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Nganh : Déu khi (Bdo cdo gén nhét: Link)

. Téng CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS)
Khuyén nghi

Tiém nang trién khai dién gié

Gid hién tai: 26,600 Ngay viét bao céo: 07/03/2023 Co cau cd déng
Gia muc tiéu trudc day: 36,000 C6 phiéu lvu hanh (Triéu) 477,966 PVN 51.38%
Gia muc tiéu méi: 33,000 V6n héa (ty dong) 13.153 VN Investment Property Holdings 3.07%
Ty suat c6 tirc N/A Thanh khoan binh quén 6 thang: 8,837,910 CTBC Vietnam Equity Fund 2.62%
Tiém ning ting gid 24.1% S& hitu nudc ngoai 20.38% Norges Bank 1.87%
Chuyén vién phdn tich nganh: Pinh gi4
Duong Quang Minh BSC khuy&n nghi MUA c6 phi&u PVS véi gia khuyén nghi 33,000 VND/CP (tvong dwong upside
(Dau khi, Di¢n) 24.1% s0 véi gia dong cira ngay 06/03/2023 13 26,600 VND/CP) dua trén hai phuong phép P/B

minhdg@hbsc.com.vn

véi P/B muc tiéu 1.1x) va FCFF vdi ty trong 50%/50%.
( y trong

Chuyén vién phén tich k§ thudt: Dy bdo két qua kinh doanh

Lé Quéc Trung * BSC dy bao niam 2023, doanh thu thuin cla PVS dat 20,684 ty VND (+26% yoy), va LNST dat
trunglg@bsc.com.vn 964 ty VND (+16% yoy), EPS FW = 1,353 VND/CP vdi gia dinh (1) Gid dau trung binh nam 2023
Gia khuyén nghi: 32,200 VND dat 90 USD/thung (-10% yoy); (2) Doanh thu mang M&C dat 12,000 ty VND (+40% YoY) nh&
Gia cat 16: 24,000 VND cac dy an dang thuc hién nhu Gallaf 3, dy an dién gié Hai Long va cac dv 4n méi nhu Su Tl

Trang giai doan 2; (3) Cac lién doanh FSO/FPSO hoat dong 8n dinh v&i don gid thué duy tri &

Bang so sanh gid CP va VN- Index murc cao, dong gdp 530 ty VND vao lgi nhuan cta PVS.

Quan diém dau tw
* Trién vong viéc lam tir mang M&C dworc cai thién ké tir ndm 2023, nho tiép tuc thuc hién

VNINDEX PVS
1,600 40,000

oo 35,000 cac dy an nudc ngoai d3 ky két tlr ndm ngodi nhu Gallaf 3, Hai Long, va déng gdp tir cac dy

30,000 an trong nwdc nhu du dn mo khi Su T¢ Trang — Giai doan 2

1,200 25000 = Dy an L6 B— 0 Mén dwoc trién khai sé dem lai ngudn cdng viéc I&n cho PVS trong thoi gian
20,000 t&i. Théa thuan khung cap khi cho du an nha may dién O Mén Il duogc ky két thanh cong sé

1’000 ~ e b ~ ~ A "~ ra s .

15,000 thuc day dy an dudng 6ng L6 B — O Mon sém dugc trién khai.
800 10000 ™ Trién vong dai han tir mang dién gi6é ngoai kho'i. Viéc ky két hgp tac clung cac cdng ty ndng
01/2022 04/2022 07/2022 10/2022 01/2023 , > , e~ e PN N 7. 1 7 N .7 a . .
lurgng I&n clia nwdc ngoai sé gilp mang lai viéc lam cho PVS véi cac dy an dién gid ngoai khoi

Bang so sanh P/E va VN index trong dai han.

Rai ro

VNINDEX

PVS
320 * Gia dau bién dong manh cé thé tac dong tiéu cwc dén viéc gia han hop ddéng thué FSO/FPSO
280 » Cac dy an c6 thé bi cham tién dd anh hudng dén ngudn cdng viéc clia PVS.

Cap nhat doanh nghiép
= Trong ndm 2022, doanh thu hgp nhat cha PVS dat 16,419 ty VND (+15% YoY), va LNST dat

24.0

20.0

160 834 ty VND (+11% YoY), lan lwot hoan thanh 164% k& hoach vé doanh thu, va 171% ké& hoach
12.0 vé loi nhuan cd nam.
8.0 = PVS d3 ky két thoa thuan nhdm xuat khau dién tir ngudn ning lwong tai tao ngoai khoi tai Viét

01/2022 04/2022 07/2022 10/2022 01/2023 X .
Nam sang Singapore trong tuong lai.

| 2021 | 2022 |  2023F |  VN-Index | 2020 2021 | 2022 |  2023F
PE (x) 13.6 17.8 23.1 17.2 Doanh thu 16,968 19,832 12,506 18,262
PB (x) 0.7 0.9 1.2 2.7 Loi nhuan gbp 898 712 820 1,184
PS (x) 0.4 0.8 1.9 2.2 Loi nhudn sau thué 808 735 764 977
ROE (%) 4.9 5.9 3.8 16.1 EPS 1,602 1,096 1,599 2,044
ROA (%) 2.4 3.0 2.1 2.6 Tang trwéng EPS 21% -32% 46% 28%
EV/ EBITDA (x) 3.24 5.7 14.4 16.1 No rong/ VCSH 10% 9% 8% 9%
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CAP NHAT DOANH NGHIEP

Bang 1: Cap nhat két qua kinh doanh 2022

(ty déng) Q4/2022 Q4/2021 % yoy 2022 2021 % yoy
Doanh thu thuan 5,331 4,570 17% 16,419 14,227 15%
Loi nhuan gbp 327 254 28% 865 776 12%
GPM 6.1% 5.6% 5.3% 5.5%

L3i/16 tir CTLDLK 134 -92 -246% 630 507 52%
CP ban hang 27 27 0% 79 89 -22%
CP QLDN 200 166 20% 870 712 10%
SG&A/Rev 4.3% 4.2% 5.7% 6.2%

EBIT 235 -31 -855% 1,124 923 30%
DT tai chinh 123 87 42% 489 278 76%
CP tai chinh 91 45 101% 163 94 72%
LN khac 142 108 31% 208 214 -3%
LNTT 408 118 246% 1,080 827 31%
LNST 326 102 218% 834 690 14%
Doanh thu bo phan

DV tau k§ thuat dau khi 474 587 -19% 1,573 1,567 0%
Van hanh FSO/FPSO 598 633 -6% 1,874 1,977 -5%
DV khdo sat cdng trinh ngdm 76 51 50% 510 285 79%
Can c cang dau khi 511 411 24% 1,458 1,568 -7%
Co khi & thau xay 13p (M&C) 3,405 2,684 27% 8,722 7,178 22%
DV slra chita, bdo dudng 585 886 -34% 1,560 1,096 42%
DV Khac 221 183 21% 715 527 36%

Ngudn: PVS, BSC Research

Trong Q4/2022, doanh thu thuin cta PVS dat 5,331 ty VND (+17% YoY), va LNST dat 326 ty VND (+218% YoY). KQKD
quy 4 cta PVS tang trudng tich cuc so véi cung ky chi yéu dén tir (1) Khdi lwong viéc lam mang M&C dugc cai thién véi
doanh thu dat 3,405 ty VND (+27% YoY); (2) lgi nhuan tir cac cdng ty LDLK dat 134 ty VND (cung ky 16 92 ty VND), va (3)
lgi nhuén khéc tdng 38 ty nhd hoan nhap bao hanh dy an.

Liy ké cd nam 2022, doanh thu hgp nhat cla PVS dat 16,419 ty VND (+15% YoY), va LNST dat 834 ty VND (+11% YoY),
[an lwgt hoan thanh 164% ké hoach vé doanh thu, va 171% ké& hoach vé lgi nhuin ca ndm.

PVS d3 ky két théa thuan v&i ddi tac Singapore hwdng t&i xuat khau dién trong twong lai. Ngay 10/02/2023, PVS va
Sembcorp Utilities Pte. Ltd. (SCU) d3 ti€n hanh ky va trao Thoa thudn Phat trién chung (JDA) vé viéc hop tac dau tu, xuat
khau dién sang Singapore tir ngudn ndng lwong tai tao ngoai khoi tai Viét Nam. Qua do, PVS va SCU sé hop tic theo hinh
thirc doc quyén dé dau tu du an san xuat khoang 2,3 GW dién tlir ngudn nang luong tai tao ngoai khoi tai Viét Nam va
xuat khau sang Singapore qua tyén cap cao dp ngdm dudi bién.
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TRIEN VONG KINH DOANH

Mang M&C — Trién vong kha quan tir cadc dw 4n méi

Trién vong viéc 1am mang M&C dwgc ky vong sé& kha quan hon trong ndm 2023. Chung toi ky vong mang M&C tich cuc
hon trong ndm 2023 nhd: (1) tiép tuc thue hién nét céc du dn nude ngoai d3 ky két tir ndm ngodi nhu Gallaf giai doan 3
(Qatar, 380 triéu USD), Hai Long (Dai Loan, 68 triéu USD) hay SHWE (Myanmar, 200 triéu USD); va (2) déng gdp tlr cac
du 4n trong nuwdc nhu dy dn mé khi Sw T& Trang — Giai doan 2. Bén canh dé, tién d6 thuc hién cac hgp dong M&C cho
céc dy an dién gid ngoai khoi & nwdc ngoai va du an Kho cadng LNG Thij Vai cling cho thay nhitng tin hiéu kha quan, va
duogc ky vong s& déng gép thém vao ngudn cdng viéc cla PVS trong thoi gian tdi. Do d6, BSC du bao téng gia tri hop
déng M&C thyc hién cla PVS cé thé dat trén 500 triéu USD trong ndm 2023.

Trién vong mang M&C trong nhirng nam tiép theo chia PVS kha quan nh& lwrgng back-log khéng 16 tir cac dw an dau
khi I&n. V&i nhirng thay déi tir Luat Dau khi sira déi (tham khdo bdo cdo gin nhat), BSC ky vong ti€n dd cla nhirng dy
an khai thac dau khi nhw Cd Voi Xanh, hay cdc du dn LNG nhu kho chira LNG Thi Vai giai doan 2, kho cang LNG Son M§
s& duwoc cai thién, va bat dau déng gép vao ngudn cong viéc clia PVS ké tir ndm 2024. Ngoai ra, dy 4n L& B sau mot thoi
gian bj dinh tré cling d3 cé nhitng budc tién trién, vdi viéc thoa thuan khung cap khi cho dy 4n nha may dién O Mén |I
duwoc ky két gan day. Ching téi ky vong du an duong ong L6 B — O Mén vdi tdng vén dau tu khodng 1 ty USD sé cung
cap luvgng backlog khéng 16 d8i v&i cac nha thau ndi dia nhu PVS trong thoi gian tdi (tham khao bdo cdo gan nhit)

Bang 2: Cac duw an mang co khi & xay 1ap (M&C) cha PVS

STT Dy 4n T,hc‘ri gian Gia tri HD wdc tinh Gia tri HD wérc tinh
’ trién khai HD (triéu USD) ghi nhan nam 2023
1 Gallaf Batch Il - EPC 05 2022 -2023 380 180
2 Dién gio Hai Long 2022 - 2024 90 35
3 Shwe (Myanmar) 2022 - 2023 200 90
4 Bon chira LPG Thi Vai 2023 - 2024 30 15
5 Kho chira LNG Thi Vai-Gb 1 2023 - 2024 100 50
6 Kho chira LNG Thi Vai- Gb 2 2024 - 2025 200 N/A
7 Kho chira LNG Thi Vai- Gb 3 2025 -2027 300 N/A
8 SuTw Tréng GD2 2023 - 2025 250 90
9 Ca Voi Xanh 2024 - 2027 800 N/A
10 PuongbdngLOB - O Mén 2023 - 2027 1000 N/A
11 Kho cang LNG Son My 2024 - 2025 300 N/A
12 Cacdv an khac 2023 - N/A N/A 50

BSC Equity Research

Ngudn: PVS, BSC Research

Bién lg'i nhuidn gép mang M&C dv kién dwoc cai thién Ién mirc trén 2% cho ndm 2023. Bién Igi nhuan gdp mang M&C
cla PVS trong ndm 2022 dat murc 1.4% (tdng 0.9 diém % so véi 2021), va cd xu hudng duoc cai thién rd rét ké tir quy 4.
Chung téi du bdo ty suat lgi nhudn gbp nam 2023 sé& tang |én 2.3%, nhd phan dong gop tir cac du an offshore cé bién
lgi nhuan gdp cao hon, va chi phi nguyén vat liéu cé xu hudng 6n dinh hon.

Hinh 1: Bién lgi nhuan gép mang M&C chia PVS
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Ngubdn: PVS, BSC Research

Mang FPSO/FSO — Déng gop lgi nhuadn 6n dinh hang nam

Mang lién doanh lién két FPSO va FSO dem lai l¢'i nhudn 8n dinh cho PVS hang ndm. Trong ndm 2022, |gi nhuan tir cac
FSO/FPSO cla PVS dat 630 ty VND (+24% YoY) nh& gid hop dong thué ngay cai thién kha tét tir FPSO Ruby 11, hay FSO
Sao Vang —Dai Nguyét. Ngoai trir ndm 2020 lién doanh Rong D6i MV12 gép su cd ki thuat khién PVS phai tién hanh trich
l4p dw phong, cac lién doanh tau kho néi clia PVS déng gdp khoang 40% - 50% vao LNTT cla cong ty.

Hinh 2: Thu nhép tir LDLK cta PVS

mmmm Thu nhap tir LDLK (ty VND) Ddng gdép vao LNTT (%)
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Ngudn: PVS, BSC Research

V&i viéc céc lién doanh déu dang thyc hién hop déng kéo dai téi hét ndm 2023 — 2024, mang FSO/FPSO dwgc ky vong
sé& dong gbp trén 500 ty VND vao lgi nhuin ctia PVS nam 2023. Trong d6, chiing toi gia dinh gia thué ngay gilt nguyén
so V@i nam trudce. Con déi vdi FSO Réng D6i MV12, tam thoi ching téi chua dua vao trong gia dinh.

Bang 3: Cac lién doanh FSO/FPSO cua PVS

S& hiru cia PVS Strc chira ) L Gia thué ngay Th&i han
STT FSO/FPSO R Mé khai thac . N
(%) (thung) (USD/ngay) * hop déng *
1 FSO Orkid 49% 745,000 M6 PM3 CAA 45,000 2018 - 2024
FPSO Ruby Il 60% 645,000 M& Hoéng Ngoc 92,500 2019 -2023
3 FSO Bién Doéng 01 51% 350,000 Mo Hai Thach - Mdc Tinh 30,000 2013 -2023
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4 FPSO Lam Son 51% 350,000 M Thang Long - Déng D6 50,000 2017 -2023
5 FSO Golden Star 49% 654,717 Mo Sao Vang - Dai Nguyét 90,000 2021 —-2027
6 FSO MV12 33% 300,000 M6 Réng Déi

* S6 liéu wdrc tinh

Ngudn: PVS, BSC Research

Tiém nang dai han tir mang dién gié ngoai khoi

Viét Nam con rat nhiéu tiém nang dé phat trién dién gié ngoai khoi. V&i hon 3.000 km b bién, ban kinh tir 10 - 120
km, tinh tir dudng mép nuwdc bién thap nhat, Viét Nam cé rat nhiéu tiém nang va thuan loi dé phat trién cong nghiép
dién gi6 ngoai khoi. Theo Co quan Nang lwgng Dan Mach (DEA), dién gid Viét Nam cé tiém nang ky thuat wéc tinh dat
khodng 162,000 MW, chti yéu tap trung & khu vie Trung bd, Nam Trung bd va mot phan duyén hai Bic bo.

Chung toi ky vong Quy hoach Phat trién Dién Iwe VIII (Quy hoach dién VIII) cia Viét Nam sé duoc phé duyét vao ndm
2023. Trong du thdo Quy hoach dién VIII cha Viét Nam, Chinh phd dat muc tiéu ma rong cong suat dién gié thém khodng
28,000 MW dén nam 2030, trong d6, cdng suat dién gié ngoai khoi la 7,000 MW. V&i giad dinh von dau tv cho mdi MW
dién 13 1.8 ty USD, téng vdn dau tu dy ki€n s& can khoang 50 ty USD. V&i vi thé 1a mét trong nhitng cong ty dau nganh
trong linh vure dién gid, BSC ky vong PVS s& dugc hudng loi true ti€p khi Quy hoach dién VIII dugc chinh thirc phé duyét.

Hinh 3: Tiém nang dién gié ngoai kho'i clia Viét Nam theo Hinh 4: Dy b3o tdng cdng suat dién gié Viét Nam theo Dv
khu vuwec (MW) thao Quy hoach dién Vill (MW)
50000 mDién gid datlien  mDién gi6 ngoai khoi
Bic bo
acbo . 13,000 40000
Béc Trung bd I 5,000 30000
20000
10000
Nam bo - 26,200
0
2020 2025F 2030F 2035F

Ngudn: Quy hoach dién Vill, DEA, BSC Research

PVS c6 nhiéu tiém nang tham gia vao xu hwéng dién gié ngoai khoi khu vure. Ching téi ky vong viéc hop tac thanh cong
tir dy &n dién gid Hai Long s& tao tién dé dé PVS cé thé tiép tuc gianh dugc cac hgp dong dién gié ngoai khoi khac trong
nhitng nam téi. Thoi gian qua, PVS d3 rat tich cuc ky két hop tac vdi céc dbi tac Ién nwde ngoai trong linh vure dién gid.
Cu thé:

e Théang 08/2022, PVS d3 ky Bién ban ghi nh& véi Orsted dé hop tac trong céc dy an dién gid ngoai khoi tai Viét Nam.
Orsted la mot cong ty dién luc da quéc gia clia Pan Mach, d3 13p dt 12.000 MW cho céc dy an dién gié ngoai khoi
va dat muc tiéu phat trién 6,500 MW tai Dai Loan.

e Cudinam 2022, PVS d3 ky két hop tac vdi Cong ty Phap Hydrogene de France SA (HDF Energy) dé phat trién cac nha
may dién nang luvong tai tao va nha may dién chay bang hydro tai Viét Nam, sau d6 mé rong sang cac nuwdc khac
trong khu virc Chau A - Thai Binh Duwong. HDF Energy 1a nha phat trién va van hanh cidc nha mdy dién chay bang
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hydro xanh (mot dang nang lugng tai tao hinh thanh trong qua trinh dién phan nuéc). HDF Energy da xay dung va
ky k&t mot s6 Bién ban ghi nhé dé phat trién cac nha may dién hydro xanh trén khip thé gidi véi quy mé wéc tinh
khoang 3 ty USD.

Mac du day chi 13 nhitng bién ban ghi nhé va ky két budc dau, nhung ching t6i ky vong nhitng su hop tac nay sé giup
mang lai viéc lam cho PVS vé&i cac dy an dién gié ngoai khoi trong dai han.
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BSC dw bdo ndm 2023, doanh thu thuan ctia PVS dat 20,684 ty VND (+26% yoy), va LNST dat 964 ty VND (+16% yoy),

EPS FW = 1,353 VND/CP vdi gia dinh:

e  Gid dau trung binh ndm 2023 dat 90 USD/thung (-10% yoy)
e Doanh thu mang M&C dat 12,000 ty VND (+40% YoY) nho cac dy an dang thuc hién nhu Gallaf 3, du én dién

gi6 Hai Long va cac du 4n m&i nhu Suw T Trang giai doan 2.
e Ciclién doanh FSO/FPSO hoat déng 6n dinh véi don gia thué duy tri & mirc cao, déng gdp 530 ty VND vao lgi

nhuin clta PVS.

e Thu nhap tai chinh ting 200 ty VND nh& mat bang |3i suat ting va ty gia &n dinh.

Bang 4: Du phéng KQKD ctia PVS

Pv: Ty VND 2020 2021 2022 2023F
Doanh thu thuan 20,180 14,198 16,413 20,684
Loi nhuan gop 778 776 865 1,165
Bién LN gép 3.9% 5.5% 5.3% 5.6%
CP ban hang -119 -89 -79 -100
CP QLDN -798 -712 -870 -1,061
EBIT 1,167 972 1,243 1,339
DT tai chinh 400 278 489 654
CP tai chinh -143 -94 -163 -103
L&i/I tr cong ty LDLK 191 507 630 507
Thu nhap khac 715 214 208 174
LNTT 1,025 878 1,080 1,236
LNST 710 677 834 964
Bién LNST 3.5% 4.8% 5.1% 4.7%
EPS 1,046 911 1,171 1,353

Ngudn: PVS, BSC Research
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DINH GIA VA KHUYEN NGH]I

Dua theo hai phuong phap P/B va FCFF vdi ty trong 50%/50%, chung t6i khuyé&n nghi MUA d6i véi cd phiéu PVS véi gia
muc tiéu cho ndm 2023 13 33,000 VND/cp, tuwong &ng véi mirc upside 24.1% so v&i mirc gia dong clra ngay 06/03/2023
14 26,600 VND. Chung t6i tin twdng vao trién vong twoi sang hon cla PVS nhd mang M&C phuc héi va huwéng lgi tir xu
hwéng dau tu vao dién gid ngoai khoi tai Viét Nam va khu vuce trong dai han. RUi ro giam gia bao gém gid dau thé gidi
sut gidm, déng gép loi nhuan tir cac lién doanh/lién két thap hon du kién, tién d6 cac dy an M&C bj cham tré va chi phi
du phong cao hon duy kién.

Phuong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B v&i P/B muc tiéu 1.1x 30,810 50% 15,410
FCFF 35,130 50% 17,570
Gia muc tiéu (VND/CP) 33,000
Gia déng clra ngay 06/03/2023 26,600
Upside 24.1%
Phuwong phap FCFF 2023F 2024F 2025F 2026F 2027F Cac gia dinh

Dong tién tw do cong ty (FCFF) -294.4 1,352.4 606.9 -1,374.5 1,460.9 Rf 5%

Gia trj chiét khau dong tién tu do -294.4 1,189.1 469.1 -934.2 873.0 Beta 1.1

PV cla gid tri cudi cung (TV) 6,923 Ke 17.1%
Téng gié tri chiét khau 8,225 Kd 13.0%
(+) Tién & d4au tw ngan han 10,142 WACC 13.7%
(-) N¢ 1,577 g 1%
Tong gia tri cong ty 16,791

SLCP Luu hanh (triéu) 478

Giatrihoply 35,130

Ngudn: Bloomberg, BSC Research

Stock PE Stock PB
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Ngudn: Bloomberg, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



BAO CAO CAP NHAT DOANH NGHIEP BSC’
07/03/2023 — HNX: PVS

BIDV SECURITIES JSC

PHU LUC
2020 2021 2022 2023F 2020 2021 2022 2023F
Doanh thu thuan 20,180 14,198 16,413 20,684 (L6)/LNTT 1,042 816 1,080 1,236
Gia von hang ban -19,402 -13,423 -15,547 -19,519 Khau hao 526 500 466 489
Loi nhudn gop 778 776 865 1,165 Thay d&i VLD -1,193 -540 901 -614
Chi phi ban hang -119 -89 -79 -100 Diéu chinh khac -1,129 -989 -937 -1,005
Chi phi QLDN -798 -712 -870 -1,061 LCTT tir HP KD -755 -213 1,510 106
L3i/16 HDKD -138 -26 -84 4
Doanh thu tai chinh 400 278 489 654 Tién chi mua TSCD -461 -248 -515 -456
Chi phi tai chinh -143 -94 -163 -103 Tién tir dau tw khac 71 1,518 -1,193 759
Chi phi 13i vay -56 -46 -44 -69 LCTT tir HD Pau tw -390 1,270 -1,708 304
Loi nhuén tlr CTLD/LK 191 507 630 507
L3i/16 khac 715 214 208 174 Tién chi tra c6 tic -526 -533 -430 -478
Lo'i nhuan trwéc thué 1,025 878 1,080 1,236 Vay rong -147 45 131 201
Thué thu nhap DN -315 -200 -246 -272 Tién thu khac 0 0 0 0
LN sau thué 710 677 834 964 LCTT tir HD Tai chinh -673 -488 -321 =277
CDTS 86 76 62 71
LNST - CDTS 624 601 773 893 Dong tién dau ky 6,949 5,212 5,747 5,250
EBITDA 1,619 1,424 1,590 1,794 Tién trong ki -1,818 569 -520 132
EPS 1,046 911 1,171 1,353 Déng tién cudi ky 5,182 5,754 5,250 5,383
2020 2021 2022 2023F 2020 2021 2022 2023F
Tién & tuwong duong tién 5,182 5,754 5,250 5,383 KN thanh toan
Pau tv ngén han 3,341 2,670 4,807 4,760 Hs6 TT ngén han 1.2 1.3 1.3 1.3
Phai thu ngén han 5,661 4,620 4,990 5,850 Hs6 TT nhanh 1.1 1.1 1.2 1.1
T6n kho 2,190 2,161 1,011 1,680
TS ngan han khac 289 241 275 512 Co’ cau von
TS ngan han 16,664 15,446 16,334 18,185 Hsd No/TTS 51% 49% 50% 52%
TS hitu hinh 11,840 12,118 12,425 12,839 Hs& No/VCSH 104% 97% 101% 110%
Khau hao -8,726 -9,150 -9,422 -9,736
TS d& dang dai han 236 184 172 196 Nang lwc hoat dong
Pau tv dai han 4,965 4,735 4,891 4,920 S8 ngay HTK 34.8 36.6 32.7 25.2
TS dai han khac 1,038 998 1,016 962 S8 ngay phai thu 72.2 90.3 80.6 80.6
TS dai han 9,707 9,247 9,442 9,411 S& ngay phai tra 92.7 113.0 100.9 106.2
Tsng TS 26,371 24,693 25,777 27,596 CCC 14.3 13.9 12.4 -0.5
Phai tra ngén han 6,164 4,293 5,296 6,455
Vay ngén han 734 711 752 922 Ti suat lgi nhuan
No ngan han khac 2,799 3,622 3,199 3,298 Lgi nhuan gop 4% 5% 5% 6%
Tsng No ng5n han 9,696 8,626 9,247 10,674 Loi nhuan LNST 4% 5% 5% 5%
Vay dai han 474 534 624 655 ROE 5% 5% 6% 7%
No dai han khac 3,292 3,012 3,067 3,120 ROA 3% 3% 3% 3%
Téng N¢ dai han 3,765 3,546 3,691 3,775
Tsng No 13,462 12,172 12,938 14,449 Dinh Gia
Vén gép 4,780 4,780 4,780 4,780 PE 13.63 16.12 13.78 19.13
Thang du vén c8 phan 40 40 40 40 PB 0.66 0.80 0.78 0.97
LN chuwa phan phéi 3,995 3,622 3,680 3,877
V6n chd khac 3,356 3,352 3,608 3,648 Téng trwdng
C6 ddng thiéu s6 739 728 731 802 Tang trudng DTT 20% -30% 16% 26%
Tdéng Vén chl sé hiru 12,909 12,521 12,838 13,147 Tang trudng EBIT -21% -15% 22% 16%
Téng ngudn vén 26,371 24,693 25,777 27,596 Ting trudng LNTT -23% -14% 23% 14%
S8 CP Iuu hanh (triéu) 478 478 478 478 Tang trwdng EPS -38% -13% 29% 16%

Ngudn: PVS, BSC Research
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PHAN TiCH KY THUAT

PVS_ Tin hiéu tich cyc
Di€m nhan ky thuat:

- Xu huéng hién tai: H6i phuc ngan han.
- Chibdo xu hwéng MACD: Phan ky dwong, MACD chuin bj cat [én duwéng tin hiéu.
- Chibdo RSI: vung trung lap, xu hwdng tao dinh.

Nhan dinh:

BIDV SECURITIES JSC

PVS dang dao ddng quanh ngudng 26.0. Thanh khoan c8 phi€u nam tai ngudng trung binh 20 phién, dong thuan véi da
tidng gid cla cd phiéu. Dudng gia c6 phi€u cat 1én MA9, MA20 va MA50 Gng hd xu hudng hodi phuc. Chi bdo MACD va RSI
déu dang cho thay dau hiéu chuyén sang ngudng tich cuc. Khuyé&n nghi nha dau tw cé thé mé vj thé tai ngudng 26.0 va
chét I3i khi c6 phiéu ti€p can ngudng dinh cii 32.2(Fibonacci 0.78). C3t 16 néu cb phiéu mat ngudng hd trg 24.0.

3 Tong CTCP Dich vy K¥ thuét Dau khi Viét Nam, D, HN
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Khuyén céo sir dung

Ban bdo cdo nay ctia Céng ty C6 phén Chirng khodn Ngén hang Ddu tw va phdt trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy duwng dé cung cép theo yéu
cGu cua bét ky té chirc hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw
chi nén st dung cdc théng tin, phén tich, binh luén ctia Bén bdo cdo nhw I ngudn tham khéo trudc khi dwa ra
nhitng quyét dinh déu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay
duwoc duwa trén nhirng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tuv va
phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hoan todn chinh xdc va khéng chju bét
ky mét trdach nhiém ndo déi vdi tinh chinh xdc cta nhifng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhv
khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cda bén bdo cdo
nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhi¥ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo
trurdc. Ban bdo cdo ndy cé ban quyén va la tdi san cua Céng ty C6 phén Chirng khodn Ngdén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in Gn ma khéng cé sy déng y cia BSC déu trdi luGt. Bat ky nbi
dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhén ban & bét ky hinh thire hay phuong thire nédo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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