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GTGDBQ 3 thang (tr VND) 209.918
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Khac 48,6%
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Ty suét cé tirc Khuyén nghi
2,9% TRUNG LAP

Nganh
DAu khi

= Chung t6i ky vong tang trwdng kép LN rong giai doan 2020-2022 cla
PVS dat 20,5% nh& viéc gia dau phuc hdi giup tang gia dich vu va cai
thién nhu cau ddi véi cac hoat déng phu tro' trong nganh dau khi.
= Nang gia muc tiéu Ién 22.400 déng/cp nhwng ha danh gia xubng Trung
lap do cé phiéu da tang dén murc gia hop ly.
Hoat déng kinh doanh cét 16i kém kha quan trong nam 2020

PTSC ghi nhan LN rong Q4/20 dat 74 ty déng (-80,7% svck), trong dé khoan
hoan nhap du phong bdo hanh dw an 517 ty déng da phan nao bu dap cho 16
trong mang Co khi & Xay 1ap (M&C) va chi phi nhan vién tang 90% svck. Trong
nam 2020, DT thuan ting 18,1% svck trong khi LN gép gidm 37,2% svck do dich
Covid-19 khién phat sinh thém chi phi & tat ca cac mang dich vu va PVS ghi
nhan 393 ty ddng dw phong bao hanh dw an. LN rong giam 37,2% svck xubng
649 ty déng, duwoc hd tro béi viéc hoan nhap 694 ty ddng dw phong bdo hanh
cho cac dw an cii. LN rong c& nam thap hon 11% sv dw phéng cla chung téi do
chi phi thué TNDN cao hon ky vong.

Tirng bwéc phuc hoi tir nam 2021

Chung t6i dy bao LN rong clia cong ty s€ tang 32,1% svck trong nam 2021 nho
(1) bién LN gop téng 2,5 diém %, dac biét & mang xay l&p do PVS ghi nhan
phan DT con lai tr dw an & Qatar va gian CPP Sao Vang va (2) LN lién doanh
lién két tdng manh 159% svck nhe dong gop ca nam cua FSO Sao Vang (LN
rong hang nam wac tinh dat 85 ty ddng) va khéng can trich lap dw phong thém
tai cac cong ty LDLK. Trong ngan va trung han, chuing tdi ky vong gia dau phuc
hdi (vé TB 70 USD/thiing vao nam 2023) gilp tang gia dich vu va ddy nhanh
viéc tai khdi dong cac dy an dau khi, dan dén tang truéng kép LN rong ctia PVS
dat 13,2% trong giai doan 2020-2023.

Nang gia muc tiéu l1én 22.400 dong/cp va ha danh gia xuéng Trung lap

Chung ti gidm dw phéng EPS nam 2021-2022 xubng 3,1%-5,7% do mlc co
s& nam 2020 thap hon ky vong. Tuy nhién, ching tdi diéu chinh beta cla cb
phiéu ttr 1,7x xubng 1,3x (dwa trén sb liéu 2 nam ctia Bloomberg) va nang P/E
muc tiéu nam 2021-2023 tr 8,4 1én 11,6x (+1,5 d6 Iéch chuén sv trung binh 5
nam) trong béi cdnh tam ly nha dau tw cai thién nhe gia dau tang va thanh khoan
thi trwong cao hon. Do d6, gia muc tiéu tang lén 22.400 dong/cp, dua trén ty
trong tuo’ng duong gitra 2 phwong phap dinh gia DCF va P/E. Chung t6i ha
danh gia cb phiéu xuong Trung lap vi chang t6i cho rang da tang gia c6 phiéu
hién tai da phan anh hét nhirng yeu tb tich cwe. RUi ro tang gia ¢ dén tir viéc gia
dau cao hon ky vong do cac yéeu t6 bét ngd lam gian doan ngudn cung. Rui ro
gidm gia dén tir tién dd trién khai/trao thau dw &n cham hon sv ky vong.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 16.789 19.832 17.698 19.496
Tang trwdng DT thuan 14,7% 18,1% (10,8%) 10,2%
Bién lgi nhuan gop 6,8% 3,6% 6,0% 6,1%
Bién EBITDA 11,0% 8,2% 10,4% 10,0%
LN rong (ty) 1.033 649 857 941
Tang trwdng LN rong (1,4%) (37,2%) 32,1% 9,8%
Tang trwdng LN cét 16i (1,4%) (37,2%) 32,1% 9,8%
EPS co ban 2.161 1.357 1.793 1.969
EPS diéu chinh 1.977 1.194 1.577 1.733
BVPS 25.635 25.462 25.859 25.602
ROAE 8,6% 5,3% 7,0% 7,7%

Naudn: VND RESFARCH.
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Trong BCTC Q4/2020, PVS da trinh
bay lai két qua tai chinh nam 2019
theo y kién clia kiém toan. Diéu nay
cht yéu lién quan dén céc diéu
chinh téng gia tri hang tén kho va
cac khoan phai tra theo tién d6 hop
ddéng ma chung téi cho rang lién
quan dén cac dw an dang trién khai
trong mang xay lap.

Céng ty cling diéu chinh giam gia
vdn hang ban, dan dén tang LN
rong nam 2019 thém 21,6% Ién
1.033 ty dong.

Hinh 1: KQKD Q4/2020 va 2020

so v&i dw
phéng
Bvij: ty déng Q4/20 Q4/19  %svck 2.020 2.019 % svck 2020
Doanh thu thuan 5.107 3.220 58,6% 19.832  16.789 18,1%  119,3%
LN gop (158) 111 -242,8% 712 1.134 -37,2% 64,3%
Bién LN gép -3,1% 34% -65d% 3,6% 6,8% -3,2d%
Chi phi ban hang (40) (39) 3,2% (119) (108) 9,9%  112,2%
Chi phi QLDN (334) (87)  284,0% (718) (651) 10,4%  135,1%
EBIT (532) (15)  3446,1% (125) 375  -133,4% -26,7%
L&i (18) ttr hoat dong tai chinh 77 70 9,2% 258 251 2,9%  131,3%
L&i/6 tir cong ty LDLK 70 170 -58,8% 195 581  -66,5%  129,4%
LNTT 152 481 -68,4%  1.042 1.336 22,0%  102,6%
LNST 100 358 -72,1% 735 996 -26,2% 91,6%
Loi nhuan cb déng thiéu sé 26 (26) -201,4% 86 37) NA  113,2%
LN rong 74 384 -80,7% 649 1.033 -37,2% 89,3%

Ngudn: VND Research, Bao céo cong ty

Trong Q4/2020, PVS ghi nhan doanh thu thuan dat 5.107 ty déng (+58,6% svck)
trong khi ghi nhan khoan 16 gop 1a 158 ty dong (-242,8% svck), chd yéu dén tir
mang xay lap. Mang nay déng gop 55% doanh thu quy nhwng chiu khoan 16 gop
266 ty dong (twong dwong 168,7% téng 16 gop) do PVS da trich lap 228 ty dong
du phong bao hanh cho cac dy an Sao Vang Dai Nguyét va Gallaf Qatar. Ngoai
ra, chi phi quan ly va ban hang tang 284% svck do chi phi nhan vién tang manh,
gay ap lwc |én loi nhuan. Tuy nhién, nhd viéc hoan nhap 517 ty ddng dw phong
bao hanh, cong ty ghi nhan 74 ty ddng LN rong trong Q4/2020 (-80,7% svck).

Trong n&m 2020, mé&c du doanh thu thuan ting 18,1% svck nhwng LN gop lai
gidm 37,2% do phét sinh chi phi lién quan dén Covid-19 & t4t c& cac mang va
tdng dw phong bao hanh dw an dwoc trich |ap cho mang xay |ap dat 393 ty dong.
LN rong ciing dwoc hd tror bdi viéc hoan nhap dy phong bao hanh dbi véi cac
dw an cii (694 ty ddng), dat mirc 649 ty déng, gidm 37,2% svck.

LN rong ca nam thap hon 11% so v&i dw phong cua chung t6i, do LN tir hoat
dong cot I6i thap hon dy phong (duoc bu dap 1 phan béi viéc hoan nhap duw
phong bado hanh dw an) va chi phi thué TNDN cao hon ky vong.

Gia dau ting tao nén nhirng tac dong tich cwc

Gia dau tho Brent van duy tri trén 50 USD/thiing ké tr gitra thang 12/2020 nhe
cam két cét gidm san lwong manh mé ctia A Rap Xé Ut cung cac ddng minh va
thoi tiét gia lanh &nh hwdng dén ngudn cung dau ctia My trong thang 2. A Rap
Xé Ut da quyét dinh duy tri chinh sach c&t gidm san lwong thém 1 triéu
thung/ngay t&i hét thang 4, trong khi cac ddng minh khac téng san lwgng khéng
dang ké. Pay |a nhirng tin hiéu tich cwc déi véi gia dau. Chang t6i ky vong gia
dau Brent duy tri & mirc trung binh 60 USD/thung trong 6T21 sé gilp cai thién
gia dich vu va ddy manh viéc tai khéi dong cac dw an thdm do dau khi; diéu nay
sé c6 lgi cho PVS trong ngan va trung han.

Chuing t6i ky vong cac hoat dong kinh doanh chinh cua PVS ting bwédc phuc
hoi trong nam 2021-2023, cu thé nhw sau:

e Mang tau dich vu va can c cang cé thé cai thién bién LN gop 0,5-1,0 diém
% nhe gia dich vu phuc hdi. Chung t6i ky vong hai mang nay sé dat tang
trwéng kép LN gop lan luot 1a 9,3% va 13,0% trong giai doan 2020-2023.
Chung t6i danh gia mang dién gio sé la linh vic tiém nang cho PVS trong
2-3 nam toi, do cong ty co thé cung cép céac dich vu can ct cang va hé tro
vé mét xay |&p cac dw an ngoai khoi, nhd hé théng co' s& ha tang cang trai
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doc ca nwéc va kinh nghiém thwe hién cac dy an ngoai khoi. Buwoc biét
trong T2/2021, PVS cung v6&i 3 dbi tac khac da ky bién ban ghi nhé (MoU)
v&i chi ddu tw vé viéc cung cép dich vu cho du an dién gié ngoai khoi La
Gan; chang t6i cho rang dw &n nay cé thé mé& dwéorng cho PVS tim kiém céac
co héi tvong tw sau nay.

e Dbi véi mang Co khi va Xay 1&p (M&C), chung tdi cho rang bién LN gop cé
thé cai thién trong nam 2021 do phan I&n dy phong bdo hanh du an da
duwoec trich lap trong ndm 2020 va bién LN gop thworng téng vao cudi cac
hop dong. Chung t6i ky vong tang trwdng kép LN gdp clia mang M&C sé
dat 47,0% trong 2020-2023 tlr mirc thap trong nam 2020, do PVS ghi nhan
phan doanh thu con lai tir Sao Vang Dai Nguyét, Gallaf Qatar, nha may nhiét
dién Séng Hau va tiép tuc trién khai cac dw an LNG Thi Vai, t6 hop héa dau
Long Son, v.v. Mac du PVS chwa xac nhan ky hop ddong méi nao nhwng
khéi lwong cong viéc tiém nang tir cac dw an sap trién khai la rat 16n, bao
gdm phat trién mé khi (Sw Tl Trang GD 2, Nam Du U Minh, L& B, v.v ..),
kho cang LNG (Thi Vai GD 2, Son M§) va cac nha may dién mai.

Hinh 2: Cac dw an chinh ctia PVS trong mang xay lap
Gia tri HD GTHD wéc GTHD con lai
woe tinh tinh ghi nhan tai cubi nam Theoi gian
STT Dw an (tr USD) nam 2021 2021 trién khai HD Tién dé dw an
Pa dwa vao dw phéng

PVS da hoan thanh viéc ché tao, van chuyén va lap dat ngoai khoi 3 gian
1 Gallaf Qatar 320 96 - 2019 - Q2/21 khoan va 3 cau dan, dang trong qua trinh d4u ndi va chay thir vi tién do
tdng thé 1a 87,1% vao cudi 2020.
M6 Sao Vang da cho dong khi dau tién vao thang 11/2020. Mé Dai Nguyét
2 Sao Vang Dai Nguyét (SVDN) 600 60 60 2018 - 2022 dw kién cho dong khi d4u tién vao Q3/2022. Hién tai PVS dang thi céng
gian WHP Dai Nguyét i tién do dén cudi 2020 dat 65,5%.
Budng ong noi mo SVON va 9 10 - Q/19-2021 Gas-in vao thang 11/2020.
n6i v&i Nam Cén Son 2
4 Nam Con Son 2 GD 2 40 10 - Q3/19-2021 Hoan thanh viéc Iap dat, gas-in vao thang 12/2020.
Hop déng EPC duoc trao vao 06/2019. Khéi cong thang 10/2019. PVS
nam 39% trong tdng gia tri ctia hop ddng nay.
Tién do dw an dén hién tai dat 88-90%. D kién t6 may 1 di vao hoat dong

5 Kho LNG Thj Vai 78 16 31 Q3/19 - Q4/22

6 Nha may nhiét dien Song Hau 20 %0 20162021y ong mai vao 212021, t méy 2 vao Q3/2021.
N P PVS Ia nha thau phu cho géi thau A1 lién quan d@én viéc xay dung nha
7 To hop héa dau mien Nam 81 2 53 Q2/20-Q2/22 may olefin. Ching tai dw phéng phan 16n cdng viéc sé roi vao nam 2022.
S FS ky vong dwoc chap thuan trong Q1/21. First gas cho giai doan 2A dw
* - z
8 Sw Tl Trang GB 2 250 50 200 2021-2023 a1 a0 Q2/21 va giai doan 2B vao Q4/23.
Theo Jadestone, cong ty dang trong qua trinh dam phan hop ddng mua
. ban khi stra di v&i Chinh pht Viét Nam. Jadestones ciing dang chuén bj
*9 N Du - U Minh 150 30 120 2021 - 2023 5 N 2 o .
am 2u n goi thau lai cho hgp dong FPSO cla dy an nay. First gas cé thé tlr cudi
2022 hodc 2023.
) < Chuing t8i ky vong nha may Dinh C6 2 sé di véo hoat dong vao cudi 2022,
* - A 2 > , . 2 Ny > N 0y . a
10 GPP Dinh C6 2 250 % 225 2021 - 2023 dau 2023 dé xt ly lwong khi bo sung tir 2 mé Sao Vang va Bai Nguyét.
< N PO Mot sé goi thadu EPC da & vao tha 2/2020 va gia h hiéu 12
*11 Buoing éng L6 B - O Mén 1,000 B 1.000 2022 - 2024 ot sO goi thau EPC da dwoc mé vao thang 02/2020 va gia han nhiéu lan

dén thang 03/2021. First gas ky vong sé&m nhét 1a vao thang 09/2024.
Chwa dwa vao dw phéng

Hop ddng thiét ké tdng thé (FEED) da hoan thanh. Cac géi thau sé duoc

1 MOLGB -0 Mb 6.700 ; - 2021 - 2024 3 } C
oo on mé tiy theo tién do ctia cac dw an ha ngudn (nhidt dién O Mén 3 va 4)

Ho'p ddng thiét k& FEED dwoc trao cho Saipem vao thang 02/2019. Vao
2 CéaVoi Xanh NA - - 2021 - 2024 thang 07/2020 c6 thong tin PVN va EVN dang dam phan wi ExxonMobil
cac hop ddng mua ban khi va mua ban dién. First gas ky vong vao Q4/23.
Ké hoach phat trién dai cwong (ODP) dwoc chap thuan vao thang
09/2019. K& hoach phat trién mé day da (FDP) da dwoc ndp vao Q3/20 va

Lac ba Va NA - - 2021 - 202 £ N
3 LacbaVang 021-2023 4 kién khéi dong tir nam 2022. Murphy ciing dang trién khai tham do &
cac md lan can nhw Lac Da Tréng, Lac Da Nau va Lb 15-2/17.
4 Nha méy dién Nhon Trach 3, 4 1.400 . . 2021 - 2024 giaé:g tién hanh giai phong mat bang va dam phan hop dong gia khi, gia
5 LNG Thi Vai GB2 212 : . 2021 - 2023 Ba hoan thanh nghién clru kha thi trong nam 2020 v&i ké hoach nang

cong suét 1&n 3tr tAn LNG/nam

PVS dau thau cho géi thau sb 1 EPC dwéi dang lién doanh w&i Technip
Italy, Technip Malaysia va Lilama. Ching téi ky vong két qua ctia géi thau
nay sé dugc cong bd trong nlra ddu ndm 2021 @é trién khai hgp dong vao
thang 08/2021. Chung téi cling lwu y réing PVS ciing la mét trong cac nha
thau thuwdrng xuyén tham gia cac dot bdo dwéng dinh ky 3 ndm 1 I1an cla
nha may loc dau Dung Quét.

Dy an nang cap nha may loc

s p 1.800 - - 2021 - 2024
dau Dung Quat

*Céc dw an chwa xac nhan tring thau
Ngudn: VND RESEARCH, Internet
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e Chung téi ky vong LN gop méng FSO/FPSO sé phuc hdi tir mire thdp trong
2020, chd yéu nhér déng gop c& ndm cla FSO Sao Vang tlr nam 2021 tr&
di. PVS da gianh dwoc hop déng tri gia 176 triéu USD vao ndm 2018 cho
viéc van hanh FSO Sao Vang trong 7 nam, twong rng v&i mire gia thué
ngay trung binh & 68.900 USD. FSO nay da bat dau hoat dong tor T11/2020
va chung t6i ky vong tang trwdng kép LN gdp clia mang nay & muc 16,5%
trong nam 2020-2023. Chung t6i cling lwu y rang ch dau tw Jadestone clia
dw an Nam Du U Minh dang chuan bi goi thau lai g6i thu FPSO cho dy an
nay. Day c6 thé 1a mét hop déng tiém nang cho PVS tlr nam 2023 tré di va
la mét rdi ro tang gia so véi dw phong clia ching téi.

e Thu nhap tir céc lién doanh FSO/FPSO dy kién s& phuc hdi tr ndm 2021,
tang trwdng 159% svck va dat 505 ty dong, do PVS khéng con phai trich 1ap
dw phong cho FSO MV12 (dé giai quyét cac van dé ky thuat) va FPSO Lam
Son (cho rdi ro chdm dit hop ddng) nhw trong ndm 2020.

Hinh 3: Tém tat dw phéng theo tirng mang

Don vi: ty déng 2020 2021 2022 2023
Doanh thu thudn 19.832 17.698 19.496 21.204
Tau dich wi 1.883 1.977 2.076 2.180
FSO/FPSO 2.985 2.131 2.172 2.214
Khao sat dia chén/dia chét cong trin| 420 546 600 630
Can clr cang 1.582 1.661 1.744 1.832
Co khi & xay 1&p (M&C) 10.812 9.594 11.025 12.384
Van hanh va bao duéng (O&M) 1.410 1.128 1.151 1.174
Dich wi khac 739 660 727 791
Loi nhuan gop 712 1.071 1.195 1.218
Tau dich wi 114 127 141 149
FSO/FPSO 100 153 156 159
Khao sat dia chén/dia chét cong trinl 16 20 22 23
Can clr cang 213 249 292 306
Co khi & xay l&p (M&C) 136 384 441 433
Van hanh va bao duwdng (O&M) 87 106 108 110
Dich wi khac 46 31 35 38
Bién loi nhuan gop (%) 3,6% 6,0% 6,1% 5,7%
Tau dich wi 6,0% 6,4% 6,8% 6,8%
FSO/FPSO 3,4% 7,2% 7.2% 7,2%
Khao sat dia chén/dia chét cong trinl 3,7% 3,7% 3,7% 3,7%
Cén clr cang 13,4% 15,0% 16,7% 16,7%
Co khi & xay lap (M&C) 1,3% 4,0% 4,0% 3,5%
Van hanh va bao duéng (O&M) 6,2% 9,4% 9,4% 9,4%
Dich wi khac 6,3% 4,8% 4,8% 4,8%

Nguén: VND RESEARCH, B&o céo cong ty

Nhin chung, ching t6i dw phéong LN rong cta PVS sé tang 32,1% svck trong
2021, nher (1) bién LN gop tang 2,5 diém %, d&c biét & mang xay 1ap va (2) thu
nhap tang manh ttr lién doanh FSO/FPSO (+159% svck), v&i déng gép cd nam
ctia FSO Sao Vang (LN rong hang nam wéc tinh 1a 85 ty déng).

www.vndirect.com.vn
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Thay déi trong dw phéng

Hinh 4: Thay déi trong dw phéng

2021F 2022F 2023F Nhan dinh
Pon vj: ty déng Ca Mei % A Ci Meéi % A Mei
Chung t6i Iti viéc ghi nhan mét phan doanh thu dy an dwdng éng L6 B tir
Doanh thu thuan 17.198 17.698 2,9% 23171 19.496 -159% 21.204 ndm 2022 sang ndm 2023 do ké& hoach first gas da Iui dén s&'m nhét 1a

thang 09/2024.
Chuing toi giam nhe dy phdng bién LN gdp clia cac mang do co s& nam
2020 thap. Tuy vay, ching tdi van ky vong bién LN gop clia PVS sé cai

LN gép 1.173 1.071 -8,7% 1474 1.195 -18,9%  1.218 thién ké tir 2021 nh& tac dong tich cuc tir gia dau tang, gitp ddy manh viéc
tai kh&i dong cac dw an dau khi, lam tang nhu cau va tang gia cac dich w
hod tro.

Chi phi ban hang (109) (106) -3,2% (147) (117) -20,8% a27)

Chi phi QLDN (658) (641) -2,6% (857) (706) -17,6% (768)

EBIT 406 324 -20,2% 469 372 -20,7% 323

Léi’ (18) tir hoat dong tai 187 264 417% 155 262 69,4% 242 Ch}]ng tf“)i didu chinh dw phéng doanh thu tai chinh 2021-22 do doanh thu tai

chinh chinh nam 2020 cao hon ky vong.

L&i/I6 tir cong ty LDLK 513 505  -1,7% 587 566  -3,6% 723

LNTT 1.237 1.270 2,7%  1.387 1.395 0,5%  1.394

Chuing t6i nhan thdy PVS thwdng ghi nhan chi phi thué thu nhap hoan lai
cao, va sé dw thué thu nhap hoan lai phai tra vao cudi ndm 2020 13 444 ty
LN rong 884 857 -3,1% 998 941  -57% 940 ddng. Theo d6 ching téi diéu chinh gid dinh mirc thué TNDN hiéu dung ti
21% 1én 25,5% (twong dwong ndm 2019), do chi phi thué ndm 2020 cao
hon dy phéng.
EPS (VND) 1.850 1.793 -3,1%  2.089 1969 -57%  1.968
Nguén: VND RESEARCH

Trong khi ching t6i giam 3,1%-5,7% dw phéng EPS nam 2021-2022, chdng toi
ciing diéu chinh hé sé beta cta cb phiéu tr 1,7 vé 1,3 lan (dwa trén sb liéu 2
nam cua Bloomberg), theo do gia tri hop ly dwa trén phwong phap DCF tang
10% |én 22.645 ddng/cp. Bén canh d6, ching téi nang P/E muc tiéu nam 2021-
2023 tir 8,4 lan (trung binh 5 nam) 1én 11,6 1an (trung binh 5 ndm +1,5 do léch
chuén), do (1) tam ly nha dau tw cai thién trong bdi canh gia dau tang va (2)
thanh khodn toan thi trwérng cao hon do cac nha dau tw méi gia nhap thi truorng
(thanh khodn 2T21 tang 2,5 lan svck). Gia muc tiéu ting 1én mic 22.400
dodng/cp, dwa trén sw két hop hai phwong phap DCF va P/E véi ty trong bang

nhau.
Hinh 5: Tém tit dw phong dong tién (DCF)

CAGR
ty dong 12/19A 12/20A 12/21F 12/22F 12/23F 12/25F 12/30F 12/35F 20-35F
Tong doanh thu 16.789 19.832 17.698 19.496 21.204 23.266 27.388 30.177 2,8%

% svck 14,7% 18,1% -10,8% 10,2% 8,8% 4,5% 2,7% 1,6%
GVHB & OPEX (16.414) (19.958) (17.374) (19.124) (20.881) (22.911) (26.970) (29.716)
EBIT 375 (125) 324 372 323 355 418 460
Thué kha dung 25,5% 29,5% 25,5% 25,5% 25,5% 21,0% 21,0% 21,0%
EBIT x (1-mrc thué) 279 (88) 241 277 241 280 330 363
+ Chi phi kh&u hao 471 526 526 506 498 546 643 708

% doanh thu 2,8% 2,7% 3,0% 2,6% 2,3% 2,3% 2,3% 2,3%
- Capex (786) (461) (411) (453) (493) (541) (637) (701)

% doanh thu -4,7% -2,3% -2,3% -2,3% -2,3% -2,3% -2,3% -2,3%
+ Thay doi von lwu dong 1.161 (912) (486) (221) (161) (360) (424) (467)

% doanh thu 6,9% -4,6% 2,7% -1,1% -0,8% -1,5% -1,5% -1,5%

Chi phi Iai vay va céc hoat dong TC khac 961 1.167 946 1.023 1.071 1.175 1.383 1.524

% doanh thu 5,7% 5,9% 5,3% 5,2% 5,0% 5,0% 5,0% 5,0%

Dong tién tw do (UFCF) 2.087 232 816 1.132 1.155 1.100 1.295 1.427 12,9%

Nguén: VND RESEARCH



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

VNDIRECT

WISDOM TO SUCCESS

Hinh 6: Chi phi VCSH Hinh 7: WACC va tang trwéng dai han

Chi phi VCSH ty dang

Lai suat phi rai ro 3,0% vén hoa 6.516

Beta 1,3

X ' N 1.2

Phan bu rui ro thj trwd'ng 11,0% CE" hi 4 23

Chi phi VCSH 17,3% Il phi no 70
Mtrc thue 21,0%
WACC 15,1%
Tang trwéng dai han 1,0%

Nguén: VND RESEARCH Nguén: VND RESEARCH

Hinh 8: Gia muc tiéu

Gia tri hop ly Ty trong boéng goép
Phwong phap (VND) (%) (VND/cp)
DCF 22.645 50% 11.322
P/E muc tiéu 2021-23 & mrc 11,6x 22.152 50% 11.076
Gia muc tiéu 22.398
Gia muc tiéu (lam tron) 22.400

Nguén: VND RESEARCH

Hinh 9: P/E cua PVS tir nam 2016 dén nay
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Ngudn: VND RESEARCH, BLOOMBERG

Trong qua kht, gia c6 phiéu PVS tuong dbi theo sat bién dong gia dau (hinh 9).
Tuy vay ké tir dau ndm 2021, P/E cla cb phiéu da tdng manh Ién mdc dinh tinh
tir 2014, nhanh hon téc d6 tang cua gia dau. Do vay chung tdi cho rang gia cb
phiéu hién dang & mirc hop ly va ha danh gia xudng Trung lap. Rui ro gidm gia
ddi v&i dw bao clia chung téi 1a tién dd clia cac dw an 1én nhw L6 B — O Mén va
C4 Voi Xanh cham va PVS khéng ky duoc cac hop ddng méi dé bd sung vao

backlog.
Hinh 10: So sanh véi cac doanh nghiép trong nganh
Tang
Gia dong Gia muc Vén P/E (x) trwwé'ng P/BV (x) ROE (%) ROA (%)
M& Khuyén cira (ndi tiéu (ndi hoa (tr EPS 3
Cong ty Bloomberg nghj té) t8) USD) TTM 2021 2022 ndm (%) TTM 2021 2022 TTM 2021 2022 TTM 2021 2022
PTSC PVS VN Trung lap ~ 24.000  22.400 493 17,5 13,4 122 132% 09 09 09 54% 7,0% 77% 25% 3,4% 3,8%
Malaysia Marine Eng MMHE MK KKN 0,52 NA 201 NA 40,0 236 NA 04 04 04-183% 11% 2,0% -125% 0,9% 1,5%
Yinson Holdings YNS MK KKN 5,38 NA 1.383 188 13,1 12,7 29% 16 20 1,8 86% 168% 158% 3,0% 42% 4,5%
Sembcorp Marine SMM SP KKN 0,16 NA 1509 NA NA NA NA 06 04 04-199% -34% -1,1% -6,7% -1,5% -0,7%
Hyundai Engineering 000720 KS KKN  39.200 NA 3819 358 104 88 69% 06 06 06 34% 61% 69% 12% 29% 3,3%
Keppel Corp KEP SP KKN 5,17 NA 6980 NA 133 110 NA 09 08 08 -1,7% 63% 74% -06% 22% 27%
Trung binh (toan bg) 2398 240 180 13,7 369% 08 09 08 -38% 56% 65% -22% 20% 25%
Trung binh (loai trir PVS) 2778 27,3 192 140 487% 08 08 08 -56% 54% 62% -31% 1,7% 2,3%

Ngudn: VND RESEARCH, BLOOMBERG (D liéu ngay 09/03)
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
17,300 40,0% ,9900 10,00%
15,300 27,143% ,8900 9,1429%
13,300 14,286% ,7900 8,2857%
11,300 1,429% ,6900 7,4286%
9,300 -11,429% ,5900 6,5714%
7,300 -24,286% ,4900 5,7143%
5,300 -37,143% ,3900 4,8571%
3,300 -50,0% ,2900 4,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cdo LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) ) 12-20A 12-21E 12-22E
Doanh thu thun 19.832 17.698 19.496 LN trwéc thue 1.042 1.270 1.395
Gia von hang ban (19.120) (16.627) (18.301) Khau hao 526 526 506
Chi phi quan Iy DN (718) (641) (706) Thue da nop (221) (164) (180)
Chi phi ban hang (119) (106) (117) Cac khcian diéu chinh khac (1.139) (884) (924)
LN hoat déng thuan (125) 324 3n2 Thay doi VLD (912) (486) (221)
EBITDA thudn 200 849 379 LC tién thudn HDKD (704) 262 576
Chi phi khdu hao (526) (526) (506) bau tw TSCH i (461) (411) (453)
LN HD truoc thué & 13i vay (125) 324 372 Thu ttr TL, nhurong bén TSCD 8 8 8
T Céac khodn khac 62 62 62
Thu nhap I3i 399 383 363 Thay déi tai san dai han khac
Chi phi tai chinh (141) (119) (101) e :Iién W HPDT 390) (341) 382)
FN“tf‘ha? “gg t:la; 5 Ll)g éZ)Z; égg Thu t&r PH CP, nhan gop VCSH 0 0 0
v cac Lty Tra vdn gop CSH, mua CP quy
LN truoc thué 1.042 1.270 1.395 Tién vay rong nhan duoc 147) 254) an
Thue (307) (323) (355) Dong tién tir HDTC khéc
Loi ich co dong thieu s (86) (90) (99) Cb twre, LN da tra cho CSH (526) (335) (335)
LNrong 649 857 941 LC tién thuan HDTC (673) (588) (411)
Thu nhép trén von 649 857 941 Tién & twong duong tién dau ki 6.949 5.182 4.515
Co ttre pho théng (526) (335) (335) LC tién thuin trong nim (1.767) (667) (217)
LN gitr lai 122 522 606 Tién & twong dwong tién cudi ki 5.182 4.515 4.298
Bang can doi ké toan Cac chi sb co ban
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Tién va twong dwong tién 5.182 4.515 4.298 Dupont
Dau tw ngén han 3.341 3.341 3.341 Bién LN rong 3,3% 4,8% 4,8%
Céc khoan phai thu ngén han 5.661 4.595 5.062 Vong quay TS 0,75 0,71 0,82
Hang tén kho 2.190 1.551 1.707 ROAA 2,5% 3,4% 3,9%
Céc tai san ngén han khac 289 258 285 Don bay tai chinh 2,16 2,04 1,94
Téng tai san ngan han 16.664 14.261 14.693 ROAE 5,3% 7,0% 7.7%
Tai san c6 dinh 3.135 3.021 2.968 Hiéu qua
Téng déu tw 5.119 5.018 5.023 S0 ngay phai thu 104,5 94,8 94,8
Tai san dai han khac 1.453 1.425 1.398 S0 ngay nam gitr HTK 41,9 34,0 34,0
Tong tai san 26.371 23.725 24.082 S0 ngay phai tra tién ban 118,0 87,2 87,3
Vay & no' ngan han 734 499 422 Vong quay TSCB 6,26 5,75 6,51
Phai tra nguwoi ban 6.164 3.973 4.375 ROIC . 4,6% 6,1% 6,9%
No' ngén han khac 2.799 2.498 2.751 Thanh khoan ]
Téng no ngén han 9.696 6.969 7.548 Kha néng thanh toan ngén han 1,7 2,0 1,9
Vay & no dai han 474 455 454 Kha néng thanh toan nhanh 1,5 1,8 1,7
Céc khoan phai tra khac 3.292 3.292 3.292 Kha néing thanh todn tien méit 0.9 11 10
Vén didu 16 va 4.780 4.780 4.780 Vong quay fien 284 416 416
LN gi¥ lai 3.995 4.530 4.390 Chi s0 tang trwéng (yoy)
Vén cha s& hivu 12.170 12.360 12.237 Tang trwéng DT thuan 18,1% (10,8%) 10,2%
Loi ich o3 dong thiu sé 739 649 550 Tang trwdng LN tir HDKD (133,4%) 15,0%
Téng no va vén chu s& hivu 26.371 23.725 24.082 Téing trrdng LN rong (37,2%) 32,1% 9.8%
: Tang trwéng EPS (37,2%) 32,1% 9,8%

www.vndirect.com.vn

Ngudn: VND RESEARCH


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

VNDIRECT 0 céo Cap nhat

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghj dau tw duoc dua ra dya trén kha nang sinh 16i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi tredng tai thoi diem cong bo bao cao, va (ii) ty suat co tiee duy kien. Trir khi duwoc néu rG trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cdo nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao
céo dya trén cac ngudn duoc cho 13 dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém thong tin trén san giao dich
chirng khoan hodc trén thj truo’ng noi c¢b phiéu dwoc phan tich niém yét, thdng tin trén bao céo dwoc cong bd ctia cong ty, thong tin
duwoc cong bd rong réi khac va cac théng tin theo nghién ctru ciia chiing téi. VNDIRECT khong chiu trach nhiém vé do chinh xac hay
day da clia nhivrng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can théng bao trwdc.

Bé&o c&o nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khong mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong béo céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia
minh, tham khado y kién tw van tlr cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi
tham gia vao bat ky giao dich n&o vé&i cb phiéu cla (cac) cong ty duoc d& cap trong béo céo ndy. VNDIRECT khong chiu trach nhiém
vé bt c két qua nao phat sinh ti viéc st dung ndi dung clia bdo cdo dudi moi hinh thirc. Ban béo cdo nay la san pham thudc s&
htvu ctia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra déi, déng tai lén cac phwong tién truyén théng ma
khong c6 sy ddng y bang van ban ctia VNDIRECT.

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

Pham Lé Mai — Chuyén vién Phan tich cao cap
Email: mai.phamle@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 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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