BAOVIET - Securities

Nganh Dau Khi
Bao cao DHCD
Thang 04, 2022

Khuyén nghi OUTPERFORM
Gia muc tiéu (VNB/cp) 32.000
Gi4 hién tai (28/04/2022) 23.500

Loi nhuan tiém nang 36,19%

THONG TIN CO PHIEU

San giao dich HNX
Khoang gia 52 tuan 19.100-41.200
Vén hoa 11.232 ty VND
SL c¢b phiéu lu hanh 477.966.290
KLGD binh quan 10 ngay 10.466.220
% s& hiru nwéc ngoai 8,53%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 4.000
Ty lé cb tirc/thi gia 6,5%
Beta 0,7
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Le Hoang Phuong
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Téng CTCP Dich vu Ky thuat Dau
khi Viét Nam

Ma giao dich: PVS Reuters: PVS.HN Bloomberg: PVS VN Equity

Ho6i déng c6 dong PTSC chia sé mot sé théng tin lién quan dén chién lwoc
phét trién trong th&i gian t&i

Trong phan Q&A ctia dai hoi cd dong ndm 2022, ban chi toa PTSC (mé& chirng
khoan PVS) da c6 mot sé chia sé lién quan dén ké hoach phat trién ctia cong ty
trong thoi gian té&i nhw sau:

o Déivdihoat ddng van hanh, khai thac tau chira FSO/FPSO, trong nam 2022,
PTSC sé& khan trwong trién khai dam phan dé trong thang 05, cham nhét la
thang 06 c6 thé co két qua dam phan gia han cac hop déng phwong tién néi
nhw FPSO Lam Son va FPSO Ruby Il. Khi dwgc hdi vé cac hop déng
FSO/FPSO méi, ban chi toa nhdn manh rang diéu nay phu thudc kha nhiéu
vao phia bén chl dau tw dw an va hy vong sé& xuét hién nhiéu tir siéu dy an
L6 B - O Mon.

o Dbi v6i cac ké hoach vé phat trién dién gié ngoai khoi: tdng giam déc PTSC
thé hién sw lac quan va chia sé ring doanh nghiép cé dinh hwéng vé trung
va dai han tré thanh nha dau tw va phat trién dw an dién gié ngoai khoi, déng
thi van duy tri viéc cung cép cac mang dich vu theo chudi gié tri dién gio,
bao gdm: khao sat, thiét ké&, khai thac, ché tao, l1ap dat, van hanh va bao
dwéng. Sw lac quan nay dén tir viec PTSC c6 kinh nghiém va nang lwc dé
trién khai cac du an nay.

o Thanh vién ban chu toa ciing chia s& thém vé viéc PTSC da hoan
thanh viéc dang ky kinh doanh v&i S& Ké Hoach va Dau Tw thanh
phd H6 Chi Minh va sé Ia don vi d3u tién va duy nhét c6 day du co
s& phap ly, k§ thuat va ha tang dé trién khai va tham gia cac dw an
dién gi6 ngoai khoi.

o Trong thang 9/2021, PTSC da ky thda thuan wu tién véi nha thau
Semco Maritime A/S dé xay dwng hai tram bién ap ngoai khoi thudc
dw an dién gi6 Hai Long 2 va Hai Long 3 tai vung bién Dai Loan.
Ngoai ra, vao ngay 25/04/2022, cdng ty da ky két bién ban ghi nhé
(MOU) véi RENOVA vé viéc hop tac thye hién dy an dién gié ngoai
khoi tai Viét Nam.

o Dbi v&i dich vu khao sat dia chéat, dia chan, doanh nghiép tiép tuc van hanh
tau PTSC Researcher va cac thiét bi ROV. Béng thoi thiuc day hoat dong
giai thé Lién Doanh PTSC CGGV. Theo ban chui toa thi tién d6 dang dién ra
rat tich cwc. M&i day, nhw 1 phan trong qua trinh giai thé lién doanh nay,
doanh nghiép da té chirc dau gia thanh cong va ban giao 2 tau Binh Minh
02 va CGG Amadeus cho nguwdi tring thdu mua 2 tau nay vao ngay
01/04/2022. Bdng thdi sé hoan nhap cac khoan da trich 1ap dw phong phai
tra nghia vu bao lanh.
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o Déiviéc dau tw xay dwng, ban chi toa chia sé s& ddy manh dau tw vao cong
trinh tai cdng ha lwu Viing Tau. Day sé la can clr cadng quan trong dé phuc
vu cho cac dw an dién gié ngoai khoi & nwéc ngoai néu tién hanh trién khai
thuan loi. Ta khu vwec mién Trung, PTSC sé day manh dau tw vao bén sé 3
tai Dung Quét. Tai khu vuc kinh t& Nghi Son, PTSC dang lam tha tuc xin
phép tién hanh dau tw, néu diéu kién thuan loi c6 thé khéi cong dau tw 360m
cau cang tai Thanh Héa ngay trong ndm nay

Dw b&o két qua kinh doanh 2022 ctia PTSC:

Viéc gia dau hdi phuc da tao dong lwc dé cac hoat dong khai thac va xay dung
trong Iinh ve dau khi séi déng tré lai. Do dé dich vu cung cap tau chuyén dung,
khai thac tau chir FSO/FPSO ciing nhw cin cir cang Dau Khi va khdo sat dia
chén dia chét cling sé co sw hdi phuc tich cwc trong ndm 2022.

Déi v&i hoat ddng Co khi DAu Khi va Céng trinh cong nghiép, ching téi ky vong
trong nam 2022, PVS sé tiép tuc ghi nhan doanh thu dén tir cac dw an da tring
thau, ky két hodc dang thuc hién dé dang trong ndm 2021 nhw LNG Thj Vai, géi
t6 hop hoa dau mién Nam A1, dw an Shwe Phase 3 Jacket va dw an Gallaf 3.

Ban lanh dao PTSC dwa ra ké& hoach 2022 nhw sau: Doanh thu dat 10.000 ty
VND (-29,57% YoY), lgi nhuan trwdc thué dat +610 ty VND (-30,49% YoY). Tuy
nhién v&i quan diém trinh bay & trén, ching t6i cho rang ké hoach cho ndm 2022
ma doanh nghiép dwa ra 1a kha than trong va hoan toan cé thé vuot qua. BVSC
dw bao doanh thu cd ndm 2022 ctia PVS c6 thé dat mirc 16.017 ty VND (+12,8%
YoY), loi nhuan sau thué dat 954,12 ty VND (+58,48% YoY).

Khuyén nghi va dinh gia:

Chung tdi dwa ra khuyén nghi OUTPERFORM déi v&i c6 phiéu PVS véi mire gia
muc tiéu 1a 32.000 VNB/cé phiéu, véi upside 36,19% dwa trén binh quan
phwong phéap chiét khdu dong tién. Tuy nhién, do dc thu la ¢ phiéu thudc nhém
nganh Dau Khi, gia thi trwdng ctia ¢d phiéu chiu bién dong twong ddi manh bdi
di&n bién gia dau va tinh hinh dia chinh tri trén thé gi¢i. Do d6, nha dau tw can
chd y rdi ro nay khi ra quyét dinh dau tw.
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Bao cao BPHCD PVS

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND) 2019 2020 2021 2022F 2023F
Doanh thu 16,788.87  20,179.91  14,220.79  16,016.77  17,575.76
Gia vén 15,577.63  -19,401.75  -13,344.79  -15,014.75  -16,549.10
Loi nhuan gop 1,211.24 778.17 876.00 1,002.02 1,026.66
Chi phi ban hang va quan -836.48 -916.16 -871.27 717.91 -887.51
ly doanh nghiép

Doanh thu tai chinh 898.66 590.56 691.48 983.35 979.20
Chi phi tai chinh -67.26 -142.82 -94.37 -106.86 -130.89
"m‘;' nhuén sau thue CBCT 1,032.81 624.00 602.03 954.12 956.46
Bang can dbi ké toan

Bon vi (ty VND) 2019 2020 2021 2022F 2023F
Tien & khoan tirong 6,949.12 5212.16 5.753.68 5571.45 5,866.88
dwong tien

ﬁ:ﬁ khoan phai thu ngan 4,638.20 5,662.42 4,619.78 4,701.67 5,278.96
Hang tdn kho 1,509.65 2,111.28 2,160.56 1,835.36 2,165.59
Tai san cb dinh hvu hinh 3,180.93 3,113.72 2,968.41 2,832.50 2,736.33
Tdng tai san 26,286.53  26,279.28  24,693.00  24,447.93  25,687.08
No ngén han 9,090.81 9,802.87 8,625.94 8,933.61 9,913.10
No dai han 4,224.98 3,592.29 3,545.75 2,961.07 3,102.57
Vén chi s& hivu 12,970.75  12,884.12  12,521.30  12,562.48  12,685.86
Tdng nguén vén 26,286.53  26,279.28  24,693.00  24/457.16  25,701.54

Chi s6 tai chinh
Chi tiéu 2019 2020 2021 2022F 2023F
Chi tiéu tang trwéng

Tang trwdng doanh thu

(%) 14.69% 20.20% -29.53% 12.63% 9.73%
Tang trwdng LNST (%) -1.38% -39.58% -3.52% 58.48% 0.25%
Chi tiéu sinh I&i

Loi nhuan gdp bién (%) 7.21% 3.86% 6.16% 6.26% 5.84%
Loi nhuan thuan bién (%) 6.15% 3.09% 4.23% 5.96% 5.44%
ROA (%) 4.18% 2.37% 2.36% 3.88% 3.81%
ROE (%) 8.04% 4.83% 4.74% 7.61% 7.58%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0.05 0.05 0.05 0.06 0.07
Téng ng/Tdng VCSH (%) 0.10 0.09 0.10 0.12 0.14
Chi tiéu trén méi c6

phan

EPS (dbng/cd phan) 2,160.84 1,305.52 1,259.58 1,996.21 2,001.11
Sr'; rt]r)' s séch (dong/cd 27,137.37  26,956.12  26,197.05  26,283.19  26,541.34



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Hoang Phwong, xin khang dinh hoan toan trung thyc va khéng cé dong co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dugc thu thap tir nhivng ngudn tin cay va da duoc t6i xem xét can than. Tuy nhién, toi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhi¥ng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng cla ca nhan tdi ma khdng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam git» chirng khoan. Béo céo chi nhdm
muc dich cung cép théng tin va nha diu tw chi nén st dung bao c&o phan tich nay nhw mét ngudn tham khao. C4 nhan t6i ciing nhw
Cong ty C4 phan Ching khoan Bao Viét s& khéng chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw dbi twong dwoc nhac dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mét phan tai san clia Cong ty C phan Chirng khoan Bao Viét, tAt c& nhing hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bon
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban &, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Ding Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Dau Khi, Héa Chét, Chién lwoc thi trudng

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

hoangbaongoc@baoviet.com.vn
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Cong ty Co phan Ching khoan Bao Viét

Tru s® chinh: Chi nhanh:

= 08 Lé Théi Té, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




