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Khoan Dau khi (PVD)

KQKD cot |6i thap hon ky vong do COVID-19

Chuyén vién phan tich Dau khi
Nguyén Vinh
vinhn@kbsec.com.vn

Lgi nhuan cot 16i Q2 thap hon ca du
phéng than trong clia ching tdi; duy
tri khuyén nghi NAM GIU va gid muc
tiéu 9,600 VND

Lgi nhudn rong Q2 chu yéu dén tu 1)
36 ty VND hoan nhap ng xau tu PVEP;
va 2) LN cuta lién doanh véi Baker
Hughes tang 65% YoY

Chung t6i tang LN 2020E ting 8%
nham thé hién viéc hoan nhap ng
xau du gili nguyén du phéng cho 2H

Lgi nhudn Q2 thuc té€ cao hon 20% vdi du phdng cta ching t6i do COVID-19 khién
chi phi hoat déng tang manh. Lgi nhudn EBIT Q2 ghi nhdn dm 12 ty VND thap han
s6 du phéng 26 ty VND cla chiing téi; vi vay, ching t6i diéu chinh giam dong tién
tu do 2020E 16% xudng con 160 ty VND tu 191 ty VND. Ching t6i duy tri khuyén
nghi NAM GIU va gid muc tiéu 13 9,600 VND.

LN Q2 la 61 ty VND, giam 44% YoY nhung lai tdng 27% YoY néu loai tri Igi nhuin
ghinhan 11an n3m 2019 lién quan dén thué nha thau tai Malaysia. Lgi nhuan Q2
chl yéu tu: 1) 36 ty VND hoan nhép ng xau tif PVEP (tudng duang 57% lgi nhuén
rong Q2); va 2) LN tuf lién doanh vdi Baker Hughes (BKR US) tang 65%. Bién gbp
Q2 thyc té chi dat 3.9% vs udc tinh cta ching t6i Q2 [a 9.6% vs 9.4% tai Q1 do dich
COVID-19 d3 day chi phi hoat ddng cua cua gian tu nang (jack-up) tai khu vuc
Malaysia. Doanh thu Q2 dat 1,464 ty VND ( tang 46% YoY) vi 1) hiéu suat gian
khoan 86% cho 4 gian s& hitu hoat dong & Malaysia & thém 2.4 gian thué hoat
dong tai Viét Nam; va 2) giad thué cac gian tu nang tang 9% Yoy.

Du phéng cho 2020E clia chiing toi tdng 8% sau khi d3 bao gdm hoan nhép ng xau
nhung van duy tri quan diém than trong vé 2H2020 va ky vong hiéu suat gian
khoan hoat déng ca ndm giam con 77% tU 89%. Chlng toi tin rang bién Igi nhudn
gop 2H clia PVD sé trg vé mdc binh thudng sau khi it tac ddng ti COVID-19.

NAM GI e

Dii liéu giao dich Bién déng gia cd phiéu

Gia muc tiéu VND9,600 Ti1& free-float (%) 49.4% (%) IM 3 6M 12M
Téng mUc sinh 18i (%) 1.5% GTGD trung binh (3T) USD2.19mn Tuyét doi 7.3 25 225  -412
Gia hién tai (03/08/2020) VND9,460 Room khdi ngoai (%) 37.2% Tuong déi -5.0 56 -129  -30.9
Gid muc tiéu thi trudng VND11,100 C6 dong 18n (%) PetroVietnam (50.46%)
Gid tri von héa (triéu USD) usbi72mn
Du phong KQKD & dinh gia (%) Thay déi vs VNIndex (trai) VND
S Gia c8 phiéu (phai)
N&m tai chinh 2019A 2020E 2021E 2022E 20 — 20,000
Doanh thu (ty VND) 4,368 5,087 5,709 6,597 " M
EBIT 37 80 135 498 1 15,000
LN sau CDTS 184 143 165 473 0 i ' '
EPS (VND) 438 340 392 1,121 (10)
Thay d6i EPS (%) (6.3) (22.3) 15.3 186.3 0 ;10,000
P/E (x) 215 21.7 24.0 8.4
EV/EBITDA (x) 9.1 9.7 8.4 5.3 (30) 4 5000
P/B (x) 0.3 0.3 0.3 0.3 40)
ROE (%) 13 1.0 1.2 33
Ty sudt c6 tiic (%) 01 0.0 0.0 0.0 B0 e 11 202 205 0

Nguon: Bloomberg, KB Securities Vietnam
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Lgi nhudn hoat ddng cét 18i chiu Lgi nhudn rong thuc té€ Q2 dat 61 ty VND, cao hon 20% du phdng cta ching toi
anh hudng tiéu cuc tir COVID-19 cht yéu ti hoan nhip 36 ty ng xau ti PVEP va Igi nhuén tu lién doanh Baker
nhiéu hon ky vong Hughes tang 65% YoY. Viéc hoan nhap 36 ty ng xau ti PVEP tuong dudng 57%

Igi nhuan rong. Anh hudng COVID-19, tram trong hon du dodn cua ching ti,
Lgi nhudn gbp Q2 dat 57 ty VND (bién gbp dat 3.9%) thap hdn nhiéu so vdi
dung phong 135 ty VND cla chdng t6i (bién gop 9.6%). Chi phi hoat dong clia
cac gian ty nang tai Malaysia tang manh (nhiéu chi phi hon cho viéc dua nhan
vién va thiét bi dén ngi khai thac). Ldi nhuan ¢8i 18i Q2 kém dugc bu dap bdi
viéc hoan nhdp 36 ty ng xau ti PVEP va ban [anh dao cho hay con 112 ty VND
ng xau ti PVEP. Vé van dé Igi nhudn lién doanh, chiing ti van chua chac chan
LN tuf lién doanh cé ti€p tuc da tang trong nhiing ky t&i hay khéng nhung BLD
PVD cho biét lién doanh nay cé vi thé ddc quyén trong mang kj thudt ho trg
khoan tai Viét Nam.

Bang 1. Khoan Dau khi (PVD) - Tém tat két qua Q2 2020E (ty VND,%)

2Q20 Chénh léch

(ty VND, %) 2Q19 1Q20 Thuc té KBSV udc Thi trudng YoY QoQ KBSV udc Thi trudng
Doanh thu 1,004 1,675 1,464 1,406 na 45.7 -12.6 4.1 na
LN gop 152 157 57 135 na -62.6 -63.8 -58.0 na
EBIT 40 63 -12 26 na -129.5 -118.6 -144.9 na
LN tif HPKD 50 26 63 18 na 249 143.2 253.9 na
EBITDA 276 231 215 198 na -22.3 -7.1 8.6 na
LN sau CDTS 109 24 61 50 na -44.3 149.8 20.4 na
Bién gop 15.2 9.4 3.9 9.6 na

Bién EBIT 4.0 3.8 -0.8 1.9 na

Bién HDKD 5.0 15 43 13 na

Bién rong 10.8 1.4 4.1 3.6 na

Ngudn: Bo cdo cdng ty, KBSV

Chung t6i tang LN 2020E l&én 8% sau Chding téi tadng 8% Igi nhuan rong 2020E [&n miic 143 ty VND (EPS mi ¢ phiéu

khi phan anh viéc hoan nhap ng [4 340 VND) tlf 132 ty VND (EPS mdi ¢ phiéu [a 314 VND). Sau khi trao déi vdi
xau va ky vong HDKD 2H trd lai binh PVD, chiing tdi tin rang Igi nhuan Q2 c&t I3i thap chi yéu do COVID-19. Vi vay,
thudng ching tdi cho rang két qua Igi nhudn 2H2020E sé binh thudng trd lai.

Bang 2. Khoan Dau khi (PVD) - Tém tat két qua Q2 2020E (ty VND,%)

Piéu chinh Trudc Thay dai (%)
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 5,087 5,709 5,029 5,709 1.2 0.0
EBIT 80 135 118 135 (32.2) 0.0
LN tif HPKD 100 42 54 42 85.2 0.0
LN rE)ng 143 165 132 165 8.3 0.0

Ngudn: Bao cao cdng ty, KBSV

Bang 3. Khoan Dau khi (PVD) - Piéu chinh lgi nhuan 2020E & 2021E (ty VND, %)

KBSV udc tinh Thijtrudng Chénh léch
(Ty VND, %) 2020E 2021E 2020E 2021E 2020E 2021E
Doanh thu 5,087 5,709 4,736 4,736 7.4 20.5
EBIT 80 135 162 336 (50.6) (59.8)
LN tif HDKD 100 42 150 221 (33.3) (81.0)
LN rong 143 165 107 120 33.6 375

Ngudn: Bdo cao cdng ty, KBSV
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Bang 4. Khoan Dau khi (PVD) - Diéu chinh lgi nhuan theo quy 2020E (ty VND, %)

Diéu chinh Trude

(ty VND, %) 1Q20 2Q20 3Q20E 4Q20E 1Q20 2Q20 3Q20E 4Q20E

Doanh thu 1,675 1,464 909 1,039 1,675 1,406 909 1,039

LN gdp 157 57 120 105 157 135 120 105

EBIT 63 (12) 13 16 63 26 13 16

LN tif HDKD 26 63 10 1 26 18 10 1

EBITDA 236 111 180 160 236 172 157 160

LN sau CDTS 24 61 32 27 24 50 31 27

Bién gop 9.4 39 132 10.1 9.4 9.6 132 10.1

Bién EBIT 3.8 (0.8) 14 15 3.8 19 14 15

Bién HBKD 15 43 11 0.1 1.5 13 11 0.1

Bién rong 14.1 7.6 19.8 15.4 14.1 122 172 15.4
Nguon: Bao cao cong ty, KBSV
Chung t6i tiép tuc ky vong khé V@i ky vong gia dau tiép tuc giao dich 8 miu thap cho phan con lai ndm 2020E,
khan HPKD trong 2H do gid dau van PVD sé ti€p tuc doi mat véi nhiing thach thiic trong HDKD tai 2H. Ching t6i gilt
thap han muc hoa vén cua gia dau nguyén gia dinh hiéu suat gian khoan ctia bén gian s& hiiu la 79% cho nam
55USD 2020E va 85% cho nam 2021E. Ban ldnh dao ciing cho biét viéc gia dau tudt déc

d3 khién cic nha thau Malaysia c3t giam san lugng va ddi vai lich khoan ctia
PVD sang nam 2021E. Trong gia dinh cd s3, chiing t6i cling ky vong gian TAD sé
hoat dong vao 2H2020E vdi gia thué van kha thap tir 85,000-90,000 USD/ngay

Bang 5. Khoan Dau khi (PVD) - Lich khoan gian tu nang va TAD, 1/2020-12/2021E (ty VND, %)

2020E 2021E

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Tén Loai
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

PVD| Ty néng Hibicus Khéng cong bé chinh thic
PVDII Ty néng Petronas i Chua céng bd Petronas i Khéng cong bé chinh thic
PVD Il Tunang Repsol i i Cambodia i Kris Energy & Repsol i Khéng céng bé chinh thic
PVD VI Ty nang Sapura ] Rosneft Khéng céng bé chinh thiic
PVDV TAD Khéng cé viéc ! Brunei Shell Petroleum

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 1. Khoan Dau khi (PVD) - Gia thué gian khoan tu nang tai khu vuc Péng Nam
A, 1/2015-6/2020 ( USD/ngdy, USD/thiing)

Gid thué (trai) Dau Brent (phai) USD/thi

(USD/ngay) (USD/thung)
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Ngudn: IHS Markit, KBSV

3 b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Blic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém ddi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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