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Gia muc tiéu 18,900

Gia dong ctra 17,650

Upside 7.1%
Quang bang

Gia muc tiéu 19,500

Gia cut loss 16,000

Dir liéu thi trwong

Sé lwgng CP (nghin CP) 383
Vén héa (ty ddng) 6,738
Gia cao nhéat 52 tuan 23,100
KLGDTB 10 ngay (CP) 2,411,417
S& hiru NDTNN 20.4%

Cé dong lon

Vietnam Oil & Gas Gr 50.46
Eaton Vance Corp 0.72
Tundra Fonder AB 0.47
FMR LLC 0.39
Emerging Asset Manag 0.36

Dién bién gia (1 nam)
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Téng quan céng ty
PVD la gitr vi thé hang dau trong linh
vwe cung cap gian khoan va céac dich
vu ky thuat khoan phuc vu hoat dong
tim kiém tham do va khai thac dau khi
trong va ngoai nuwérc.

Céac bao céo khac Link

BSC Research

Dinh gia

Chung t6i khuyén nghi theo ddi véi cd phiéu PVD véi gia muc tiéu dw
kién 18,900 ddng/cé phiéu cao hon 7.4% so v&i mirc ddng cla phién
ngay 22/02/2019 dwa trén phwong phap EV/EBITDA v&i mirc dy
phéng 6 lan.

Dw bao két qua kinh doanh nam 2018.

Két qua kinh doanh nam 2019 dw kién kh&i sc véi doanh thu va loi
nhuan sau thué Ian lwot wéc dat 5,370 ty dong (-2.4% yoy) va 350 ty
ddng (+72% yoy). Néu loai trir khodn no' qua han t¥ PVEP, lgi nhuan
cbt 16i ctia PVD wéc dat 219 ty ddng (+16.3% yoy), EPS cét 16i dat 912
ddng/cp. PE FW cbt 16i 2019 dat 19.3 1an.

Catalyst

* (1) Hiéu suat sir dung gian cai thién tét dw kién dat 94% trong ndm
2019

+ (2) Gia cac gian khoan ky két hop ddng mai (gian VI) ting tr mirc
khoang 55,000- 60,000 USD/ngay Ién mdc 60,000-65,000 USD/ngay.
+ (3) Nhiéu hop ddng dai han dwoc ky hon trong ndm 2019 gitp dam
bao hiéu suét st dung gian.

* (4) Kha nang cai hoan gian TAD thanh gian khai thac cho mé Dai
Hung, trong trwéng hop thuan loi kha nang dén dau Q1/2020 gian
TAD c6 kha nang hoat dong tré lai.

RUi ro dau tw:

(1) Gia cho thué gian khoan cai thién cham va tién do trién khai cac
dw an dau khi bi cham lai.

(2) Bién lgi nhuan gop cai thién thap hon dy kién.

Cap nhat KQKD 2018

(1) KQKD nam 2018 dat két qua kha quan hon so vé&i ky vong cta thi
trwong, hoan thanh ké hoach khong 16.

(2) Thu hdi dwoc khodn ng xau tr PVEP va hoan nhap mét phan
khoan dy phong.

(3) Bidu chinh thdi gian khdu hao cac gian khoan tw nang PVD II, IlI
va VI tir 20 nam Ién 35 nam gidp cho bién Igi nhuan cai thién.

(4) Hoan nhap moét phan quy phat trién khoa hoc va cong nghé

(5) Trién vong vé& tinh hinh cac gian khoan ndm 2019 kha quan hon
nh& vao.
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KQKD nam 2018 dat két qua kha quan hon so vé&i ky vong cua thi trwéng, hoan thanh
ké hoach khoéng 16. Cu thé, doanh thu thuan va lgi nhuan sau thué ndm 2018 Ian lvot dat
5,503 ty ddng (+41.4% yoy) va 187.9 ty déng (+315% yoy). Dong lwc gitp cho PVD c6 thé
dat dwoc két qua kinh doanh kha quan trén nh& cac yéu té sau:

Tinh dén cudi Q4/2018, tébng khodn no x4u ctia PVEP dat mirc 279.2 ty déng, gidm 355.8
ty déng so v&i thoi diém dau nam, qua dé PVD da hoan nhap dwoc khoang 118.4 ty dong.
Chung t6i ky vong trong nam 2019, PVD sé tiép tuc thu hdi tiép phan no con lai va c6 thé
hoan nhap phan dw phong con lai. Téng gié tri dw phong cho khodn no x4u ctia PVEP tinh
dén cudi nam 2018 1a 205.8 ty ddng.

ndm lén 35 ndm gilp cho bién loi nhudn cai thién tor mire 4.9% ndm 2017 1én mure 7.2%
ndm 2018. Theo thdng tw 45/2018-TT BTC, mbi doanh nghiép dwoc diéu chinh phuong
phap khau hao va thoi gian khau hao moét 1an duy nhat. Déi véi gian khoan tw nang PVD
11,111 va VI, PVD da xin phép diéu chinh th&i gian khdu hao tlr 20 nam lén 35 ndm nh& vao
mot sé ly do (a) Pbi véi cac gian khoan tw nang trong khu vwe, mire khiu hao trung binh
wéce tinh khoang 25-35 nam, (b) Kha nang thanh toan dwoc cac khodn no con lai. Véi viéc
thay ddi khung khau hao ké trén, ching tdi wéc tinh viéc nay c6 thé gitp cho PVD tiét kiém
khoang 12.9 triéu USD & chi phi gia vén hang ban.

(3) Hoan nhép mét phan quy phéat trién khoa hoc va cdng nghé. Chang téi lwu y,
khoan hoan nhap quy phat trién khoa hoc va céng nghé trong ndm 2018 |a khodn hoan
nhap cudi cung PVD c¢6 thé sir dung do phan con lai quj nay dwoc dung cho cac dw an
khac.

Trién vong vé tinh hinh cac gian khoan nam 2019 kha quan hon nho vao:

* (1) Hiéu suét st dung gian cai thién tét ter murc 74% trong ndm 2017 |én mic 85%
trong ndm 2018 va dw kién 1 94% trong ndm 2019. Nh¢é vao viéc thay dbi chinh sach khu
hao, kh& nang canh tranh trong dau thdu dwoc cai thién trong diéu kién b&o céo tai chinh
lanh manh hon.

+ (2) Gia cac gian khoan ky két hop déng mdi (gian V1) téng tir mirc khodng 55,000-
60,000 USD/ngay |én maec 60,000-65,000 USD/ngay . Hién tai, gid dinh gid binh quan cho
thué gian khoan ndm 2019 va giai doan 2020-2021 lan lwot l& ~60,000 USD/ngay la
~66,500 USD/ngay. V&i kich ban gia dau Brent ching téi da dwa ra trong b4o céo nganh
(khodng 65 USD/thuing), ching t6i ki vong cac dw an dau khi trong khu vwe Chau A va Viét
Nam sé& dwoc tai khéi dong trién khai gitp gia thué gian khoan dan cai thién. Ngoai ra, dbi
véi dy an Sao Vang Dai Nguyét dy kién dwa vao hoat dong tir ndm 2022, Gian 6 cta PVD
dw kién ciing sé dwoc dwa vao dau thau.
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» Nhiéu hop ddng dai han duoc ky hon trong ndm 2019 gilp ddm bao hiéu suét st dung
gian. Hién tai, Gian Ill va Gian Il da c6 hop dbng khoan dai han tai Malaysia, cu thé gian IlI
da ky hop ddng dén nam 2020 véi Repsol Malaysia, Gian Il dw kién dén hét nam 20109.
Gian | chi yéu tiép tuc khoan cho cac dw an cda Vietsopetro.

* Kha ndng cai hoan gian TAD thanh gian khai thac cho mé Bai Hung, trong trirong hop
thuén loi khd ndng dén ddu Q1/2020 gian TAD c6 khd ndng hoat déng tré lai. Viéc gian
TAD hoat dong tré lai sé gilp cho PVD gidi quyét bai toan chi phi van hanh-bao dwéng
hién tai ctia TAD, chiing tdi ky vong gia cho thué gian sé bu dap du chi phi khau hao cla
gian TAD va giup cai thién dong tién cia PVD.

Két qua kinh doanh nam 2019 dw kién khéi sac vé&i doanh thu va lgi nhuan sau thué
lan lwot wée dat 5,370 ty dong (-2.4% yoy) va 350 ty déng (+72% yoy) dwa trén mot sb
gia dinh sau (1) Thu hdi khoan no' qué han con lai tv PVEP, (2) Ty suét hoat déng cla gian
duy tri mc cao dat 94% va (3) Gia cho thué gian nam 2019 cai thién 3.4% so v&i nam
2018, dat m&rc 60,000 USD/ngay. Tuy nhién, néu loai trlr khodn no qua han tr PVEP, loi
nhuan cbt 16i ctia PVD wéc dat 219 ty ddng (+16.3% yoy), EPS cbt 16i dat 912 déng/cp. PE
FW cbt 16i 2019 dat 19.3 1an.
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Bao cao cap nhat doanh nghié
Phan tich tai chinh

25/02/2019
2014 2015 2016 2017 2018

Doanh thu thuin 20,884 14,444 5,360 3,902 5,503
LN gop 4,121 3,191 832 182 395
DT tai chinh 161 211 194 187 190
CP tai chinh (292) (527) (287) (268) (257)

L3i vay (145) (187) (190) (193) (170)
CP bén hang (59) @7) (28) (19) (13)
CP QLDN (1,123) (998) (643) (567) (295)
L5i/16 HPKD 2,809 2,093 182 477) 84
TNhap khéc (rong) 70 21 87 623 140
LN truéc thué 3,178 2,114 268 146 225
LN sau thué 2,540 1,748 186 12 163
LN CD thiéu s 121 83 56 (14) (24)
LN Cty me 2,419 1,664 129 26 188
EPS
TS ngan han 9,452 8,211 6,817 6,288 5,671
Tién va BT ngén han 3,220 4,386 4,461 3,952 3,277
Phai thu ngan han 4,909 2,756 1,527 1,555 1,613
T6n kho 1,226 1,004 795 747 755
TS ngén han khac 97 65 35 35 26
TS dai han 13,852 16,704 16,325 15,508 15,331
Phai thu dai han - 18 17 19 15
TSCD 13,178 15,932 15,576 14,821 14,463
TS d& dang dai han - 53 58 37 64
TS dai han khéc 40 84 52 70 109
Téng TS 23,305 24,915 23,143 21,796 21,002
No' phai tra 11,592 11,612 9,667 8,346 7,162
No ngan han 7,145 4,511 3,246 3,893 2,777
Vay ngén han 1,157 1,133 762 1,343 362
No dai han 4,447 7,101 6,421 4,452 4,384
Vay dai han 3,096 5,258 4,679 3,330 3,477
Véh cha s& hiru 11,479 13,304 13,475 13,450 13,841
Vén gop 3,031 3,485 3,833 3,833 3,833
LN chua phan phéi 3,873 4,226 3,930 3,926 4,066
Tdéng ngudn vén 23,305 24,915 23,143 21,796 21,002
% yoy DT #N/A 57% -55% -74% -74%
Bién LN gop 19.7% 22.1% 15.5% 4.7% 7.2%
Lai vay/DTT 0.7% 1.3% 3.5% 4.9% 3.1%
CP ban hang/DTT 0.3% 0.3% 0.5% 0.5% 0.2%
CP QLDN/DTT 5.4% 6.9% 12.0% 14.5% 5.4%
Bién LN thuan 12.2% 121% 35% 03%  3.0%

BSC Research

BSC

Doanh thu thun va lgi nhuan sau thué nam 2018
Ian lwot dat 5,503 ty dong (+41.4% yoy) va 187.9
ty ddng (+315% yoy).

Chi phi ban hang va quan ly doanh nghiép
(SG&A) / Doanh thu thudn gidm manh tr mdc
15.1% nam 2017 xuéng con 5.6% n&m 2018 .

Khoan thu nhap khac chi yéu dén tir viéc thu hoi
no PVEP va hoan nhap quy khoa hoc cong nghé.

No vay ngén han giam manh tir mirc 1,343 ty
xudng con 362 ty.

Trang| 3



PVD - Tong CTCP Khoan va Dich vu khoan Dau kl B SC
Bao cao cap nhat doanh nghiep

25/02/2019

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toé 2014 2015 2016 2017 2018
Hsb TT ngén han 1.32 1.82 2.10 1.62 2.04
Hs6 TT nhanh 1.14 1.58 1.84 1.41 1.76
2. Co’ cdu von

TSNH/ TTS 0.41 0.33 0.29 0.29 0.27
TSDH/ TTS 0.59 0.67 0.71 0.71 0.73
Hs6 No/ TTS 0.50 0.47 0.42 0.38 0.34
Hsé No/ VCSH 1.01 0.87 0.72 0.62 0.52
No ngén han/TTS 0.31 0.18 0.14 0.18 0.13
No DH/TTS 0.19 0.28 0.28 0.20 0.21
3. Nang lwc hoat dong

Vquay hang tén kho 14.8 10.1 5.0 4.8 6.8
Vquay phai thu 4.9 3.9 2.6 2.9 4.1
Vquay phai tra 6.8 5.1 4.0 5.2 6.2
Sé ngay HTK 24.7 36.2 72.5 75.6 53.6
Sbé ngay phai thu 75.1 924 1384 128.0 89.5
Sé ngay phai tra 54.0 71.4 92.1 70.5 58.6
ccc 45.8 57.2 118.8 133.2 84.6
4. Kha néng sinh loi

LNST/DTT (%) 122%  12.1% 3.5% 0.3% 3.0%
LNST/VCSH (%) 23.8% 14.1% 1.4% 0.1% 1.2%
LNST/TTS 11.3% 7.2% 0.8% 0.1% 0.8%
LN t» HDKD/DTT 13.5%  14.5% 3.4% -12.2% 1.5%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.10 1.95 1.79 1.67 1.57
DT/TTS 0.93 0.60 0.22 0.17 0.26
EBIT/DT 0.16 0.16 0.09 0.09 0.07
EBT/EBIT 0.96 0.92 0.59 0.43 0.57
18 rong/LNTT 0.80 0.83 0.69 0.08 0.73
6. Pinh gia

PE 3.2 44.7 127.8 36.3
PB 0.4 0.4 0.4 0.5
EPS 4,776 338 118 480
BVPS 37,306 34,457 34,463 35,480
7. Tang trwéng (%)

TTS 8% 7% 7% -6% -4%
No 16.7%  15.9% 1.3%  -0.2% 2.9%
DTT 40.5% -30.8% -62.9% -27.2% 41.0%
LN gop 23.6% -22.6% -73.9% -781%  116.9%
LNST 27.4% -31.2% -89.4% -93.7% 1298.2%
EPS

BSC Research

Hé s6 thanh toan ngdn han nam 2018 cai
thién tét tr meec 1.62 1én mirc 2.04 13n.

Hé sb no/VCSH cai thién tét nhd vao viéc
PVD gidm no vay ngan han, theo do ty lé
ne’ ngan han/TTS gidm t& mirc 18% xubng
mc 13%

Vong quay tién mat ciing cai thién tét hon
S0 v6i giai doan khé khidn vé mat dong tién
nam 2016-2017 chl yéu nh& vao khoan thu
héi ng' xau tir PVEP. Vong quay tién mét
gidm tir mikc 133.2 ngay vé& mirc 84.6 ngay.

Kha n&ng sinh I&i cai thién tét nhd vao cac
yéu té (1) Bién lgi nhuan gop cai thién do
chi phi khau hao thdp hon, (2) Hiéu suét
hoat ddng gian téng, (3) Hoan nhap trich
1ap dw phong no PVEP
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Phan tich ky thuat
2019/02/25

BSC

BSC Research

Diém nhéan ky thuat

- Xu hwéng hién tai: Tich Ity ngén han va gitr xu hwéng téng trong trung han

- Chi bao xu huéng MACD: Phan ky dwong, MACD tiép tuc tang va & trén dwdng tin hiéu.

- Chi bao RSI: Viing mua, xu hwéng van dong tién vé ving qua mua.

- Pudng MA: tat ca cac dwdng MA tiép tuc van dong hwéng lén trong khi MA 100 van dong di xubng
va tiém can MA 20.

Nhan dinh

PVD van déng trong vung tich Ity dwéi mbe 17.88 (twong trng véi Fibonacci 50%) sau da héi phuc
t& ving day 13.9 ddu ndm 2019. Thanh khodn cb phiéu van trong trang thai tich cwc. Chi bao RSI
Gng hd xu hwéng tich Ity ngén han va tiép tuc ting trong trung han va chi b4o MACD cho thay dau
hiéu PVD tiép tuc ting gia trong cac phién sau. Van déng cac dwerng MA tiép tuc cho thdy da hoi
phuc tir dadu ndm sé tiép tuc dwoc duy tri. Néu cd phiéu khéng vuot dwoc nguwdng 17.88 véi thanh
khoan cao, nha dau tw c6 thé mua khi cd phiéu diéu chinh vé viing gia hé trg 16.93 twong dwong
Fibonacci 38.2%. Néu cb phiéu vwot ngwdng gia 17.88 vai thanh khoan I&n, cb phiéu co thé tién toi
kiém tra nguwdng gia 19 - 20.4.véi xu hwéng cét xubng dudi dwdng tin hiéu cla chi bdo MACD,
canh bao kha n&ng diéu chinh gia.

Khuyén nghiVi thé mua chwa ré rang khi ¢d phiéu vaAn nam trong trang thai tich Idy. Néu vuwot
ngwdng can 17.88 thanh céng, nha dau tw cé thé mua tai viing 17.9-18.5 va chét lai tai viing gia
19.5. Néu khéng vuot dwoc, nha diu tw co thé mé vi thé khi cb phiéu tré vé ngwéng hd tro 16.93
va chét lai tai mirc gia 18, cat 16 néu cb phiéu vé& gan mébc 16..

D6 thi ky thuat

PVD - Daily 2/22/2019 Open 17 4, Hi 18, Lo 17.35, Close 17.65 (0.3%) Vol 1,858,080 MA(Close,20) = 16.58, MA1(Close,50) = 1597, =16.68, =1802, =1578,

Dec_ 12018 TFeb Thiar TApr Thiay TJun TJul TAug TSep Todt Thov TDec 12019 TFeb
PVD - Volume() = 1,856,080.00, BBTop(Volume(). 15 2] = 4,022,108 25, BEBotVolume(), 15,2) = 426,185.25
Il ST . I

PVD - MACD(12,26) = 0.53, Signal(12,26,9) = 0.42

el (I Al It

e

Trang| 5



PVD - Téng CTCP Khoan va Dich vu khoan Dau khi
25/2/2019 B S C

Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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