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Dau khi
Béo cao tham doanh nghiép

Théang 5, 2017

Khuyén nghi NEUTRAL

Gia ky vong (VND) N/a

Gia thi trwong (16/5/2017) 10.500

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 9.900-14.300
Vén héa 227 ty VND
SL c¢b phiéu lu hanh 21.599.998
KLGD binh quéan 10 ngay 76.923
% s& hiru nwéc ngoai 10,43%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé cé tirc/thi gia N/a
Beta 1.6
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YTD 1T 3T 6T

PVB -3,7% 5,0% -20,5% -10,3%

HNX-Index 12,1% 3,4% 5,8% 12,1%

Chuyén vién phan tich
Lé Thanh Hoa
(84 8) 3914 6888 ext 257

lethanhhoa@baoviet.com.vn

CTCP Boc ong Dau khi Viét Nam

Ma giao dich: PVB Reuters: PVB.HN Bloomberg: PVB VN

Khé khan trong trung han, ky vong tang trwéng trong dai han.

PVB la cong ty duy nhat thwe hién boc éng dau khi & Viét Nam

Co6ng ty C6 phan Boc 6ng Dau khi Viét Nam (PVB) la don vi thanh vién ctia Téng
Cong ty Khi Viét Nam (PV Gas) — triwc thuéc Tap doan Dau Khi Quéc Gia Viét
Nam (PVN).

Hién tai, PVB la cong ty duy nhat & Viét Nam c6 thé thuc hién dwoc cong viéc
boc dng dau khi cho cac dwdng éng & ngoai khoi nham gitp cho cac hé théng
dwdng 6ng chéng lai an mon, cach nhiét va gia téng trong lwong dé khong bi xé

dich dwi tAc dung cla ngoai lwc.
Nha may gan hét khau hao

Nha may boc éng ctia PVB, c6 téng vén dau tw 30 triéu USD, dwoc xay dwng tir
thang 8/2009 va di vao hoat ddong vao nam 2010. Nha may cé coéng suat boc
khoang 600km/nam v&i cong nghé boc hién dai nhét khu vuc Dbong Nam A. Coéng
ty thwe hién khau hao nhanh cho nha may vi vay tinh dén hét Q1/2017 gié tri sb
sach con lai ctia nha may chi con 10,5 ty ddng. Céng ty cho biét hé théng may

maéc mac du hét khdu hao nhung van hoat dong tt trong 4-5 nadm tai.
Thiéu hut nguén cong viéc trong ndm 2017 va 2018

Cong ty van chwa ky dwoc hop déng boc éng cho dy an Ca Tam la dw an boc
éng chd yéu trong nam 2017. Sang nam 2018, dw kién tinh trang thiéu hut cong
viéc c6 thé van tiép dién khi cac dw &n trong diém nhw C4 Réng D3 va Nam Cén
Son 2 — Giai doan 2 van chwa hoan thanh nghién ciru kha thi.

Tiém nang ting trwéng trong dai han

Theo Quy hoach phét trién nganh céng nghiép khi Viét Nam dén nam 2025, dinh
hwéng 2035 thi chiéu dai hé théng dwdng éng cho cac dy an ngoai khoi tir nam
2017 dén 2025 1a 1240-1435 km. Trong d6 ndi bat c6 mét sé dw an nhw hé théng
duong dng Nam Coén Son 2 — Giai doan 2 dai 167 km véi dwong kinh 26 inch,
du &n hé thdng dwong éng L6 B-O Mén dai 292 km véi dwong kinh 28 inch, dw
an hé théng dworng dng Ca Voi Xanh dai 100 km véi dweng kinh 32-36 inch. Dya
trén quy hoach nay, PVB sé& c6 khdi lwong cong viéc rat Ion trong twong lai va
gitp cho PVB c6 thé tang trwdng khi nhitng dy an nay duoc trién khai.

Khuyén nghi dau tw

PVB khong c6 no vay va cé lwong tién méat Ién. Lwong tién va twong dwong tién
cla PVB twong dwong véi 6.911 VNBD/CP. Bén canh dé P/B tai mirc gia 10.500
la 0,66, 1a murc kha thap. Tuy nhién PVB gap khé khan trong ndm 2017 va nira
dau nam 2018 do chwa cé nhirng dy &n I&n trong thoi gian nay. Do vay chdng toi
tam thdi dwa ra khuyén nghi NEUTRAL ddi vé&i cb phiéu PVB.
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PVB la cong ty duy nhat thwe hién boc 6ng dau khi & Viét Nam

Cong ty C6 phan Boc 6ng Dau khi Viét Nam (PVB) la don vi thanh vién ctia Téng Coéng ty Khi
Viét Nam (PV Gas) — tryc thudc Tap doan Dau Khi Quéc Gia Viét Nam (PVN).

Hién tai, PVB la cong ty duy nhat & Viét Nam c6 thé thwe hién dwoc cong viéc boc éng dau
khi cho cac duweng 6ng & ngoai khoi nhdm gilip cho cac hé théng dwdng éng chéng lai an
mon, cach nhiét va gia tang trong lwong dé khéng bi xé dich dwdi tac dung cdia ngoai luc.

Céc dich vu PVB cung cap bao gém:
% Boc chdng &n mon (FBE/3LPE/3LPP);
< Boc bé tdng gia trong (CWC);

< Boc bdo 6n Polyurethane Foam (PUF) boc bao 6n Multilayer Polypropylene
(MLPP);

% Boc chéng an mon va bao 6n cho Fittings & Bends;

% Boc mdi néi (Field Joint Coating)

< Boc 6ng va méi nbi bang phwong phap quan (Wrapping Coating);
% Dich vu kiém tra va thtr nghiém vat liéu - s&n pham boc éng;

Giai doan 2010 dén nay, PVB Ia don vi thwe hién cong tac boc éng cho toan bd cac hé théng
dudng 6ng ngoai khoi Viét Nam. Bén giai doan hién tai cong ty sé phai phai canh tranh véi cac
nha cung cap boc éng trong khu vire. Tuy nhién, twong tw nhw cac quéc gia khac trong khu viee,
chiing ti cho rang hang rao ky thuat c6 thé dwoc dung I1én nham bdo hé doanh nghiép trong
nwéc. Didu nay sé gilp cho PVB tiép tuc dwoc thue hién cac cong tac boc dng nhung ap luc

canh tranh sé& lam cho bién loi nhuan gop ctia PVB gidm sut dang ké.
Nha may gan hét khau hao

Nha may boc éng ctia PVB, c6 tdng vén dau tw 30 triéu USD, dwoc xay dwng tlr thang 8/2009
trén téng dién tich 70.000 m2 tai KCN Phi My 1, huyén Tan Thanh, tinh Ba Ria - Viing Tau
va di vao hoat déng vao ndm 2010. Nha may cé cong suét boc 6ng khoang 600km/nam v&i
coéng nghé boc 6ng hién dai nhat khu vwc Déng Nam A. Céng ty thuc hién khau hao nhanh
cho nha may vi vay tinh dén hét Q1/2017 gia tri s6 sach con lai cia nha may chi con 10,5 ty
ddng. Cong ty cho biét hé thbng may méc mac du hét khau hao nhwng van hoat ddng tét trong
4-5 nam toi.

Thiéu hut céng viéc trong nam 2017 va 2018

Trong ndm 2017, dw &n kha thi nhat cho PVB |a dw &n C4 Tam c6 chiéu dai boc 6ng 23 km
v&i dudng kinh 12-16 inch. Gia tri hop ddng duw kién vao khoang 80 ty déng. Bién loi nhuan
gop du kién sé gidm xubng khoang 14-15% so v&i mic 20-25% cac nam trwdc do tinh hinh

kho khan chung ctia nganh Dau khi cing nhw ap luc tir phia khach hang sé chuyén sang san



BAOVIET - Sccurities

Bao cao tham doanh nghiép PVB

pham thay thé néu PVB khong gidm gia (Khach hang sé dat mua éng c6 thanh 6ng day hon
dé khong phai boc éng). Tuy nhién dén thdi diém hién tai thi cht dau tw chwa chét phwong
an cudi cung vi vay PVB c6 thé sé& khong kip ghi nhan doanh thu ctia dw 4n Ca Tam trong

nam nay.

Dv an khai thac md C4 Réng D& da dwoc cac tong thau bat dau trién khai véi ké hoach dong
dau dau tién vao thang 5/2019. Theo Quy hoach phét trién nganh céng nghiép khi Viét Nam
dén nam 2025, dinh huwéng 2035 thi chiéu dai cia dwdng dng két néi mé Ca Rong D6 vao
Nam Cén Son 2-Giai doan 1 la 83-157 km. Théng qua trao déi véi PVB, ching tdi wéc tinh
chiéu dai dworng éng dy an nay vao khoang 80 km véi doanh thu khoang 300-350 ty déng.
Ban Ianh dao PVB ciing cho biét dén hién tai GAS van chwa hoan thanh nghién ctru kha thi

cho dy an. Vi vay doanh thu cho dw &n nay sé& dén vao cudi ndm 2018 hoac dau ndm 2019.
Tiém nang ting trwéng trong dai han

Theo Quy hoach phat trién nganh céng nghiép khi Viét Nam dén nam 2025, dinh hwéng 2035
thi chiéu dai hé théng dwéng 6ng cho cac dy an ngoai khoi tir ndm 2017 dén 2025 1a 1240-
1435 km. Trong d6 ndi bat c6 mét sé du an nhw hé thdng dworng dng Nam Coén Son 2 — Giai
doan 2 dai 167 km v&i dwerng kinh 26 inch, dw an hé théng dwdng 6ng Lo B-O Mén dai 292 km
v&i dwong kinh 28 inch, dw an hé théng dworng éng Ca Voi Xanh dai 100 km véi dwdng kinh
32-36 inch. Dya trén quy hoach nay, PVB sé c6 khéi lwong cong viéc rat Ién trong twong lai va

gitp cho PVB c6 thé tang trwdng khi nhirng dy &n nay dwoc trién khai.

Céc dw an boc 6ng xa b ttr nam 2017 dén 2025:

Chiéudai Theoidiémbat BDwong kinh

Khu vire Cong trinh (km)  duvan hanh (inch)
Béc Bo Puwéng 6ng thu gom khi Ham Réng vé& Thai Binh (GP 1) 53 2018-2020 12
Trung Bo Ca Voi Xanh vé Quang Nam 80-100 2023-2025 32-36
Trung B6 Bao Vang vé& Quang Tri 120 2023-2025 16
Bboéng Nam B6 Nam Co6n Son 2- Giai doan 2: tir KP207 - LFS 117 2019 26
bong Nam B6 NeAzm Con So’n. 2 Giai doan 2: ttr Hai Thach/M6c tinh — Nam 50-60 2019-2025 26

Cbn Son 2- Giai doan 1
Pong Nam Bo Sw T& Tréng v& Nam C6n Son 2 75-125 2019-2020 16-20
Pboéng Nam B6 Kinh Ngw-Rang Béng 18 2017 12
bong Nam B6 Ca Rdng B3-Nam Cén Son 1 83-157 2018-2019 16
Pong Nam Bo Ca Kiém Pen nbi v&i Ca Rdng Dé-Lan Tay 30-35 2020-2025 12-14
Doéng Nam Bo Ca Kiém Nau két néi vao dwdng 6ng Ca Réng Bé-Lan Tay 30-35 2020-2025 12 -16
Pboéng Nam B6 Phong Lan Dai-Lan Tay 20-25 2020-2025 12-16
bong Nam Bo Song Ngu-Kinh Ngw Trang 17 2021 12
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boéng Nam B6 Lead A-Kinh Nguw Tréng 29 2019-2021 12
PpongNam Bd  Puong két ndi trung tam tai Bach H5-NCS2 14 2019 26
bong Nam Bo Sao Vang DPai Nguyét t&i NCS2-Gb1 25-50 2021-2025 16-26
bong Nam Bo Sao Vang Pai Nguyét - NCS1 35 2021-2025 20-26
bong Nam Bo Gian BK-Thién Ung vé& Sao Vang Pai Nguyét 25 2019-2021 16
Tay Nam Bo L6 B-O mén 292 2021-2022 28
Tay Nam Bo Puwong éng cap bu khi PM3-Ca Mau (tlr KP209) 37 2020 18
Tay Nam Bo Khanh My t¢i BOD WHP/BOA CPP 20 2020 20
Tay Nam Bo Dam Doi vé Khanh My 7.7 2020 12
Tay Nam B6 Hoa Mai t&i BDam Doi 14 2020 8
Tay Nam B9 U Minh/Minh Hai té¢i Khanh M§ 23 2022 16
Tay Nam Bo Nam Du t¢i U Minh/Minh Hai 27 2024 12

Dw b&o két qua kinh doanh nam 2017

Chung t6i gia dinh dw an Ca4 Tam sé& dwoc ghi nhan doanh thu trong nam 2017 va PVB sé
hoan nhap dy phong khoang 12 ty déng. T d6 ching téi wéc tinh mire 16 cia PVB nam 2017

sé& vao khoang 22 ty déng, thp hon ké hoach 16 cha cong ty 12%.

Chung tdi cling lwu y rang dén hét Quy 1/2017, PVB c6 khoan dw thira hang tén kho sau kiém
ké la 29,7 ty ddng. Néu Ban Lanh dao két chuyén khodn nay sang két qua kinh doanh thi PVB
c6 thé khong 16 trong ndm nay. Tuy nhién dén thoi diém hién tai cong ty chua c6 ké hoach

cho khodén dw thtra nay va cong ty sé chi xem xét khoan nay vao Quy 4/2017.
Lwong tién mat Ién
Bé&o céo tai chinh Quy 1/2017 cho thdy PVB c6 khodng 74,29 ty dong tién va cac khoan twong

dwong tién, 75 ty déng dau tw tai chinh ngén han (day la cac khoan tién glvi c6 ky han trén 3
thang va du®i 1 nam).
Khuyén nghi dau tw
PVB khong c6 no vay va cé lwong tién mét Ién. Lwong tién va twong dwong tién cta PVB
twong duwong véi 6.911 VNB/CP. Bén canh do, P/B tai muc gid 10.500 la 0,66, la mirc kha

thap. Tuy nhién PVB gap khé khan trong nam 2017 va ntra dau nam 2018 do chwa cé nhivng
dw &n I&n trong thei gian nay. Do vay ching téi khuyén nghi NEUTRAL dbi véi ¢b phiéu PVB.
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CHi SO TAI CHINH
Két qua kinh doanh

Pon vi (ty VND) 2013 2014

Doanh thu 533 1.001 900 6
Gia vén (419) (742) (784) (78)
Loi nhuén gop 114 259 116 (72)
Doanh thu tai chinh 3 5 2 4
Chi phi tai chinh (21) (12) (10) (@)
Loi nhuan sau thué 59 148 75 (54)

Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015 2016
Tién & khoan twong dwong tién 81 181 93 97
Cac khoan phai thu ngén han 8 152 311 48
Hang tén kho 117 265 90 103
Tai san cb dinh hitu hinh 339 194 117 99
Céc khoan dAu tw tai chinh dai han - - - -
Téng tai san 707 1.068 646 444
No ngén han 213 535 127 96
No dai han 183 137 52 -
Vén chd sé hivu 311 397 467 348
Téng ngudn vén 707 1.068 646 444

Chi sé tai chinh
Chi tiéu 2013 2014 2015 2016

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -39,9% 87,9% -10,1% -99,3%
Tang trwdng loi nhuan sau thué (%) N/a 151,4% N/a N/a
Chi tiéu sinh 1&i N/a
Loi nhuan gop bién (%) 21,5% 25,9% 12,8% N/a
Loi nhuan thuan bién (%) 11,0% 14,7% 8,3% N/a
ROA (%) 7,9% 16,6% 8,8% N/a
ROE (%) 19,0% 41, 7% 17,4% N/a
Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%) 56% 63% 28% 22%
Tbng no/Téng vén chl s& hiru (%) 127% 169% 38% 28%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 2.717 6.830 3.477 N/a
Gié tri s sach (ddng/cd phan) 14385  18.380  21.613  16.099



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cAp théng tin va nha dau tw chi nén str dung b&o céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing 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 nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd 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 B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Pho Giam dbc khéi

Lwu Van Lwong
Phé Giam dbc khéi

Lé Pang Phwong
Phé Giam dbc khéi
nguyenxuanbinh@baoviet.com.vn

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuhapt@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Tran Hai Yén

Thép, Phan bén, Dién B4t dong san

Nguyén Chi Héng Ngoc

Chuyén vién vi mo

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong, Dau khi

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi triwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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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




