TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI (HNX-PVS)
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GIU, Gia muc tiéu 12 thang: 25.600 VND

Trong 6 thang dsu nam, hoat déng cia céng ty co ban én dinh nho gié ddu ting hd tro céc
hoat dong nganh dau khi thuan loi. Cong ty da ky két duoc thém cac hop dong ché tao co khi
mdi va hop déng tham do khao sat linh vuc dién gio trén bién. Ching téi tiép tuc danh gid
cao co hoi diu tu trung va dai han vao cé phiéu PVS trong giai doan 2021-2025 vdi cic du’
an dau khi Ion dang dugc ho trg boi gid dau & mirc cao. Dinh gid c6 phiéu ¢ mic 25.600
déng/cé phén, ching téi khuyén nghi GIU cé phiéu PVS.

Thong tin cap nhat

Hoat dong san xuat kinh doanh 6 thang dau nam 2021: ky thém hop dong ché tao co khi dau khi, mo
réng cung cap dich vu khao sat dién gio trén bién day tiém nang

Trong 6 thadng dau n&m, céc linh vuc hoat ddng clia cdng ty ca ban 6n dinh han do gid dau tang trd lai hd trg hoat
dong san xqé’t kinh doanh cua doanh nghiép ngéqh dau khi. Hoat dong cung cdp tau chuyén dung, khai thac van
hanh kho n6i FSO/FPSO dam bao nhu cau phat trién clia cac cha thau.

Linh vuc cd khi dau khi tuy cd nhitng khd khén nhat dinh trong giai doan thap diém, cic du an hién tai van dugdc
thuc hién dung tién d6. Cong ty cling da tring thau goi ché tao chan d€ gian cong nghé trung tam cho du an tai
Myanmar va téng thau EPCIC 2 gian dau giéng du an Gallaf Batch3 véi khéi lugng ché tao 18.000 tan, thuc hién tir
Q2.2021-Q4.2023. Cdng ty cling ky két hgp déng méi cung cap va van hanh kho lanh LPG vdi PVGas tai mién Bac.

Doanh thu 6 thadng d&u ndm dat 5.677 ty dong, bang 65% cling ky 2020 va dat 57% k& hoach ndm. Diém triing
hoat dong ché tao co khi va doanh thu FPSO gidam svck 13 nguyén nhan chinh dan dén doanh thu gidm manh (ciing
ky 2020 linh vuc FPSO c6 doanh thu hoi t6 tir FPSO Ca rong do va FPSO Lam San).

Chi phi gi& v&n hang ban dudc kiém soét tot, dan dén Igi nhudn gop 6 thang khéng giam, dat 440 ty dong béng
101% svck 2020. Bién Igi nhudn gop cai thién dang k& tir mdc 5.0% |1&n 7.75%, trong dd linh vuc Cin clf cang va
FSO/FPSO cd bién Igi nhuan gop cai thién tot nhat vdi lan lugt tdng 268% va 86%.

Lgi nhuan tr cong ty lién doanh lién két trong ky dat 308 ty dong, tang manh 91% svck nhd cac lién doanh hoat
ddng 6n dinh, trong khi cling ky 2020 cdng ty phai trich 1ap du phong cho CTLD Réng Péi_MV12.

Chi phi quan ly trong ky tdng manh 84% Ién 429 ty dong va khdng c6 khoan thu nhap ti hoan nhap du phong bao
hanh cong trinh dan dén Lgi nhuan trudc thu€ gidm 29% svck, dat 428 ty dong. Lgi nhuan sau thué dat 348 ty
dong, hoan thanh 61% ké hoach nam.

Giao dich PVS 12 thang
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Gia hién tai 24.8.2021

Gia muc tiéu 12 thang
Upside (%)

Bloomberg

Gia tri von hoa

Bién dong gia 52 tuan (VND)
Khéi lugng GDBQ

(000cp/ngay)
Gid tri GDBQ ngay (ty VND)

Ty |& s6 hitu nudc ngoai (%)
Ty 18 SHNN hién tai (%)

24,100 VND
25,600 VND

6.5 %
PVS VN

11,520 ty VND

12.300-30.500

10.272

223

49.00%

7.28%

[Don vi: Ty déng FY22F FY23F

Doanh thu thuan Ty d6ng 20,180 14,765 18,376 21,368 23,098
7ang truong doanh thu Ty dong 18.9% -26.8% 24.5% 16.3% 8.1%
Loi nhuan gop Ty d6ng 778 822 1,005 1,217 1,309
EBIT Ty d6ng 1,168 1,040 1,149 1,261 1,721
Loi nhuan trudc thué Ty dong 1,025 920 1,015 1,133 1,590
Loi nhuan sau thué Ty dong 710 754 832 929 1,272
Lgi nhudn CD cong ty me Ty dong 624 663 732 817 1,118
EPS Poéng 1,046 1,167 1,311 1,479 2,088
Tang trudng EPS % -20.4% 11.6% 12.3% 12.8% 41.2%
CG tlic bang tién bong 1,000 1,000 1,000 1,000 1,000
Lgi sudt cd tic % 3.9% 3.9% 3.9% 3.9% 3.9%
PE Lan 17.2 21.9 19.5 17.3 12.3
PB Lan 0.7 1.0 1.0 0.9 0.9
EV/EBITDA Lan 6.6 7.1 6.3 6.0 3.9
ROE % 5.5% 5.7% 6.2% 6.7% 8.6%
ROA % 2.7% 3.1% 3.3% 3.5% 4.5%

Ngudn: PVS, TTNC MBS
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o 6T.2021 So sanh
L . . o L. Chi tiéu Q2.2020 Q2.2021 . .
Du bao tinh hinh hoat dong va két qua kinh doanh ca nam 2021 Giatri Ty trong YoY HoH KH 2021
Trong nlra cudi ndm 2021, chlng t6i danh gid cac linh vuc hoat dong cét I8i cia cdng ty van dam bao Doanh thu thusn 3473 3,065 5677 100.0% 26.0% 64.8% 56.8%
I cudi , chu i ia cac linh vyc hoat déng ¢ i clia c Y Vi . e =
6n dinh, trong dé hoat dong FSO/FPSO tiép tuc 1a diém sang mang lai két qua kinh doanh tét cho cong - Tau Ky thust 474 469 827 14.6% 98.9% _ 84.5%
ty nh& céc lién doanh hoat ddng 6n dinh. Linh vuc tau chuyén dung, khao sét dia vét Iy cling dudc thuc - FPS0, FSO 1,360 472 930 16.4% 34.7% __ 48.6%
ma rong véi cac hgp déng mdi cho nang Iugng gié ngoai khai va van hanh kho LPG trén bién. - Khdo st dia chét, dia chén 76 84 143 2.5% 110.5%  94.1%
Hoat d3 he t S Khi <6 thém hap d5 Gi. b h 46 vin tap t . < du 3n 16n nhu - Can cur’ cang 407 456 825 14.5% 112.0%  105.2%
oat dong ché tao c i c6 thém hgp dong mdi, bén canh d6 van tap trung vao cac du an I6n n i A e ” . o
gian Dai Nguyét, du an Gallaf, du an Vopak-Galaxy Expansion Phase III, LNG Thi Vai, T6 hdp héa dau Cd,kh" fay {fp — 2757 1,470 2,698 47.5% 23.3%  64.7%
mién Nam- géi Al... Hoat dong d&u thau du &n mdi van tiép tuc thuc hién va chd dgi két qua du thau - Sua chia, lap dat, bao dutng 243 86 118 2.1% 35.4%  23.9%
cac du &n I6n khac nhu NT3&4 du kién t6 chic dau thau EPC vao cudi ndm 2021 hay cac du an Nam
Du U Minh, L6 B- O mon...cho ky trung va dai han. L3i gop 379 261 440 7.8% 68.9% 100.7%
Ching t6i du’ bao doanh thu ndm 2021 c6 thé dat mirc 14,600 ty déng, Igi nhudn truéc thué - Tau ky thugt 50 35 65 1.1% 70.0% _ 116.1%
dat 920 ty dong, lan lugt bang 82% va 90% cta nam 2020. Cu thé: - FPSO, FSO 30 21 57 1.0% 70.0% __ 90.5%
- Doanh thu dat 16.570 ty dbng, loi nhudn gdp dat 856 ty dong, 18n luot bang 82% va 110% cung ky - Khao sat dia chat, dia chan 13 17 g 0.1% 130.8% 114.3%
2020 - Can ¢’ cang 66 78 134 2.9% 1182% 113.6%
- Loi nhudn céng ty lién doanh lién két dat 478 ty dong, bang 250% so vdi 2020 do ¢ thém FSO Sao - Co khi, X8y I3p 171 75 119 2.1% 43.9%  95.2%
vang di vao hgat ‘d_ong< M I/JAZ khac ph‘yc deg’c sg’ cova cacAdU an khac hoat d‘gng“ on d//zh , - S chita, I3p dét. béo dubng 27 26 44 0.8% 96.3% 88.0%
- Thu nhdp khac tu hoan nhap du phong cac céng trinh xdy dung dat 150 ty dong, bang 20% cua
ndm 2020. Nam 2021, cdc du an cd thé duoc hoan nhdp mot phan la Daman va Sur tu’ trang fullfield
Bién LNG 6.9% 8.5% 7.8% 123.0% 155.3%
Trong dai han 2021-2025, Ching t6i danh gia tiém nang phat trién cla cdng ty con rat 16n khi nhiéu duy - Tau ky thudt 10.5% 7.5% 7.9% 70.7% _ 137.4%
él"l I6n Cl:la’ ngénr,\ d‘éljl\ khI"Sé du’(_jc trién kh?l nh,u’: ,\Lé B- O M6n, NaNm Du -U Minh, Ca \{Oi Xal"lh, lzéo - FPSO, FSO 2.2% 4.4% 6.1% 201.7% 186.0%
VaAng,...Acac du an trer] bd_per I,_NG Thi Vai MG réng, LNG Son My, LNG Long An, dy an Budng éng - Khao sét dia chit. dia chén 17.1% 20.2% 56% 118.3%  121.5%
bong-Tay nam b, du an dién khi NT3&4. —
- Can cu’ céng 16.2% 17.1% 16.2% 105.5%  107.9%
Pinh gia cd phiéu - Co' khi, X3y Idp 62%  51%  4.4% 82.3%  147.2%
) - Sia chila, ldp dat, bao dubing 11.1% _ 302%  37.3% 272.1% _368.4%
Binh gia c6 phi€u theo phuadng phép chiét khau dong tién vén chl s6 hitu-FCFE, so sanh PE, PB nganh,
gié, tri c6 phiéu dugc xac dinh la 25.600 déng/c6 phan. Ching toi khuyén nghi GIU cd phiéu PVS cho 12 Thu tai chinh 70 64 139 2.4% 91.4%  76.4%
thang. Chi tai chinh 39 14 33 0.6% 35.9%  44.6%
L&i 16 trong cong ty lién doanh lién két 130 151 308 5.4% 116.2%  191.3%
Chi phi quan ly doanh nghiép 111 238 429 7.6% 214.4%  184.1%
Lgi nhuan tir hoat dong kinh doanh 407 197 376 6.6% 48.4%  88.3%
Lgi nhuan trudc thué 406 207 428 7.5% 51.0% 70.6% 61.1%
Lgi nhuan sau thué 274 184 348 6.1% 67.2% 84.5% 62.1%
Ngubn: BCTC PVS
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Két qua kinh doanh va tinh hinh tai chinh
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2022F
18,376
-17,371
1,005
319

-134
585

-110
-735
930

1,015
832
732
101

Két qua kinh doanh 2020 2021F
Doanh thu 20,180 14,765
Gia von hang ban -19,402 -13,943
Lgi nhuan gop 778 822
Doanh thu tai chinh 399 290
Chi phi tai chinh -143 -120
Lgi nhuan lién doanh lién két 191 574
Chi phi ban hang -118 -89
Chi phi quan ly doanh nghiép -797 -812
Lgi nhuan kinh doanh thuan 310 665
Lgi nhuan trudc thué 1,025 920
Lgi nhudn sau thué 710 754
Ldi nhuén c6 déng céng ty me 624 663
Lai nhuén cd déng thi€u s& 86 91
Tai san ngan han 16,603 14,506
Tai san dai han 9,676 9,535
T8ng tai san 26,279 24,041
NG phai tra 13,395 10,881

I. NG phai tra ngan han 9,803 7,289
II. Ng phai tra dai han 3,592 3,592
V6n chu sé hitu 12,884 13,160
T6ng ngudn von 26,279 24,041

16,243
9,288
25,531
12,016
8,424

3,592
13,515
25,531

Luu chuyén dong

Dong tién thuan hd kinh doanh -680 1,346
Dong tién thuan hd dau tu -398 -16
Dong tién thuan hd tai chinh -673 (478)
Tién tuogng dudng tién cudi ky 5,212 6,064

1,089

-200
(478)
6,475

2023F 2024F
21,368 23,098
-20,151 -21,790
1,217 1,309
325 332
-127 -131
585 597
-128 -139
-769 -808
1,103 1,160
1,133 1,590
929 1,272
817 1,118
113 154
17,129 18,866
9,533 9,271
26,662 28,137
12,696 13,377
9,104 9,785
3,592 3,592
13,966 14,761
26,662 28,137
971 2,412
-700 -200
(478) (478)
6,268 8,002

Hé so6 tai chinh
Hé s6 Igi nhudn
Bién Igi nhuan gdp
EBITDA
Bién Igi nhuan rong
ROE
ROA

Hé so tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang truang LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh tdan hién hanh
Hé so thanh toan nhanh

NG phai tra/Tong tai san
NG phai trd/Von chu sg hitu

Hé s6 dam bao chi phi l3i vay

Hé so dinh gia
Loi suét ¢ tic
EPS (VND)
BVPS (VND)

2020

3.9%
8.5%
3.1%
5.5%
2.7%

19%
-7%
-27%
-20%

1.69
1.48

0.51

1.04
8.17

85%
1,046
25,410

2021F

5.6%
10.0%
4.5%
5.7%
3.1%

-26.8%
-10.2%
6.3%
11.6%

1.99
1.83

0.45

0.83
8.64

98.5%
1,167
25,988

2022F 2023F 2024F

5.5% 5.7% 5.7%
8.7% 8.0% 9.4%
4.0% 3.8% 4.8%
6.2% 6.7% 8.6%
3.3% 3.5% 4.5%
24.5% 16.3% 8.1%
10.4% 11.6% 40.3%
10.4% 11.6% 36.9%
12.3% 12.8% 41.2%
1.93 1.88 1.93
1.76 1.70 1.75
0.47 0.48 0.48
0.89 0.91 0.91
8.58 9.91 13.18
95.8% 92.5% 87.3%
1,311 1,479 2,088
26,730 27,674 29,336
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Nhém Nghién ciru Nganh va C8 phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung,Nhua Hang tiéu dung, Cong Nghé, Ban lé
Tran Thai Binh Tran Minh Phuong

Tai chinh, ngan hang
Ducng Thién Chi

MBS SECURITIES
Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mot trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang cia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cic cdng ty chiing khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhitng théng tin si dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo cao nay 1a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.

MBS HEAD OFFICE
Toa Nha MB, 21 Cat Linh, D6ng Da, Ha NGi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



