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Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

Mua, Gia muc tiéu 12 thang: 22.200 VND s
’ s g Giao dich ciia PVS trong 12 thang Gfall hién til 11.2.2920 16.200 VND
Chung toi cdp nhét két qua kinh doanh quy 1V.2019, thuc hién danh gid lai va diéu 9,000 3 ©A _mucot'eu 12 thang ZZ'ZOOV'\:D
chinh gid tri ¢ phiéu PVS con 22.200 déng, gidm 7,2% so vdi bédo cdo gén déy. Gid 50 25 Upside (%) 37%
c6 phiéu PVS da gidm manh trong thoi gian qua va chung toi tiép tuc duy tri khuyén 6,000 20 Bloomberg PVS VN
nghi MUA vdi kha nang tang gid 37% trong 12 thang tdi. 451'888 15 Gia tri v6n hoa 7.744 tj VND
3,000 10 334 triéu USD
G qué kinh doanh quy 1V va ¢ nam 2013 o il > 3ncers s szemncnoy - ssemmaso
% K&t qua kinh doanh quy IV khéng thuc su kha quan khi doanh thu dat 3.664ty  © o oo oomanaa OL O‘J‘U‘\ _o Kr(‘)gio'uc-’”g GDBQ 5753
dong, tdng 11% so vaéi cing ky 2018, nhung Igi nhuan gop ghi nhan 10 29 ty dong. S35358233588838833¢S (000cp/ngay)
Nh& thu nhap khac, Igi nhudn trude thué dat 95 ty dong, bang 57% cling ky. §§S§ ggggg gggg § gg Gia tri GDBQ ngay (ty VND) 53
— ~N O O oM <+ O N ML N
%Ly k& ca ndm, doanh thu dat 17.233 ty ddng, tdng 18% so v&i ndm 2017. Doanh com Smommm on TV 1 s hitu nuéc ngodi (%) 49.00%
thu linh vurc cd khi ché tao dat mic cao nhat véi 9.022 ty dong, chiém 52% tong = Khoi lugng-000cp === Gia-000vnd TV 18 58 hitu nudc ngoai hién .
doanh thu va tdng 23%. Méc du vay, bién Igi nhuén gdp lai gidm kha manh 70% tai (%) 28.03%
nr Y 0 AY 4 0 2 r i~ \ \ - n -
xgonijgon, ?j“/° w deCA 10% tcr‘]ﬁ 2&)_:&8, ttforl?%qudy UIV’hl"nh \I;ch nghcorj matqghlai;ci Pon vi: Ty dong FY20F FY21F  FY22F  FY23F
t?y’?gﬁn ty dong, do cong ty thirc hién trich lap dur phong bao hanh cong trin Doanh thu thuan 17,233 17,561 18,946 20,161 21,488
g EBIT 1,016 1,387 1,434 1,606 1,731
«+Lgi nhuan tir cong ty lién doanh lién két trong quy IV giam manh 92% so cung ky  Lgi nhuén sau thué 681 982 1,023 1,161 1,263
nam trudc vé 26 ty dong, chd yéu do hgp dong cho thué FPSO Lam Scn chua ky  Lginhudn cb dong cong ty me 731 946 986 1,119 1,217
dugc hgp dong chinh thiic va cong ty phai trich lap du phong. Lly k& ca ndm, Igi  EPS (VND) 1,529 1,980 2,062 2,340 2,546
nhuén tr cdng ty lién doanh lién két dat 436 ty ddng, giam 40% so vSi ndm 2018. T/ang( t)r“’dng EPS (%) '3%"/; 2980/3 4°/; 13;’/; 9%
P/E (x 10. . 7. . 6.4
<Trong quy IV, cong ty cling hach toan hoan nhap du phong bao hanh 361 ty dong  EV/EBITDA 3.9 3.1 2.8 2.3 2.0
tai du an Bién dong. NhG dé Igi nhuan tru6c thué ca ndm dat 949 ty dong, bang  C8 tic bdng tién (VND) 700 1,000 1,000 1,200 1,200
97% cua ndm 2018 va hoan thanh 136% k& hoach ca ndm. Lgi nhuan sau thu€ dat Ty suat co tuc (%) 4% 6% 6% 7% 7%
681 ty dong, bang 119% cua ndm 2018. Lgi nhudn thudc cd déng cong ty me dat  P/B(X) 6.55 6.28 6.01 5.75 5.47
731 ty dong, bang 70% ctia nd3m 2018. ROE (%) 5% 8% 8% 8% 8%
NG rong/v8n chii s& hitu (%) -37% -33% -35% -36% -38%

Ngudn: PVS, Research MBS du’ bdo



Tong Cong ty CP dich vu ky thuat Dau khi (HNX-PVS)

Du bao tinh hinh va két qua kinh doanh nam 2020:

Chung t6i thuc hién ra soat va diéu chinh lai du bao hoat dong san xuat va
két qua kinh doanh cla céng ty, theo d6, doanh thu nam 2020 dugc du
bao dat 17.561 ty dong, giam 6% so vdi bao cdo gan nhat nhung van tang
nhe 2% so vdi doanh thu thuc hién 2019. Nguyén nhan chinh tir mang ché
tao cd khi giam do du an Sao Vang Dbai Nguyét da hoan thanh phan ché
tao cd khi va di vao gia doan lap dat. Trong khi do, cac du an mdi co6 quy
mo I6n la chua cd thém.

Du bdo Ldi nhuén trudc va sau thué [an lugt cd thé dat mic 1.267 ty dong
va 981 ty dong (giam 11% so véi lan du bao trudc). Nam 2020, ching toi
ky vong nhitng ton tai trong viéc ky hgp dong cho thué FPSO Lam San sé
dudc giai quyét va cdng ty cd thé ghi nhén Igi nhudn tdt hon tir cdng ty
lién doanh lién két. Chudng tbi cling du ki€n cong ty s€ hach toan hoan
nhap gia tri du phong bao hanh khoang 260 ty dong.

Doanh thu va Igi nhuan gop cac

linh vu'c hoat dong cua PVS

Doanh thu thuan

Tau ky thuat

FPSO, FSO

Khao sat dja chat, dia chdn
Gan cu'cang

Co khi, xdy lap

Sua chita, lap dat, bdo dubng
Khac

Gia von hang ban

Tau ky thuat

FPSO, FSO

Khao sat dia chét, dia chan
Gan cu’ céng

Co khi, X3y lap

Sua chija, 1ap dat, bdo dudng
Khac

Lai gop

7au ky thuat

FPSO, FSO

Khao sat dia chét, dia chan
Gan cu’ céng

Co khi, xdy lap

Sua chija, Idp dat, bao duéng
Khac

Bién LNG

Tau ky thuat

FPSO, FSO

Khao sat dia chét, dia chan
Can cu’' cang

Co khi, xéy lap

Sua chija, Iap dat, bao dubng
Khac

Q4.2018 Q4.2019

3,299

461
519
228
473
1,246
287
85
2,869

420
473
300
336
929
258
152

436
41
4

(72,

137
317
25

(67,

13.0%
9%
9%

-32%
29%
25%
10%

-79%

3,664

244
678
220
374
1,275
374
501
3,693

248
656
206
324

1,430
340
491

(29)
(4
2z
14
5¢
(153

10
-0.8%
-2%
3%
6%
13%
-12%
9%
2%

2018

1,876
1,671
818
1,592
7,343
977
362
13,519

1,667
1,551
1,215
1,244
6,605
894
343
1,119
206
121
(397)
346
737
84

16
7.6%
11%
7%
-49%

2019

Giatri Ty

trong

14,638 17,233 100.0%
1,654 9.6%
1,905 11.1%

769  4.5%
1,531 8.9%
9,022 52.4%
1,418 8.2%

934 5.4%

16,239 100.0%
1,527 9.4%
1,758 10.8%

703 4.3%
1,280 7.9%
8,755 53.9%
1,314 8.1%

903 5.6%

994 100.0%

12, 12.8%

14, 14.8%

66 6.6%

251  25.3%

267 26.9%

104 10.5%

31 3.1%
5.8%

8%

8%

9%

16%

22%
10%
9%
5%

3%
7%
3%

CHUNG KHOAN MB

So sanh
QoQ YoY

Q4.19/
Q4.18
111.1%

52.9%
130.6%
96.5%
79.1%
102.3%
130.3%
589.4%
128.7%

59.0%
138.7%
68.7%
96.4%
153.9%
131.8%
323.0%
-6.7%
-9.8%
47.8%
-19.4%
36.5%
-48.9%
117.2%
-14.9%
-6.1%
-18.4%
36.6%
-20.2%
46.2%
-47.8%
90.0%
-2.5%

2019/
2018
117.73%

88.2%
114.0%
94.0%
96.2%
122.9%
145.1%
258.2%
120.1%

91.6%
113.4%
57.8%
102.9%
132.5%
147.0%
263.1%
88.85%
60.8%
121.9%
-16.6%
72.2%
36.2%
124.4%
167.9%
75.5%
69.0%
107.0%
-17.7%
75.1%
29.5%
85.7%
65.0%
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Appendix: Financial Summary.ms

CHUNG KHOAN MB

qua kinh doanh

Doanh thu 17,233
Gia von hang ban -16,239
Lgi nhuan gop 994
Doanh thu tai chinh 323
Chi phi tai chinh -67
Lgi nhuan lién doanh

lién két 436
Chi phi ban hang -108
Chi phi quan ly doanh

nghiép -735
Lgi nhuan kinh doanh

thuan 843
Lgi nhuan trudc thué 949
Lgi nhuan sau thué 681
Lgi nhuén ¢6 déng

coéng ty me 731
Lgi nhuén cd déng

thiéu s -50

Tai san- Nguon von

Tai san ngan han 15,329
Tai san dai han 9,745
Téng tai san 25,074
NG phai tra 12,543
I. Ng phai trd ngén han 8,286
II. NG phai tra dai han 4,257
V6n cha sé hitu 12,531
T6ng ngudn von 25,074

2020E
17,561
-16,398
1,163
369
-120

540
-88

-702

1,161
1,267
982

946

36
2020E
14,767
10,811
25,578
12,543

8,486

4,057
13,035
25,578

2021E 2022E

18,946
-17,686
1,259
369
-116

648
-95

-758

1,308
1,318
1,023

986

37
2021E
15,474
10,570
26,044
12,465

8,608

3,857
13,579
26,044

20,161
-18,725
1,435
369
-115

648
-101

-756

1,481
1,491
1,161

1,119

42

16,159
10,322
26,481
12,315

8,558

3,757
14,166
26,481

2023E
21,488
-19,937
1,551
369
-113

661
-107

-752

1,608
1,618
1,263

1,217
46
16,961
10,067

27,029
12,173

8,516

3,657
14,855
27,029

2024E
22,363
-20,636
1,727
369
-113

674
-112

-783

1,763
1,773
1,386

1,336

50

18,556

9,902
28,458
12,790

9,133

3,657
15,668
28,458

2025E
23,231
-21,410
1,821
369

-113

688
-116

-813

1,835
1,845
1,444

1,392

52

19,581

9,919
29,500
13,105

9,448

3,657
16,395
29,500

2019

Hé s6 tai chinh
Hé so6 Igi nhuan

Bién Igi nhuan gdp 5.8%
EB/ITDA 8.6%
Bién Igi nhuan rong 4.2%
ROE 5.4%
Hé so tang trudng

Tang trudng doanh thu 18%
Tang trudng LNTT -3%
Téng trudng LNST -30%
Tang trudng EPS -30%
Hé s6 thanh khoan

Hé s6 thanh tdéan hién

hanh 1.85
Hé s6 thanh toan nhanh 1.7
Ng phai tra/Tong tai san 0.50
NG phai tra/Von chu sg

hiru 1.00
Hé s6 dam bao chi phi

13i vay 15.16
Hé so dinh gia

Lgi sudt c8 tiic 4%
EPS (VND) 1,529
BVPS (VND) 24,741

2020E

6.6%
10.4%
5.4%
7.5%

2%
34%
29%
29%

1.74
1.63
0.49

0.96

11.54

6%
1,980
25,794

2021E 2022E

6.6%
9.9%
5.2%
7.5%

8%
4%
4%
4%

1.80

1.69

0.48

0.92

12.40

6%
2,062
26,934

7.1%
10.2%
5.5%
8.2%

6%
13%
13%
13%

1.89
1.77
0.47

0.87

13.98

7%
2,340
28,161

2023E

7.2%
10.2%
5.7%
8.5%

7%
9%
9%
9%

1.99
1.86
0.45

0.82

15.32

7%
2,546
29,603

2024E

7.7%
10.5%
6.0%
8.8%

4%
10%
10%
10%

2.03
1.91
0.45

0.82

16.66

7%
2,795
31,303

2025E

7.8%
10.5%
6.0%
8.8%

4%
4%
4%
4%

2.07
1.92
0.44

0.80

17.32

9%
2,912
32,824
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MBS Equity Research

Nguyén Thi Huyén Duong — (Duong.NguyenThiHuyen@mbs.com.vin — Southern Area Team Leader

Consumer Goods Industrial, Energy

Nguyén Thi Huyén Duong Chu Thé Huynh
Duong.NguyenThiHuyen@mbs.com.vn Huynh.ChuThe@mbs.com.vn

Construction Materials Securities

Nguyén Bao Trung Pham Viét Duy

Duy.PhamViet@mbs.com.vn

Trung.NguyenBao@mbs.com.vn

Aviation Oil, Gas & Power
Nguyé&n Nam Khoa Nguyén Hoang Bich Ngoc

Khoa.NguyenNam@mbs.com.vn
Logistics
Lé Khanh Tung

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chimng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), COng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6
ngudn luc In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cong ty chiing khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong bao cao nay la cla (c4c) tac gid va khéng nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chiing
khoan nao, Bao cao nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwgc phép clia MBS.

MBS HEAD OFFICE
MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn
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