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Dién bién gia co phiéu (%)

YTD 1T 3T 12T
Tuyét déi 19% 15% 5% -19%
Twongdoéi  11% 8% 0% -12%
Nguén: Bloomberg, so véi VNIndex

Th6ng ké 21/02/2019
Théap/Cao 52 tuan (VND) 12.2k-23.0k
SL Iwu hanh (triéu cp) 383
Vén hoéa (ty déng) 6,642
Vén héa (triéu USD) 286
% khéi ngoai s& hiru 20%
SL cp tw do (triéu cp) 189
KLGD TB 3 thang (cp) 2,079,861
VND/USD 23,200
Index: VNIndex / HNX ) 964/106
Nguén: Bloomberg

Co cau s& hiru 21/02/2019
Tap doan D&u khi Viét Nam 50.4%
Eaton Vance Corp 0.7%
Tundra Fonder AB 0.5%
FMR LLC 0.4%

Nguén: Stoxplus

Nguyén Phong Danh
(+84 28) 3914 8585 - Ext: 1459
danh.np@kisvn.vn
www.kisvn.vn

Gia cho thué gian va hiéu suat khoan déu dwoc cai thién

Hién tai, tt ca cac gian khoan tw nang cta PVD déu da c6 viéc lam én dinh trong
na dau nd&m 2019. PVD | hién dang khoan cho Vietsovpetro cho dén cudi nam
2019. PVD Il vira méi tham gia chién dich khoan méi cho nha thau Sabura tai
Malaysia dén thang 07/2019. PVD Il dang thwc hién khoan cho Repsol tai Malaysia
va da dwoc gia han hop ddng khoan thém 01 ndm nira. PVD VI hién dang dwoc
Vietsovpetro thué va sé khoan cho Eni vao thang 04/2019. Chdng téi tin rdng PVD
Il va PVD VI c6 thé tiép tuc c6 cong viéc 6n dinh trong nira cudi 2019, nang hiéu
suét cho thué cda ddi gian khoan tw nang 1&n 94% (so v&i 86% cta nam 2018).

Theo Ban giam dbc cla PVDrilling, gia cho thué gian tw nang gan day da tang nhe
2,000-3,000 USD Ién trung binh 57,000-58,000 USD (+4.5% n/n), tryc tiép cai thién
doanh thu va lgi nhuan ctia mang khoan.

Trong 4Q2018, PVD da ting théi gian khdu hao cla cac gian khoan PVDrilling 11, I
va VI ti» 20 ndm 1én 35 nam. Diéu nay gitp PVD c6 chi phi khAu hao thp hon, giam
10-11 triéu USD so v&i cac nam trwde. Hiéu suat cho thué gian tw nang cao hon va
chi phi khdu hao gidm sé gitip PVD thoat khéi 16 tr hoat ddng kinh doanh. N&m
2019, ching t6i dw phéng loi nhuan gop ctia PVD sé dat 543 ty dong, tdng 38% n/n.

DPéi v&i khoan no xau tlr PVEP, ching téi ky vong PVD sé tiép tuc thu héi no va
hoan nhap khoan dy phong 250 ty déng trong nam 2019,

Co hdi cho gian TAD hoat dong tré lai

Hién tai, gian khoan TAD (PVDrilling V) sé& khong c6 viéc lam trong ndm 2019 va 16
20-30 ty déng/nam. Tuy nhién trong ngén han, mét sé dy an trong nuwéc sé cé nhu
cau thué gian khoan TAD. Truwéc mét, Bién Dong POC c6 thé bat dau khoan thém
02 giéng khai thac tai Ld 05-02/03 (md Hai Thach - Méc Tinh) va khéi dong chién
dich thadm do tai mé Kim Cwong Béc. Mét dw &n khac 1a Ca Réng D4 - trong quéa
kht, PVD da gianh duwoc hop déng khoan cho dy an nay. Tuy nhién, vao thang
03/2018, dy &n da tam dirng véi ly do bat kha khang. Néu dw an dwoc chuyén giao
thanh cdng cho mét nha thau dau khi khac, PVD c6 thé tring thau lai hop ddng mot
lan nira, dwa gian khoan TAD thoét khaéi tinh trang ché viéc va tao ra loi nhuan.

Nang hang khuyén nghi TRUNG LAP

Nam 2019, ching téi danh gia cao sw cai thién vé khdi lwong cong viéc va gia thué
gian. Viéc gian khau hao sé gip PVD khong con 16 thoat 16 tir hoat déng kinh doanh.
N&m 2019, ching téi wéc tinh lgi nhuan rong sé dat 186 ty déng (+14% n/n). Trong
nhirng n&m t&i, khi hoat ddng Tham do va Khai thac trong nwéc bat dau 4m 1én tré
lai, khéi lwgng cong viéc tiém nang tir dy an Bién Dong POC va Ca Réng D6 c6 thé
gitip PVD héi phuc.

Chung t6i nang hang danh gia TRUNG LAP trén PVD do trién vong twoi sang hon
va khéi lwgng cong viéc tiém ndng cho gian khoan TAD. Dwa trén méc P/B 1a 0.5x,
chung t6i dinh gia PVD la 18,000 déng/cé phiéu vao cudi ndm 2019, tdng murc loi
nhuan ky vong la 3.4%.
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BAO CAO CAP NHAT - PVD Hoan toan cham ddt 16 hoat déng

Dw phéng
IR e
Doanh thu 503 945 1,265 1,188 1,106 1,619 1,333 1,408 5,464 6,281 6,866
Dijch vu khoan 206 404 547 605 362 466 670 494 1,992 2,531 2,607
Dich vu hé tro khoan 246 475 687 331 361 667 615 510 2,152 2,346 2,813
Thuong mai 51 67 31 252 383 485 49 403 1,320 1,403 1,445
Téng tridng DT nam (%) 32% 53% 106% 100% 220% 171% 105% 118% 40% 12% 3%
Dijch vy khoan 33% 46% 76%  100% | 176%  115%  123% 82% 14% 14% 3%
Dich vu hé tro khoan 45% 81% 235% 100% 147% 141% 89% 154% 14% 14% 3%
Thwong mai 13% 22% 17% 100% 749% 724% 156% 160% 223% 3% 3%
Loi nhuan gop -8 71 94 25 -45 50 76 314 393 543 624
Dich vu khoan -38 -46 -63 -29 -95 -95 -38 244 16 116 185
Dijch vu hé tro khoan 27 101 150 52 40 132 110 61 342 391 403
Thuong mai 3 17 6 1 10 13 3 9 35 36 37
Bién loi nhuan gop (%) -1.5% 7.6% 7.4% 2.1% -4.0% 3.1% 5.7% 22.3% 7.2% 8.9% 9.9%
Dijch vy khoan -185% -11.4% -11.5%  -4.8% | -26.1% -20.4%  -5.6%  49.4% 0.8% 4.6% 7.1%
Dich vu hé tro khoan 11.0% 21.2% 21.8% 15.9% 11.0% 19.8% 17.9% 11.9% 15.9% 16.7% 14.3%
Thuong mai 6.4% 24.9% 20.2% 0.5% 2.7% 2.7% 6.0% 2.2% 2.7% 2.6% 2.6%
Lei nhuan hoat dong -212 -33 -43 -107 -217 -71 94 285 87 287 92
Téng trudng (%) -310% -137%  1636% 292% 2% 113% -316% -368% -122% 229% -68%
Bién LN (%) -42% -4% -3% -9% -20% -4% 7% 20% 1.6% 4.7% 1.5%
L¢i nhuan sau thué -201 -78 16 299 -253 -79 97 402 163 186 73
Téng trudng (%) -345% -328% -51% 712% 26% 1% 505% 35% 359% 14% -61%
Bién LN (%) -40% -8% 1% 25% -23% -5% 7% 29% 3.0% 3.1% 1.2%

Nguén: KIS dw phéng
Dinh gia
. ek wf|  omens

P/B (x) 0.5 0.5 | Binh quan nhém c6ng ty cung nganh
Gia tri sb sach/cé phiéu 35,990 36,243
Gia muc tiéu 18,000 18,100 | 2019
Gia thj trweong 17,400
Ty Ié tang gia binh quéan néam 3.4%
Suét sinh loi ¢é tic 0%
Tdng suét sinh Ioi ky vong 3.4% 2019
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BAO CAO CAP NHAT - PVD

Hoan toan cham ddt 16 hoat déng

Velesto Energy Bhd Malaysia 462 0.7
Akita Drilling Ltd Trung Quéc 115 0.5
Archer Na Uy 100 0.5
Mermaid Maritime PCL Singapore 97 0.3
Seadrill Partners LLC My 94 0.1
UZMA Bhd Malaysia 68 0.4
Trung binh theo ty & vén hoa 0.5

Nguén: Bloomberg, KIS

Thay déi khuyén nghi va gia muc tiéu

PVD 15/01/2019 GIAM TY TRONG 13,400

Uéc tinh va dw phong caa cong ty
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Gia cb phiéu PVD = Gia muc tiéu 1 nam cla KIS

Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT - PVD

Hoan toan cham ddt 16 hoat déng

Hinh 01. Co’ ciu doanh thu cta PVD, 2019

Hinh 02. Co’ cau lai gop cua PVD, 2019

= Dich vu khoan
= Dich vu khac

Thwong mai

= Dich vu khoan
= Dich vu khac

Thwong mai

Ngubén: KIS

Hinh 03. Hiéu suat str dung gian tw nang ctia PVD

Ngubén: KIS

Hinh 04. Gia thué gian tw nang & Péng Nam A
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Hinh 05. Lich khoan cua déi gian khoan PVD trong 2019

PVD Il

Nguén: PVD, KIS

Nguén: Bloomberg, KIS
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BAO CAO CAP NHAT - PVD

Hoan toan cham ddt 16 hoat déng

Doanh thu thuan 3,891 5,464 6,095 6,278 6,093
Téng trudng (%) -27% 41% 11% 3% -3%

Dich vu khoan 1,744 1,992 2,276 2,345 2,415
DV hé tro khoan 1,739 2,152 2,459 2,533 2,235
Thuong mai 408 1,320 1,360 1,400 1,442
GVHB 3,699 5,071 5,552 5,653 5,444
Bién LN goép (%) 4.9% 7.2% 8.9% 9.9% 10.6%

Chi phi BH & QLDN 588 308 256 532 542
EBITDA 393 696 952 757 772
Bién lgi nhudn (%)  10.1%  12.6% 15.6% 12.1% 12.7%
Khéu hao 788 608 665 665 665
Loi nhuan tir HDKD (396) 87 287 92 107
Bién LN HPKD (%) -10.2% 1.6% 4.7% 1.5% 1.8%
Chi phi lai vay rong 55 83 60 26 -24
% so voi ng rong 6% 13% 26% -7% 2%

Kha nang tra lai vay (x) 7.2 1.1 4.8 3.6 -4.5
L&i/l6 khac 602 220 6 6 5

Hoan nhép quy

Thay déi vén lwu dong

Capex

Dong tién khac

Dong tién tw do

Phat hanh cb phiéu

Cb tirc

Thay déi no rong

No rong cudi nam

Gia tri doanh nghiép
Téng VCSH

Loi ich ¢ dong thidu sb
VCSH

Gia tri s sach/cp (VND)
No rong / VCSH (%)

No rong / EBITDA (x)

Téng tai san

532

41

260

0

0

-260
721
7,788
13,473
265
13,208
34,463
5%

18
21,817

-158
563
7,623
13,841
258
13,583
35,440
4%

0.8
21,002

6,945
14,027
233
13,794
35,990
-1%
-0.1
20,099

373

-189
554

0

0

-554
-645
6,366
14,099
209
13,891
36,243
-5%
-0.9
19,474

-746
0

-184
1,704
0

0
-1,704
-2,350
4,638
14,208
184
14,024
36,591
-17%
-3.0
17,879

No rong = No — tién va twong duong tién

phat trién KH-KT 621 1%2 0 0 0
Thué 115 61 a7 0 27
Thué suét hiéu dung (%)  76% 27% 20% 20% 20%
Lei nhuan rong 36 163 186 73 109  ROE (%) _ _
Bién loinhuan (%)  0.9%  3.0%  31%  12%  1.8% g‘g?ﬂ%ggg""' ich 0.3%  14%  15%  07%  1.0%
Loi ich CD thiéu sé -10 -24 -24 -24 24 ROA (%) 02%  08% 09%  04%  0.6%
LN cho céng ty me 45 188 211 97 133 ROIC (%) 0.5% 1.6% 1.7% 0.7% 0.7%
S6 lwong CP (triéu) 383 383 383 383 383 WACC (%) 15% 15% 15% 15% 15%
EPS hiéu chinh (VND) 118 490 550 253 348 PER (x) 150 36 32 70 51
Tdng EPS (%)  -65%  315% 12%  -54%  37% PBR (x) 0.5 0.5 0.5 0.5 0.5
Cb trc (VND) - - - - - PSR (x) 1.7 1.2 11 11 11
EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN EV/EBITDA (x) 19.8 11.0 7.3 8.4 6.0
EﬁlT: IEBlTDA - Khéuhhaf;] | - EV/Sales (x) 2.0 14 11 1.0 08
Chi phi |&i vay rong = Chi phi |&i vay — |4i tién gt# At i Tl i
Léi/lg khéc gg,m |5?/|5 hoatpdéng taiychinh, lai |§ t0r LDLK va 41 khac g‘:::lscl:;:\olo/:):)o T oo% 00% 00% 00%  0.0%
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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BAO CAO CAP NHAT - PVD Hoan toan cham ddt 16 hoat déng

Lién hé

Tru s& chinh HCM

Tang 3, Tda nha TNR

180-192 Nguyén Céng Trr, Q1, TP.HCM
Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Quan ly Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi triedng.

néu toéng ty suét sinh lgi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.

21-02-2019 Trang 7



