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Gia muc tiéu 18,900
Gia déng ctra 14,650
Upside 29.0%
Quang Dang
Gia muc tiéu 19,500
Gié cut loss 16,000
Dir liéu thi trwwéng
Sé lwgng CP (nghin CP) 421
Vén hoéa (ty ddng) 6,170
Gia cao nhét 52 tuan 19,636
KLGDTB 10 ngay (CP) 1,469,909
S& hiru NDTNN 20.6%
C6 dong I&n
VIETNAM OIL & GAS GR 50.46
KOREA INVESTMENT M 3.31
EDGBASTON INVESTME 3.13
EATON VANCE CORP 0.69
DAIWA SECURITIES GR 0.63

Dién bién gia (1 nam)

Téng quan céng ty
PVD la gitr vi thé hang dau trong linh
vuwc cung cap gian khoan va céac dich
vu ky thudt khoan phuc vy hoat déng
tim kiém tham do va khai thac dau khi
trong va ngoai nuworc.

Cac béo céo khac Link

BSC Research

BSC

Trién vong dan kha quan hon

Dinh gia

Chung t6i khuyén nghi Theo D8i v&i cb phiéu PVD véi gida muc tiéu
du kién 18,900 ddng/cd phiéu cao hon 29.0% so véi mirc déng clra
phién ngay 11/12/2019 dwa trén phwong phap EV/EBITDA v&i mirc
dw phéng 6 1an.

Dw bao két qua kinh doanh nam 2019-2020.

Két qua kinh doanh ndm 2019 dw kién kh&i sic v&i doanh thu va lgi
nhuan sau thué 1an lwot wéc dat 4,649 ty ddng (-15.5% yoy) va 106
ty ddng (-44% yoy). EPS FW 2019 = 252 VND, PE FW = 66.9x Ian,
P/B FW 0.52 1an.

Doanh thu va lgi nhuan sau thué nam 2020 dy kién 13n lwot woc dat
5,515 ty ddng (+18.6% yoy) va 131 ty dbng (+23% yoy). EPS FW
2019 =510 VND, PE FW = 54 .4x 1an.

Catalyst

» Hiéu sudt st dung gian cai thién tét dw kién dat 89% trong ndm
2019, dw kién tiép tuc cai thién khodng 94% nam 2020.

+ Gia céc gian khoan ky két hop ddng mai ndm 2020 tang tir mirc
khoang 57,000- 59,000 USD/ngay lén mc 65,000 USD/ngay va
75,000 USD vao 2021.

« Gian TAD trling th3u tai Brunei sé gilip PVD cai thién v& mat dong
tien.

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) Céac yéu t6 khach quan &nh hwéng dén hiéu suat hoat dong cla
dan gian.

Cap nhat KQKD 2019
(1) KQKD n&m 2019 dat két qué kha quan hon so véi ky vong cda thi
trwdrng, hoan thanh ké hoach khéng 16.

(2) Hiéu suat hoat dong gian 9T/2019 ting lén 88.4% so v&i muc
83.6% trong cung ky.

(3) Tinh dén cubi Q3/2019, tbng khodn no xAu cla PVEP dat mc
361 ty ddng, tang 82.5 ty ddng so véi thoi diédm dau nam, con
khoang 5 ty no xau sé tiép tuc dwoc hach toan trong Q4/2019
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PVD - Téng CTCP Khoan va Dich vu khoan Dau khi B SC
Bao cao cap nhat doanh nghiép

DTT va LNST cta PVD Q3/2019 dat I3n lwot 1,069 ty déng (-19.8% YoY) va 27 ty
dong (-75.9% YoY) cha yéu do hiéu suat hoat déng gian giam. Doanh thu c6 phan sut
gidm chd yéu dén tir sut giam doanh thu cac mang (1) ban hang hoéa va (2) Cung cép dich
vu k¥ thuat giéng khoan. Tuy nhién, LNST 9T2019 ghi nhan dwgc mirc dwong nhé vao
(1) Bién lgi nhuan gdp cai thién manh va (2) Hoan nhap chi phi dy phong,

Bién lgi nhuan gép cai thién tir mrc 2.0% 972018 1én mirc 10.2% 9T2019 cha yéu
dén tr viéc mang kinh doanh chinh caa PVD ghi nhan mirc Igi nhuan tuy van con
thap nhwng van tét hon so v&i mirc 16 nang trong nam 2018. Cu thé, cac yéu té hd
tro tét cho viéc cai thién trén dén tir (1) Gia cho thué gian cai thién, (2) hiéu suéat hoat

doéng gian tang va (3) Diéu chinh khau hao gian khoan tw nang PVD I, Ill va VI nhw dé
rAN tranA han rAA trivde Afia chiinA toi.
Ty sudt bién lgi nhuan cadc mang cta PVD Co ciu doanh thu PVD (V(‘)ng ngoéi'
o 9T2019, vong trong 9T2018)
Thwong mai n ; 5.5%
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Nguén: PVD
Hiéu suat hoat déng gian 9T/2019 ting |én 88.4% so v&i mirc 83.6% trong cung ky.
Tuy nhién hiéu suét gian c6 thdp hon mirc du béo trudc d6 cla ching t6i (khoang 93%)
do anh huwéng tir viéc gian doan hoat déng cla gian Il trong qua trinh di chuyén gian ti
Malaysia vé Viét Nam mét gan 2 thang so v6&i ké hoach 10-15 ngay trwéc d6 chd yéu do
nguyén nhan khach quan dén tr (1) B&i Tw Chinh va (2) Phai neo lai tranh bdo. D kién
trong n&m 2020, gian |, Il, 11l va VI da cé hop ddng dé khoan trong c& nam 2020.

- Gian I: hién dang khai thac cho khach hang Hibiscus (Malaysia): 24/5/2019-31/12/2019
va dy kién hoat dong & Malaysia trong ca 2020.

- Gian Il s& phuc vu khoan cho Petronas bat dau ti 10/11/2019 — 31/12/2019

- Gian Il s& trién khai cho khach hang Repsol tai Malaysia tr ddu nam 2019 t&i
31/03/2020

- Gian VI phuc vu cho Sapura malaysia tir 7/8/2019 — 03/2020, dw kién bao tri tir 04/2020
v@&i chi phi 2-3 triéu USD.

Gian TAD -V triing thau gitp PVD c6 thé dem lai mét tich cwe cho dong tién. PVD
da cong bd tring thau gian TAD & Brunei Shell véi thoi han 6 ndm. Mc gia cho thué hién
tai dang thwong lwvgng nhwng chung t6i ky vong sé & mirc khoang 80-90 nghin USD/ngay,
theo tinh toan ctia ching tdi 1a mirc hoa vén vé mat hoat déng (Chwa bao gdm khau hao
va lai vay). Ngoai ra, dy kién PVD phai dau tw thém cum thiét bi khoan DES v&i chi phi
dau tw dy kién & 30-35 triéu USD dé ddng bo hé thdng khoan tai mé Brunei, hién tai qua

BSC Research
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PVD - Téong CTCP Khoan va Dich vu khoan Dau khi B SC
Bao cao cap nhat doanh nghiép

Gia thué gian theo ngay (Day-rate) ciing c6 xu hwéng cai thién tich cwe nh®& sw 4m
lén cha cac dw an dau khi trong khu vwe Asean. Cu thé, gia thué gian binh quan khu
virc Asean c6 xu hwéng tang 1én tir 69-70 nghin USD/ngay nén PVD ky vong sé caéi thién
dwogc day-rate cia minh, hién tai mic day-rate cia PVD dang giao déng trong khoang 57-
58 nghin USD/ngay. Theo chia sé tir PVD, gia thué gian binh quan nam 2020 sé& cé m(rc
cai thién tich cwe 1én mire binh quan 65 nghin USD/ngay trong nam 2020 va dy kién 1a 70-
75 nghin USD/ngay trong diéu kién thj trwéng tiép tuc cai thién tot.

Tuy nhién, dinh hwéng cla PVD sé dwa cac gian khoan ti ndi dia sang québc té va phu
thudc khéa I&n vao thi trudng Malaysia, trong khi d6 day cé thé |a mét rdi ro do thi trwong
Malaysia c6 tinh bao hé rat cao.

Tinh dén cudi Q3/2019, tdng khoan n¢ xau cua PVEP dat mirc 361 ty déng, ting
82.5 ty déng so v&i thei diém dau nam, con khoang 5 ty no’ xau sé tiép tuc dwoc
hach toan trong Q4/2019. Tbng gié tri dw phong cho khodn ng xau cia PVEP tinh dén
cudi Q3/2019 la 223.1 ty ddng. Trong Q3/2019, PVT c6 thu dwoc 40 ty no kho doi va dw
kién trong Q4/19 c6 thé thu hdi cao nhéat thém 50 ty nira. Do d6, theo chia sé ban lanh
dao, PVD dw bao Q4/19 sé c6 i nhuan nhung sé khéng nhiéu.

BSC cho rang hoat dong kinh doanh ¢6t 16i PVD va dong tién nam 2019 dang dan
c6 nhirng cai thién tich cwe hon so v&i nam 2018. V6i trién vong ndm 2020 vé (1) gia
gian khoan tiép tuc cai thién, (2) hiéu suat hoat déng gian tét dy kién dat trén 90%, (3) thu
hdi dwoc phan no con lai va (4) gian TAD ky vong gia cho thué s& & mirc hoa vén sé dem
lai dong tién t6t hon cho PVD. Chang téi tin rang mét kich ban sang hon sé dén cho PVD
trong nam 2020.

BSC dw phéng két qua kinh doanh ndm 2019 véi doanh thu va lgi nhudn sau thué
lan Iwot wéc dat 4,649 ty déng (-15.5% yoy) va 106 ty déng (-44% yoy). EPS FW
2019 = 252 VND, PE FW = 66.9x lan, P/B FW 0.52 Ian.

Doanh thu va lgi nhuédn sau thué ndm 2020 dw kién lan Iwot wéc dat 5,515 ty dong

(+18.6% yoy) va 131 ty déng (+23% yoy). EPS FW 2019 = 510 VND, PE FW = 54.4x
lan.
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Bao cao cap nhat doanh nghiép
Phan tich tai chinh B SC

13/12/2019
5.7% 9.5%
Q32018 Q42018 Q12019 Q22019 Q32019
Doanh thu thu3n 1,333 1,408 910 1,004 1,069 DTT va LNST cong ty me cua PVD Q3/2019 dat
e o omow om o Gpumionydmiss vy
DT tai chinh 24 98 25 46 >4 dong gian giam. Doanh thu ¢ phén sut gidm chd
CP tai chinh (67) (61) (51) (75) (59) yéu dén tir sut gidam doanh thu cac mang (1) ban
i vay @2) (40) @2) @2) 39) hang hoéa va (2) Cung cép dich vu kj thuat giéng
CP ban hang @) (6) ) ) (3) khoan
CP QLDN 20 (22) (119) (110) (58)
L3i/16 HDKD 123 293 (85) 50 32
TNhap khéc (rong) %) 146 1 61 ®)
LN truéc thué 116 439 (85) 111 30
LN sau thu& 97 402 (93) 103 17
LN CB thiéu s& (16) 17 (6) (6) (10)
LN Cty me 112 386 87) 109 27
EPS
TS ngén han 5891 5671 5402 5517 5542
Tién va BT ngin han 3,097 3277 3255 3279 2,998
Phai thu ngan han 1,975 1,613 1,414 1452 1,771
Tén kho 784 755 691 744 718
TS ngén han khac 36 26 41 42 55
TS dai han 15,372 15,331 15,129 15,052 15,039
Phai thu dai han 19 15 15 15 15
TSCD 14,508 14,463 14,328 14,238 14,066
TS d& dang dai han 66 64 65 44 43
TS dai han khac 107 109 110 111 110
Téng TS 21,263 21,002 20,531 20,569 20,582
Ng phai tra 7,738 7,162 6,761 6,666 6,703
No ngén han 2,947 2,777 2,438 2,471 2,553
Vay ngén han 471 362 374 500 510
No dai han 4,790 4,384 4,323 4,195 4,150
Vay dai han 3,636 3,477 3,446 3,310 3,266
Vén chii s& hitu 13,525 13,841 13,770 13,903 13,879
Vén gép 3,833 3,833 3,833 3,833 4,215
LN chua phan phéi 3,710 4,066 3,979 4,076 3,713
Tdng ngudn vén 21,263 21,002 20,531 20,569 20,582
% yoy DT 5% 18% -18% -38% -20%
Bién LN gdp 5.7%  22.3% 5.6%  15.2% 9.5%
L&i vay/DTT 3.1% 2.9% 4.6% 4.2% 3.7%
CP ban hang/DTT 0.1% 0.4% 0.2% 0.2% 0.2%
CP QLDN/DTT -1.5% 1.6% 13.1% 11.0% 5.4%
Bién LN thuan 7.2% 28.6% -10.3% 10.2% 1.6%
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PVD - Tong CTCP Khoan va Dich vu khoan Dau kB SC
Bao cao cap nhat doanh nghiep

13/12/2019

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh to Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019

Hsd TT ngén han 2.00 2.04 2.22 2.23 2.17
Hsb TT nhanh 1.72 1.76 1.92 1.91 1.87
2. Co’ cau vén

TSNH/ TTS 0.28 0.27 0.26 0.27 0.27
TSDH/ TTS 0.72 0.73 0.74 0.73 0.73
Hsé No/ TTS 0.36 0.34 0.33 0.32 0.33
Hs6 No/ VCSH 0.57 0.52 0.49 0.48 0.48
No ngén han/TTS 0.14 0.13 0.12 0.12 0.12
No'DH/TTS 0.23 0.21 0.21 0.20 0.20
3. Nang lwc hoat dong

Vquay hang tén kho 6.7 6.8 6.6 5.3 5.1
Vquay phai thu 3.4 3.7 3.7 3.2 3.2
Vquay phai tra 7.2 5.8 5.8 6.2 4.8
Sé ngay HTK 54.4 53.3 55.0 68.6 71.2
S6 ngay phai thu 105.8 98.2 98.4 1133 114.7
Sé ngay phai tra 51.0 63.0 63.4 58.4 76.1
ccc 109.2 88.4 90.0 1235 109.9
4. Kha nang sinh 1o

LNST/DTT (%) 72% 28.6% -10.3% 10.2% 1.6%
LNST/VCSH (%) 03% 12%  24%  3.7% 3.1%
LNST/TTS 02%  0.8%  16%  24% 2.1%
LN t HDKD/DTT 9.2% 20.8% -9.4%  5.0% 3.0%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.63 1.57 1.54 1.54 1.53
DT/TTS 0.24 0.26 0.25 0.22 0.21
EBIT/DT 0.06 0.07 0.11 0.16 0.15
EBT/EBIT 0.42 0.58 0.70 0.78 0.75
I1&i rong/LNTT 0.32 0.73 0.84 0.88 0.87
6. Dinh gia

PE 106.6 38.0 21.5  #NIA #N/A
PB 0.5 0.5 0.5 #N/A #N/A
EPS 153 513 895  #N/A #N/A
BVPS 34,686 35505 35298 #N/A #N/A
7. Tang trwdng (%)

TTS -4% -4% 2% -3% 3%
No 24%  2.9%  4.0% @ 4.8% 2.6%
DTT 54% 185% -17.7% -37.9%  -19.8%
LN gop -19.3% #HHHE#  -214.6% 203.1%  34.2%
LNST 505.1%  46.0% -63.1% -230.8%  -82.4%
EPS

BSC Research

Hé sb thanh toan ngan han Q3/2019 cai
thién nhe t& mirc 2.04 1&n méc 2.17 1an.

Hé sb no/VCSH va hé sbé no ngén
han/TTS déu c6 xu hudng di ngang, cai
thién nhe so v&i cudi nam 2018

Vong quay tién mét giam twang lai tor miec
88.4 ngay cubi ndm 2018 lén mac 109.9
ngay tai 30/09/2019.

Kha nang sinh I&i cai thién tét nhé vao cac
yéu t6 (1) Bién lgi nhuan gop cai thién do
chi phi khdu hao thdp hon, (2) Hiéu suét
hoat dong gian tang, (3) Hoan nhap trich
lap dw phong ng PVEP.
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PVD - Téng CTCP Khoan va Dich vu khoan Dau khi
Phan tich ky thuat B S C
2019/12/13

DPiém nhéan k§ thuat:D

- Xu hwéng hién tai: Biéu chinh ngén han.

- Chi bao xu hwéng MACD: Phan ky am, MACD ndm dudi dwéng tin hiéu.

- Chi bao RSI: trung lap, Xu hwéng di ngang.

Nhan dinh: PVD da cham nguéng hd tro Fibonacci 23.6% tai mirc gia 14.45 sau khi diéu chinh ti
ngwéng gia 18.5. Thanh khoan cb phiéu da hdi phuc va ting tré lai mirc trung binh 20 phién khi
cham nguéng hé tro 14. Bidu ndy bao hiéu lwc mua da trd lai va cb phiéu sé& chuyén sang xu
hwéng tich Iy ngén han. Chi bao RSI va chi bao MACD déu cho thdy xu hwéng diéu chinh ngan
han. Nhw vay, PVD sé tiép tuc nhip tich Itly quanh trong ving gia 14.5-15 trong ngén han.

Khuyén nghi: Cb phiéu hién tai dang trong ving tich Itly. Cé thé mé vi thé tai mirc gia 14.5 néu
thanh khoan tdng manh tré lai cling v&i nhip hdi phuc clia buwéc gia va chét |ai tai ngwéng gia 16.5,
cat 16 néu cb phiéu mat nguéng hé tro 14.

Do thi ky thuat

PVD - Daily 12/10/2019 Open 14 85, Hi 149, Lo 145, Close 14.65 (-1.7%) Vol 2,255,400 EMA(Close,15) = 1531 SL = 1538 TL = 14.85 Cloud = 16.17

"Oct "Nov Dec 2019 "Feb "Mar "Apr "May "Jun Tl "Aug "Sep "Oct "Nov "Dec
PVD - Volume = 2,255,400.00, =12,332,268.25, = 458,602 50, MA(Volume, 20) = 1,563,793.00

2,832,261

PVD - RSI(15) = 26.29, BEBTop(REI(15),15,2) = 39.43, BEBol(RSI(15),15,2) = 21.89
Pl

PVD - MACD(12,26) = -0.45, Signal(12,26,9) = -0.39

PVD - MA(Close,20) = 15.59, MA1(Close,50) = 16.22, 11A2(Close 200) = 16.96
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PVD - Téng CTCP Khoan va Dich vu khoan Dau khi
BSC

Khuyén céo str dung

Ban bao céo nay cla Céng ty C phan Chirng khoan Ngan hang P3u tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trwdng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng duwoc xay dwng dé cung clp theo yéu cau cla bat ky td
chitvc hay ca nhan riéng |1& ndo hodc cac quyét dinh mua ban, ndm gitr chitng khoan. Nha dau tw chi nén st
dung céac théng tin, phan tich, binh luan cla Ban b&o cdo nhw & ngudn tham khao truwéc khi dwa ra nhivng
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan didm trong bao céo nay dwoc
dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cb phan Chirng khodn Ngan hang dau tw va
phét trién Viét Nam (BSC) khong dam bdo rdng cac ngudn théng tin nay 1 hoan toan chinh xac va khéng chiu
bat ky mot trach nhiém nao dbi véi tinh chinh xac ctia nhitng théng tin dugc d& cap dén trong bao céo nay,
cling nhw khéng chiu trach nhiém vé nhivng thiét hai déi voi viéc st dung toan bd hay mét phan ndi dung cla
ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sw can nhic can
trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma
khong can béo trwéc. Ban bao cdo nay cé ban quyén va la tai sdn cla Cong ty Cé phan Ching khoan Ngan
hang DAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khéng cé sy ddng v cua
BSC déu trai luat. B4t ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phwong thirc ndo hodc (ii) duwoc cung cip néu khéng dwoc sy chap thuan clia Céng ty C6 phan
Chirng 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://mww.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research

Trang| 6



