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TONG CONG TY CO PHAN DICH VU KY THUAT DAU
KHI (PVS: HNX)

VCBS Mobile App méi, wu dai 50% Phi giao dich

Chi tiét tai day

PVS — MUA

THONG TIN CO PHIEU

(ngay 01/06/2021)
San giao dich HNX
Thi gia (dng) 25,800
KLGD TB 10 ngay 12,328,550
Vén hoa (ty dong) 12,331.53
S6 luong CPLH 477,966,290
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Phong Nghién ciu va Phéan tich VCBS

Ngay 01 thang 06 nam 2021

GIA DAU HOI PHUC MANH — TRIEN VONG DU AN MO

Hoat dong phéan khiic thwgng ngudn séi dong khi gia dau ting manh: Cac hoat dong
khai thac va tham do ¢ phan khuc thuong ngudn soi dong thi cac mang hoat dong cia PVS
hau hét duoc huong loi nhur mang cin cir cang dau khi, hoat dong cua doi tau dich vu ky
thuét va dac biét 1a mang van hanh va bao dudng...

Mang M&C dang cho doi tin vui tir cAc dw 4n nwéc ngodi: PVS dang ddu thau 7 — 8 du
&n tai cac nudce trén khu vuac nhu Nam My, Chau Phi, Nam A... PVS ky vong s& ddu thau
thanh cong duoc 2 — 3 du &n, tiép tuc khing dinh vi thé méi trén thi trudng ngoai nuéc.
Trong d6, VCBS cho rang dy 4n Gallaf giai doan 3 véi 2 g6i thiu EPC 05 & 06 1a 2 g6i thau
ma PVS c6 kha ning tring thau cao nhit nho vao hd so niang lyc dugc kiém chang trong goi
thiu cua du an nay tai GP 1 trong nim 2019.

Trong dai han, VCBS nhin thay trién vong tir cac du 4n dién ning luong tai tao s& 1a thi
truong day tiém nang ddi voi PVS. D& dang nhan thiy, 2020 va 2021 1a nhiing nim bung nd
ctia nang lugng dién tai tao khi ma hang loat du 4n dugc trién khai va di vao hoat dong.
VCBS cho ring, vai cac thanh tuu cia khoa hoc cong nghé, nganh ning luong tai tao s& dan
thay thé nhién liéu hoa thach.

Panh gia: Gia dau thé gioi da ching kién mot dot hdi phuc nhanh chéng trong nira dau nam
2021 sau khi dich bénh COVID 19 di qua. Trong truong hep gia dau tiép ting cao, VCBS
cho rang cac doanh nghiép dau khi néi chung va PVS noi riéng s& c6 nhiéu co hoi ting
truong hon, dac biét 13 tir cac thi trudng trong khu vuc vén da c6 sy hién dién cua cac doanh
nghiép dau khi Viét Nam nhu Malaysia, Quatar, Brunei.... Pay 1a nhitng quéc gia c6
ngudn thu chinh tir viéc phat trién va buén ban dau mé, do d6 khi thi trwong tich cuc
cac du &n sé dwoc tai khéi dong nhanh tré lai.

VCBS dwa ra khuyén nghi MUA dbi véi cé phiéu PVS trong nim 2021 véi mirc gia
khuyén nghi 29,340 d@ong/cé phiéu. VCBS ciing lvu y NPT vé tinh bit 6n cia gia dau
trén thé giéi. Hién tai, yéu té ngudn cung dang dwoc cit giam béi cac nwéc OPECO+,
do d6 rai ro gi4 dau giam khi cac quéc gia ting cong suit tré lai 1a rat I6n!

Twong quan gia diu va gia cd phiéu
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KET QUA KINH DOANH

Cap nhat KQKD  Trong Q1.2021, PVS ghi nhan DT va LNST lan luot dat 2,619 ty dong (-20% YoY) va 163.7 ty dong (+35%
Quy 1.2021 Yov).

So luoc hoat dong kinh doanh cua PVS trong Q1.2021, DTT giam manh do khéi lugng cdng viéc cia mang M&C
giam so véi cung ky. Cac du &n gdi dau chua kip di vao hach todn do anh huong cia dich bénh kéo dai. Dich
Covid 19 ciing lam ting chi phi nhan cong anh hudng dén chi phi quan ly doanh nghiép.

Co ciu doanh thu ciia PVS Q1.2021
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Mac du doanh thu sut giam nhung loi nhuan cta PVS lai ting truéng manh nho vao khoan hoan nhap bao dudng
gian MV12 FSO vaéi 115 ty VND. VCBS cho rang s& khdng con khoan hoan nhap chi phi bao dudng tir MV12
FSO trong thoi gian con lai cua nam 2021. Tuy nhién, VCBS cho rang PVS van cd thé hach toan mot phan chi phi
bao dudng bao hanh da hach toan ddi vai mot vai du &n EPC da hoan thanh trong mang M&C.

TRIEN VONG TANG TRUONG

Hoat déng phan Trong 6 thang dau nam 2021, thi truong dau khi thé gigi da chimg kién su hoi phuc bat ngo va manh mé vé gia,
khiic thwong nho vao céc thoa thuan cét giam san lugng duoc tiép tuc va nhu cau tiéu thy dau dwoc ky vong hdi phuc.
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Nguon: VCBS tong hop
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Vé6i mirc gid dau xap xi 70 USD & hién tai, hiu hét déu da vuot qua chi phi hoa vén cia cac cuong qudc dau mo
trén thé giéi. Pac biét tai thi truong Chau A bao gom: Malaysia, Quatar, Brunei... 4 nhiing quc gia ma céc
doanh nghiép Viét Nam da thdm nhap va c6 cac du an hién hiu.

Chi phi hoa von khai thac dau khi tai cac khu vue
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Nguon: VCBS tong hop

Dbi voi thi truong Viét Nam, VCBS cho rang do Viét Nam di va dang trai qua giai doan kho khan trong cac hoat
d6ng thugng nguon dan téi du &n hién hiru khong thé trién khai, dy an tham do binh dinh tré. Do d6, trong trudng
hop gi& dau duy tri & mirc cao nhu hién tai, va nganh dau khi cé nhiéu cai thién trong méi trudng hoat dong thi
trién vong phan khuc thuong ngudn quay tré lai soi dong 1a rat cé thé

Khi céc hoat dong khai thac va tham do ¢ phan khic thuong ngudn séi dong thi cac mang hoat dong cua PVS hau

hét duogc huong loi nhu mang can ctr cang dau khi, hoat dong cua doi tau dich vu k§ thuat va dac biét 1a mang vén
hanh va bao dudng.

Mang M&C dang  Dé dang nhan thay, hang loat du an I6n trong nuéc ma VCBS c6 thé khang dinh xac suat dé PVS lam nha thau
cho doi tin vui twr chinh 1a rat I6n, lai chua duoc khoi dong mic di di c¢6 chu truong tir 1au. Viéc thi truong trong nudc am dam bat

cac dy 4n nwéc budc PVS phai tim kiém co hi tai c4c thj trudng bén ngoai. Trong ndm 2021, PVS dang dau thau rat nhiéu du &n
ngoai trong khu vuc, céc du &n nay duoc trién khai nho vao sy thuan loi tir dién bién gia dau trén thé gigi.
e LA L~ Gia tri ho Du phon Du phong loi  Doanh thu Xac
[Dren it e (fUisin), d(‘"n.lg i ddaﬁh tthJ ﬁhrt)lén gg(f)p. con lai
Sao Vang - Pai Nguyét 500 20 2 -
Gallaf I 320 9% 48 32
Thi Viai Terminal 100 35 1.75 65
Song Hau 250 75 2.25
Long Son Petrochemical 50 15 1.75 35
Gallaf Il - EPC 05 210 - - 210 80%
Gallaf 111 - EPC 06 500 - - 500 30%
S tir tring 250 - - 250 90%
Block B 1200 - - 1200 90%
Dinh Co Il 250 - - 250 90%
Céa Voi Xanh 900 - - 900 50%
Nam Du - U Minh 250 - - 250 90%
Nhon Trach 3, 4 100 - 200 - - 100 - 200 30%
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Theo chia s¢ tur doanh nghiép, PVS dang d4u thau 7 — 8 du &n tai cac nudc ¢ cd cac Ighu vuc nhu Nam My, Chau
Phi, Nam A... PVS ky vong sé dau thau thanh cong dugc 2 - 3 du an. Tiép tuc khéng dinh vi thé méi trén thi
truong ngoai nudc. Trong d6, VCBS cho rﬁng'dl;r an Gallaf giai doan 3 Véi 2 g()”i thau EPC 05 & 06 Iffl 2 goi
thau ma PVS cé kha ning tring thau cao nhat nho vao hoé so niing lwe dwgc kiém chirng trong goi thau cia
du 4n nay GP 1 trong nam 2019.

Dbi vai cac dy an trong nuéc con lai, VCBS thém maéi dy an Nhiét dién Nhon Trach 3 + 4 vao danh muyc céc du
an EPC tiém nang tring thau cua PVS véi lgi thé PV Power la cha dau tu cling nam trong hé sinh thai cac doanh
nghiép thuc PVN. VCBS udc tinh gdi thau trién vong nhat tir du an nay 1a géi thau thi cong xay lip co ban EPC,
VGi tong gia tri goi thiu & mirc 100 triéu USD.

Trong dai han, VCBS nhin thay trién vong tir c4c dy an dién ning lugng téi tao s& Ia thi truong day tiém ning ddi
véi PVS. D& dang nhan thay, 2020 va 2021 I nhitng nim bung n6 cia ning luong dién tai tao khi ma hang loat
dy an duoc trién khai va di vao hoat dong. VCBS cho ring, véi cac thanh tyu cua khoa hoc cong nghé, nganh
nang lugng tai tao s& dan thay thé nhién liéu hoa thach.

Biéu d6 nhu ciu diéu gi6 theo kich ban
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Ngusn: VCBS tong hop, VIET SE
Dic biét ddi véi cac du an dién gié ngoai khoi noi PVS ¢6 loi thé tuyét dbi véi doi ngii xay 14p cdng trinh va dan
nhan lyc ky thuat riéng cho viéc lap dat. Trong giai doan hién tai, cac du 4n dién gi6 trong dt lién va gan bo dugc
thuc hién va trién khai rong réi nho viéc van chuyén va lap dat thuan tién. Tuy nhién, VCBS cho rang tir giai doan
2025 — 2030, xu hudng cac du dién gié xa b s& dan phat trién bung nd khi cac vi tri thuan loi dé trién khai cac dy
&n gan b dan can kiét.

Hién tai, PVS da dang dau thiu mot vai du 4n ché tao va lap dat chan tru dién gi6 véi bién loi nhuan gop tét hon
S0 V&i cac du &n xay lap trén bo khéc. VCBS cho rang, PVS can thuc hién mot vai du an trén bo va gan bo noi
PVS khong c6 loi thé trude dé tao loi thé canh tranh vé niang luc du thau khi xu huéng phét trién dién gié ngoai
khoi dén gan.

Mang FPSO/FSO  FPSO va FSO dugc xem nhu 1a nhimng con ga dé trimg vang cho PVS va cac di tic cia PVS trong lién doanh.
lgi nhuan én dinh  Hoat dong cia FPSO va FSO chiu rai ro chinh tir céc yéu té ki thuat trong qua trinh hoat dong cua gian khai thac
ciing nhu cua tau FSO/FPSO. Kho ndi MP12 13 mot vi du, vi sy ¢b trong nam 2020 di lam anh huong dén dong
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tién tr lién doanh.

Théng tin FSO Sao Vang

FSO Sao Vang

Lién doanh PVS + MISC
Ty 1é PVS sé hiru 51%

Chi phi diu tw 120 triéu USD
Khéu hao 20 triéu USD/nam
Gia thué gian 69,000USD/ngay

Nguon: VCBS wéc tinh

Déi véi tau FSO Sao Vang méi, FSO dugc dua vao hoat dong tir Q1.2021 véi cdng suat thuc xap xi cong suit
thiét ké 12 350,000 thung dau. Trong giai doan dau hoat dgng, dong tién tir lién doanh sé hitu FSO Sao Vang
khé c6 thé dem lai lgi nhuan cho PVS théng qua cé tiec mic du gia thué FSO cao (90,000 USD/ngay) va
higu suat hoat dong Ia tét, do chi phi Ién tir viéc van hanh thai gian dau va chi phi khau hao cao do phu
thudc vao thoi han hep dong.

D6i véi 2 tau Lam Son va Ruby da hét han hop dong. Chu phét trién mo ciing da ban giao lai cho PVN, hop dong
méi dang duge dam phan va sé& ky két trong ndm 2021. Do vong doi cua tau da qua giai doan khiu hao, do d6 hop
ddng mai gia thué gian s& thip hon tuy nhién VCBS déanh gi4 loi nhuan van tiép tuc duoc duy tri. Trong dé, gia
thué gian Ruby Il dwgc duw phong & mic 90,000 USD/ngay va gia thué gian Lam Son é& muac 40,000
USD/ngay.

PINH GIA

VCBS sir dung 2 phwong phap |a P/E va DCF trong viée dinh gia PVS dwa trén gia dinh chinh la gia dau
trong nim 2021 & mirc 65 USD/thung

Dw phdng

Cong ty Quéc gia P/IE EV/EBITDA
Asian Qilfield Services An do 128 7
Ltd
Dayang Enterprise :
Holdings Bhd Malaysia 25.8 7.9
Deleum Bhd Malaysia 28.1 1.2
Carimin Petroleum Bhd Malaysia 236 23
Petra Energy Bhd Malaysia 8.9 2.9
Thoresen Thai Agencies Thailand 6.3 92
PCL
Petro Matad Ltd Philippines 7.8 5.8
Trung binh 18.1 6.4

Dw phéng: VCBS dy phong DT & LN ciia PVS trong nam 2021 1an luot dat 17,580 ty déng (-12.9% YoY) va

LNST dat 805 ty déng (+31.4% YoY).

Két qua kinh doanh 2020 2021E 2022F
Doanh thu thuin 20,179,914 17,580,841 18,385,612
- Gi4 vbn hang ban 19,401,748 16,516,055 17,228,335
Loi nhuén gdp 778,166 1,064,786 1,157,277

Phong Nghién ciru va Phéan tich VCBS
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- Chi phi ban hang 118,646 105,485 110,314
- Chi phi quén 1i DN 797,516 703,234 735,424
Loi nhuin thuin HPKD -137,996 256,067 311,539
- (L) / 1ai ty gia 312,851 263,713 275,784
- Loi nhuin khic 905,433 593,235 736,323
EBIT 1,080,287 1,113,015 1,323,646
- Chi phi Iai vay 55,756 38,754 28,272
Loi nhuén trwée thué 1,024,532 1,074,261 1,295,374
- Thué TNDN 314,633 268,565 323,844
LNST 709,899 805,696 971,531
- Loi ich c6 dong thiéu sb 85,903 8,057 9,715
LNST ciia cé dong CT Me 623,996 797,639 961,815
binh gia
Phwong phap Gia Ty I¢

P/E 30,200 50%

DCF 28.475 50%

Avg 29,340 100%

Nguon: VCBS wéc tinh
QUAN DPIEM PAU TU

Khuyén nghi: MUA  Gia dau thé gigi da chimng kién mot dot hdi phuc nhanh chéng trong nira ¢au nam 2021 sau khi dich bénh COVID
19 di qua. Trong truong hop gi4 dau ting, VCBS cho rang cac doanh nghiép dau khi néi chung va PVS ndi riéng
s& ¢6 nhiéu co hoi tang truong hon, dic biét 1a tir cac thi truong trong khu vuc von da co sy hién dién cua céc
doanh nghiép dau khi Viét Nam nhu Malaysia, Quatar, Brunei.... Pay la nhitng quc gia c6 ngudn thu chinh tir
viéc phét trién va budn ban dau mo, do dé khi thi truong tich cuc cac du an s& duoc tai khoi dong nhanh tré lai.

VCBS dua ra khuyén nghi MUA ddi véi ¢6 phiéu PV'S trong nam 2021 véi muc gia khuyén nghi 29,340 ddng/co
phiéu. VCBS ciing lvu y NDT vé tinh bat én cua gia diu trén thé gigi. Hién tai, yéu té nguén cung dang
dwoc cit giam béi cac nwéc OPECH, do dé rii ro gia dau giam khi cac quéc gia ting cong suat tré lai 1a rat
lon!
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, théng tin nao trong bao céo nay khdng phai la cac 10i chao mua hay béan bat ky mot san pham tai
chinh, chiing khoén nao duoc phan tich trong bao co va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao cua VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mét nguon tham khao. VCBS khéng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhing thong tin néu trong bao cdo phén tich déu da dugc thu thap, danh gia voi muc can trong téi da c6 thé. Tuy nhién, do cac
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong dam bao vé tinh xéac thuc cua cac thong tin duge dé
cap trong bao céo phan tich ciing nhu khoéng co nghia vu phai cap nhat nhirng théng tin trong béo céo sau thoi diém bao céo nay dwoc
phét hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo noi dung béo céo va/hoic xuat ban ma khéng
¢6 su cho phép bang vin ban caa VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Ngd Duy Tai
Phu trach phong PT-NC Truong nhdm Phan tich Nganh — Doanh nghiép
tmhoang@vcbs.com.vn ndtai@vcbs.com.vn
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Cong ty TNHH Chwng khodn Ngan hang TMCP Ngoai thwong Viét Nam

8 Tru sé chinh Ha Noi
Tang 12&17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
Chi nhanh Pa Ning
Tang 12, sé 251 Nguyén Van Linh, Quan Thanh Khé, TP. Pa Ning
Chi nhanh Hé Chi Minh
Tang 1 & 7, Toa nha Green Star s6 70 Pham Ngoc Thach, Quan 3, TP. H6 Chi Minh
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