CONG TY CO PHAN CHUNG KHOAN DAU KHi

CONG TY CO PHAN BOC ONG DAU KHI VIET NAM (HNX: PVB)

DANH GIA THEO DOI
Gia muyc tiéu 18,600
Gia hién tai 15,200
Upside +22%
Dir liéu giao dich
San giao dich HNX
Gi4 cao/thap nhét 52 tuan 22,200/15,100
Vén héa thi trwdng (ty VND) 6,002
SLCP dang lwu hanh (triéu cp) 287,876,029
KLGDBQ 52 tuan (cd phiéu) 227,233
S& hiru trong nwée (%) 89%
S& hiru nwdc ngoai (%) 11%
Room nwéc ngoai (%) 49%
Mét sé chi tiéu chinh
Nam tai chinh 2019 2020F 2021F
Doanh thu (ty VND)  382.6  582.3 263.4
LN gép (ty VND) 81.7 1218 54.9
EBIT (ty VND) 54.2 81.5 23.4
LN rong (ty VND) 38.0 57.5 16.5
Tang trwdng LNR 65% 51% 71%
(%)
EPS (VND) 1.760  2.664 0.763
Tang trwédng EPS 65% 510 71%
(%)
BVPS (VND) 20,637 22,600 23,364
Ty suét cb tirc (%) 7% 7% 0%
ROE (%) 85% 11.8% 3.3%
ROA (%) 5.2% 8.5% 3.0%
Dién bién gia cé phiéu
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Co cau cé dong

Téng cong ty khi Viét Nam

Cac cb dong khac
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52.94%
47.06%

Quan diém dau tw

PVB c6 co cAu tai chinh lanh manh, khéng c6 no vay tai chinh dai han, co cAu
ngudn vén an toan va dam bao kha nang thanh toan. Ngoai ra, PVB gan nhuw
doéc quyén trong Iinh viee boc éng tai Viét Nam, dw an Nam Cén Son GP 2 sé
tao d6t bién trong doanh thu va lgi nhuan cua céng ty trong ndm 2020, dac biét
vao cudi quy 1.2020.

Trién vong

Trong nam 2020 PVB sé tiép tuc thuc hién cac phan cong viéc con lai ctia Nam
Con Son 2 (GD 2), 1a nha thau phu dy an Sao Vang Pai Nguyét ciing véi mot
phdn nhé céng viéc thi céng chéng an mon cho Nippon Steel, CSWind,
Vietnam Engnergy. Do d6, ching tdi cho réng doanh thu ctia PVB sé téng trong
nam 2020.

Bén canh do, PVB gan nhw doc quyén trong Iinh vc boc éng va huéng loi tiy
thwe hién cac dw an do cong ty me PVGAS lam chd ddu tw. Cubi ndm 2018,
PVB da dwoc phé duyét thwe hién dich vu boc 6ng cho dy an L6 B — O Mén,
dy kién s& bat dau thie hién vao cubi ndm 2021.

PVB sé dwoc huéng loi khi nhidu dw an dau khi 16n cla Viét Nam sap dwoc
tri&n khai tlr ndm 2021 theo Quy hoach phét trién nganh céng nghiép khi dén
nam 2025.

Rui ro chinh

RGi ro dac thu cta nganh: Trwdc sy bién déng cla gia dau, mot sé dy an
trong nganh gién va dirng trién khai thwc hién lam anh hwéng tryc tiép dén ké
hoach san xuét kinh doanh cta céng ty.

RGi ro vat tw nhap khau: Vat tw chinh cla linh vc boc éng chia yéu phai
nhap kh3u, do d6 chiu sw rdi ro khi dau vao thay ddi va tién d6 dw an trién khai.
Ngoai ra, rdi ro v& ty gia ciing anh huwéng dén vat tw nhap khau cta cong ty.
Két qua kinh doanh ndm 2019

Két thuc nam 2019, PVB dat 382,6 ty déng doanh thu (+86% yoy), twong trng
hoan thanh 109% ké& hoach doanh thu dau ndm. Loi nhuan sau thué dat 38 ty
ddng, tang 65% so v&i ndm ngoai. Doanh thu tadng manh trong quy 4, cha yéu
tr déng gép cua dy an dweng dng Nam Con Son 2 (G 2), gitp két qua kinh

doanh clia PVB khéi sac sau khi ghi nhan 16 trong 9 thang dau nim.

binh gia doanh nghiép

Do hoat déng kinh doanh ctia PVB phu thudc vao tién do trién khai cac dw an,
do dé chung t6i str dung phwong phap P/B dwa trén dinh gia trong qua kh va
P/E forward dé& x&c dinh gia tri doanh nghiép .

Chuing t6i gia dinh cong ty trd cb tirc 10% cho cd déng hién hwu trong ndm
2019, theo d6 vén chl s& hivu ndm 2020 ting lén 511,5 ty ddng. Chiing toi dy
bao PVB sé dwoc giao dich & mic P/B 0.8, twong dwong 18,691 déng/cp.

Trung Tam Phan Tich
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Doanh thu ctia PVB phu thuéc vao cac dw an dau khi thwe hién hang nam. Hoat dong boc 6ng cho cac dw an dau khi 1a mang

mang lai doanh thu chinh cho PVB. Trong giai doan 2014-2015, c6ng ty thuc hién nhiéu dy an I&n va da mang lai doanh thu 1&én dén
1000 ty ddng. Tuy nhién, trong 4 ndm tré lai day, mang boc 6ng gan nhw khéng co viéc lam, do dé doanh thu clia céng ty sut gidm
manh. N&m 2018, doanh thu boc dng ghi nhan sy téng trwdng tré lai nhe dw an Ca TAm dworc trién khai. Trong 9 thang dau nam 2019,
cong ty chi ghi nhan 30 ty doanh thu va 16 Iy ké& 17 ty. Tuy nhién, dw &n Nam C6n Son 2 GD 2 bat dau thwc hién tlr thang 10/2019 da
gitip céng ty tang doanh thu tlr mang boc bng, téng tdng doanh thu tinh d&n cubi nam 2019 dat 382,6 ty ddng, hoan thanh 109% ké
hoach dé ra.

Co cau doanh thu ctiia PVB qua cac nam
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Ngudn: BCTC PVB, PSI téng hop
Bién 13i goép mang Boc éng cai thién so véi giai doan 2013-2015 do giam chi phi khdu hao. Nha may boc éng clia PVB bét dau
hoat dong vao 6/2010 vé&i cong suét boc khodng 600km/ndm. Trong giai doan 2012-2015, chi phi khau hao kha I&n, trung binh 95
ty/ndm, cha yéu 1a khdu hao may méc thiét bi. Dac biét, trong ndm 2014, chi phi khau hao Ién t¢i 160 ty ddng, va ndm 2015 13 84 ty
ddng. Tuy nhién, t&r ndm 2016 tr& di, phan I&n may méc thiét bi da khau hao hét nhwng van con gia tri st dung, do dé lam giam chi phi
khau hao. Trong giai doan 2016-2019, chi phi khiu hao binh quan cta PVB chi con 16 ty/ndm. Bién lai gop trung binh mang boc éng
trong giai doan 2017-2018 la 28%.

Bién I&di gop cac mang kinh doanh
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Ngudn: BCTC PVB, PSI téng hop
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Tinh hinh tai chinh

PVB c6 tinh hinh tai chinh lanh manh, khéng con vay ne tai chinh ké tie ndm 2016. Ty & No/Vén chd s& hiru giam manh tr ndm
2015 do cong ty tra gan hét cac khoadn no ngan va dai han. Trong giai doan 2016-2018, cdng ty khéng can phai vay no do ngudn tién
tai cong ty di dé& dap ng vén lwu dong dé thuc hién dw 4n, méat khac day la giai doan rat it dw an boc 6ng dwoc trién khai. Do d6, ty 1&
no/vén chi s& hivu con 9% vao cubi ndm 2018. Cudi nam 2019, céng ty cé khoan neg vay tai chinh ngén han 170 ty ddng dé b sung
vbn lwu déng thuc hién 2 dw an Nam Cén Son 2 GD 2 va dy an Sao Vang Dai Nguyét, do do tang ty 1& No/Vén chi sé hiru 1&n 65%,
tuy nhién ty 1& nay van nam trong ngwéng an toan va trong kha nang chi tra ctia cong ty.

Co’ cau nguén vén chaa PVB
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Nguédn: BCTC PVB, PSI téng hop

Trién vong

Tai Viét Nam, PVB gan nhu doc quyén trong linh vwc boc dng. PVB s& hiru nha may boc dng duy nhét va 1a don vi thwe hién hdu hét
cac hoat dong boc 6ng ngoai khoi ctia Viét Nam. Bén canh dé PVB con nhan dugc sy hé tro tdi tlr cdng ty me PVGas cong véi viéc
Luat DAu khi vAn han ché sy tham gia cGa cac nha thau nwéc ngoai, do d6 cac dw an boc 6ng 16N trong twong lai van c6 kha nang sé
do PVB thuwc hién.

Dw an dwong 6ng dan khi Nam Cén Son 2 (GD 2)

Dw an Nam Con son 2 — GP 2 dai 210 km véi dwong kinh 26 inch, 1a mét phan trong cac dw an sé hoan thanh d4u ndi véi phan
dwong 6ng bién va sén sang tiép nhan khi Sao Vang — Dai Nguyét dw kién vao quy 111/2020. L6 éng dau tién dwoc PVB boc trong
thang 10/2019 va dw kién dw an sé kéo dai sang ntra dau ndm 2020.

Dw &n Nam C6n Son 2 - GB 2 dwoc cho rang sé khong chiu rii ro cham tién dé do (1) Nhu cau khi cGa nha may khu viec mién Nam
cao dé phuc vu san xuét dién (2) dw an Sao Vang — Pai Nguyét da dwoc trién khai va dw kién dwa vao khai thac vao quy IV nam 2020,
do d6 dwdng dng Nam Coén Son 2 — GD 2 phai hoan thanh dung tién do d& dam bao van chuyén khi vé bo.

Chubi dw an Nam Cén Son 2 (giai doan 2) va dw an Puéng 6ng Sao Vang - Dai Nguyét cé cong suét thiét ké& twong duwong 7.9 triéu
m3 khi/ngay dém, sé dwa san lwong khi khodng 2-3 ty m3/nam vé& b&, bd sung ngudn khi cho khu viec Béng Nam bo.

V6&i muc tiéu hoan thanh ca 2 dw an NCS2 GP 2 va dy an Pudng dng Sao Vang Dai Nguyét trong Quy 3.2020, PVB sé tiép tuc thuc
hién cac cong viéc con lai va cé thé ghi nhan doanh thu 568 ty ddng tlr dw an NCS2 va 128 ty ddng tlr Sao vang Pai Nguyét. Chiing t6i
wéc tinh doanh thu ca ndm 2020 dy kién dat it nhat 714 ty ddng.

Bién lai gop ctia dw an NCS 2 — GP 2 dy bao s& & mlrc 22 — 23% (cao hon du an NCS2 GP 1, chi 16%) do giam chi phi khau hao.
Hién tai cAc may méc phuc vu boc 6ng da gan hét khau hao, do d6 bién lgi nhuan dw kién sé cao hon.

Dwan L6 B — O Mén

Dy an L6 B — O M6n dai 292 km véi dwdng kinh 28 inch dwoc xay dwng nhdm muc dich van chuyén va phan phéi khi tw nhién tr cac
L6 B 48/95 va 52/97 thudc ving bién Tay Nam, Viét Nam vé& bd dé& cung cép cho cac nha may dién tai Trung tam dién lwc O Mdn va

cac nha may dién tai trung tdm dién lwc Kién Giang.
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PVB sé dworc hweng | khi nhidu dw an dau khi lén cuaa Viét Nam sap dwoc trién khai.

Cu thé, theo Quy hoach phat tri&n nganh céng nghiép khi dén n&m 2025, dinh huwéng dén nam 2035, Viét Nam can chi tdng céng 2,95
ty USD cho viéc phét trién 1,224 — 1,418 km dwong 6ng dan khi trén bién va trén be nham dam bao phét trién ddng bé linh ve cong
nghiép khi. Trong d6 ndi bat véi cac dw an Nam Con son 2 — GD 2 dai 210 km véi dwéng kinh 26 inch, dy an duwong éng L6 B - O
mén dai 292 km véi dweng kinh 28 inch va du an duwdng 6ng Ca Voi Xanh dai 100 km, dwdng kinh 32 — 36 inch.

Tuy nhién, PVB c6 thé phai déi mat véi viéc thiéu cac dw an I&n cudi ndm 2020 va co thé kéo dai dén hét nam 2021. Hoat dong
NCS2 du kién két thac trong Q2/2020, trong khi cac dw an Ién phai dén cudi nam 2021 hodc sang dau ndm 2022 méi cé thé duoc trién
khai.

Pinh gia doanh nghiép

Théng ké P/B ctia PVB qua cac quy

3.50

3.00

2.50

2.00

1.50

1.00

0.50

00 +—/"—+—7+"7—+—r"—+—"r——"T""T—T"+—"T—TT—TTTTT7
NMETTILIITWOIWOIWOWNOEO©O©ONNNNSOOODO®D®WD D D
D I I I s D s I I s s I s s s I s I s I e I s I e I s I s I e I
0O0O0000000O0000000O00O0O00 OO0 O
NFNANANAANANNANNANNAANAANNAAAQ
AN ST A NS NS AN®DT AdN®T A N®
cooooocooooocooocoocooocoocooo

Ngudn: Bloomberg, PSI téng hop
Do hoat déng kinh doanh ctia PVB phu thudc vao tién do trién khai cac dw an, do dé ching t6i st dung phwong phap P/B dua trén
dinh gia trong qué khtr va P/E forward dé& xac dinh gia tri doanh nghiép.
Trong ndm 2020, PVB sé tiép tuc thwc hién phan con lai ctia dw an Nam C6n Son 2 va dw an Sao vang Dai Nguyét, do d6 lgi nhuan
cbng ty sé tdng. Chung t6i gid dinh cong ty trd cd tirc 10% cho cd ddng hién hwu trong ndm 2019, theo d6 vén chi s& hivu ndm 2020
tang 1&n 511,5 ty ddng. Chang t6i dw bdo PVB sé dwoc giao dich & mirc P/B 0.8, twong dwong 18,691 déng/cp.
Doanh thu wéc tinh ctia PVB trong ndm 2020 dat 582 ty ddng va loi nhuan sau thué dat 58 ty, do dé EPS wéc dat 2,664 d/cp. Ching
t6i dy bao PVB sé dwoc giao dich & mic P/E = 7, twong dwong 18,645 d/cp.
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Bé&o céo tai chinh

Q)

Két qua kinh doanh (ty déng) 2019 2020F 2021F

Doanh thu thuan 383 582 263
Gia vbn hang ban 301 461 209
Loi nhuén gép 82 122 55
Doanh thu hoat ddng tai chinh 9 4 5
Chi phi tai chinh 2 10 3
Phan 13i hoac 16 trong cong ty lién i i i
doanh, lién ket
Chi phi ban hang - - -
Chi phi quan ly doanh nghiép 31 40 32
Lei nhudn thuan tir hoat déng kinh 58 77 26
doanh
Lgi nhuan khac -5 -5 -5
Loi nhuan truwée thué 53 72 21
Loi nhuan sau thué 38 58 16
Loi nhuén sau thué ctua cd déng cdng 38 58 16
ty me .
Loi nhuan sau thué cta cb déng

A % A 0 0 0
khdéng kiém soat
Bang can dbi ké toan 2019 2020F 2021F
Tai san ngan han 666 617 515
. Tién & twong dwong tién 110 132 295
1. D4u tw tai chinh ngén han
1. Cac khoan phai thu ngén han 285 160 72
IV. Hang tén kho 250 295 134
V. Tai san ngan han khac 20 31 14
Tai san dai han 68 58 44
Il. Tai s&n cb dinh 63 52 41
V. DAu tu tai chinh dai han 0.0 0.0 0.0
VI. Tai san dai han khac 5 7 3
Téng tai san 733 675 558
No phai tra 288 187 54
I. No’ ngan han 270 161 42
1. Cac khoan phai trd ngan han 68 50 23
2. Vay & no thué tai chinh ngén han 170 70 -
3. Cac khodn ng ngén han khac 32 40 19
Il. N dai han 17 27 12
1. Céac khodn phai trad dai han 17 27 12
2. Vay & no thué tai chinh dai han - - -
Vén chi sé& hiru 446 488 505
1. Vén diéu le 216 216 216
2. Thang dw vén cb phan 985 985 9585
(;hg,iac khoan Igi nhuan chwa phan 203 245 262
4. Loi ich cb dong khong kiém soat - - -
5. Ngudn vén khac 17 17 17
Téng ngudn vén 733 675 558
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Chi s6 chinh

Kha nang sinh loi
Bién Igi nhuan gop
Bién EBITDA

Bién loi nhuan sau thué

(cha cb déng cdng ty me)
ROE
ROA

Tang trwéng

Doanh thu

Lei nhuan gbp
Loi nhuan sau thué

(ctia cb déng coéng ty me)

Téng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
No/tai sén

No/vén chd s& hiru
Kha nang thanh toan lai
vay

DPinh gia

Cb tirc

EPS (VND)

BVPS (VND)

Cashflow Statement
CFO

CFI

CFF

Trung Tam Phan Tich

2019  2020F  2021F
0.214  0.209 0.21
0.142  0.140 0.09
0.099  0.099 0.06
0.085  0.118 0.03
0.052  0.085 0.03
3.605 0522  (0.55)

3392 1502  (0.33)
-0.324 0513  (0.71)
0.674  -0.079  (0.17)
0.103  0.0952 0.03
2463 3841 1235
0.392 0277 0.10
0.645  0.383 0.11
0.341  1.166
1,760 2,664 763
22,600 23364 24,316
2019  2020F  2021F
(166.6) 1418  232.2
(6.4) 4.7) 1.1
169.9 (115.1)  (69.9)
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xay dung dua trén mdc chénh Iéch gilta két qua dinh gia va gié c8 phiéu trén thi trudng tai thdi diém dinh gid,
c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mitc khuyén nghi cho mdi 6 phiéu, tueng (ing véi tirng mirc chénh Iéch. Cc khuyén
nghi c6 thé dugc thay d6i sau mdi [An cap nhat hodc danh gia lai d& phi hop véi tinh hinh va két qua hoat dong ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

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 Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Viing  Tang 3, tda nha s6 53 Lé Hong Phong,
ba Kao, Quan 1, Tp. H6 Chi Minh Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Duang Lé Pirc Khanh Lé Thi Ha Giang

Giam doc Trung tdm Phan Tich
Email: duongdh@psi.vn
Nguyén Vin Chinh

Pho6 Phong Phong PTCS & SP
Email: chinhnv@psi.vn

Ngo6 Hong Pirc

Chuyén vién phan tich

Email: Ducnh@psi.vn
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Phé Giam d6c Trung tam Phan Tich
Email: khanhld@psi.vn

Do Trung Thanh

Pho phong PTDN

Email: thanhdt@psi.vn

Bui Thi Thu Thay

Chuyén vién phan tich

Email: Thuybtt@psi.vn

BG phan truyén thong

Email: gianglth@psi.vn
Nguyén Minh Hiéu

Chuyén vién phan tich

Email: hieunm@psi.vh
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1& dang tin ciy vao thdi diém cong bd. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao cdo dugc 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
gilr chiing khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao cdo nay vé& nhitng ton that c6 thé xay ra khi dau tu hodc thdng tin
sai léch vé d6i tugng dugc nhic dén trong bao cdo nay.
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