CONG TY CO PHAN CHUNG KHOAN DAU KHI

Trung Tam Phan Tich

Tong Cong ty Cd phan Khoan va Dich vu Khoan Dau khi (HOSE: PVD)

Nganh Dau Khi
KHUYEN NGHI MUA
Gia muc tiéu 29,000 VND
Gié hién tai 24,050 VND
Upside 20.6%
Ngay 06/10/2021

Mot so chi tiéu chinh 2020  2021F

Doanh thu (ty VND) 5229 2,763
LN gp (ty VND) 329 306
EBIT (ty VND) 323 135
LN rong (VND) 184 (35)
Tang trudng LNR (%) 7%  -119%
EPS (VND) 437 (83)
Ting trudng EPS (%) 7%  -119%
BVPS (VND) 33344 30,539
ROE (%) 0.48 0.70
ROA (%) 63% 63%
Dién bién gia c6 phiéu
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Ca ciu co dong

Tap doan dau khi Viét Nam 50.46%
Beira Limited 1.05%
C6 ddng khac 48.49%

CHUYEN GIA PHAN TiCH
Nguyén Viét Diing
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GIA DAU TANG MANH LA NEN TANG DE HOAT PONG THAM DO
KHAI THAC TRIEN KHAI

Gia dau du bao neo é mirc gia cao trong giai doan cu6i nam 2021

Gia dau da phuc héi manh mé trong thai gian gan day va du bao sé neo &
mUrc gia cao trong cudi nam nhd cac yéu t6 nhu cau tang manh tai khu vuc
Trung Quoc va ngudn cung tang trudng cham. Pa tang cla gia dau la nén
tang gitip thic ddy cac hoat dong tham do & khai thac (E&P) dau khi tai Viét
Nam ciing nhu trong khu vuc Bdng Nam A.

Nhu cau khoan s6i d6ng nhung s6 lugng gian khoan tang cham

Chung t6i ky vong raéng thi trudng khoan trong khu vuc s& 8m dan 1én nhg
gid dau tdng manh cung vdi cac chién dich tiém chung, gilp hiéu suat s
dung gian tu nang cla PVD phuc hoi tir Q3/21 trd di, dac biét la tir 2022 khi
céc gian khoan ctia PVD ¢4 thé trd lai hoat dong & nudc ngoai nhu’ ndm 2019.
Dang chu y, viéc gian TAD du ki€n hoat dong trd lai tir Q4/21 sau han 4 nam
tam dirng hoat dong s€ md ra mot giai doan mdi cho PVD trong nhitng ném
tGi.

Gian khoan TAD bat dau thuc hién chién dich khoan tai Brunei trong
Quy IV/2021. Gian PVD V: du ki€n sé thuc hién khoan cho Shell Brunei tir
gitta thdng 10, kéo dai trong 6 ndm chéc chic va 4 ndm Iua chon. Viéc gian
TAD tai hoat dong trd lai s€ gilp cai thién hiéu qua hoat dong kinh doanh
cla doanh nghiép.

PINH GIA
Chuing t6i khuyén nghi mua PVD vdi gia muc tiéu 12 thang la 29.000 dong/cp
tuang (ng véi P/B forward la 0.9 [an nhd trién vong gid dau tdng manh cd

thé khién gia thué & nhu cau thdm do khai thac hdi phuc tré lai trong giai
doan cudi 2021 - 2022
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Két qua kinh doanh nira dau nam 2021 gap nhiéu khoé khan
Trong quy 2/2021, doanh thu hgp nhat ctia PVD ghi nhan
1.112 ty ddng, giam 24% so vdi clng ky. Cu thé&, doanh thu

. . . . 1600 10.0% 10%
cung cap dich vu khoan va doanh thu cung cap dich vu ky 00 .
Ar e i A 2 o0 s 5o ’ 6.2% ’
thuat giéng khoan lan lugt giam -103% va -27% yoy. 200 = . o
Nguyén nhan do khong cé doanh thu gian khoan thué trong oo I »
quy 2/2021 cling nhu don gia cho thué gian khoan tu nang ’800 .
giam 21% so vdi cung ky. Ngoai ra con nhirng nguyén nhan e \ o
nhu:
400 2%
+ Hiéu suat sir dung gian khoan tu nang thuc té thap han cling S00 o
ky ndm trudc (6 thang dau ndm 2021 van hanh trung binh > .

2,94 gian, so vdi cung ky nam trudc van hanh trung binh 3,56 Q120 Q.20 Q3.20 Q4.20 QL1 Q.21 .
gian). Theo BCTC quy 2/2021, thyc t& trong quy nay PVD da

khong con phat sinh doanh thu tir 4 gian khoan tu nang tai X
Malaysia trong khi cing ky nam 2020 ghi nhan khoang 324 ty Ngubn: PVD, PSI tong hop
dong tir 4 gian khoan nay.

1,800 Doanh thu & Igi nhuan goép 12%

s Doanh thu thudn Bién LN gop

Ngoai ra, Kris Energy da thanh toan cho PVD khoang 12 ty déng, lam cho s6 du’ khoan phai thu nay giam xudng con khoang 95 ty dong,
chiém han 7% khoan phai thu khach hang ngén han. Do d6 trong ky, cong ty ti€p tuc phai trich 18p du phong khé doi thém 35 ty dong,
trong do trich 28 ty déng/tdng 94 ty ddng ng xau cho hgp déng vdi KrisCapuchia. Vi mic trich 1p nhu trén, ching tbi cho rang sé&
khong anh hudng qua I6n dén két qua kinh doanh ctia doanh nghiép trong cac quy tiép theo.

Gia dau ting manh la nén tang dé hoat dong tham do & khai thac sbi dong tré lai

Gian khoan tai My S6 gian khoan tai Chau A
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Hiéu suat sir dung & gia thué gian
250 100 S6 lugng gian khoan trén thi trudng thé gidi hoat dong kho cd thé
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hoi phuc nhanh do viéc ma réng hoat dong tham do khai thac dau
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Ngudn: IHS Markit, Bloomberg, Bakerhughes, PSI téng hop
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Hiéu suat str dung gian cai thién hon trong giai doan cudi nam

Hién tai cac gian khoan cla cdng ty cd ban d& cd viéc lam &n dinh

Trung Tam Phan Tich

LICH TRINH KHOAN DU KIEN CUA PVD

hon trong giai doan 6 thang dau nan, cu thé:

Gian khoan

Q3.2021 Q4.2021

- Gian PVD I: Khoan cho JOC Curu long tir thang 4 dén hét thang

0.

- Gian PVD II: khoan cho Hoang Long JOC trong Q4/2021.

- Gian PVD III: sau khi thuc hién ép via cho mé Ca Tam cula

Vietsovpetro xong, sé ti€p tuc thuc hién, tir dau quy III da huy

dong cho JVPC cho hét quy III.

PVD I JOC Clru Long T4 — T9/2021

PVD II Hoang Long JOC
PVD III Vietsopetro JVPC

PVD VI ENI Théng Long JOC
PVD V Hoan thién cum DES Shell Brunei
PVD 11 BSR Phase II tai Algeri

- Gian PVD VI: thuc hién khoan cho JOC Thang Long, thdi gian du
kién sé dén hét nam 2021.

- Gian PVD V: Hoan thién ddu nGi cum thiét bi DES va du ki€n s&
thuc hién khoan cho Shell Brunei tir gilta thang 10, kéo dai trong 6
nam chdc chan va 4 nam lya chon.

- Gian PVD 11: Thuc hién chuong trinh khoan BRS Phase 1I tai
Algeria.

Chung t6i du bao, trong 6 thang cu6i ndm hiéu suat hoat dong cla
cac gian s€ tang manh Ién muc 74% trong QIV/2021 va 90% trong
ndm 2022.

Két qua kinh doanh du kién hdi phuc nhanh ké tir Q4/2021

Ngudn: PSI téng hap & du’ phdng

Trong 6 thang cudi nam, vai cac hgp dong cho thué gian khoan da dugc ky két, chiing t6i ky vong hoat dong cuia cong ty sé kha quan

han. Cac gian khoan JackUp hién cd ban cd viéc lam dén hét nam 2021, kha nang cong ty cling sé phai thué thém gian trong quy IV cho

hoat dong khoan trong nudc. Ngoai ra tir thang 10, gian PVD V sé& chinh thdc hoat dong trd lai véi hgp dong khoan tai Brunei.
Cho ca ndm 2021, ching t6i du phdng doanh thu dat mirc 3890 ty dong, giam 27% so véi nam 2020. Lgi nhudn trude thué dat 272 ty
dong, Igi nhuan sau thué dat 72 ty dong. Trong nam 2022, ching t6i ky vong vdi gia dau Brent ti€p tuc neo & mirc cao 70 - 80 USD/thung,

nhu cau khoan tang |én sé dua muc gia thué gian JackUp |én cao hon tir 64-67 nghin USD/ngay va hoat dong kinh doanh c6 thém su

ddng gop tur gian nudc sau PVD V hoat dong lién tuc ca ndm sé gilip két qua kinh doanh manh mé hon cho cong ty.

Chiing téi khuyé&n nghi mua PVD véi gid muc tiéu 12 thang la 28.000 dbng/cp tucng (ing véi P/B forward 1a 0.9 [An nhd trién vong gia

dau tdng manh o thé khién gia thué & nhu ciu thdm do khai thac hdi phuc trd lai trong giai doan cubi 2021 — 2022,

WWW.psi.vh



of)

PETROV/IETNAM

PSI
Bao céao tai chinh

Két qua kinh doanh (ty VND)
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Phan I3i ho&c 16 trong cdng ty lién doanh, lién két
Chi phi ban hang & quan ly doanh nghiép

Lgi nhuan thuan tir hoat dong kinh doanh

Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuén sau thué ciia c6 dong cong ty me
Lgi nhuén sau thué ciia c8 dong khong ki€ém
soat

Bang can 6’i ké toan (ty dong)
Tai san ngan han

1. Tién & tuang duagng tién

I1. Dau tu tai chinh ngan han

ITII. Cac khoan phai thu ngan han

1IV. Hang ton kho

Tai san dai han

1. Cac khoan phai thu dai han
I1. Tai san c6 dinh

V. Dau tu tai chinh dai han

V1. Tai san dai han khac

Tong tai san

Ng phai tra

I. No ngan han

II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
V6n chi sé hiru

1. Von diéu lé

2. Théng du v8n cb phan

3. Lgi nhuén dé lai va cac quy

4. Lgi ich c6 ddng khdng kiém soat
Tong nguén vén
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2020
5,229
(4,900)
329
157
(201)

(328)
174

(26)
204
184
186

3)

5,107
925
1,196
1,949

959

15,749
14
13,713

1,789

232
20,856
6,814
2,799
4,016
631
3,231
14,042
4,215
2,434
5,528
248
20,856

2021F
3,890
(3,452)
338
171
(200)

(355)
56
(5)

272

72
75

(3)
2021F
4,074

935

1,262
1,786

962

15,922
8
13,178

1,789

93
20,396
6,587
1,918
3,470
372
3,009
14,102
4,215
2,434
5,671
251
20,396

CONG TY CO PHAN CHUNG KHOAN DAU KHI

2022F
5,160
(4,651)
516
174
(197)

(432)
198

4
425
227
194

33

2022F
5,068
1,056
1,438
1,920

257

15,245
5
12,843

1,789

55
20,335
6,076
1,923
3,035
198
2,788
14,529
4,215
2,434
4,985
256
20,335

Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tic

Kha nang sinh Igi
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuan
trudc thué

ROE

ROA

Tang trudng
Doanh thu

Lgi nhuan gop

Lgi nhudn sau thué
EPS

Total Asset

Equity

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san
Ng/VCSH

Kha ndng thanh
toan Iai vay

Trung Tam Phan Tich

2020

444
32,276
0%

6.3%
16.1%
3.6%

0.0%
0.9%

20%
-27%

N/a
7%
0%
1%

1.83

1.72
0.33
0.49

2.01

2021F

175

32,901

0%

7.9%

20.9%

1.9%
0.0%
0.3%
-26%

-9%

-61%
-61%
1.1%
0.1%

1.87

1.56
0.29
0.42

1.34

2022F

359

33,260

0%

10.2%
21.0%

3.4%
0.0%
0.9%
34%
75%

105%
105%
4.9%
3.2%

1.91

1.58
0.30
0.43

2.10
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LIEN HE
CONG TY cO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly ThuGng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Nang

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Phuong Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank Da
ba Kao, Quéan 1, Tp. H6 Chi Minh Viing Tau N&ng, L& A2.1 dutng 30 thang 4, phudng Hoa
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Cudng Bic, Quan Hai Chau, TP. Pa Ning
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Pién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bdo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la déng tin cdy vao thdi diém céng bd. Tuy nhién,

PSI khéng ddm bao tinh day du va chinh xac tuyét d6i cta cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sl dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhac dén trong bédo céo nay vé nhirng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai

l&ch vé& ddi tugng dudc nhac dén trong bdo cdo nay.
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