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Tdng Cong ty Hoa chét va Dich vu Dau khi — CTCP (HNX: PVC)

ERA/%SM CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

PANH GIA THEO DOI
Gia muc tiéu 10,900 VND
Gia hién tai 10,100 VND
Dit liéu giao dich

San giao dich HNX
Gia cao/thdp nhat 52 tuan 11,900/3,800
V6n hda thi trudng (ty VND) 479.75
SLCP dang Iuu hanh (triéu cp) 47.5
KLGDBQ 52 tuan (c6 phiéu) 406,042
Sa hitu trong nuGc (%) 90.86
SG hitu nuGc ngoai (%) 9.14
Room nudc ngoai (%) 49
Mot so chi tiéu chinh

2019 2020 2021E
Doanh thu (ty VND) 2,265 2,179 2,292
LN gdp (ty VND) 219 186 229

EBIT (ty VND) 53 28 60
LN rong (VND) 40 21 33
Tang trudng LNR (%) 229% -47% 57%
EPS (VND) 791 418 658
Tang trudng EPS (%) 229% -47% 57%
BVPS (VND) 17,481 16474 17,116
ROE (%) 6 4 5
ROA (%) 3 2 2
Dién bién gia cé phiéu
VN'Ide;s;.?u;(gi:“at)‘u?m 0%
f/‘__/_,______\’_\’_f_\_/____,_*_-—-\ - 0%
-— VNindex PVC
Co ciu cd dong
Tap doan dau khi Viét Nam 37.89%
Samarang Ucits - Samarang Asian Prosperity 8.94%
C6 dong khac 53.17%
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TANG TRUONG MANH ME CUNG TRIEN VONG GIA DAU

TRIEN VONG TiCH CUC NAM 2021

PVC dat muc tiéu thu vé Igi nhuadn tang han 150% so vd@i con s6 thuc hién
nam 2020. Dua trén trién vong gia dau hdi phuc tich cuc, cling cac du an ky
két cung cac doanh nghiép thudc cling hé sinh thai PVN, ching t6i danh gia
muc tiéu nay kha thi. Du bdo bién Igi nhuan clia PVC sé duy tri déu dan &
muc 9-11%.

Pong thdi, PVC cling dang thuc hién 10 trinh tadng von han 1,000 ty dong, gap
ddi so vGi hién tai d€ dau tu manh cho giai doan phat trién 2021-2025.

CAP NHAT DANH GIA TINH HINH HOAT PONG 2020

Tinh hinh hoat dong ctia PVC trd nén lac quan han trong quy cudi ndm, khi
trién vong gid dau hdi phuc cling cac hoat dong chung clia nén kinh t& da
tao tang trudng doanh thu Quy 4 tét nhat trong cac quy clia ba ndm gan
nhat. Tuy nhién, ap luc danh cho PVC la khoan phai thu khach hang ngén
han ciing tang tuong (ng. Do dd, van dé thu hoi cong ng va trich lap ng xau
can dugc quan ly hiéu qua.

Trong nam 2020, PVC da thu hoi khoan ng xau han 22 ty déng tir PVEP.
Ngoai ra, hang ton kho gidam dan trong khi doanh thu gilf mdic 8n dinh cho

thay PVC da thuc hién t6t va hiéu qua trong quan ly hang ton kho.

Két qua kinh doanh clia PVC dat 21 ty dong, vugt gan 270% so vé&i con s6 ké
hoach ma PVC dé ra trudc do. Mot phan dén tir tiét giam manh cac khoan
chi phi.

DPINH GIA

Chung t6i stf dung phuang phap chiét khdu dong tién FCFF véi gia dinh PVC
duy tri tich cuc mang kinh doanh c6t 1Gi la cung cap dich vu dung dich khoan
cho cac déi tugng khach hang Iau ndm trong nganh dau khi. Trién vong gia
dau hdi phuc gitp PVC cé nhiéu don hang va gia tang khdi lugng cong viéc

han trong ndm tdi.

Phuong phap
Chiét khau dong FCFF

Gia muc tiéu
10,900 VND

Bao cao cap nhat
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Cap nhat tinh hinh san xuat — kinh doanh nam 2020
BPon vj: ty dong

Khoan muc (ty déng) Q3.20 %QoQ |

Doanh thu thuan 751 550 37% 2,179 2,265 (4%)
Gia v6n hang ban 712 495 44% 1,992 2,046 (3%)
Lgi nhuan gop 39 56 (30%) 186 219 (15%)
Bién LN gop 5.2% 10.1% 8.6% 9.7%

+ Thu nhap tai chinh 5 4 40% 19 17 14%
+ Chi phi tai chinh 3 1|  140% 12 15 | (18%)
+ Trong do: Chi phi tién 16i vay 1 0 66% 2 11 (81%)
+ Chi phi ban hang 0 16 (99%) 37 43 (14%)
+ Chi phi quan Iy DN 35 28 26% 122 122 (0%)
Lgi nhuan thuan tir HBKD 7 15 (57%) 35 53 (35%)
Bién LN rong 0.9% 2.8% 1.6% 2.49%

+ Thu nhap/Chi phi khac 1 (2) (43%) (2) (8) (75%)
Lgi nhuén trudc thué 8 13| (41%) 33 45 | (28%)
Lgi nhuan sau thué 5 9 (44%) 21 40 (47%)
LNST cla ¢6 déng cong ty me 2 4 (49%) 5 22 (75%)

Ngudn: PVChem, PSI téng hap
Doanh thu thuan bt pha manh trong Quy 4/2020: PVC ghi nhan doanh thu ban hang va cung cap dich vu han 756 ty dong, tang
14.2% so v6i cuing ky. Trién vong gia dau hdi phuc theo nén kinh t& gilp thic ddy doanh thu, tuy nhién gid vén hang ban ciing ting
tugng (ng, lam suy giam bién Igi nhuan.
Giai trinh nguyén nhén Igi nhuan quy IV/2020 giam manh so véi quy IV/2019, PVC cho biét, mac du doanh thu ban hang téng, nhung
hoat dong cung cap dich vu khoan tai Céng ty me - dich vu c6t 18i mang lai Igi nhuan chl y&u cho Téng cdng ty so vdi cling ky giam,
cling véi canh tranh vé gia 1am Igi Igi nhun gdp vé ban hang giam dan dén Igi nhuan kinh doanh ctia Téng cong ty giam.
Liy ké ca nam, Cong ty ghi nhan doanh thu gan 2,184 ty dong, giam nhe 3.66% so v8i nam 2019. Gia von hang ban giam 2.98% xudng
1,985 ty dong.
Tich cu'c tiét giam cac loai chi phi: Trong khi doanh thu hoat dong tai chinh tang 13.6% lén 19.1 ty dong, con cac khoan chi phi khac
déu gidm. Cu thé, chi phi tai chinh gidm 17.4% xuéng 12.2 ty déng, chi phi ban hang giam 23.26% xudng con 33.1 ty déng, chi phi
quan ly doanh nghiép giam 3.4% xudng 117.7 ty dong.
Vugt chi tiéu ké hoach nam: LNST ca nam dat 24.7 ty dong, giam 37.4% so véi két qua nam 2019.
N&m 2020, PVC d&t muc tiéu tdng doanh thu 1,722.4 ty déng va Igi nhuin sau thué 6.7 ty ddng. Nhu vdy, ndm qua, Cong ty da hoan
thanh vugt 26.8% k& hoach doanh thu va vugt gan 270% ké hoach Igi nhuén.

Tinh hinh tai chinh

Cao cau tai chinh ctia PVC cho thay hoat dong san xudt kinh doanh clia cong ty chi yéu phu thudc vao viéc quan tri von luu déng rong.
Cu thé, ty trong cac khoan phai thu ngan han va hang ton kho chiém Ian lugt 26% va 50% trén cd cdu téng tai san. Dang chd vy, cac
khoan phai thu khach hang chd yéu dén tir cac doi tac cling chung hé sinh thai thuéc Tap doan Dau Khi Qudc gia Viét Nam.

Céac doanh nghiép dau khi thudc PVN ndi chung c6 tinh hinh hoat déng kinh doanh phu thudc rat I6n vao bién déng gid dau. Trong nira
d3u ndm 2020, khi gid dau xubng thap do tac ddng clia dich bénh din dén hoat dong clia PVChem phai d&i mét véi rdt nhigu khé khan.
Cu thé, linh vuc dich vu dung dich khoan (Linh vuc cét 18i clia PVChem) suy giam hoat ddng, do nha thau dau khi cdt giam k€& hoach
khoan va yéu cau giam gia dich vu.

Tuy nhién, Quy 4 chimng kién da hdi phuc cla gia dau va cac hoat dong san xudt dau khi, PVC ghi nhan khoan phai thu ngan han cuta
khach hang téng gan 70% so vdi Quy 3/2020.
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Taisan Nguén vén

B Phai tra nguoi
ban ngan han

B Vay va ng thué tai
o 4
chinh ngan han

® No ngén han khac

m Tién va cac khoan
twong dwong tien

B Cic khoan phai thu
ngan han

® Hang ton kho

Tai san ngan han
khac
TAI SAN DAI HAN

B No dai han

VON CHU S& HOU

Nguédn: BCTC PVC
Tinh dén 31/12/2020, t8ng tai san cta PVC dat hon 1,673 ty ddng, giam 5.75% so Vi thsi diém d&u ndm. Trong dé, tién va cac khoan
tuong duong tién tdng manh 63.6% lén gan 427 ty ddng, cac khoan phai thu ngan han giam nhe 3.1% xudng 840 ty déng, hang ton
khi giam 43.8% xudng con gan 227 ty dong.
NG phai tra giam 6.1% xudng con han 846 ty dong, chiém han 50% téng ngudn vén. Trong d6, vay va ng thué tai chinh ngan han gan
372 ty dong, giam 18.6%.

Tich cuc thu héi céng ng: PVC da thu h6i mot phdn ng qua han cta PVEP va hoan nhdp du phong ng khé doi 22,2 ty dong; Thu ng
clia mét s& khach hang khac, dugc hoan nhap 1,5 ty ddng. USc dén thdi diém 31/12/2020, téng du’ ng khd doi clia PVC la 38.1 ty dong,
thuc hién trich 1ap du phong ng khé doi 37.6 ty dong.

Hiéu qua trong quan ly hang tén kho: PVC da kiém soat tot 1.60 Hang tdn kho/Doanh thu
hang tén kho, trién khai 1ap k& hoach hang st dung trong ndm dé 1.40
c6 k& hoach nhép hang dap ('ng cho nhu cdu SXKD va giam thiéu 1'38
hang tén kho. Téng gid tri ton kho tinh dén cudi 2020 l1a 227 ty 0.80
ddng, giam 162.1 ty déng so véi thai diém d&u ndm. g'ig
Chi s6 hang ton kho/Doanh thu c6 xu hudng giam qua tirng nam, 0.20
cho thdy PVC da thuc hién quan ly hang ton kho tuang dGi hiéu 0.00
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qua, trong khi van dam bao muc tiéu doanh thu . RGN IR IR IR IR CIR IR IR IR
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Panh gia trién vong ndm 2021
Tang trudéng cling da hoi phuc gia dau: Ching t6i uGc 18% —e—Bién LN gdp —e—Gia diu (USD/thiing) 90
tinh bién dong gid dau tac dong cung chiéu 1én bién Igi 169 15.3% 20
nhuan gdp clia PVC vdi d tré tir mot dén hai quy. Theo  14% 70
dd, khi gid dau xudng thap trong nlra dau nam 2020 s&  12% 60
kéo bién Igi nhuan Quy 3 va 4 suy giam. 10% 50
8% 40
Trién vong ndm 2021, gid dau hdi phuc tich cuc trd lai tor 6% 30
vlng gia thdp ndm 2020 sé tao diéu kién ma rong hoat 4% 5.29% 20
ddng clia nganh dau khi. NhG do6, PVC du bao cai thién 2% 10
bién LN gdp 1én m{c 10-11% trong cac ndm tiép theo. 0% 0
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Tang von dé tién hanh cac du an méi: PVC xay dung k& hoach thuc hién mét loat du' &n dau tu véi tdng vén du kién cho giai doan
2021-2025 I3 5,980 ty ddng. Riéng ndm 2021, mirc vén dau tu du kién la 583.6 ty dong vdi mdt s6 du an trong diém:

- PVC hdp téc dau tu cing Dam Phi My xdy dung nha mdy san xuét san phadm H202 (oxy gia) cé c6ng suét 20.000 t&n/ndm tir ngudn
khi hydro ctia Nha may Pam Pha My, vdi tdng mirc dau tu du kién tir 500-600 ty dong.
- PVC hop tac véi Téng cdng ty Khi Viét Nam (PVGAS) nghién cltu du &n san xuét khi céng nghiép st dung ngudn nhiét lanh (cold
energy) cla du &n LNG Thi Vai d€ san xuét khi cdng nghiép nhu xy, nitc va argon vdi cdng sudt 600 tan/ngay, von dau tu du kién

940 ty dong.

- Tai khu vuc phia Béc, PVChem xem xét phuong an xay dung nha mdy san xuét xdt-clo va mdt s& san pham phu tir géc clo cung cap

cho céc nganh céng nghiép v8i quy md 20.000 tdn/ndm vdi téng mirc dau tu’ 840 ty dong.

Theo dd, trong ndm 2021, PVChem du kién tang von Ién 1,000 ty dong, gap doi mirc hién tai, trong d6 400 ty dong tur phat hanh thém

6 phiéu va 100 ty dong tir quy dau tu phat trién.

PVChem thutc hién danh gia va dua ra cac chi tiéu ké hoach tich cuc cho nam 2021 nhu sau:

Chi ti€u TH2020

KH2021

% so vGi 2020

| San lugng SX (Tan) 13,500 16,700 124%
Téng doanh thu 2,179 2,210 101%
Lgi nhuén trudc thué 30 46 153%
Lgi nhuén sau thué 21 32 153%

Pinh gia doanh nghiép
Phuong phap chiét khau dong tién DCF

Véi phuang phép nay, chiing t6i du’ phdng dong tién trong cac ndm téi ciia doanh nghiép, st dung FCFF dé tién hanh chiét kh&u dong

tién vé hién tai. Gida muc tiéu cia DCF la 10,900 dong/cp

2021E 2022E 2023E  2024E 2025E  Gia tri vinh vién
EBIT 60,154 72,723 | 93,200 | 72,114 67,545
Thué suét 9.00% 12.00% | 12.00% | 15.00% 15.00%
NOPAT (Net Operating Profit after Tax) 54,740 63,997 | 82,016 | 61,297 57,414
FCFF 24,533 65559 | 79,517 | 75,298 63,707 652,518
Ti suét chiét khau 12% 12% 12% 12% 12% 12%
Chiét khiu dong tién 21,912 52,302 | 56,661 | 47,924 36,216 370,943

Gia tri doanh nghiép 585,959
Tong ng vay 371,770
Lgi ich c6 d6ng thiéu s6 112,557
Tién mat 443,676
Gia tri von c¢6 phan 545,307
SLCP dang luu hanh 50,000,000
Gia muc tiéu 10,906
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Lai/ 16 trong cong ty LD,LK
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lo nhuan thuan tir HDKD

Loi nhuan khac
L¢i nhuan trwée thué

L¢i nhuan sau thué

L¢i nhuan sau thué cta cé
dong cong ty me

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

1. Tién & tuong duong tién
I1. Pau tu tai chinh ngén han

III. Khoan phai thu ngén han
1IV. Hang tén kho

V. Tai san ngan han khac
Tai san dai han

1. Cac khoan phai thu dai han
I1. Tai san co dinh

V. Pau tu tai chinh dai han
VI. Tai san dai han khac
Tong tai san

Ng phai tra

I. N¢ ngan han

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

II. Ng dai han

1. Cac khoan phai tra dai han
2. Vay & ndg thué dai han
Von chu sé hitu

1. Von diéu lé

2. Thang du vén ¢6 phén

3. Lgi nhuan dir lai

4. Lgi ich c6 ddng khéng ki€ém
soat

5. Ngu6n von khac

Tong ngudn von
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2019
2,265
2,046
219
17

15

-2

43
122
53

53
40

40

2019
1,529

318

867
337

246

209

34
1,775
901
888
431

457
13
13

874
500
19
79

131

145
1,775

2020
2,179
1,992
186
19
12

37
122
35

35
21

5

16

2020
1,451

444

840
164

222

186

33
1,674
850
815
443

372

35
35

824
500
19
54

113

138
1,674

2021F
2,292
2,063
229
16

36

39
130
40

40
33

32

1

2021F

1,503
446

884
170

196

159

33
1,698
842
831
459
372
12

12

856
500
19
86

113

138
1,698

Chi s6 chinh

Kha nang sinh 1&i

Bién lgi nhuan goép

Bién EBITDA

Bién lgi nhuan trwdc thué
ROE

ROA

Tang trwéng

Doanh thu

Loi nhuan gbp

Loi nhuan sau thué (cua
c0 doéng cong ty me)

EPS
Tdng tai san
VCSH

Thanh khoan

Thanh toan hién hanh
No/tai san

No/vdn chi s& hiru

Kha nang thanh toan 13i
vay

Pinh gia
EPS (VND)
BVPS (VND)

Trung Tam Phan Tich

2019 2020 2021F
10% 9% 10%
3% 2% 4%
2% 0% 1%
6% 4% 5%
3% 2% 2%
-8% -4% 5%
181% -28% 23%
229% -47% 57%
229% -47% 57%
-9% -6% 1%
-4% -6% 4%
1.72 1.78 1.81
0.36 0.54 0.54
26% 22% 22%
52% 45% 43%
791 418 658
17,481 16,474 17,116
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B6 phan truyén théng
Email: gianglth@psi.vn

Pong Khau T
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Email: myvhh@psi.vn

TO6 Quoc Bao
Chuyén vién phan tich
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Nguyén Pirc Duy
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Céc thong tin va nhan dinh trong béo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bd. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét ddi ctia cac thong tin nay.

B&o cdo dugc dua ra dya trén cac quan diém cla cd nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén st dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cir
trach nhiém ndo trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo céo nay vé nhitng ton that c6 thé xay ra khi dau tu hodc thong tin sai
|&ch vé& d6i tugng dugc nhic dén trong bdo cdo nay.
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