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Nganh : Déu khi
CTCP Boc dng Dau khi Viét Nam (HNX: PVB)
KY VONG TU LO B - 6 MON

Khuyén nghi

Gid hién tai: 30,200 Ngay viét bao céo: 22/05/2024 Co cau cd dong

Gia muc tiéu trwdc day: 38,700 C6 phiéu lvu hanh (Triéu) 21,599,998 Téng CT Khi Viét Nam 52.94%
Gia muc tiéu méi: % Vén hoa (ty dong) 660 Samarang Ucits 4.90%
Ty suat c6 tirc 28% Thanh khoan binh quén 6 thang: 546,762 CTCP Quan ly quy MB 1.12%
Tiém ning ting gid S& hitu nudc ngoai 1.5%

Chuyén vién phdn tich nganh:
Nguyé&n Cam T4, CFA

(Déu khi)

tuntc@bsc.com.vn

Pinh gia
= BSC dua ra khuyé&n nghi MUA d&i véi c6 phiéu PVB v&i gid muc tiéu [an dau |a 38,700
VND/cp (tdng 28% so vai gia dong clra ngay 22/05/2024) dya trén phuong phap P/E).

BSC cho rang PVB |a c6 phi€u tiém ning véi ky vong két qua kinh doanh ting trudng
dot phat trong nam giai doan 2024 — 2026 trong khi tinh hinh tai chinh lanh manh (22%

Bang so sanh gia CP va VN- Index tai san la tién va twong duwong tién, gan nhu khéng no vay ngan hang).
1,400 30000 D bdo két qud kinh doanh
1,200 25000 ™ BSCkyvong 2024F doanh thu thuan cia PVB dat 210 ty VND (-14% YoY), va lgi nhudn
1,000 oos 53U thué dat 24 ty VND (+612% YoY), EPS FW = 1,054 VND/CP.
800 oo BSC ky vong 2025F doanh thu thuan cda PVB dat 880 ty VND (+319% YoY), va lgi
600 ' nhuan sau thué dat 118 ty VND (+390% YoY), EPS FW = 5,196 VND/CP.
400 10,000
200 5,000

Trién vong kinh doanh nam giai doan 2025 - 2026

A e = BSC cho rang tinh hinh kinh doanh cia PVB sé& ghi nhan murc ting trudng dot pha khi

RO I AR PVB thuc hién cong viéc boc 8ng cho céc du an dau khi, dic biét 1a dyw én L6 B -0
NI (LHS) pvb (RHS) Mon. Doanh thu ky vong ghi nhan tir cac dy an: L6 B— O Mbn (2,200 ty), Lac Ba Vang
(30 ty), Sw Tl Trang 2B (200 ty).
RUGi ro
= RUiro du 4n dau khi bj chdm, anh huwéng dén tién dé thuc hién cdng viéc
Cap nhat doanh nghiép
= Trong quy 1, doanh thu thuan cta PVB dat 123 ty VND trong khi cung ky dat 1 ty déng
va lgi nhuan sau thué dat 21 ty VND so véi cung ky 16 7 ty.
| 2022 | 2023 | 2024F | VN-Index | 2022 | 2023 | 2024F | 2025F
PE (x) -33 487 29 13.7 Doanh thu 34 244 210 880
PB (x) 1.2 1.8 1.5 1.6 Lgi nhuan gbp =27 18 35 182
PS (x) 12 2.7 3.1 1.3 Lgi nhuan sau thué -13 3 24 118
ROE (%) -3 1 5.5 16 EPS -600 156 1,054 5,169
ROA (%) -3 0.7 4.0 5 Tang trudng EPS N/A N/A 575 390%
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TONG QUAN DOANH NGHIEP

Céng ty c6 phan Boc 6ng Dau khi Viét Nam (tién than |a CTCP DAau tw Phat trién Khu cdng nghiép va D6 thj IDICO — Dau
khi) dwoc thanh 1ap vao ndm 2007. Sau nhiéu Ian thay déi, cdng ty déi tén thanh CTCP Boc 8ng DAau khi Viét Nam (PV
Coating) vao nam 2013.

Trong cac cong ty thudc Tap doan PetroVietnam, PVB |a mot doanh nghiép nho, doanh thu chinh (~90%) dén tir boc &ng
duwong 6ng dan dau va dan khi. Do d6, hoat dong kinh doanh clia PVB phu thudc nhiéu vao sé lwong cac du an trién khai.

Trong qua kh, két qua kinh doanh cta PVB dat dinh cao vao giai doan 2011 dén 2015 khi cac du an dau khi nhiéu. Sau
dé hoat déng kinh doanh cla PVB am dam di cung vdi su chu ky xudng cla nganh dau khi.

KET QUA KINH DOANH PVB PHU THUQC VAO CONG VIEC CHO CAC DU’ AN DAU KHi
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*N&m 2017, PVB ghi nhan 124 ty Igi nhudn khac dén tir Chénh I&ch sau kiém ké va vat tu cac dy an tir ndm trudc. Hoat
dong kinh doanh ghi nhan 16 66 ty.

Ngubn: PVB, BSC téng hop

San pham cla cong ty tap trung vao (i) boc 8ng chéng an mon va (i) boc bé téng gia trong. Cac sdn pham sé& phu thudc
vao yéu cau cla khach hang.

San pham DPiac diém

Boc chéng an mon GoOm 3 |6p: 16p son FBE, 1dp keo két dinh va I&ép HDPE/ Polypropylene

Boc bé téng gia trong L&p bé tdng boc ngoai |&p chéng an mon
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BIDV SECURITIES JSC

CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2024

(ty VND) Ql.24 Q1.2023 % YoY Cap nhit KQKD

Doanh thu thuin 123 1 X123  Trongquy 1, doanh thu thuan cta PVB dat 123 ty
Loi nhuan gop 34 -6 VND trong khi cung ky dat 1 ty dong va LNST dat
GPM 27.5% n/a 21ty VND so véi cung ky 16 7 ty.

L&i/I6 tir CTLDLK 0 0

CP ban hang 0 0 + Doanh thu tang truédng manh dén tir dich vu
CP QLDN -8 -5 76% boc 8ng, ghi nhan dé&n tir dv an Kinh Ngu Trang.
SG&A/Rev 6.9% n/a

DT tai chinh 1 3 + PVB cho biét céng ty c6 170 ty b,acklog tlr ndm
L 2 01 0 o s g v
LN khac 0 0 Q1.2024.

LNTT 26 -7 n/a

LNST 21 -7 n/a

Doanh thu b phan
Dich vu boc éng 121 0.3 X123
Dich vu dich vu 2 0.2

Ngubn: PVB

TRIEN VONG KINH DOANH GIAI DPOAN 2025 - 2026

BSC cho rang tinh hinh kinh doanh ctia PVB sé& ghi nhan murc ting truwdng dot pha khi PVB thuc hién cong viéc boc 8ng
cho cac dy an dau khi, d3c biét 1a dy an L6 B — O Mén. BSC cho ring khéi lugng cong viéc Ién gitp cho hoat dong kinh
doanh vuot qua mirc dinh cla cong ty giai doan 2014 — 2015: trong dé, doanh thu chl yéu dén tir L6 B — O Mén. Mot
s6 du 4n nhu Lac Ba Vang, Suw T Trang 2B ky vong doanh thu it hon.

DY PHONG DOANH THU GHI NHAN CUA PVB

Dy (ty) 2024F 2025F 2026F 2027F
Backlog 160 (Kinh Ngu Trang) 30 30 30
L6 B— 0O Mén 800 1,400

Lac ba Vang 30

Su T Trang 2B 200
Téng doanh thu boc dng 160 830 1,460 230

Ngudn: BSC dv phéng
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CAC DU’ AN DAU KHi TRONG NU'G'C TRONG KE HOACH TRIEN KHAI

Théi gian trién  Von dau tw Trit lwong Cap nhat tién do

khai o ..
(Triéu USD) woc tinh

(dw kién)

L6 B—0 Mén 2024 -2026 11,300 100 ty m3 khi - Chi dinh trdng thau han ché (LLOA)

. . cho hop déng EPC#1 va #2
12.5 trieu thung

condensate - D3 c6 FID cho thuong nguén va
trung ngudn trong cudi thang 3

Lac ba Vang 2024 - 2026 693 61 triéu thung dau - D3 cé FID (ky thang 11/2023)
- Pang trién khai d4u thau

Sw Tl Trang 2B Chua cé thong tin

Ngudn: BSC téng hop

KE HOACH PHAT TRIEN DU’ AN LO B — © MON (dv kién)

2024 2025 2026 2027

Pua vao khai thac

Dat FID toan dv Thi céng EPC Boc Thi cong EPC Lap o )
an Thi cdng EPC ong dat Mo rong p7hat
trién md

Giai doan Giai doan dau (2024- 2025) Giai doan sau (2025- 2026) Giai doan khai thac (2027
tré di)
Hoat dong Khoan/ Dich vu giéng khoan Thi cdng EPCI dwong 6ng dan khi  Xay 18p nha may dién
Thi cong EPCI xay lap gian Boc 8ng Khai théac, van chuyén va
phan phai khi
Ti€p tuc phéat trién m& rong
mo
DN huwéng loi PVS: PVS (Q4.24 - Q4.26): 268 trieu GAS (Q4.26 trd di): ~9.6 ty
] usD USD doanh thu van chuyén
(i) EPCI#1 (Q2.24 — Q4.26) 493 chi
triéu USD PVB (Q4.24 - Q4.26): 92 triéu
. usD
(ii) EPCI#2 (Q2.24 — Q4.25) 300
triéu USD PVC (Q4.25 — Q4.26): ~ 1 triéu
UsD/ giéng

PVD (Q4.25 — Q4.26: N/A (L6 B
du kién ddu thau 2 gian khoan)
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DU BAO KET QUA KINH DOANH

BIDV SECURITIES JSC

BSC du bdo ndm 2024, doanh thu thuan cGa PVB dat 210 ty (-14.2% YoY) va lgi nhuén sau thué dat 24 ty (gdp 8 lan cung
ky) do ghi nhan doanh thu va loi nhuan tir dv an Kinh Ngu Trang.

K&t qua kinh doanh s& tang trwdng dot bién trong giai doan 2025 — 2026 khi céng ty thyc hién cdng viéc cho du 4n L6 B

— O Mén va cac dy an dau khi nhé khac.
Pon vi: Ty VND
Doanh thu thuén

Boc 8ng
Khac
Loi nhuan gop
Bién LN gop
CP ban hang
CP QLDN
DT tai chinh
CP tai chinh
L3i/16 tir cong ty LDLK
Thu nhéap khac
LNTT
LNST
Bién LNST
EPS

2023
244
195

50
18
7.4%

1.4%
156

2024F 2025F 2026F
210 880 1,510
160 830 1,460
50 50 50

35 182 314
16.8% 20.6% 20.8%
0 0 0

-15 -44 -75

5 7 8

-3 -5 -6

0 0

0 0

30 147 248

24 118 198
11.4% 13.4% 13.1%
1,054 5,169 8,716

PINH GIA VA KHUYEN NGHI

Chung t6i duwa ra khuyé&n nghi MUA d3i v&i ¢é phi€u PVB véi gia muc tiéu [an dau |a 38,700 VND/cp (ting 28% so vdi gia
doéng clra ngay 22/05/2024) dya trén phuong phap P/E.

Phuong phap P/E: Chung t6i st dung mirc P/E muc tiéu nam 2025 |a 7.5, cao hon 15% so v&i mirc P/E 6.5 giai doan
2013 — 2015 (giai doan két qua kinh doanh dat dinh cda PVB) do ky vong cng ty buéc vao giai doan két qua kinh doanh

cai thién.
plopZiis 2025F 2025F
EPS 1,054 5,169 8,716
P/E muc tiéu 7.5 7.5 7.5
Gia muc tiéu 7,901 38,700 65,400
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KHUYEN CAO SU’ 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 dung 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 cla Bdn bdo cdo nhuw Id ngudn tham khédo trudc khi dua ra
nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va duw bdo va quan diém trong bdo cdo ndy
duoc dwa trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va
phdt trién Viét Nam (BSC) khéng dédm bdo réng cdc ngudn théng tin nay la hodn todn chinh xdc va khéng chiu bét
ky mét trdch nhiém ndo déi vdi tinh chinh xdc cta nhifng théng tin dwoc 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 nhén dinh dwoc dé cap trong bdo cdo nay dua trén sw cdn nhdc cdn trong, céng
minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo
trudc. Bdn bdo cdo ndy ¢ ban quyén va la tdi sn cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt
trién Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in Gn ma khéng cé sw déng y cta BSC déu trdi luét. 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 cép néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa LietvietPostbank
17 Téng Dan, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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