Téng Cong ty C4 phan Dich vu K§ thuat Dau khi Viét Nam (HOSE: PVS) NH 8RR

Khuyén nghi: KHA QUAN Ngay 14/02/2022

Gia hién tai: 29,700

Gia ky vong: 35,000 GIA DAU TANG CAO VA MANG M&C KY VONG KHO'I SAC TRO LAI TRONG NAM 2022

Upside: 17.8% v Gia diu tang cao thiic ddy cac hoat dong khai thac va tham do
M co phisu PVS v Mang M&C du kién kh&i sic hon trong nam 2022
Gi& cao nhéat 52 tuan (VND) 31,100 R B N £ o oo (En £ . . =
) ) i v" Dy an L6 B — O Mbn da c6 tin hiéu tich cwe tir Chinh pha
Gi4 thap nhét 52 tuan (VND) 18,697
’ X v Lan san sang linh virc nang lwong tai tao
Von hoéa (ty dong) 13,861.02 9 j gluong :
KLGD trung|binh 3 théng (cp) 7.759.900 Rui ro: PVS va cac doanh nghiép dau khi néi chung chwa chac tan dung dwoc loi thé gia dau tang cao dé gidp
S6 luong cp dang lwu hanh tang trwdng manh LNST do ngudn cung dich vu trén thj trwdng kha nhiéu.
) 477,966,290
3 BT 2018 2019 2020 2021
Beta 1.76 R s
30000000 Do@Nh thu thudn (ty ddng) 14,638 16,789 20,180 14,221
PIE 23.43 20,000 Loi nhuan gop (ty d6
25,000,000 LG an gop (ty dong) 1,119 1,211 778 876
P/B 1.11 25,000 20000000 LO1 Nuan tir HD SXKD (ty déng) 1,535 1,206 310 602
20000 BETIEED Loi nhuan rong (ty dong) ‘ 573 996 710 678
10,000,000 Tang trwdng doanh thu thuan -13.5% 14.7% 20.2% -29.5%
Thong tin co ban ve doanh nghiép: 15,000 cowap  TENG trrdng LN gop (%) 3.6% 8.3% -35.8% 12.6%
Téng cong ty C& phan Dich vu Ky thuat Dau "~ Tang trudng LN rong (%) -44.6% 73.7% -28.7% -4.5%
10,000
khi Viét Nam (PTSC) dwoc thanh lap tr nam ggsgdsgsgsggsegysy Ty suét LN gop (%) 7.6% 7.2% 3.9% 6.2%
1993 véi linh vire hoat dong chinh Ia cung cép § § § § § % § § § § § § § § Ty suét LN rong (%) 3.9% 5.9% 3.5% 4.8%
cac dich vu ky thuat cho dau khi, cong nghiép. ' ROA (%) 2 5% 3.8% 2 7% 27%
i ——Gia (VNP
Khoi luong (cp) AONB)  poE (o) 4.5% 7.7% 5.5% 5.4%

Ngubdn: Fiinpro Ngudn: PVS, NHSV Research



N SECURITIES
VIETNAM

1. TONG QUAN

PVS la cong ty hang dau Viét Nam trong cung cap céac dich vu ky thuat dau khi, bao gom:

Dich vu tau ky thuat dau khi (OSV)

Dich vu cung ng kho ndi chira, x ly va xuat khau dau thé (FSO/FPSO)

Dich vu khao sét dia chén, dia chat cong trinh va khao sét, stra chiva cdng trinh ngdm bang ROV
Dich vu can clr cang

Dich vu co khi, ddng mai va xay 1&p (M&C)

YV V V V V V

Dich vu I&p dat, van hang va bao dwéng cong trinh dau khi bién (O&M)

Cung cép hau hét cac giai doan trong mét chu trinh khai thac mé dau:

NGANH NGHE, BIA

BAN KINH DOANH

Bao tri, bao
dwdng

A 4

A 4

Khao sat, tham do

Thi céng Khai thac >




NH V&
1. TONG QUAN

Co céu doanh thu 2021 Co céu loi nhuan gop 2021

4% 2%
12% - 155

Y

12%

2%

10% \

23%

46%

37% 3%

CO CAU DOANH THU,

LOI NHUAN = Dich vu tau k§ thuat dau khi (OSV)
= Dich vu cung &ng kho ndi chiva, x( ly va xuét khdu dau thé (FSO/FPSO)
= Dich vu kh&o sét dia chén, dia chét cong trinh va khao sat, stva chiva céng trinh ngdm bang ROV
= Dich vu can c& cang
= Dich vu co khi, d6ng méi va xay 1ap (M&C)
Dich vu I&p d4t, van hang va béo dwéng cong trinh dau khi bién (O&M)
Khac

Ngudn: PVS, NHSV Research
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1. TONG QUAN

DIEM MANH DPIEM YEU

- L& thanh vién cta Tap doan Dau khi Viet Nam - Két qua kinh doanh phu thudc rat I16n
nén dwoc hd tro vé& nhiéu mét. vao tinh hinh gia dau trong khi gia
dau dé& bj anh hwéng bdi yéu tb bén

- Cung cap hau hét cac giai doan trong mét chu

trinh khai thac mé dau. ngoai.

CO HOI THACH THUC

- Gia dau tang cao thic ddy cac hoat dong khai - Tinh hinh dich Covid c6 thé &nh
thac dau tai thwong ngudn hwéng t6i viec dau thdu cac dy an
maoi.

Nguén: NHSV Research



N SECURITIES
VIETNAM

2. TiN H HiN H TA| CH|,N H Dong tién tlr hoat dong kinh doanh tiép tuc am do cac khoan phai thu ting trong khi cac khoan phai
trd gidm.

Bién Igi nhuan va tang trwdng loi nhuan déu cai thién nho tiét giam chi phi quan ly va gia vdn giam
manh.

CAc chi s6 don bay va thanh khoan cai thién nhe.

Chi sé tang trwéng

Tang trwdng doanh thu thuan -13.5% 14.7% 20.2% -29.5%
Tang trwdng LN gop 3.6% 8.3% -35.8% 12.6%
Tang trwdng LN rong -44.6% 73.7% -28.7% -4.5%
Kha nang sinh |

Bién LN gop 7.6% 7.2% 3.9% 6.2%
Bién LN rong 3.9% 5.9% 3.5% 4.8%
ROA 2.5% 3.8% 2.7% 2.7%
ROE 4.5% 7.7% 5.5% 5.4%
Pon bay tai chinh va thanh khoan

No vay/VCSH 7.2% 10.5% 9.4% 9.9%
No vay/Téng tai san 4.0% 5.2% 4.6% 5.0%
Ty s6 thanh toan bang tién mat 0.92 0.77 0.53 0.67
Ty s6 thanh toan nhanh 2.00 1.64 1.48 1.51
Ty s6 thanh toan hién hanh 2.07 1.78 1.69 1.79
Chi s6 dong tién

CFO/Doanh thu thuén 1.3% 11.5% -3.4% -1.5%

Ngudn: PVS, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat két qua kinh doanh nam 2021

N

SECURITIES
VIETNAM

Quy 4/2021, doanh thu thuan gidm 11% so v&i cuing ky. Gia vén hang ban gidm manh so v&i manh gidm cua
doanh thu nén lgi nhuan gop tang 412 ty déng. Phan tang chi yéu dwoc déng gop bdi cac mang Tau ky
thuat dau khi, FSO/FPSO va Céan clr cang. Ngoai ra, phan I4i |6 trong cong ty lién doanh, lién két 16 92 ty
trong khi cung ky 13i 66 ty da kéo lgi nhuan rong xubng con 102 ty, chi ting 3% so véi Q4/2020.

Ca nam 2021, doanh thu thuan 30% do khéi lwgng cong viéc cla tat cd cac mang déu gidam trong quy 1 va
quy 3. Lgi nhuan thuan tir HDKD téng gan gap d6i so véi ndm trwdc nhwng loi nhuan rong gidm 5% do nam

2020 ghi nhan khoan thu nhap khac lén.

[ 042021 | 042020 | 9%voy [ 2021 ] 2020 | 9yoy

Doanh thu thuan
Tau ky thuat dau khi (OSV)
Kho néi chira, xt ly va XK dau thé (FSO/FPSO)
Khao sét dia chan, dia chat cong trinh
Can ci cang
Co khi, ddng méi va xay I&p (M&C)
Lap dat, van hang va bao duéng (O&M)
Loi nhuan gop
Tau ky thuat dau khi (OSV)
Kho néi chira, xt ly va XK dau thé (FSO/FPSO)
Khao sét dia chan, dia chat cong trinh
Can ci cang
Co khi, déng méi va xay lap (M&C)
L&p d&t, van hang va bao dwdng (O&M)
Doanh thu tai chinh
Chi phi tai chinh
SG&A
LN thuan tr HDKD
LNTT
LN rong

Nguén: PVS, NHSV Research
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-11%
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3%
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-11%
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-1%
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114
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-30%
-9%
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-31%
-34%
-5%
94%
-20%
-5%



3. TRIEN VONG PVS
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Gia dau tang cao thic day cac hoat dong khai thac va tham do

Cang théng dia chinh tri va sw chénh léch gitra cung va cau da day gia xang dau lén cao.
Gia dau Brent da tang hon 15% chi trong thang 1/2022 va lan dau tién vuot qua mac gia 90
USD/thung trong hon 7 nam.

Theo da tang cla gia dau thé gidi, nhu cau vé céac dich vu dau khi tai thwong ngudn dwoc ky
vong tiép tuc téng cao, gilp gia tang lwong cdng viéc cling nhw tang gia déi véi cac dich vu
cla PVS.

Gia dau Brent (USD/thuing)
95
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3/21 5/21 7121 9/21 11/21 2022

Nguén: Tradingeconomics
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3. TRIEN VONG PVS

Mang M&C dw kién kh&i sac hon trong nam 2022

Sau mét thoi gian dm dam vi thiéu sw déng gép cla cac dw an Ién, khdi lwong cong viéc cta PVS ky
vong sé tang tr& lai trong ndm 2022 nhé cac dw an nhw Gallaf Batch giai doan 3, Dién gié Hai Long 2
va 3 tai Dai Loan. Hai dy &n trén duw kién sé& dem lai gia tri hop déng 1an lwot 150 va 10 triéu USD
cho PVS trong nam nay.

Ngoai cac dy an & bang dudi day, PVS con c6 tiém nang tring thau trién khai cac dy an Ién nhw
Nam Du — U Minh va L6 B — O Mén trong trung va dai han.

| Thoigan [Giatihopadng(rieuUsD) ____Phamvicongviec |

Xay duwng gian khoan trung tam, cung cap

Sao Vang Dai Nguyét 2018-2022 600 kho ndi FSO

Gallaf Batch GB3 EPC Q2/2021-Q4/2023 360 Ve, Uil [ - e Selin () - 22
dwng, van chuyén lap dat

Sw T& Tring G2 2021-2024 250 P G (50 BTG CEBEIN A (12, Gl
x& ly trong tam va bom ép

Kho LNG Thi Vai 07/2019-10/2022 78 VI, V@R, B olfing), v g
tram tiép nhan va lwu trir khi LNG

Dién gi6 Hai Long Q3/2022-Q1/2024 68 [Thiet ke, mua sam va ché to 2 tram bien
ap ngoai khoi

T hop héa dau mién Nam  12/2019-07/2022 81 Thiét k&, mua sam, thi cong Iap d&t bon bé

Nguén: PVS, NHSV Research
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3. TRIEN VONG PVS

Dw an L6 B — O Mén da c6 tin hiéu tich cwe tie Chinh pha

Nghi dinh 114/2021/ND-CP (ngay 16/12/2021) vé& quan ly va st dung vén hd tro phat trién chinh
thirc (ODA) dwoc ban hanh thay thé Nghj dinh 56, tao co s& phap ly quan trong dé phé duyét
chd trwong dau tw nha may dién O Mén Ill. Theo d6, cac dw an thwong ngudn va trung ngudn
c6 thé co6 quyét dinh dau tw cudi cung (FID) trong ndm nay.

PVS dworc cho la c6 thé tham gia dw an L6 B — O Mén nh& vao kha ndng phat huy dwoc trong
cac du an xay lap dan khoan dau khi trwéc dé. PVS sé tham gia cac dw an EPC tai thwong
ngudn va trung ngudn, dw kién dem lai khdi lwgng cong viéc khdng 16 cho trong cac nam ké tiép.

PVS thuc hién cac hop ddng EPC trong cac giai doan sau:

2022 2023 2024 2025 2026 2027
Boc 6ng
Khoan va thi cong EPC va thi cong Lap d&t Khai thac va mé réng
ERC

Nguén: PVS, NHSV Research



N SECURITIES
VIETNAM

3. TRIEN VONG PVS

Lan san sang linh ve nang lweng tai tao

PVS da bd sung thém céac nganh nghé kinh doanh méi, bao gébm: san xuét dién; truyén tai va
phan phéi dién; xay dwng cac céng trinh céng nghiép - ndng lwong tai tao (dién gi6, dién mat
troi, thay triéu); xay dwng céng trinh khac khéng phai nha...Trong d6, dau tw dién gié ngoai khoi
duoc bd sung vao nganh nghé kinh doanh chinh. Linh viec nay sé it rdi ro hon va cé tiém néng
phét trién dai han trong bbi canh dich chuyén nang lwong dang dién ra manh mé trén thé gioi.

PVS da tirng c6 kinh nghiém trong linh vuc dién gi6. Cong ty da tham gia cung cép dich vu cho
phan I&n cac dy an dién gi6 gan be tai khu vwee Tay Nam Bo nhw van chuyén, 1ap dat thap,
turbine gio, réi cap ngdm. Hién PVS dang thuc hién hop ddng cung cép, I&p dat va van hanh
phao ndi FLIDAR do gi6, thdy van cho dy &n dién gi6 ngoai khoi Thang Long tai khu v bién
Binh Thuan. Tai thj tredng nwéc ngoai, PVS da thang thau quéc té goi thau thiét ké, mua sédm
va ché tao 2 tram bién 4ap ngoai khoi cho dy an dién gi6 ngoai khoi Hai Long 2 va 3 tai Dai
Loan.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



