Bao cao cap nhat bPHCD
PVB - CTCP Boc 6ng Dau khi Viét Nam

28/3/2018

Khuyén nghi: Theo dai
Lwong Thu Hwong (PTCB)
huonglt@bsc.com.vn

Gia muc tiéu N/A
Gia dong ctra (27/03) 15,900
Nguyén Tuén Anh (PTKT)
anhnt@bsc.com.vn

Gia muc tiéu

Gié cut loss

Dir liéu thi trwong

Sé lwong cp (tr cp) 21.60
Vén héa (ty ddng) 343
Gia cao nhét 52 tuan 24,100
KLGDTB10 phién (ng cp) 122.99
S& hiru nwédc ngoai 9.93%
Cé dong lon

GAS 52.94%
Samarang Ucits 9.85%
Tran Birc Minh 0.10%
Pham Ngoc Minh 0.03%

Dién bién gia (1 nam)
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Téng quan céng ty

La Coéng ty con ctia GAS, PVS la
doanh nghiép duy nhat tai Viét Nam
hoat d6ng trong linh vuwec boc éng

Cac bao cao khac
link

BSC Research

Dinh gia

Chung t6i khuyén nghi Theo dsi cd phiéu PVB. Ngay 27/03/2018 cb
phiéu PVB dwoc giao dich véi gia 15,900 déng, twong dwong PE
2018 = 17x va PB 2018 = 0.81x (KQKD 2018 wéc tinh da loai anh
hwéng ctia dw an Ca Réng D)

Dw bao két qua kinh doanh

Nam 2018 PVB dat ké hoach doanh thu 287 ty ddng, LNST 28 ty
ddng. Chang tdi lwu y doanh thu mang boc éng da bao gébm phan
viéc ctia dyw an Ca Réng Dé du kién thwc hién trong Q4/2018, néu
loai bd phan doanh thu tr C4 Rdng D6 (80 ty ddng), dw kién DT
2018 cla PVB dat 207 ty ddng, LNST dat trén 20 ty déng, EPS 2018
= 935 dbng va BVPS = 19,639 déng.

Catalyst
Trang thdu dw &n CA TAm cla Vietsovpetro (doanh thu du kién
khoang 160 ty déng), thwc hién trong 6 thang diu nam

RUi ro dau tw

* Viéc tri hodn cla dw 4n Ca Réng Do, L6 B-O Mén, Nam C6n Son
2gd2

¢ No khé doi khoang 20.9 ty tir dw an DK

« Dy an NCS 2 gd 1 chwa dwoc quyét toan chinh thirc

Cap nhat doanh nghiép

Bat dau c6 |ai tir hoat déng cét 16i. Nam 2018 PVB dat k& hoach
doanh thu 287 ty déng, LNST 28 ty déng. BSC cho réng hoat déng
cbt 16i cla PVB dang c6 nhiéu chuyén bién tich cwc khi doanh thu
mang boc 6ng nam 2018 dw kién |a 240 ty ddng (ndm 2017 1a 7.37
ty ddng, ndm 2016 la 0 ddng)

Trang thadu dy an c& Tam véi Vietsovpetro. Do mia rai 6ng
thwerng khoang thang 5 — 6 — 7, nén BSC cho ring kha ndng cao dw
an ca TAm sé& hoan thanh trong 2 quy d&u ndm

Dw 4n C4 Réng D6 con nhiéu khé khan. Gia tri san lwong dw kién
thwe hién trong Q4/2018 la 80 ty déng, phan con lai la 120 ty déng
sé trién khai vao nam 2019. Pa phan cong viéc dam phan cho dw
an da hoan thién. Gan day c6 thong tin dw an da bj tam hoan

Trién vong cac dw an trong twong lai:

* Dy an L6 B, Nam Cén Son 2 gd 2 sé trién khai 2019-2023

+ Dy &n Sw Tt Tréng dwéorng 6ng dai 70km dy kién bat dau lam cudi
2019

+ Dy 4n Sao Vang Pai Nguyét duwong dng dai 30km dw kién bat dau
lam 2020

* Dy an Ca voi xanh thuéc Exxon Mobil, PVB da chao dw toan cho
gia tri boc éng 88km, 36 inch
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Bat dau c6 Igi nhuan tir hoat dong cét 16i. Nam 2018 PVB dit ké hoach doanh thu 287 ty déng,
LNST 28 ty déng. BSC cho réng hoat dong cbt 16i ctia PVB dang c6 nhiéu chuyén bién tich cwc khi
doanh thu mang boc éng nam 2018 dy kién la 240 ty ddng (ndm 2017 1a 7.37 ty ddng, ndm 2016 la
0 ddng) va doanh thu con lai tlr cac dw &n son chéng an mon khoadng gan 50 ty ddng twong (rng
khoi lwong thi cong 140,000m2.

Chung t6i lwu y doanh thu mang boc éng da bao gém phan viéc clia dy an Ca Réng D6 duw kién
thwe hién trong Q4/2018, néu loai bé phan doanh thu tir C4 Réng D6 (80 ty dong), dw kién DT 2018
clia PVB dat 207 tj déng, LNST dat trén 20 ty ddng, EPS 2018 = 935 ddng va BVPS = 19,639 déng.
Ngay 27/03/2018 cb6 phiéu PVB duoc giao dich véi gia 15,900 ddng, twong dwong PE 2018 = 17x
va PB 2018 = 0.81x.

Trang thau dw &n ca Tam véi Vietsovpetro. Goi 1 clia dw an gia tri khodng 90 ty ddng duoc ky va
thwe hién tir cudi ndm 2017, PVB da ban giao dng cho Vietsovpetro trong thang 3/2018. Géi 2 clia
dw &n gia tri khoang 70 ty dong hién dang chér dé thuc hién. Do mia réi dng thuwong khoang thang 5
—6—7, nén BSC cho réng kha nang cao dy an ca Tam sé hoan thanh trong 2 quy dau nam.

Dy an Ca Réng D6 con nhiéu kho khin. Gia tri san lwong dy kién thwe hién trong Q4/2018 1a 80
ty ddng, phan con lai 1a 120 ty ddng sé trién khai vao nam 2019. Pa phan cong viéc dam phan cho
dw &n da hoan thién, chi con mo6t dam phan nhé vé van dé ky thuat, tuy nhién théng tin bat loi vé dw
an CRD dang dwoc dang tai thi kha ndng cao phan viéc sé bj tam hoan. Dé can trong ching t6i tam
thoi loai bé doanh thu va lgi nhuan tir CRD trong nam 2018.

Trién vong cac dw an trong twong lai:

+ Dy &n L6 B, Nam C6n Son 2 gd 2 sé trién khai 2019-2023. NCS 2 gd2 c6é dwdng 6ng 160km, sé&
trién khai trong 5 thang. Dy an L6 B dai 450km, hién PVN dang lam viéc v&i ngan hang nwéc ngoai
vé vén.

« Dy an Sw T Trang duwdng dng dai 70km dy kién bat dau 1am cudi 2019

« Dy &n Sao Vang Dai Nguyét dwong 6ng dai 30km duw kién bt dau 1am 2020

* Dy an Ca voi xanh thuéc Exxon Mobil, PVB da chao dw toan cho gia tri boc 88km, 36 inch. Thoi
gian du an b&t dau trién khai chwa rd do con nhiéu vwéng méc tr phia vi mé.

Cac rui ro hién tai:

+ No kho ddi khodng 20.9 ty déng 1a cung cap 6ng thép cwdng lwc cao cho don vi thi céng dw an
gian DK ctia Quéc Phong, PVB da trich lap dw phong khoang 6.3 ty ddng, dw kién trong nam nay sé
nhan lai dworc tién tlr chinh pha

« Dy &n NCS 2 gd 1 chwa dwgc quyét toan chinh thirc, BSC cho réng con c6 rdi ro ghi nhan thém
chi phi
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PVB - CTCP Boc 6ng Dau khi Viét Nam
Phan tich tai chinh

28/3/2018
Don vi: ty ddng 2013 2014 2015 2016 2017
Doanh thu thuan 533 1,001 900 6 83
LN gop 114 259 116 (72) (34)
DT tai chinh 3 5 2 4 7
CP tai chinh (21) 12) (10) ) (0)
Lai vay (18) (1) (6) @) -
CP ban hang - -
CP QLDN (18) (61) (49) (29) (38)
L4i/ld HDKD 78 190 59 (98) (66)
TNhap khac (rong) 1 0 39 44 123
LN trwéc thué 78 190 98 (54) 57
LN sau thué 59 148 75 (54) 56
LN CD thiéu sb - - -
LN Cty me 59 148 75 (54) 56
EPS 2,717 6,830 2,680  (2,499) 2,605
TS ngén han 364 859 520 343 351
Tién va TD Tién 81 181 93 97 81
Phai thu ngén han 128 407 313 49 70
Tbén kho 117 265 90 103 151
TS ngén han khac 37 6 24 19 19
TS dai han 343 209 126 101 87
Phai thu dai han - - -
TSCD 339 194 118 100 86
TSCB hiru hinh 339 194 117 99 85
TS thué tai chinh - - -
TSCD v6 hinh - 1 1 1
TS d& dang dai han - -
TS dai han khac 4 15 2 0 1
Téng TS 707 1,068 646 444 438
No phai tra 396 671 180 96 34
No ngén han 213 535 127 96 34
Vay ngén han 81 101 25 -
No dai han 183 137 52 -
Vay dai han 101 30 6 -
Vén chi s& hivu 311 397 467 348 404
Vén gop 216 216 216 216 216
LN chwa phan phéi 78 154 224 105 161
Tdng ngudn vén 707 1,068 646 444 438
% yoy DTT 88%  -10%  -99% 1207%
Bién In gop 21.5% 259% 12.8% N/A  -41.8%
Lai vay/ DTT 3.4% 1.1% 0.6% 12.1% 0.0%
CP ban hang / DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP QLDN/DTT 34% 6.1% 5.4% 459.6% 47.4%
Bién In thuan 11.0% 14.7% 8.3% N/A  66.3%

BSC Research

BSC

DT tir hoat dong boc éng chi dat 7.37 ty déng,
PVB phéi tim kiém thém cong viéc tir hoat dong
xay lap va son phl chéng &n mon véi Nippon
Steel, trong d6 viéc clia PVB la son chéng &n
mon dng coc clia ciu cang (6ng phi tiéu chuan)

Hoat déng kinh doanh cét I6i bi 156 n&ng (dw kién
chuyén bién tich cwc trong nam 2018)

LNTT 2017 dén t&» hoan nhap dw phong bao hanh
céng trinh (46.52 ty ddng) va Chénh léch thira
sau kién ké quyét toan dw an (78.51 ty déng,
trong d6 c6 hon 30 ty la gia tri 16 quéng nhap vé
tlr nhirng ndm trwdc, van con gid tri st dung cao
cho cac dv an téi)

No khé doi khoang 20.9 ty déng la dw an gian DK
ctia quéc phong, PVB cung cép 6ng thép cwéong
Iwc cao cho don vi thi cong, da trich 1ap dy phong
khoang 6.3 ty déng

PVB khong con cac khodn vay va ng, do doé ap
Iwc trd 1&i va no vay gan nhuv khong co

Trong cac nam tiép theo khi cac dw an dau khi
dan dwoc khéi dong tré lai, DT va LN cbt 16i ca
PVB sé tiép tuc dwoc cai thién. Tuy nhién ching
tdi nhan dinh bién lgi nhuan cla cac dw an cé thé
s& khong tét nhu giai doan trwéc, do PVN dang
trong giai doan cai t6 va thay déi cach thirc déu
thau
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PVB - CTCP Boc 6ng Dau khi Viét Nam B SC
Phan tich tai chinh
28/3/2018 S ’
MOT SO CHi TIEU TAI CHINH CO BAN
2013 2014 2015 2016 2017
1. Kha nang thanh toan

Hs6 TT ngén han 1.71 1.61 4.08 3.57 9.87 Thanh khoan tai chinh tét: Hé sé thanh toan cla
PVB & muec rat tét, tuy nhién doanh nghiép sé&

Hsb TT nhanh 0.98 1.10 3.19 2.30 5.10 2 2 - s 3 N s 2
— chwa tra cd tlrc bang tién do can dy phong von
2. Cocau von cho céac dy an sép t&i va quyét toan dy &n NCS 2
TSNH/ TTS 0.51 0.80 0.80 0.77 0.80 gd1
TSDH/ TTS 0.49 0.20 0.20 0.23 0.20
Hsb No/ TTS 0.56 0.63 0.28 0.22 0.08
Hsb No/ VCSH 1.27 1.69 0.38 0.28 0.09
No ngén han/TTS 0.30 0.50 0.20 0.22 0.08
No DH/TTS 0.26 0.13 0.08 - -
3. Nang lwc hoat dong
Vquay hang tn kho 3.2 3.9 4.4 0.8 0.9 Néng Iwc hoat dong. Trong nhitng nam gan day
N hoat déng cdt 16i cia PVB gan nhw khong cé gi,
Vauay phai thu 245 12539 00 14 do d6 chang toi tam thdi khong dung cac chi s6 vé
Vquay phai tra 78 126 117 T 142 néng lwc hoat dong dé danh gia hiéu qua doanh
Sé ngay HTK 113.1 94 83 451 393 nghiép
Sé ngay phai thu 14.9 29 94 N/A 266
Sé ngay phai tra 46.9 29 31 47 26
CccC 81.1 94 145 N/A 634
4. Kha néng sinh loi
LNST/DTT (%) 11.0% 147% 83%  NI/A 66.3% Kha ning sinh 1&i giam manh. Gia dau di xubng
LNSTVCSH (%) 18.9% 37.2% 16.1% -155% 13.7% lam tri hodn cac dv an dau khi, PVB phai tim kiem
thém céac dy an xay lap, son phu dé duy tri céng
LNST/TTS 83% 13.8% 11.6% -122% 12.6% viéc cho nhan cong
LN tir HDKD/DTT 14.6% 19.0% 6.6% N/A  -81.0%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 2.27 2.69 1.38 1.28 1.09
DT/TTS 0.75 0.94 1.39 0.01 0.19
EBIT/DT 0.18 020 012 (8.36) 0.67
EBT/EBIT 0.81 0.95 0.94 1.01 1.00
18i rong/LNTT 0.75 0.78 0.76 1.00 0.98
6. Dinh gia
PE 6.6 2.6 6.6 (7_1) 7.0 Gia Cé phléu PyB da téng manh thoi dlém CUéi
nam 2017 va dau nam 2018 dwa trén trién vong
PB 1.2 1.0 0.8 1.1 1.0 P 2 o LA
gia dau va viéc day manh trien khai cac dw 4n dau
EPS 2,717 6830 2680 (2499) 2552 khi. Tai ngay 27/03/2018 cb phiéu PVB duwoc giao
BVPS 14,385 18,380 21,613 16,099 18,650 dich v&i PE 2018 = 17x, mirc twong doi hop Iy so

7. Ting trwéng ( %yoy ) V@i trién vong ciia doanh nghiép trong nam 2018

TTS 51% -39% -31% -1%
No 70% -73% -46% -63%
DTT 88% -10% -99%  1207%
LN gop 127% -55%  -162% -52%
LNST 151% -49%  -172%  -202%
EPS 151% -61%  -193%  -202%
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PVB - CTCP Boc 6ng Dau khi Viét Nam
Phéan tich ky thuat B S C
28/3/2018

DPiém nhan ky thuat

- Xu hwéng hién tai: Gidam gia dai han

- Chi bao xu huéng MACD tuan gidm va phan ky bén dudi dwéng tin hiéu, két hop véi xu hwéng
gidm cla chi bao RSI tudn, cling ¢d xu hwéng gidm gia dai han cta cb phiéu.

- Thanh khoan: gia tri thanh khoan thap trung binh 10 phién dat khoang 1.8 ty déng/phién, cé xu
hwéng gidm.

Nhan dinh

Cé phiéu PVB dang trong xu hwéng gidm gia dai han. Ngwéng hd tro gan nhét hién tai 1a mae 15.
Tuy nhién, cac chi bao tin hiéu k§ thuat dai han cho thay kha nang tiép tuc diéu chinh gia cé phiéu
trong thoi gian toi.

Khuyén nghi Nha d4u tw tiép tuc theo ddi dién bién cb phiéu. Dw doan gia cb phiéu sé roi thiing
ngwdng hé tro 15, va tién téi ngudng hé tro tiép theo & mirc 14.

D6 thj ky thuat

PVB - Daily 26/03/2018 Open 16.7, Hi 16.7, Lo 15.6, Close 15.6 (-6.6%
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PVB - CTCP Boc 6ng Dau khi Viét Nam
28/3/2018 B S C

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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