COMPANY REPORT -
KB Securities

VIETNAM

10/04/2020

DVKT Dau Khi VN (PVS)

Hoat dong M&C va Idi nhuan d6t bién la dong luc
tang trudng chinh

Chuyén vién Phan tich Ddu Khi & Héa chat
Nguyén Vinh
vinhn@kbsec.com.vn

Hoat déng x4y l3p M&C la ddng luc
tang trudng chinh

Lgi nhuan d6t bién tif Hgp dong FPSO
Lam Son du kién sé& bu ddp phan nao
cho Igi nhuén cta PVS khi gia dau
giam

Mfc giao dich hién tai chi dat 6.2x udc
tinh déng thudn ndm 2020, trong khi
P/E trung binh theo tuan 5 nam dat
7.8x

Doanh thu backlog M&C dat 3 ty USD, trong d6 doanh thu tUf cac du an lén nhu Ca
Voi Xanh va L6 B dat lan lugt 800 triéu va 1.07 ty USD va trd thanh dong luc tang
trudng |gi nhudn chinh cho CTCP Dich vu K§ thudt Dau khi Viét Nam (PVS). Trong
nam 2020, ban lanh dao cong ty ky vong ghi nhan muc tang trudng doanh thu dat
400 triéu USD dya trén doanh thu ti du an Nam Du U Minh (260 ty USD) va Cang
LNG Thi Vai (100 triéu USD). Tuy nhién, do mdc canh tranh cao va xu hudng giam
gia dau Brent, KBSV cho rang bién Igi nhudn gdp s& khong cao va chi dat mc
4.7% trong nam nay. Cac mang hoat dong khac nhu Tau ki thuat OSV, Can c(
cang, 0&M ciing dudc hudng gi tif doanh thu backlog tif hoat déng xay [dp M&C
cao.

PVS ky vong ghi nhan |gi nhuén dot bién trong ndm 2020 nhg Hgp dong dai han
chinh thiic FPSO Lam Son d3 ky véi Tap doan Dau khi Viét Nam. Cu thé, PVS d3
budc phai ap dung muic gia tam thué thap han so véi miic gia da thda thuan do
chd thau Lam Son JOC diing Hgp dong tai moé Thang Long - Bong D6 hoi thang
06/2017. Do d6, Hgp dong nay kha nang sé tao diéu kién cho PVS héi té lai phan
chénh l&ch vdi gia thué ban d3au (tdng 20%) tu thang 07/2017.

Hién PVS chi dang giao dich & muic P/E 6.2x udc tinh déng thudn ndm 2020, trong
khi P/E trung binh theo tuan trong 5 ndm gan day la 7.8x, tuong duong
VND15,500/CP. Diéu nay cho thay PVS dang bi dinh gia thap. Gia muc tiéu cta PVS
trén Bloomberg dang & mic VND18,700. RUi ro: Gia dau hoa von trong khu vuc
dang & mUc th3p (45-55 USD/thung), va c6 nguy cd khién cac hgp dong khai thac
mo cua PVS bi tri hodn hodc hay bo.

Khong danh gia

Gid muc tiéu

Dii liéu giao dich Bién ddng gia c8 phiéu

Ty&CP tudo chuyén nhugng (%) 48.5% (%) M 3M 6M 12M
Ting/giam (%) 52.0% ﬁ;‘;? TB 3 thang (ty VND/triéu 45.1/1.9 Tuyét doi -7 -189 -20.7 -5.7
A hiAn tai Tudng dai -5.2 -10.4 -15.6 -5.6
G'a hign ta' (A’frog) X VND 12,300 S8 hifu nudc ngoai (%) 33.7%
Gié muctiéu dong thusn VND 18,700 Cocdudéng Tap dodin Dau khi VN (VPN)
Von hda TT(ty VND/triéu USD) 5.7/0.2 (51.38%)
Du phéng KQKD & dinh gia
FY-end 2016A 2017A 2018A 2019A ) .
Thay doi vs Vnindex (Tréi) VND)
Doanh s thuan (ty VND) 18,682 16,921 14,638 17,233 (%) 2(5 000
i 8 iy N X
L&i/(15) tit HDKD(ty VND) 964 958 1,535 842 Gia PVS (Phai)
LN c& déng clia cdng ty me (ty VND) 1,039 1,007 1,047 731 20,000
EPS (VND) 1,983 1,792 2,028 1,356 1 15,000
Téng trudng EPS (%) 27.2% 9.7% 13.2% -33.1%
10,000
P/E (x) 6.2 6.9 6.1 9.1
P/B (x) 0.6 0.5 0.5 0.5 32 5,000
ROE (%) 9.2% 8.3% 8.2% 6.2% 04/08/2019 07/26/2019 11/11/2019  03/03/2020
Ty suét ¢é tic, phé théng (%) 7.6% 3.8% 6.5% NA

Ngudn: Bloomberg, KBSV

Ngudn: Bloomberg



Mang xay lap M&C |a ddng luc ting
trudng ldi nhudn nam 2020

Lgi nhuén bat thudng til FPSO Lam
Son

binh gia thap (P/E udc tinh dong
thuan giao dich tai P/E 6.1x so vGi
trung binh P/E 7.8x)
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Mang M&C & Igi nhudn dot bién la dong luc tang
trudng chinh

Doanh thu M&C du dat 8,620 ty VND (+57,2% YoY) vGi 2 du an chinh: Sao Vang -
Dai Nguyét va Gallaf (Al Shaheen). Tuy nhién, su canh tranh tUf cac nha thau
quéc té va nhu cau khai thac thugng ngudn thap & Dong Nam A dan tdi bién Igi
nhuén thap, chi 8 mdc 2.06%. Ban ldnh dao ky vong mang M&C 2020 cé thé ghi
nhan 400 triéu USD (21.6%) tU cac du an nhu Nam Du U Minh (260 triéu USD) va
Cang LNG Thi Vai (100 triéu USD). Du vay, gia dau trung binh thap 56
USD/thung s& khién bién Igi nhuan gop thap (4.7%). Doanh thu M&C backlog
du dat 3 ty USD, bao gdbm du an Ca Voi Xanh (800 triéu USD) va L6 B (1.07 ty
USD) (Viét Nam dang trién khai nhitng du &n khi nham dap Ung nhu cau dién
gia tdng). Cdc mang kinh doanh khac ctia PVS nhu Tau ki'thuat dich vu OSV,
Can cU cang, Hoat dong 0&M ciing sé dugc hudng |gi tif nhitng du an trén.

Ban lanh dao ki vong ghi nhan Igi nhuin bat thudng lién quan dén viéc Lam
Sdn JOC dUing hgp dong FPSO tai mé Thang Long - Bong D6 (TL-DD) vao
6/2017. Sau khi FPSO Lam San dUng hoat déng do gia dau thap va chi phi hoat
dong cao, Tap doan dau khi Petro Vietnam tié€p nhan lai mo6 TL-DD va tam thué
FPSO Lam Sdn vdi gia thue la 50,600 USD/ngay (thdp han nhiéu so vdi gia ban
dau). Vao 17/3/2020, PVS thay thé hgp ddng tam véi hgp dong chinh thic tai
FPSO Lam Sdn v@i thai han 4 ndm c6 hiéu lyc vao 7/2017. Cong ty dudc ki vong
s€ hoan nhap chénh léch giifa gia thué tam va gia chinh thic (tang khoang
20%) va ghi nhdn 221 ty VND, tudng dudng 464 VND/CP.

Hién PVS dang giao dich tai P/E ki vong 2020 la 6.2x. Lgi nhudn udc tinh dong
thudn 2020 [a 1.055 nghin ty (tudng dudng EPS la 1,986 VND), dd phan anh Igi
nhudn bat thudng va diéu chinh giam |gi nhuan do gia dau thap. P/E trung binh
theo tudn 5 ndm cua PVS la 7.8x, ngu y rang gid muc tiéu 2020 s& 1 15,500 VND.
Gia muc tiéu ki vong tu thi trudng clia Bloomberg la VND18,700. RUi ro: gia dau
hda vén clia cdc mé & Dong Nam A giao ddng ti 45-55 USD/thling va gid dau
thap s& dan dén tri hoan hodc hdy bé cdc hgp dong khai théc.
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Bao cao Két qua HBKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(TYyVND) 2016A 2017A 2018A 2019A (TYVND) 2016A 2017A 2018A 2019A
(B%ao cao chudn) VN GAAP VN GAAP VN GAAP VN GAAP (Bao cao chudh) VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 18,682,081 16,920,712 14,638,124 17,232,812 Téng Cong Tai San 25541110 24,849,784 23,089,469 25,075,058
Gia Vo hang ban 17,899,328 15,840,839 13,519,382 16,239,300 Tai SanNgén Han 15,151,148 13,752,725 14,128,722 15,329,912
Lai gop 782,753 1,079,873 1,118,742 993,512 Tignvatuong duong tign 5,883,670 5761373 6,310,817 6,949,115
Thu nhap tai chinh 0 294,746 505,848 323,252 Giatri thuan dau tu ngén han 9anow 1524,757 1726,317 2,742,983
Chi phi tai chinh 0 84,487 66,171 67,399 Céc khoan phai thu 5,920,849 5,638,574 5,339,240 4,196,902
Trong do: Chi pkii fai vay 0 37,946 26,802 33,778 Hang ton kho, rong 1650,745 465,759 493,936 1061408
Lail/ (i6) tir cong ty lién doanh 0 461167 722592 435681 Tai San Dai Han 10,389,961 11,097,059 8,960,746 9,745,146
Chi ptii ban hang 91960 85233 101506 107,511 Phai thu dai han 415418 1343,288 1116,147 131,321
Chi phii quah fy doanh nghiép 540,231 708,004 644,551 735191 Tai san cé dinh 4,150,439 3,687,545 2,633,626 3,180,502
I:aj/(rﬁ) tir hoat dong kinh doanh 964,394 958,064 1534,954 842,344 Tai sand dang dai han 128,187 163,811 17,432 131976
Thu nhap khiac 304,152 5274476 88,610 396,472 Pautw dai han 4,733,713 5709,610  4,905470 4,938,011
Chi phi khac 12,410 4,932,827 647,231 290,516 Loi thé thuong mai 0 0 0 0
Thu nhap khac, rong 291742 341648 (558,620) 105,956 No Phai Tra 13,788,658 11,737,934 10,384,222 12,544,128
Lail (16) rong truec thué 1256,136 1299,713 976,334 948,300 No ngén han 9,743,163 7,315,550 6,825,236 8,286,384
Chi pHi thué thu nhap doanh nghiép 346,392 265877 403,217 267,568 Phai tra nguoi ban 7,254,156 6,397,628 5,602,119 6,715,394
I:ai/(ré) thuan sau thué 909,744 1033,836 573,117 680,731 Nguoi muatra tién trugc 1452,225 356,732 162,312 385,905
Loi‘ich cua ¢6 dong thigu s6 (128,999) 26,938 (474,170) (49,936) Vay ngén han 432,147 254,716 721241 771,273
Loi nhun cua c6 dong cua cong ty me. 1,038,743 1,006,897 1,047,286 730,667 No dai han 4,045495 4,422,384 3,558,986 4,257,744
Phai tra nhacung cép dai han 0 0 0 200
Nguoi muatra tién truge dai han 1827,199 2,100,922 2,159,056 2,380,634
Chi sb hoat dong Doanh thu chua thyc hién 1012,903 1357619 1146,148 1232,706
(%) 2016A 2017A 2018A 2019A Vay dai han 1,143,509 900,701 192,809 584,274
Ty suat lgi nhuan gép 4.2% 6.4% 7.6% 5.8% V6n chu'ss hitu 11,752,452 13,111,850 12,705247 12,530,930
Ty sust EBITDA 9.8% 9.5% 19% 7.4% Véngoép 4,467,004 4,467,004 4,779,663 4,779,663
Ty suat EBIT 52% 4.4% 7.5% 3.4% Thing du vén ¢ phan 39,617 39,617 39,617 39,617
Ty sut lgi nhuan treéc thué % 6.7% 7.7% 6.7% 5.5% Lai chwa phan phéi 3,188,956 3,715,435 3,825,925 3,745,518
Ty suat |&i hoat déng KD 5.2% 5.7% 10.5% 4.9% Vén Ngan sach nha nuwéc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 5.6% 6.0% 7.2% 4.2% Loi ich c8 dong khdng kiém soat 1430,755 1381469 832,970 705,342
Bao cao lwu chuy@n tién té Chi s6 chinh
(TYVND) 2016A 2017A 2018A 2019A (x, % VND) 2016A 2017A 2018A 2019A
L& truoc thug 1,256,136 1,299,713 976,334 948,300 Chi s6 dinh gia
Kh&u hao TSCH 858,373 855,436 652,766 680,367 PIE 5.7 58 5.6 8.0
L4i/(18) tir hoat dong dau tw (858,135) (725172)  (998,438)  (693,627) P/E phaloang 57 58 56 8.0
Chi phi |&i vay 74,450 43,939 651590 33,778 PIB 0.6 05 05 0.5
L&i/(18) truge nhitng thay déi von lwu dong 1330,823 473,915 1282,252 974,596 P/IS 0.3 0.3 0.4 0.3
(Tang)/giam cac khoan phai thu (609,824) 290,533 (951711 593,272 P/tangible book 06 05 05 05
(Tang)/giam hang tan kho (455860)  1497,617 (30,055)  (560,223) P/cash flow (779 6.0 30.7 33
Tang/(giam) cac khoan phai tra 56,367 (1,393,495) 227953 1350,284 Giatri doanh nghiép/EBITDA 0.8 0.7 0.2 0.1
( Tang)/giam chi phi tra truec 47561 (225) 43,384 2,583 Giatrj doanh nghiép/EBIT 15 15 0.3 0.2
Chrng khoan kinh doanh, chi phi 1i vay, thué va khac (445354)  (883,478)  (380,238)  (554,843)
Luwu chuyéntién té rong tir cac hoat déng san xut kinh doanh (76,287) 984,867 191,585 1805,668 Hié qua quan Iy
Tign muatai san cé dinh va cac tai san dai han khac (447,571) (435,787) (354,534) (870,967) ROE 0.1% 9.1% 8.9% 6.2%
Tién thu dugc tir thanh Iy tai san cé dinh 1037 8,964 2,235 4,995 ROA 4.0% 4.0% 4.4% 3.0%
Tien cho vay hosc mua cong cu ng (1245394)  (1782,128)  (690,838) (1925557 ROIC B.3% 9.1% 9.5% 6.6%
Tiénthutir cho vay hogc thu tr phat hanh cong cu ng 918,029 1191388 1348310 1,099,591 Cautruc tai ctinh
Pautu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tien mat 60.4% 78.8% 92.5% 83.9%
Tiénthu tir viec ban cac khoan dau tu vao cac doanh nghiép khac 5,000 0 855,133 0 Ty suét thanh toan nhanh 18.7% 146.2% 1619% 1515%
Cé tirc vatien lai nhan duoc 217,921 559,596 770,079 462,833 Ty sudt thanh toan hién thoi 155.5% 188.0% 207.0% 185.0%
Luu chuyéntién té rong tir hoat dong dau tu (550,977) (457,966) 1075,253 (1229,104) Vén vay dai han/Vén CSH 11% 7.7% 16% 4.9%
Tién thu tir phat hanh cé phiéu vavén gop 0 0 0 0 Vénvay dai han/Téng Tai san 4.5% 3.6% 0.8% 2.3%
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 15.3% 9.8% 7.7% 115%
Tién thu dwoc cac khoan di vay 59,165 62,710 33,818 553,762 Vénvay ngan han/Téng Tai san 6.2% 4.6% 4.0% 5.4%
Tiéntra cac khoan di vay (735,068) (429,712)  (289,859) (109,940) Cang ne ngin han/Vén CSH 94.4% 62.4% 57.5% 70.1%
Tién thanh toan vén géc di thué tai chinh 0 0 0 0 Coéng ng ngan han/ Téng Tai san 38.1% 29.4% 29.6% 33.0%
Cétic datra (808,800)  (284,048) (508,775) (371,384) Téng cong ng/Vén CSH 133.6% 100.1% 87.5% 106.1%
Tién |4 g3 nhan 0 0 0 0 Téng cong ng/Téng Tai san 54.0% 472% 45.0% 50.0%
Luu chuyéntien té tir hoat déng tai chinh (1484,703) (651,050) (764,815) 72,439 Chi s6 hoat dong
Luu chuyén tign thuan trong ky (2,11967) (124,149) 502,023 649,003 He s6 quay vong phai thu khach hang 0.7 0.7 0.6 0.7
Tiénvatuwong duong tién dau ky 7991387 5,883,670 5,761,373 6,310,817 He s quay vong HTK 26 150 28.2 20.9
Tiénvatuwong duwong tién cudi ky 5,883,670 5761373 6,310,817 6,949,115 Hé s6 quay vong phai tra nha cung cap 43 4.4 4.3 4.5

Ngubn: PVS, KB Securities Vietnam
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KHOI PHAN TICH CONG TY CHUNG KHOAN KB VIET NAM

Giadm d8c Khdi Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn
Phan tich Vi mé & Chién lugc Thj trudng

Gidm d8c Kinh t& Vi md & Chién ludc thi tru8ng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi md - Théi Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn
Phan tich Doanh nghiép (Ha N&i)

Gidm d8c Phan tich Doanh nghiép (Ha Nbi) - Dudng Bic Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cdng nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bat ddng san - Pham Hoang Bdo Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyé&n Thi Thu Huy&n
huyenntt@kbsec.com.vn
Phan tich Doanh nghié&p (H8 Chi Minh)

Giadm d8c Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Truy s& chinh:

Dia chi: Tang G, tdng 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blc Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi d3u tu ¢ phiéu

(dya trén ky vong téng gié tuyét ddi trong 6 thing tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

(dya trén ky vong ting gié tuyét ddi trong 6 thing tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thong tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho |a dang tin ciy. KBSV khdng tuyén bé rang thong tin va di liéu
la chinh xac hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay cd thé
thay déi ma khdng can théng bdo trudc. Khach hang nén doc 1ap xem xét cac
trudng hgp va muc tiéu cu thé clia riéng minh va ty chiu trach nhiém vé cac quyét
dinh dau tu cia minh va chiing téi sé khdng cé trach nhiém déi vdi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén cta KBSV va khdng
dudc sao chép, phan phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bao cado nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép sit dung cho bat ky muc dich nao
khac.
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