND bn)
Tai san ngan han

I. 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
311

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

16,042
15,087
954
286
261
305

94

593
597

300

963

724

656

68.29

2020F

16,809
11,015

4,501
986
306

9,011
154

2,470

4,961
1,012

25,819
12,614
7,516
6,780
737

5,098
2,332

2,766

13,205
4,780
40
4,292

739

3,355

25,819

2022F

17,490
16,406
1,084

369
259
665
103
646
1,110

300
1,445

1,086

1,012

74.45

2021F

18,194
11,908

4,908
1,072
306
8,349
154
1,808

4,961
1,012

26,543
12,660
7,442
7,372
70

5,218
2,535

2,683

13,883
4,780
40
4,969

739

3,355

26,543

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 chl sé hivu

Kha nang thanh toan lai
vay

Dinh gia
EPS (VND)
BVPS (VND)

Trung Tam Phan Tich

2020 2021F 2022F
3.86% 5.95% 6.20%
1.93% 5.94% 5.84%
3.07% 4.09% 5.79%
7.92% 7.29% 10.41%
3.88% 3.73% 5.44%

18.93% -20.51% 9.03%
4.51% -12.55% 50.06%
23.14% -10.17% 50.06%
-40.81% -22.58% 54.33%
13.81% -0.71% 2.80%
13.81% -0.71% 2.80%
1.69 2.24 2.44
0.87 1.47 1.60
5% 13% 11%

9% 27% 21%
1,297 1,372 2,117
26,956 27,628 29,045
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

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

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Pa Nang, L6 A2.1 dudng 30 thang 4,
phutng Hoa Cutng Bac, Quan Hai Chau,
TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tudgng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai

Iéch vé déi tugng dugc nhic dén trong bdo cdo nay.
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