Bao cao cap nhat doanh nghiép
PVS - Tong CTCP Dich vu Ky thuat 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) 21,600
Phan Quéc Biru (PTKT)
buupg@bsc.com.vn

Gia hd tro 18,000
Gié cut loss

Dir liéu thi trwong

Sé lwong cp (tr cp) 446.70
Vén héa (ty ddng) 9,649
Gia cao nhéat 52 tuan 32,900
KLGDTB10 phién (ir cp) 9.25
S& hiru nwédc ngoai 18.06%
Cé dong lon

PVN 51.38%
Dragon Capital 7.98%
Franklin Resources 5.47%
Vinacapital 5.29%

Dién bién gia (1 nam)
k5]

Tdng quan cong ty

Hoat dong chinh trén 6 Ilinh vuc la
Dich vu tau, FSO/FPSO, Dich vu khéo
sat, Dich vy can ct cang, Dich vu co
khi/xay 1ap, Dich vu O&M. Trong nam
2017 Dich vy can clr cang c6 dong
gop 16n nhét, chiém 40% LNG cua
PVS

Cac béao cao khac

link
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Séng & day Song

Dinh gia

Chung tdi khuyén nghi Theo déi cb phiéu PVS. Ngay 27/03/2018, cb
phiéu PVS dwoc giao dich véi gia 21,600 dbng, twong dwong PE
2018 = 11.94x. Néu tam loai bé doanh thu tir C4 Réng D6 trong
nam 2018 (dy kién la 3,000 ty ddng), PE 2018 = 13.56x (mic TB
clia cac doanh nghiép cung nganh trong khu viyc)

Dw bao két qua kinh doanh

Ching tbi wéc tinh DT 2018 clGa PVS dat 17,039 ty ddng
(+1.35%yoy), LNST thuéc vé cb déng cong ty me PVS dat 898 ty
ddng (+12.2%yoy), EPS 2018 = 1,809 ddng (gid dinh trich 10% qu§
KTPL va sb lwgng cb phiéu nhu hién tai). Ngay 27/03/2018 cb phiéu
PVS duwgc giao dich véi gia 21,600, twong dwong PE 2018 =
11.94x. Néu loai trlr doanh thu tr dw an CRD trong nam 2018 thi
LNST thudc vé& cd PVS 2018 = 791 ty ddng (-1.2%yoy), PE 2018 =
13.56x.

Catalyst
Trién khai dw 4n Sao Vang Dai Nguyét, gia tri trén 500 triéu USD,
thwe hién tr 2019 - 2021

Rui ro dau tw

« Dién bién bét loi clia gia dau

« Cac dv an I&n bj tam hoan, cham trién khai

+ V&n d& phai thu tir dw an nhiét dién Long Phu 1

Cap nhat doanh nghiép

KQKD nhin chung chwa cai thién do6t bién. Hau hét cAc mang
déu chwa c6 dot bién vé doanh thu trong nam 2018. Mang Co khi
Xay 1&p phu thudc vao 3 dy an I6n [a Ca Réng D6 (doanh thu
khoang 3,000 ty), Sao Vang Dai Nguyét (doanh thu khoang 2 -
3,000 ty ddng), va nhiét dién Long Pha 1 (700 ty ddng)

Mang Dich vu can ctr cang, DT 2017 1a 1,339 ty déng (-7.87%yoy),
LNG 2017 la 325 ty ddng (+18%yoy, chiém ty trong 40.15% tdng
LNG PVS)

Mang Dich vu tau, DT 2017 la 2,048 ty ddéng (-2.67%yoy), LNG
2017 1a 185 ty dbng (-28.61%yoy, chiém ty trong 22.83% téng LNG
PVS)

Mang Dich vu co khi va xay lap, DT 2017 dat 8,272 ty déng (-
11.64%yoay), bién LNG chi dat 1.92% gidm so v&i 2016, LNG 2017
la 158 ty ddng (-26.63%yoy, chiém ty trong 19.6% tdng LNG PVS).
Mang FSO/FPSO, DT 2017 dat 2,957 ty ddng (-9.64%yoy), LNG
2017 la 133 ty ddng (-4%yoy, chiém ty trong 16.47% tbng LNG).
Viéc phat hanh thém cé phiéu. Cong ty da lam tha tuc va gl bo
ban nganh phé duyét, hién dang cho y kién tr PVN.
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KQKD nhin chung chwa cai thién dét bién. Theo BCTC hop nhét kiém toan 2017, DTT cla PVS
dat 16,812 ty dong (-10%yoy), bién LNG dat 4.81% cai thién nhe so v&i mirc 4.19% cla nam 2016
cht yéu nhé dich vu can cr cang ghi nhan bién LNG tbt hon (24.25% so véi 18.95% n&m 2016).
LNST 2017 dat 781.54 ty ddng (-14 %yoy), LNST thudc vé cd dong cong ty me PVS la 800.46 ty
doéng (-23%yoy do PTSC CGGV d& 16 hon so v&i nam 2016), EPS 2017 = 1,608 dong (quy KTPL
khoang 10%).

Chung t6i wéc tinh DT 2018 ctia PVS dat 17,039 ty dbng (+1.35%yoy), LNST thudc vé cd déng cong
ty me PVS dat 898 ty ddng (+12.2%yoy), EPS 2018 = 1,809 ddng (gi& dinh trich 10% qu§j KTPL va
sb lwong cb phiéu nhu hién tai). Ngay 27/03/2018 cb phiéu PVS duoc giao dich véi gia 21,600,
twong dwong PE 2018 = 11.94x. Néu loai trr doanh thu tlr dw &n CRP trong ndm 2018 thi LNST
thudc vé cb dong PVS 2018 = 791 ty déng (-1.2%yoy), PE 2018 = 13.56x.

Mang Dich vu cdn cr cang, DT 2017 |a 1,339 ty ddng (-7.87%yoy), LNG 2017 & 325 ty déng
(+18%yoy, chiém ty trong 40.15% tdng LNG PVS), bién LNG 2017 dat 24.25%, ting so v&i nam
2015 (22.52%) va 2016 (18.95%). Nam 2018, doanh thu mang dich vu can ctr cadng dwgc dy bao
chwa c6 dot bién.

Mang Dich vu tau, DT 2017 la 2,048 ty déng (-2.67%yoy), LNG 2017 la 185 ty ddng (-28.61%yoy,
chiém ty trong 22.83% tbdng LNG PVS), tiép tuc khé kh&n, bién LNG |& 9.01%, gidm so v&i nam
2015 va 2016. Nam 2018 mang dich vu tau dwgc dw bao chwa co dot bién.

Mang Dich vu co’ khi va xay Iap, DT 2017 dat 8,272 ty ddng (-11.64%yoy), bién LNG chi dat 1.92%
gidm so v&i 2016, LNG 2017 la 158 ty déng (-26.63%yoy, chiém ty trong 19.6% tdng LNG PVS).
Chung t6i lwu y tai 31/12/2017, phai thu tir dw &n dién lwc dau khi Long Pha 1 dang chiém ty trong
I&n nhét, khodng 12% tdng phai thu bén phia khéach hang, trong d6 phai thu da cé héa don, nghiém
thu 1& 292 ty déng va phai thu tir doanh thu trich trwdc theo tién do hoan thanh la 334 ty ddng, ndm
2017 PVS phai trich lap dw phong khoang 100 ty ddng cho dw an nay. Dy kién dong vén cho Long
Phu 1 sé tiép tuc kho khdn, ndm 2018 du kién gia tri phan viéc clia Long Phu 1 [a 700 ty déng.
Trong ndm 2018, dw &n Ca Rdng D4 va Sao Vang Pai Nguyét sé cé déng gép chi yéu. Néu dy an
CRD khéng bi tri hoan, dy kién doanh thu tir CRD khoang 3,000 ty ddng (t&ng gia tri géi thau 1a 380
triéu USD, thuc hién tlr 2018 — 2021), doanh thu tir SVDN khodang trén 2,000 ty ddng (tdng gia tri goi
thau Ia 720 triéu USD, phan thudc vé PVS 14 trén 500 triéu USD, thwc hién tlr 2019 — 2021).

Mang FSO/FPSO, DT 2017 dat 2,957 ty ddng (-9.64%yoy), LNG 2017 la 133 ty déng (-4%yoy,
chiém ty trong 16.47% tbng LNG). Véi thu FPSO Lam Son, trén co s& hgp ddng thué tau gitra
PTSC AP va PVS, hop ddng thué tau gitra PVS va Lam Son JOC, vao ngay 30/06/2017 Lam Son
JOC da yéu ciu dwoc chdm dit hop ddng thué trwéc han, déng thdi PVS da yéu cdu PTSC AP
chdm dut hop ddng thué trwéc han. Do dd, thang 12/2017 PVS da nhan dwoc 4,916 ty déng tién
thanh toan phi chdm dit hgp ddng tr Lam Son JOC, dbng thdi PVS thuc hién thanh toan cho
PTSC AP 4,844 ty déng theo quy dinh cta théa thuan chdm d&t hop déng. Tur 1/7/2017 —
31/12/2018 gia thué FPSO Lam Son dugc dinh & mirc gia tam thdi chd hop ddng chinh thirec maoi.
Dw kién mang FSO/FPSO ciing chwa c6 dot bién trong nam 2018.

Con lai mang Dich vu khao sat, O&M va khac. Mang Dich vu khéo sat dw kién sé tiép tuc 16 trong
nam 2018, mang O&M sé s6i dong tr nam 2021 khi cac dy an chuan bj trién khai hién nay di vao
van hanh.

Viéc phat hanh thém cé phiéu dang che y kién tir PVN. Dy kién PVS sé& phat hanh thém
142,944,134 cb phiéu trong nam 2018, trong d6 phat hanh ddng thi 7% cb tirc béng cd phiéu 1a
31,269,029 cp va phét hanh thém 111,675,105 gia 10,000 d& dau tw 1,116.75 ty déng cho FPSO Ca
réng dd. Cong ty da lam tha tuc va gl bd ban nganh phé duyét, hién dang ché v kién t» PVN. Viéc
chuyén san dang tam hoan ch® hoan thanh viéc phat hanh c¢b phiéu.
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PVS - Téng CTCP Dich vu K§ thuat DAu khi Viét Nam

Phan tich tai chinh

28/3/2018
Pon vi: ty déng 2013 2014 2015 2016 2017
Doanh thu thuan 25,419 31,704 23,357 18,682 16,812
LN gop 2,669 2,594 2,175 783 809
DT tai chinh 270 218 378 306 295
CP tai chinh (288) (193) (378) (160) (84)
Lai vay (148) (95) (71) (56) (38)
CP ban hang (108) (116) (99) (92) (85)
CP QLDN (640) (709) (896) (540) (718)
L4i/ld HDKD 1,903 2,338 1,933 964 677
TNhap khac (rong) 46 206 82 292 328
LN trwéc thué 2,269 2,544 2,015 1,256 1,005
LN sau thué 1,700 1,991 1,494 910 782
LN CB thiéu s6 124 16 (24) (129) (19)
LN Cty me 1,576 1,975 1,517 1,039 800
EPS 3,527 4,421 3,397 2,159 1,608
TS ngan han 14,274 16,930 16,001 15151 13,564
Tién va TD Tién 5,857 8,194 7,991 5,884 5,761
Phai thu ngén han 7,533 7,871 5,725 6,125 5,402
Tbén kho 715 588 1,190 1,651 438
TS ngén han khac 169 273 524 581 438
TS dai han 9,542 9,754 10,436 10,390 10,308
Phai thu dai han - 62 82 67 35
TSCD 5,313 4,628 4,728 4,150 3,679

TSCB hiru hinh 5,280 4,601 4,702 4,134 3,656

TS thué tai chinh - - -

TSCD v6 hinh 7 27 26 17 24
TS d& dang dai han - 430 424 499 232
TS dai han khac 598 653 796 742 1,239
Téng TS 23,817 26,684 26,437 25541 23,872
No phai tra 14,120 15,729 14,562 13,789 11,791
No ngén han 10,496 11,506 9,872 9,743 7,360
Vay ngén han 1,052 752 684 432 255
No dai han 3,624 4,222 4,690 4,045 4,431
Vay dai han 2,472 1,828 1,563 1,144 901
Vén chi s& hivu 8,271 10,955 11,875 11,752 12,081
Vén gép 4,467 4,467 4,467 4467 4,467
LN chwa phan phéi 2,422 3,159 3,326 3,189 3,509
Tdng ngudn vén 23,817 26,684 26,437 25541 23,872
% yoy DTT 25%  -26%  -20%  -10%
Bién In gop 10.5% 8.2% 9.3% 4.2% 4.8%
Lai vay/ DTT 0.6% 0.3% 0.3% 0.3% 0.2%
CP ban hang / DTT 0.4% 0.4% 0.4% 0.5% 0.5%
CP QLDN/DTT 2.5% 2.2% 3.8% 2.9% 4.3%
Bién In thuan 6.7% 6.3% 6.4% 49%  4.6%

BSC Research

BSC

DTT - 10%yoy, chd yéu do suy gidm tir cac hoat
dong Dich vu khao sat, Dich vu co khi xay I&p
(&nh hwéng cla viéc gia dau & muirc thap, cac dy
an bj dinh tré)

Bién LNG th&p do mang Co khi xay lap thwc hién
nhiéu dw an trén dat lién, cac duw an ngoai khoi sé
duwoc ddy manh tir nam 2018

Thu nhap khéc (rong) chi yéu dén tr Hoan nhap
dw phong bdo hanh cac dy &n la 244.9 ty ddng va
Thu nhap tlr bdi thwong thiét hai sy cb 12 71.99 ty
ddng

bang chud y la khodn phai thu tlr dy an nhiét dién
Long Pha 1, dang chiém ty trong lén nhat, khoang
12% tbng phai thu bén phia khach hang. Ba dwoc
trich dy phong khoang 100 ty trong nam 2017, dw
an dang gép kho khan vé vén

Nam 2018 dy kién PVS sé& phat hanh thém
142,944,134 ¢b phiéu trong nam 2018, trong do
phét hanh déng thdi 7% cb tirc bang cb phiéu la
31,269,029 cp va phat hanh thém 111,675,105 gia
10,000 dé d4u tw 1,116.75 ty déng cho FPSO Ca
réng dé

Bién LNG 2017 cai thién nhe nh& bién LNG mang
dich vu cén clr cang dat mirc 24.25% (nam 2016
la 19%), trong khi d6 bién LNG cla co khi xay lap
chi cé 1.92%, BSC ky vong sang nam 2018 khi
cac dw an ngoai khoi dwoc thyc hién sé gitp bién
LNG cai thién, nhung cé thé sé khong dat dwoc
mtrc tét nhw ndm 2015 tré vé trwéec
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PVS - Tong CTCP Dich vu Ky thuat 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

Hsb TT ngén han 1.36 1.47 1.62 1.56 1.76 Thanh khoan tai chinh tét: Hé s6 thanh toan cla

Hsé TT nhanh 128 140 145 133 164 Z:’;ng@n ;";”Zéi”dgga” voi xu hugng tang trong

2. Co’ cdu vén

TSNH/ TTS 0.60 0.63 0.61 0.59 0.58

TSDH/ TTS 0.40 0.37 0.39 0.41 0.42

Hsb No/ TTS 0.59 0.59 0.55 0.54 0.48

Hsb No/ VCSH 1.71 1.44 1.23 1.17 0.92

No ngén han/TTS 0.44 0.43 0.37 0.38 0.33

No DH/TTS 0.15 0.16 0.18 0.16 0.15

3. Nang lwc hoat dong

Vquay hang tdn kho 33.6 447 238 126 153 Nang lwe hoat dng. Cac chi sb hoat dong déu

Vauay phi th S5 55 46 a4z a1 | PhEn & umn ang Ko khan hon cla doarh

Vquay phéi tra 6.9 6.7 4.6 4.4 4.2 lén m&rc 33 ngay n&m 2016, tuy nhién da cai thign

Sé ngay HTK 10.9 8 15 29 24 gidm con 27 ngay trong nam 2017

S6 ngay phai thu 66.3 66 79 88 89

S ngay phai tra 52.6 55 79 84 87

CccC 24.6 20 15 33 27

4. Kha néng sinh loi

LNST/DTT (%) 6.7% 6.3% 6.4% 4.9% 4.7%

LNST/VCSH (%) 20.5% 18.2% 12.6% 7.7% 6.5%

LNST/TTS 7.1% 7.5% 5.6% 3.6% 3.4%

LN tw HDKD/DTT 7.5% 7.4% 8.3% 5.2% 4.4%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.88 2.44 2.23 2.17 1.92

DT/TTS 1.07 1.19 0.88 0.73 0.72

EBIT/DT 0.10 0.08 0.09 0.07 0.06

EBT/EBIT 0.94 0.96 0.97 0.96 0.96

18i rong/LNTT 0.75 0.78 0.74 0.72 0.78

6. Dinh gia

PE 6.5 5.2 6.7 10.6 12.7 Hién tai PVS dang dwoc giao dich véi PE 2018 =

B 12 11 10 10 0.0 11.94x (cné dL:P én'CRD) vé,13.56>§ .(khﬁng c\é dw é}n
CRD), day la m&c hop ly so v&i trung binh céac

EPS 3527 4421 3397 2,159 1,793 doanh nghiép cling nganh trong khu vuc

BVPS 18,516 21,296 22,949 23,107 24,008

7. Tang trwéng ( %yoy )

TTS 12% -1% 3% -9%

No 11% -T% -5% -20%

DTT 25%  -26%  -20%  -10%

LN gop 3%  -16%  -64% 3%

LNST 17%  -25%  -39%  -14%

EPS 25% -23% -36% -17%

BSC Research
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PVS - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam
Phéan tich ky thuat B S C
28/3/2018

Diém nhéan ky thuat

- Xu hwéng hién tai: Giam gia

- Chi bao xu huéng MACD: Nam dwéi mirc 0 va cat dwong chi bao cham, diu hiéu dang trong xu
hwéng diéu chinh ngén han

- Chi bao RSI: Gidam manh, dang tién vé khu v qua ban

- Thanh khoan: Téng manh trong nhirng phién gan day, thanh khoan binh quan 15 ngay dang &
murc 7,655 triéu cp/phién.

Nhan dinh

Cé phiéu PVS c6 giai doan hdi phuc kha tét sau khi cham day vao khodng gitra thang 2 nh& vao da
tang hé tro clia gia dau. Tuy nhién, théng tin dw &n ca réng dé c6 kha nang tam dirng da khién PVS
gidm manh xuyén qua MA100 ngay va thanh khoan tang manh trong 2 phién gidm gan nhét, hinh
thanh xu hwéng gidm trong ngan han, PVS hién tai dang kiém tra lai ngwéng hd tro 1a day cii khu
vwe quanh 18.

Khuyén nghi

Nha dau tw cAn chu y theo dai thém dién bién cta PVS khi kiém tra lai ngwéng hé trg quanh viing
18, ndt nén han ché viéc bat dao roi va che doi théng tin chinh thire tir dw an Ca Rdng Da.

D6 thi ky thuat

PVS - = 6445, Stochastic %K(14,3) = 30.99, \ = 6445 Stochastic %K(14,3) = 39.99, =3009 ¥ ¥ 64.4512
i s N 54.4512

= 39.9943
PVS - Daily 27/03/2078 Open 23, Hi 23.3, Lo 21.4, Close 21.6 (-8.0%) MA{Close 20) = 24 35 WAT(Close,100)= 22.14, =18 04, SAR(0 02,02) = 26 80, BBTop(Close 20.2)= 26,56, BEBAIC). 35

A

12018 "Feb "Mar

PVS - Valume = 15,308,900.00, =7,655,153.00

...... ottt ettt ol R
PVS -RBI(15)= 3043 e N —\ 70
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PV8 - MACD(12,26) =-0.04, Signal(12,26,9) = 0.04, JS— 2
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Grested with AmiBraker - advanced charting and technical analysis software. hitp:/iuww. amibroker.som
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PVS - Tong CTCP Dich vu Ky thuat 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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