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TCT €O PHAN DICH VU KY THUAT DAU KHI VIET NAM(PVS - HNX)

Bao cao cap nhat 03/12/2020

Khuyé&n nghi: KHA QUAN
Gia muc tiéu (VND): 17.000
Tiém nang tang gia: 10%
C6 tlc: 10%

Lgi sudt ¢6 tdc:
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Théng tin c6 phiéu 03/12/2020

Gia hién tai (VND) 15.400

S0 lugng CP niém yét 477.966.290
V8n diéu Ié (ty VND) 4.779
Von héa TT(ty VND) 7.026
% S4& hitu nudc ngoai 10,36%
Chi s6 tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) ~ 2.112 2,010  1.602
BV (vnd) 29.300 26.524 26.700
Co tlrc(%) 10% 7% 10%
ROA(%) 1% 4,37% 3,46%
ROE(%) 8,1% 8,1% 6,6%

Hoat dong chinh

Téng Cong ty C8 phan Dich vu Ky thuét
Dau khi Viét Nam (PVS), tién than la Cong
ty Dich vu Ky thudt Dau khi dugc thanh
I4p nd8m 1993. Ndm 2006, Cong ty chuyén
ddi mé hinh kinh doanh hoat déng la Céng
ty C8 phan. Linh vuc kinh doanh chinh la:
Cung cdp Tau dich vu chuyén nganh dau
khi; Can cf Cang dich vu dau khi; Dich vu
kho néi chira, xir ly va xudt dau thé
(FSO/FPSO

Ngudn: CSI téng hgp
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PVS — TIM LAI ANH HAO QUANG
Mot sO chi tiéu kinh doanh clia CTCP PVS

Chi tiéu 2017 2018 2019
Doanh thu thuan (ty vnd) 16.921 14.638 16.969 17.820
Tang truéng doanh thu -9,4%  -13,4% 15,9% 5,0%
Lgi nhuan gop (ty vnd) 1.080 1.119 898 1.069
Bién Igi nhuan gép 6,4% 7,6% 5,3% 6%
LNST cd déng cong ty me 1.006 1047 849 784
Tang truéng LNST -3,1% -4%  -18,9% -8%
Bién LNST 6% 7% 5% 4,5%
EPS (vnd) 2.112 2.010 1.602 1.478

Luan diém dau tu:

> Nganh dau khi dang c6 tin hiéu phuc hoi sau anh hudng tur dich bénh
Covid- 19. Gia dau thé gidi dang dudc giao dich 6n dinh quanh mirc 41
USD/thuing, ching t6i du phdéng gia dau thé gidi sé cé su cai thién
trong nam 2021 khi cac nén kinh té tai hoat dong trd lai.

> PVS tiép tuc giir virng vi thé dau nganh trong cac mang cung cap
dich vu ky thuat dau khi khi sé hiru 21 doi tau dich vu, 8 can cif cang dich
vu Ién trén toan quoc.

» Céac mang kinh doanh ctia PVS déu c6 tin hiéu khdi sic, cu thé Ia mang
xay lap dau khi cia doanh nghiép ghi nhan su phuc héi vé doanh thu va
bién Igi nhuan qua cac quy trong nam 2020 sau khi giam sau vao Q42019; mang
kho thué kho néi cia doanh nghiép sé c6 thém su’ dong gép tir FSO Sao
Vang — Pai Nguyét tir nam 2021.

> Keét thic 9T2020, doanh thu thuan va LNST cta doanh nghiép [an
lugt dat 14.724 ty dong va 635 ty dong, tang 8,5% vé doanh thu trong
khi Igi nhuan gan nhu di ngang so véi cting ky. Liiy k€ 9T dau nam 2020,
doanh nghiép da hoan thanh xudt sic k& hoach kinh doanh ndm dé ra, vi vy,
ching t6i du phong PVS c6 thé dat ducc Igi nhuén sau thué cia cd dong
cong ty me trong nam 2020 tuong rng la 784 ty dong, EPS tucng U'ng la
1.478 vnd/cp.

> PVS ludn duy tri lugng tién mit I6n trong co ciu tong tai san cua
doanh nghiép, diéu nay sé gitp PVS 8n dinh tinh hinh tai chinh trong cac
giai doan kho khan.

RUui ro ctia Cong ty:

> Gia dau giam lam anh hudng tién do cac du an

> Cac du an cham tién do vi khong dong bo thugng — ha nguon
Khuyén nghi:

Bang phuong phap P/E, chling téi udc tinh thi gid hdp ly clia c6 phiéu PVS la 17.000
VND/CP. M dinh gia nay cla ching t6i cao han 10% so vdi thi gia hién tai cla
PVS I3 15.400 VND/CP. Do vy, chiing t3i khuyén nghi KHA QUAN d8i véi cd phiéu
PVS cho muyc tiéu dau tu trung va dai han trong 6-12 thang tdi.

12.2020



PHAN TICH DOANH NGHIEP CsI Research

ssssssssss

TONG QUAN VE TCT €6 PHAN DICH VU KY THUAT DAU KHi
VIET NAM

Téng Cdng ty C& phan Dich vu Ky thuat Dau khi Viét Nam (PVS), tién than 1a
Cong ty Dich vu Ky thudt Dau khi dugc thanh lap nam 1993. Nam 2006, Cong
ty chuyé&n ddi md hinh kinh doanh hoat déng Ia Cong ty C& phan. Linh vuc kinh
doanh chinh la: Cung cap Tau dich vu chuyén nganh dau khi; Can cir Cang dich
vu dau khi; Dich vu kho ndi chira, X7 ly va xuét dau thd (FSO/FPSO)...PVS mét
don vi thanh vién clia Tap doan Dau khi Qudc gia Viét Nam, PVS lu6n nhan
dudc su quan tam, chi dao cta Tap doan trong cong tac san xuat kinh doanh,
dac biét dugc co cg hoi tham gia ddu thau cung cap dich vu ki thuat dau khi
tai Viét Nam. PVS sd hitu xudng cd khi bao duGng Dién tich 11.462 m2 vdi cac
trang thiét bi, mdy mdc hién dai, cd thé stra chita, bao dudng va cung cdp cac
dich vu hodn cai, nang cap, ché tao cac cau kién cd két cau lén dén 500
tan...Ngay 20/09/2007, PVS chinh thic giao dich trén S& Giao dich Chitng khoan
Ha N&i (HNX)

Lich st hinh thanh

e Nam 1993 : Thanh lap cong ty Dich vu Ky thuat Dau khi trén cg sG sap
nhap Cong ty Dich vu Dau khi - PSC (thanh I&p ndm ndm 1986) va Cong
ty Dia vat ly va Dich vu ky thuat Dau khi - GPTS (thanh lap nam 1989);

e Nam 1994: Cong ty Dau khi Thai Binh Dugng dugc sat nhap vao PTSC;

e Nam 1996: Thanh Iap lai Céng ty Dich vu Ky thuat Dau khi la thanh vién
clia Tdng Cong ty Dau khi VN;

e Ngay 29/12/2006: Chuyén thanh Cdng ty C6 phén Dich vu Ky thuét Dau
khi;

e Ngay 9/2/2007: Chuyén thanh T6ng Cdng ty CP Dich vu Ky thut Dau
khi;

e Ngay 20/09/2007: Chinh thirc giao dich trén SG Giao dich Chifng khoan
Ha Noi (HNX);

e N3&m 2008: Phat hanh 75 triéu ¢ phiéu dé tdng von diéu 1é 1én 1,750
ty déng;

e N3&m 2009: D&i tén Tdng cdng ty thanh Téng cdng ty C6 phan Dich vu
Ky thudt Dau khi Viét Nam; Chao ban thanh céng 25 triéu c6 phiéu cho
nha dau tu chién lugc dé tdng vén diéu 1é 1én 2,000 ty dong;

e Nam 2010: Tang von diéu Ié thanh cong tur 2,000 ty dong Ién 2,978 ty
ddng. Thuc hién tai ciu tric va chuyén ddi mét s& don vi thanh Céng
ty c6 phan;

e N3m 2012: Tang von diéu Ié 1én 4.467 ty dong.

e Nam 2018: Tang von diéu & Ién 4.779,66 ty dong;

Linh vuc Kinh doanh:

e Cung cdp Tau dich vu chuyén nganh dau khi

e Can ct Cang dich vu dau khi

e Dich vu kho néi chira, x( ly va xuét dau thd (FSO/FPSO)

e Dich vu ché tao, xay I3p cac cdng trinh dau khi bién; Dich vu 13p dat,
van hanh, chay thir va slra chita, bao duBng cdng trinh dau khi bién

e Dich vu khao sét dia chan dia chat va cong trinh ngam.

3 TCT C6 phan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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Ca cau sé hiru

Cd cau sé hiru méi nhat SO lugng Ty lé
'S6lwgng CPlvuhanh  477966,290 100.00% |

Trong do:

Nam giif cua c6 déng I6n 376,310,457  80.64%

Nam giir cua Ban lanh dao va nhirng ngugi lién quan 369,263 0.08%

»Khac 101,286,570  19.28%

Nam giir cia cé dong I6n

Tén ' S6 lugng Ty 1&
Tap doan Dau khi Viét Nam 245,565,000 51.38%
Cong ty Cd phan quan ly quy VinaCapital 26,220,922 5.87%
VanEck Vectors ETF Trust-VanEck Vectors-Vietham-ETF 19,854,850 4.44%
Vietnam Investment Property Holdings Limited 14,690,922 3.29%
Ngan hang Thuong mai TNHH MTV Pai Ducng 14,594,800 3.27%
Norges Bank 13,252,200 2.96%
TGIT-Templeton Frontier Markets Fund 13,100,824 2.93%

Nam giir ctia BLD

Chirc vu SO lugng
Lé Manh Cudng Thanh vién Héi déng Quan tri/Tdng Giam déc 55,424  0.01%
Nguyén Hiru Hai Ph6 Téng Gidam ddc 54,643 0.01%
Phan Thanh Ting Chu tich Hoi dong Quan tri 48,551  0.01%
4  TCT C6 phan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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CO SO VAT CHAT CUA DOANH NGHIEP
Poi tau dich vu cia PTSC

PTSC hién dang s& hitu, quan ly doi tau dich vu dau khi véi tdng s6 21 tau da
dang vé cdng suét va chlng loai nhu tau kéo, tha neo va van chuyén, tau dinh
vi déng hoc (DP), tau hd trg I8n khao sat, tau chdng chdy, tau truc md, tau bao
vé,.. dugc van hanh hoan toan bdi doi ngii thuyén vién Viét Nam cé nang luc,
giau kinh nghiém.

ST Tentu  Congsuat (HP)|
1 Tau An Bang 7040
2 Tau Phong Lan 5300
3 Tau Phong Nha 5300
4 Tau Binh Minh 5506
5 Tau Binh An 8900
6 Tau PTSC Viing Tau 7080
7 Tau PTSC Hai Phong 5220
8 Tau PTSC Thai Binh 8080
9 Tau PTSC Thang Long 7200
10 Tau PTSC Tién Phong 7080
11 Tau PTSC Ngan nam TLHN 3500
12 Tau PTSC Ngan nam TLHN 4750
13 Tau PTSC 04 2140
14 Tau PTSC 05 3200
15 Tau PTSC 06 3200
16 Tau PTSC 07 1600
17 Tau PTSC 08 800
18 Tau PTSC 09 5000
19 Tau PTSC 10 2700
20 Tau PTSC 11 1600
21 Tau PTSC 12 1430

Kho ndi chira, xuat dau thé (FSO) va kho ndi chira, xir ly va xuat dau

tho (FPSO)

Dich vu cung cdp kho ndi chifa, x(r ly va xuét dau thd (FSO/FPSO) la mét trong
nhitng dich vu chién lugc mang tinh 6n dinh, 1au dai do gan lién vai hoat dong
khai thac cac mé dau, hién tai PTSC dang sé hitu/ dong sé hitu 06 FSO/FPSO
phuc vu hoat dong khai thac cta khach hang tai cac mo trong va ngoai nudc,

cu thé:
Tén tau Sirc chira (thung) Khu vuc hoat dong
1 Tau FSO Orkid 745000 Mo PM3 CAA
2 Tau FPSO Ruby II 645000 M& Hong Ngoc
3 Tau FSO Bien Dong 01 350000 Mo Hai Thach va Moc Tinh
4 Tau FPSO Lam Son 350000 Mo Thang Long - Pong D6
5 FSO Golden Star 777695 ( dang dau tv)  Cum mo Sao Vang Dai Nguyét
6 Tau FSO MV12 300000 Mo Rong Doi
5 TCT C6 phéan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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Can cir cang PTSC: Hién nay, PTSC dang quan ly, van hanh va tiép tuc trién
khai dau tu ma rong hé thong 08 can clf cang dich vu dau khi trén ca ba mién
Bac — Trung — Nam Viét Nam vdi tdng dién tich trén 360ha va trén 2700m cau
cang, phuc vu cac khach hang dang hoat dong tham do khai thac dau khi Viét
Nam ciing nhu cac thanh phan kinh té khac tai dia phuong:

Tén cang

1 Cang Ha Luu Viing Tau Ba Ria - Viing Tau  Dién tich: 82,2 ha
S6 cau bén: 9
T6ng chiéu dai cp bén: 750m
Kha nang ti€p nhan: tau 10000 DWT, Sa lan: 10000 DWT
DO sau thuy dién: - 6,5m dén -9m
2 Cang Hon La Quang Binh Dién tich: 11,02 ha
SO cau bén: 1
Téng chiéu dai cap bén: 215m
Kha nang ti€p nhan: tau 10000 DWT
D0 sau thuy dién: - 7,8m
3 Cang Son Tra Pa Nang Dién tich: 10 ha
S6 cau bén: 1

T6ng chiéu dai cp bén: 200m
Kha nang tiép nhan: tau 10000 DWT
b0 sau thuy dién: - 7,5
4 Cang Dung Quat Quang Ngai Dién tich: 13,7 ha
S6 cau bén: 2
Bén s0 1: chiéu dai 210m, kha nang ti€p nhan tau 70000
DWT, d0 sau thay dién -11m
Bén s6 2: chiéu dai 90m, kha nang ti€p nhan tau 2000
DWT, do sau thuy dién -4,2m
Bén lai dat tau chuyén nganh dau khi: chiéu dai 70m
5 Cang PTSC Phu My Ba Ria - Viing Tau  Dién tich: 26,5 ha
SO cau bén: 3
Bén s6 1: chiéu dai 385m, kha nang ti€p nhan tau 80000
DWT, do sau thay dién -10,5m
Bén s0 2: chiéu dai 130m, kha nang ti€p nhan tau 1500
DWT, do sau thay dién -2,7m
Bén so 3: chiéu dai 130m, kha nang ti€p nhan tau 2500
DWT, do sau thuy dién -3,3m
6 Cang Nghi San Thanh Hda Dién tich: 44,9 ha
SO cau bén: 2
Bén s0 1: chiéu dai 165m, kha nang ti€p nhan tau 30000
DWT, do sau thay dién -9,5m
Bén s6 2: chiéu dai 225m, kha nang ti€p nhan tau 70000
DWT, do sau thay dién -12m
7 Cang PTSC binh Vi Hai Phong Dién tich: 15,3 ha
S6 cau bén: 1
Téng chiéu dai cap bén: 250
Kha nang ti€p nhan: tau 20000 DWT
D0 sau thuy dién: - 7,8m
8 Cang Sao Mai Bén Binh  Ba Ria - Viing Tau  Dién tich : 162 ha

6  TCT Co phan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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Co sé vat chat phuc vu cdng tac van chuyén, dau ndi, xay lap,
bao dudng sira chira cac cong trinh dau khi bién:

Ngudn luc co sG vat chat phuc vu cdng tac van chuyén, dau ndi, xdy 13p, bao
duBng stra chifa cac cdng trinh dau khi bién dugc PTSC déu tu thdi gian qua
da cd ban dap ing nhu cau dich vu, gém cac cd sd vat chat chi dao sau:

Tén phudng tién Pac tinh ki thuat
1 Sa lan nha & 300 chd PTSC Sa lan khong tu hanh, chiéu dai 111,6m, chiéu rong 31,7m, chiéu cao man
Offshore 7,3m, mén nudc 4,5m trong tai 9.582 tan, dugc trang bi mot cau I6n vdi
stic nang 300 tan
2 Sa lan 5000 t&n PTSC 01 Sa lan c6 thé van chuyén cac gian WHP, chan dé, cac cau kién... 1én dén
5.000 tdn phuc vu cac cong viéc xay lap, stra chifa, bao dudng, hoan cai
ngoai khai
3 Xudng cd khi bao duGng Dién tich 11.462m2 véi cac trang thiét bi, may mdc hién dai, c6 thé cung
cap cac dich vu slra chira, bao duGng, hoan cai, nang cap, dau ndi, chay
thar

Co sd@ vat chat phuc vu cac cong tac khao sat

Dich vu khao sat dia chan, dia chat cong trinh va khao sat sra chita cong trinh
ngam bang ROV 1a loai hinh dich vu k¥ thuat cao, phirc tap véi hoat ddng quan
ly, vén hanh cac tau khao sét dia chan, dia chat cong trinh, cung cap van hanh
cac phuong tién, thiét bi khao sat, stra chita cong trinh ngam bang ROV

Tén phucng tién Pac tinh ki thuat
1 Tau khao sat dia vat ly PTSC Thuc hién cong tac khoan khao sat dia chat cong trinh trong ving nudc
Surveyor co do sau tir 7m dén 300m va khao sat dia vat ly trong ving nudc cé do
sau tir 7m dén 500m
2 Tau khao sat PSTC Researcher Thuc hién khao sat dia vat ly trong vung nudc c6 do sau dén 1000m,
khao sat hai dugng trén tat ca c~éc vung bién thém luc dia V
3 Tau dau khi 105 Tau dich vu 1600 HP phuc vu ho trg cac cong tac lan, khao sat
4 Thiét bi khao sat ROV Observation ROV Panther Plus 911 va ROV Panther Plus 954 |a thiét bi 13n diéu khién
(2 thiét bi) tlr xa dung khao sat, stra chia cac cdng trinh ngdm dudi nudc, cd thé 1&n
sau téi 2000m
5 Thiét bi khao sat ROV Workclass ROV Quasar Compact 007 la thiét bi 1&n diéu khién
7 TCT C6 phéan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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DANH GIA KET QUA HOAT PONG KINH DOANH

Doanh thu thuan cua PVS

20,000 18,682 20%
15%
15,000 2% 0%
5%
0%
10,000 59
-10%
5,000 -15%
-20%
0 -25%

2016 2017 2018 2019 972020

mmm Doanh thu thuan (ty dong)
=0=TOc db tang trudng doanh thu (%)

(Ngudn: BCTC PVS)

Doanh thu thuan ctia PVS lién tuc bién dong qua cac nam, trong nam 2018 doanh
thu clia doanh nghiép dat miic thap nhét trong vong 5 ndm trd lai day. Nguyén
nhan la do tat ca cac mang kinh doanh déu khong dugc thuan Igi khi€én doanh thu
sut gidm manh. Nam 2019, doanh thu cta cdng ty cé dau hiéu khdi sac trd lai, tuy
nhién doi mat véi nhitng khd khan gbi dau tir nhitng nam trudc dé thi két qua kinh
doanh van chua thuc sy’ dét pha.

Ly k€ 9T2020, doanh nghiép dat dugc 14.724 ty déng vé doanh thu, tang 8,5%
so vdi cung ky. Két qua tich cuc nay dat dugc la nhG vao sy dong gop cliia mang
kinh doanh hoat dong ca khi, xay lap dau khi (M&C).

Ca cau doanh thu 9T2019 cla PVS Ca cau doanh thu 972020 cua PVS

= Cd khi, xay 1&p dau = Cd khi, xay lap dau

khi i
*Dich v thu i st " DI vy tau i thuet
. D?;h Vl_.II kho néi : Eé?/;gslg\o ndi
FSO/FPSO

= Dich vu can cf cang " Dich vy can ctf cang

= Dich vu stra chira " Dich vu sta chira

bao duBng E?fhdvtﬂdfﬁéc
Dich vu khéc -
o ROV

(Ngudn: BCTC PVS, CSI téng hop)

Xét vé cg cau doanh thu clia PVS, mang cd khi, xay 1&p dau khi van chiém ty
trong chinh trén tong doanh thu vdi ty trong trén 50%, theo sau la mang dich
vu tau ki thudt dau khi va dich vu kho noi FSO/FPSO vdi ty trong trén 10%.

8  TCT C6 phan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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Lgi nhuan sau thué cua PVS

Bién Igi nhuan sau thué

1,200 1,034 41.05%  60%
° 0,
1,000 910 8({8— 40% 7.00%
-64% 6.00%
800 !/ —_— 635 20%
600 0% 5.00%
400 ' -20% 4.00%
200 u . -40% 3.00% 3.92% 4.31%
0 -60% 2.00%
2016 2017 2018 2019 9T/2020 1.00%
= | gi nhuan sau thué (ty dong) 0.00%
P ) . A ~ 2016 2017 2018 2019  9T/2020
T6c do tang trudng Igi nhuan sau thué (%)
(Ngubén: BCTC PVS, CSI téng hap)
Xét vé Igi nhuan sau thué (LNST), LNST cta doanh nghiép bi anh hudng tu
doanh thu, vi vay cd su bién dong qua cac nam. Két thic nam 2019, LNST
ctia PVS c¢d su hdi phuc khi tdng han 40% so vdi cung ky. Lily k&€ 9T dau ndm
2020, LNST cua doanh nghiép gan nhu di ngang so véi cung ky.
Bién Igi nhuan sau thué cla doanh nghiép dao déng trong muc tir 4%-6%
qua cac nam. Chuing t6i du phdng rang bién Igi nhudan ndm nay cua PVS sé
c6 sy cai thién so vdi nam 2019.
Chi phi san xuat caa PVS
20,000
15,000
10,000
5,000
0
2016 2017 2018 2019 9T/2020
m Gia von hang ban m Chi phi tai chinh
m Chi phi ban hang Chi phi quan ly doanh nghiép
(Ngudn: BCTC PVS, CSI téng hop)
Xét vé chi phi san xudt, chi phi gid von hang ban van chiém ty trong chinh trén
tdng chi phi vai ty trong trén 95%, cac chi phi khac chiém ty trong nhé khdng
dang ké.
9 TCT C6 phéan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020
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TINH HINH SUC KHOE TAI CHINH DOANH NGHIEP

Cd cau tai san caa PVS (ty dong)

2016 2017 2018 2019 30/9/2020

20,000

15,000

10,000

5,000

o

B Ts ngdn han mTs dai han

(Nguén: BCTC PVS, CSI téng hop)

Xét vé gid tri tai san cua PVS, tdng tai san cua PVS cd sy bién déng qua cac ndm,
tuy nhién su bién dong la khdng qua In. Tai san ngadn han chiém ty trong chinh
trong tng tai san clia doanh nghiép khi chiém t&i gan 60%. Trong cd cdu tai san
ngan han clia PVS, “tién va tuang duong tién” va “cac khoan phai thu” 1a hai khoan
muc chinh.

Tai thi diém 30/9/2020, téng tai san cta doanh nghiép tdng nhe so Vvéi thdi diém
dau nam, chu yéu la do gia tang tai san ngadn han. Trong cd cdu tai san ngan han
clia doanh nghiép tai théi diém cudi Q3/2020, cac khoan phai thu va hang tén kho
déu gia ting 1a nguyén nhan dan dén su gia tang clia tdng tai san.

Cd cau nguodn von cua PVS (ty dong)
16,000
14,000

12,000
10,000
8,000
6,000
4,000
2,000

2016 2017 2018 2019 30/9/2020

o

B NG phaitra mVCSH

(Nguédn: BCTC PVS, CSI téng hop)

Xét vé ca cau ngudn von cla PVS, ng phai tra va von chu s hitu ctia doanh nghi€p
€6 su bi€én dong qua cac nam. Trong giai doan 2017-2018, VCSH [udn chi€ém trén
50% t6ng ngudn von clia doanh nghiép, tuy nhién ty 18 nay da giam xubng con
49% vao cudi ndm 2019. Tai thdi diém cudi thang 9/2020, ng phai tra clia doanh

10 TCT C6 phan Dich vu ky thuat dau khi Viét Nam (PVS- HNX) 12.2020



PHAN TICH DOANH NGHIEP CsI Research

ssssssssss

nghiép chiém 51% tdng ngudn von cta doanh nghiép, trong d6 chd yéu la ng ngan
han.

DONG TIEN HOAT PONG CUA PVS

Dong tién tir hoat dong san xuat kinh doanh clia doanh nghiép luon dugc duy tri &
murc duong trong giai doan 2017-2019. Dong tién tur hoat dong dau tu ctia PVS lubn
G mUfic am bai doanh nghiép st dung tién cho muc dich “cho vay hodc mua cong cu
ng”. Dong tién tir hoat dong tai chinh bién dong qua cac nam cha yéu la do bién
dong tir hai khoan muc " tién thu dugc tir cac khoan di vay” va " tién tra cac khoan

di vay”.
Dong tién hoat dong cua PVS (ty dong)
2,500
2,000
1,500
1,000
500
0
-500 ZM 2018 2019
-1,000
-1,500
-2,000
=#=—DoOng tién tr HDSXKD  ==#=DOng tién tir HD dau tu
Dong tién tir HD tai chinh
(Ngudn: BCTC PVS)
CAP NHAT KQKD MOT NHAT

Dén vGi nam 2020, PVS dat ra mét s6 chi tiéu kinh doanh nhu sau:

e Doanh thu: 15.000 ty dong, giam 12% so v&i nam 2019.
e Ldi nhuan sau thué: 640 ty dong, giam 21% so vdi nam 2019.

Két thic 9 thang dau nam 2020, PVS da dat dugc nhitng két qua sau:

e Doanh thu thuan: 14.724 ty dong, tang 8,5% so vdi cung ky nam 2019,
thuc hién dugc 98% ké hoach kinh doanh nam.

e  Lgi nhuan sau thué: 635 ty dong, di ngang so vdi cling ky nam 2019, hoan
thanh ké hoach kinh doanh nam.

Vi nhitng két qua dat dugc sau 9T dau nam 2020 cling nhitng yéu t6,t|'ch cuc gilp
cai thién Igi nhudn clia doanh nghiép, ching t6i du phdng PVS cd thé dat dugc Igi
nhuan sau thué la 784 ty déng, EPS tugng ('ng la 1.478 vnd/cp.
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DINH GIA

Bang so sanh mot so chi tiéu cta cac doanh nghiép trong nganh

Gia tri sd sach (vnd)  EPS (vnd) ROE (%) ROA (%)
PVS 26.193 1.373 5,07% 2,51% 0,56 10,71
PVB 22.950 7.297 32,55% 20,91% 0,65 2,04
PVC 15.043 159 0,90% 0,47% 0,41 38,98
PVD 32.769 629 1,89% 1,26% 0,40 20,66
P/E trung binh 18,10

Bang cach dinh gid doanh nghiép str dung phuong phap P/E, ching tdi udc tinh thi
giad hap ly clia ¢d phiéu PVS 1a 17.000 VNB/CP tucng (ing véi P/E dat 11,5 [an. Mirc
dinh gid nay ctia chuiing t6i cao han 10% so vdi thi gia hién tai cta PVS la 15.400
VND/CP. Do vay, ching t6i khuyén nghi KHA QUAN déi véi c6 phiéu PVS cho muc
tiéu dau tu trung va dai han trong 6-12 thang téi.
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Phu luc
Két qua hoat dong kinh doanh (Pan vi: ty dong)

2016 2017 2018 2019
Doanh thu thuan vé ban hang va cung cap dich vu 18,682 16,812 14,638 16,968
Gia von hang ban 17,899 16,004 13,519 16,071
Loi nhudn gop vé ban hang va cung cap dich vu 783 809 1,119 898
Doanh thu hoat dong tai chinh 306 295 506 320
Chi phi tai chinh 160 84 66 67
Chi phi ban hang 92 85 102 108
Chi phi quan ly doanh nghiép 540 718 645 649
Lgi nhuan thuan tir hoat dong kinh doanh 9264 677 1,535 974
Lgi nhuan khac 292 328 -559 129
Phan Igi nhuan/I06 tir cong ty lién két lién doanh
Tong Ioi nhuén ké toan truéc thué 1,256 1,005 976 1,103
Lgi nhuan sau thué thu nhap doanh nghiép 910 782 573 808
Loi nhudn sau thué cua c6 dong Céng ty me 1,039 800 1,047 849

Bang can doi ké toan (Pan vi: ty dong)
2016 2017 2018 2019
' Taisannggnhan 15151 13,564 14,129 15,984
Tién va cac khoan tuong duong tién 5,884 5,761 6,311 6,949
Cac khoan dau tu tai chinh ngan han 911 1,525 1,726 2,743
Cac khoan phai thu ngan han 6,125 5,402 5,006 4,627
Hang ton kho 1,651 438 494 1,269
Tai san ngan han khac 581 438 591 396
Tai san dai han 10,390 10,308 8,961 10,020
Tai san co dinh 4,150 3,679 2,634 3,177
Bat dong san dau tu 198 193 188 183
Cac khoan dau tu tai chinh dai han 4,734 4,930 4,905 5,208
Toéng cong tai san 25,541 23,872 23,089 26,004
Ng phai tra 13,789 11,791 10,384 13,220
Ng ngan han 9,743 7,360 6,825 8,995
Ng dai han 4,045 4,431 3,559 4,225
Von chu sé hitu 11,752 12,081 12,705 12,784
Von dau tu caa chu sé hiru 4,467 4,467 4,780 4,780
Thing du vén c6 phan 40 40 40 40
Loi nhuan sau thué chua phan phdi 3,180 3,509 3,826 3,857
Lgi ich ctia cd dong thiéu s6
Téng cong ngudn vén 25,541 23,872 23,089 26,004
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Mot s chi tiéu tai chinh co ban

Daon vi 2017 2018 2019 TTM Q3/2020
Chi s6 trén moi co phiéu
SO CP Luu hanh Triéu CP 446.70 477.97 477.97 477.97
S6 co phiéu luu hanh binh quan Triéu CP 446.70 477.97 477.97 477.97
Gia tri s6 sach/CP VND 26,260 24,839 25,253 26,193
Doanh s6/CP VND 37,879 30,626 35,501 38,473
Gia tri s6 sach hiru hinh/mét cd phiéu VND 29,300 26,524 26,700 27,657
Gia tri dong tién tao ra/maét c6 phiéu (CF) VNP 2,205 401 3,987. -3,428
EPS cc ban VND 2,112 2,041. 1,637 1,373
Hé so beta 0. 0.00 1.58 1.53
Tiém luc tai chinh
Ty suat thanh toan tién mat 0.79 0.92 0.77 0.65
Ty suat thanh toan nhanh 1.55 1.66 1.29 1.59
Ty suat thanh toan hién thoi 1.88 2.07 1.78 1.79
Von vay dai han/Von CSH 0.07 0.02 0.05 0.04
Vén vay dai han/Téng Tai san 0.04 0.01 0.02 0.02
Vé6n vay ngan dai han/Vén CSH 0.09 0.07 0.11 0.10
Vé6n vay ngan dai han/Téng Tai san 0.05 0.04 0.05 0.05
Cong nd ngan han/Von CSH 0.56 0.54 0.70 0.74
Cong ng ngan han/Tong Tai san 0.29 0.30 0.35 0.36
Toéng cong ng/Vén CSH 0.90 0.82 1.03 1.05
Tong cong ng/Tdng Tai san 0.47 0.45 0.51 0.51
Tai chinh hién nay
EBIT Ty VND 286.64 372.68 140.26 167.41
EBITDA Ty VND 968.93 939.92 618.58 698.80
Ty suat Igi nhuan gop % 6.38% 7.64% 5.29% 4.57%
Ty suat EBITDA % 5.73% 6.42% 3.65% 3.80%
Ty suat EBIT % 1.69% 2.55% 0.83% 0.91%
Ty suat Igi nhuan trudc thué % % 7.68% 6.67% 6.50% 5.35%
Ty suat lai hoat dong KD % 5.66% 10.49% 5.74% 3.12%
Ty suat Igi nhuan thuan % 6.11% 3.92% 4.76% 3.69%
Hé s6 quay vong tai san 0.67 0.61 0.69 0.70
Hé s6 quay vong von CSH 1.36 1.13 1.33 1.42
M-Score -2.84 -2.65 -2.47 -2.44
Z-Score 1.84 1.89 1.65 1.56
Hiéu qua quan ly
ROE% % 8.10% 8.11% 6.66% 5.07%
ROCE% % 1.72% 2.21% 0.84% 0.98%
ROA% % 4.00% 4.37% 3.46% 2.51%
ROIC% % 2.01% 2.74% 0.99% 12.48%
Hé s6 quay vong phai thu khach hang 4.14 4.56 5.76 4.12
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Thdi gian trung binh thu tién khach hang Ngay 88.00 80.00 63.00 89.00
Hé sé quay vong HTK 14.90 27.92 18.16 11.19
Thai gian trung binh xtr ly HTK Ngay 24.00 13.00 20.00 33.00
Hé s6 quay vong phai tra nha cung cap 4.43 4.31 4.45 3.55
Thc‘f‘ivgian trung binh thanh toan cho nha  Ngay 82.00 85.00 82.00 103.00
cung cap
Doanh s6 tinh trén dau nguci Triéu 2,241.45 1,939.08 2,247.78 2,435.91
VND
Lgi nhuan thuén tinh trén dau ngudi Triéu 136.95 75.92 107.08 89.82
VND
Cé tirc
Ty suét cé tirc % 6.76% 4.73% 6.76% 4.73%
Hé sd thanh toan cé tirc 0.47 0.34 0.61 0.00
Pinh gia
Vén héa thi trudng TyVND  6,611.17 7,073.90 7,073.90 7,073.90
Gia tri doanh nghiép (EV) Ty VND 2,005.21 1,677.13 1,480.33 2,724.12
P/E 7.01 7.25 9.04 10.78
P/E pha loang 6.57 6.75 8.33 10.78
P/B 0.56 0.60 0.59 0.57
P/S 0.39 0.48 0.42 0.38
P/Tangible Book 0.51 0.56 0.55 0.54
P/Cash Flow 6.71 36.92 3.71 -4.32
Gia tri doanh nghiép/Doanh s6 0.12 0.11 0.09 0.15
Gia tri doanh nghiép/EBITDA 2.07 1.78 2.39 3.90
Gia tri doanh nghiép/EBIT 7.00 4.50 10.55 16.27
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
P6 Bao Ngoc
Ph6 Téng gidm déc & Gidm dbc trung tdm nghién cu

Email: ngocdb@vncsi.com.vn

B0 phan Phan tich Kinh té Vi mé va Thi trwéng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Lé Van Thanh Tran Vi Phuong Lién

Phé Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bd phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi mé va Thi truGng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thuy Ducng

Chuyén vién b6 phan Kinh t& Vi mo Chuyén vién phan tich

va Thi truong Chimg khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua
trén mic chénh léch cua gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chitng khoan Kién Thiét Viét Nam (CSI), Nhitng théng
tin st dung trong bao cao dudc thu thap tir nhirng ngudn dang tin cay va CSI khéng chiu trach nhiém vé tinh chinh xac cla
chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic cla
CSI, Khéng mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban béat ky
chitng khodn nao, Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chlric nao khi chua dudc
phép cta CSI.

TRU S& CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
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DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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