PETROVETUAM POW - HOSE

LINH VU'C KINH DOANH CHiNH: DOANH THU, BIEN LNG

ngudn: BCTN, CSI téng hgp
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% 14/01/2019: chinh thidc chao san HOSE
Pon vi duy nhat tai Viét Nam da hoan thanh lap dy an dé chuan bi dau tw xay dwng 04 nha may dién khi
TOP 5 doanh nghiép sdn xuat dién I&n tai Viét Nam:

PV Power |3 don vi dirng thir 2 vé cong suat lap dat vdi téng cong suat dat 4200MW, chiém 10% cong suit cd nwéc. ThE manh cla
POW 13 cac nha may dién khi (nha may Ca Mau - 1.500MW, Nhon Trach 1- 450MW & NT2 -750MW) chiém 64% t6ng cdng suat ca
nwdc. Nha may dién than (nha may Viing Ang — 1.200 MW) va thly dién (HGa Na- 180MW va Dakrinh - 125 MW) déng gép lugng

céng suat con lai.

CHIEN LUQC PHAT TRIEN GIAI DOAN 2020-2025
> PINH HUONG: Gitr vitng vi thé s6 mot trong Iinh vic Dién khi ; phat trién cac dy an nang lwong téi tao va cac dich vu lién quan

> MUC TIEU: TSng cong suat dat 13 6.910 MW, chiém 7% cong suat 13p d&t toan hé théng, san lugng dién binh quan ndm la 25 ty

kWh, t&c dd ting trudng san lwvong dién binh quan dat 9%/ndm
RUI RO:
(1) Bién dong gia va thi€u hut nguyén liéu dau vao chinh 13 than va khi

(2) Nhu cau Ién vé van dai han khi dau tu cac du an dién mai gy ap lwc 1én tinh hinh tai chinh — gia tang ap lwc 13i vay

CSi

SECURITIES

€O cAu c6 PONG
Ngudn: POW, CSI téng hop

= Tap doan Dau khi Viét Nam (PVN)
Norges Bank

1% Khac

c6 PONG:

PVN DANG NAM 80% C& phin ctia POW

PVN ho trg POW trong viéc xay dwng cac nha may nhiét dién khi, nhiét dién than, sat sao trong viéc quan ly va

van hanh, tuy nhién viéc tri tré nhitng k& hoach thodi von ctia BLD d3 dé ra lam gidm sy hap dan clia cp POW

K& hoach ca nam % K& hoach

San lwgng dién 9.488 tr.kWh 18.700 tr.kWh 51%
Doanh thu cla toan Téng cong ty 15.624 ty dong 28.404 ty dong 55%
LNTT toan Téng cong ty 1.629 ty dong 1.549 ty dong 95%
LNST toan Téng cdng ty 1.430ty dong 1.348 ty ddng 106%

MO HINH KINH DOANH

Co c3u ngudn dién da dang: nhiét dién khi (70% DT), nhiét dién than (21% DT), thly dién (5% DT) gilp tao su
6n dinh va gidm anh hudng cla thoi tiét d&n k&t qua kinh doanh. Trong dé, chu luc va thé manh 13 dién khi

(chiém 53.04% céng suat hién tai)

Hoat ddng kinh doanh cla POW duy tri 8n dinh v&i déng gép khodng 30k ty doanh thu cung bién gbp déu
dan khodng 13% — 15% mdi ndm chi yéu dén tir mang sx & kd dién ndng. Tinh dé&n thoi diém cudi Q2 — 2021
doanh thu dat 16.5 ty déng dat 55% muc tiéu doanh thu ndm, vuot 6% k& hoach lgi nhudn ca nam. Dic biét,
trong quy Il - 2021 thuwong vu thoai vén & Céng ty con PVMachino, mang lai hon 300 ty lgi nhuan tang thém

cho toan doanh nghiép.
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Hiéu qua hoat déng 8n dinh cai thién tinh hinh tai chinh

Do d&c thu nganh dién kha 6n dinh nén céc chi tiéu sinh |&i khéng cé qua nhiéu bién ddng qua tirng ndm, bién lgi nhuan rong cia POW duy tri déu dan khodng 8% - 9%, ROE 6n dinh trong khoang

7% - 9%, tuy nhién dau ndm 2021 doanh nghiép phai bé ra hon 1000 ty chi phi bdo dudng may méc cho cdc nha may dién, cung hon 2000 ty khoan phai thu cla EVN [am gidm vong quay TTS gay

nén su syt gidm cla ROE trong 6 thang dau ndm 2021. Trong nhitng ndm gan day, POW ciing dang c6 gang chi tra cac khodn no vay tlir dau tu cac du 4n dién nén stre khde tai chinh duoc cai thién &

kha quan hon.

SINH LO1 2017 pLok k] 2019 2020 6t -2021
ROE 8% 7% 9% 8% 4%
ROS 8% 6% 7% 8% 9%
Vong quay TTS 0.46 0.55 0.62 0.54 0.28
Leverage Financial 2.39 2.18 2.02 1.81 1.74
ROA 3% 3% 4% 4% 3%
bién lgi nhuan gbp 17% 14% 15% 15% 13%
bién lgi nhuan rong 8% 6% 7% 8% 9%
Pon bay 2017 2018 2019 2020 6t -2021
NQ VAY DH /VCSH 0.68 0.5 0.28 0.17 0.15
No vay / VCSH 0.9 0.74 0.59 0.4 0.37
Thanh khodn 2017 2018 2019 2020 6t -2021
Thanh toan hién hanh 0.99 0.87 0.94 1.03 1.13
thanh todn nhanh 0.74 0.63 0.86 0.92 1.02
Thanh todn tién mat 0.24 0.19 0.34 0.48 0.47
ebit/ 13i vay 3 4.5 3.7 4.5 7.5
CFO/Ng ngan han 0.23 0.39 0.29 0.32 0.46
thanh toan NQ VAY NH 0.54 0.51 0.63 1.12 1.2

POW la 1 trong nhirng doanh nghiép dirng dau nganh dién v&i thé manh 13 phat trién cac nha may dién khi, tuy nhién do thudc 1 nganh phong tha va anh hwéng rii ro vé bién dong gia khi

trong thoi gian gan day, ching téi khong danh gia cao vé mirc tang trwdng cla cd phiéu trong twong lai gan, trién vong cla c6 phiéu trong thi gian dai s& phu thudc vao sw phat trién cla cac

du an dién tai tao. O thei diém hién tai, mirc gia hop ly cla cd phi€u POW 13 13.300d/cp, chiing tdi khuyén nghi trung 13p d8i véi c6 phiéu POW.
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LINH VU'C KINH DOANH CHiNH: DT - BIEN LNG CAC MANG - CEO L Co' ciu c6 dong
Nguon: BCTN, CSI tong hop cO bONG: Ngudn: CEO, CSI téng hop
* B4t ddng san nghi dudng 5,000,000 100% e Lo . ] L
Hai c¢6 dong I&n nhat la chi tich héi dong quan tri Doan Van Binh
4,000,000 — 50%
» Thuong mai - dich vu ( khach san, dao tao nhén lyc..) 3,000,000 - Y 0% (s& hiru 26%) va quy PYN (s& hitu 14%). PYN chi danh cho d4u tu tai
2,000,000 -50% chinh, khéng cé dai dién trong HDQT
«» V6n hod: 2,780 ty VND 1009
1,000,000 . . 100% -> Cha tich Binh s& dwa ra hau hét cac quyét dinh quan trong. 58%
2 0 — -150% A o " ~ , A v e ~
« Tong tai san: 56,475 ty VND (30/06/2021) 2016 2017 2018 2019 2020 6T2021 Ngoai ra, moi ndm, doanh nghiép chia c6 ttrc 10% va tang von lén
9 v 0,
H Ay A5 _ X0 di o 10000 mot cb phiéu ““ khéng thuc sy wu dai “ véi sy bién dong gia 15%
. T doanh thu (t d BLNG dich % ? g g g ?
< 26/10/2019: niém yét trén san HNX one doan :( rieu dong) cune cap die \_/uo( ) , . ) .
BLNG kd BDS (%) BLNG hd thuong mai (%) cla CEO qua céc ndm. Nhu vay hon 50% c& phiéu tréi néi trén s&
Toa lac tai nhitng khu vye trong diém, ¢ tiém nang phat trién du lich, CEO dang sé hiru va khai thac quy dat quy mé Ién 1én dén lam gidm sy tang gia lanh manh cba CEO trén thij trudng. » Cha tich HDQT - Boan Van Binh

= PYN Elite Fund
gan 1000 ha tap trung chl yéu vao quy dat bat dong nghi dwéng Khac
MO HINH KINH DOANH
V&i tiém ndng thi trudng bat dong sdn Viét Nam con rat I6n do nén kinh t& dang phat trién, téc dé d6 thi hda cao, thu nhap kha dung
ngay cang tang, nhu ciu nghi dudng cling ting theo, dic biét 13 ha tAng ngay cang phat trién: Didu ndy cang thé hién rd khi tuyén cao CEO hoat dgng trong 2 finh virc chinh bao gom: Bat dgng san va Hoat dgng thurong mai - dich vy

tdc Hai Phong Quang Ninh va San bay Van Bon di vao hoat dong gilip cdc doanh nghiép ndng ddng nhuw CEO tan dung duwoc chu ky bién (1) Mang bat dong san:

déng cla thi trudng bat ddng san (2013 dén nay) dé phat trién du 4n m&i va mé réng kinh doanh.
Day 1a mang kinh doanh cht lyc ctia doanh nghiép, chi€m 70% -- 80% doanh thu mdi ndm. CEO s& hitu quy dat

cO AU DOANH THU CEO c6 quy mé I&n [&n dén 962ha, tap trung chl y&u vao BDS nghi dudng tai cac khu vue du lich tiém niang nhu

Ngudn: CEO, CSI tdng hop Pha Qudc (304ha), Quang Ninh (383ha), Ha Noi (44ha)... Bién LNG cla mang bat dong san cai thién dan trong 5
Doanh thu hd
thwong mai - dich
vu
30%

ndm qua lén mdc binh quan 31%-35% nh& vao gid von t&t & strc hut cla thj tredng BDS nghi dudng, dic biét

tai thj trvong Pha Quéc.
(2) Mang hoat déng thwong mai — dich vu

Cht y&u dén tir viec van hanh quan ly chudi resort, nha hang khach san & dao tao lao dong xuat khau . Giai
doan 2017-2019, quy mé doanh thu t3ng trudng déu din nhd luvgng khach du lich tang trwdng 6n dinh tai thi
trwdng Pha Quéc. Tuy nhién, trong ndm 2020 & 6T -2021, doanh thu mang cung cap dich vu giam manh so véi
cung ky do anh huwéng cda dich Covid-19 khién san lugng khach du lich quéc té sut gidm manh, qua dé anh

Doanh thu kd BDS hudng dén cong suat phong va hiéu qua hoat déng kinh doanh.. Déi vdi trién vong dai han, cac bién phap

70% phong vé dich bénh cé hiéu qua s& giip nganh du lich quay tré lai dwong dua tang trwdng 1a nhan t8 chinh

thac day mang kinh doanh ctia doanh nghiép.

CSI Research center Ngubdn: CEO, CSl téng hop



CEO - HNX

TRIEN VONG & RUI RO

6t -2021

NQ VAY DH /VCSH 0.40 0.29 0.35 0.41 0.38

No vay / VCSH 0.64 0.69 0.64 0.56 0.59

CEO s& hiru quy dat I&n tai nhirng khu vwe cé nhiéu tiém nang phat trién va khai thac, dac biét 1a cac dw an tai Phu Qudc, Van
Pon. Rui ro nam trong nam & (1) dich bénh anh hudng tiéu cuc dén nganh nghé kinh doanh, (2) mét s& khoan thu “khoéng ré rang”’
chiém ty trong kha I&n trong TSNH ctia doanh nghiép, phai thu cho vay cd nhan kha nhiéu trong tinh trang khat vén xay dung du an,
(3) viéc lién tuc tdng von va st dung don bay tai chinh tao ra dp luwc pha lodng va gdnh nang no vay Ién, anh huwdng dén két qua kinh

doanh.

Tuy nhién ching t6i cling danh gid cao thanh cdng cla cic duw dn da hoan thanh tai Phi Qudc va 350ha Sonasea Van Poén dang
khai thac, néu nganh nghé phuc hdi sau dai dich, cic dw an nay s& mang lai lgi nhuin cao trong nhirng nim t&i. O thoi diém hién

tai ching t6i khong dwa ra khuyén nghi ddi véi cd phiéu CEO.

CSI Research center Ngubdn: CEO, CSl téng hop
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DT - Bién lai gop TCH

LINH VU'C KINH DOANH CHiNH: A PDONG: -
: Ngudn: BCTN, CSI téng hop CO DONG: Co’ ciu ¢ dﬁng
. o ) . B ] Ngudn: TCH, CSI téng hop

* Kinh doanh bét dong san >,000 37% 40% Gia dinh 6ng D& Hiru Ha- Chl tich HPQT ctia céng ty nam trén 40%

4,000 32% . o w2 A
* Kinh doanh xe dau kéo M§{ - 29% 30% €0 phan cta cong ty

3,000 3% 28% 25%
4 V6n hod: 10,549 tj VND 5000 20% Chi tinh s& hitru cla BLD cdng ty d3 chiém hon 40% la mét tin hiéu o
* . » ’ 0

1000 10% tich cwe khi gia tri cdng ty tao ra gan lién vdi loi ich clia BLD tir d6 sé
¢ Téng tai san: 10,483 ty VND (31/03/2021) . . - thuc ddy stre hiéu qua lam viéc clia BLD dé& mang lai lgi ich cho doanh

0 0%
% 05/10/2016: chinh thirc chao san HOSE 2016 2017 2018 2019 2020 Q1-2021 nghiép. Tuy nhién viéc huy déng vén tlir bén ngoai gan bang vén gbp 59
e s e e cla c8 dong hién hitu dem lai nhitng dem lai nhitng rli ro nhat dinh
mm Doanh s6 thuan (ty déng) bién 13i gop (%)

= Chl tich HDQT - B4 Hitu Ha & gd
ShinhanBank

Doanh nghiép hang dau trong linh virc phan phéi xe dau kéo MY. Ve viéc phan chia lgi ich cdng thém viéc chia tach c8 phiéu qua nhiéu

Vi 30 dai ly phan phdi trén toan qudc, TCH dang chiém 85% thj phan 6 t6 dau kéo MY tai Viét Nam. Hién TCH dang |a nha phan trong thoi gian gan day lam giam tinh hip dn cda c8 phi€u TCH Shinhane Core Trend Global Fund 1
" L Inhan- Lore 1ren obal Fun

phdi déc quyén chinh thirc cla hing xe dau kéo Navistar. Sau khi tich Ity dugc nguén von déi dao cung véi cdc mdi quan hé quy Khac

bédu, vao ndm 2016 doanh nghiép quyét dinh 1an san sang thj trwdng bat déng san va thanh céng v&i nhiéu du an & Hai Phong va MO HINH KINH DOANH

Ha Noi.
TCH tap trung chl y&u vao 2 nganh chinh: phat trién bat déng san va phan phdi xe dau kéo

CHIEN LU'QC PHAT TRIEN GIAI DOAN 2021-2023
(1) Phan phai xe tai, xe dau kéo (60% DT)

> PINH HUONG: Mang kinh doanh xe 6 t6 duy tri n dinh, tap trung ngudn luc phat trién [inh vuc bat dong san, budc vao giai doan ’ . \
’ Cong ty dang phan phdi cac san pham xe dau kéo My (cdc dong xe clia hang Navistar) théng qua hon 35 dai ly
tang trudng dét pha vai hang loat dy an BBS quy mé rat I&n tai Hai Phong ) ) .
tai cac tinh, tp 1&n. Hién tai, TCH d3 phat tri€én mo hinh chun 3S cho céc dai ly va hwdng dat chuidn 100% cho
> MUC TIEU: Linh vire bat dong san s& chidm ty trong téi 80% va s& dugc phat trién chuyén biét, dong loat trién khai cac dy 4n quy cac dai ly. Day l1a mot lgi thé I16n véi DN s& hitu hé thdng phan phéi rong khap nhu TCH.
md I&n va rat lén nhv Hoang Huy Commerce dién tich gan 3ha téng mirc dau tw gan 5.000 ty d6ng, Du 4n Hoang Huy New City dién . ;
) . . L ) ) . o (2) Dau tw va kinh doanh bat ddng san (36% DT)
tich 65ha, tong mirc dau tw gan 20.000 ty dong, Hoang Huy Green River dién tich trén 70ha tong mirc dau tw khoang 14.000 ty dong.
Ké& tir khi tham gia thi truérng BBS, TCH d3 tich Illy dwoc quy dat théng qua cac dy &n tai Ha Noi, dy 4n nha &

xa héi va dy an BT, cdi tao céc chung cu xudng cap cho thanh ph& Hai Phong. TCH dang s& hitru nhiéu dy an lén

RUI RO: & Ha Noi va Hai Phong véi téng quy dat hang chuc hecta va dang tiép tuc m& réng hon trong tuong lai gan.
(1) Linh virc bat dong san bj tri tré do hau qua tir dai dich Covid 19 Hoat dong kinh doanh ctia TCH bi cham lai: Tinh dén thoi diém cudi quy 1 — 2021 doanh thu dat 406 ty dong

. o ’ dat 10,18% muc tiéu DT nadm, LNST dat 130 ty dong, gidm 40.5% yoy do (1) hét hang ton kho xe dau kéo
(2) Thi trwong 6 t6 kha canh tranh véi sy cd mat cla cac hang xe gia ré cua Trung Qudc - .
(2) chdm tré trong cdng tac ban giao du 4n mdi. Cac dy dn BDS 1&n dang trién khai tai Hai Phong ky vong sé

theo kip ti€n d6 va gilip cdng ty hoan thanh muc tiéu kinh doanh trong giai doan 2021-2023.

CSl Research center Nguén: TCH, CSI téng hop
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Hiéu qua hoat ddng khéng on dinh, chinh sach sir dung no’ vay thay dai lién tuc, rdi ro phan chia lgi ich cho ¢6 déng hién hiru :

CSi

SECURITIE

SINH LO1 2017 2018 6t -2021
ROE 11% 6% 12% 14% 3%
ROS 25% 32% 31% 20% 25%
Vong quay TTS 0.03 0.01 0.03 0.08 0.02
Leverage Financial 15.12 13.7 12.94 8.59 6.27
ROA 1% 1% 1% 2% 1%
bién lgi nhuan gop 28% 29% 37% 25% 35%
bién lgi nhuan rong 25% 32% 31% 20% 25%

6t -2021

NQ VAY DH /VCSH 0.01 0 0.09 0 0.01
Ng vay / VCSH 0.03 0.03 0.09 0.12 0.01
Thanh khoan 6t -2021
Thanh toan hién hanh 4 4.13 1.9 4.89 9.72
thanh todn nhanh 1.68 2.01 0.78 3.88 6.91
Thanh toan tién mat 1.28 1.2 0.5 2.97 5.64
ebit/ |13i vay 586 160.5 85.1 11.8 30.8
CFO/nnh 0.91 0.41 0.46 0.7 -0.81
Thanh toan ng vay nh béng tién 3.74 3.58 6.05

Cac chi tiéu sinh l&i clia TCH lién tuc thay d6i trong nhitng ndm gan day, tuy rang bién Igi nhuan rong cla DN vin gitt & mirc trén 20% trong nhitng ndm qua, nhung chi s6 ROE lai chiu s anh hudng ctia don bay

tai chinh kha nhiéu, hon nita, ching t6i cling khdng hai ldng véi chinh sach sir dung ng vay “khéng théng nhat” ciia doanh nghiép déc biét trong 4 ndm qua cé nhirng thoi diém no vay ngdn han bang khdng nhung

dé&n nam sau lai tdng lén dot bién va gidm hdn no vay dai han. Luvgng tién va dau tu tai chinh ting I&n rdt manh m& hon 5000 ty trong 2 ndm gan day chl y&u dén tir viéc huy dong von tir bén ngoai (c6 dong

khéng kiém soat) b6 sung v8n cho mang BBS chit khéng phai dén tir hoat ddng kinh doanh chinh khi ma lgi nhuén chi tao dugc t6i da khodng 1000 ty. Diéu nay gay nhiéu rdi ro vé phan chia Igi ich cho ¢ déng

hién hitu va lam gidm su hap dan dang ké cho c6 phiéu TCH.

Theo chiing t6i, day ciing chinh 13 nguy&n nhan cho viéc gia ¢ phiéu khéng ting manh mé trong nhirng ndm qua, hién tai chiing t6i khéng dwa ra khuyén nghi déi vé&i ¢ phiéu TCH

Nam 2017 2018 2019 2020 6t -2021
L3i/(15) thuzn sau thué 483 268 540 1004 337
Lgi ich clia ¢6 dong thiéu sd 0 1 0 95 78
Loi nhuan ctia C6 d6ng cla Cong ty me 483 268 539 909 258

CSl Research center
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LINH VU'C KINH DOANH CHIiNH: Doanh thu, bién Ing - PVS
ngudn: BCTN, CSI téng hop

e Cung cap céc dich vu dau khi

25,000 0 10%
20,000 % 6% ” 8%
¢ Thau thi cdng cac dy an dau khi ’ i -4 7% ’
15,000 . . 6%
% Vén hoa: 13,574 ty VND 10,000 < 4% 4%
5,000 . 2%
% T8ng tai san: 24,588 ty VND (30/06/2021) 0 0%

2016 2017 2018 2019 2020  6t-2021

< 2006: chinh thic chao san HOSE el e s e
N Doanh s0 thuan (ty dong)

Bién LNG (%)

PVS la cong ty hang dau trong linh vire cung cap dich vu ki thuat dau khi tai Viét Nam véi 6 dich vu chinh: (1) Khao sét dia chan, dia chat
cong trinh va slra chita cong trinh ngam bang ROVS5, (2) Tau kj thuat dau khi, (3) Cin c& cang, (4) Co khi va xay lap, (5) Cung Gng tau
FSO/FPSO, (6) LAp d&t va van hanh bao dudng cac cong trinh bién. Theo d6, PVS xuat hién hau hét cac giai doan trong vong doi khai thac

mot mé dau

CAC DU’ AN PVS DA VAN HANH & DANG TRIEN KHAI

PVS - HNX

V‘(’t':_‘l’g‘é;“' Vén PVS (Tr USD) Thosi gian Chi tiét
Suw Tl trang giai doan 2 500 300 2018-2022
Pudng dng Nam Cén Son 2 GD2 2018-2020
Sao vang Dai nguyét 750 750 2018-2020 PTSC-MC, cong ty co:PcCula PVS lam tong thau
FSO - 700K nghin thiing dau 130 10.2018 - 7.2020 [ trihop dOng cho thué 176 triéu usd/7 nam,
c6 thé gia han thém 8 ndm
Galaf - Qatar 320 320 2019-2020
Loc héa dau Long Son 4000 100 2018-2024
Vopak Il 500 ty VND 2019-2020
LNG Thi V3i 280 200 03.2019- Q3.202| SSCT d8m nhén £9% va PTSC dam nhan 39%
Klg cong viéc, thuc hién trong 40 thang
Day la mé khi & condensate. M6 duoc danh
Nam Du - U Minh 200 200 Q3.2019- Q3.2022|gia thwong mai kha t6t vai trir lvgng khi dét la
171 ty cubic feet va 7 triéu thung condensate.
L6 B- O mén- duwdng dng 1270 Dang tham gia chao thau 2018-2025 Chudi dy én khi Lo B bao gdm 2 thanh phan la
Dy an Phat trién mo Lo B, 48/95 & 52/97 va Dyf
L6 B- © mon- phat trién mé 6800 Dang tham gia chao thau 2018-2026 an Buong L6 B- O mon- phat trién mo 6,800
dng dan khi L6 B - O Mon.
Ca Voi xanh 10000 850 2018-2027
Dy 4n NCMR nha mdy loc héa dau Binh Son 1800 2019-2022
Nha may nhiét dién khi Nhon Trach 1500 2019-2023
Bdo Vang
Lac da Vang

CSi
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Co ciu cd dong

CO BONG: Ngudn: PVS, CSI t8ng hop

PVN ndm gilt hon 51% ¢4 phan chia PVS,
= T4p doan Dau khi Viét

PVN ho trg PVS trong viéc quan ly trong cong tac Nam
san xuat kinh doanh, d3c biét tao co hdi tham gia G480 VietNam Investment
d5u thau cung cdp dich vy k§ thudt diu khi tai Property Holdings Ltd
Viét Nam. Khac
3%
MO HINH KINH DOANH
SINH LO1 2017 2018 2019 2020 6t -2021
ROA 2% 1% 2% 1% 1%
ROE 8% 4% 8% 5% 3%
ROS/BIEN LNR 06% 4% 6% 4% 6%
Vong quay TTS 0.26 0.25 0.3 0.37 0.1
Leverage Financial 5.24 4.6 4.43 4.24 4.28

PVS chiém thi phan ap ddo & cac nganh lién quan, nhu thi phan dich vu Tau k§ thuat dau khi (97%), co khi dau
khi, dich vu can cir cdng (mang cang, 100%), va dich vu kho ndi (FSO/FPSO, 60%). PVS s& hitu va van hanh doi
tau gdm 18 tau dich vy, 3 kho néi FSO va 2 kho néi FPSO

Hiéu qua hoat dong khong cao do chiu tic dong manh tir bién dong gia dau anh hudng dén tién do trién
khai céc du an chd chét: Tuy c6 nhigu Igi thé canh tranh trong viéc xay ldp thi cdng nhigu dy an dau khi 16n
vdi thi phan cao & mang dich vu lién quan nhung hiéu qua hoat dong clia doanh nghiép lai khéng qua hap dan
& vb cling bién ddng trong nhirng ndm gan day, diéu nay duoc ly gidi bdi sy bién dong gid dau. Nhu trong giai
doan 2019 — 2020, su suy giam cula gid dau cung su gidn doan san xuat kinh té€ do anh hudng dich bénh lam
gidm céc hoat dong khai thac va tham do din dén viéc tri hodn tién d6 thuc hién dy an phat trién nha may,
mo dau trong khi PVS van phai bd ra mot lwgng chi phi 1&n cho viéc bd von dau tw dy an hay nhap khau, bao
dudng may madc thiét bi. Diéu nay dem lai nhitng bi€n déng kha I&n trong viéc dénh gia hiéu qua hoat dong
s3n xuat kinh doanh. Nhirng tin hiéu tich cuc tir viéc ting gia dau khi trong nlra cudi ndm 2021 cé thé mé ra

co hdi mai cho PVS trong viéc chao thau cac dy dn dau khi va thyec thi cac dich vu di kém.
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o&M
10%

FSO/FPSO
16%

Co khi dong méi &
xay lap
42%

Dich vu tau ky thuat

PVS - HNX

Két qua hoat déng 6T-2021 dau nam:

Cudi quy 2 -2021, PVS ghi nhan DT va LNST cong ty me lan lwot dat 5,682 ty déng (-35% YoY) va 296

ty déng (-21% YoY). So lwgc hoat ddng kinh doanh cta PVS trong Q2.2021, DTT gidm manh do khdi

lwong céng viéc clla mang M&C giam so véi cung ky. Cac dy &n gbi dau chua kip di vao hach toan do

anh hudng cta dich bénh kéo dai. Dich Covid 19 cling lam ting chi phi nhan céng dnh huwdng dén chi

phi quan ly doanh nghiép

Pon biy 2017 2018 2019 2020 6t -2021
NQ VAY DH /VCSH 0.07 0.02 0.05 0.04 0.03
No vay / VCSH 0.09 0.07 0.1 0.09 0.09
Thanh khoan 2017 2018 2019 2020 6t -2021
Thanh toan hién hanh 1.88 2.07 1.79 1.69 1.86
thanh todn nhanh 1.82 2 1.62 1.48 1.52
Thanh toan tién mat 1 1.18 1.07 0.87 0.89
ebit/ 13i vay 26.2 57.9 36.5 6.5 16.8
CFO/nnh -0.05 -0.06 -0.04 -0.08 -0.06
thanh todn ng vay nh bng tién 28.57 11.15 12.57 11.6 9.82

Stre khoe tai chinh:

Tinh hinh tai hinh tai chinh cGa PVS khé kha quan khi doanh nghiép dang cd
gang gidm cac khoan no vay dai han trong nhitng ndm gan day. Tuy nhién do
tinh hinh dich bénh trong 2 ndm gan day lam giam lvgng cdng viéc ma PVS
van phai dung tién dé chi tiéu cho vdn lwu déng duy tri hoat déng thuong
xuyén nén lugng tién trong doanh nghiép khdng dwoc déi dao nhu nhirng

ndm trwdce, lam gidm stre chi tra cha hé s6 thanh todn no vay bang tién.

Theo chiing t6i nhirng thdng tin tich cuc cla viéc gia dau ting cao trong thi gian gan day sé |am gidm rdi ro tri hodn tién d6 thyc hién cc dw an khai thac dau khi va dem lai cho PVS co hdi

gia tang cung rng dich vu lao dong trong thei gian t&i, phuc hoi lai hiéu qua kinh doanh. Mirc gid & thoi diém hién tai kha phu ho'p véi tri€n vong va rii ro cta ¢ phiéu, ching toi khuyén nghi

nam giir d&i véi PVS.
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LINH VUJ'C KINH DOANH CHINH: DOANH THU, BIEN LNG c6 PONG: cO cAU ¢ DONG
ngudn: BCTN, CSI t6ng hop Ngudn: HUT, CSI t6ng hop
¢ Kinh doanh khai thac BBS 2,500 29% ., 40% Qu¥ ngoai PYN Elite Fund hién dang ndm 9,83% cd phan )
, 31% 37% 7 Lo " PYN Elite Fund
2,000 ] 27% 30% clia HUT, cling dong thoi 13 ¢6 déng Ién nhat cla cong ty
* Xay dung dy an BOT 1,500 , Pham Quang Diing
11% 20% nay. Trong khi dé 6ng Pham Quang Diing (Chu tich HDQT) 5%
1,000 ° .
N n 1A 5 ’ ¢ PN et s uo 1A 5 Windstar
X 1 2. : 9 9 -
*Von diéu Ié: 2.686 ty VND 500 I I . 10% dang nam 9,68 % c6 phan. Nho dé ma ty Ié free-float cla . Resources Limited
- 0 - 0% HUT dat d&n 95% giup c6 phiéu nay cé dugc sy chu y clia Khac
< V&n hod: 2,848 ty VND
2017 2018 2019 2020 6t-2021 cac nha dAu tw trén thi trudng.
@ T6ng tai san: 9,957 t? VND = Doanh s6 thuan Bién LNG TiNH HINH TAI CHiNH
HUT 13 mdt doanh nghiép dau nganh trong linh virc xay dung ha tang giao thdng, nhung gan day, mé hinh céng ty dang chuyén d6i dan il 2Bt 2028 UL
A N .. . S . ) N . R ; DTT 1,107 ty 751ty 871ty
sang hai linh vyc la bat dong san va thu phi giao théng vai ty trong doanh thu lan Iwgt khoang 12% va 78% (2020). Sau thanh cong cla y y i
dy 4n Nha May Dién Mat Troi Thuan Nam 19, HUT cé dinh huéng phat trién thi trudng mang Ning lvgng theo céc loai hinh san phdm LNST cong ty me 236ty -235ty -301ty
dién mat tr&v, dién gié duoc hudng ché do vu dii tai cac dia ban c6 loi thé vé digu kién ty nhién va cac chinh sach thu hit dau tu. EPS 199 -875 -1,121
ROE 1.41% -7.87% -10.29%
CAC DU’ AN DA VAN HANH VA BDANG TRIEN KHAI ROA 0.08% -0.44% -0.54%
LO1 THE CANH TRANH

Vén dau tw Van Hanh

1 [Foresa Villa (Khu nha & sinh thi Xuan Phuong 2850t) BOT (Quang Binh) 198317 | 7-2015 - L3 1 thwong hiéu lau d&i trong nganh ha tang va c6 madi quan hé t6t dep v&i bd GTVT nén tring thau nhiéu
dy an trong diém.
2 [Xuan Phuong Residence 1.100 ty BOT 21 3.800ty
- Doanh nghiép dang van hanh nhiéu du 4n BOT trong b&i canh gia cwdc van tai dang ting manh.
3 [South building (Tda nha chung cu Phép Van) 211ty BOT 39 (Thai Binh) 550 ty t1-2017
RUI RO:
4 [Foresa My Binh (du 4n BVO 1) 3.500ty BOT 10 2.815ty | t1-2019
(1) Ng vay trén vén ch & mirc twong déi cao (1,85 1an) khién cong ty khé huy ddng no khi trién khai cac du én.
5 |Dy én cin hd cao cap 48 Tran Duy Hung 700 ty BOT QL 32 Pht Tho
(2) Hé s& kha nang chi tra I3i vay d3 gidm vé murc rat thap tham chi cé nhitng quy EBIT khdng du tra chi phi 13i
6 |Du én xdy dung nha & cho can bé ngoai giao. 2.366ty BOT Déng Hung 434 ty t5-2021 vay
7 |Dy an vdn pho ong ty. 700 ty 487 ty t7-2018 ’ , , . N . .2 .\.\ . , . %
an van phong cong ty v v (3) Khoang 50% cac dy an BOT giao thong bi giam doanh thu, nhiéu dy an ding trwdc nguy co thua 16, thu
8 |pwAn BT 39 Thanh Né BT39 1.8821y 2015 khéng dd trd I13i ngan hang, lvu lugng thue té xe thap hon dy kién, cling vdi strc ép tir nhiéu tai x&€ & cac tram

thu phi BOT d3 anh huéng day truyén tdi viéc giam thu phi tirng xe.
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Két qua hoat dong kinh doanh quy Il & 6T-2021

Nam 2018 2019 2020 6t -2021 Trong quy 11/2021, Tasco ghi nhan doanh thu dat 226,9 ty déng, tang 28,7%
Doanh s thuan 2,178 1,136 1,107 751 464 N o R . s L A ,
_ so v@i cung ky; loi nhuan sau thué am 49 ty dong so vdi cung ky am 14,7 ty
Gia von hang ban -1,545 -824 -765 -665 -291 . . o L
L3l gop 632 312 322 35 173 dong. Nhu vay, day la quy th 5 16 lién tiép cua Tasco.
Thu nh@p tai chinh 38 9 105 60 > Trong ky, lgi nhuén gop tang 13,9% so vdi cung ky, twong &ng tang 10,04 ty
Chi phi tai chinh -171 -142 -257 -238 -166 o o o o i
— dong |én 82,1 ty dong; chi phi tai chinh tang 42,8%, twong &ng tang 24,82 ty
Trong dé: Chi phi 13i vay -168 -140 -256 -197 -166
L51/(18) tr cong ty lién doanh (tr nm 2015) 11 5 13 11 3 déng Ién 82,8 ty dong; Chi phi ban hang cling tang manh tlr chua dén 3 ty
Chi phi ban hang 231 -34 -15 .28 -38 ddng quy 2 ndm ngodi |én 29,6 ty ddng con chi phi quan Iy doanh nghiép ting
Chi phi quan ly doanh nghiép -109 -147 -112 -121 -44 2 ty dong, 1én 22,7 ty déng. Nhi*ng nguyén nhan trén khién Tasco 16 thuan 46
Ldi/(I0) tir hoat dong kinh doanh 369 90 76 -252 67 ty dong tir hoat déng kinh doanh. Trir thém céc chi phi, thué, Tasco 16 49 ty
Thu nhap kha 7 11 5 13 3 " o A s sl b A iw a A
1 nhep Khac dong trong quy 2. Day ciling la quy th 5 lién ti€p cong ty bao |o.
Chi phi khac -9 -8 -8 -8 -3
Thu nhap khdc, rong -2 4 -3 5 -1 Ly gidi nguyén nhan chi phi tdng manh Tasco cho biét chi yéu do ting tai
L&i/(10) tir cong ty lién doanh 0 0 0 0 0 Cong ty TNHH Thu phi tu dong VETC vi thuc hién du én xdy dung hé théng thu
L3i/(16) rong trwdc thué 368 94 73 -247 -68 ) R R . o s R T
— - — — — phi ty dong khéng dirng va kiém soat tai trong xe trén Quoéc 16 1 va Quédc 16 14
Thué thu nhap doanh nghiép — hién thoi -70 -28 -28 4 -5
Thué thu nhap doanh nghiép — hoan lai 0 0 0 0 0 doan qua Tay Nguyén.
Chi pr}' thué thu nhap doanh nghiép 70 28 28 4 > Liiy k& 6 thang dau ndm 2021, HUT ghi nhan doanh thu ting 34,9% so véi
L3i/(16) thuan sau thué 298 66 45 -243 -74 . ! .
— — cung ky 1én 462,9 ty déng, lgi nhuan sau thué am 73,6 ty dong so vdi cung ky
Loi ich cla c6 dong thiéu s6 -7 -12 -9 -8 -3
Loi nhuan cta C8 dong cla Cong ty me 305 77 54 235 71 am 9,2 ty dong. Nhuw vay, tinh t&i 30/6/2021, lgi nhudn sau thué€ chwa phén

phdi Ity k& chi con 10,3 ty d6ng, gidam tir 80,6 ty ddng dau nam.
HUT la doanh nghiép d4au tw ha tang I&n tai khu vuc phia Bic, véi chudi dw én BOT lai dong tién 6n dinh h3 am. Tlr na . y .
a doanh nghiep dau a tang fom fa1 KAy vire phia Bac, Vot chuot dur an mang 1ai dong tien on dinfi hang ham nam DPuoc biét, trong ndm 2021, HUT dat k& hoach kinh doanh véi téng doanh thu

2016, HUT chuyén dan hoat dong sang dau tw va kinh doanh BDS nh& quy dat d6i (rng tir cadc dw an ha tang. Tuy nhién ching t6i thuc 14 900 tj dbng, 10i nhuan sau thué 1 4m 100 ty ddng,

suw khdng hai long véi nhirng chinh sach phat hanh riéng 1é hay chia tich lwgng 16n c6 phiéu hing ndm cia doanh nghiép. Mc gia

giao dong trong khoang 10k/cp & thei diém hién tai 13 kha phu ho'p vé&i trién vong va rii ro ctia HUT.
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