Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

MUA, Gia muc tiéu 12 thang: 16.800 VND

Chiing téi dur béo trong ném 2020, doanh thu cua céng ty cd thé dat muc 15.606 ty
dong, trong khi loi nhudn trudc thué'la 955 ty dong, bang 92% va 88% so vdi thuc
hién cda nam 2019. Dinh gid ¢ phiéu dat muc 16.800 dbng/cé phén trong 12 thang
tdi, cao hon thi gid hién tai 38%, chung toi duy tri khuyén nghi MUA.

Két qua kinh doanh quy II va 6 thang dau nam 2020

Cong ty cdng bd két qua kinh doanh quy 11.2020, theo do, vé tdng thé, doanh thu va Igi nhuén trong
quy II da phuc hoi tot so vdi quy I, tang lan lugt 87% va 130%, nhung do két qua kinh doanh quy I
G muc thap, lly ké 6 thang dau nam, doanh thu va Igi nhuan trudc thué lan lugt dat 98% va 81%
cung ky nam 2019.

Doanh thu hgp nhat quy II dat 5.473 ty dong, tang 13% so vdi quy 11.2019, Ily ké 6 thang dau
ndm, doanh thu dat 8.714 ty dong, bang 98% clng ky nam 2019.

Doanh thu quy II tdng manh chi yéu do trong ky cong ty hach toan doanh thu hoi t6 linh vuc cho
thué kho néi FPSO Lam San tr ndm 2017 vdi 1.360 ty dong, Iy k€ 6 thang dat 1.910 ty déng, téng
[an lugt 217% va 135% so véi cung ky nam trudc. Trong quy II, cong ty da chinh thdc ky hgp dong
cho thué FPSO Lam San v@i PVEP giai doan 7/2017-6/2021 vGi gia tri hgp dong la khoang 123 triéu
usd (tuong duang vdi khoang 85.000 usd/ngay.

Doanh thu linh vuc ché tao cg khi trong quy II dat 2.757 ty dong, tdng manh 95% so vdéi quy I. Ly
k€ 6 thang dau ndm dat 4.174 ty dong, bang 77.5% so vdi cling ky ndm trugc va chiém ty trong Ién
nhat véi 48% trong tong doanh thu.

Lgi nhuan trudc thué quy II dat 406 ty dong, tang 131% so véi quy I, va 73% so véi quy 11.2019.
Lily k&€ 6 thang dau ndm, dat 582 ty dong, bang 81.2% so vdi cling ky nam trudc, hoan thanh 83%
k& hoach ca ndm.

Lgi nhuan sau thué quy II dat 274 ty dong, tang 128% so vd&i quy I va 62% S0 vGi quy I1.2019. Iy
ké 6 thang dau nam dat 393 ty dong, bang 71% cling ky 2019. Lgi nhudn c6 déng cong ty me dat
360 ty déng, thu nhap moi c6 phan trong 6 thang dat 753 dong, bang 61% cling ky 2019.

Giao dich cua PVS trong 12 thang
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“v MBSecurities
Gia hién tai 17.8.2020 12.200 VND
Gia muc tiéu 12 thang 16.800 VND
Upside (%) 38%
Bloomberg PVS VN
Gia tri von hoa 5.927 ty VND

256 triéu USD
Bién dong gia 52 tuan (VND) 9.000-23.360
Khoi lugng GDB
(C00cpingy) 3167
Gia tri GDBQ ngay (ty VND) 48.33
Ty I€ s& hitu nudc ngoai (%) 49.00%
Ty 1& SHNN hién tai (%) 16.01%

FY21F FY22F FY23F

Doanh thu thuan 16,968 15,606 17,000 18,009 19,105
Tang truéng doanh thu 15.9% -8.0% 8.9% 5.9% 6.1%
Lgi nhuan gop 897 789 915 966 1,054
EBIT 1,170 1,074 1,194 1,245 1,347
Lgi nhuan trudc thué 1,103 955 1,079 1,131 1,235
Lgi nhuan sau thué 808 764 863 905 988
Loi nhuan c6 déng cdng ty me 849 744 784 821 897
EPS (VND) 1,776 1,556 1,639 1,718 1,876
Tang trudng EPS (%) -19% -12% 5% 5% 9%
P/E (x) 6.9 7.8 7.4 7.1 6.5
EV/EBITDA 2.4 2.0 1.6 1.4 1.1
C6 tirc bang tién (VND/CP) 700 700 1,000 1,000 1,000
Ty suat cd tic (%) 6% 6% 8% 8% 8%
P/B (x) 4.83 4.67 4.53 4.38 4.22
ROE (%) 6% 6% 6% 6% 7%
Ng rong/von chu sd hitu (%) -37% -38% -40% -41% -42%

Ngudn: PVS, TTNC MBS
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Quyét toan du’ an Ca Rong do

Trong thang 6.2020, Cong ty da phdi hgp thuc hién cong tac thanh quyét toan du
an Ca Rong do vdi cac bén lién quan la Talisman Viét Nam (chu dau tu du an) va
Cong ty lién doanh PTSC Ca rong do (lién doanh giira Cong ty vdi Yinson-Malaysia

Doanh thu va Igi nhuan 6 thang dau nam 2020

6T.2020

Q1.2020 Q2.2020
Gia tri

So sanh

QoQ

Ty trong 20/19

YoY

dau turva cho thue kho ndi FPSO Ca rong do) . Doanh thu thuan 3,241 5473 8714 100.0% 113.4%  97.7%
P o N o ) o Tau ky thust 521 474 995 11.4% 96.3% 112.8%

Theo trao doi tu phia Cong ty, dén cudi thang 6.2020, so du’ phat sinh tai du an nay FPSO, FSO 55( 1,360 1,910 21.9% 317.0% 234.6%
la 885 ty dong phai thu tir Talisman Viét Nam va dong thgi khoan phai tra cho Cong /gza’o sat dia chat, dia chan 3;6 4;6 ;gz é-ZZa Jig-g? Jgj_-;?
ia 2 oA 20 > A A e i Y an cu’' cang 3 / .0% .6% .8%

(tjy |Ike_I1 dogl?qh ‘PTSIS‘ Cra: réng dou la 771 ty dong. Cong ty dang phdi hgp thuc hién va Co ki 3y 1B 2 3 757 7174 7 o7 TR SAA
U kién sé hoan thanh trong nam 2020. Stia chira, 18p dat, bao dubng 193 243 438 5.0% 66.4% 91.1%
Khac 110 153 2635 3.0% 89.6% 97.1%

Lien quan den du an nay, nguon tin quoc te cﬁng cho hay, Cong ty lien doanh Lgi nhuan gop 191 379 571 100.0% 100.8%  71.4%]
PTSC Ca rong do da dat dudc théa thuan thanh toan cham dut hgp déng vdi gia tri Tau ky thust 31 50 81 14.2% 116.3% 95.3%
khoang 64,4 triéu usd, trong dé PTSC da chuyén cho lién doanh 31,3 triéu usd Z:S,O, F;lfg_ e (264 56_ 54 ?-gZa gg-ﬁa gg-g?
A 2 P gy e FA A NG Lk do sat dia cnat, dia cnan J .2 70 .170 .U70

trong cudi thang 6.2020, s6 con lai sé tiép tuc thuc hién trong thdi gian tai*. Con o céng = 7 YE% FENT 5 R
Co khi, x3y I&p 61 171 232 40.6% 178.1% 69.0%

Sua chila, 18p dat. bdo dubng 11 27 38 6.7% 84.4% 97.4%

Khac 2 21 23 4.0% 91.3% 56.1%

Bién LNG 5.9% 6.9% 6.6%) 88.9% 73.1%

Tau ky thudt 6.0% 10.5% 8.1% 120.7% 84.5%

FPSO, FSO 4.4% 2.2% 2.8% 21.0% 25.3%

Khdo sat dia chét, dia chén -7.9% 17.1% 4.6% 105.8% 46.2%

Cin cur cang 18.8% 16.2% 17.4% 62.9% 73.9%

Co khi, x3y Igp 4.3% 6.2% 5.6% 175.7% 89.0%

Sua chila, 18p dat. bdo dubng 5.6% 11.1% 8.7% 127.1% 107.0%

Khac 1.8% 13.5% 8.7% 101.9% 57.8%

Doanh_thu tai chinh 110 70 180 77.8% 131.4%

Chi_phi tai chinh 34 39 74 243.8% 274.1%

L3i 16 trong cOng ty lién doanh lién két 32 130 162 57.8% 40.1%,

Chi phi quan ly doanh nghiép 124 111 235 38.9% 55.8%

Loi nhuan ti hoat dong kinh doanh 150 407 557 110.6% 65.5%

Lgi nhuan trudc thué 176 406 582 172.8% 81.2%

Lgi nhuan sau thué& 120 274 393 162.1% 70.8%

Lgi nhuan co dong cong ty me 110 250 360 114.7% 61.2%

Ghi chU*: https://www.offshore-energy.biz/yinson-reveals-settlement-amount-for-
cancelled-1b-fpso-deal/
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Du bao tinh hinh hoat dong va két qua kinh doanh nam 2020-2021:

Trong 6 thang cudi ndm 2020, hoat dong ché tao cd khi van tap trung vao cac du &n 16n nhu Sao Vang Pai Nguyét, dudng 6ng
Nam Cbn Son 2 Giai doan 2, du an Gallaf, du an Vopak-Galaxy Expansion Phase III, LNG Thj Vai, T6 hgp hdéa dau mién Nam- géi
Al... Trong dd, vao thang 6, cong ty s& thuc hién 1dp dat khdi thugng tang gian x ly trung tdm Sao Vang-CPP, day la ddu mdc
quan trong trong viéc dau ndi ndi moé dé cd thé dam bao tién dod khai thac dong khi dau tién vao quy IV.2020 cliia md Sao Vang-Dai
Nguyét.

Trong khi d6, hoat dong FPSO/FSO s& hoat dong &n dinh han khi FPSO Lam Son da dudc giai quyét va hgp dong cho thué chinh
thirc dugc ky két. Trong cuGi nam 2020, Lién doanh MVOT ciing dua vao khai thac FSO Sao Vang Dai Nguyét.

Chung t6i duy tri du bao doanh thu ndm 2020 c6 thé dat mdc 15.606 ty dong, bang 92% so véi ndm 2019. Lgi nhuén trudc va sau
thué [an lugt ¢ thé dat mic 955 ty dong va 764 ty, bdng 88% thuc hién cliia ndm 20109.

Trong dai han 2021-2025, cong ty c6 cd hdi tham gia nhidu du' &n 16n ctia nganh dau khi nhu: L6 B- O Mén, Nam Du -U Minh, Ca
Voi Xanh, B&o Vang, Su t&r Trang giai doan 2, cac du an trén bd nhu LNG Thi Vai MG rong, LNG Son My, LNG Long An, du an
budng 6ng Dong-Tay nam bd, du an dién khi NT3&4, du an Nang cap md rong nha may loc dau Dung Quat.

Pinh gia cd phiéu

Pinh gid c6 phiéu theo phuong phap chiét khau dong tién von ChL,J’ s& hitu-FCFE, so sanh PE, PB nganh, gia tri cd phiéu dugc xac
dinh la 16.800 dong/c6 phan. Chlng t6i duy tri khuyén nghi MUA c6 phi€u PVS cho 12 thang.

Rui ro
Rui ro gid dau & muic thap s& lam cho dong v6n dau tu vao cdc du an dau khi giam, cac du an ¢ thé bi chdm tién d6 anh hudng
dén ngudn cong viéc va gia cudc phi dich vu cong ty dang thuc hién.

Doanh thu va Lgi nhuan theo Quy
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Ngudn: PVS, TTNC MBS
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Két qua kinh doanh 2019 2020F 2021F 2022F

Doanh thu 16,968 15,606
Gia von hang ban -16,071 -14,817
Lgi nhuan gop 897 789
Doanh thu tai chinh 320 357
Chi phi tai chinh -67 -120
Lgi nhuan lién doanh lién
két 581 521
Chi phi ban hang -108 -78
Chi phi quan ly doanh
nghiép -649 -624
Lgi nhuan kinh doanh
thuan 974 845
Lgi nhuan trudc thué 1,103 955
Lgi nhuan sau thué 808 764
Lgi nhuén ¢ déng cong ty
me 849 744
Lgi nhuén c6 ddng thi€u sd -41 20
Tai san- Ngu6n von 2019 2020F
Tai san ngan han 15,983 14,891
Tai san dai han 10,020 10,083
T6ng tai san 26,003 24,973
NG phai tra 13,218 11,759
I. NG phai trd ngdn han 8,993 7,734
II. NG phai tra dai han 4,225 4,025
Von chu sé hitu 12,785 13,214
T6ng ngudn von 26,003 24,973

17,000
-16,085
915
357
-115

677
-85

-680

1,069
1,079
863

784
80

2021F

15,477

9,838
25,316
11,716

7,891

3,825
13,599
25,316

18,009
-17,043
966
357
-114

677
-90

-675

1,121
1,131
905

821
83

2022F

16,012

9,587
25,599
11,573

7,848

3,725
14,026
25,599

2023F

19,105
-18,052
1,054
357
-112

691
-96

-669

1,225
1,235
988

897
91

2023F

16,606

9,328
25,934
11,399

7,774

3,625
14,536
25,934

2024F

19,852
-18,756
1,096
357
-113

705
-99

-695

1,251
1,261
1,008

915
93

2024F

17,894

9,159
27,053
11,987

8,362

3,625
15,066
27,053

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

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

Hé so thanh khoan

Hé s thanh tdan hién hanh
Hé s thanh toan nhanh

NG phai tra/Tong tai san
NG phai tra/Von chu sa hitu
Hé s6 dam bao chi phi lai
vay

Hé so dinh gia

Loi suét cd tirc

EPS (VND)

BVPS (VND)

[ .4
7= MBS iti
X ecurities
2019 2020F 2021F 2022F 2023F 2024F
5.3% 5.1% 5.4% 5.4% 5.5% 5.5%
9.7% 9.7% 9.6% 9.4% 9.5% 9.3%
5.0% 4.8% 4.6% 4.6% 4.7% 4.6%
6.3% 5.8% 6.3% 6.4% 6.8% 6.7%
3.1% 3.1% 3.4% 3.5% 3.8% 3.7%
16% -8% 9% 6% 6% 4%
13% -13% 13% 5% 9% 2%
-19% -12% 5% 5% 9% 2%
-19% -12% 5% 5% 9% 2%
1.78 1.93 1.96 2.04 2.14 2.14
1.64 1.82 1.85 1.92 2.01 2.02
0.51 0.47 0.46 0.45 0.44 0.44
1.03 0.89 0.86 0.83 0.78 0.80
17.46 8.98 10.37 10.88 11.97 12.19
6% 6% 8% 8% 8% 8%
1,776 1,556 1,639 1,718 1,876 1,915
25,253 26,151 26,957 27,849 28,915 30,025
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CONTACT: MBS EQUITY RESEARCH

MBS Equity Research

Oil, Gas & Power Industrial, Energy

Nguyén Hoang Bich Ngoc Chu Thé Huynh
Huynh.ChuThe@mbs.com.vn

Construction, Materials, Real estate Securities

Nguyén Bao Trung Pham Viét Duy

Duy.PhamViet@mbs.com.vn

Trung.NguyenBao@mbs.com.vn

Logistics Textile and Garment
Lé Khanh Tung Pham Thi Phuong Anh

Anh1.phamthiphuong@mbs.com.vn - Tel: 0886721169

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chimng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling 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 clia 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 cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), COng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6
ngudn luc In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cong ty chiing khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong bao cao nay la cla (c4c) tac gid va khéng nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chiing
khoan nao, Bao cao nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwgc phép clia MBS.

MBS HEAD OFFICE
MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn
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