BAO CAO CAP NHAT DOANH NGHIEP
27/08/2020 — HSX: PVD BSC

Nganh : Dau khi (B4o céo gan nhét: Link)
THEO CTCP Khoan va Dijch vu Khoan Dau khi (HSX: PVD)

Khuyén nghi

DOl  Khé khan van con phia truwéc

Gia hién tai: 11,350 Ngay viét bao céo: 27/08/2020 Co cau cé dong

Gia muc tiéu trwéc day 18,900 Cb phiéu lwu hanh (Triéu) 421 VIETNAM OIL & GAS GR 50.5%
Gi& muc tiéu mai: 13,500 Vén héa (ty ddng) 4,485 NORGES BANK 2.0%
Ty suét cb tire 0% Thanh khoan binh quan 6 thang: 5,162,764 TOKIO MARINE HOLDING 1.9%
Tiém nang ting gia 18.9% S& hiru nwéc ngoai 49% KOREA INVESTMENT MGM 1.1%
Chuyén \:|en ,phan tich nganh: Dinh gié

Phan Quoc Buu = BSC duy tri khuyén nghi theo d&i va cho rang mirc gia tri hop ly thap nhét

(Bét dong sén, Déau Khi, Ban I8)

buupg@bsc.com.vn cua PVD sé nam & mirc 13,500 dong/cp, twong trng véi mirec P/B dinh gia la

0.4 1an, giam 28% so v&i b&o cdo gan nhat do anh hwéng dich Covid-19. BSC
cho rng murc gia hién tai twong déi an toan dé dau tw do (1) Gia dau da giam vé
vung thap nhat trong vong 5 ndm qua, (2) Chung t6i s& dung phwong phap RNAV
gia dinh trong trwdng hop xau nhat thanh ly tai sén (cha yéu la gian khoan), gia tri
sb séch tai san cd dinh sé 4p dung mec chiét khau 60%.

Chuyén vién phan tich ky thuét:
Nguyén Tién Birc
ducnt@bsc.com.vn

Gia khuyén nghi: 13,250 VND
Gia cét I6: 9,950 VND

Dw bao ket qua kinh doanh

= BSC diéu chinh gidm dw bao doanh thu va Igi nhuan ndm 2020 cta PVD do yéu
Bang so sanh gia CP va VN- Index td dich Covid-2019, wéc dat 4,041 ty ddng va (-7.5% YoY) va 103 ty déng (-46%
YoY). EPS FW 2020 = 244 VND, PE FW = 43.9x lan, P/B FW 0.3 lan.

VNIndex vs Stock Price
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Cap nhat doanh nghiép

Bang so sanh P/E va VN index . . ) e a \
= DTT vaLNST cua PVD 6T/2020 ghi nhan mcrc cai thién tich cyc dat lan lwot 3,139

VNindexvs Stock PE ty ddng (+64.0% YoY) va 85 ty déng (+290% YoY).
i » = Hiéu suét hoat ddng céc gian khoan trong 1H2020 cai thién tich cwc hon cliing ky
Batadh ze nam 2019
i r/w\" . = Gian TAD du kién sé& bat dau hoat dong tir T8/2021.
“ = Khanang duy tri gia cho thué gian & mirc 60,000 USD — 65,000USD/ngay, twong
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= Chung t6i dw kién PVD c6 thé sé tiép tuc thu hdi dworc thém ¥ khodn no x4u trong
ntra cudi nam 2020.

s \/NINDEX (LHS) PVD (RHS)

2019 2020F Peer VN-Index | 2018 2019 2020F | 2021F

PE (x) 23.8 11.8 0.8 14.1 Doanh thu 5,500 4,369 4,041 5,432
PB () 0.3 1.5 0.8 1.9 Loi nhuan gop 397 449 452 850
PS (x) 2.4 6.0 0.8 29 Loi nhuan sau thué 197 189 91 239
ROE (%) 1.4%  13.40% 20.1% 13.60% EPS 513 449 215 566
ROA (%) 0.9% 7.76% 16.0% 2.40% T&ng trwdng EPS 335% -13% -52% 163%
EV/ EBITDA (x) 10.2 7.3 8.1 11.7 No rong/ VCSH 36% 36% 28% 28%
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DTT va LNST cua PVD 6T/2020 ghi nhan mdrc cai thién tich cwe dat |an lwot 3,139 ty dong
(+64.0% YoY) va 85 ty dong (+290% YoY) nh& vao (1) sw cai thién cla hiéu suét hoat ddng cac
gian khoan va (2) Khoan |4i 82.8 ty (+65% YoY) dén tlr cong ty lién doanh lién két , déng gép chinh
twr lién doanh Baker Hughes.

Bién lgi nhuan gép ghi nhan mdc giam tr 9.5% trong 1H2019 xudng mirc 6.8% trong 1H2020
cha yéu dén tir mang khai thac gian khoan trong Q2/2020 do (1) Gidm hiéu suét st dung gian
khoan tw nang Jack-up trong Q2.2020 (78%) so v&i Q2.2019 (90%), (2) Anh hwéng cla dich bénh
Covid-19 khién phat sinh cac chi phi hoat dong cta cac gian khoan lién quan dén hoat dodng tai nwoéc
ngoai nhw chi phi nhan sw, chi phi ddi ca,.... khién bién lgi nhuan gép mang khai thac gian khoan
Q2.2020 ghi nhan mdrc am -7% so vé&i mire 6% Q1/2020.

Bang két qua kinh doanh PVD giai doan 2017-2021F m’;x:;:?‘;g;ﬁ:m& pegerrrs
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Ngudn: PVD, IHS Markit, BSC Research

Hiéu suét hoat déng cac gian khoan trong 1H2020 cai thién tich cwe hon cung ky nam 2019.
Theo d6, hiéu suét clia cac gian PVD trong 1H2020 dat mdrc binh quan 2.4 gian so véi khéng cé gian
nao trong nam ngoai. Hau hét cac gian PVD |, Il, lll déu ghi nhan mirc hoat déng té6t hon do cac hop
ddng da ky trong nam 2019. Chung téi lwu y, hoat ddng méng khoan dau khi c6 do tré twong dbi so
véi gia dau. Véi viéc gia dau gidm sau trong Q2/2020, diéu nay da anh hwéng tiéu cwe dén nhu cau,
chi phi va hiéu qua cia nganh khai thac dau mé trong khu viwc Chau A néi riéng va thé gidi néi chung.
Theo d6, nhu ciu yéu vé dau mé kéo dai dan dén viéc cat giam ké hoach dau tw cla céc tap doan
I&n trong khu viee nhw Exxon Mobil, Royal Dutch Shell, Saudi Aramco, Chevron, BP and Total, mirc
cat gidm trung binh chi phi dau tw ghi nhan mic 25%.

Do dé, rui ro vé giam (1) hiéu suat hoat déng cac gian khoan va (2) gia thué cac gian khoan
khi ky hop déng méi dan hién hiru ré nét hon ttr Q3/2020. Trong cudc hop DHCD gan nhét, ban
lanh dao PVD cho biét mét sé gian khoan hién dang phai tam hoén hop ddng khoan trong ntra cudi
nam 2020. Tinh dén thang 8/2020, hoat déng déu thau tim gian khoan cho cac chwong trinh khoan
tai Viét Nam va khu vwec Dong Nam A trong ndm 2020 van dbi dién v&i nhiéu khé khan. Hién tai, hai
gian khoan PVD Il va PVD lll phai dirng hop déng sém hon duw kién trwéc d6 (Link béo céo cil).

Tuy nhién, PVD ciing da tich cyc tim kiém thém dwoc hop di‘)ng khoan cho PV Drilling Il tai Viét Nam
va PV Drilling Ill thwe hién hop ddng khoan méi cho khach hang Kris Energy tai Campuchia trong
vong 3 thang ké tir thang 9. Tuy nhién, ching téi danh gia day chi la cac hop ddéng mang tinh chét
théi vu va thoi gian khoan twong déi it do do sy hdi phuc cla hiéu suét gian khoan trong nam 2021
sé phu thudc rat I&n vao (1) Gia dau va (2) Tinh hinh dién bién cta dich Covid-19.
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Bang cap nhat lich khoan dw kién cta PVD:

2020 2021
T1 T2 T3 T4 T5 T6 77 T8 T T1i0 Ti1 Ti2 T1 T2 T3 T4 5 T6 77 T8 T8 TiO Ti1 Ti2

Gian

Gian khoan s& hiru

PVD 1 Ho'p dong khoan vé&i Hibiscus

VD II Petronas (Malaysia) Viét Nam
PVD Il Petronas (Malaysia) Kris Energy (Cambodia))
PVD VI

PVD V

PVD X1

Gian khoan hop téc

3 Gian cho thud K&t thic trong Q3/2020

Tiép tuc thue hién hop d8ng khoan cho Rosnelf

Duv kién khoan cho Shell Brunei
Dur kién khoan cho chién dich GERS

Nguén: PVD, BSC Research

Gian TAD dw kién sé bat dau hoat déng tr T8/2021. BSC danh gia tuy viéc dwa gian TAD vao
hoat ddng chwa thé dem lgi nhuan ngay cho PVD do gia thué gian con thap tuy nhién dw &n nay cé
thé gitp (1) PVD cai thién thém dong tién va (2) Gidm ghi nhan mdc 16 so vé&i giai doan 2017-2019.
Hién tai, mtrc gia cho thué gian TAD van chwa dwoc cong bd vi van con 9 thang cho dén thoi diém
dw kién hoat déng, tuy nhién ching tdi ky vong mic gia cho thué cé thé bu dap dwoc cac chi phi
hoat ddng, PVD sé& ghi nhan mc 16 do chi phi khu hao va l&i vay. Chiang tdi ky vong gian khoan
TAD c6 thé ghi nhan 740 ty ddng vao doanh thu cia PVD tir nam 2022.

Kha nang duy tri gia cho thué gian & mdrc 60,000 USD - 65,000USD/ngay, twong tw nhw nam
2020 van con |a mét an sé. Trwdc giai doan dich Covid-19 xay ra, ban Ianh dao PVD ky vong mic
gia cho thué gian sé cai thién I1én m&c 75,000 trong nam 2021 tuy nhién dwdi tinh trang hién tai,
chiing tdi cho rang kich ban trén kho xay ra. Ban lanh dao ciing ky vong gia cho thué gian nam 2021
sé co thé duy tri dworc nhw nam 2020. Binh quan 6 thang 2020, gia cho thué gian cia PVD dat mirc
khoang 62,000 USD/ngay.

Chung t6i dw kién PVD c6 thé sé tiép tuc thu hdi dworc thém % khoan no xau trong nira cudi
nam 2020. Tinh dén cubi Q2/2020, téng khodn no xau ctia PVEP dat 178 ty dong, thu héi dwoc 75
ty no xu. Dya trén cac bién ban ghi nhé, PVD dw kién sé tiép tuc thu hdi thém dwoc 80 ty déng no
xau trong ntra cudi nam 2020, phan con lai sé dwoc thu hdi hét trong ndm 2021.

Dwa trén cac tac dong trén, BSC diéu chinh giam dw phong két qua kinh doanh nam 2020 véi
doanh thu va @i nhuan sau thué lan lwot giam -26.7% va -21.3% so vé&i dw phéng trweéc do.
Cu thé, DT va LNST wéc dat 4,041 ty déng va (-7.5% YoY) va 103 ty déng (-46% YoY). EPS FW
2020 = 244 VND, PE FW = 43.9x lan, P/B FW 0.3 lan dua trén mét sé gia dinh chinh:

e Diéu chinh gidm hiéu suét hoat déng gian khoan cta PVD trong nadm 2020 tlr m&rc 90% dw
phong trwédc dé xubng con mirc 78%.

e Duy tri gia cho thué gian khoan trong nam 2020 & m&c ~62,000 USD/ngay.

e Diéu chinh gidm bién loi nhuan ctiia mang hoat ddng khoan dau khi tr mirc 5% xubng mirc
2.9% do &nh hwéng dich Covid-19 khién cac yéu tb chi phi hoat déng tang thém.
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DPon vi: Ty déng 2019E 2020F M&i

Doanh thu 5,500 4,369 4,041 5,432
% YoY 41% -21% -8% 34%
Lei nhuan gép 397 449 452 850
% YoY 107% 13% 1% 88%
Bién lgi nhuan gép 7.2% 10.3% 11.2% 15.6%
Chi phi ban hang 13 17 8 11
Chi phi quéan ly doanh nghiép 285 397 283 489
% Chi phi BH&QLDN/DTT 5% 9% 7% 9%
Doanh thu tai chinh (67) (72) (83) (93)
Chi phi tai chinh 190 170 159 150
Lei nhuan trwéc thué 233 195 77 257
Thué TNDN 60 18 14 46
Lgi nhuan sau thué 197 189 91 239
% 334.6% -3.9% -52.1% 163.3%
EPS - - - -
Bién LN rong 3.6% 4.3% 2.2% 4.4%
ROE 1% 1% 1% 2%

Nguén: BSC Research

PINH GIA

Chung téi diéu chinh giam gia muc tiéu cta PVD dya trén viéc thay déi méi tredng kinh doanh va
cac rai ro bao gom (1) Anh hwéng tiéu cuc tir dich Covid-19 dén nhu cau tham do va khai thac dau
khi, (2) Hiéu suat hoat dong gian khoan ctia PVD trong ndm 2021 khéng con dwoc dam bao déi dién
nhiéu v&i cac kho khan va (3) Gia cho thué gian khoan ndm 2021 dw kién kho co thé cai thién do gia
dau van duy tri & mirc twong dbi thap va trién vong nhu cau dau ciing nhw tang trwdng kinh t& con u
am.

Hién tai, gia cb phiéu ctia PVD dang duoc giao dich & mirc P/B trailling twong dbi thap trong lich st
binh quan quanh mdc 0.32 1an, chiét khdu 30% so véi mire 0.48 lan P/B trung vi 3 ndm (2017-2020).
BSC cho rang mic gia hién tai twong déi an toan dé dau tw do (1) Gia dau da giam vé ving
thap nhét trong vong 5 nam qua, (2) Chung t6i str dung phwong phap RNAV gia dinh trong
trwong hop xau nhat thanh ly tai sén (cha yéu la gian khoan), gia tri sé sach tai san cb dinh sé ap
dung mwrc chiét khdu 60% va thanh toan hét cac nghia vu no hién cé, marc gid tri hop Iy thdp nhat
cda PVD sé nam & mirc 13,500 dong/cp, twong tng véi mac P/B dinh gia12.0.4 1an.

STOCK PE STOCK PB
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BIEN DONG GIA €O PHIEU SO VO1 KHUYEN NGHI

BIEN DONG GIA €O PHIEU PVD SO V31 KHUYEN NGHi BSC
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PVD Gia khuyén nghi ciia BSC
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PHU LUC

KQKD(Tydang) 2020F LCTT (Ty ddng)

Doanh thu thuan 5,500 4,369 4,041 5,432 (LO)Y/LNST 197 189 91 239
Gia vén hang ban 5,103 3,920 3,590 4,582 Khau hao va phan bd 608 590 590 543
Loi nhuan gop 397 449 452 850 Thay dbi vén luu dong -550 -708 245 -176
Chi phi ban hang -13 -17 -8 -11 Diéu chinh khac -92 -166 0 0
Chi phi QLDN -285 -397 -283 -489 LCTT tir HD KD 163 -95 926 605
L4i/l6 HPKD 100 35 161 350

Doanh thu tai chinh 190 170 159 150 Tién chi mua TSCD -79 -41 -34 -40
Chi phi tai chinh 258 241 242 243 Dau tw khac 1,220 -165 0 0
Chi phf l&i vay 170 158 159 160 LCTT tir HD Pau tw 1,141 -206 -34 -40
Loi nhuan tir CTLD/LK 61 113 0 0

L&i/I6 khac 140 119 0 0 Tién chi tra cb tirc -3 -3 0 0
Loi nhuan trwéce thué 233 195 77 257 Tién ti vay rong 41 5 149 19
Thué thu nhap DN -60 -18 -14 -46 Tién thu khac -972 -92 0 0
LN sau thué 221 201 118 266 LCTT tir HD Tai chinh -931 -87 149 19
CBTS -24 -12 -27 -27

LNST - CDTS 197 189 91 239 Dong tién dau ky 1,803 2,265 1,890 2,931
EBITDA 708 625 751 892 Tién trong ki 462 -375 1,041 585
EPS 513 449 215 566 Dong tién cudi ky 2,265 1,890 2,931 3,515
CBKT (Tydong) 2020F Chi s6(%)

Tién va twong dwong tién 2,265 1,890 2,931 3,515 Kha néng thanh toan

DAu tw ngén han 1,012 1,033 1,033 1,033 Hsd TT ngén han 2.03 2.07 2.42 2.34
Phai thu ngén han 1,613 1,934 1,640 2,204 Hsb TT nhanh 1.76 1.78 2.15 2.07
Tén kho 760 810 719 917

TS ngén han khac 25 50 46 62 Co clu vén

TS ngén han 5,674 5,716 6,369 7,732 Hsb No/TTS 0.34 0.33 0.33 0.34
TS hivu hinh 14,462 13,926 13,370 12,867 Hsé Ng/VCSH 53% 49% 49% 53%
Khéu hao 608 590 590 543

TS dé& dang dai han 64 27 27 27 Néng lwc hoat dong

DT dai han 678 1,053 1,053 1,053 S6 ngay HTK 54 73 78 65
TS dai han khac 110 139 129 173 S6 ngay phai thu 105 148 161 129
TS dai han 15,330 15,160 14,593 14,135 S6 ngay phai tra 69 75 84 71
Téng TS 21,004 20,877 20,962 21,867 ccc 90 146 155 123
No phai tra 964 821 786 1,074

Vay ngén han 362 521 546 566 Ti suét Igi nhuan

No ngén han khac 1,474 1,419 1,299 1,658 Loi nhuén gop 7.2% 10.3% 11.2%  15.6%
Téng Nz ngan han 2,800 2,760 2,632 3,298 Loi nhuan LNST 0.0% 0.0% 0.0% 0.0%
Vay dai han 3,477 3,230 3,354 3,354 ROE 1.4% 1.4% 0.7% 1.7%
No dai han khac 877 830 830 830 ROA 0.9% 0.9% 0.4% 1.1%
Téng N dai han 4,354 4,060 4,183 4,183

Téng No 7,154 6,820 6,815 7,481 Dinh Gia

Vén gép 3,833 4,215 4,215 4,215 PE 20.8 238 49.8 18.9
Théng dw vdn cb phan 2,434 2,434 2,434 2,434 PB 03 03 03 03
LN chwa phan phéi 1,683 1,767 1,767 1,767

Vén chd khac 5,644 5,394 5,485 5,723 Téng trwdng

Cb dong thiéu sé 257 247 247 247 Tang trwdng DTT 41.4% -20.6% -7.5%  34.4%
Téng Vén chi sé& hivu 13,593 13,810 13,901 14,139 Tang trwéng EBIT -125.2% -64.6% 0.0% 0.0%
Téng ngudn vén 21,004 20,877 20,962 21,867 Tang trwdng LNTT 54.1% -16.2%  -60.4% 233.2%
Sé lvgng cb phiéu lwu hanh 383 422 422 422 Tang trwéng EPS 334.6% -12.6%  -52.1% 163.3%

Nguon:BSC Research.
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Khuyén céo str dung

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh ludn cida Bén bdo céo nhw la nguén tham
khdo truréc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngén hang déu tw va phét trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn théng tin nay l1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cép dén trong béo céo nay, cling nhw khéng chju trach nhiém vé nhiing thiét hai déi véi viéc st
dung toan bd hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o cé&o nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo truéc. Ban bao céo nay cé ban quyén
va 14 tai sn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a ddi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. Bét ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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