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CHUNG KHOAN AN BiNH
CTCP BQOC ONG DAU KHIi VIET NAM — PVB (HNX)

KHUYEN NGHI: MUA

Quan diém dau tw

- PVB c¢6 co ciu tai chinh lanh manh, no vay thap (no vay ngin han), co cdu ngudn von an
toan va dam bao kha nang thanh toan

- Dy 4an Nam Coén Son GD 2 s& dam bao ngudn thu cho PVB trong nim 2020; du an Sao
Vang Dai Nguyét (PVB — nha tha phu) dugc trién khai tir thang 1/2020 ciing s& mang thém
ngudn thu cho PVB trong ndm 2020. Ngoai ra, du an L6 B — O Mén du kién trién khai vao
2021 -2020 s& dam bao khdi lugng cong viéc cho PVB trong tung va dai han — day 1a dy
an trong diém cia PVN.

- M4y moc d3 hét khdu hao nhung van con gia tri st dung s& giup PVB cai thién nhiéu duoc
bién lgi nhuédn gop trong nam 2020.

Pon

Chi tiéu taf chinh vi 2015 2016 2017 2018 2019
Gi4 tri s6 sach/CP VND | 21,613 16,099 18,704 | 19,773 | 20,606
EPS co ban VND | 2,680 -2,499 2,605 893 1,730
Ty suét thanh toan tién mit 0.73 1.01 2.37 1.13 0.11
Ty suét thanh toan nhanh 3.19 1.52 4.42 3.11 1.15
Ty suat thanh toan hién thoi 4.08 3.57 10.29 12.51 2.00
Vén vay ngén dai han/VCSH 0.07 0.00 0.00 0.00 0.38
Voén vay ngin dai han/TTS 0.05 0.00 0.00 0.00 0.20
Ty sut loi nhuan gop % 12.84 | -1127.42 | -41.12 | 24.02 21.36
Ty suit loi nhun thuan % 8.34 -849.45 67.74 11.40 9.76
ROE% % 17.39 -13.25 14.97 5.56 8.57
ROA% % 8.76 -9.90 12.76 5.10 5.65
P/E 4.29 -4.60 4.41 12.88 6.65
P/E pha lodng 3.31 -4.60 4.41 10.76 6.65
P/B 0.53 0.71 0.61 0.58 0.56

Nguén Fiinpro, ABS tong hop

Riii ro: Dién bién gia dau tir dau nam 2020 lién tuc lao doc va da co lic roi xudng mic 22
USD/thung. Viéc gia dau & murc thap nhu hién nay va xac suat hdi phuc lai ving 50 — 60
USD/thung nhu ndm 2020 vé 1au dai s& anh huong 16n tdi cac du an ma PVB noéi riéng cling nhu
nganh dau khi n6i chung s& trién khai trong thoi gian t6i.

Két luan: Chiing toi dwa ra khuyén nghi MUA va nim giir dai han véi c6 phiéu PVB dua
trén nhirng trién vong trong nim 2020 véi mirc gia muc tiéu 17,592 VND/cp (cao hon
39.61% so v6i mirc gia ngay 13/04/2020 — 12,600 dong/cp).



PVB - TONG QUAN DOANH NGHIEP

Cong ty C6 phan Boc 6ng Dau khi Viét Nam (PVB) tién than 1a Cong ty C6 phan Phat trién Khu
cong nghiép va D6 thj IDICO - Dau khi dugc thanh 13p ndm 2007 vé6i von diéu 1¢ 100 ty dong.
Sau 2 lan tang vbn, von dleu 1€ cua cong ty 1a 215,999 ty ddng. Hoat dong chinh cua Cong ty la
san xuat boc ong, san xuét cac san pham co khi, chong an mon kim loai, gia tai duong ong... Nha
may boc dng dau khi ciia Cong ty 1a nha may dau tién tai Viét Nam va 1a nha may hién dai nhat
tai khu viue Bong Nam A Cong suit boc 6ng cuia nha may dat tir 100,000 — 480,000 m/nim mdi
loai. Mot s6 du 4n boc 6 ong tiéu biéu cua Cong ty da thyc hién nhu: Dy an Hai su Trang, du an day
chuyén cap khi cho NM dién Nhon Trach II, du 4n Té Giac Tring, du an Bién Pong I, du an Su
T Trang, du 4n Hai Su Trang Pen... D4i thu canh tranh chinh trong khu vuc Péng Nam A cua
Cong ty 1a 2 co s& boc dng Bredoro (Kuantan, Malaysia) va PPSC (Kabil, Indonesia). Ngay
24/12/2013, PVB chinh thtrc giao dich trén S¢ Giao dich Chung khoan Ha N¢i (HNX).

Co ciu cb dong 16m cia PVS

Chirc vu hién tai Khéiliu'g’ng Cap nhat
Téng Cong ty Khi Viét Nam - Cong ty C) phan Na 11,434,000  52.94%  31/12/2019
Samarang UCITS - Samarang Asian Prosperity Na 1,057,600 4.90 % 23/10/2018
Cong ty C6 phan Quan 1y quy dau tw MB Na 242,000 1.12%  26/02/2014
Trinh Manh Cudng Truong BKS 30,000 0.14%  18/02/2020
Bui Tuong Dinh Na 22,360 0.10%  27/01/2015

Nguén Fiinpro, ABS tong hop
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KET QUA KINH DOANH

Két qua kinh doanh 2015 2016 2017 2018 2019
Doanh s6 thuin 900.03 6.36 83.08 202.56 382.62
Gid von hang bdn -784.45 -78.00 -117.24 -153.90 | -300.89
Lai gop 115.58 -71.65 -34.16 48.66 81.73
Thu nhap tai chinh 2.26 3.65 6.79 5.88 8.97
Chi phi tai chinh -10.00 -0.90 -0.01 -0.38 -1.66
Trong do: Chi phi ldi vay -5.84 -0.77 -0.01 -0.04 -1.57
Chi phi ban hang 0.00 0.00 0.00 0.00 0.00
Chi phi quan ly doanh nghiép -48.52 -29.21 -38.48 -22.79 -31.52
L3i/(10) tir hoat dong kinh doanh 59.31 -98.12 -65.86 31.36 57.52
Thu nhap khac, rong 39.06 44.23 123.31 -1.63 -5.67
L3i/(18) rong trudc thué 98.37 -53.89 57.45 29.73 51.85
Loi nhuén sau thué 75.10 -53.98 56.28 23.09 37.36
Lii co ban trén c6 phiéu (VND) 2,694 -2,499 2,605 1,069 1,730

Nguén BCTC PVB, ABS tong hop

Két thiic nam 2019, PVB ghi nhan hon 382 ty dong doanh thu thuan ting 88% so véi nim 2018
va vuot 9 % ké hoach doanh thu; lgi nhun sau thué dat 37.3 ty déng tang 61% so véi nam 2018;
va gip gan 3 lan ké hoach LNST. C6 thé thay két qua kinh doanh cia PVB dan duoc khdi sac tir
nam 2018 sau khi bi gidn doan trong 2 nim 2018 va 2019 do khong c6 du an trién khai. Nam 2018,
doanh thu boc 6ng ghi nhén tang truéng manh me trd lai khi dy an Ca Tam dugce trién khai, con
trong nim 2019 doanh thu tiép tuc tang truéng nhd dy 4n Nam Con Son GP 2 — day 1a du an trong
diém ctia nganh dau khi.

- Dang cht y, nam 2019 PVB khong c6 khoan 1ai khéc — khoan hoan nhdp du phong cong
trinh. Pay 1a khoan 1ai ctru canh cho PVB trong 2 nam 2016 va 2017 khi khong c6 dy an
nao dugce trién khai.

- TrongKki, ciing phat sinh ting manh chi phi 13i vay 1.57 ty (véi du ng gan 170 ty - vay ngin
han) — khoan vay niy nham b6 sung von luu dong phuc vu trién khai dy an Nam Cén Son
GD 2 trong quy 4/2019.



Co ciu doanh thu ciia PVB giai doan 2015-2019
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® Hoat dong boc 6ng ™ Hoat dong dich vu, thwong mai ™ Hoat dong son 6ng = Hoat dong khac

Nguon BCTC PVB, ABS tong hop

C6 thé thiy co cdu doanh thu ciia PVB phan 16n dén tir mang boc dng, trong khi cac mang khéac
dong gop khong dang ké. Bién loi nhuan gdp mang boc dng c6 xu huéng giam phan 16n do chi phi
khau hao — luu ¥, chi phi khau hao, bao dudng miy méc cua PVB phat sinh hang nim du doanh
nghiép c6 trién khai dy an hay khong.

Tuy nhién, sang ndm 2020 cac Nha may cua PVB hét khau hao s& hd tro rat nhiéu bién 1i gop
mang boc 6ng. Nha may boc éng ciia PVB di vao hoat dong vao 2010. Giai doan 2012 — 2015, chi
phi khiu hao chiém ty trong 16n trong co cau gia von, dic biét trong nam 2014, chi phi khau hao
1én ti 160 ty, trong d6 chi yéu 1a trich khdu hao cho may moc va thiét bi (140 ty) do cong ty ap
dung phwong phap tinh khau hao theo khéi lwvgng san phdm hoan thanh trong nim cho tai san nay.
Tuy nhién dén ngay 31/12/2019, may moc va thiét bi ciia PVB da hét khau hao nhung van con st
dung v6i gia tri hon 426 ty.

Doanh thu va BLN gép mang boc 6ng giai doan 2015 - 2019
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Nguon BCTC PVB, ABS tong hop



Tinh hinh tai chinh linh manh: tai san ciia cong ty chu yéu 1a gia tri may moc thiét bi, nguyén
lidu, vat liéu tdn kho cua hoat dong boc éng va tién mat. Téng gia tri tai san cudi ndm 2019 dat
856 ty dong, trong d6 tién mat, tién giri ngan hang gan 110 ty va hang ton kho 251 ty 1a nhiing tai
san chiém ty trong cao nhéat. PVB ludn duy tri lugng tién mat lon trong co cAu tai san, dic biét
trong 3 nam gan day khi ma cong ty gan nhu khong c6 viéc lam.

Pon bay tai chinh thip: PVB khong dung vay no trong nhitng nim gan day cho téi nam 2019
nham phuc vu du an Nam Con Son G 2 — day ciing chi 14 khoan vay ngin han.

Dién bién ¢6 phiéu PVB: Viéc chiu tac dong kép tir cac thong tin tiéu cue cong hwéng tir dién
bién phl'rc tap cua dich bénh covid 19 tai trong nwéc ciing nhw qudc té, tiép d6 1a viéc gia dau
giam rat manh xuong mirc 22 USD/thung khién da giam ctia nhém diu Kkhi néi chung hay

PVB noi rleng cao hon so voi nhom cua phleu khac. Tham chi PVB cé thoi diém giam xuong
mirc gia thap nhat ké tir khi niém yét 1a 7,600 dong/cp tai ngay 31/03/2020.
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TRIEN VONG - RUI RO

Trién vong:
Khoi lwgng cong viéc con I6n trong nam 2020 va 2021 dam bao da tang truéng cia PVB

Cu thé, hop dong boc 6ng giita 6ng cia Dy 4n Puong dng dan khi Nam Con Son 2 diéu chinh giita
Chu dau tu Toéng cong ty Khi Viét Nam (dai dién 1a Ban QLDA Khi Péng Nam Bo) va Cong ty
Cb phan Boc dng Dau khi Viét Nam (PVB). Goi thau boc dng ctia Dy 4n nay c6 tri gid 980 ty
ddng. PVB s& thi cong boc 156 km 6ng, trong d6 dudng ng bo ¢6 chiéu dai 38 km (dng 26” va
30”) va dudng ong bién c6 chiéu dai 118 km (dng 26”) theo quy cach boc: Boc chdng an mon
(3LPE) va bé tong gia trong (CWC). Dy an bat dau trién khai tir quy 4/2019 va s& du kién hoan
thanh vao thang 8/2020. Theo BCTC nim 2019, sé du khoan phai thu tir du 4n nay 1a 388 ty, nhu
vay doanh thu con lai tir du 4n trén cua PVB trong nam 2020 udc dat khoang 592 ty 16n hon so
v6i doanh thu 382 ty nam 2019.

Ngoai ra, du kién tir thang 1/2020, PVB con trién khai thuc hién gﬁn 46 km 6ng boc loai 3LPE va
CWC cho du 4n Pudng dng thu gom, van chuyén khi mé Sao Vang — Dai Nguyét.

Trong giai doan 2021 -2022: PVB con bit dau trién khai di 4n Lo B — O Mén véi chiéu dai hon
430 km — day ciing la du 4n trong diém cua PVGas.

Rui ro:

- Tranh chap tai bién dong s& anh hudng 16n dbi v6i kha nang trién khai cac du an dau khi
ngoai khoi cua viét Nam cling nhu tién d6 thuc hién cac du 4n. Dy an Ca Réng bo, mot
trong nhirng du an trong diém cua Viét Nam da phai dimg trién khai trude ap luc tir quoc
gia nay.

- Bién dong cta gia dau — ddc biét trong gia doan dau thang 3, gia dau co thoi diém xudng
t6i mirc 23 USD/thung. Trong qua khtr, cac dy 4n dau khi dd nhiéu lan gian tién do hodc
dirng trién khai do anh huéng ciia hang hoa nay.

Dién bién gia diu Brent trong thoi gian gan day

Crude Oil Brent (USD/YBbl) 57 3200 +0.9300 (+1.749%%)
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Nguon: tradingeconomics.com/commodity/brent-crude-oil




PINH GIA

Gia dinh va dinh gia

Cho nam 2020, du bao PVB c6 thé dat doanh thu 600 ty va LNST 95 ty dua trén nhiing gia dinh
sau:

- PVB s€ hoan thanh phén 16n cong viéc tai du an Nam Con Son GP 2 va ghi nhan doanh thu
khoang 600 ty.

- Dy an Sao Vang — Pai Nguyét du kién cling mang lai thém doanh thu cho PVB trong nam 2020.

- Bién 1ai gop sé& duogc cai thién dang ké & mirc 22%: nho chi phi khiu hao may méc da hét nhung
chung t61 luu y rang chi phi nguyén vat liéu dau vao c6 xu hudng tang.

- Chi phi QLDN ¢ murc binh quan so vé1 2 nam 2018 va 2019 tuwong duong 15% doanh thu.

- Ngoai ra, luu ¥ rang, trong naim 2019 PVB di trich 14p khoan du phong bao hanh cong trinh
khoang hon 26 ty - ddy ciing c6 thé mang lai nguon thu khac (nhu nhitng nam trudc) trong thoi
gian té1 nho hoan nhdp. Tuy nhién, theo danh gid than trong ching t61 khong tinh t6i khoan nay.

- S6 lwong cb phiéu dang luu hanh — khong tang ké tir khi niém yét: twong dwong nim 2019 &
murc 21,599,998 ¢6 phicu.

Do hoat dpng kinh doanh ciia PVB mang tinh chit chu ky, phu thudc vao tién dé trién khai cdc
dw dn, do dé chiing téi siv dung phwong phdp P/E dwa trén dinh gid trong qud khir dé xdc dinh
gid tri doanh nghiép. Trong khodn thoi gian tiv 2014 - 2015 PVB dat dinh lgi nhudn nho trién
khai hang loat cdc duw dn. Trién vong kinh doanh tich cuwe givp gid co phiéu dwoc giao dich ¢
mikc P/E binh quén la 4.3 lan. Tuy nhién trong giai doan hién tai, chiing t6i cho rang dinh gid
ciia PVB sé thap hon do nhitng dnh huéng tiv vigc gid dau thap, va cing chi méi bit dau thuc
hi¢n mot s6 dw dn tiv nam 2019, vi viy chiing téi dw bdo PVB sé dwoc giao dich 6 mirc P/E 4
lan.

P/E binh quén trong qud khit la 4x; EPS dw phéng twong dwong 4,398 dong. Gid cé phiéu PVB
dw phong twong dwong 17,592 dong/co phiéu.



Phy Luc

Co chu tai sin ciia PVB Coaois | o206 [ 207 [ 208 [ 2009

TAI SAN NGAN HAN 519.96 343.35 351.42 392.78 788.34
Tién va twong duong tién 92.95 97.16 80.77 35.61 44.79
Pau tu ndm giir dén ngay dao han 0.00 75.00 30.00 148.00 65.00
Céc khoan phai thu 312.93 49.13 70.29 62.03 406.74
Hang tdn kho, rong 90.26 102.72 151.14 135.17 251.60
Du phong giam gia HTK -7.33 -22.41 -22.56 -18.83 -19.37
TAI SAN DAI HAN 126.48 100.51 86.73 74.51 67.99
Tai san cd dinh 118.38 100.02 86.01 73.63 62.74
GTCL TSCD hitu hinh 117.43 99.23 85.29 73.10 62.41
Nguyén gia TSCD hitu hinh 592.63 592.75 596.50 599.23 601.71
Khau hao liiy ké TSCP hitu hinh | -475.20 -493.52 -511.21 -526.13 | -539.31
TONG CONG TAI SAN 646.44 443.86 438.15 467.29 856.33
NQ PHAI TRA 179.60 96.13 34.15 40.20 411.23
No ngin han 127.34 96.13 34.15 31.40 393.80
Phai tra nguoi ban 14.95 8.54 14.83 13.87 70.04
Vay ngin han 24.87 0.00 0.00 0.00 169.91
No dai han 52.26 0.00 0.00 8.80 17.43
VON CHU SO HUU 466.84 347.73 404.00 427.09 445.10
Vén va cac quy 466.84 347.73 404.00 427.09 445.10
Vén gop 216.00 216.00 216.00 216.00 216.00
Quy dau tu va phat trién 16.88 16.88 16.88 16.88 16.88
Lai chua phéan phdi 224.11 105.00 161.26 184.36 202.37
KHUYEN CAO

Bao cdo nay dwoc thuc hién dya trén dir liéu thu thdp tir cac ngu(;n duwoc cho la dang tin cdy, ma
chung t6i co thé cdp nhat bdng né luc t6i da ciia minh. Do vay, bao cdo chi nham muc dich tham
khdo va chiing téi khéng dam bdo vé tinh chinh xdc tuyét doi cia théng tin. Trong thiee té, giao
dich c6 thé phat sinh tiy theo thoa thudn ciia cdc bén mua/ban va ching téi khong chiu trach
nhiém do viéc sir dung nhitng théng tin trén gdy ra hodc bat ky muc dich sir dung nao lién quan
dén bdo cdo nay.



