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TONG CTCP KHOAN & DICH VU KHOAN DAU KHi (PVD) — CAP NHAT

Gia thj trwong
VND20.100

Ngay 26/08/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:5 Gilr:4 Ban:1
Gia muyc tiéu/Consensus: 6,7%

Thay déi trong yéu trong béo céo

» Giam dy phéng EPS 2022-23 xubng
71,9%/3,8%

» Giam gia muc tiéu xudng 8,7%

Dién bién gia

~—Gia diéu chinh ~—So v&i chi 6 VNIndex (Bén phai)
36000,0 227,0

31000,0 199,0
26000,0 171,0
21000,0 1430

160000 115,0
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 30.264
Thép nhét 52 tuan (VND) 13.485
GTGDBQ 3 thang (tr VND) 142.767
Thi gia vén (ty VND) 11.840
Free float (%) 50
P/E truot (x) 453
P/B hién tai (x) 0,81
Co’ cau sé hivu

PVN 50,5%
Khéc 49,5%

Nguédn: VNDIRECT RESEARCH
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Gia muc tiéu
VND25.300

Ty suét cé tire Khuyén nghi
0,0% KHA QUAN

Nganh
Dau khi

Thi trwdng khoan khu vwe dang trén da phuc hoi

= Mac du doanh thu Q2/22 tang trwdng 36,3% svck, PVD van ghi nhan khoan
16 rong 60,1 ty dong, khién 6T22 ghi nhan 16 rong 116,2 ty déng.

= Chung t6i nhan thay viéc thi truéng (TT) khoan Déng Nam A dang phuc
hoi tot sé giup PVD ky dwoc cac hop dong méi voi gia thué cao hon.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thp hon 1a 25.300 d/cp.

KQKD Q2/22 that vong do gia thué ngay gian tw nang phuc héi cham ...

Doanh thu (DT) Q2/22 cla PVD tang trwéng 36,3% svck dat 1.505 ty dong nho:
(1) hiéu suét st dung gian khoan tw nang (JU) cao (97% trong Q2/22) va ghi
nhan DT tr gian khoan thué ngoai, (2) dong gop DT tir gian khoan TAD, va (3)
mang dich vu giéng khoan tang trwéng tét (+28,6% svck). Tuy nhién, mang
khoan ctia PVD van ghi nhan |16 gop 38,8 ty ddng do viéc gia thué gian JU phuc
hdi cham da khéng da bu dép chi phi cta doi gian khoan. Trong khi d6, chi phi
tai chinh Q2/22 tdng 84% svck do 16 chénh I&ch ty gia va thu nhap tw cong ty
lién két gidm 61% svck. Két qua, PVD béo 16 rong 60,1 ty déng trong Q2/22, dan
dén khoan 16 rong 116,2 ty déng trong 6T22.

.. nhwng loi nhuan cé thé da cham day

Theo di¥ liéu cia IHS Markit, gia thué trung binh gian JU loai 361-400I1C & Dong
Nam A (BNA) dang phuc héi manh mé Ién ~90.000 USD/ngay, cao hon nhiéu
so v&i mirc gia thué trung binh ctia PVD trong 6T22. Trong khi PVD | & PVD Il
da ky hop déng (HD) dai han tw gitba ndm 2021 khi gia thué gian van & mac
thap, chang tdi cho rang PVD sé& c6 dwoc cac HD khoan trong nira cudi nam
v@i gia thué cao hon cho gian PVD Il & PVD VI. Do d6, chung t6i ky vong gia
thué trung binh gian JU nam 2022 sé dat 61.000 USD (+17% svck). Nhin chung,
chung t6i ky vong LN rong ndm 2022 cta PVD dat 96 ty dong (+388% svck).
Chung t6i dw bao trién vong ndm 2023 sé& dwoc cai thién hon niva va PVD sé
dat LN rong 571 ty déng (+498% svck) trong nam t&i, chi yéu duwoc dong gop
b&i gia dinh gia thué gian cao hon la 70.000 USD (+15% svck).

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 25.300d/cp

Do KQKD thap hon ky vong trong 6T22, chung toi gidm dy phéng EPS 2022
xudng 71,9% dé phan anh gia dinh hiéu suét st dung va gia thué gian Ju thap
hon va chi phi khdu hao cho déi gian khoan cao hon. Vira qua, gia cb phiéu
PVD da tang ~ 38% ké tiv du thang 8 du KQKD 6T22 am dam. Chung téi nhan
théy cac yéu tb thuc day gia dén tor: (1) TT khoan DNA dang phuc hdi manh mé
cd vé hiéu suét str dung va gia thué, va (2) nhirng chuyen bién m&i tai dw an Lo
B - O Mén. Chung t6i cho rang nhirng yéu t& nay sé tiép tuc hd tro cho gia cb
phiéu trong ngan han, do dd, ching t6i duy tri khuyén nghi Kha quan véi PVD
nhwng ha gia muc tiéu xuéng 25.300 ddng/cp do viéc diéu chinh gidm dw phoéng
EPS 2022. RUi ro gidm gia bao gém chi phi hoat déng cao hon dy kién va hiéu
suét st dung/gia thué ngay thap hon duw kién

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 5.229 3.995 5.574 5.797
Tang trwdng DT thudn 19,7% (23,6%) 39,5% 4,0%
Bién loi nhuan gop 6,3% 9,3% 10,2% 17,2%
Bién EBITDA 15,5% 17,7% 18,1% 27,6%
LN rong (ty) 186 20 96 571
Tang trwdng LN rong 1,1% (89,5%) 388,4% 497,5%
Tang trwdng LN cét 16i (51,5%) (82,3%) (100,0%0)

EPS co ban 442 46 195 1.025
EPS diéu chinh 282 30 125 654
BVPS 32.723 32.243 24.272 24.969
ROAE 1,4% 0,1% 0,7% 4,2%

Nguén: VNDIRECT RESEARCI-JI'
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THI TRWONG KHOAN KHU VU'C PANG TREN DA PHUC HOI
Duy tri khuyén nghi Kha Quan véi gia muc tiéu thap hon l1a 25.300d/cp

Do diéu chinh gidm dw phong EPS nam 2022-23, ching téi ha gia muc tiéu 8,7%
xudng 25.300 ddng. Gia muc tiéu cha chang t6i dwa trén ty trong twong dwong
dinh gia DCF va P/B muc tiéu nam 2022-24 la 1,0 lan. Do gia dau duong nhu
da dat dinh, chung t6i st dung két hop hai phuong phap dinh gia DCF va P/B
muc tiéu dé phan anh tét hon cac khia canh co ban va tiém nang phuc héi KQKD
cla cong ty trong dai han.

Vira qua, gia cb phiéu PVD da ting ~38% ké tir dau thang 8 di KQKD 6T22 am
dam. Chung t6i nhan thay cac yéu té thuc day dén tir: (1) thi trwdng khoan DNA
dang phuc hdi manh mé, diéu nay cé thé kéo theo gia thué ngay cao hon cho
doi khoan JU cua PVD trong céac quy téi, va (2) ky vong vao nhirng chuyén bién
tich cwe tai dw an L6 B — O Mén. Nhin chung, ching téi tin tuo’ng vao trién vong
tich cuc hon cua cong ty trong nhirng quy t&i nho: (1) tat ca cac glan khoan clia
PVD da cé hop ddng khoan cho phan con lai clia ndm nay va ca sau dé, va (2)
PVD sé& dwoc hudng mirc gid thué gian cao hon cho cac hop ddng khoan tir
ntra cubi nam 2022 tré di. Do do, ching téi duy tri khuyén nghi Kha quan dbi
v&i PVD.

DPéng lwc tang gia tiém nang va rai ro giam gia:
e Dong luc ting gia tiém nang la gia thué gian JU cao hon.

 Ruiro giam gia bao gém chi phi hoat dong cao hon du kién va hiéu suat
st dung / gia thué ngay thap hon dw kién.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) Ddng gop (VND/cp)
DCF 24.465 50% 12.232
P/B muc tiéu 2022-24 1a 1,0x 26.151 50% 13.076
Gia muc tiéu 25.308
Gia muc tiéu (lam tron) 25.300

Ngudn: VNDIRECT RESEARCH

Hinh 2: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

Ty déng 12-22 12-23 12-24 12-25 12-30 12-35 CAGR 21-35
DT thudn 5.574 5.797 6.101 6.406 8.995 11.633 7,9%
% svck 39,5% 4,0% 5,2% 5,0% 7,2% 3,6%
COGS & OPEX (5.494) (5.256) (5.386) (5.445) (7.646) (9.888)
EBIT 80 541 715 961 1.349 1.745
Bién LN hoat dong KD 1,4% 9,3% 11,7% 15,0% 15,0% 15,0%
Thué khé dung 13,6% 13,3% 15,4% 20,0% 20,0% 20,0%
EBIT * (1-mtrc thué) 69 469 605 769 1.079 1.396
+ Chi phi kh&u hao 778 824 824 865 1.214 1.570
% doanh thu 14,0% 14,2% 13,5% 13,5% 13,5% 13,5%
- CapEx (334) (290) (244) (256) (342) (442)
% doanh thu -6,0% -5,0% -4,0% -4,0% -3,8% -3,8%
+ Thay d&i vn lwu dong (325) (371) (151) 160 (223) (141)
% doanh thu -5,8% -6,4% -2,5% 2,5% -2,5% -1,2%
Chi phi 13i vay va cac hoat déng TC khac 33 130 168 176 270 349
% doanh thu 0,6% 2,2% 2,7% 2,7% 3,0% 3,0%
Dong tién ty do (UFCF) 220 762 1.201 1.714 1.999 2.732

Ngudn: VNDIRECT RESEARCH
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Hinh 3: Chi phi VCSH

Hinh 4: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suat phi rdi ro 3,0% VCSH 60%

Beta 1,4 No 40%

Phan bu rti ro thj trwérng 11,0% Chi phi no 6,0%

Chi phi VCSH 18,0% Murc thué 20,0%
WACC 12,7%
Tang trwéong dai han 1,2%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac cong ty cung linh vrc khoan dau khi

< RPN R . P A Tang
Kh Gia hién tai Gia muc tiéu Von héa P/E (x) P/B (x) ROE (%) ROA (%)

cong ty M CK “r’:e:i trwéng EPS

gn! Noi té Noi té trUSD 2022 2023 3 nam 2022 2023 2022 2023 2022 2023
Borr Drilling Ltd BORR NO KKN 41,69 NA 838 NA NA 1,1 1,0 -19,2% 10,7% NA NA
Velesto Energy Bhd VEB MK KKN 0,09 NA 156 NA 21 0,3 05 04% 20% -0,3% 1,3%
Sapura Energy Bhd SAPE MK KKN 0,04 NA 143 NA NA NA 1,1 NA NA -3,4% -2,7%
Valaris Ltd VAL US KKN 50,05 NA 3.763 52 12 3,1 2,2 10,6% 25,3% NA NA
Transocean RIG US KKN 3,75 NA 2.646 NA NA 0,2 0,2 -3,7% -2,5% -1,9% -0,8%
Trung binh 51,7 16,5 1,2 1,0 -3,0% 8,9% -1,9% -0,7%
PV Drilling PVD VN Kha Quan 20.100 25.300 477 1171 19,6 232,0% 0,8 0,8 0,7% 42% 05% 2,8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 26/08)
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Hinh 6: Tédng quan KQKD Q2/22 va 6T22

RECT RESEARCH
X R i -
. .. -

KQKD Q2/22 that vong do gia thué ngay gian tw nang phuc héi cham va
chi phi ngoai hoat dong tang cao

% sv dwp

Don vi: ty déng Q2/21 Q222 % svck 6T21 6T22 % svck phéng 2022 Nhan dinh
Doanh thu thuan 1.104,4 1.5054 36,3% 1.654,2 2.651,3 60,3% 46,0%
DTQ2/22 tang 36,3% svck dat 1.505 ty dang nher:
(1) higu sudt s dung gian JU cao (97% trong
Q2/22 so v 95% trong Q2/21) va ghi nhan DT tir
Khoan 4334 9883 128.0% 6699 1.736.3 169.2% gian khoan thué ngoeai, (2) gia thué ngay gian JU
Q2/22 tang 15% svck, (3) ddng gdp cla gian khoan
TAD va (4) mang dich vu giéng khoan tang trréng
manh (+28 6% svck)
DV giéng khoan 3919 503.8 28.6%  603.6 8924 47 9%
Thweng mai 2791 13.2 -95 3% 3807 226 -94,1%
LN gop 145,1 123.4 A50% 117,3 1933 64,8% 25,1%
Khoan 49,3 (38.8) A78.7% (25.7)  (52.0) WA
DV giéng khoan 843 1597 89.3% 1187 2378 100.4%
Thworng mai 11,5 25 -78,1% 243 7.6 -68,8%
Bién LN gop 13,1% 8,2% -4,9 diém % 7,1% 7,3% 0,2 diém %
Mang khoan van 15 gdp 38.8 tj déng do viéc gi )
thué gian JU phuc hdi chdm d8 khéng da dé ba dap
z F chi phi ca ddi gian khoan. Gia thué gian JU tron
Khoan 11,4%  -39%-153dém %  -38% -30% 08dém% 5T2F2}th§p hom E{y vong 0 ching o ahidu hc‘fp
dang khoan (PVD | va PVD lll) dd duoc ky ket khi
thi treérng khoan vin dang & mic thap
. _ ) Bi&n LN gép mang dich vu giéng khoan Q2/22 cai
DV giéng khoan 21.8%  31,7% 102dém % 197% 26,6% 7.0dém % thién khi hoat ddng khoan phuc héi & ca TT trong
nwéc va khu vrc
Thurong mai 41% 189% 148 diém% 6,4%  33,6% 27,2 diém %
Chi phi ban hang (2.3) (2.7) 19.2% (3.7) (4.0) 10.5% 21.7%
PWD ghi nhan chi phi d phang 30 ty déng trong
Chi phi QLDN (130.3) (129.9) -0.3% (213.9)  (216.1) 1.0% 44 8% quy 2/22, bao gdm chi phi dw phang 17.5 ty déng
cho khoan ng kha dai tai KrisEnergy
EBIT 126 (9.2) -172,8%  (100.2)  (26.8) NA
Doanh thu tai chinh 398 286 283% 814 554 31.9% 38,2% Chi phi tai chinh rong Q2/22 tang ~20 lan svck |én
49 1 ty ddng do thu nhép tir tién glvi giam va |18
Chi phi tai chinh (42,3) (T7.7) 83.8%  (85.4) (1334) 56,2% 78.8% chénh |&ch ty gia cao hon
Lei nhuan tlr LDLK 34.5 13.5 -60.9% 442 8.8 -80.1%
Thu nhap khac 1.3 (14.6)  -1247.6% (0,5) (28.4) WA
LNTT 459 (59.4) -229.3%  (60.6) (1244) NA
LN rong 6,1 (60,1) NA  (97.6) (116,2) NA MA Thap hon sovéi ki vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Trién vong 2022-24: D4u hiéu tich cwc tir sw phuc héi ctia TT khoan trong
khu vire va tiém nang cua viéc khéi dong dw an L6 B — O Mén

TT khoan khu vwec Déng Nam A dang trén da phuc hoi

Theo IHS Markit, déi v&i gian khoan tw nang, nhu cau trung binh & DNA dw bao
& mtrc trung binh 35,1 gian vao nam 2023, tang nhe so v&i mirc 33,4 gian trong
nadm 2022. Hai dong lwc chinh dén tr TT Indonesia va Malaysia v&i nhu cau
nam 2023 dv bao dat lan Iwot la 10,3 gian va 8,5 gian. Ngudn cung cac gian
khoan tw nang & DNA nhiéu kha nang sé tiép tuc bi that chat khi nhiéu gian
khoan dang dwoc chuan bi dé di chuyén dén khu vie Trung Bong. Nhin chung,
day sé la diéu kién ly twdng d& PVD cé thém hop déng khoan cho ddi khoan
clia minh trong vai nam t&i véi gia thué ngay tét hon nhiéu so véi 6T22.

-~
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Hinh 7: Gia thué ngay (day rate) va higéu suét str dung (utilisation) trung binh gian tw nang tai
DNA dang trén da gia tang
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Ngudn: IHS MARKIT

Hiéu suat str dung gian JU duy tri & mlrc cao trong ntra cudi nam 2022

Hinh 8: Lich trinh khoan dw kién cta déi gian PVD

Gian khoan Q1/21 Q2/21 Q3/21 Q2122 Q3/22 Q4122

PVD |

:
‘ e

_ Hop ddng chéc chén _qu ddng tiém nang/Pang d4u thau

PVD VI

TAD

Tai khdi dong gian

PVD XI

Hakuryu-11 *

* Gian khoan thué ngoai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong hai quy cudi nam nay, chung t6i cho rang hiéu suét st dung gian JU clia
PVD sé duy tri trén 90% khi lich trinh khoan dwdng nhw da dwoc 1ap day.

» Gian PVD | tiép tuc hop dong khoan dai han cho Vietsovpetro (VSP)
dén dau nam 2023.

e Gian PVD Il hién danglam viég cho Premier Oil Indonesia,vc'ri hop déng
khoan 3 thang. Sau‘dé, dy kién gian sé phuc vu cho chién dich khoan
cla mot tap doan dau khi Indonesia khéac la Pertamina.

e Gian PVD Il dang khoan dai han cho Repsol Malaysia v&i tiy chon gia
han hop dong sang nam 2023.

e Gian PVD VI hién dang khoan cho VSP, sau d6 sé khoan 2 giéng cho
Premier Qil Viét Nam (POVO) véi tily chon gia han thém 2 giéng trong
ntra cubi ndm nay. T&r cubi ndm 2022, dw kién gian sé phuc vu cho
chién dich khoan ctia Hoang Long — Hoan Vi JOC (HLHV).

Chung t6i wéc tinh hiéu suét st dung cia doi gian PVD sé dat 86% trong ndm
2022, sau do6 cai thién Ién mirc 90% vao nam 2023-24 do hoat ddng khoan soi

www.vndirect.com.vn 5
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dong & ca thi trwdng trong nwéc va khu viee s& mang lai nhiéu co hoi viéc lam
hon cho ddi khoan ctia PVD.

Nhin chung, ching t6i dw bao LN rong cua PVD sé tang truwdng
388,4%/497,5%/25,6% trong nam 2022-24 nhd: (1) sw phuc hoi vé ca hiéu suat
st dung va gia thué ngay gian JU, va (2) dong gop DT cua gian khoan TAD.

Chuyén bién mé&i tai dw an L6 B - O M6n c6 thé 1a dong lwc tiang gia tiém
nang cho PVD

Hinh 9: V&i vong d&i dw an 20 nam, ching téi tin ring dw an Lé B - O Mén sé la déng lwc tang trwéng cho cac DN niém yét trong chuéi gia tri
dau khi Viét Nam trong thoi gian téi

Vén ddu Chadautw  Pham vicoéng viec Hoatdong DN hwéng Tac Nhan dinh
tw (tr USD) loi dong

La thanh vién clia PVN, chung téi tin ring PVS va PVX
(bao gdm ca cdng ty con PXS) cé thé tham gia vao cac
. PVS hop df“?ng EPC phat trién mé khi trong lién doanh v&i cac
EPCI nha thau nwéc ngoai. Bang chu y, PVS da chirng té duwoc
* PVX, PXS 2 s L AL NE A
kha nang cda minh trong viéc xay lap cac dan khoan dau
khi & ca thj tredng trong nwéc va nwéc ngoai nhw duy an
Sao Vang - Bai Nguyét (SV-BN), hay dw an Gallaf tai Qatar.
Dy an bao gébm mot

*[PVN (42,9%) .0 .7 A
gian xt ly trung tdm

PVS sé& tham gia d4u thau géi thadu FSO nay. Hién tai,

Thuong +[PVEP (CPP), 46 gian dAu PVS la nha cung cép dich w FSO/FPSO I&'n nhét tai Viét
nguon: xDl_,I’ an 6.700 (26,8%) giéng MHP) mot gian Tau FSO PVS . Nam, van hanh 6 tau FSO/FPSO tai’thi trwdng ndi dia
phat triéen mo ’ «[MOECO 2 A dw&i hinh thiee lién doanh wi cac doi tac nwédc ngoai. Do
khi Lo B (22,6%) nha &, mot tau chira d6, chung t6i danh gia cao kha nang PVS c6 thé gianh

condensate (FSO) va

PTTEP (7,7% )
(7.7%) 250 giéng khai thac

dwoc hop ddng FSO nay.
Khoan luén la mét trong nhirng bwéc dau tién cua cdc

Khoan/Dich dw 4n khai thdc thwong nguén. Véi ké hoach hon 700
vu giéng PVD O giéng khai théc, ching toi tin ring dw én c6 thé mang
khoan lai nhiéu co’ héi viéc lam cho mét DN cung cép dich vu

khoan nhw PVD trong nhitng ndm sap toi.

Dung dich La don i kinh doanh dung dich khoan hang dau tai Viét
kl:l 9 dl PVC O Nam, chuing t6i cho réng PVC ciing c6 thé thu dwoc loi ich
oan tir chién dich khoan tai dy &n L6 B.
Vé&i tw cach la nha dau tw chinh cua duwong éng L6 B - O
Dy 4n dudng éng c6 — EA*OE’ QAS ’se d:'qtf hu’:ngxlq:(;hoc’:gguorlj(.hkl‘bo sunlg tor
tdng chidu dai 431km an phoi GAS O 6 B va cwéc phi van chuyén khi. Chung téi ky vong lvgng

khi khi b sung ké tir nam 2026 sé bu dap sw can kiét nhanh
chéng tai cac mé khi lau ndm, gép phan duy tri sy téng
trwdng cdia GAS trong dai han.
Chung tdi wéc tinh hgp dong boc 6ng chiém ~5-6% téng

Vi cong suét thiét ké
20,3 triéu m3/ngay,
bao gém:

- Mwdng 6ng bién dai

295km, dwérng kinh murc dau tw dy an. S& hiru nha may boc ong duy nhét tai

28in. 0 Viét Nam, PVCoating (PVB) la don vi thyc hién hau hét
Trung ngudn: .EHJ)_;;GAS -Budng éng nhanh  BOC éng PVB cac hc_yp‘dc}ing boc 6ngAngoéi khoi tai Yiét I\fam,fuh CEP
Puong éng (51%) 37km két néi Wi tuyén nhw tuyén ong Nam Coén Son 2. Do d6, chung téi tin rang

din khi L6 B - 1.300 -[PVN (28,7%) éng PM3 - Ca Mau. PVB sé& tiép tuc nhan dwoc hop ddng boc éng tai dy an

O Mén *MOECO & «Buong éng trén boy dudng ong L6 B - O Mén.
PTTEP (20,3%) ... - ;
dai 102 km (dwong Vé&i kinh nghiém da thyc hién mét so dw an tai Viét Nam
kinh 30in) cung cép nhw dwdng 6ng SV-DN, dwérng éng Nam Cén Son 2,
khi dén cac nha may chuing téi ky vong PVS (va cong ty con POS) sé& cé nhiéu
dién khi tai O Mén. co héi gianh dwoc hop déng EPC cho dy an nay. Két hop
+[Tam tiép bo, cac EPCI * PVS, POS . Vv&i dw an thwong ngudn sé tao nén lvong backlog tiém
tram van ngég va trung * PVX PXT néng rét I&n cho mang M&C ctia PVS trong nhirng ndm téi.
tam phan phoi khi doc Bén canh dé, chung téi cho rdng moét nha thau xay lap dau
theo tuyén dwéng éng. khi khac nhu PVX (bao gdm céng ty con PXT) c6 thé tham
gia vao dy an dwérng dng nay Wi tw cach 1a nha thau phu.
Mac du cac dw an nha may dién sé tao ra lwong backlog
. 3 nha méy nhiét dign  EPC ) rat Ic’y? cho cécf.nha théu EFfC tr;onghnu’c'yc', nhuwng ching toi
Ha nguon: . P N cho rang co hdi cho cac nha thau dau khi nhw PVS trong
e *[Marubeni khi m@i tai Trung tam \ s < 2
Nhi ma}}/ ) NA ‘[EVN Dién luc O Mén (O mang na’y Ia'thu’ong! dOlI AhanAche:. ] : S
nhiét dién khi Mon I, 1l1va IV) San xuit 4 nha may dién khi tai O Mon Wi tong cong suat 1én t&i

- 3.810MW, bd sung nguén cung dién cho mién Nam trong
twong lai.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

dién
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M&i day, nha may dién © Mén Ill da dwoc chinh quyén Can Tho chép thuan cha
trwong dau tw trong thang 8. Chang t6i ky vong O Mén Ill s& sém dwoc phé
duyét phwong an st dung von ODA. Pay sé |a tién d& dé cac bén lién quan
hoan tat cac bwéc tiép theo dé khéi dong dy an Lo B - O Mén, dic biét 1a viéc
hoan thién dam phan thwong mai gitva EVN va phia chd mé khi. Theo do, ching
t6i ky vong chudi L6 B — O Mén sé cé quyét dinh diu tw cudi cung (FID) trong
Q4/22.

Nhin chung, chiing t6i cho rang viéc khéi dong chudi duw an L6 B — O Mon sé la
dong lwc tang trwdng cho PVD. Chung téi lwu y rng khoan ludn la mét trong
nhirng bwdc dau tién cla cac dy an khai thac thwong ngudn. Va véi ké hoach
hon 700 giéng khai thac, chung téi tin rdng dw an c6 thé mang lai nhiéu co hoi
viéc lam cho mét DN cung cép dich vu khoan nhw PVD trong nhitng ndm sép
toi.

Chung téi diéu chinh giam dy phong EPS 2022 xuéng 71,9% do ap dung
gia dinh hiéu suat str dung va gia thué ngay gian JU thap hon va chi phi
khau hao cho déi gian khoan cao hon

Hinh 10: Thay di trong dw phong KQKD nam 2022-24
2022 2023 2024 Nhan dinh
Cii Mo %A Cii Meri %A Cii Mcri %o

Ben vi: ty déng
Chiing téi diéu chinh giam gia dinh

Gi thué ngay trung binh gia thué ngay trung binh gian JU

- . 63.000 61.000 -3,2%/| 70.000 70.000 0,0%| 74.200 74.200 0,0%|xudng 3,2% cho nam 2022 dé phan
gian tw nang (USD) . D S
anh mirc gia thué thap hon ky vong
trong 6722
Gia thug ngay gian TAD | g9 909 90,000 - | 90,000 90.000 - | 90,000 90.000
(USD)
Higu sudt sir dung gian tw ; Chiing téi giam higu sudt siv dung
. 90% 86% -4,5 diem% 90% 90% - 90% 90% - S i ~ e
nang (%‘} ’ ’ re-\m ’ i ’ ’ sau khi cdp nhat ké hoach khoan cla
Higu suat gian TAD (%) 95% 90% -5,0 diém% 95% 95% - 95% 95% - |PVD cho nam 2022
Doanh thu thuén 5.763,4 5.574,0 -3,3%| 5.822,7 5.797.1 0,4% 6.127,2 6.101,3 0,4%
Thwong mai 4458 4458 0,0%| 4591 4591 0.0%| 4683 4683 0.0%
Khoan 32396 3.050,2 5,8%| 31401 31144 0,8%| 3.301,9 3.2761 -0.8%
DV giéng khoan 20781 2.0781 0.0%| 2.2235 22235 0.0%| 2.356,9 2.356.9 0.0%
LN gép 769,4  566,2 -26,4% 1.030,9  995,0 -3,5% 1.191,1  1.186,1 0,4%

Gia dinh bién LM gdp 2022 cla ching
tdi giam 3.2 diém % do ching téi 4p
Bién LN gép 13.3% 10.2% -3.2diém% | 17.7% 17.2% -05diém%| 19.4% 19,4% 0,0 diém% |dung gia dinh hidu suét siv dung va
gia thué ngay thap hon va chi phi
khéu hao cao hon cho ddi gian khoan

Chi phi ban hangva QLDN| 5009 4861 30%| 4555 4535 04%| 4732 4712 -0.4%
EBIT 2685 802 701%| 5754 5414 £9% 7179 7149 0,4%
Doanh thu tai chinh 1450 1413 26% 1451 1494 3.0% 1651 1735 5.1%
Chi phi tai chinh 1693 2110 246%| 1622 1606 09%| 1581 1545 -2,3% | Didu chinh phi hop véi két qua 1H22
Lei nhuan tir LDLK 153 836 275%| 1223 1217 04%| 1287 1281 -0,4% | Bidu chinh phi horp véi két qua 1H22
LNTT 3789 1128 702%| 7003 6715 41%| 8742 8827 1.0%
LN rong 3395 955 71,9% 5931 5706 3.8% 7150 7166 0,2%
EPS (déng) 6101 1716 71.9%| 1.0659 1.0255 3.8%| 12849 12878 0.2%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
70,0 360,0% ,9800 1,6100%
600 288.571% ,8800 1,4322%
,7800 1,2544%
50,0 217,143%
,6800 1,0767%
40,0 145,714% /5800 ,8989%
30,0 74,286% ,4800 ,7211%
,3800 ,5433%
20,0 2,857%
,2800 ,3656%
100 -68,571% 1800 1878%
0 -140,0% ,0800 ,0100%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 3.995 5.574 5.797 LN trwéc thué 62 113 672
Gia von hang ban (3.624) (5.008) (4.802) Khéu hao 534 778 824
Chi phi quan ly DN (386) (468) (435) Thué da nop (47) (15) (89)
Chi phi ban hang (13) (18) (19) Céc khoan diéu chinh khac (307) (226) (280)
LN hoat déng thudn (27) 80 541 Thay d6i VLD (619) (325) (371)
EBITDA thuan 507 858 1.365 LC tién thudn HDKD (376) 324 755
Chi phi khau hao (534) (778) (824) Pau tw TSCD (608) (334) (290)
LN HP trwéc thué & 14i vay (27) 80 541 Thu ter TL, nhwgng ban TSCH 0 0 0
Thu nhap 13 164 141 149 Cac khoan khac 1.065 156 156
Chi phi tai chinh (171) (211) (161) Thay ddi tai san dai han khac
Thu nhép rong khac (@) 19 20 LC tién tir HDDT 457 (178) (134)
TN tlr cac Cty LK & LD 104 84 122 Thu tr PH CP, nhan gép VCSH
LN trwéc thué 62 113 672 Tra von gép CSH, mua CP quy
Thué (26) (15) (89) Tién vay rong nhan dwoc 154 (203) (129)
Loi ich cb déng thiéu sé 17) @) (12) Dong tién tir HDTC khac (26) 0 0
LN rong 20 96 571 Cb tie, LN da tra cho CSH 3) 2) 9)
Thu nhap trén von 20 96 571 LC tién thuidn HBTC 125 (205) (138)
Cb tirc phd thong 3) ) 9) Tién & twong dwong tién dau ki 925 1.131 1.072
LN gitr lai 17 94 562 LC tién thuan trong nam 206 (59) 484
Tién & twong dwong tién cudi ki 1.131 1.072 1.555
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi sO co ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 1.131 1.072 1.555 Dupont
Dau tw ngén han 1.544 1.390 1.320 Bién LN rong 0.5% 1.7% 9.8%
Céc khoan phai thu ngén han 1.936 2.046 2.382 Vvong quay TS 0,19 0,27 0,28
Hang tén kho 758 892 921 ROAA 0,1% 0,5% 2,8%
Céc tai san ngén han khéc 60 84 87 Don bay tai chinh 152 1,52 1,51
< 0, 0y 0,
Téng tai san ngén han 5.429 5.484 6.266 EgﬁEqué 0.1% 0.7% 4.2%
T?i san)co dinh 12.962 13.334 12.800 6 ngay phai thu 176.8 134.0 150,0
Tong dau tw 652 773 787 Sé ngay ndm gitr HTK 76,3 65,0 70,0
Tai san dai han khac 1.718 902 902 Sb ngay phai tra tién ban 78,5 65,2 65,2
Tbng tai san 20.761 20.493 20.756 Vong quay TSCD 0,30 0,42 0,44
Vay & no ngén han 748 664 641 $S'Ch s 0,1% 0,5% 3.2%
20 4 2 P an oan
Phai trf nguot bén 780 894 858 Kha nang thanh toan ngén han 1,8 1,8 2,1
N? ngan han’khac 1.502 1.415 Larz Kha nang thanh toan nhanh 1,5 15 1,8
Tong no’ ngan han 3.030 2.974 2.971 Kha nang thanh toan tién mat 0,9 0,8 1,0
Vay & no dai han 3.206 3.087 2.981 Vong quay tién 174,6 133,8 154,8
Céc khoan phai tra khac 693 680 666 Chi so tang trudng (yoy)
Vén didu 18 va 4.215 5.564 5.564 Tajng truiyng DT ttluan (23,6%) 39,5% 4,0%
LN aitt lai 1973 288 876 Tang trwdng LN tr HDKD (2.490,8%) 575,5%
Jowal : Tang trwéng LN rong (89,5%)  388,4% 497,5%
Von chu sé& hiru 13.592 13.506 13.894 Téng tru(’rng EPS (89,5%) 321,0% 425,1%
Loi ich cb dong thiéu sb 240 247 244
Téng no va vén chu s& hivu 20.761 20.493 20.756

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 9


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:hai.nguyenngoc2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

