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Bdo cdo lan dau véi khuyén nghi
NAM GIU va gid muc tiéu 13 9,600
VND

Gia thué gian tu nang gili nguyén ¢
muic 65,000 USD cho ndm 2020E &
2021E

Trién vong doanh nghiép chi cai
thién vao 2H 2021E khi gian TAD di
vao hoat dong

Ching t8i ra bao cdo lan dau PVD véi khuyé&n nghi NAM GIU va gid muc tiéu (a
9,600 VND. Gia muc tiéu cta ching t6i dua vao phuong phap chiét khau dong tién
tu do nham thé hién dong tién yéu clia PVD do cac hoat dong khai thac tai Viét
Nam ngay cang di xuéng.

Gia thué gian sé gilt nguyén & muic 65,000 USD cho ndm 2020E va 2021E do 1) cat
giam chi phi dau tu khai thac vi gid dau thap; va 2) it hgp dong tai khu vuyc
Malaysia sau khi nudc nay dong y cat giam theo OPEC+ tlf thang 5. Ching téi ky
vong hiéu suat gian khoan tu ndng nam 2020E la 77% va tang [&n 85% cho ndm
2021E.

Gian PV Drilling-V(TAD) chi thuc sy khdi dong vao 2H 2021E sau khi d3 khong cd
viéc trong 3 ndm qua. Tuy nhién, mUc thué cho gian nay chi dat 85,000-90,000
USD/ngay va lgi nhuén ciing khong qua cao. Hgp déng nay c6 thgi han chinh thic
la 4 ndm véi 2 ndm ¢ quyén gia han va gia thué chi ¢ thé dugc gia han khi két
thic 4 nam hgp dong chinh thic.

NAM G|Ulandau

Dif liéu giao dich Bién ddng gia cé phiéu

Gia muc tieu VND9,600 Ti & free-float (%) 49.4% (%) M 3M 6M  12M
Téng muc sinh |3i (%) 6.3% GTGD trung binh (3T) USD2.25mn Tuyét d6i -13.6 0.1 -39.6 -46.2
Gié hién tai (27/07/2020) VND9,030 Room khdi ngoai (%) 36.9% Tudng dsi 62  -17 237 -319
Gid muc tiéu thi trudng VND11,900 C6 dong 18n (%) PetroVietnam (50.46%)

Gid tri v8n héa (triéu USD) USD164mn

Dy phéng KQKD & dinh gia %) Thay €51 vs WNIindex (tra)

N3m tai chinh 2019A 2020E 2021E 2022E 20 - Gia c8 phie (phéi) 20,000
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ROE (%) 13 0.9 11 32 0 L Ly
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Nguon: Bloomberg, KB Securities Vietnam



PV Drilling (PVD):
Ciing bi anh hudng nang bdi gia dau
thap

KB SECURITIES VIETNAM

Thi trudng khoan thiéu s6i dong

Ching t8i ra bao cdo [an dau PVD véi khuyén nghi NAM GIU va gia muc tiéu la
9,600 VND. Gid muc tiéu cta ching t6i dua vao phudng phap chiét khau dong
tién tu do nham thé hién dong tién yéu do cac hoat ddng khai thac tai Viét Nam
ngay cang di xuéng.

Gia thué gian sé giit nguyén & muic 65,000 USD cho ndm 2020E va 2021E do 1)
cat giam chi phi dau tu khai thac vi gid dau thap; va 2) it hdp déng tai khu vuc
Malaysia sau khi nudc nay dong y cat giam theo OPEC+ tlf thang 5. Ching t6i ky
vong hiéu suat gian khoan ty ndng nam 2020E la 77% va tang [én 85% cho nam
2021E.

Du phéng cta ching téi cho PVD v&i miic tang tir 2020E dén 2025E véi CAGR la
36.7%. Chiing t6i ky vong gia gian khoan ty ndng van dat mc 65,000 USD cho
nam 2021E vi gid dau thap khi€n cac cong ty E&P cat giam chi phi khai thac.
Cac hgp dong tu Malaysia - khu vuc hoat dong chinh clia PVD - sé& suy giam do
nudc nay d3 dong y cat giam san ludng véi OPEC+. Hdn nia, PVD can phai tim
nhitng hgp déng mdi cho cac gian ty ndng do da sé cac hgp dong sé két thic
vao 2H 2021E. COng ty s€ phai phu thudc vao gian TAD c6 hgp doéng thdi han 6
nam (4 nam chinh thic + ¢ thé 2 ndm gia han) vdi Brunei Shell Petroleum.

Bang 1. PV Drilling (PVD) - Pinh gia (DCF) & gia muc tiéu (VND, %)

Chi tiéu Ky hiéu Ghi chu
WACC w 16.0% (E/(E + D) * ke) + ((D/(E+D) * ko * (1-t))
Chi phivén CSH ke 18.1% re+ (RBe * m)
Beta c6 don bay Re 1.693 Ra(1+((1-t)*D/E))
Beta tai san Ba 1.459 Beta tai san clia nganh (BQ gia quyén)
Chi phivén vay ko 7.0% ri+ (Ro * m)
Beta von vay Ro 0.449 d/m
Gia dinh
Don bay muc tiéu D/E 20.0% Ty & vén vay/VCSH dai han
Thu€ TNDN t 20.0% Thué& TNDN cén bién
Phan bu vén vay d 4.0% Chénh [&ch cua trdi phiéu hang dau tu
Phan bu RR thj trudng m 8.9% Ty sudt LN thj trudng - LS phi RR
LS phi rtiro Iy 3.0% Trdi phiéu Chinh pht 10 ndm
GTCC theo % GTDN 53.7%
Hién gia Dong tién tuong lai (Ty VND) 3,120
Hién gia Gia tri cudi cung (Ty VND) 3,616
Hién gia Gia tri DN (Ty VND) 6,736
Téng suat sinh 18i 6.3%
Gid muc tidu (VND) 9,600
Cé tlc/cp (VND) 0
Nguon: KBSV
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Pinh gia muc tiéu 12 thang dya trén
phudng phap chiét khau dong tién
do khdng cé chinh sach cé tdc nhat
quan

KB SECURITIES VIETNAM

Chuing t6i st dung phudng phap chiét khdu dong tién (DCF) dé dinh gia va
dung mé hinh dinh gia tai san vén (CAPM) dé udc tinh chi phivéon chi sé hifu va
chi phi ng vay. TUr d6, chiing t6i xac dinh muc chi phi st dung von binh quén gia
quyén (WACC) dé chiét khadu dong tién tu do cta doanh nghiép (phuong phap
FCFF). Chlng tdi cho rang DCF la phudng phap phu hdp nhat dé xac dinh gia
muc tiéu trong 12 thang t&i vi PVD khdng cé chinh sach ¢4 tlc nhat quan. Tuy
vy, chlng t6i ky vong PVD sé& 6n dinh dan dong tién clia doanh nghiép trong
giai doan dy phdng, tao diéu kién dé cé thé ap dung chinh sach cé tic bén
vifng hon.
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LN cot 13i Q2 giam 44% YoY nhung LN c6t |3i s] bd quy 2 dat 61 ty VND, giam 44% YoY nhung tang 27% YoY néu
tang 27% YoY néu loai tru Igi nhudn loai trif [gi nhudn ghinhan 1 [dn ndm 2019 do thi trudng khoan tai Malaysia van
ghi nhan 1 ldn ndm 2019 do gia s6i déng vao 1H2020. Dua vao udc tinh clia ching tdi, ching téi tin rang LN Q2
thué gian ty nang tang va hiéu suat da dugc hudng Igi ti: 1) gia thué gian tu ndng ting 2% QoQ trong Q2 vs 3%
gian khoan én dinh QoQ trong Q1 (Q2 tdng 10% YoY va tdng 9% YoY trong Q1); va 2) hiéu suat gian

khoan van cao 86% vs 97% tai Q1. PVD d3 ghi nhan Igi nhuén 1 [an 60 ty trong
nam 2019 lién quan dén thué nha thau tai Malaysia. LN 1H dat 85 ty VND, tang

286% YoY.
Ky vong lgi nhudn 2H kém hdn do Thi trudng khoan s6i dong tai Malaysia tai 1H khong thé kéo dai sang 2H va ban
cac nha thau Malaysia dgi lich [&nh dao cho biét vai lich khoan tai Malaysia s& dugc ddi sang 2021E. Ching toi
khoan sang 2021E udc tinh LN Q3 dat 31 ty, tang 14% YoY nhung giam 49% QoQ va LN Q4 dat 27 ty

VND, giam 14% YoY va giam 13% QoQ do hoat dong khoan bi tri hodn. Ching
toi udc tinh viéc cat giam san lugng tai Malaysia s& giam hiéu suat khoan clia
PVD xudng 77% tif 89% so v8i dau nam.

Chung t6i ky vong CAGR 36.7% tU Du phéng ctia chling téi cho PVD vdi mic tang ti 2020E dén 2025E CAGR la

2020E-2025E chu yéu do gian TAD 36.7%. Ching t6i ky vong gia gian khoan tu nang van dat muc 65,000 USD cho
nam 2021E vi gid dau thap khién cac cong ty E&P cat giam chi phi khai thac.
Cac hgp dong tu Malaysia - khu vuc hoat dong chinh clia PVD - sé& suy giam do
nudc nay da dong y cat giam san lugng véi OPEC+. Hon nifa, PVD can phai tim
nhiing hgp déng mdi cho cac gian tu nang do da sé cac hgp dong sé két thic
vao 2H 2021E. Cong ty sé phai phu thudc vao gian TAD c6 hgp déng théi han 6
nam (4 nam chinh thiic + ¢6 thé 2 nam gia han) véi Brunei Shell Petroleum.

Bang 2. PV Drilling (PVD) - Lich khoan gian tu ndng va TAD, 1/2020-12/2021E

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 I Tunang Hibicus Khéng cong bé chinh thic
PVD Il Tunang Petronas ! Chua céng bd Petronas ! Khéng cong bé chinh thic
PVD Il Ty néng Repsol ' i Cambodia 1 Kris Energy & Repsol : Khdng cng b chinh thic
PVD VI Ty néng Sapura i Rosneft Khéng cong bé chinh thic
PVDV TAD Khéng cé viéc i Brunei Shell Petroleum

Ngudn: Bo cdo cdng ty, KBSV
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Biéu db 1. PV Drilling (PVD) - Gia thué gian khoan ty nang tai khu vic Dong Nam A,
1/2015-6/2020 ( USD/ngay, USD/thling)

Gid thué (trdi)

D3u Brent (phai)

(USD/ngay) (UsD/thung)
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Ngudn: IHS Markit, KBSV
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Gia dau tho Brent bat lai va da tang
qua manh va ching t6i khuyén nghi
nha dau tu déng vi thé nhung giao
dich tai cac céng ty khai thac nhu
PVS & PVD

Cac nudc OPEC+ sé& khdng sdn sang
kéo dai viéc cat giam san lugng

KB SECURITIES VIETNAM

Dong vi thé nhiing giao dich co tinh chu ky

B6 phan phan tich hang héa quéc té cia KB Securities tai Han Quoc ky vong
gia dau sé phuc hoi chdm cho phan con lai cia nam 2020E. Gia dau tho WTI sé
dat trung binh 40.1 USD trong Q3 va 43.6 USD trong Q4 vs trung binh 28 USD
cla Q2. Vé phia dau thé Brent - hang hda ca sé cla thi trudng Viét Nam, gia
Brent dugc ky vong sé€ dat 46.1 USD trong Q3 va 49.6 trong Q4 so vdi trung binh
33.39 USD clia Q2. C4c chuyén gia phan tich tai Han Quéc cho rang xu hudng
tang cla giad dau tho s& bat dau cham lai, v8i chi tang 7.6% trong Q4 vs tang
38.1% tU Q2 sang Q3. Han nifa, diu hiéu cda lan séng COVID-19 th(f 2 & nhiéu
quéc gia hang dau c6 thé khién ddi ngili phan tich hang hoa cla cong ty ching
t6i ha dy phdng trong vai tuan tdi.

Biéu d6 2. Dau thé - Gia dau Brent hién tai & du phéng, 1/2019 -12/2022E (USD/thung)

(USD/thling)
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Ngudn: Bloomberg, KBSV

Céc nudc OPEC+ d3 dong y cat gidam san lugng dau khi dgt 2 vao thang 5 nhung
c6 |18 s& khdng san sang kéo dai viéc cat giam nay thém nifa. Thoa thuan cat
giam vao thang 5 18n hon so véi thoa thuan hoi thang 3 nhung s& bat dau giam
dan dan cho dén thang 4 2022E. San lugng cat giam bat dau v8i mic 9.7 triéu
thiing/ngay cho thang 5 va thing 6 va sé& bat dau gidm dan dan xuéng 7.7 triéu
thung/ngay trong thang 7 dén thang 12; va cudi cing sé [a 5.8 triéu
thung/ngay cho 16 thang con lai ctia thoa thudn

b KB Securities | VIETNAM
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Biéu db 3. OPEC+ - San ludng cat gidam d3 dong y, 3/2020 & 5/2020 (triéu thiing/ngay)

N R M SaudiArabia M Nga Céc nudc OPEC+khac
(triéu thung/ngay)

50 1 47
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Ngudn: KBSV

Nha dau tu khéng nén bé rdi nganh Chung t6i khuyén nha dau tu khéng nén bé rai nganh dau khi Viét Nam hoan
dau khi Viét Nam hoan toan vi gia toan bat chdp dién bién su phuc héi clia gid dau cé vé da ha nhiét. Nhin lai giai
cac c6 phiéu dau khi s& dat dinh khi doan qua kh( lic gid dau lao déc ndm 2015-2016 da chiing minh rang dién bién
gia Brent vugt qua mdic hoa vén gia c6 phiéu dau khi Viét Nam chi dat dinh sau khi Brent vugt qua muc 55 USD.
55USD Vi viéc san xuat/khai thac gid dau bat dau cd Idi khi trén miic 55USD, cic cdng

ty khai thac ddnh dau viéc Igi nhuan d3 trd lai va bat dau hoan nhap du phong
dé ho trg KQKD. D6 tuang quan vdi gia dau Brent chi kéo dai trong thai gian
dau sau khi bat 1én tir ddy dai han. Trong quéa kh(, c6 phiéu GAS thuc sy bam
sat su phuc hoi clia gia dau, trong khi dién bién cé phi€u PVS va PVD lai kém
han so véi gid dau. Chu ky gan nhat ctia ¢ phiéu dau khi bat dau tif thang 1
2016 khi Brent cham day 28 USD va két thic khi dy an Cd Rong Ho bi hiy bd
vao thang 3 2018 trong khi gia dau thé da tang [én 70 USD.

Biéu d6 4. Dau khi Viét Nam- Gia c6 phi€u indexed va gia Brent, 1/2016-5/2018

(USD/thung)
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Ngudn: Bloomberg, KBSV
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Do tuong quan bién mat sau thdi
gian dau theo sat véi su phuc héi
cla gia dau; chuyén vi thé ti PVS &
PVD sang GAS

D6 tudng quan lau dai ctia GAS
xuyén suét thdi gian Brent phuc hoi

Ching t6i cling tin rang gia dau

KB SECURITIES VIETNAM

Nhung ching t6i khuyén nghi nha dau tu nén déng vi thé 3 PVS va PVD va
chuyén sang ndm gilt GAS. Chi c6 phi€u GAS theo st hoan toan su phuc hoi
cua gia dau, trong khi gia c6 phiéu PVS va PVD, nhiing cdng ty khai thac, lai duy
chuyén léch hudng va dién bién kém han so vdi gia dau. Do tuong quan véi gia
dau khong tén tai xuyén sudt qua trinh su phuc hoi ctia gia ddu ma chitrong
thdi gian ngdn giéng nhu nhitng dgt giao dich trudc day.

GAS c6 chung xu hudng di chuyén véi Brent do cd ché tha néi gia khi nam 2014.
Gia ban khi dugc neo theo gia ddu mazut cé nhiéu sulfur (HSFO) va ¢ cong
thlc nhu sau:
Gia ban = Max [46% HSFO, gia miéng giéng]
+ chi phivan chuyén (bao gém Igi nhuan)

Céng thic trén thé hién mai lién hé truc ti€p gitia GAS vdi gia Brent vi Igi nhuén
cla GAS dudc xac dinh bdi gia ddu HSFO; diéu nay khién GAS theo sat su phuc
hoi clia gid Brent nhat trong nhiing ¢4 phiéu dau khi.

Biéu d6 5. Dau khi Viét Nam- Gia c6 phi€u GAS va gia Brent, 2012-2020 (VND/cp,
USD/thung)

(VND/cp) GAS (trai) Brent (phai) (USD/thling)
140,000 - CaRong P bihiybd 140
| vaothang 3/2018
/\\
120,000 1 W M;'H. [N Gia bén khl’neo‘ ‘ r 120
VAl theo dau HSFO
100,000 - »“)M " W cdché&giacd dinh r 100
(

80,000 o r 80

60,000 - r 60

| Iy
y A
/\vr““ 7 | I
Iy ¥ \
TV We
40,000 R " b 40
|

20,000 + r 20

0

0

T T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngudn: Bloomberg, KBSV

Gia dau HSFO (dau FO nhiéu sulfur) cling sé phuc hoi tu day xuat phat tu sy anh

HSFO da cham day hudng cta luat hang hai IMO 2020 vao thang 1 khién tau thuyén phai giam
lugng sulfur phai ra. Viéc gia dau HSFO giam, khién gia ban khi tu nhién giam
va cling nhu [gi nhudn cla GAS. Viéc gia dau VLSFO (dau FO rat it sulfur) kha
cao s& thuc day viéc cac tau gan thém may loc. Hién tai, chi c6 khoang 4,000
tau tudng dudng 6% lugng tau thé gidi c6 cai thém may loc dé giam chat thai.

8
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Biéu db 6. Tau qudc té - Ty trong theo loai tau da lap dat may Biéu db 7. Hang héa thé gidi - Gia dau HSFO & dau VLSFO,

loc, 2019 (% tdng tau thé gidi)

1/2020-7/2020 (USD/tan)

Tau ky thuat dau khi 0.03%

Tau chd hang 0.65%
Tau hda chat 1.15%

Tau LNG
Pha/Tau hanh khach 2.13%
Tau dau thd

Tau hang rgi

Tau container

4.03%

HSFO VLSFO

(USD/tn)
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| 0

Nguon: Bloomberg, KBSV

Gia PVS & PVD bi anh huéng nhiéu
bdi gia thué hoat ddng khai thac,
khién PVS & PVD khdng thé theo sat
su phuc hoéi cia Brent

Giam gia thué FPSO va lgi nhuén
ngay cang moéng cho cac dy an EPC
c6 thé khién dién bién gia PVS kém
hon gia dau 1 [an nita

Nguon: Bloomberg, KBSV

Tuy nhién, gid thué cta cac hoat ddng khai thac thugng ngudn mdi la yéu to
anh hudng truc tiép [&n gia c6 phiéu va lgi nhudn cla PVS va PVD. Hon nifa, ¢
ché gia thué thugng ngudn kha phc tap va thudng doi hoi gia Brent phai trén
chi phi san xuat trude khi thuc sy budc vao giai doan phuc héi ctia nganh. biéu
nay co thé thay trong 2 dgt suy thoai trudc day, gia thué khu vuc thugng nguén
ngay cang giam dan ngan cho gia PVS & PVD phuc héi theo gia Brent.

Dang luu y, gia thué tau FPSO kha quan trong véi PVS va tinh trang mang FPSO
hién nay cé thé 3p lai giéng nhu trong qua khi. Trong Q1 2020, PVS da trich
[3p chi phi dy phong cho mgt tau FPSO sau khi hoat ddng bi anh hudng bdi san
lugng sut giam; nhu cau dau tho gidm manh; va do cng stic chifa dau thé da
can. Thém niia, gid hgp déng EPC cla cac du dn mdi cling dong vai tro quan
trong [én |gi nhudn cla PVS, tuy nhién hgp déng EPC bi anh hudng nhiéu bdi
cac rdi ro lién quan dén du an bi ngung tré hay bi hiy bé. Vi thi trudng xay l&p
dau khi rat khé khan trong 5 nam trd lai, viéc gia dau thap hdn mic hoa vén sé
khién viéc cham tién d6 ngay tram trong.

b KB Securities | VIETNAM
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Biéu d6 8. Dau khi Viét Nam- Gia c& phi€u PVS va gia Brent, 2007-2020 (VND/cp,

USD/thling)
(VND/cp) PVS (tréi) Brent (phai) (USb/thting)
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Ngudn: Bloomberg, KBSV

Viéc giam gia thué gian tu nang Gia thué gian khoan jack-up déng vai tro quan trong cho Igi nhuan va gia c6
ludn la néi lo 8n nhat véi PVD trong phiéu ctia PVD. Hién nay, gia dau sut gidm manh va cac nudc OPEC+ cat giam
qua khut san lugng do dai dich corona gy ap luc [én gia thué jack-up, khién cho gia thué

gian jack-up va gia PVD khong thé phuc hai theo kip gia Brent. Viéc nay tuong
tu nhu nhitng cudc khing hoang gia dau trudc day khi gia Brent bé han miic
hoa vén dan dén cat giam san lugng va cac du an trong diém bi hly bé. Haon
nifa, cc hgp dong khoan clia PVD sé& hét han vao cudi nam 2020E va cong ty
can khan trudng tim nhitng hgp déong méi.

Bi€u d6 9. Dau khi Viét Nam- Gia c6 phi€u PVD va gia Brent, 2007-2020 (VND/cp,

USD/thling)
USD/thtin
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Viéc cit giam san lugng clia cac Thi trudng dau khi Viét Nam cé thé tiép tuc gdp khé khan tudng tu trong qua
nudc OPEC+ c6 thé [am dao chiéu kh(r va gia thué thi trudng khai thac c6 thé khién dd tuong quan clia PVS & PVD
xu huéng phuc hoi cta thi trudng sé ngay cang yéu dan. Ban dau, thi trugdng khoan dudc ki vong phuc hoi sau khi
gian tu nang jack-up thda thuan cat giam san lugng OPEC+ hét han cudi thang 3/2020. Tuy nhién,

gid dau lao déc va viéc cac nudc OPEC+ cat giam san lugng ki luc vao 4/2020 do
COVID-19 khién nhu cdu khoan suy giam. Thém nifa, cac cong ty dau khi quéc
té hang dau da quyét dinh giam ngén sach dau tu cac hoat dong khai thac E&P
trong ndm nay, khién trién vong san lugng dau thé ngay cang u téi.

Biéu d6 10. Dau khi Viét Nam- Gia thué gian jack-up vs Brent, 2015- 2020 (USD/ngay,
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Ngudn: IHS Markit, KBSV
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PV Drilling (PVD) - Bang tém t&t KQKD & du phdng , 2019E-2022E

KB SECURITIES VIETNAM

Béo cdo Két qua HPKD

Bang can d&i ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 4,368 5,029 5,709 6,597 Tang tai san 20,892 21,401 23,871 24,618
Gia vén hang ban 3,918 4,512 5,034 5,455 Taisan ngén han 5,705 6,084 8,852 10,244
L&i gbp 450 517 675 1,141 Tién & tudng dudng tién 1,890 1,846 1,684 2,351
Doanh thu tai chinh 165 167 199 215 Dau tu ngén han 1,033 1,992 3,799 4,357
Chi phi tai chinh 241 286 351 391 Khoan phai thu 1,907 1,563 2,345 2,462
Gom: Chi phi ldi vay 158 146 201 230 Hang ton kho 835 645 967 1,015
L3i/(16) lién doanh 111 55 59 63 Tai san ngdn han khac 39 37 56 59
Chi phi ban hang 17 10 11 13 Tai san dai han 15,187 15,317 15,019 14,374
Chi phiquan ly DN 397 389 528 630 Khoan phai thu dai han 15 14 20 21
L3i/(16) ti HD kinh doanh 71 54 42 385 Tai san ¢6 dinh 13,936 13,775 13,272 12,375
Thu nhap khéc 130 117 171 198 BDS dau tu 0 0 0 0
Chi phi khéc 12 17 17 20 Tai san dg dang dai han 28 233 284 424
L3i/(16) khac 118 100 154 178 Pau tu dai han 1,051 1,192 1,287 1,390
L&i/(16) trudc thué 189 154 197 563 Lgi thé thudng mai 0 0 0 0
Thué doanh nghiép 17 35 39 113 Tai san dai han khéc 157 104 156 164
Lai/([é) thuan sau thué 172 119 157 450 Ng phéi tra 6,923 7,114 9,427 9,724
Lgi ich ctia ¢ déng thiéu s& (12) (13) (8) (23) Ng ngin han 2,862 2,921 4,809 4,957
Lgi nhuén sau CBTS 184 132 165 473 Phai tra ngudi ban 1,305 1,141 1,712 1,798
KH tra tién trudc 18 45 68 71
Chi s8 hoat déng Vay ngdn han 521 869 1,769 1,769
(%) 2019A 2020E 2021E 2022E Khoan du trit ddc biét 96 7 7 7
Téng trudng doanh thu (20.6) 15.1 135 15.5 NG ngan han khac 923 789 1,184 1,243
Tang trudng EBIT (63.2) 223.1 14.5 267.3 Nd dai han 4,061 4,193 4,617 4,766
Ting trudng EBITDA 8.3 126 27.5 58.8 Khoan phai tré dai han 0 0 0 0
Tang trudng LN sau CDTS (6.3) (28.3) 24.8 186.3 Vay dai han 3,230 3,653 3,807 3,915
7§ susit lgi nhudn gop 10.3 10.3 11.8 17.3 N dai han khac 831 540 810 851
Ty sust EBITDA 147 14.4 16.2 222 Vén chii s& hifu 13,968 14,287 14,444 14,894
Ty sudt EBIT 08 2.4 24 75 V6 gop 4215 4215 4215 4215
Ty sudt Igi nhuan trudc thué 4.3 3.1 34 8.5 Thang du vén cé phan 2,434 2,434 2,434 2,434
Ty suét lgi nhuan thuan 4.2 2.6 2.9 7.2 C6 phiéu quy (21) (21) (21) (21)
L&i chua phan phéi 3,805 3,925 4,082 4,532
Luu chuyén tién té V8n va qu§ khac 3,288 3,489 3,489 3,489
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich ¢ dong thiéu s& 247 245 245 245
L3i trudc thué 172 119 157 450 Téng ng & vén 20,892 21,401 23,871 24,618
Khau hao TSCDH 576 587 788 970
(Li)/16 tif HD dau tu (223) (145) (154) (167) Chi s8 chinh
Thay d&i vén luu dong (450) 269 (141) (21) (x, %, VND) 2019A  2020E  2021E  2022E
(T)/G phai thu (294) 345 (788) (118) Chi s6 dinh gia
(T)/G hang ton kho (76) 191 (322) (48) P/E 20.6 28.8 23.1 8.1
(T)/G TS ngdn han khac (15) 2 (19) 3) P/E pha lodng 20.4 28.5 22.8 8.0
(T)/G khoan phai tra (34) (164) 571 86 P/B 0.3 0.3 0.3 0.3
(T)/G chi phi tra trudc (12) 28 23 3 P/S 0.9 0.8 0.7 0.6
(T)/G nd ngén han khéc (19) (133) 395 59 EV/EBITDA 5.9 5.3 41 2.6
Digu chinh khdc HDKD (1) (462) (707) (154) EV/EBIT 104.0 322 28.1 17
Luu chuyén tién HDKD (™) 918 789 1,452 Ty sudt ¢6 tifc (%) 0.1 0.0 0.0 0.0
Dau tu ngdn han (21) (959) (1,807) (558) L&i cd ban/cp (EPS) 438 314 392 1,121
Dau tu tai san c6 dinh (44) (651) (336) (212) Gid tri s6 sach/cp (BVPS) 33,136 33,892 34265 35333
B4t dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 10,362 11,930 13,543 15,648
DAu tu vao céng ty con (63) (52) (56) (61) Cé titc/cp (DPS) 7 0 0 0
Tai san khac (356) (36) (91) (50) Ty 1& chi tra c8 tifc (%) 15 0.0 0.0 0.0
Diéu chinh khac HDDT 262 970 1,035 1,117 Chi s8 kha nang sinh [3i
Luu chuyén tién HD d3u tu (223) (728) (1,256) 237 ROE 13 0.9 1.1 32
Dong tién tu do (122) 267 452 1,240 ROA 0.9 0.6 0.7 19
T/(G) vay dai han (247) 422 155 108 ROIC 02 0.6 06 23
T/(G) vay ngén han 158 348 900 0 Cau trdc tai chinh
NG phai tra khéc (46) (291) 270 41 Téng ng phai tra/Vén CSH 49.6 49.8 65.3 65.3
T/(G) vén CSH 383 0 0 0 Vay rong/Vén CSH 133 18.7 26.9 224
C8 tiic datra ®) 0 0 0 TS thanh toan hién thai 2.0 21 18 21
Trit: thay di vén CSH (434) 199 0 0 TS kha nang tra & vay 02 08 0.7 22
Piéu chinh khac HBTC 114 (912) (1,019) (1,171) Chi sé hoat dong
Luu chuyén tién HP tai chinh (75) (234) 306 (1,022) Hé s6 vong quay tai san 0.2 0.2 0.3 0.3
Luu chuyén tién trong ky (375) (44) (162) 667 Hé s6 vong quay phai thu 25 29 29 27
Tign dau ky 2,265 1,890 1,846 1,684 He s6 vong quay HTK 55 6.8 71 6.7
Tien cudi ky 1,890 1,846 1,684 2,351 Ha s6 vong quay phai tra 32 4.0 3.8 36

Ngudn: Bdo cdo cong ty, KBSV
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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 déi 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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