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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS) — CAP NHAT

Gia thj trwong
VND25.000

Ngay 09/08/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:6 Gilr:2 Ban:1
Gia muyc tiéu/Consensus: -0,5%

Thay déi trong yéu trong bé&o céo

> Ha du phéng EPS ndm 2022-23 xubng
13,1%/3,4%

> Gidm giad muc tiéu xudng 4,5%

Dién bién gia

Gia muc tiéu
VND33.900
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 39.400
Thép nhét 52 tudn (VND) 21.500
GTGDBQ 3 thang (tr VND) 270.939
Thi gia vén (ty VND) 11.567
Free float (%) 49
P/E trwot (X) 19,9
P/B hién tai (x) 1,01
Co cau s& hiru

PVN 51,4%
Khac 48,6%

Nguén: VNDIRECT RESEARCH
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,20%

Nganh
Dau khi

Cac mang kinh doanh chinh tirng bwé'c khéi sac
= PVS cong bé lgi nhuan (LN) rong Q2/22 gidm manh 92% svck xuéng 12 ty
ddng cht yéu do chi phi quan ly doanh nghiép (QLDN) ting dot bién.
= Chung t6i ha dw phéng EPS nam 2022-23 xuéng 13,1%/3,4% dé phan anh
cac khoan chi phi cao hon dy kién trong 6T22.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 33.900 d/cp.
LN Q2/22 am dam do chi phi QLDN ting dét bién

DT Q2/22 tang 24,7% svck |én 3.811 ty dé‘ng nh& mang Co khi xay 1ap (+19,7%
svck) va mang Van hanh bao dwdng (+5 1an svck). Tuy nhién, bién LN gop giam
3,9 diém % svck xubng 4,0% do chi phi dau vao tang manh. bang chu y, PVS
ghi nhan chi phi QLDN cao dét bién la 352 ty dong (+54,3% svck va +134% so
v&i quy treédce) do quy lwong tinh theo KQKD cbng ty me cao hon so véi Q2/21.
Do d6, méac du thu nhap tlr cac lién doanh (+14,6% svck) va LN tai chinh rong
(+127% svck) deu tang, LN rong Q2/22 van giam 92% svck xuong 12 ty dong.
Trong 6T22, DT tang 33,7% svck dat 7.581 ty dong, nhung LN rong giam 23%
svck xudng 228 ty dong, hoan thanh 24,3% dy phéng nam cla chung téi.

Hop déng gia han mé&i cho tau FPSO Lam Son
Vao thang 7, PVS va doi tac Yinson Holdings da dat dwoc hop dong gia han
thué 12 thang doi voi tau FPSO Lam Son bat dau tww 01/07/2022. Ngoai ra, voi
viéc gia dau dwoc ky vong sé duy tri & murc cao trong thoi gian toi, ching toi tin
rang PVS sé thuan lgi cé dwgc cac hop dong gia han khac sau do, cling co trién
vong cua cac lién doanh FSO/FPSO trong nhirng nam tai.
Cac dy an M&C tiém nang dem lai nhiéu co’ hdi ting gia trong dai han
Mat bang gia dau cao nhuw hién nay sé Ia diéu kién ly twéng dé cac nha dau tw
déy manh hoat dong E&P tai Viét Nam, dac biét la mot sp dw anlén nhw L6 B
— O M6n (chang t6i ky vong dy an sé kh&i cong vao cudi nam nay). Bén canh
do, viéc tham gia vao cé’c dw &n dién gié ngoai khoi ciing c6 thé mé ra mot
hwdng kinh doanh méi doi voi mang M&C trong twong lai vi day la mét [inh vire
day hira hen tai Viét Nam. Chung toi tin rang nhirng yeu to nay cé thé mang lai
nhiéu tiém nang tang gia hon cho co phiéu PVS trong twong lai.
Chung tbi giam dw phéng EPS ndm 2022-23 xuéng 13,1%/3,4%
Dé phan anh gia nguyén liéu dau vao (nhw thép...) cao hon du kién, ching toi
giam bién LN gép nam 2022-23 tir 6,2%/6,4% xuong 5,7%/6,1%. Bén canh do,
chung t6i tang gia dinh chi phi QLDN va LN tai chinh rong Ién lan Iwot la
9,0%/16,5% dé phan anh ket qua 6T22. Do do, dw phong EPS nam 2022-23
cla chdng toéi giam lan lwot 1a 13,1%/3,4%.
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 33.900 déng
Ching t6i duy tri khuyén nghi Kha quan vai gia muyc tiéu thap hon la 33.900
dong/cp sau khi dieu chinh giam EPS nam 2022-23. Tiem nang tang gia la sy
kh&i dong cda dw an L6 B va tién do nhanh hon dy kien cla Xu hwéng dau tw
dién gi6 ra ngoai khoi tai Viét Nam. Rui ro giam gia gom gia dau giam va sy
cham tré trong viéc trao thau cac dw an Ion.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 20.180 14.198 18.083 23.193
Tang trwdng DT thuan 20,2% (29,6%) 27,4% 28,3%
Bién logi nhuan gop 3,9% 5,5% 57% 6,1%
Bién EBITDA 8,0% 10,0% 9,6% 9,1%
LN rong (ty) 624 601 815 1.099
Tang trwdng LN rong (39,6%) (3,7%) 35,6% 34,7%
Tang trwdng LN cbt 16i (39,6%) (3,7%) 35,6% 34,7%
EPS co ban 1.306 1.258 1.706 2.299
EPS diéu chinh 1.149 1.107 1.501 2.023
BVPS 25.411 24.701 25.280 25.480
ROAE 5,1% 5,0% 6,8% 9,1%,

Ngudn: VNDIRECT RESEARCH
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CAC MANG KINH DOANH CHiINH TU’NG BUO'C KHO'I SAC
Luan diém dau tw
Chung téi wa thich PVS vi:

e PVS la doanh nghiép hang dau tai Viét Nam cung cap céac dich vu ky
thuat trong Iinh vwe DAu khi, d&c biét 1a dich vu Co khi & Xay lap (M&C)
cho céc cong trinh ngoai khoi. V& dai han, chung t6i ky vong PVS sé
dwoc hwédng lgi tr mot chu ky dau tw tiém nang vao nganh nang lwong,
d&c biét 1a cac dy an phat trién md khi Ién nhw L6 B va xu hwéng dau
tw dién gio ngoai khoi tai Viét Nam.

 Trong ngan han, cac lién doanh lién két FSO/FPSO van s& dong gop
chinh vao KQKD cua PVS, chiém 75%/71%/69% LN rong cla PVS
trong giai doan 2022-24, theo wéc tinh clia chung toi.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon la 33.900 déng

Chung t6i gidm gia muc tiéu khodng 4,5% xubng 33.900 ddéng/cp sau khi diéu
chinh gidm dy phong EPS nam 2022-23 xubng 13,1%/3,4%. Chang téi tin rang
phuong phap dinh gia DCF c6 thé phan anh hiéu qua cac khia canh néi tai co
ban cua doanh nghiép. Nhin chung, ching t6i duy tri khuyén nghi Kha quan déi
véi PVS vi ching t6i van tin twéng vao KQKD tét hon trong nhirng quy sap toi
khi cac hoat déng kinh doanh chinh ctia PVS déu dang trén da phuc hoi.

Tiém nang ting gia va rdi ro giam gia:

 Tiém nang tang gia dén tir sy khdi dong cua dw an L6 B va tién do
nhanh hon dw kién cta xu hwéng dau tw dién gié ra ngoai khoi tai Viét
Nam.

e Ruiro gidm gid bao gdm vié gia dau gidm va sy cham tré trong viéc trao
thau cac dvw an Ién.

Hinh 1: Gid muc tiéu theo phwong phap DCF
Phwong phap DCF

Gia tri hién tai ctia dong tién tw do (ty ddng) 8.347
Gié tri hién tai nam cudi mé hinh (ty déng) 1.413
Gia tri doanh nghiép (ty dong) 9.760

Cong: Tién va tvong duong tién (ty ddng) 8.424

Trir: No' (ty ddng) (1.245)

Triv: Loi ich ¢ déng thiéu sé (ty dong) (728)
Gia tri VCSH (ty ddng) 16.211
S6 lwong cb phiéu Iwu hanh (trieu) 478
Gia tri cb phiéu (@dng) 33.917
Gia muc tiéu (déng) 33.900

Ngudn: VNDIRECT RESEARCH

Hinh 2: Chi phi VCSH Hinh 3: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suat phi rdi ro 3,0% Vén hoa 11.806

Beta 1,3 No 1.245

Phan bu rdi ro thi trwong 11,0% Chi phi ng 5,0%

Chi phi VCSH 17,3% Mtrc thué 20,0%
WACC 16,0%
Tang trwdng dai han 1,5%

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Hinh 4: Binh gia DCF — Tém tat dw phong dong tién (FCF)

Ty déng 12/22 12/23 12/24 12/25 12/30 12/35  CAGR 2021-35

Téng doanh thu 18.083 23.193 19.465 20.439 25.225 29.031 5,2%
% svck 27,4% 28,3% -16,1% 5,0% 3,9% 2,3%
GVHB & OPEX (17.951) (22.718) (18.939) (19.928) (24.594) (28.305)
EBIT 132 476 527 511 631 726
Bién LN hoat déng KD 0,7% 2,1% 2,7% 2,5% 2,5% 2,5%
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-murc thué) 106 381 421 409 504 581
+ Chi phi khau hao 500 470 461 484 597 687
% doanh thu 2,8% 2,0% 2,4% 2,4% 2,4% 2,4%
- Capex (322) (413) (346) (364) (449) (517)
% doanh thu -1,8% -1,8% -1,8% -1,8% -1,8% -1,8%
+ Thay d&i vén lwu dong 812 (418) 344 (409) (504) (581)
% doanh thu 4,5% -1,8% 1,8% -2,0% -2,0% -2,0%
Chi phi 13i vay va cac hoat dong TC khac 1.058 1.128 1.258 1.022 1.261 1.452
% doanh thu 5,9% 4,9% 6,5% 5,0% 5,0% 5,0%

Dong tién tw do (UFCF) 2.155 1.148 2.138 1.142 1.409 1.622 4,4%

Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép trong linh viec cung cap dich vu dau khi

. - Khuyén Gié hién tai Gia muc tiéu Vén hoéa P/E (x) Tf“{"g P/B (x) ROE (%) ROA (%)

Cong ty Ma CK nghi . . tru’o’ng

; Noi t& NOi t¢  trUSD 2022 2023 EPS3nam 2022 2023 2022 2023 2022 2023
Malaysia Marine Eng MMHE MK KKN 0,40 NA 1436 NA 444 04 04 04% 20% 14% 1,4%
Yinson Holdings YNS MK KKN 2,00 NA 1307 101 7,5 1,0 09 10,7% 13,7% 3,3% 4,8%
Sembcorp Marine SMM SP KKN 0,12 NA 2.686 NA NA 1,0 1,0 -35% -0,1% -2,9% -0,5%
Hyundai Engineering 000720 KS KKN 42.650 NA 3640 11,4 90 07 06 73% 69% 32% 32%
Keppel Corp KEP SP KKN 6,97 NA 8933 149 142 09 1,0 74% 7,7% 28% 3,0%
Trung binh 12,1 188 08 08 45% 60% 16% 24%
PTSC PVS VN KHA QUAN 25.000 33.900 511 14,7 10,9 267% 1,0 1,0 68% 91% 33% 4,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 08/08)

www.vndirect.com.vn 3


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Tém tat Q2/22: LN Q2/22 am dam do chi phi QLDN tang dét bién

Hinh 6: Téng quan KQKD Q2/22 va 6T22

BVT: Ty déng Q2/21  Q2/22 %svck  6T21  6T22 % svck phé‘:;sgoit'; Nhan dinh
Dpanh thu Q2/22 tang 24,7% swvck 1én 3.811 ty
dong nho dong gop cao hon ctia mang M&C (+
19,7% svek) va méng O&M (+5 1&n svck), dén tw
Doanh thu thun 3.057 35811 24,7% 5670 7.581 33,7% 38,60 ! SO hop dong EPC lon nhu Gallaf Batch 3,
Shwe Phase 3 hay Eilen gi6 Hai Long. Biéu nay
bao hiéursu phuc hoi trong cac hoat dong kinh
annh cot 16i clia PVS theo sau da tang cla gia
dau
Tau dich w 466 403 -13,4% 823 724 -12,0%
FSO/FPSO 472 464 -1,7% 930 896 -3,6%
Khao sat dia chan/dia chat cong trinh 84 173 105,8% 143 248 73,3%
Can clr cang 454 384 -15,4% 823 697 -15,3%
Co khi & Xay lap (M&C) 1.459  1.746 19,7% 2.687 3.795 41,2%
Van hanh & Bao duwdng (O&M) 85 440 415,4% 118 865 634,1%
Dich w khac 37 200 442,0% 147 355 142,2%
LN gép 239 151 -36,9% 417 343 -17,8% 28,4%
Tau dich w 34 21 -37,9% 64 49 -23,5%
FSO/FPSO 11 8 -29,5% 48 60 25,8%
Khao sat dia chan/dia chat cong trinh 18 10 -44,0% 8 ) -128,8%
Cén clr cang 76 90 18,8% 132 160 21,5%
Co khi & Xay 14p (M&C) 66 6 90,3% 111 43 -61,3%
Van hanh & Bao duwdng (O&M) 23 7 -67,6% 41 12 -70,7%
Dich wi khac 11 8 -25,9% 14 22 55,3%

Bién LN gop trong Q2/22 giam 3,9 diém % svck
xuéng 4,0% do chi phi nguyén vat liéu dau vao
Bién LN gép 78%  4,0% -3,9diém% 7,4%  4,5% -2,8 diém% téng cao, tac dong tiéu cuc dén cac hoat dong
kinh doanh ctia PVS nhw M&C va cac dw an
EPC Ién dang trong giai doan dau trién khai

Tau dich vu 72%  52% -2,1diém% 7,7%  6,7% -1,0 diém%
FSO/FPSO 24% 1,7% -0,7diém% 51% 6,7% 1,6 diém%
Khéo sét dia chédn/dia chét céng trinh 21,3%  5,8% -155diém% 58% -1,0% -6,8 diém%
Cén cur céng 16,7% 23,4% 6,7 diém% 16,0% 23,0% 7,0 diém%
Co khi & Xéay Idp (M&C) 46% 0,4% -4,2diém% 4,1% 1,1% -3,0 diém%
Van hanh & Béo duéng (O&M) 26,9%  1,7% -252diém% 35,0%  1,4% -33,6 diém%
Dich vu khac 29,6% 4,0% -256diém 9,8% 63% -3,5diém%
Chi phi ban hang 27 18 -31,5% 49 33 -31,6% 31,0%

Chi phi QLDN Q2/22 tang manh 54,3% swvck va
134% so Wi quy trwée, gay ap lwc 1én 1én LN
rong clia cong ty. Theo PVS, khoan chi phi cao
bt thuwdng nay la do quy lvong dwoc tinh dwa
trén KQKD clia cong ty me cao hon dang ké so
v&i Q2/21. Chang téi Iwu y rang cong ty me PVS
Chi phi QLDN 228 352 54,3% 419 502 19,9% 67,2% da ghi nhan murc tang trwdng LN rong 58% swvck
trong Q2/22 do nhan dwoc khoan cé tirc 16n tir
céc cong ty lien doanh lién két (610 ty ddng),
trong khi khoan nay chi dwoc ghi nhan trong
Bang can dbi ké& toan hop nhat thay vi Bao céo
KQKD hop nhét do quy dinh ctia chuan muc ké

toan

EBIT 16 (219) NA  (50) (192) NA

Lai (18) tw hoat dong ti chinh 50 114 1272% 107 179 67,3% 73,7% ;’:‘;"’I‘;fg"; ;:ggnggfhta"g 127% swck chu yeu
Thu nhap tir cac lién doanh lién két tiép’tuc dong

L&i/l5 tir cong ty LDLK 151 173 14,6% 308 335 9,0% 54,7% g;;r?r;';:g TZ%% A)KS\EE ;;a 1';:?},/"%;3;229
Q2/22

Thu nhap khac 10 0 99,8% 53 58 9,8% 32,6%

LNTT 196 68 651% 417 380 -8,9% 27,4%

LN rang 152 12 92,00 296 228 -23,0% 24,3% Thép hon s0 Wi ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2022-24: Ch& dgii mét chu ky dau tw méi vao nganh ning lwong

Hop ddng gia han mé&i cho tau FPSO Lam Son, cling c¢6 trién vong mang
dong goép chi lwc vao KQKD cua PVS

Vao thang 7, PVS va déi tac Yinson Holdings da dat thda thuan gia han 12 thang
déi voi hop ddng thué tau FPSO Lam Son bat dau tir ngay 01/07/2022. V&i hop
ddng gia han nay, PVS c¢6 thé giam thiéu rai ro két thic hop déng, vén gay ra
khoan chi phi dw phong cho FPSO Lam Son nhw trong Q4/21.

Ngoai ra, v&i viéc gia dau dwoc ky vong sé duy tri & mlrc cao trong thoi gian
t&i, ching t6i cho rang PVS sé cé thé thuan loi dat dwoc cac hop ddng gia han
khac sau do, ciing cb déng goép cla cac lién doanh FSO/FPSO vao KQKD cua
cbng ty trong nhirng nam t&i. Nhin chung, ching téi dw bao thu nhap tir cac
cong ty lién doanh lién két clia PVS sé dat ting trwédng kép 1a 18,6% trong giai
doan 2022-24, dong gop 75%/71%/69% LN rong cda PVS trong giai doan nay.

Hinh 7: Thu nhap tir lién doanh FSO/FPSO sé tiép tuc la linh vrc dong gép chinh vao KQKD
cua PVS trong nhirng nam té&i

900 84% 90%

800 S < 5% 71% 80%
69%
700 64% 70%
’ ™
600 . S ’ S 36% 60%
Pid N /I
N ol
500 \46% 50%
400 40%
300 30%
200 20%
100 10%
) Lo L Lo Ll - 0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
== Thu nhép tir cac lién doanh lién két (ty dong - Trai) === LN rong (% - Phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ch& doi mét chu ky dau tw mé&i vao nganh Dau khi nhe méi trwdng gia
dau cao nhw hién nay

Hién tai, hoat ddng kinh doanh chinh ctia PVS - méng M&C da cho thay sw phuc
hoi vé mat doanh thu trong 6T22 (+41,2% svck) nho viéc gia dau tang va dai
dich dang dwoc kiém soat da kich hoat cac hoat ddng Tham do & Khai thac
(E&P) trén toan ciu, mang lai nhiéu viéc lam hon cho mang M&C cutia PVS. Két
qua nay dén tir cac hop ddng méi gianh dwoc trong niva cudi ndm 2021 trén thi
trwong qudc té nhw Gallaf Batch 3 tai Qatar, Shwe Phase 3 tai Myanmar hay
dién gi6 Hai Long tai Dai Loan, trong d6 dy an dién gié Hai Long c6 thé mé ra
hwéng kinh doanh méi cho PVS trong linh viec nang lwong tai tao. Mat khac,
gid nguyén vat liéu ting cao da tac dong tiéu cwc dén bién LN gdp cla hoat
déng M&C trong 6T22 (-2,8 diém % xudng con 4,5%) do thép la mét trong nhirng
nguyén liéu dau vao chinh cta viéc xay lap cac cong trinh ngoai khoi. Chung t6i
cho rang gia hang hoa dang giam gan day sé co thé hé tro cho loi nhuan cla
mang M&C trong nhirng quy sap t&i.
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Hinh 8: Mot sé dw an chinh trong mang M&C ctia PVS thoi diém hién tai

Gia tri Hb DT wéc tinh GTHD con lai Thoi gian
STT Dw an wéce tinh (tr. ghi nhan cudbi nam trién khai Tién do dw an
USD) nam 2022 2022
Sao Vang bai Nguyét Dong khi dau tién mé Sao Vang vao thang 11/2020, dong khi dau
600 60 - 2018 - 2022 !
(SVEN) tién mo Dai Nguyét dy kién vao Q3/22
. i Dy an khéi cong vao thang 10/2019. PVS ndm 39% cb phan cua
2 Kho LNG Thi Vai 8 16 16 Q3/19-Q3/22 4 an. Dy 4n nay du kién s& hoan thanh vao Q4/22
3 Té hop héa dau midn Nam a1 o8 24 Q2120 - Q2/22 P\{S la qha thau phu cho géi thau A1l lién quan dén xay dwng nha
may olefin
PVS dam nhiém vai trd nha thdu EPC dy an Gallaf Batch 3 (g6i 5)
4 Gallaf Batch 3 360 144 144 Qa/21- Qajzz P 10N9 kNOiIuong cong vigc khodng 19.000 tan cho 2 gian dau
giéng. Dy an sé cung cap viéc lam trong cong ty cho dén cudi
nam 2023
PVS va dbi tac chiu trach nhiém thiét ké&, ky thuat, mua sdm, xay
dwng va dwa vao van hanh hai tram bién &p ngoai khoi wi khéi
5 Dién gié Hai Long 68 20 48 Q3122 - Q1/24 lwgng ché tao 1én dén 18.000 tan, trong d6 PVS sé chiu trach

nhiém phan thiét ké chan dé, mua s&m mét s6 hang muc vat tw,
thi cong cho toan bod cac cAu kién clia dy an tai cong trworng
PTSC M&C tai thanh phd Viing Tau

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

V& trién vong dai han, ching téi cho rdng mét béng gia dau cao nhw hién nay
sé 1a diéu kién ly twdng dé phi Viét Nam va cac nha dau tv nwéc ngoai day
manh cac hoat dong E&P tai Viét Nam, ddc biét la mot sé dy an Ién nhw L6 B
— O Mén, Su Tt Trang giai doan 2, hay Nam Du — U Minh. Vé&i tw cach la nha
thdu EPC hang dau cho céc cong trinh Dau khi ngoai khoi tai Viét Nam, ching
toi tin rang PVS sé& c6 nhiéu co hoi tham gia vao cac dw an nay khi ching duoc
trién khai. Nhirng dw an 1a mét lwong backlog tiém nang rat Ién dbi véi cac nha
thau EPC trong nwéc nhw PVS, tao co hdi cho cong ty cé thé tré’ lai quy dao
téang truo’ng trong twong lai. DPéi véi ndm 2022, chang téi cho rang khéi lwong
cbng viéc tlem nang dén tlr dy &n phat trién mao khi L& B (dw kién sé khé&i dong
trong ntra cudi nam 2022) sé la dong luc ting gia tiém nang cho cé phiéu PVS.

Hinh 9: Mot sé dw an thdm do khai thac dau khi tiém nang. Ching téi ky vong PVS c6 thé
tham gia vao cac dw an nay khi chiing dworc trién khai

Dy &n Thoi gian Chu s& hivu Triv lwgng woe tinh - Vén dau tw woc

trién khai tinh (tr. USD)
PVEP (50%), Perenco
Ctru Long (23,25%),

Trlr lwong 2P: 317 ty

Sw T Trang giai doan bd khéi (bcf) khi va

- 0,
B 2021-2024 KNOC (14,25%), SK 2 trigu thing 2.000
(9%), Geopetrol VN condensate
(3,5%)
) Tr lwong 2C: 171
Nam Du - U Minh 2022-2025 Jadest 100% : NA
am D= LN adestone (100%) bef khi (+31 bef khi)
Murphy Oil (40%), - N
Trie | thu h
Lac Pa Vang 20232026  PVEP (35%), SK rir igng thu 1ol 700
; dwoc: 63tr thung
Innovation (25%)
PVN (42,38%),
R A MOECO (25,62%), 3,7 nghin ty bd khéi
L6B-OM 2022-2026 8.000
0 on PVEP (23,5%), PTTEP  (tcf) khi
(8,5%)
Céa Voi Xanh 2027-2028 Exxonmobil (64%) 5,3 tcf khi NA
7-9 tcf of khi thd va
0,
Kén Bau 2027-2028 ENI (50%), ESSAR 400-500 triéu thung NA

0,
(50%) condensate

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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bién gi6 ngoai khoi sé la hwéng kinh doanh méi cho mang M&C cua PVS
trong twong lai

Chung téi tin rang dién gié ngoai khoi la mét Iinh viec day hiva hen tai Viét Nam
vi Chinh pht dang wu tién phat trién nang lwong xanh theo cam két tai COP26.
Hién nay, v&i tw cach 1a nha thau hang dau trong Iinh vie ky thuat Dau khi, d&c
biét 1a xay dung cac cong trinh ngoai khoi, PVS da tham gia cung cép dich vu
cho nhiéu dw &n dién gié gan bd va ngoai khoi, nhw dw an canh déng dién gié
Thang Long, hay dv an dién gié Hai Long tai Bai Loan. Bang chu y, PTSC M&C
(cong ty con cia PVS) méi day da ky Bién ban ghi nhé (MoU) véi Orsted, mot
trong nhirng nha phat trién dién gi6 ngoai khoi I&n nhét thé gi¢i. Theo do, PVS
c6 thé tham gia cung cap céac dich vu k¥ thuat cho cac dw an cla Orsted, khong
chi tai Viét Nam ma con trén thi trweong qudc té. Didu nay cé thé mang lai nhiéu
co hdi viéc 1am hon, mé ra mot huwéng kinh doanh méi day tiém ndng cho mang
M&C ctia PVS trong twong lai.

Chung to6i giam dw phéng EPS nam 2022-23 xuéng 13,1%/3,4% dé phan
anh cac khoan chi phi cao hon dw kién trong 6T22

Hinh 10: Thay déi trong dw phong KQKD nam 2022-24

2022 2023 2024 Nhan dinh
Ci Mé&i %A Cii M&i %A Cii Mé&i %A
Chung t6i giam dy phéng doanh thu nam 2022
xubng 8,0% chii yéu do ching téi ky vong duw
Doanh thu thuan 19.654 18.083 -8,0% 23.276 23.193 -0,4% 19.426 19.465 0,2% an L6 B - O Mén sé duoc trién khai tir cubi
nam 2022 dén ndm 2026 thay Vi tr Q3/22 dén
cudi ndm 2025
LN gop 1.209 1.036 -14,3%  1.490 1.403 -5,8%  1.360 1.364 0,2%
Chung t6i giam dy phong bién LN gép nam
2022-23 xubng con 5,7%/6,1% do gia nguyén
vat liéu trén toan cau tang cao anh huéng tiéu
cuwc dén hoat dong kinh doanh clia mang M&C

Ty dong

Bién LN gop (%) 6,2% 57% -04diém% 64% 6,1% -0,3diém%  7,0%  7,0% 0,0 diém%

Chi phi ban hang 108 90 -16,4% 128 116 -9,4% 107 97 -8,9% Diéu chinh phu hop Wi két qua 6T22

Chung t6i tang chi phi QLDN nam 2022 |én
9,0% dé phan anh con sb cao bt thweng

Chi phi QLDN 747 814 9,0% 815 812 -0,4% 757 740 -2,2% trong 6T22. Chung t6i ky vong chi phi nay sé
tré lai m&re binh thuwdng trong nira cudi nam
2022

EBIT 354 132 -62,7% 547 476 -13,0% 533 527 -1,3%

Chuing téi diéu chinh ting gid dinh LN tai chinh

Lai (10) ttr hoat dong 243 282 16,5% 236 231 21% 266 256 -3,7% rong trong ndm 2022 d& phan anh két qua 6T22

tai chinh cao hon dv kién
tg'ﬁ‘z tr cong ty 613 613 00% 781 781 0,0% 846 846 0,0%
LNTT 1387 1190 142% 1.681 1.604 46% 1.809 1.784 1,4%
LN rong 938 815 13,1% 1.137  1.099 34% 1.224 1.222 -0,1%
EPS (ddng) 1.963 1706 13,1%  2.379  2.299 34% 2560 2.557 -0,1%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
32,400 40,0% 1,6400 10,00%
27,400 25,0% 1,4400 9,1429%
1,2400 8,2857%
22,400 10,0%
1,0400 7,4286%
17,400 -5,0%
,8400 6,5714%
12,400 -20,0%
,6400 5,7143%
7,400 -35,0% 4400 4,8571%
2,400 -50,0% ,2400 4,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 14.198 18.083 23.193 LN trwérc thué 878 1.190 1.604
Gia von hang ban (13.423) (17.047) (21.790) Khéu hao 500 500 470
Chi phi quan ly DN (712) (814) (812) Thué da nop (155) (272) (366)
Chi phi ban hang (89) (90) (116) Cac khoan diéu chinh khac (1.102) (1.198) (1.129)
LN hoat déng thuan (26) 132 476 Thay d6i VLD (239) 812 (418)
EBITDA thuan 474 632 946 LC tién thudn HDKD (118) 1.033 161
Chi phi khau hao (500) (500) (470) Pau tw TSCD (253) (322) (413)
LN HP trwéc thué & |ai vay (26) 132 476 Thu tr TL, nhwgng ban TSCH 13 13 13
Thu nhap li 278 368 322 Cac khoan khac 1.401 196 196
Chi phi tai chinh (94) (86) (90) Thay ddi tai san dai han khac
Thu nhép rong khac 214 163 116 LC tién tiv HDDT 1.162 (112) (203)
TN tir cac Cty LK & LD 507 613 781 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 878 1.190 1.604 Tra von gép CSH, mua CP quy
Thué (200) (272) (366) Tién vay rong nhan dwoc 45 (260) (101)
Loi ich cb dong thiéu s (76) (103) (139) Dong tién tir HDTC khac
LN rong 601 815 1.099 Cb tirc, LN da tra cho CSH (554) (382) (478)
Thu nhap trén von 601 815 1.099 LC tién thuidn HBTC (509) (643) (578)
Cb tirc phd thong (554) (382) (478) Tién & twong dwong tién dau ki 5.212 5.747 6.026
LN git lai 47 433 621 LC tién thuan trong nam 535 279 (621)
Tién & twong dwong tién cudi ki 5.747 6.026 5.405
Bang can déi ké toan ) o .
(tyVND) 1221A 1222E 1223E Céc chi so co ban
- 12-21A 12-22E 12-23E
Tién va twong dwong tién 5.747 6.026 5.405 Dupont
Dau tw ngén han 2.677 2.677 2.677 Bién LN rong 4.2% 4.5% 4.7%
Céc khoan phai thu ngén han 4.642 4.459 5.592 Vong quay TS 0,56 0,74 0,95
Hang tén kho 2.086 1.406 1.672 ROAA 2,4% 3,3% 4,5%
Céc tai san ngan han khac 226 288 369 Bon bay tai chinh 2,13 2,05 2,02
< 0, 0, 0
Téng tai san ngén han 15.378 14.856 15.714 Eg’:Equé 5,0% 6.8% 9.1%
Taili sén)co dinh 2.982 2.803 2.745 S ngay phéi thu 1193 9.0 88.0
Tong dau tw 5.016 4.895 4.911 Sb ngay nam gitr HTK 56,7 30,1 28,0
Tai san dai han khac 1.468 1.512 1.556 Sb ngay phai tra tién ban 116,4 90,6 87,3
Tbng tai san 24.845 24.066 24.927 Vong quay TSCD 4,64 6,25 8,36
Vay & no ngén han 711 515 431 ?S'Ch e 4,4% 5,9% 8,0%
20 4 2 P an oan
Phai tr? nguol b?n 4.282 4.230 5211 Kha nang thanh toan ngén han 18 1,9 18
N?’ ngan han’khac 3.743 2.995 2.914 Kha nang thanh toan nhanh 15 1,7 1,6
Tong ne’ ngan han 8.735 7.740 8.556 Kha nang thanh toan tién mat 1,0 1,1 0,9
Vay & no dai han 534 470 453 Vong quay tién 59,6 29,5 28,7
Céc khoan phai tra khac 3.041 3.041 3.041 Chi s0 téng trwong (yoy)
z Y 3 A 3 0, 0, 0,
L w w ,0% ,4%
LNgitrlai 8.621 3.765 3.682 Tang trwng LN rong 3,7%) 35,6% 34,7%
Von chi s& hiru 11.806 12.083 12.178 Téng truc’yng EPS (3’7%) 35,6% 34’7%
Loi ich cb dong thiéu s 728 731 699
Téng no va vén chu s& hivu 24.845 24.066 24.927

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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