Tdng Coéng ty Cb phan Dich vu K§ thuat Dau khi Viét Nam (HOSE: PVS) N f‘,ﬁ%ﬁﬂﬁ

Khuyén nghi: KHA QUAN Ngay 10/10/2022

Gia hién tai: 22,800 VND
Gia ky vong: 28,000 VND NHIEU DU’ AN TIEM NANG PEM LAI LUQNG CONG VIEC LON

Upside: 22.8% . i
v Gia dau da ngirng da giam va co thé tiép tuc duy tri & mirc cao

Ma& cé phiéu PVS
Gié4 cao nhét 52 tuan (VND) 38,124 v La doanh nghiép dwoc hwéng loi nhiéu nhat trong dw &n Lo B — O Mén
Gia thdp nhat 52 tuan (VND) 20,804
i . / ~ % by by - 7 7 A . R 7 A . A ’
Vén hoéa (ty dong) 12.427.12 Hoat dong tham do va khai thac ndng 1én thic day cac nhu cau dich vu dau khi
KLGD trung binh 3 thang (cp) 7,992,028 v" Nang lwong téi tao tré thanh hwéng di trong dai han
(SC%)Iu’Q’ng cp dang Iwu hanh 477,966,290
T DT 2019 2020 2021 1H2022
Beta 1.76 N s
Doanh thu thuan (ty dong) 16,789 20,180 14,198 7,579
35,000 25,000,000
PIE 23.51 Loi nhuan gop (ty ddng) 1,211 778 776 337
30,000 20,000,000 . . s ax
P/B 0.87 Loi nhuan tir HD SXKD (ty dong) 1,206 310 664 316
25000 15000000 | oy nhuan rong (ty déng) 996 710 677 261
20,000 10000000 TaNg trwdng doanh thu thuan 14.7% 20.2% -29.6% 33.7%
Théng tin co ban ve doanh nghigp: 15000 somooo AN trrong LN gop (%) 8.3% -35.8% -0.3% -19.2%
Tbng cong ty C6 phan Dich vu Ky thuat Dau Tang trwéng LN rong (%) 73.7% -28.7% -4.6% -22.2%
khi Viét Nam (PTSC) duoc thanh lap tr nam """z 5 2 8 Y8 ¥ § 8 § & § 8 Ty suét LN gop (%) 7.2% 3.9% 5.5% 4.4%
1993 voi finh virc hoat dong chinh Ia cung cap Bgegs88888833¢8 Ty suét LN rong (%) 5.9% 3.5% 4.8% 3.4%
cac dich vu ky thuat cho dau khi, cdng nghiép. ’ ROA (%) 3.8% 2 7% 2 7% 1.0%
Khéi | Gia (VNB
7 () BOND) T RoE (%) 7.7% 5.5% 5.4% 2.1%

Ngubdn: Fiinpro Ngudn: PVS, NHSV Research



1. TONG QUAN

NGANH NGHE, DIA

BAN KINH DOANH

N SECURITIES
VIETNAM

PVS la cong ty hang dau Viét Nam trong cung cap céac dich vu k¥ thuat dau khi, bao gdm:

Dich vu tau ky thuat dau khi (OSV)

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

Dich vu khao sét dia chén, dia chéat cong trinh va khao sat, 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:

Bao tri, bao
dwdng

A 4

Thi cong Khai thac >

A 4

Khao sat, tham do
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1. TONG QUAN

Co ciu doanh thu 1H2022 Co céu loi nhuan gop 1H2022

8%

11%

-

CO CAU DOANH THU, 50%

LGI NHUAN

= Tau k¥ thuat dau khi (OSV)
= Kho nédi chtra, xtr Iy va xuét khdu dau thé (FSO/FPSO)
= Can clr cang

Co khi, déng méi va xay lap (M&C)

LAp d&t, van hanh va bao dudng (O&M)

Khéc

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 mat. 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

- Tiém n&ng dai han dén t» ndng lwong tai tao - Dw an Lo B — O Mon c6 thé c6 quyét
ngoai khoi. dinh dau tw cham hon so véi dw kién.

- Gia dau thé gi6i co thé tiép tuc gidm

Nguén: NHSV Research



NH Y&
2. TINH HINH TAI CHiNH
(| oe | w9 | a2 | zom | oz |

Chi s tang trwéng

T&ng trwéng doanh thu thuan -13.5% 14.7% 20.2% -29.6% 33.7%
Tang trwdng LN gop 3.6% 8.3% -35.8% -0.3% -19.2%
Tang trwédng LN rong -44.6% 73.7% -28.7% -4.6% -22.2%
Kha nang sinh |

Bién LN gop 7.6% 7.2% 3.9% 5.5% 4.4%
Bién LN rong 3.9% 5.9% 3.5% 4.8% 3.4%
ROA 2.5% 3.8% 2.7% 2.7% 1.0%
ROE 4.5% 7.7% 5.5% 5.4% 2.1%
Don béy tai chinh va thanh

khoan

No vay/VCSH 7.2% 10.5% 9.4% 9.9% 9.6%
No vay/Téng tai san 4.0% 5.2% 4.6% 5.0% 4.8%
Tyvsé thanh toan béng tién 0.92 077 0.53 0.66 0.76
mat

Ty s6 thanh toan nhanh 2.00 1.64 1.48 1.52 1.67
Ty sb thanh toan hién hanh 2.07 1.78 1.69 1.76 1.79
Chi s6 dong tién

CFO/Doanh thu thuan 1.3% 11.5% -3.4% -1.0% 13.9%

Ngudn: PVS, NHSV Research
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2. TINH HINH TAI CHiNH

Cap nhat két qua kinh doanh 6 thang dau nam 2022

6 thang dau nam 2022, doanh thu thuan ctia PVS tang 34% nhd cac hoat déng co khi, déng mai, xay 1&p
(+41% yoy) va |&p d&t, van hanh, bao duéng (+634% yoy). Mét sb dw an Ién méi dang dworc trién khai va co
thé dem lai ngudn thu trong mét vai ndm téi nhw dw &n Shwe Phase 3 Jacket khéi cong vao 10/2021, Dy an
Gallaf giai doan 3, dw an dién gi6 Hai Long 2 va 3. Lgi nhuan gdp gidm 19% do chi phi nguyén vat liéu, nhan
cong va chi phi van chuyén déu ting. Chi phi nguyén vat liéu trung binh trong 6 thang tdng 56% svcc. Doanh
thu tai chinh tang 124% nho lai tir chénh Iéch ty gia.

| 0222 [ 0221 | 9%yoy | 1H2022 [ 1H2021 [ 96yoy |

Doanh thu thuan 3,810 3,057 25% 7,579 5,670 34%
Tau ky thuat dau khi (OSV) 403 466 -13% 724 823 -12%
Kho ndi chtra, xt ly va XK dau thé (FSO/FPSO) 466 472 -1% 899 930 -3%
Cé&n cr cang 383 454 -16% 696 823 -15%
Co khi, déng m&i va xay Iap (M&C) 1,739 1,459 19% 3,787 2,687 41%
Lap dat, van hang va bao dudng (O&M) 440 85 415% 865 118 634%

Loi nhuan gop 145 239 -39% 337 417 -19%
Tau ky thuat dau khi (OSV) 19 34 -44% 47 64 -27%
Kho ndi chira, x&r Iy va XK dau thé (FSO/FPSO) 5 21 -78% 56 57 -1%
Can clr cang 90 76 19% 160 132 21%
Co khi, déng méi va xay lap (M&C) 6 51 -88% 42 95 -56%
L&p dat, van hang va bao dwéng (O&M) 7 23 -68% 12 41 -71%

Doanh thu tai chinh 144 64 124% 230 140 65%

Chi phi tai chinh 30 14 116% 52 33 57%

SG&A 369 254 45% 535 468 14%

LN thuan tir HDKD 63 186 -66% 316 364 -13%

LNTT 63 196 -68% 374 417 -10%

LN rong 10 171 -94% 261 335 -22%

Nguén: PVS, NHSV Research



3. TRIEN VONG PVD

N

Gia dau da nglrng da giam va c6 thé tiép tuc duy tri & mirc cao

Gia dau Brent da tang tré lai sau khi cham méc 83 USD/thung. Dy kién trong nhirng thang cudi
nam, gia dau van tiép tuc duy tri & mirc trén 85 USD/thiing do (1) Mua déng tai chau Au dang
dén gan khién cho cudc khiing hodng nang lwong cang thém téi té, (2) OPEC+ da nhét tri c&t
gidm 2 triéu thung dau/ngay trén toan ciu, bat dau tir thang 11 trong cudc hop ngay 5/10 vira
qua nham nd lyc kéo gia dau téng tré lai.

Gi4 dau Brent (USD/thling)
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Nguén: Tradingeconomics
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3. TRIEN VONG PVS

Hoat dong tham do va khai thac néng Ién thic day cac nhu cau dich vu dau khi

Gia dau tang cao cong vdi viec ngudn cung nang lwong bi gian doan do xung dot Nga-Ukraine da
khién cac hoat dong khai thac dau khi néng tré lai, dac biét 1a tai khu vwc Trung BPéong. OPEC+ da
tiép tuc cat giam 2 triéu thung dau vao cudc hop ngay 5/10 do lo ngai nhu cau gidm sé& anh hwéng
dén gia dau. Do dé, hoat ddng khéc thac trong thdi gian téi dwoc ky vong sé tdng manh. Tuy nhién,
van ton tai rdi ro vé nhu cau tiéu thu trong béi canh lo ngai vé suy thodi kinh té dang gia tang.

Sé lwong gian khoan dang hoat déng
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Nguén: Baker Hughes



3. TRIEN VONG PVS

N SECURITIES
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La doanh nghiép dwoc hwéng Ioi nhiéu nhat trong dw 4n L6 B — O Mén
Dw 4n L6 B — O Mén v6i vén dau tw co ban & 10 ty USD dw kién sé dwoc phé duyét quyét dinh dau

tw sdm nhat vao quy 4/2022. PVS du kién sé la doanh nghiép dwoc hwdng loi nhidu nhat khi gép
mat trong tat ca cac giai doan ctia dw &4n, bao gébm ca giai doan mé rong sau khi dw an hoan thanh

2023 2024 2025 2026 2027

Boc bng .
Hoat dong Khoan va thi cong EPC va thi Lap dat Khai thac va mé rong
o cong EPC
Céc doanh nghiép PVS, PVB,

PVD, PVS, PVC

hudng loi PVX PVS, PVX GAS, PVS, PVD
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3. TRIEN VONG PVS

Nang lwong tai tao tré thanh hwéng di trong dai han

PVS da thong qua viéc bd sung dau tw dién gié ngoai khoi vao nganh nghé kinh doanh chinh vao
thang 1/2022. Day la linh vic it rdi ro hon va cé tiém ndng phat trién dai han trong béi canh dich
chuyén nang lvong dang dién ra manh mé trén thé giéi.

Cong ty da tham gia cung cép dich vu cho phan I&6n cac dw an dién gi6 gan bo tai khu vwc Tay
Nam B6 nhw van chuyén, 18p dat thap, turbine gi6, rai cap ngdm. Hién nay, PVS gan nhw c6 thé
lam dwoc hét cac cong doan cla loai hinh ndng lwong tai tao ngoai khoi.

M6t sé dw an PVS da tham gia

Cung cép, lap dat va van hanh thiét bi do

Bién gi6 Thang Long Binh Thuan gi6 2021-2023

bién gi6 La Gan Binh Thuan Khao sat dia chan 2021-2022

bién gi6 Hai Long Dai Loan EPC cham bién ap ngoai khoi 2021-2026

Bién gi6 Hoa Binh Bac Liéu Van chuyén turbine gié Completed 10/2020
bién gio Bong Hai Bac Liéu Lap dét turbine gid Completed 9/2021
Dién gi6 Tan Thuan Ca Mau Van chuyén, 1ap d&t cap ngadm Completed 10/2021
Pién gio Binh DaivaBén Tre  Bén Tre VeI G (0 200 107, el B (T VB e o)

bao duwdng
pién gio Higp Thanh Tra Vinh Van chuyen nhan s, thit bi van hanh va 51 o997

bao dwdng
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Tru s& chinh

Tang 9, toa thap Dong, Lotte Center Ha N6i, s6 54 Liéu Giai, phwérng Cbng Vi, quan Ba Binh, Ha Noi
Hotline:1900.1055 Fax: 0243.941.0248

Chi nhanh Ha Noi
Tang trét tda Somerset Grand Hanoi & Phong 505, TAng 5, Toa Thap Ha Noi, S6 49 Hai Ba Trung, Phudng Tran Hung Pao, Quan Hoan Kiém, Ha Noi
Hotline: 1900.1055 Fax: 0243.941.0248
Chi nhanh Hé Chi Minh
Lau 3, tda nha Paxsky, S6 123 Nguyén Dinh Chiéu, Phwdng V6 Thi Sau, Quan 3, HCM

Hotline: 0283.838.5917 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hivu cia NHSV. Moi hanh vi sao chép, in 4n khi khéng cé sw cho phép clia NHSV déu bj nghiém cdm. B&o céo nay
khéng nén duoc coi la mét 1oi d& nghi giao dich mua ban bat ky cb phiéu nao. Mac du nhitng théng tin, dw b&o va nhan dinh trong bao céo
nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién ctia cac ngudn théng tin nay.
NHSV sé& khong chiju trach nhiém trwéc bat ky thiét hai, mat mat nao dén tir viéc st dung bat ky thong tin, nhan dinh nao dén t&r bao céo nay.



