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GIU, Gia muc tiéu 12 thang: 22,700 VND

Linh vuc kho néi diu khi (FSO/FPSO) Ia diém séng trong nam 2021 cua PVS, ching toi tiép
tuc dinh gid cao co héi diu tu trung va dai han vdi cé phiéu PVS bdi: 1) Doanh nghiép diu
nganh trong linh vuc dich vu ky thuat dau khi trong nuoc va khu vuc vdi cac linh vuc hoat
doéng tréi rong tu’ khdu thuong nguén dén ha ngudén diu khi; 2) Trién vong phat trién séng
sua trong giai doan 2021-2025 vdi cdc du’ an ddu khi Ion khi gia dau dang tang manh. Xac
dinh gid tri cé phiéu ¢ mic 22,700 déng/cé phian, ching téi khuyén nghi GIU cé phiéu PVS.

Thong tin cap nhat
Két qua hoat dong san xuat kinh doanh Q1.2021

Trong ndm 2021, Cdng ty dat k& hoach téng doanh thu hgp nhat 1a 10.000 ty ddng, Ioi nhuén trudc thué 1a 700 ty
déng, Igi nhuan sau thué la 560 ty dong, lan lugt bang 50% va 68% so vdi thuc hién clia nam 2020. Chdng toi
danh gia day la ké hoach kha than trong.

Doanh thu quy 1.2021 dat 2.614 ty dong, Igi nhuan trudc thu€ dat 221 ty déng, bang 81% va 126% svck 2020,
hoan thanh [an lugt 26% va 32% ké hoach nam. Doanh thu dat thap trong khi Igi nhuan kha quan nhg Igi nhuan
gop trong ky tot han (bién Ing dat 6.8% so vdi mic 5.9% cung ky va 3.9% cla nam 2020) va dac biét Igi nhuan tur
cong ty lién doanh lién két tdng manh 391% lIén 157 ty dong. Ngugc lai, chi phi quan ly doanh nghiép la yéu t6 gdp
phan lam giam Igi nhuan khi tang 54%svck 1én 191 ty dong.

Tinh hinh hoat déng kinh doanh trong nam 2021

Gia d?u ti€p tuc hoi phuc va tdng lIén miic 65-70 usd/thung (dau Brent) tao diéu kién hég surc thuan Igi, kich hoat
va day nhanh tién do trd lai cac du an dau khi I6n, hira hen lam cg sG cho su’ phat trién cla cac doanh nghiép
trong nganh dau khi trong giai doan 2021-2025.

DGi vai PVS, céc linh vuc hoat dong c6t 16i van tiép tuc cd ban n dinh, linh vuc tdu chuyén dung ngoai phuc vu cac
hoat dong dau khi, s€ ma réng sang thi truGng nang lugng dién gidé ngoai khai, PVS da tham gia ky két MOU vdi
CTCP phét trién dién gié La Gan c6ng suét 3,5GW, md ra mét thj trudng dich vu ndng lugng mdi trong tucng lai
(PVS cling da cung cap mot so dich vu tau chuyén dung cho du an Hai Long-Dai Loan vai gia tri nho).

Linh vyc kho nGi la diém sang nhét trong hoat dong clia cong ty trong ndm 2021, cac kho nGi Lam San, Ruby hoat
ddng 6n dinh trd lai nhG cac hgp dong kinh doanh da dugc ky két chinh thirc, MV12 da khac phuc hoan toan su’ s6
tur thang 10.2020 va ddc biét cd sy ddng gdp mdi ciia FSO Sao Vang tir thang 11.2020.

BGi véi linh vuc cd khi ddu khi, xac dinh [a diém triing trong ndm 2021 khi cac du an méi quy md I6n (Nam du U
minh, L B) la chua cd, nhung cac du &n dang thuc hién van co ban dam bao dé cong ty hoat dong 6n dinh va tiép
tuc tim kiém cac du an dau tu mdi trong nudc va qudc té. Trién vong day tiém néng trong ndm 2022-2024 khi cac
du an I6n dugc thuc hién.

Giao dich PVS 12 thang
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Gia hién tai 14.5.2021

Gid myc tiéu 12 thang
Upside (%)

Bloomberg

Gia tri vn hoa

Bién dong gia 52 tuan (VND)

Khi Iugng GDBQ
(000cp/ngay)

Gi4 tri GDBQ ngay (ty VND)
Ty 1€ sé hitu nudc ngoai (%)

Ty 1& SHNN hién tai (%)

FY20F FY21F

FY22F

21,500 VND
22,700 VND
5.7 %

PVS UN
10,516 ty VND
10.700-25.200

7.572

136

49.00%

8.71%

Doanh thu thuan Ty d6ng 20,180 16,569 18,463 21,220 22,943
Tang trudng doanh thu Ty d6ng 18.9% -17.9% 11.4% 14.9% 8.1%
Loi nhuan gop Ty d6ng 778 856 961! 1,249 1,347
EBIT Ty dong 1,168 1,040 1,227 1,450 1,913
Loi nhuan trudc thué Ty dong 1,025 920 1,093 1,323 1,782
Loi nhuan sau thué Ty dong 710 736 874 1,059 1,426
Lgi nhudn CD cong ty me Ty dong 624 647 769 930 1,253
EPS Poéng 1,046 1,133 1,388 1,716 2,371
Tang trudng EPS % -20.4% 8.3% 22.5% 23.7% 38.1%
CG tlic bang tién bong 1,000 1,000 1,000 1,000 1,000
Loi sudt cd tirc % 4.7% 4.7% 4.7% 4.7% 4.7%
PE Lan 20.6 19.0 15.5 12.5 9.1
PB Lan 0.8 0.8 0.8 0.8 0.7
EV/EBITDA Lan 5.5 5.7 4.8 4.3 2.7
ROE % 5.5% 5.6% 6.5% 7.5% 9.5%
ROA % 2.7% 3.0% 3.4% 4.0% 5.0%

Ngudn: PVS, TTNC MBS
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Du bao tinh hinh hoat dong va két qua kinh doanh nam 2021

Trong ndm 2021, ngoai I|nh vuc Cd khi dau khi rgi vao “vung triing” thi cac linh vuc hoat dong cot I0i
clia cong ty van dam bao 6n dinh, trong dé hoat dong FSO/FPSO 1a diém sang khi c6 thém FSO Sao
Vang hoat dong ca ndm va FPSO MV12 khdc phuc dugc su’ ¢, hira hen mang lai két qua kinh doanh t6t

Két qua kinh doanh quy 1.2021

Chi tiéu

Q1.2020 Q1.2021

So sanh

YoY KH2021

hon.
Hoat ddng ché tao ca khi van tap trung vao cac du &n I6n nhu gian Pai Nguyét, du an Gallaf, du &n Doanh thu thuan 3,241 2,614 80.7% 26.1%
Vopak-Galaxy Expansion Phase III, LNG Thj Vai, T8 hdp hda dau mién Nam- géi Al... Trong khi tiép tuc Tau ky thust 521 358 68.7%
chd ddi k&t qua du thau cac du’ an 16n khac nhu NT3&4 du kién t6 chirc dau thau EPC vao cudi ndm FPSO, FSO _ _ 550 458 83.3%
2021 hay cac du an Nam Du U Minh, L6 B- O m6n va cac du &n (7-8) thau qudc t& khac... Chidng téi Khdo sat dia chat, dja chan 76 59 77.6%
ciing danh gia, J khia canh théng tin, chi cin khi cé théng tin cic du én Ién duoc thuc hién, g"”k;‘,/ C‘i”—”;, 373 222 gg'gzﬁ’
sé tdc déng rét tich cu'c dén hoat déng san xuét kinh doanh ciing nhu’ gié cé phiéu PVS. Sf;a CZ Lfr:y/a%p % bao dueng 1"1%5 L 33 16:‘7102
Chiing t6i du bao doanh thu ndm 2021 c6 thé dat mirc 16,570 ty dong, Igi nhuan trudc thué Khac 110 110 100.0%
dat 920 ty dong, Ian lugt bang 82% va 90% cta ndm 2020. Cu thé: Lgi nhuan gop 191 179 93.7%
7au ky thuat 31 30 96.8%
- Doanh thu dat 16.570 ty dbng, loi nhudn gdp dat 856 ty dong, 18n luot bang 82% va 110% cung ky FPSO, FSO 24 36 150.0%
2020 Khdo sat dia chat, dia chan (6 (9 150.0%
- Lgi nhuén cbng ty lién doanh lién két dat 478 ty ddng, bang 250% so vdi 2020 do cd thém FSO Sao Can ar cang 70 56 80.0%
vang di vao hoat déng, MV12 khdc phuc duoc su’ c6'va cdc du’ én khac hoat déng én dinh. Co khi, xéy lap _____ 61 44 72.1%
- Thu nh3p khdc tur hoan nhép du’ phong cdc cbng trinh xdy dung dat 150 ty déng, bang 20% cda iza, chila, lap dat, bao duthg 1; 12 ;gg'gof
ném 2020. Ném 2021, cdc dur n cd thé hoan nhdp mot phan la Gallaf va Sur t tréng fullfield o =2
Bién LNG 5.9% 6.8% 116.2%
Trong dai han 2021-2025, cdng ty cé cd hdi tham gia nhiéu du’ &n I6n ctia nganh dau khi nhu: L6 B- O Tau ky thugt 6.0% 8.4 140.8%
Mén, Nam Du -U Minh, Ca Voi Xanh, B&o Vang, Su tlr Trang giai doan 2, cac du an trén b nhu LNG 2’;‘;?52‘?3/}3 T T e _‘71"91(;2 -12202 igg‘;ojg
Thi Vai M& r,C)ng,ALNGNSdn ,MVA, LNG ‘Long An, d“L_r an Dch‘ingA'c“)'ngA bong-Tay nam pé,Adu an dién khi Cén o cang - 18.8% 15 204 80.9%
NT38&4, dy an Nang cap md rong nha may loc dau Dung Quat, Cong ty cling s& md rong tham gia thj Co khi, x3y 13D 2.3% 3.6% 83.09
trugng Nang lugng ngoai khai trong nudc va khu vuc. S chita, 18p dat, béo dubing 5.6% 56.3% 997.2%
Khac 1.8% 3.6% 200.0%
Pinh gia c6 phiéu
Doanh thu tai chinh 110 75 68.2%
Binh gia. cd phiéu theo phuong phap chiét khéu dong tién vén chl s& hitu-FCFE, so sanh PE, PB nganh, Chi_phi tai chinh __ — 34 19 55.9%
gié tri cd phidu dudgc xac dinh 1a 22.700 ddng/cd phan. Chlng t6i khuyén nghi GIU 8 phiéu PVS cho 12 Lai |0 trong c6ng ty lien doanh lien ket 32 157 490.6%4
thang. Chi phi quan ly doanh nghiép 124 191 154.0%
Loi nhuan tir hoat dong kinh doanh 150 179 119.3%
Rui ro o . Loi nhuan truéc thué 176 221 125.6% 31.6%
Rl:li ro glé d”z“iu,c’i mlfI’C,thé'p §é Iém“choﬂdbng Avﬁn Qéu,tLr v'éo cé,c dy an d?iu khi giam, cac dl_,I’Aén o thé bi Loi nhuan sau thué 120 164 136 7% 2939/
cham ti€n do anh hudng dén ngudn cdng viéc va gia cudc phi dich vu cbng ty dang thuc hién. Lgi nhuan c6 dong cong ty me 110 145 131.8%

Ngudn: BCTC PVS
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Ngubdn: PVS, TTNC MBS
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2022F
18,463
-17,502
961
380

-134
525

-111
-739
883

1,093

874
769
106

2023F
21,220
-19,971
1,249
380

-127
683
-127

-764
1,293

1,323

1,059
930
128

2024F
22,943
-21,596
1,347
380

-131
696
-138

-803
1,352

1,782

1,426
1,253
173

Két qua kinh doanh 2020 2021F
Doanh thu 20,180 16,569
Gia von hang ban -19,402 -15,712
Lgi nhuan gop 778 856
Doanh thu tai chinh 399 380
Chi phi tai chinh -143 -120
Lgi nhuan lién doanh lién két 191 478
Chi phi ban hang -118 -99
Chi phi quan ly doanh nghiép -797 -704
Lgi nhudn kinh doanh thuan 310 790
Lgi nhuan trudc thué 1,025 920
Lgi nhudn sau thué 710 736
Ldi nhuén c6 déng céng ty me 624 647
Lgi nhudn c8 déng thi€u s§ 86 89
Tai san ngan han 16,603 15,317
Tai san dai han 9,676 9,535
Téng tai san 26,279 24,852
NG phai tra 13,395 11,711
I. Ng phai trd ngdn han 9,803 8,119
II. Ng phai tra dai han 3,592 3,592
VGn chu sé hitu 12,884 13,142
T6ng ngudn von 26,279 24,852

16,323
9,288
25,610
12,072
8,480

3,592
13,538
25,610

17,208
9,533
26,741
12,623
9,031

3,592
14,119
26,741

19,093
9,271
28,364
13,298
9,706

3,592
15,067
28,364

Luu chuyén dong

Dong tién thuan hd kinh doanh -680 1,490
Dong tién thuan hd dau tu -398 -16
Dong tién thuan hd tai chinh -673 (478)
Tién tuong ducng tién cudi ky 5,212 6,208

989
-200
(478)
6,519

1,064

-700
(478)
6,404

2,559

-200
(478)
8,286

Hé s6 tai chinh
Hé s6 Igi nhudn
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 s6 thanh khoan
Hé s6 thanh tdan hién hanh

Hé s6 thanh toan nhanh
NG phai tra/Tong tai san
NG phai trd/Von chu sg hitu

Hé s6 dam bao chi phi l3i vay

Hé so dinh gia
Lgi sudt b tic
EPS (VND)
BVPS (VND)

2020

3.9%
8.5%
3.1%
5.5%
2.7%

19%
-7%
-27%
-20%

1.69
1.48

0.51

1.04
8.17

85%
1,046
25,410

2021F

5.2%
8.9%
3.9%
5.6%
3.0%

-17.9%
-10.3%
3.6%
8.3%

1.89
1.73

0.47

0.89
8.64

82.9%
1,133
25,949

2022F 2023F 2024F

5.2% 5.9% 5.9%
9.1% 9.0% 10.4%
4.2% 4.4% 5.5%
6.5% 7.5% 9.5%
3.4% 4.0% 5.0%
11.4% 14.9% 8.1%
18.9% 21.1% 34.7%
18.9% 21.1% 34.7%
22.5% 23.7% 38.1%
1.92 1.91 1.97
1.76 1.72 1.78
0.47 0.47 0.47
0.89 0.89 0.88
9.16 11.41 14.66
80.3% 76.8% 71.7%
1,388 1,716 2,371
26,778 27,993 29,976
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Nhém Nghién ciru Nganh va C8 phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung,Nhua Hang tiéu diing, Cong Nghé, Ban lé
Tran Thai Binh Tran Minh Phucng

Tai chinh, ngan hang
Du'ong Thién Chi

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng 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 Iudi 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 cia 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: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chling khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Céng ty CP Chirng khoan MB (MBS), Nhitng théng tin s& dung trong bao céo duwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo céo nay la clia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao duoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.

MBS HEAD OFFICE
Toa Nha MB, 21 Cat Linh, D6ng Da, Ha NGi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



