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Nganh Dich vu Cong nghiép
Bao céao nhanh

8 thang 11, 2016

Khuyén nghi MUA
Gia ky vong (VND) 15.900

Gi4 thi treong (8/11/2016)  10.900

Loi nhuan ky vong 46%

THONG TIN CcO PHAN

San giao dich HNX
Khoang gia 52 tuan 7.500 — 12.900
Vén héa 189
SL c¢b phiéu Iu hanh 15,000,000
KLGD binh quéan 10 ngay 11,190
% s& hiru nwéc ngoai 27.6%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1,550
Ty 1& cb ticlthj gid 14.6%
Beta 0.88

BIEN PONG GIA

YTD iT 3T 6T
PPS -0.9% -4.4% -52% 0.9%

HNX-Index  1.7% -4.3% -0.5% 0.8%

Chuyén vién phan tich
Dwong Birc Hiéu
(84 4) 3928 8080 ext 206

duongduchieu@baoviet.com.vn

Coéng ty C6 phan Dich vu Ky thuat
Pién lwc Dau khi Viét Nam
Ma& giao dich: PPS Reuters: PPS.HM Bloomberg: PPS VN

Hoat dong 6n dinh, suét cb tirc hap dan, KQKD 2017 dy kién tang
trwdng tot

Tdng quan vé PPS

Céng ty C6 phan Dich vu Ky thuat Dién lwc Dau khi Viét Nam dwoc thanh lap
nam 2007, vén diéu lé 150 ty, trong d6 Petro Power ndm gir 51% vén.

PPS Ia don vi duy nhat hién dang phu trach cac hoat déng béo tri, bdo duéng,
sira chira duy tu cac nha may dién trwc thudc Tdng cong ty Dién lwc Dau khi
Viét Nam, bao gém:

- Cac nha may dién khi Ca
Mau 1 & 2

- C&c nha may nhiét dién khi
Nhon Trach 1&2

- Nha may nhiét dién than
Viing Ang 1

Co ciu doanh thu 2015

= Doanh thu tw
thwe hién

= annh thu nha
thau phu OEM

Doanh thu thuwc
- Cac thay dién Hua Na, thanh thyc chi
bakdrinh

Co cAu doanh thu chinh trong cac nam vira qua ctia PPS bao gom:

- Doanh thu tw thwc hién: bao gdm cac hop ddng cung cip nhan cong
stra chiva bao dwdng duy tu cac nha may dién.

- Doanh thu nha thdu phu OEM (original equipment manufacturer): doanh
thu phat sinh trong cac hop ddng stra chiva duy tu ma PPS la tdng thau,
sau do cong ty thué lai cac nha thiu phu dé thwc hién mét phan coéng
viéc, chd yéu lién quan dén may mac thiét bj chinh ctia nha may, day la
phan doanh thu khéng phat sinh lgi nhuan.

- Doanh thu thyc thanh thye chi: khéng phét sinh Igi nhuan.

KQKD 2016 6n dinh, KQKD 2017 dw kién tang trwdng tot

PPS hién d3 ki nhiéu hop ddng bdo dwdng stra chiva dai han véi cac nha may
dién, cu thé nhw sau:

Gia tri hop déng Thei han
Ca Mau 1&2 351,98 triéu Euro va 686,07 ty déng 2008-2020
Nhon Trach 1 126,62 triéu Euro va 558,87 ty dong 2010-2022
Nhon Trach 2 165,94 triéu Euro va 372,69 ty déng 2011-2023
Viing Ang 1 2015: 165 ty Ki ttrng nam
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Bén canh cac hop ddng véi cac nha may thudc PV Power, PPS ciing thuc hién
cac hop déng cung cap dich vu v&i cac ddi tac bén ngoai nhw Lilama, nhiét dién
Pha My.

KQKD qua cac nam cua PPS
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= Doanh thu ty thwc hién = Lgi nhuén gép LNST

Nhin chung, doanh thu tw thwc hién va lgi nhuan gép ctia PPS tang trwéng kha
quan trong cac nadm vira qua, trung binh 1an lwot [ 40% va 12% nho viéc tang ty
I& ndi dia héa trong cong tac stra chira nha may dién, cung v&i viéc cac nha may
m&i nhw Nhon Trach 2, Viing Ang 1 di vao hoat déng.

Tuy nhién, do thu nhap tir 14i tién gt gidm, chi phi quan ly doanh nghiép gia tang
nhanh hang nam do cong tac thanh lap cac chi nhanh méi, dao tao nhan sy dan
t&i LNST ctia PPS cac nam vira qua chua c6 sy téng trwdng dang ké.

KQKD 2016 than trong do cac hang muc céng viéc cha yéu la tiéu tu. Téi hét
quy 3/2016, PPS dat 831 ty doanh thu, tdng 39% yoy, LNST dat 13,4 ty, bdng véi
cung ky 2015. Trong nam 2016, PPS d&t ké hoach doanh thu 1.261 ty, LNST 24,6
ty; twong dwong thue hién ndm 2015. Nhin chung trong nam 2016, PPS chad yéu
tién hanh tiéu tu cac nha may, khéi lwong cong viéc xap xi nam 2015, do d6 ching
t6i danh gia ké hoach 2016 cuia cong ty la phu hop.

Th&i gian stra chiva Hinh thirc stra chira

Ca Mau 1&2 8/2016 Tiéu tu cac té may GT
N — 2/2016 Tiéxu tu GT 11
9/2016 Tiéu tu GT12

Nhon Trach 2 7/2016 Tiéu tu cac té may
Viing Ang 1 8/2016 Tiéu tu t6 may sb 2
Hda Na 212016 Tiéu tu
Dakdrinh 8/2016 Tiéu tu

KQKD 2017 dw bao ting trwéng tét hon do nhiéu nha may thuéc PVPower
sé tién hanh dai tu. Trong nam 2016, PPS da tién hanh chuyén giao cha thé hop
doéng trong mét sé hop déng véi cac nha thau phu OEM tir PPS sang PVPower,
theo d6 trong ndm 2017, doanh thu ctia PPS dw kién giam do khéng hach toan
mot sé khodn doanh thu tir nha thau phu OEM, tuy nhién do day 1a doanh thu
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khéng phét sinh lgi nhuan nén lgi nhuan gép va loi nhuan sau thué cta PPS sé
khong bi anh hwéng.

Trong ndm 2017, mét loat cac nha may thuéc PVPower sé tién hanh cong tac dai
tu, bao gdbm Ca Mau 2, Nhon Trach 1, Nhon Trach 2. Bén canh d6, PPS ciing bét
d4au hoat dong béo dwdng stra chira cho nha may Nhiét dién Thai Binh 2, dy kién
di vao hoat dong thang 9/2017. Chulng t6i dw bdo KQKD 2017 clla PPS sé tang
trwdng it nhat 20% so véi 2016, theo d6, EPS wéc dat trén 2.000 déng/cp.

V& dai han, khéi lwgng coéng viéc ddm nhan clta PPS tiép tuc tang 1én véi viéc
hang loat nha may dién maoi thudéc PVPower tiép tuc di vao hoat dong nhw nhiét
dién Long Phu 1 (2019), nhiét dién Séng Hau 1 (2019), ddm bdo duy tri tang
trwdng cho cong ty.

Tinh hinh tai chinh lanh manh, suét cé ttrc cao

PPS la doanh nghiép c6 tinh hinh tai chinh kha lanh manh. Dong tién hoat dong
twong déi doi dao do PPS tién hanh thanh quyét toan hang quy véi khach hang
la cac nha may dién Ién, do dé rdi ro phai thu cda cong ty la khong cé.

Nh¢ dong tién san xuét kinh doanh n dinh, nhu cau vén dau tw cia cong ty khéng
cao, no vay hién tai thap chi chiém khodng 13% vén chid sé& hiru, PPS thwdng
xuyén chi tra cho ¢6 déng hau hét lgi nhuan hang nam, vai ti 1é ¢b tic bang tién
mat 13-15%.

Ty Ié cé tirc va ROE cua PPS
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Dinh gia

Phwong phap chiét khau dong tién. BVSC thyc hién dinh gia so bod cd phiéu
PPS theo phwong phép chiét khau dong tién, dwa trén gia tri va thoi gian thue
hién cac hop déng da ki két véi cac nha may dién, dong thei gia dinh gia tri hop
ddng bdo dwéng nha may nhiét dién Thai Binh 2 (hoat dong tlr 2017) sé& xap xi
gia tri hop déng vé&i nha may Viing Ang 1, do hai nha may cé cung cong suét thiét
ké. Két qua dinh gia cb phiéu PPS dat 16.319 déng/cd phan.

Phwong phap chiét khau dong cé tirc. V&i trién vong kinh doanh kha quan, nhu
cau vdn tai dau tw thap trong nhivng nam t&i, ching tdi gid dinh PPS sé tién hanh
tra cd tiee 6n dinh trong dai han & mac 1.550 déng/ c6 phan nhw trong ndm 2015,
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chi phi vén chd s& hiru 10%. Theo d4, dinh gia cb phiéu PPS dat 15.500 déng/c
phan.

Téng hop 2 phwong phép dinh gi4, ching tdi cho rang gia tri hop ly ctia ¢d phiéu
PPS khoang 15.900 déng/cé phan.

Khuyén nghi dau tw

PPS la doanh nghiép c6 hoat dong san xuét kinh doanh 6n dinh, rdi ro hoat déng
thap. Tiém nang téng trwdng trong cac ndm téi cla cong ty dwoc danh gia kha
quan nho: (1) Vi thé déc quyén trong hoat ddng bdo dwéng stva chiva cac nha
may dién thudc PVPower; (2) Cac nha may dién mai cla PVPower tiép tuc di vao
hoat ddng trong cac ndm t&i, tang khdi lwgng cong viéc cho PPS; (3) Tang cuwdng
ty 1€ ndi dia héa, gidm chi phi thué chuyén gia nwéc ngoai trong cong tac bao
duéng stra chiva. Ty suat cé tirc bang tién mat cao ciing & diém nhan dang chu
y cGia PPS. Chung tdi cho réng cong ty sé duy tri ty 1& c6 tirc dat it nhat 13% trong
dai han, twong (ng ty suét cd tic trén thi gia hién tai hon 10%. Véi dinh gia so
bd khodng 15.900 déng/cé phan, cao hon 46% so v&i thi gia hién tai, ching toi
khuyén nghi MUA véi cb phiéu PPS.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tbn kho

Tai san cb dinh hiru hinh

Tai san dai han khac

Tdng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwédng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh loi

Loi nhuan gbp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Téng ng/Téng vbn chi s& hitu (%)
Chi tiéu trén mai cd phan

EPS (ddng/cd phan)

Gia trj s sach (ddng/cd phan)
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337
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1,825
12,309

1,061
999
61
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2013
101
188

1,537
15

30
1,952
1,768
184
1,952

-46%
-15%

6%
2%
1%
13%

91%
960%

1,553
12,279

1,189
1,122
67
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2014
66
204
2,878
14

29
3,420
3,233

187
3,420

2014

12%
5%

6%
2%
1%
13%

95%
1726%

1,630
12,487
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1,199
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2015
285
467

2,539

22

31
3,443
3,247
3

194
3,443

2015

8%
2%

6%
2%
1%
13%

94%
1678%

1,491
12,914



TUYEN BO TRACH NHIEM

T6i, chuyén vien Dwong Birc Hiéu xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao céo nay. Tat ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén

trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam déc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong Lé BPang Phwong
Phé Giam dbc khéi Phé Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang
Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, Dién Dau khi Chuyén vién vi md

chethimaitrang@baoviet.com.vn leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Bec Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi treong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




