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

Gia thj trwong
VND36.900

Ngay 14/03/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia: Trung binh
Consensus*: Mua:4 Giir:4 Ban:1

Gia muc tiéu/Consensus: 2,4%

Thay déi trong yéu trong béo céo
» Giam du phéng EPS 2022 xubng 6,3%
» Nang dw phong EPS 2023-24 1én 2,4%/3,5%

Dién bién gia

~—Gia diéu chinh ~——S0 véi chi s6 HNX (Bén phai)
42000,0 17,0

37000,0 99,0
32000,0 810
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 39.400
Thép nhét 52 tuan (VND) 19.400
GTGDBQ 3 thang (tr VND) 277.945
Thi gia vén (ty VND) 18.258
Free float (%) 49
P/E truot (x) 29,3
P/B hién tai (x) 1,5
Co’ cau sé hivu

PVN 51,4%
Khéac 48,6%
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Gia muc tiéu
VND35.500

Khuyén nghi
TRUNG LAP

Ty suét cé tire
2,71%

Nganh
Dau khi

Da tang gia co phiéu dwoc ho tro béi gia dau
= PVS cong bd lgi nhuan (LN) rong 2021 gidm 3,5% svck xubéng 602 ty ddng
do ghi nhan hoan nhap dw phong bao hanh dy an cii thap hon.

= Chdng t6éi dy bao tang trwdng kép LN rong dat 26,7% trong 2022-24 khi
gi4 dau tdng manh sé thic day nhu cau cling nhw gia dich vu tang.

= Ha khuyén nghi xuéng Trung Lap; gia muc tiéu cao hon 1a 35.500 d/cp.

Gia dau tang manh sé cé6 logi cho HPKD ctia PVS trong th&i gian t&i

Trong béi canh thi trwéng dau thé that chat do thiéu hut dau tw vao thuwong
ngudn, cudc khiing hodng Ukraine cang lam trdm trong thém tinh trang nay, déy
gia dau Brent Ién mirc cao nhét ké tir 2008 (~130 USD/thung). Theo quan diém
cla chung t6i, gia dadu sé& dan can bang tré lai trong thoi gian tdi (quanh 100
USD/thung) khi c&ng thdng dia chinh tri ha nhiét va ngudn cung bd sung dén tur
My va Iran. V&i tw cach 1a nha cung cép dich vu thwong nguén, PVS sé& huéng
loi gian tiép tr viéc gia dau cao véi d6 tré nhat dinh do cac hop déng trong cac
mang Xay lap (M&C) va FSO/FPSO thuwéong kéo dai nhiéu ndm, trong khi cac
mang khac (Tau dich vy, Can cr cang) c6 thé dwoc hudng loi sém hon nhd sy
phuc hdi cta gia dich vu.

Ch& doi sw khéi céng cia chudi dw an Lé B — O Mon

Sau nhiéu nam tri hoan do vuéng méc tai dw an nha may dién O Mén Ill, ching
t6i ky vong dw an L6 B - O Mbn sé& co quyét dinh dau tw cubi cling (FID) vao
cudi Q2/22, tao tién dé& cho chudi dy an L6 B - O M6én khéi cong trong niva cudi
2022. Vé&iviéc PVS da chirng minh dwgc nang lwc trong viéc xay dwng cac cong
trinh khai thac dau khi trén bién & ca thi trwéng trong va ngoai nwéc, ching toi
tin rdng cong ty sé c6 nhiéu co hoi dé tham gia vao dy an nay, ddm béo khéi
lwgng cdng viéc cho mang M&C clia PVS trong nhirng nam toi.

Chung t6i dw bao tang trwwéng kép LN rong dat 26,7% trong 2022-24
Chung t6i tin rang cac mang HPKD cuia PVS sé dwoc hudng loi khi hoat déng
dau khi phuc hoi tré lai. D&c biét, gia dau cao sé la dong lwc cho cac don vij lién
quan dé tai khdi dong cac dy an I6n tai Viét Nam, cé loi cho mang M&C cla
PVS. Ngoai ra, gia dau cao cling tao diéu kién thuan lgi cho PVS trong viéc gia
han céac hop déng thué FSO/FPSO, cling cb hiéu qua hoat déng cla céac lién
doanh FSO/FPSO ké tir 2022. Nhin chung, ching t6i ky vong PVS sé dat tang
trwéng kép LN rong la 26,7% trong nam 2022-24. Dang chu y, viéc bd sung phat
trién dién gié ngoai khoi vao linh vic kinh doanh chinh vao cubi nam 2021 cé
thé mé ra mot hwéng kinh doanh méi cho céng ty trong dai han.

Da tang gia c6 phiéu dwoc hd tro béi gia dau; Ha khuyén nghi xudng Trung
Lap

Gia muc tiéu clia chung t6i tang 13,8% lén 35.500 ddng nho: (1) chuyén mo
hinh DCF sang 2022, (2) gidam dy phéng EPS 2022 nhwng nang dw phéng EPS
2023-24, va (3) 4p dung P/E muc tiéu cao hon. Tuy nhién, chung t6i ha khuyén
nghi xuéng Trung Lap do da gia cb phiéu tang gan day chi yéu duwoc hé tro béi
gia dau tdng manh. RUi ro téng la gia diu cao hon ky vong. Rui ro gidm gia dén
tw gia dau gidm va sw cham tré trong viéc trao thau cac dy an.

Tdéng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 20.180 14.221 19.654 23.276
Tang trwdng DT thuan 20,2% (29,5%) 38,2% 18,4%
Bién lgi nhuan gop 3,9% 6,2% 6,2% 6,4%
Bién EBITDA 8,0% 9,6% 9,9% 9,5%
LN rong (ty) 624 602 945 1.144
Tang trwéng LN rong (39,6%) (3,5%) 57,0% 21,0%
Tang trwdng LN cot 16i (39,6%) (3,5%) 57,0% 21,0%
EPS co ban 1.306 1.260 1.977 2.393
EPS diéu chinh 1.149 1.108 1.740 2.105
BVPS 25.411 24.674 25.769 25.503,
ROAE 5,1% 5,0% 7,8% 9,3% "

Ngudn: VND RESEARCH
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DA TANG GIA cO PHIEU bUOC HO TRO BO'I GIA DAU
Khoan 16 bat ngo tir cac cong ty lién két trong Q4/21 1am sut giam KQKD

nam 2021
Hinh 1: Téng quan KQKD Q4/21 va 2021
BVT: Ty déng Q420 Q421 %scvk 2020 2021 %scvk o SvAw Nhan dinh
phdéng 2021
Doanh thu thuén 5455 4570 162% 20180  14.221 29,5% 101,4% Ey‘z;gh;z:;h\ﬁz S:gf;&?g Vl;g;f’“:‘;‘;':gi‘;:qhﬁi
Tau dich wu 385 510 323%  1.878 1.714 -8,8%
FSOIFPSO 535 532 0,7%  3.002 1.977 -34,1%
Khao sat dia chan/dia chat cong trinh 115 51 -56,0% 422 285 -32,4%
Can clr cang 405 374 76% 1586 1.568 -1,2%
Co khi & Xay lap (M&C) 2862 2493 -12,9%  10.859 7.188 -33,8%
Van hanh & Bao duwéng (O&M) 836 455 -455%  1.706 950 -44,3%
Dich wu khac 316 155 -50,8% 726 538 -25,8%
LN gép (92) 254 377,7% 778 876 12,6% 99,7%
Tau dich wu 15 55 276,4% 114 136 19,7%
FSOIFPSO 3 118 3687,6% 89 202 126,9%
Khao séat dia chan/dia chét cong trinh 4 12 192,8% 15 23 48,4%
Can clr cang 25 117 365,9% 215 320 48,5%
Co khi & Xay l&p (M&C) 197)  (104) 47,0% 206 64 -68,7% ;;‘:1';]96‘;%2(1]5 sﬁh‘gé dtlfrﬁcélhn%)aﬁ; f;?gingot;iol
Van hanh & Bao dwéng (O&M) 32 56 74,9% 93 112 21,0%
Dich vu khac 27 1 -97,9% 47 19 -58,5%
Bién LN gop Q4/21 téng 7,2 diém % svck do tat
Bién LN gép 17%  56% 72diém%  39%  62% 2,3 diém % ¢ c4c hogt ddng kinh doanh chinh 6éu phyc hoi
nho' da tang manh gia dau c6 kha nang lam tang
gia dichwy
Tau dich vu 38% 10,8% 7,0diém % 6,1% 7,.9% 1,9 diém %
FSO/FPSO 0,6% 223% 21,7 diém % 30%  102% 7,2 diém %
Khao séat dia chénldja chatcong trinh ~ 3,6%  23,8% 20,3 diém % 3,7% 8,1% 4,4 diém %
Cén ctr céng 6,2% 312% 250diém%  136%  20,4% 6,8 diém %
Co khi & Xay I3p (M&C) 6,9%  -42% 2,7 diém % 1,9% 0,9% -1,0 diém %
Vén hanh & Béo dutng (O&M) 3,8% 123% 8,5diém % 54%  11,8% 6,4 diém %
Dich vu khac 84%  04% -8,1diém% 6,4% 3,6% -2,8 diém %
Chi phi ban hang 40 27 -32,6% 119 90 -23,8% 103,9%

Chi phi QLDN trong Q4/21 giam manh 59,7%
svck, chii yéu do con sb cao dét bién trong
Q4/20. Trong Q4/20, PVS c6 kha nang da phan

Chi phi QLDN 413 166 -59,7% 798 781 -2,1% 100,3% loai lai chi phi nhan vién trong ndm 2020 cuia cac
bd phan gian tiép tir gia vén hang ban vao chi phi
QLDN trong Q4/20, khién mrc chi phi nay ghi
nhan mirc cao dot bién

EBIT (544) 61 NA (138) 5 NA

L4i (16) tr hoat ddng tai chinh 76 41 -45,6% 257 183 -28,8% 70,8%
Khoan 16 bat nger phét sinh trong Q4/21 dén tir

L&i/6 tlr cong ty LDLK 66 (92) NA 191 414 117,1% 64,1% chi phidw phong cho ri ro hét han ho'p déng tai
FPSO Lam Son
PVS ghi nhan khoan hoan nhap dy phong bao

R ) hanh cho cac dw &n cii la 112 ty ddng trong
-79.99 -70.09 0 . A

Thu nhéap khac 537 108 79,9% 715 214 70,0% 138,8% Q4/21, thép hon déng k& so v6i Q4/20 (516 1)
dong)

LNTT 135 118 -12,3% 1.025 816 -20,4% 76,1%

LNST 75 102 36,8% 710 678 -4,5%

Thép hon ky vong clia chiing t6i do chiing t6i dw
LN rong 49 84 71,4% 624 602 -3,5% 83,2% bao thu nhap tir cac cong ty lién két cao hon va
thu nhap tai chinh rong cao hon

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chuing téi cho rang gia dau sé ha nhiét va tai can bang trong vai thang tei,
nhwng van sé duy tri & mlrc cao trong nam nay

Trong béi canh thij trwdng dau thd toan cau that chat do sut gidam dau tw vao linh
vue thwong ngudn trong nhidu ndm, cang thang gitra Nga va Ukraine cang lam
trdm trong thém tinh trang nay, day gia dau Brent [&n m&c cao nhat ké tir ndm
2008 (gan 130 USD/thung). Tuy nhién, chung t6i van cho rang gia dau sé can
bang tr& lai trong vai thang t&i (quanh 100 USD/thting) khi cang théng dia chinh
tri & Ukraine dan ha nhiét va ngudn cung bé sung tiém nang dén tir My, Iran va
OPEC.

Hinh 2: Gia dau Brent tiép tuc duy tri da ting manh mé trong nam 2022

140 Cing thing dia chinh tri
tai Dong Au leo thang.
130 Ngay 24/02, Nga ehinfi=~,
Nhu cau ting cao thirc tan cong Ykraine AN
120 do cudc khiing ! i
o Gidn doan hoang khi d&t ' /
ngudn cung do Ngubn cung diu trong khi nguén N /
100 dotgidlanh the MY ohim cung ti€p tuc bi P il
tai Texas 0 Vly phan tng thét chat

cham trong bai
canh nhu cau phuc

. / /
70 \ \
Lo ngai vé lan séng Lo ngai vé lan séng

50 bi€n thé Delta bié&n thé Omicron
01/21 02/21 03/21 04/21 05/21 06/21 07/21 08/21 09/21 10/21 11/21 12/21 01/22 02/22 03/22

60

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Déi v&i PVS, véi tw cach 1a nha cung cép dich vu thwong ngudn, gia diu tang
manh s& anh hwdng gian tiép dén PVS v&i d6 tré nhat dinh do cac hop déng
ctia PVS trong cac mang M&C, FSO/FPSO thwdng kéo dai nhidu ndm, trong
khi cac mang khac (Tau dich vu, Can cr cang) cé thé dwoc hudng loi sém hon
nhd sw phuc gia dich vu. Nhin chung, gid dadu cao hon moét cach bén virng c6
thé thuc day tién do cla cac dw an tham do khi Ién (L6 B - O Mén, Nam Du - U
Minh...) tai Viét Nam, tiém an khéi lwgng cong viéc khdng 16 dbi véi PVS trong
nhirng ndm sap téi.

Ch& doi chubi dw an L6 B — O Mén khéi cong trong nira cudi ndm 2022

Sau nhiéu nam tri hoan do vwéng méc tai dw an nha may dién O Mén llI, cubi
cung chung téi da nhin théy tin hiéu tich cwe cho dw an sau khi Chinh pht ban
hanh Nghi dinh m&i lién quan dén viéc quan ly va st dung vén ODA, tao co s&
phép ly quan trong dé& phé duyét chi trwong dau tw nha may dién O Mén Il
Theo d6, chung t6i ky vong dw an thwong ngudn sé cé quyét dinh dau tw cubi
cung (FID) vao cudi Q2/22 sau khi Chinh phti chép thuan chi trwong dau tw cho
O Mén Il trong Q2/22, tao tién dé cho toan chudi dw an L B - O Mén khéi cong
trong nra cudi nam 2022.

Vi nang lwc xay lap cac cong trinh khai thac déu khi da dwoc chirng minh & ca
thi trwong trong va ngoai nuéc, ching toi tin rang PVS sé& c6 nhiéu co hoi dé
tham gia vao dw an nay, bao gom dw an phat trién mo khi L6 B va dw an duo’ng
éng dan khi LOB - O Mén. Vé&i téng vén dau tw cia cac dw an phat trién mé va
dw an dwong 6ng lan luot 14 6,7 ty USD va 1,3 ty USD, dy an nay sé cung cap
mot khéi lwong backlog tiém nang rat Ion cho cac don vi nha thau xay lap
thwong nguon trong nwéc nhuw PVS.
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Hinh 3: Cac dw an chinh caa PVS trong mang M&C

GTHD wéc
tinh ghi
nhan nam
2022

Gia tri HD
STT Dw an woére tinh (tr
UsD)

GTHD con lai
tai cudi nam
2022

Thoigian Tién do dw an
trien khai v

Pa dwa vao dw phong

N . . ) : Dong khi dau tién mé Sao Vang vao thang 11/2020, dong khi dau
1 Sao Vang bai Nguyét (SVBN) 600 50 2018 - 2022 ién mé Dai Nguyét du kién vao Q3/22
Du an khéi cong vao thang 10/2019. PVS ndm 39% cb phan ctia dv

2 Kho LNG Thi Vai 8 16 16 QB/19- Q3122 41\ by 4n nay du kién s& hoan thanh vao Q3/22

PVS Ia nha thiu phu cho géi thau A1 lién quan dén xay dwng nha
may olefin

PVS dam nhiém vai trd nha thdu EPC dy an Gallaf Batch 3 (g6i 5)
véi tbng khéi lwgng cong viéc khoang 19.000 tan cho 2 gian dau
giéng. Dw an sé cung cap viéc lam trong cong ty cho dén cudi nam
2023

PVS va déi tac chiu trach nhiém thiét ké, k¥ thuat, mua sam, xay
dung va dwa vao van hanh hai tram bién ap ngoai kho'i véi khdi
lwong ché tao I&n dén 18.000 tén, trong dé PVS sé chju trach nhiém
phan thiét ké chan dé, mua sdm mot s6 hang muc vat tw, thi cong cho
toan bd cac cau kién clia dy an tai cong trwdng PTSC M&C tai thanh
phé Viing Tau

Dong khi dau tién cla giai doan 2A vao thang 7/2021. Dong khi dau
tién cho giai doan 2B dw kién tir 2024

Theo Jadestone, cong ty dang trong qua trinh dam phan ho'p déng
mua ban khi stra ddi véi Chinh phti Viét Nam. Jadestones ciing dang
chuén bj goi thau lai cho hop déng FPSO clia dy an nay. First gas
dw kién khong trwdc ndm 2023

Céc dot dau thau EPC da dwoc mé vao thang 2/2020 va dwoc gia
han nhiéu Ian. Dong khi d4u tién ky vong vao cubi nam 2025

3 T6 hop hoa dau mién Nam 81 28 24 Q2/20 - Q2/22

4 Gallaf Batch 3 360 180 108 Q3/21 - Q4/23

5 Dién gi6é Hai Long 68 20 48 Q3/22 - Q1/24

*6 Sw Tt Trang GD 2 250 75 150 2021 - 2024
*7 Nam Du - U Minh 150 15 135 2022 - 2024

*8 Duong éng L6 B - O Mén 1.000 100 900 2022 - 2025

Chuwa dwa vao dw phong
Hop ddng thiét ké tdng thé (FEED) da hoan thanh. Cac géi thau sé
1 Mo Lo B -0 Mén 6.700 - - 2022 - 2025 duwgc mé tly theo tién dd clia cac dy an ha ngudn (nhiét dién O Mén
3va4)
Hop déng FEED duoc trao cho Saipem vao thang 2 ndm 2019.
2 Ca Voi Xanh NA - - 2024 - 2025 Hién PVN va EVN van dang lam viéc v&i ExxonMobil dé hoan tat cac
thda thudn mua ban khi va mua ban dién
Ké hoach phat trién dai cwong (ODP) dwo'c chap thuan vao thang
09/2019. K& hoach phat trién mé day da (FDP) da dwoc nop vao
3 Lac Pa Vang NA - - NA Q3/20 va du kién khéi dong tr ndm 2022. Murphy cting dang trién
khai tham do & cac mé lan can nhw Lac Ba Trang, Lac Da Nau va Lo
15-2/17
Nghién ctru kha thi dang trong giai doan thAm dinh dé nang cong
suét [én 3tr thn LNG/n&m
Trang trai dién gié c6 ké& hoach xay dwng theo hai giai doan, giai
doan dau tién tr 500-600 MW sé hoat dong vao nam 2024, va 3.000
MW con lai sé duwgc bd sung tir ndm 2026 dén 2030. Vao thang
2/2021, nha dau tw dy an La Gan da ky két bién ban ghi nhé (MoU)
V& viéc hop tac cung cip mong coc va cang hau can voi 4 nha thau
trong nwéc, bao gdm PTSC M&C (cdng ty con clia PVS)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

4 LNG Thi Vai Gb2 212 - - 2022 - 2024

5 Dién gi6 La Gan (3,5 GW) 10.000 - - 2021 - 2030

Tham gia thi tried'ng ndng lwong tai tao cé6 thé mé ra mot hwéng kinh
doanh méi

M&i day, PVN da kién nghi Uy ban Quan ly vén Nha nuwéc tai doanh nghiép hd
tro PVN trinh Chinh phi dé& xuét tham gia linh vec ndng lwong téi tao (d&c biét
la dién gié ngoai khoi). Bang chu y, ching t6i thay rang PVS hién la thanh vién
duy nhat ctia PVN c6 kha nang hoat ddng trong Iinh virc nay sau khi da bd sung
phat trién dién gi6 ngoai khoi vao Iinh vire kinh doanh chinh vao cudi ndm 2021.

Dién gio ngoai khoi la mét phan khuc déy htra hen tai Viét Nam do Chinh ph
dang wu tién phat trién ndng lwong xanh theo cam két tai COP26. Chung t6i
cling thay rang Viét Nam la mét quéc gia thich hop dé phat trién dién gié xa by
nho: (1) s& hiru ber bién dai trén 3.000km, va (2) tbc do gié Ién, dat trung binh
7 m/s v&i tbng cdng suat ki thuat dat 162GW dbi véi nang lwong gid ngoai khoi.
Hién nay, B& Céng Thwong dang hoan thién dy thdo Quy hoach dién 8, du kién
cbng suat dién gié ngoai khoi dat khoang 5.000 MW vao nam 2030 va ting 1én
gan 40.000 MW vao n&m 2045, chiém 11% tbng cong suét dién toan hé théng.
Diéu nay cho thay nhirng co héi to I&n dé tham gia vao linh vic hap dan nay.

4
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Hinh 4: Cong suét Iap dién gié ngoai khoi sé tang manh trong giai doan 2030-45 (MW)

45.000 25%

40.000
19,1% .
35.000 - 20%
16,7%

30.000 °
15%
25.000

20.000
10%

15.000
5,6%

10.000 3,4% -

5.000 -
0

2025 2030 2035 2040 2045

5%

0%

== Cong suét dién gi6 ngoai khoi % tébng cong suat hé théng ® 9% CAGR

Ngudn: BO CONG THUONG

V@i vai trd la nha thu hang dau trong linh vie xay 1ap cac cong trinh dau khi,
dac biét la cong trinh ngoai khoi, PVS da tham gia cung cép dich vu cho nhleu
dw an san xuat dién gi6 gan bo va xa bd & thi trwdng trong nuéc va quéc té,
trong dé co6 dy an dién gié Thang Long tai Binh Thuan (cung cép, Iép dat va van
hanh phao néi LIDAR), hay dw an dién gié Hai Long tai Pai Loan (hop déng EPC
cho hai tram bién ap ngoai khoi). Nhin chung, chiing téi cho rdng PVS c6 nhiéu
loi thé trong viéc tham gia dau tw, phat trién cac dw an dién gié ngoai khoi tai
Viét Nam, mé ra mét hwong kinh doanh méi cho cong ty trong dai han.

Thay d6i dw phéng KQKD 2022-24: Chung téi giam dw phéng EPS 2022
xudng 6,3%, nhwng nang dw phéng EPS 2023-24 |én 2,4%/3,5%

Hinh 5: Thay dbi dw phéng KQKD 2022-24

2022 2023 2024 Nhan dinh

Ty déng Ci Méi % A Ci Méi % A Cii Mé&i % A
Chuing t6i gidm dy phdng DT ndm 2022-
24 xudng 7,0%/4,5%/5,3% chil yéu do

. ching t6i cap nhat tinh hinh cac dy an

Doanh thu thuan 21132  19.654 7,0% 24375  23.276 -45% 21596  20.449 -5,3% I6&'n trong mang M&C, d&n dén diéu
chinh giam dy phéng DT mang M&C
xubng 10,1%/ 6,4%/7,2% trong nam

2022-24

LN gop 1248  1.209 31% 1475 1490 1,0% 1376  1.402 2,0%

Bién LN gép (%) 59%  62% 02diém%  61%  64% 03diém%  64%  69% 05 diém%

Chi phiban hang 116 108 7,0% 134 128 -4.5% 119 112 -5,3% Diéu chinh pht hop v&i doanh thu
Chi phi QLDN 744 747 0,4% 858 815 5,1% 800 757 -5,4%

EBIT 387 354 -8,6% 483 547 13,2% 493 533 8,2%

Chung t6i diéu chinh giam gia dinh thu

Lai (10) ttr hoat dong tai 264 243 8,1% 242 236 23% 266 266 -0,1% nhap I4i trong ndm 2022-23 do thu nhap

chinh lai thap hon du kién trong nam 2021
Chung t6i diéu chinh dw phéng thu nhap

L&i/3 tr cong ty LDLK 642 613 -4,5% 799 781 2,2% 846 846 0,0% tir céc cong ty lién két ndm 2022 gé
phan anh két qua nam 2021

LNTT 1.484 1.387 -6,5% 1.646 1.681 2,1% 1.751 1.809 3,3%

LN rong 1.001 938 -6,3% 1.110 1.137 2,4% 1.183 1.224 3,5%

EPS (dong) 2.094 1.963 -6,3% 2.323 2.379 2,4% 2.475 2.560 3,5%

Ngudn: VNDIRECT RESEARCH

Ha khuyén nghij xuéng Trung Lap vé&i gia muc tiéu cao hon la 35.500 d/cp

Viéc gia dau tang manh gan day la dong Iwc chinh cho da tang cia gia cb phiéu
dau khi néi chung va PVS néi riéng khi gia dau tdng manh gitp cling co tam ly
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thi treorng d6i vai nhoém nganh dau khi ciing nhw gitp cai thién nén tang co ban
cla cac cong ty thwong ngudn nhw PVS. Do dé, ching téi nang P/E muc tiéu
ndm 2022 tir 15,4 14n 1&n 17,9 1an (+1 d6 léch chuén so v&i P/E trung binh 4
nam). Do d6, chung to6i tdng gia muc tiéu 13,8% lén 35.500 déng nhe vao: (1)
chuyén mé hinh DCF sang ndm 2022, (2) gidm dw bao EPS 2022 xubng 6,3%
nhwng tang dw bao EPS nam 2023-24 1én 2,4%/3,5%, va (3) ap dung mic P/E
muc tiéu 2022 cao hon 1a 17,9 1an. Gia muc tiéu cda chung t6i dwa trén ty trong
twong dwong phwong phéap dinh gia DCF va P/E muc tiéu ndm 2022 & 17,9 1an.
Tuy nhién, bat chép trién vong tich cuc cta céng ty, ching t6i van ha khuyén
nghi xuéng Trung Lap do gia cb phiéu tdng gan day chd yéu dwoc hé tro béi da
gia dau thé gioi, dan dén mirc tiém nang tang gia bi han ché.

RUi ro dau tw:

e Rui ro tang gia bao gom gia dau cao hon du kién va khéi lugng cong
viéc cao hon ky vong tir cac dw an Ién nhw L6 B - O Mén.

e Ruiro giam gia dén tir sy syt gidm cla gia diu va sy cham tré hon niva
trong viéc trao thau cac dy an.

Hinh 6: P/E lich str ciia PVS va gia dau Brent

OL A L N A A N

P/E lich st (x - Trai) P/E trung binh (11,9x - Trai)
== == +1dd léch chuan (17,9x - Trai) == == -1 d0léch chuan (5,9x - Trai)
Gia dau Brent (USD/thuing - Phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 7: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) bong gop (VND/cp)
DCF 35.826 50% 17.913
P/E muc tiéu 2022 & mirc 17.9 35.106 50% 17.553
Gia muc tiéu 35.466
Gia muc tiéu (lam tron) 35.500

Ngudn: VNDIRECT RESEARCH
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Hinh 8: Tém tat dw phéng dong tién tw do (FCF)

Ty dong 12/22 12/23 12/24 12/25 12/30 12/35 CAGR 2021-35
Téng doanh thu 19.654 23.276 20.449 21.471 26.499 30.498 5,6%
% svck 38,2% 18,4% -12,1% 5,0% 3,9% 2,3%
GVHB & OPEX (19.300) (22.729) (19.916) (20.911) (25.808) (29.703)
EBIT 354 547 533 560 691 796
Bién LN hoat déng KD 1,8% 2,4% 2,6% 2,6% 2,6% 2,6%
Thué kha dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-mtrc thué) 283 438 427 448 553 636
+ Chi phi khau hao 500 474 462 580 715 823
% doanh thu 2,5% 2,0% 2,3% 2,7% 2,7% 2,7%
- Capex (343) (406) (356) (374) (462) (532)
% doanh thu -1,7% -1,7% -1,7% -1,7% -1,7% -1,7%
+ Thay dbi vbn lwu dong 706 (273) 257 (429) (530) (610)
% doanh thu 3,6% -1,2% 1,3% -2,0% -2,0% -2,0%
Chi philai vay va cac hoat dong TC khac 1.033 1.134 1.275 1.074 1.325 1.525
% doanh thu 5,3% 4,9% 6,2% 5,0% 5,0% 5,0%
Dong tién tw do (UFCF) 2.180 1.366 2.065 1.298 1.602 1.843 6,9%

Nguén: VNDIRECT RESEARCH

Hinh 9: Chi phi VCSH Hinh 10: WACC va Tang trwéng dai han

Chi phi VCSH Ty doéng

Lai suét phi rti ro 3,0% Vén hoa 11.793

Beta 1,3 No’ 1.245

Phan bu rti ro thi trwong 11,0% Chi phing 5,0%

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

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 11: So sanh céac cong ty trong nganh

, CGiadong Giamuc PIE (x) Tang PIBV (x) ROE (%) ROA (%)
Ma Khuyén cwra (néi tiéu (néi Von héa trwédng EPS
cong ty Bloomberg nghi té) t8) (trUSD) 2022 2023 3nam (%) 2022 2023 2022 2023 2022 2023
PTSC PVS VN Trung Lap 36.900 35.500 772 18,8 15,5 26,7% 14 14 78% 93% 38% 4,6%
Malaysia Marine Eng MMHE MK NR 0,38 NA 143 NA 37,5 0,3 04 18% 21% 09% 1,0%
Yinson Holdings YNS MK NR 4,82 NA 1.224 14,3 12,3 2,4 1,6 144% 141% 50% 5,0%
Sembcorp Marine SMM SP NR 0,09 NA 2.077 NA NA 0,6 08 -46% -15% -25% -05%
Hyundai Engineering 000720 KS NR 49.400 NA 4.454 11,4 9,9 0,7 07 73% 76% 34% 38%
Keppel Corp KEP SP NR 6,11 NA 8.110 12,6 119 0,9 09 72% 76% 27% 2,7%
Trung binh (tat ca) 143 174 11 10 56% 65% 22% 28%
Trung binh (ngoai trir PVS) 12,8 17,9 1,0 09 52% 6,0% 1,9% 2,4%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 11/03)
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
27,500 70,0% 1,6300 10,00%
1,4300 9,1429%
22,500 46,0%
1,2300 8,2857%
17,500 22,0% 1,0300 7,4286%
12,500 2.0% ,8300 6,5714%
,6300 5,7143%
7,500 -26,0%
,4300 4,8571%
2,500 -50,0% ,2300 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 KQHDKD Bdao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 14.221 19.654 23.276 LN trwéc thué 816 1.397 1.690
Gia vén hang ban (13.345) (18.445) (21.786) Khé&u hao 500 500 474
Chi phi quan ly DN (781) (747) (815) Thué da nop (155) (273) (330)
Chi phibéan hang (90) (108) (128) Cac khoan diéu chinh khac (1.062) (1.165) (1.144)
LN hoat déng thuén 5 354 547 Thay d6i VLD (340) 706 (273)
EBITDA thuan 505 855 1.021 LC tién thuadn HDKD (241) 1.166 417
Chi phi khau hao (500) (500) (474) Dau tw TSCH (248) (343) (406)
LN HP trwée thué & 3 vay 5 354 547 Thu ttr TL, nhweong ban TSCH 14 14 14
Thu nhap I3i 278 329 327 Cac khoan khac 1504 188 188
Chi phitai chinh (94) (86) (91) Thay ddi tai san dai han khac
Thu nhap rong khac 214 177 116 LC tién tir HDDT 1.270 (140) (204)
TN tir cac Cty LK & LD 414 623 791 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 816 1.397 1.690 Tra vén goép CSH, mua CP quy
Thué (138) (333) (403) Tién vay rong nhan duoc 45 (252) (103)
Loi ich c6 dong thiéu sd (76) (119) (144) Dang tién ttr HDTC khac
LN rong 602 945 1.144 C tirc, LN da tra cho CSH (533) (478) (478)
Thu nhap trén vén 602 945 1.144 LC tién thuin HDTC (488) (730) (581)
Cé tre phd thong (533) (478) (478) Tién & twong duong tién dau ki 5.212 5.754 6.049
LN gii lai 69 467 666 LC tién thuan trong nam 542 295 (368)
Tién & twong duong tién cubi ki 5.754 6.049 5.681
Bang can ddi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chisé coban
Tién va trong duong tién 5.754 6.049 5.681 12:21A 12-228 1223
Dau tw ngén han 2.670 2.670 2.670 gi?:ﬁ_?\} ong 4o a8 noh
C?c kr:oan phai thu ngan han 4.620 4.846 5.612 Vong quay TS 056 080 005
Hang ton kho ; 2.161 1.533 1671 ROAA 2.4% 3.9% 47%
Cac tai san ngan han khac 241 333 395 Don bay tai chinh 213 2,03 201
Téng tai san ngan han 15.446 15.431 16.029 ROAE 5,0% 7.8% 9,3%
Tai san cb dinh 2.982 2.824 2.756 Hiéu qua
Tong dau tw 4.910 4.794 4.804 Sé ngay phai thu 118,6 90,0 88,0
Tai san dai han khac 1.356 1.288 1.224 $6 ngay ném git HTK 59,1 30,3 28,0
Téng tai san 24.693 24.337 24.814 S6 ngay phai tra tien ban 1174 91,0 87,6
Vay & no' ngan han 711 517 435 Vong quay TSCD 4,65 6,77 8,34
Phai tra ngudi ban 4.293 4.598 5229 ROIC . 4.4% 6.7% 8.3%
No' ngén han khac 3.622 2.703 2816 Thanhkhodn
Téng ng’ ngén han 8.626 7.817 8.480 Kh? nang thanh toz:m ngan han 18 20 19
. Kha nang thanh toan nhanh 15 18 1,7
Vay & no dai han 534 477 455 Kha nang thanh ton tién mét 10 11 10
Cac khoan phai tra khac 3.012 3.012 3.012 Vong quay tién 60.2 293 28.4
Vén didulé va 4.780 4.780 4.780 Chi s tang trwéng (yoy)
LN gitr lai 3.622 3.992 3.680 Tang trwéng DT thuan (29,5%) 38,2% 18,4%
Vén chi s& hivu 11.793 12.317 12.189 Tang trwdng LN tir HDKD 7.383,8% 54,4%
Loi ich c6 dong thiéu sb 728 715 677 Tang trwéng LN rong (3,5%) 57,0% 21,0%
Téng ngva vén chi s& hivu 24.693 24.337 24.814 Téng tredng EPS (3.5%) 57,0% 21,0%
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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 1&én

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 cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj 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 ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong 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 c6 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 duoc 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 ciu 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 bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n 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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