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TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS) — CAP NHAT
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Trién vong ngan han:
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binh gié:

Consensus*: Mua:4 Gilr:4 Ban:1
Gia muyc tiéu/Consensus: 6,5%

Thay déi trong yéu trong bao cao
» Gidm dw phéng EPS 2021 xudng 15,2%
» Nang dy phéng EPS 2022-23 1én 2,8%/4,0%
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 30.500
Thép nhét 52 tudn (VND) 12.000
GTGDBQ 3 thang (tr VND) 357.537
Thi gia vén (ty VND) 12.523
Free float (%) 49
P/E trwot (X) 20,0
P/B hién tai (x) 1,03
Co céu s& hiru

PVN 51,4%
Khac 48,6%
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Gia muc tiéu
VND30.200

Khuyén nghi
KHA QUAN

Nganh
Dau khi

Ty suét cé tire
4,05%

Duy tri trién vong tich cwc

= PVS cong bd loi nhuan (LN) rong Q2/21 gidm 38,6% svck do chi phi quan
ly doanh nghiép tang va khéng ghi nhan cac khoan hoan nhap dw phong.

= LN rong 6T21 gidm 18,4% svck xubng 308 ty ddng, hoan thanh 33,8% dw
phéng ca nam cda chung toi.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon Ia 30.200 ddng.

KQKD Q2/21 sut giam do khdng ghi nhan cac khoan hoan nhap dw phong

Doanh thu (DT) thuan trong Q2/21 giam 44,5% svck xudng con 3.063 ty dbng
chu yéu do khéi lwgng cong viéc clia mang Co khi & Xay dung (M&C) glam
Bién LN gdp Q2/21 tang 4,1 diém % svck Ién 8,5% theo da phuc hdi cla gia
dau. Méc du ghi nhan thu nhap tir cac lién doanh FSO/FPSO téng truéng 17,3%
svck va bién LN gop cao hon, PVS van b&o LN rong gidm 38,6% svck xuéng
con 164 ty déng do: (1) chi phi quan ly doanh nghiép (QLDN) tang 118% lén
238 ty doéng, va (2) khéng ghi nhan hoan nhap du phong bao hanh dy an nhw
Q2/20 (180 ty déng). Nhin chung, LN rong 6T21 gidm 18,4% svck xudng con
308 ty déng, hoan thanh 33,8% dw b&o ca nam cua ching téi.

Co héi tiém nang cho mang M&C dén tir cac dy an nang lweng tai tao

Bén canh hop ddng méi dworc trao tai dw an Gallaf Batch 3 vao ngay 29/7, PVS
con tham gia vao cac hop déng khao sat dia chan cho cac dw an dién gié ngoai
khoi nhw dy &n Thang Long va La Gan. Trong DHCD 2021, PVS cho biét cong
ty dat muc tiéu da dang hdéa mang M&C trong thi gian té&i. Do dé, chung toi ky
vong cac hop déng khao séat dia chan nay sé 1a tién dé dé PVS tham gia sau
hon vao cac giai doan khac cta nhirng dw an nay, dac biét la giai doan M&C.

Ha dw bao EPS 2021 xuéng 15,2% nhwng tang EPS 2022/23 1én 2,8%/4,0%

Do khéi lvgng céng viéc madng M&C va O&M (Van hanh & Bao duéng) thap
hon dw kién va chi phi QLDN t&ng dang ké trong 6T21, ching téi gidam dw phéng
EPS 2021 xuéng 15,2%. Mat khac, chung téi tdng nhe dw bao EPS 2022-23 |1én
2,8%/4,0% sau khi cap nhat DT tir dw an Gallaf Batch 3. Nhin chung, ching toi
duy tri quan diém lac quan vé trién vong ctia PVS véi dy phéng tang truéng kép
LN rong dat 19,7% trong 2021-23 nhé& vao: (1) trién vong kinh doanh méng M&C
duoc cai thién, va (2) déng gép 6n dinh cla cac lién doanh FSO/FPSO nhé viéc
gia ddu manh du kién cé thé kich hoat viéc diéu chinh tang gia thué tau.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 30.200 dong

Do viéc gia dau cao hon c6é thé thic day tam ly thi trworng dbi véi ¢d phiéu dau
khi, chiing t6i nang P/E muc tiéu 2021-23 tiv 13,1 1an 1én 15,4 1an (+1,5 dd léch
chuén sv. P/E trung binh 4 nam), diéu nay gilp lam mé tac dong cda viéc giam
dw phéng EPS nam 2021. Do d6, gia muc tiéu tang 1&n 30.200 dong, dwa trén
ty trong twong dwong phwong phap dinh gia DCF va P/E muc tiéu. BDéng lwc
tang gia la gia dau cao hon. RUi ro gidm gia dén tir gia dau thap hon dy kién va
sw cham tré trong viéc d4u thau cac dy an.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 20.180 15.871 21.777 24.790
Tang trwdng DT thuan 20,2% (21,4%) 37,2% 13,8%
Bién lgi nhuan gop 3,9% 6,1% 5,9% 5,8%
Bién EBITDA 8,0% 10,9% 9,5% 8,7%
LN rong (ty) 624 774 1.026 1.071
Tang trwdng LN rong (39,6%) 24,0% 32,6% 4,4%
Tang trwdng LN cbt 16i (39,6%) 24,0% 32,6% 4,4%
EPS co ban 1.306 1.619 2.147 2.242
EPS diéu chinh 1.149 1.425 1.889 1.973
BVPS 25.411 26.058 24.905 24.110
ROAE 5,1% 6,3% 8,4% 9,1%

Nguén: VNDIRECT RESEARCH
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DUY TRi TRIEN VONG TiCH cucC
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 30.200 dong

Trong khi gidm dw phéng EPS 2021 xudng 15,2% dé phan anh két qua thap
hon mong dgi trong 6T21, ching t6i ndng P/E muc tiéu 2021-23 tr 13,1x 1én
15,4x (+1,5 d6 léch chuan so véi P/E trung binh 4 nam) vi chang t6i cho rang
viéc gia dau cao nhw hién nay cé thé thac day tam ly thi trieerng dbi véi gia cac
cb phiéu dau khi. Do d6, ching téi duy tri khuyén nghi Kha quan déi véi ¢ phiéu
PVS va nang gia muc tiéu 1&n 30.200 ddng (+11,4% so v&i bao céo trwdc), dya
trén ty trong twong dwong phuong phap dinh gia DCF va P/E muc tiéu 2021-23
la 15,4 lan.

Vé dai han, chung t6i duy tri quan diém lac quan vé trién vong ctia PVS nho
vao: (1) gia dau dwoc ky vong sé dao dong trén mot mat bang gia mai trong
nadm 2021-23 (quanh mic 70 USD/thung), didu nay cé thé giup cai thién tat ca
cac mang kinh doanh cua PVS, va (2) trién vong dwoc cung co cua mang M&C
v&i hgp dong m¢i dwoc trao (Gallaf Batch 3) va tiém nang dén tir cac dy an
nang lwgng tai tao.

RUi ro dau tw

e Dong luc ting gia 1a gia dau cao hon.

e Ruiro giam gia dén tir gia dau thap hon dw kién va sw cham tré trong
viéc dau thau cac dv an.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) Doéng gop (VND/cp)
DCF 29,634 50% 14,817
P/E myc tiéu 2021-23 & mirc 13,1x 30,838 50% 15,419
Gia muc tiéu 30,236
Gia muc tiéu (lam tron) 30,200

Ngudn: VNDIRECT RESEARCH

Hinh 2: P/E lich str caia PVS
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 3: Binh gi4 DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 12-21 12-22 12-23 12-24 12-25 12-30 12-35 Cz/?)%:
Téng doanh thu 15.871 21.777 24.790 26.029 27.201 32.019 35.280 3,8%
% svck -21,4% 37.2% 13,8% 5,0% 4,5% 2,7% 1,6%
GVHB & OPEX . (21.376) (24.371) (25.590) (26.742) (31.479) (34.684)
EBIT 138 401 418 439 459 540 595
Bién LN hoat dong KD 0,9% 1,8% 1,7% 1,7% 1,7% 1,7% 1,7%
Thué khé dung 21,0% 21,0% 21,0% 21,0% 21,0% 21,0% 21,0%
EBIT x (1-murc thué) 109 317 330 347 363 427 470
+ Chi phi kh&u hao 539 514 519 681 711 837 923
% doanh thu 3,4% 2,4% 2,1% 2,6% 2,6% 2,6% 2,6%
- Capex (395) (542) 617) (647) 677) (796) 877)
% doanh thu -2,5% -2,5% -2,5% -2,5% -2,5% -2,5% -2,5%
+ Thay d6i vén lvu dong (56) (425) (290) (407) (425) (500) (551)
% doanh thu -0,4% -2,0% -1,2% -1,6% -1,6% -1,6% -1,6%
Chi phiI4i vay va cac hoat déng TC khac 1.009 1.120 1.170 1.167 1.134 1.335 1.471
% doanh thu 6,4% 5,1% 4,7% 4,5% 4,2% 4,2% 4,2%
Dong tién tw do (UFCF) 1.206 984 1.112 1.141 1.107 1.303 1.435 15,6%

Nguén: VNDIRECT RESEARCH

Hinh 4: Chi phi VCSH Hinh 5: WACC va Tang trwéng dai han
Chi phiVCSH Ty déng
Lai suat phi rti ro 30%  Vénhoa 10.037
Beta 1,3 No 1.208
Phan bt rti ro thi trwd'ng 11,0% Chi phing 7,0%
ChiphiVCSH 17,3%  Mucthué 21,0%
WACC 16,0%
Téng trwdng dai han 1,0%
Ngu?)n: VNDIRECT RESEARCH Ngu[‘)n: VNDIRECT RESEARCH

Hinh 6: So sanh cac cong ty trong nganh

Giadong Gia muc Tang
Ma Khuyén cira(ndi tiéu (ndi Vén héa P/E (x) trwdng EPS P/BV (x) ROE (%) ROA (%)
Cong ty Bloomberg nghi té) té) (trusD) 2021 2022 3 nam (%) 2021 2022 2021 2022 2021 2022
PTSC PVS VN Kha Quan 26.100 30.200 550 16,1 12,2 19,7% 1,0 10 63% 84% 31% 43%
Malaysia Marine Eng MMHE MK NR 0,40 NA 151 NA 28,6 0,3 03 57% 20% -41% 12%
Yinson Holdings YNS MK NR 4,49 NA 1.129 10,8 11,5 1,6 15 155% 14,1% 5,6% 5,2%
Sembcorp Marine SMM SP NR 0,11 NA 1.008 NA NA 0,4 04 94% -33% -53% -1,7%
Hyundai Engineering 000720 KS NR 50.400 NA 4.767 12,6 10,3 0,8 08 67% 76% 33% 39%
Keppel Corp KEP SP NR 5,31 NA 7.116 14,2 11,7 0,8 08 63% 73% 23% 2,7%
Trung binh (tt ca) 13,5 148 0,8 08 33% 60% 08% 26%
Trung binh (ngoai trir PVS) 12,6 15,5 0,8 08 27% 55% 04% 2,3%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 16/08)
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Hinh 7: Téng quan KQKD Q2/21 va 6T21

KQKD Q2/21 sut giam do khéng ghi nhan cac khoan hoan nhap dw phong

% sv dw

e ah o o P
DVT: Ty dong Q1/20 Q1/21 % scvk  6T20 6T21 % scvk phéng 2021 Nhan dinh
Doanh thu thudn Q2/21 gidm chd yéu do khéi lwgng cong viéc
‘ mang M&C va O&M sut gidm lan lwot & 46,7% svck va 71,4%
Doanh thu thuan 5,518 3.063 -445% 8.759 5.677 -35,2% 33,2% svck. Chung t6i ky vong déng gop cua M&C sé cao hon trong
cac quy sap t&i khi PVS ghi nhan doanh thu tir cac dw an Ién
clia minh, dac biét la dw an méi dwoc trao thau Gallaf Batch 3
Taudich vu 458 469 25% 979 827 -15,5%
Mang FSO/FPSO gidm manh trong Q2/21 do PVS ghi nhan
-65.49 -51.49 A ;
FSOIFPSO 1.363 472 654% 1912 930 514% khoan doanh thu mét lan tir dw an Ca Rong B trong Q2/20
Khéo sét dia ch&n/dia chat cong trinh 76 84 10,8% 152 143 -6,2%
Canclr cang 412 455 10,6% 784 825 5,2%
Co khi & Xay lap (M&C) 2.756  1.470 -46,7% 4.173  2.698 -35,4%
Van hanh & Bao dwdng (O&M) 299 85 -714% 494 118 -76,1%
Dich vu khac 155 27 -82,6% 264 136 -48,4%
LN gép 245 261 6,3% 437 439 0,6% 41,6%
Taudich wu 26 35 35,0% 56 64 15,2%
FSO/FPSO 40 21 -47,3% 63 57 -9,1%
Khao sat dia chan/dia chat cong trinh 13 18 36,4% 8 8 5,9%
Can clr cang 49 78 58,2% 119 134 13,0%
Co khi & Xay I&p (M&C) 64 74 16,8% 125 119 -5,0%
Van hanh & Bao duwdng (O&M) 39 25 -35,1% 50 43 -13,1%
Dich vu khac 15 10 -34,6% 17 13 -20,6%
Bién LN gop tang 4,1 diém % trong Q2/21 do bién LN gop clia
Bién LN gép 44% 85% 4,1diém% 50% 7,7% 2,8diém % tAt c& cac phan khic déu dwoc cai thién nhdr da téng cla gia
dau
Chi phiban hang (22) (27) 21,2% (47) (50) 5,3% 46,9%
Chi phi QLDN tang manh 118,6% svck trong Q2/21 do: (1) PVS
phan loai chi phinhan vién clia cac bd phan gian tiép vao chi phi
Chi phi QLDN (109)  (238) 118,6%  (233) (429) 84,3% 69,0% QLDN, d&n dén chi phi nhan vién tdng 60% trong Q2/21 va (2)
cong ty da trich 1ap chi phi dy phong no khé doi 10 ty ddng
trong Q2/21 so v&i khodn hoan nhap 25 ty ddng trong Q2/20
EBIT 114 (6) -1043% 157 (39) -1252%
Lai (18) tir hoat dong tai chinh 33 50 54,9% 109 107 -1,6% 40,0%
Doanh thu tai chinh 72 64 -10,4% 182 140 -23,2%
Chi phitai chinh (39) (14) -64,5% (74) (33) -55,1%
Thu nhap t cong ty lién két van Ia diém sang trong Q2/21, ghi
R o o, Nhan mirc téqg trwdng 17,3% svck. Nhin chung, thu nhép o
L&i/16 tir cong ty LDLK 129 151 17,3% 161 308 0,915 52,4% c6ng ty lin két ting 91,5% svok trong 6T21 Ién 308 1§ déng,
twong dwong 100% LN rong ctia PVS trong 6721
Thu nhap khac giam 93,4% svck trong Q2/21 do céng ty khdng
Thu nhap khac 154 10 -93,4% 180 53 -70,8% ghi nhan khoan hoan nhap dw phong bao hanh cho cac dy an
cti nhw trong Q2/20 (hoan nhap 180 ty ddng)
LNTT 429 207 -51,8% 606 428  -29,4% 31,6%
LNST 292 183 -37,1% 412 347 -15,9% 0,0%
Loi nhuan cb dong thiéu sé 25 20 -21,6% 35 39 11,7%
LN rong 266 164 -38,6% 378 308 -18,4% 33,8% Théap hon so v&i ky vong cta chung toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Doanh thu thuan va LN rong cta PVS trong 6T21 lan lwot gidm xudng con 5.677
ty ddng (-35,2% svck) va 308 ty ddng (-18,4% svck). Trong 6 thang dau nam,
thu nhap tir cong ty lién két déng gép chinh véi mire ting trwdng 91,5% svck
dat 308 ty ddng (twong dwong ~100% LN rong trong 6T21), bu dap mot phan
cho viéc chi phi QLDN t&ng (+84,3% svck) va thu nhap khac thap hon (-70,8%
svck). LN rong thdp hon ky vong va hoan thanh 33,8% dw b&o ca nam cla
chung toi.
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Hinh 8: Doanh thu theo linh vyc kinh doanh (ty déng) Hinh 9: LN gép theo linh ve kinh doanh (ty déng)

6T21 6T21
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BCo khi & Xay 1ap (M&C) BFSO/FPSO HCo khi & Xay lap (M&C) BFSO/FPSO
BTaudich vu BCan ctr cang BTau dich vu BCan ctr cang
BKhao sat dia chat/dia chan HEDjch vu khac BKhao sat dia chat/dia chan ®Djch vy khac
OVan hanh & Bao dwéng (O&M) OVan hanh & Bao dwéng (O&M)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021-23: trién vong M&C kha quan nh& hop déong méi ky két
va tiém ndng dén tir cac dw an nang lwong tai tao

Hop dong méi dworc ky két cung cap thém viéc lam cho mang M&C

Chung t6i nhan thay nhirng tin hiéu tich cwe trong mang M&C khi PVS théng
bao da nhan dwoc hop ddng cung cap hai gian dau giéng cho du an Gallaf
Batch 3 (gdi 5) v&i gia tri wée tinh 360 triéu USD vao ngay 29/7. Dy an khai thac
nay thuéc mé dau ngoai khoi Ién nhat Qatar - mé Al-Shaheen. Theo hop déng,
PVS sé thwc hién cong tac thiét k&, mua sdm, ché tao, tién chay thir, ha thay,
van chuyén va lap d&t, dau néi chay thir va hoan thién ngoai khoi véi tdng khéi
lwong khoang 19.000 t&n cho hai gian diu giéng. Dy &n sé cung cap thém viéc
lam cho céng ty cho dén cubi nam 2023.

Déi v&i dy an L6 B - O Mén, cd mét sb tin hiéu cho thdy Tha twéng Chinh pha
s& c6 quyét dinh cudi cung vé dw an nha may dién O Mén lll trong Q4/21, ddng
nghia véi viéc cac dy an thwong ngudn va trung nguén lién quan ciing c6 thé
c6 Quyét dinh dau tw cudi cung (FID) trong 2022, tao tién d& cho chudi dw an
L6 B dwoc khéi dong.

Nhin chung, chung t6i dw bdo DT mang M&C sé gidm 25,5% svck trong 2021,
trwde khi tang téc trong ndm 2022-23 vai tbe dd tang trwdng kép dat 40% nhe
dong gop tlr cac dy an Ién da dwoc xac nhan/tiém nang nhw Gallaf Batch 3,
duéng 6ng L6 B - O Mén va Nam Du - U Minh.

Khai thac cac dw an nang lwong tai tao tiém nang

Thang 5/2021, PTSC G&S (céng ty con clia PVS) da ky hop ddng cung cép dich
vy, l18p dat va van hanh phao néi LIDAR tai dy an dién gié6 Thang Long (cong
suéat 3,4GW) ngoai khoi bién Viét Nam. Cong ty sé thu thap dir liéu chi tiét vé
gio, khi twong va hai van tai dy an trong vong 12 thang t&i. Ngoai ra, mét lién
danh do gdm Vietsovpetro, PTSC G&S va Fugro ciing da dwoc trao hop dong
khao sat dia chan ngoai khoi cho trang trai dién gié La Gan (3,5GW) vao thang
7/2021.

Trong DHCD nam 2021, ban I&nh dao cho biét PVS dang dinh huwéng da dang
héa hoat ddng M&C trong thoi gian téi. Do do, chung téi ky vong rang cac hop
déng khao sat dia chan nay c6 thé 1a tién dé dé PVS tham gia sau hon vao céac
giai doan khac cla cac dy an I&n nay, dac biét 1a giai doan M&C. Dau nam
2021, chl dau tw dy an La Gan ciing da ky Bién ban ghi nhé (MoUs) vé cung
cép hé thdng mong coc va ha tang cang bién hau can cho dw an véi bén nha
thau trong nwéc, trong dé c6 PVS. Trang trai dién gié La Gan véi vén dau tw
wée tinh 10 ty USD dwoc 1én ké hoach xay dwng trong hai giai doan kéo dai dén
n&m 2030. Chang tdi nh&n manh réng chuyén ddi nang lwong xanh dang la xu
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hwéng toan ciu va né sé& mé ra nhiéu co hdi viéc lam mai cho hoat dong M&C
cua PVS trong thoi gian toi.

Nhin chung, hién chung t6i chwa dwa vao dw phéng mét sé dw an 16n nhw mé
khi L6 B (vén dau tw woc tinh 6,7 ty USD), C4 Voi Xanh (4,6 ty USD) va bién
gi6 La Gan (10 ty USD) do chwa cé du cac théng tin chi tiét. Tuy nhién, trong
trwdng hop duwoc thdng qua ké hoach trién khai, cac dy an nay sé tao ra lwong
backlog khdng 16 déi véi PVS, cung cép viéc lam tiém ndng dén nam 2030, tr&
thanh dong lwc tdng gia manh mé déi véi cd phiéu PVS trong twong lai.

Hinh 10: Cac dw an chinh cua PVS trong mang M&C

GiatriHp CTHPUSC  Grppcon._ .. L
PPV tinh ghi ... z. Thoigiantrien _.. _. .
wéc tinh (tr PO lai tai cuoi . Tien d6 dw an
USD nhan nam 5m 2021 khai HD
STT Dw an ) 2021 nam
Da dwa vao dw phéong
1 Gallaf Qatar 320 96 - 2019 - Q2/21  PVS da hoan thanh viéc xay dwng, dw kién déng ho'p déng trong 2021

Mb Sao Vang da cho dong khi dau tién vao thang 11/2020. M6 Dai
2 Sao Vang Dai Nguyét (SVDN) 600 60 60 2018 - 2022 Nguyét du kién cho dong khi dau tién vao Q3/2022. Gian dau giéng Dai
Nguyét dang dworc thi cong vai tién do dat 85,66% vao cudi Q2/21

Buang ong noi mo SVEN va 96 10 - Q3/19-2021  Gas-invao thang 11/2020.
ndi v&i Nam Coén Son 2

Du an khdi cong vao thang 10/2019. PVS ndm 39% cb phan trong dw
4 Kho LNG Thj Vai 78 16 31 Q3/19 - Q4/22  an. Tinh dén Q2/21, tién d6 dw an dat 66,47 % ké hoach, dw kién hoan
thanh vao Q3/22
Tién d6 du an dat 95% tinh d&n Q1/21. Dy kién t& may 1 di vao hoat

5 Nha may nhiét dién Song Hau 250 50 - 2016-2021 o thuong mai vao Q2/21, 1 may 2 vao Q3/21.
. . PVS Ia nha thiu phu cho géi thau A1 lién quan dén viéc xay dwng nha
6 T6 hop héa dau mién Nam 81 27 53 Q2/20 - Q2/22  may olefin. Chung t6i dw phéng phan I6n cong viéc sé roi vao ndm
2022.
PVS dam nhiém vai trd nha thau EPC dw an Gallaf Batch 3 (g6i 5) véi
7 Gallaf Batch 3 360 72 288 Q2/21 - Q4/23 tbng khéi lwong cdng viéc khodng 19.000 tan cho 2 gian dau giéng. Dw

4n sé cung cap viéc lam trong cong ty cho dén cudi ndm 2023

Gas-in giai doan 2A vao thang 7/2021. Nghién ctru kha thi (FS) cho giai
*8 Sw Tt Trang GD 2 250 50 200 2021 - 2024 doan 2B du kién sé& dwoc phé duyét vao nam 2021. First gas giai doan
2B ky vong tir ndm 2024
Theo Jadestone, céng ty dang trong qué trinh dam phan hop déng mua
ban khi stra dbi v&i Chinh pht Viét Nam. Jadestones ciing dang chuan

* = i = = Y Y R g~
9 Nam Du - U Minh 150 150 2021 - 2023 bi goi thau lai cho hgp dong FPSO cla dy an nay. First gas co thé t
cudi 2022 hodc 2023.
*10 GPP Dinh C6 2 250 25 205 2022-2023  Ching 161 ky vong nha mdy Dinh C6 2 s& di vao hoat dong vao dau 2023
dé xt ly lwgng khibd sung tir 2 mé Sao Vang va Bai Nguyét.
Céc dot dau thau EPC da dwoc mé vao thang 2/2020 va dwoc gia han
*11 Puoing 6ng L6B - O Mon 1.000 ) 1.000 2022 - 2024 nhiéu lan. Gan day nhat, goi thau EPC sé hét hiéu lwc dy thau (Ian gia

han tht 4) vao thang 10/2021. First gas ky vong sé'm nhét vao thang
9/2024

Chwa dwa vao dw phong

Hop dong thiét ké tng thé (FEED) da hoan thanh. Cac géi thiu sé

1 MdLoB-OMdNn 6.700 - - 2022 - 2025 dwoc mé tuy theo tién d6 clia cac dw an ha ngudn (nhiét dién © Mon 3
va 4)
Hop ddng thiét ké FEED duoc trao cho Saipem vao thang 02/2019.
Vao thang 07/2020 c6 thong tin PVN va EVN dang dam phan v&i
ExxonMobil cac hop ddng mua ban khi va mua ban dién. First gas ky
vong vao Q4/23.

2 C4a Voi Xanh NA - - 2022 - 2025

Ké& hoach phat trién dai cwong (ODP) dwoc chap thuan vao thang
09/2019. K& hoach phat trién mé day d (FDP) d& dwoc ndp vao Q3/20
va du kién khéi dong tir ndm 2022. Murphy ciing dang trién khai thdm
do & cac mé lan can nhw Lac Da Trang, Lac Da Nauva Lo 15-2/17.

3 Lac ba Vang NA - - 2021 - 2023F

Dang tién hanh gidi phéng mé&t béng va dam phan ho'p déng gia khi, gia
dién. Hop déng EPC du kién s& dwoc mé thiu vao thang 7/2021 va
PVS s& tham gia d4u thiu vé&i tw cach nha thiu phu lién doanh véi tong
thau Han Quéc
Nghién ctru kha thi dang trong giai doan thdm dinh dé nang cong suét
1&n 3tr tin LNG/nam
Trang trai dién gié c6 ké& hoach xay dwng theo hai giai doan, giai doan
dautién tir 500-600 MW sé hoat doéng vao nam 2024, va 3.000 MW con
lai & dwoc bd sung tr ndm 2026 dén 2030. Vao thang 2/2021, nha dau
tw dw an La Gan da ky két bién ban ghi nhé' (MoU) vé viéc hop tac cung
cAp moéng coc va cang hau can véi 4 nha thiu trong nwéc, bao gdbm
PTSC M&C (cong ty con clia PVS)

*Céc duw &n chuwa xac nhan tring thau

Ngudn: VNDIRECT RESEARCH

4 Nha may dién Nhon Trach 3, 4 1.400 - - 2021 - 2024

5 LNG Thj Vai Gb2 212 - - 2022 - 2024

6 Dién gi6 La Gan (3,5 GW) 10.000 - - 2021 - 2030
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Chung toi giam dw phéng EPS 2021 xudéng 15,2% nhwng ting dw phéng
EPS 2022-23 1én 2,8%/4,0%

Hinh 11: Thay déi trong dw phéng

2021F 2022F 2023F Nhan dinh
Ty déng ci M&i %A ci M&i %A Cii M&i % A

Bén canh viéc cap nhat hop ddng méi Gallaf Batch
3, chuing t6i hodn ghi nhan doanh thu trong mét s6
dw an do kha nang bij tri hodn vao nam 2021.

Doanh thu thuan 17.093 15871 -7,1% 19.248 21.777 13,1% 21.717 24.790 14,1% Ngoai ra, ching t6i cting gidm doanh thu mang
O&M trong ndm 2021 xubng 25% dé phan anh khdi
lwong cdng viéc thap hon du kién trong 6721 do
cac dy anlén da qua giai doan cao diém

LN gbp 1.055 967 -8,4% 1.194 1.288 7,9% 1.284 1.427 11,1%

Chi phiban hang (106) 98) -71% (113) (120) 5,8% (128) (136) 6,8%
Chung t6i tdng chi phi QLDN nam 2021 dé phan

Chi phi QLDN (622)  (730) 173%  (693) (767) 106%  (782)  (873)  11,6% &nhchi phiQLDN cao hon du kién trong 6 thang
dau nam

EBIT 327 138 -57,7% 388 401 3,5% 375 418 11,6%

Lai (16) tr hoat dong tai chinh 267 263  -1,7% 268 270 0,8% 245 247 0,9%

L4i/I6 tv cong ty LDLK 587 587 0,0% 632 632 0,0% 799 799 0,0%

LNTT 1.352 1.147 -152% 1.480 1521 2,8% 1.527 1.588 4,0%

LN rong 912 774 -152% 999  1.026 28% 1.030 1.071 4,0%

EPS (ddng) 1908 1619 -152% 2.089  2.147 28% 2156 2242 4,0%

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)
21,00 40,0% 1,1700 10,00%
19,00 30,0% 1,0700 9,3333%
17,00 20,0% ,9700 8,6667%
15,00 10,0% ,8700 8,00%
13,00 ,0% ,7700 7,3333%
11,00 -10,0% ,6700 6,6667%
9,00 -20,0% ,5700 6,00%
7,00 -30,0% L4700 5,3333%
5,00 -40,0% ,3700 4,6667%
3,00 -50,0% ,2700 4,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 15.871 21.777 24.790 LN trwéc thué 1.147 1521 1.588
Gia vén hang ban (14.905) (20.490) (23.362) Kh&u hao 539 514 519
Chi phiquan ly DN (730) (767) (873) Thué da nop (131) 173) (181)
Chi phiban hang (98) (120) (136) Ca4c khoan diéu chinh khac (951) (988) (1.131)
LN hoat déng thuan 138 401 418 Thay déi VLD (56) (425) (290)
EBITDA thuan 677 915 937 LC tién thuan HDKD 548 449 505
Chi phi khau hao (539) (514) (519) Dautw TSCD (395) (542) (617)
LN HD trwéc thué & 1ai vay 138 401 418 Thu ttr TL, nhwong ban TSCH 8 8 8
Thu nhap i 368 360 337 Céc khoan khac 96 96 96
Chi phi tai chinh (105) (90) (90) Thay ddi tai san dai han khac
Thu nhap rong khac 159 218 124 LC tién tir HDDT (291) (438) (512)
TN tr cac Cty LK & LD 587 632 799 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.147 1.521 1.588 Tra vbn goép CSH, mua CP quy
Thué (292) (387) (404) Tién vay rong nhan dwoc (261) (43) 41
Loi ich cb dong thiéu sb (81) (108) (112) Dong tién tr HDTC khac
LN rong 774 1.026 1.071 C6 turc, LN da tra cho CSH (335) (335) (335)
Thu nhap trén vén 774 1.026 1.071 LC tién thuadn HBTC (595) 377) (293)
C6 tire phd thong (335) (335) (335) Tién & twong duong tién dau ki 5.212 4874 4.509
LN giir lai 439 692 737 LC tién thuan trong nam (338) (366) (301)
Tién & twong duong tién cudi ki 4.874 4.509 4.208
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban o . o
Tién va tvong dwong tién 4874 4509 4.208 Bupont s = a
Bau tw ngan han ; 3311 3.311 3.311 Bién LN rong 4,.9% 4.7% 4,3%
Céc khodn phai thu ngan han 4.305 5.732 6.525 Vong quay TS 0,64 0,91 0,98
Hang ton kho 956 1576 1.797 ROAA 3,1% 4,3% 42%
CAc tai san ngan han khac 241 331 376 Don bay tai chinh 2,01 1,97 2,15
Téng tai san ngan han 13.687 15.459 16.218 ROAE 6,3% 84% 9,1%
Tai san ¢ dinh 2.991 3019 3117 g'}” ‘!“ah,_ - 555 51 .
2z N 0 ngay phal thu h s s
Tongdautw 5.008 5.026 5.035 S6 ngay ném gitr HTK 234 28,1 281
Taxl san dai han khac 1.374 1.323 1.275 sé ngay phai tra tidn ban 88.4 932 93,0
Tong tai san 23.061 24.827 25.644 Véng quay TSCD 518 7.25 8,08
Vay & no ngan han 498 428 427 ROIC 5,5% 7.7% 8,2%
Phai tra nguoi ban 3.609 5.231 5.955 Thanh khoan
No' ngan han khac 2.273 3.119 3.550 Kha nang thanh toan ngan han 21 18 16
Téng nengan han 6.380 8.778 9.933 i: néng ::a”: :02?” ?’)a”h't ig (1)’2 é':
.. nang thann toan tien ma y , fl
vay&nodainan 450 478 519 Vong quay tién 340 310 311
C?c k.h;oarj prjal trd khac 3.119 3.119 3.119 Chi sé tang trweng (yoy)
Vondieulé va 4.780 4.780 4.780 Tang trwéng DT thuén (21,4%) 37,2% 13,8%
LN gitr lai 4.626 4.055 3.656 Tang trwdng LN tr HDKD 190,2% 4,2%
Vén chii s& hivu 12.455 11.904 11.524 Tang tredng LN rong 24,0% 32,6% 4,4%
Loi ich cb dong thiéu s6 657 550 550 Tang trudng EPS 24,0% 32,6% 4,4%
Téng ne va von chu sé& hivu 23.061 24.827 25.644

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&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy 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
r0 trong bao cao, cac khuyén nghj dau tw cé théi 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 Cac cb phiéu trong nganh c6 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 cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy 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 ctia 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 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 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 bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién 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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