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CTCP Khoan va Dich vu Khoan Dau khi - PVD
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Bao Cao Cap Nhat 04.2020

PANH GIA

Gia muc tiéu 11.800 ddng/c6 phiéu

Gia hién tai 9.390 d6ng/cd phiéu
Upside 26%
Dir liéu giao dich
San giao dich HSX
Gia cao/thap nhat 52 tuan 19.454/6.750 dong
V6n hda thi truGng (ty VND) 4.038
SLCP dang luu hanh (triéu cp) 421,13
KLGDBQ 52 tu3n (c8 phiu) 3.063.552
Sd hitu trong nudc (%) 85,71%
SG hitu nuéc ngoai (%) 14.29%
Room nudc ngoai (%) 49%
Mot so chi tiéu chinh
2019 2020F 2021F
Doanh thu (ty VND) 4,368 4,521 4,368
LN gdp (ty VND) 450 486 409
EBIT (ty VND) 37 88 22
LN rong (VND) 172 203 197
Tang truang LNR (%) -7% 10% -3%
EPS (VND) 438 482 466
Téng trudng EPS (%) -15% 7% -3%
BVPS (VND) 33,136 33,619 34,085
Ty suét cd tuc (%) - - -
ROE (%) 1.3% 1.4% 1.4%
ROA (%) 0.9% 1.0% 1.0%
Dién bién gia c6 phiéu
1,200 20,000
900 10,000
600 0
4/2019 8/2019 12/2019 4/2020
o= \/NINDEX e P\/D
Co cau co dong
Tap doan dau khi Viét Nam 50,46%
C6 ddng khac 49,54%
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Gia dau giam anh huéng dén trién vong dai han

Cap nhat thong tin

KQKD cutia PVD trong quy 1 kha tich cuc vdi doanh thu hgp nhat dat 1.676 ty
(t3ng 84,17% YoY) va 23 ty Igi nhudn sau thué (cting ky 16 87,13 ty). Dé dat
dugc két qua nay la do hiéu suat st dung gian khoan va dan gia thué gian déu
téng |&n dang k&. Cu thé, trong quy 1 ca 4 gian khoan clia PVD tai Malaysia déu
hoat dong lién tuc va 3 gian khoan thué hoat dong trong nudc van hanh véi mic
trung binh 2,35 gian trong khi cling ky chi c6 3,3 gian sé hitu va khong cé gian

thué nao hoat dong.

Trong quy 1, PVD khong phai trich lap du phong khoan phai thu khé doi tir PVEP
va tiép tuc trién khai ké hoach mua sdm can néng cho gian PV Drilling V, déng
mdi cum thiét bi khoan (DES) nham chuén bi thuc hién hgp ddng cho BSP vao
nam 2021.

Tac dong tir gia dau thap

Tinh tir dGu ndm dén nay, nganh dau khi chiu tac dong kép tir cudc chién gia dau
va sy’ bung phat nhanh choéng cua dich bénh khién gia dau lao doc khong phanh.
Giad dau Brent da gidam 63% ké& dau ndm, khién céc doanh nghiép nganh dau khi
Viét Nam nhu PVD gap rat nhiéu kho khan.

Trong thdi gian t8i PVD s€ phai xoay sd trong viéc tim ki€ém viéc lam mdi va gia
han hgp dong cii sau khi h&t han hdp dong. Gia dau thdp va trién vong gia dau
kém khién cbng viéc tim kiém va gia han hgp dong tré nén khoé khan va PVD kha
ndng sé phai d6i mat vdi tinh trang kinh doanh dudi gia von néu gia thué gian
khoan giam sau.

Gia dau thap khién kha nang thu hoi khoan ng tir PVEP trd nén khé khan han,
PVD rét cé thé phai trich 18p du phong khoan du phong con lai trong quy 3 quy
ti€p theo.

Chung t6i diéu chinh gid thué gian tu' nang cta PVD trong nam 2020 tur 65.000
USD/ngay xudng 61.016 USD/ngay (-6,12%), doanh thu va Igi nhudn ca ndm lan
lugt dat 4.521,2 ty va 203,3 ty, so vdi nam 2019 doanh thu va Igi nhuan tang
3,5% va 10,2%.

Panh gia

Do bién ddng 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 cd phi€u PVD trong mét ndm tdi giam xudng 11.800 ddng/cp (dua trén
phuong phap dinh giad so sanh P/B), chénh léch 26% so vdi thdi diém hién tai. Do
gi4 dau trong thdi gian tdi dién bién phic tap, do dé chiing téi khuyén nghi THEO
DOI d8i véi c6 phiéu PVD trong thdi gian tdi.
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Cap nhat KQKD quy 1.2020

e Trong quy 1.2020 PVD dat 1.676 ty déng doanh thu tdng 84,17% YoY, Igi nhuén sau thué clia C5 déng cdng ty me dat 23 ty dong
(ciing ky 16 87 ty). Doanh thu va Igi nhuan ctia PVD déu vuat k& hoach va ting manh so vdi ciing ky 1a do trong quy 1.2020 ca 4 gian
khoan do PVD s& hitu déu co viéc va cd thém 2,35 gian thué hoat dong so vdi cling ky chi c6 3,3 gian sd hitu va 0 gian thué hoat

dong.
Doanh thu va LNST (ty dong) S6 gian khoan hoat dong
1,676
1,500
SG gian thué hoat dong -
1,100 910
700
300
23 -87
-100 -
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mDoanh thu  ®Lgi nhuan sau thué = Q1.2020 = Q1.2019

Ngudn: PVD, PSI téng hop

¢ Gia thué gian theo ngay tang nhe lén 60.200 USD/ngay so vdi mdc 55.000 USD/ngay so vdi cung ky va hiéu suat sir dung gian
khoan tdng Ién gilp doanh thu mang cung cdp dich vu khoan tdng manh. Trong khi d6 doanh thu mang thuang mai va dich vu ky
thuét giéng khoan gidm nhe do hién tai PVD chi duy tri cac hoat ddng khoan trong ngan han vdi khdi lugng cdng viéc it hon.

Tinh hinh viéc lam

PVD sé Dia diém

» N Bén thué Thai gian hoat dong S6 ngay HD Thong tin khac
hiru hoat dong
PVD I e PCSB e 1/1/2020 - 16/05/2020 Dy kién gia han 28/11/2020 -
Malaysia | e 27/05/2020 - 27/11/2020 | 36°n9ay | 31/12/2020
PVD II ] e Petronas e 1/1/2020 - 31/10/2020 .
Malaysia 355 ngay
¢ Malaysia Client e 12/11/2020 - 31/12/2020
e 1/1/2020 - 31/05/2020

] ¢ Repsol Malaysia .
PVD III Malaysia e 16/06/2020 - 23/09/2020 341 ngay
e Kris Energy

R ] Hoat dong tai Brunei véi thgi han
PVDV Viét Nam Trang thai cold stack e 1/4/2021 6 ndm chic chdn va 2 [an tly

chon gia han mdi [an 2 ndm

Malaysia Sapura Energy e 1/1/2020 - 10/04/2020 186 ngay
PVD VI

Viét Nam Rosneft e 16/6/2020 - 31/12/2020
PVD 11 Algeria GBRS e 9/6/2020 - 31/12/2020 186 ngay
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. Du ki€n sO
Dia diém ‘ » .
PVD . Thai gian hoat dong ngay hoat Thdng tin khac
. hoat dong "
thué lai dong
Hakuryu R TNHH Idemitsu Viét .
Viét Nam e 1/1/2020 - 25/07/2020 207 ngay
11 (JDC) Nam
Hoang Long JOC e 1/1/2020 - 8/4/2020 239 ngay
IDUN Viét Nam
JvpC e 8/6/2020 - 5/10/2020
Saga ENI e 29/02/2020 - 2/7/2020 125 ngay

Ngudn: PVD, PSI téng hop
e Trong quy I, PVD khong phai trich 1ap du phong khoan phai thu khé doi tir PVEP, chiing t6i ky vong khoan phai thu tir PVEP sé
s6m dugc PVEP tat toan trong thai gian tdi va PVD sé cd khoan hoi t6 tur khoan trich 1dp du phong trudc dd. Chang téi theo ddi va
cap nhét théng tin vé khoan muc nay néu cd thay ddi phat sinh.
Du phong KQKD va dinh gia
e Theo du bdo cua IMF gia dau trong nam 2020 sé giam xudng muc trung binh 35,61 USD/thlng va nam 2021 sé tang nhe Ién
mdc 37,87 USD/thung, nhu vay vdi gia dau duy tri & mic thdp nhu hién nay thi chac chdn sé anh hudng dén don gia thué gian va
trién vong viéc lam ctia PVD. Do tinh chat hgp dong nén don gid thué gian thué gian thudng cé dd tré so véi nhitng thay ddi clia gia
dau, ching t6i du bao dan gia thué gian cia PVD sé giam xubng 61.016 USD/ngay trong nam 2020 va ti€p tuc xuéng mdc 56.135
USD/ngay (giam 8% YoY) trong nam 2021. Cong suat hoat dong cla cac gian khoan tu ndng dat 87,3% trong nam 2020 va giam
xudng 80,3% trong nam 2021.
e Nhin chung, doanh thu cac mang déu cd tang trudng trong nam nay nhd nhitng hgp dong dugc ky két tir trude tuy nhién lai
giam nhe vao nam sau (cé thém doanh thu tr cho thué gian PVD V), bién Igi nhuan gop tang nhe 1én 10,7% trong nam nay va giam

xudng 9,4% trong ndm sau, chi phi ban hang va quan ly ti€p tuc gidm do PVD van thuc thi chinh sach tiét giam chi phi.

Bon vi: Trd 2018 2019 2020F 2021F
Thucdng mai 1,349,649 424,610 437,348 415,481
7ang truong 230.4% -68.5% 3.0% -5.0%
Cung cap dich vu khoan 2,084,569 2,175,759 2,280,782 2,257,669
Tang trudng 19.6% 4.4% 4.8% -1.0%
DV ky thuat giéng khoan va cac dich vu khac 2,065,926 1,767,703 1,803,057 1,694,874
7ang truong 18.8% -14.4% 2.0% -6.0%

Ngudn: PVD, PSI du’ phong
e Ching tdi sir dung phuang phap so sanh P/B dé xac dinh lai gid tri cd phiéu, do PVD la nha thau khoan dau khi ngoai khai duy
nhat cla Viét Nam nén ching t6i lua chon nhitng doanh nghiép hién dang cung cap cac dich vu ki thuat tham do va khai thac dau
khi trong khu vuc dé€ so sanh.
e  Cdc cbng ty so sanh nay hién dang dudc giao dich tai mc P/B trung binh la 0.35x, do d6 ching t6i danh gia PVD & muic gia tri
hop ly 13 11.850 ddng/cp vdi gia dinh gia tri s6 sach trén mdi ¢d phiéu (BVPS) ctia PVD trong ndm 2020 & mifc 33.619 dong/cd phiéu.

Tén doanh nghiép Qudc gia P/B
VEB MK Equity Velesto Energy BHD Malaysia 0.42
SAPE MK Equity Sapura Energy BHD Malaysia 0.07
APEX 1] Apexindo Pratama Indonesia 0.47
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3337 HK EQUITY Anton Oilfield Services Hong Kong 0.45
Trung binh 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 gop
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 nhuén 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 trd 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
4,521
4,035
486

172

248
17
381

12
118
259

203
203

2020E
5,741
4,103

1,203
435

14,507
1,203
13,256
1,051
157
20,248
6,076
1,964
1,443
521
4,112
780
3,332
14,172
4,215
2,434
4,009

247

3,267
20,248
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2021F
4,368
3,959
409

212

217
15
371

17
114
251

197
197

2021E
6,487
4,898

1,162
426

13,454
1,162
12,575
678
157
19,941
5,572
1,937
1,416
521
3,636
765
2,871
14,368
4,215
2,434
4,205

247

3,267
19,941

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 nhuan sau thué

(ctia cd ddng cong ty me)
EPS

Téng tai san
VCSH

Thanh khoan

Thanh todn hién hanh
Thanh toan nhanh
Ng/tai san

Ng/von chu s 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

Trung Tam Phan Tich

2019

10%
15%
4%
1%
1%

-21%
43%
-7%
-15%
-1%

1%

1.99
1.14
18%
27%

0.23

0.0%
438
33,136

2.46
127
4.91

1.3

2020E

11%

17%
4%
1%
1%

-18%
49%
10%
-7%
-4%

2%

2.92
2.09
19%
27%

0.35

0.0%
482

33,619

2.88
96
6.35
1.7

2021E

9%
14%
4%
1%
1%

5%
-20%
-10%
-10%

0%

1%

3.22
2.38
17%
24%

-0.02

0.0%
435

34,054

3.81
95
9.64
2.1

Ngudn: PVD, PSI
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HE THONG KHUYEN NGHI

Hé thdng khuyén nghi clia PSI dugc xay dung dua trén mirc chénh léch gitta két qua dinh gia va gia c6 phiéu trén thi trudng tai thdi diém dinh
gia, co gia tri 6 thang ké tir thdi diém phat hanh béo cdo. C6 3 mlrc khuyén nghi cho mbi ¢ phiéu, tuang (ing véi tirng 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%

LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHI
Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
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 Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s6 53 Lé Hong Phong,
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TicH

Pao Hong Ducng Lé Pirc Khanh Nguyén Van Chinh

Gidam d6c Trung tam Phan Tich Pho Giam d6c Trung tam Phan Tich Pho6 Phong Phong PTCS & SP
Email: duongdh@psi.vn Email: khanhld@psi.vn Email: chinhnv@psi.vn
Nguyén Hoang Minh Huong P6 Trung Thanh Lé Thi Tra Giang

Chuyén vién phan tich Pho phong PTDN BO phan truyén thong

Email: huongnhm@psi.vn Email: thanhdt@psi.vn Email: gianglth@psi.vn

Ng6 Héng Pirc Nguyén Minh Hiéu Pham Hoang

Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: Ducnh@psi.vn Email: hieunm@psi.vn Email: hoangp@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi a dang tin cy vao thdi diém cong bs. Tuy
nhién, PSI khong dam bao tinh day dd va chinh xac tuyét ddi ctia cac thong tin nay.

Bao céo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phéan tich, khédng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban,
ndm gilr ching khodn. Nha dau tu chi nén st dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé& khdng chiu
bat c(r trach nhiém ndo trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bdo cdo nay vé nhitng t&n that c6 thé xay ra khi dau tu hodc
théng tin sai l&ch vé d6i tugng duge nhic dén trong bdo cdo nay.
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