of)

PETROV/IETNAM

PSI

CTCP Khoan va Dich vu Khoan Dau khi - PVD

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Bao Cao Cap Nhat 07.2020

PANH GIA

Gia muc tiéu 11.700 ddng/c6 phiéu

Gia hién tai 10.200 ddng/c6 phiéu
Upside 15%
Dir liéu giao dich
San giao dich HSX
Gia cao/thdp nhat 52 tuan 19,454/6,750 dong
V6n hda thi trudng (ty VND) 4,295
SLCP dang luu hanh (triéu cp) 421.13
KLGDBQ 52 tu3n (c8 phidu) 3,063,552
Sd hitu trong nudc (%) 87.98%
SG hitu nudc ngoai (%) 12.02%
Room nudc ngoai (%) 49%
Mot so chi tiéu chinh
2019 2020F 2021F
Doanh thu (ty VND) 4,368 4,589 4,850
LN gop (ty VND) 450 450 401
EBIT (ty VND) 100 48 19
LN rong (VND) 173 125 173
Tang truang LNR (%) -7% -32% 38%
EPS (VND) 438 298 411
Tang trudng EPS (%)  -15%  -42%  38%
BVPS (VND) 33,136 33,434 33,845
Ty suét cd tuc (%) - - -
ROE (%) 1.3% 0.9% 1.2%
ROA (%) 0.9% 0.6% 0.9%
Dién bién gia c6 phiéu
20,000 1200
15,000
800
10,000
400
5,000
0 0
7/8/2019 11/8/2019 3/8/2020
——PVD ——VNINDEX
Cd céiu co dong
Tap doan dau khi Viét Nam 50,46%
C6 dong khac 49,54%
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Hoat dong kinh doanh dan tham don tir gia dau giam
Cap nhat thong tin

Chung t6i udc tinh doanh thu trong 6 thang dau nam 2020 ti€p tuc tang trudng
va dat khoang 2,812 ty dong tang 47% so vdi cung ky. Lgi nhuan sau thué 6
thang dau nam dat khoang 30 ty dong, giam 1 ty so véi ké hoach va tang 37%
so vGi cung ky.

Cong ty dat ké hoach kinh doanh ndm 2020 vdi doanh thu dat 4,680 ty dong
(tdng 7.1% YoY va cao han 2% so vdi du bao clia ching t6i) va Igi nhuan sau
thué la 68 ty dong (giam 60.5% YoY va thdp hon 84.5% du bao cua ching toi).

Trong cudc hop PHCHDTN dudc t6 chirc vao ngay 18/06/2020 vira qua, PVD d3
thdng qua k& hoach phat hanh c8 phiéu tra ¢6 tdc ty 1& 10% (c6 déng sd hitu 10
6 phiéu s& nhan dugc 1 ¢ phiéu méi) cho ndm 2019 va mirc cd tiic nay dugc
du ki€n duy tri cho nam 2020.

Anh huéng béi gia dau sut giam

Hoat dong kinh doanh cla PVD chiu tac dong tir cudc chién gia dau va su bung
phat nhanh chéng ctia dich bénh khién trién vong viéc l1am bi anh hudéng. Cu thé,
- Gian khoan PVD II khoan cho Petronas sé két thiic sém chuang trinh khoan
trong thang 07/2020 thay vi dén cudi nam 2020.

- Gian khoan PVD III da khoan xong cho Repsol (Malaysia). Ban lanh dao PVD
cho biét da nhan dugc hgp d6ng méi cho gian khoan PVD III dé& khoan cho Kris
Energy (Campuchia) tir cui thang 8/2020.

- Gian PVD 11 ky dudc hgp dong tai Algeria nhung do han ché di lai, du an dang
hodn tam thdi va hién chd quyét dinh mdi dé c6 thé bat dau lam viéc.

Gian khoan TAD: ngay bat dau hgp dong vdi Shell Brunei d& dugc rdi tir thang
4/2021 sang thang 7/2021, hién tai PVD dang thuc hién cong tac déng méi cum
thiét bi khoan DES tai Singapore.

Panh gia

Do bién dbng gia dau gidm va trién vong gid dau kém dan dén su thay déi cua
cac gia dinh trong cach dinh gia cla chung toi. Chdng t6i diéu chinh gia muc tiéu
ddi véi c8 phi€u PVD trong mét ndm tdi giam xudng 11.700 ddng/cp (dua trén
phuang phép dinh gia so sanh P/B), nhung tiém néng tang gia van I3 15% so vdi
thdi diém hién tai. Do d6 ching toi khuyé&n nghi THEO DOI d6i véi ¢6 phiéu PVD
trong thai gian tdi.
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Cap nhat KQKD 6 thang dau nam

Theo udc tinh cla chdng t6i, doanh thu thuc hién trong 6 thang dau nam dat 2,812 ty dong tang 47% YoY, trong d6 doanh thu tur
dich vu khoan la phan déng gop chinh cho su gia tang doanh thu nay. Nguyén nhan la do hiéu suat st dung gian khoan s hitu va
gian khoan thué tang (3.54 gian va 2,4 gian so vGi 3.45 gian va 1 gian so vdi clng ky) cung vdi don gia cho thué gian tang so vdi
cung ky.

Lgi nhuan sau thué udc thuc hién 6 thang/2020 giam 1 ty dong so vdi ké hoach chu yéu do anh hudng cla dich Covid-19 nén dan
gid cho thué céc gian PV DRILLING I, PV DRILLING II, PV DRILLING III trong nhiing ngay gian tam ngung hoat ddng bi giam dé chia
sé khd khdn vdi khach hang va téng chi phi nhan su’ do phai lam ca/d8i ca dai ngay hon.

Doanh thu & LNST (ty dong) S6 gian khoan hoat dong

3,700
3,100
2,726
1,914

1,700

700 S6 gian thué hoat dong -

-204.5 21.8 30
-300 6M2018 6M2019 6M2020 0 2 4 6 8

mDoanh thu ®LNST m6M2019 m6EM2020

Ngudn: PVD, PSI téng hop

Tinh hinh viéc lam

PVD sé hifu  Pia diém hoat dong Cong ty thué Thdi gian bit dau  Thai gian két thac  théng tin thém
PVD I Malaysia Hibiscus Thang 11 - 2020
PVD IT Malaysia Petrqn_as Cudi thang 11/2019 Thang 7 - 2020 Két thuclhdp dong
Malaisia sém
PVD IIT Malaysia Repsol' Thang 3/2019 Thang 5/2021
Malaysia
. 1/4/2021 1/7/2027 4/2021 hoat dong
PVD V N Trang thai cold tai Brunei cho
stack A
cong ty
19/05/2020 Du ki€n khoan
PVD VI Malaysia Sapura Energy trong vong 300
ngay
Hassi Messaoud Hoan do anh
PVD 11 Algeria GBRS hudng ctia Covid
PVD thué lai
Hakuryu 11 Viét Nam - méd Sao TNHH Idemitsu 11/11/2019 Thang 8 - 2020
{bC) Vang Dai Nguyét Viét Nam
IDUN Viét Nam JVPC 29/05/2020 29/07/2020
Saga Viét Nam ENI Feb-20 Théang 6 - 2020
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Ngudn: PVD, PSI téng hop
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Cap nhat tinh hinh gian PV Drilling V

Hién nay PVD dang thuc hién cac cdng tac tai khdi ddng gian PV Drilling V va déng mdi cum thiét bj khoan DES tai Singapore nhdm
cung cdp gian khoan nay cho du an khoan tai Brunei du’ ki€n vao thang 7/2021. UGc tinh dén hét thang 6, PVD d& hoan thanh dudc
khoang 36% tién dd cong viéc. Nhu vdy PVD van dang dam bao tién do dau tu va cd thé hoan thanh du &n déng méi cum thiét bi
nay trudc thang 7/2020.

Du phong KQKD va dinh gia

Do anh hudng cua mét bang gid dau thap va trién vong gid dau van tiéu cuc, nén hoat dong kinh doanh cua PVD s& gdp phai nhitng
kho khan nhat dinh trong thdi gian tdi. Theo do, ching t6i diéu chinh lai mc du bao cla minh trong bGi canh cac hgp dong khoan
bi tri hodn va s& ngay khoan du kién giam. Cu thé, ching téi diéu chinh don gia thué gian ctia PVD s& giam xuéng 60,320 USD/ngay
trong ndm 2020 va ti€p tuc xuéng mirc 57,034 USD/ngay trong nam 2021. Hiéu suat sir dung clia cac gian khoan tu nang dat 88,2%
trong ndm 2020 va giam xu6ng 86,4% trong nam 2021.

Nhin chung, doanh thu cac mang déu co tang trudng trong ndam nay nhd nhitng hgp déng dudc ky két tir trudce tuy nhién doanh thu
s€ giam nhe vao nam sau (c6 thém doanh thu tir cho thué gian PVD V), bién Igi nhuan gop tang nhe Ién 10,7% trong nam nay va
giam xudng 9,4% trong ndm sau, chi phi ban hang va quan Iy tiép tuc gidm do PVD van thuc thi chinh sach tiét giam chi phi (USc
tinh giam 2.8% YoY)

2018A 2019A 2020F 2021F

Cung cap dich vu khoan 2,084,569 2,175,759 2,278,841 2,608,812
YoY -35.0% 19.6% 4.4% 4.7%

Thuong mai 1,349,649 424,610 454,333 440,703
YoY 230.4% -68.5% 7.0% -3.0%

DV ky thuat gi€ng khoan va cac dich vu khac 2,065,926 1,767,703 1,856,088 1,800,406
YoY 18.8% -14.4% 5.0% -3.0%

Ngudn: PVD, PSI du phong
Chung t6i sif dung phudng phép so sanh P/B dé xac dinh gia tri c& phiéu, do PVD la nha thau khoan dau khi ngoai khai duy nhét cla
Viét Nam nén chiing t6i Iva chon nhitng doanh nghiép hién dang cung cap cac dich vu ky thuat tham do va khai thac dau khi trong
khu vuc dé so sanh.
Cac cong ty so sanh nay hién dang dugc giao dich tai mirc P/B trung vi la 0.35x, do do ching t6i danh gia PVD & m(c gia tri hgp ly
1a 11.700 dong/cp Vvéi gia dinh gié tri s6 sach trén mdi ¢ phiéu (BVPS) clia PVD trong ndm 2020 & murc 33.434 dong/co phiéu.

Tén doanh nghiép Quodc gia P/B
VEB MK Equity Velesto Energy BHD Malaysia 0.41
SAPE MK Equity Sapura Energy BHD Malaysia 0.16
APEX 1] Apexindo Pratama Indonesia 0.68
196 HK HongHua Group Hong Kong 0.29
Trung binh 0.39
Trung vi 0.35

Ngudn: Bloomberg, PSI téng hop
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Bao cao tai chinh
Két qua kinh doanh
Doanh thu thuan
Gia von hang ban
Lgi nhuan gdp
Thu nhap tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan tir hoat dong kinh

doanh
Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuan sau thué

Lgi nhuan sau thué cta cé déng cong
ty me

Ldi nhuan sau thué clia c8 déng khong
kiém soat

Bang can doi ké toan

Tai san ngan han

1. Tién & tudng duang tién
I1. D3u tu tai chinh ngdn han

III. Cac khoan phai thu ngan han

1IV. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Cac khoan Phai thu dai han

I1. Tai san ¢6 dinh

V. Bau tu tai chinh dai han

VI. Tai san dai han khac

Tong tai san

Ng phai tra

I. No ngan han

1. Céc khoan phai tra ngdn han

2. Vay & ng thué tai chinh ngan han
II. Ng dai han

1. Cac khoan phai tra dai han

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

1. Von diéu lé

2. Théng du von ¢6 phan

3. Cac khoan Igi nhuan chua phan phdi

4, Lgi ich c8 dong khong kiém soat

5. Ngubn v6n khac
Téng ngudn vén
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2019

4,368
3,918
450

170

241
17
397

-35
118
189
172
184

2019

5,705
3,277

1,907

835
39
15,187
1,907
13,936
1,051
157
20,892
6,923
2,862
2,341
521
4,061
831
3,230
13,968
4,215
2,434
3,805

247

3,267
20,892

2020F
4,589
4,139
450

172

248
17
386

-28
119
160
125
125

2020E
5,720
4,053

1,221
446

14,507
1,221
13,256
1,051
157
20,227
6,133
2,001
1,480
521
4,132
800
3,332
14,094
4,215
2,434
3,931

247

3,267
20,227

2021F
4,850
4,449
401

210

217
17
402

-25
126
221
173
173

2021E
6,656
4,886

1,291
479

13,454
1,291
12,575
678
157
20,109
5,842
2,112
1,591
521
3,731
860
2,871
14,267
4,215
2,434
4,104

247

3,267
20,109

Chi s6 chinh

Kha nédng sinh Igi

Bién Igi nhudn gop

Bién EBITDA

Bién lgi nhuan sau thué
(ctia c6 dong cong ty me)
ROE

ROA

Tang truéng

Doanh thu

Lgi nhudn gop

Lgi nhu’én sau thué

(ctia c6 dong cong ty me)
EPS

Téng tai san
VCSH

Thanh khoan

Thanh todn hién hanh
Thanh toan nhanh
Ng/tai san

Ng/von chu sé hitu
Kha nang thanh toan Idi
vay

Pinh gia

C6 tirc

EPS (VND)

BVPS (VND)

Hiéu qua hoat dong
Vong quay khoan phai thu
Ky thu tién binh quan
Vong quay hang ton kho
Vong quay khoan phai tra

2019 pLipL1]
10% 10%
15% 16%
4% 3%

1% 1%
1% 1%

-21% -17%
43% 36%
-7% -32%

-15% -42%
-1% -4%

1% 2%
1.99 2.86
1.14 2.03
18% 19%
27% 27%
0.23 0.19

10.0% 10.0%

438 298
33,136 33,434
2.46 291
126 96
491 6.46
1.3 1.7

Trung Tam Phan Tich

2021E

8%
14%
4%
1%
1%

6%
-16%
38%
38%
-1%

1%

3.15
2.31
17%
24%

-0.09

0.0%
411
33,845

3.81
95
9.62
2.1

Ngudn: PVD, PST
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuy&n nghi ctia PSI dugc xay dung dua trén mirc chénh léch giita két qua dinh gia va gia cd phiéu trén thij trudng tai thsi diém dinh
gia, co gi tri 6 thang ké tir thai diém phét hanh bao céo. C6 3 mitc khuyén nghi cho mdi 8 phiéu, tuong (ing vdi tirg mitc chénh léch. Cac
khuy&n nghi c6 thé dugc thay ddi sau mdi [an cdp nhat hodc danh gia lai dé phi hgp véi tinh hinh va két qua hoat ddng ctia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%
KEM KHA QUAN TU -10% dén - 20%

BAN <=-20%

THONG TIN LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng 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

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Pao Hong Ducng Lé birc Khanh

Giam d6c Trung tam Phéan Tich Phé Gidm dbc Trung tam Phan Tich
Email: duongdh@psi.vn Email: khanhld@psi.vn

Lé Thi Ha Giang PO Trung Thanh

BO phan truyén thong Phé phong PTDN

Email: gianglth@psi.vn Email: thanhdt@psi.vn
Ng6 Hong birc Pham Hoang

Chuyén vién phan tich Chuyén vién phan tich
Email: Ducnh@psi.vn Email: phamhoang@psi.vn
Nguyén Minh Hiéu Poéng Khau Tu

Chuyén vién phan tich Chuyén vién phan tich
Email: hieunm@psi.vn Email: tudk@psi.vn

WWW.psi.vn

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
ba Nang, L6 A2.1 dudng 30 thang 4,
phudng Hoa Cudng Bac, Quan Hai Chau,
TP. Pa Néng

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn
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PEmQ)Amm CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhén dinh trong bado cdo nay dudc PSI dua ra dua trén nhi*ng ngudn tin ma PSI coi la dang tin ciy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Béo 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 giif chitng khodn. Nha dau tu chi nén st dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI s& khéng chiu
b4t c(r trach nhiém ndo trudc nha dau tu cling nhu d6i tugng dudc nhic dén trong béo céo nay vé nhitng t6n that cd thé xay ra khi dau tu hodc
thdng tin sai léch vé d6i tugng dugc nhac dén trong bado cdo nay.
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