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Két qua kinh doanh 1Q2019 yéu nhwng sé cai thién trong cac quy t&i. Trong quy 1,
doanh thu va 16 rong cta PVD lan lwot & mirc 910 ty déng (-18% n/n) va 87 ty dong
(gidm 16 64% n/n). Hiéu suat s& dung cta cac gian ty nang dat 83%, cao hon so voi
cung ky (70%). Tuy nhién, KQKD cta PVD van 18 vi tiép tuc trich l1ap dw phong no' x4u
t» PVEP (50 ty dong) va gian PVDrilling Il khéng c6 viéc trong hai thang. Chang toi ky
vong PVD sé cai thién lgi nhuan trong cac quy t¢i nh& vao (1) Gia cho thué gian tang;
(2) 04/04 gian khoan tw nang cta PVD c6 viéc dén hét ndm 2019; (3) Mua gié chuéng
(Q1 hang nam) da qua va PVD c6 thé cung cap thém céc dich vu hé tro khoan trong cac
quy con lai.

Nhu cau vé gian twnang trong khu vwec &m dan tré lai. Theo ban giam déc PVD, nhu
cau trong khu virc dang &m dan tré lai, d&c biét |1a tai thi trwéng Malaysia. Ca 04/04 gian
khoan ctia PVD da cé viéc tai nwéc ngoai va sé hoat dong tai Malaysia tir nira sau 2019.
PVD sé thué thém gian khoan dé phuc vu thj trwéng ndi dia trong trwdng hop nhu cau
trong nwéc tang. Hién tai, PVD da thué 01 gian ty nang tlr Japan Drilling. Gian khoan
nay sé tham gia chién dich khoan tai mé khi Sao Vang trong mét ndm bat dau tlr thang
10/2019.

Ban lanh dao PVD dang dam phan thué thém 3 gian tw nang tir déi tac Singapore.
Nhirng gian khoan nay déu con rat tré nhw PVDrilling VI (4 tudi). Mot sé nha thau dau
khi chi yéu cau gian khoan ty nang tré (dwdi 10 tudi), do d6 cac gian khoan thué ngoai
m&i sé mang lai lgi thé canh tranh cho PVD khi d4u thdu. Bén canh d6, PVD sé c6 co
héi cung cép thém cac dich vy di kém v&i bién lgi nhuan gép cao (8% - 32%).

PVD dang tich cwc dau thau gian TAD cho dw an nwéc sau cua Shell Brunei
Petroleum Ltd. Dy &n nay hién dang st dung gian TAD cd tir Sapura Energy (Malaysia)
va sé& dau thau lai vao dau 2020. PVDrilling V chi méi 6 tudi va dwoc trang bi céng nghé
hién dai. V&i loi thé nay, PVD tin rdng ho c6 kha nang tring thau va mé ra trién vong
hdi phuc manh mé. Ngoai ra, PVD ciing dang thwong lwong cac ké hoach dy phong,
can nhéc gitra viéc chuyén dbi PVDrilling V thanh gian san xuét cho mé dau Pai Hung
hodc thanh ly gian khoan nay.

PVD dat ké hoach khéng bi 16 trong 2019. V&i gia dinh khéng thu hdi dwgc no x4u tir
PVEP (c&c khoan phai thu con lai 1a 291 ty ddng, khoan da trich lap dw phong 1a 205 ty
ddng), PVD dwa ra doanh thu ké hoach la 3,850 ty dong va khéng bi 16. Tuy nhién, dua
trén dién bién gia dau cao va kéo dai (trén 65 USD/thung), ching tdi ky vong PVEP c6
thé hoan tra tat ca cac khoan no con lai va giup PVD vuot ké& hoach lgi nhuan. Do d6,
chung téi dw phong doanh thu va lgi nhuan ctia PVD & mic 6,332 ty déng (+15.1% n/n)
va 250 ty ddng (+26.9% n/n).

Cé ttrc nam 2017 (10%) sé dworc chi tra bang cé phiéu vao 2019. PHPCP nam ngoai
da théng qua phuwong an chia ¢ tirc bang cb phiéu nhung van chua dwoc thyc hién
trong n&m. N&m 2018 sé khong chia cb ttc.

Hiéu suét st dung % n/a 85 n/a 94
Doanh thu Ty ddng 3,000 5,500 3,850 6,332
Loi nhuan rong Ty déng - 197 0 250
Cb tirc VND - - 10%cé phiéu  10% cb phiéu
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BAO CAO NGAN - PVD

Bao cao PHCD — Tap trung vao thi trwéng quoc té

Doanh thu thuin 5464 6332 9389 9,889 10,185  Thay ddivén luvu dong 419 475 447 461 454
Tang trudng (%) 41% 15% 48% -1% 3%  Capex 420 11 1 11 11
Dich vu khoan 1,992 2,398 3,942 4,060 4,182  Dong tién khac -216 -88 -152 -120 -136
DV hé tro khoan 2,152 2,575 4,047 3758 3,871  Dong tién tw do 158 492 1,212 1,222 1,354
Thuong mai 1,320 1,360 1,400 1,442 1,486  Phat hanh cb phiéu - - - - -
GVHB 5071 5570 5861 5627 5731 Cdtic - - - 211 211
Bién LN gép (%) 72%  91%  10.9% 11.4% 12.1%  Thay ddi no rong -158 4492 1,212 -1,012  -1,143
Chi phi BH & QLDN 297 305 430 438 447 N rong cudi nam 563 71 -1,141 2,153 -3,296
EBITDA 708 936 1,595 1,617 1,705  Gia tri doanh nghiép 8,809 8,293 7,057 6,021 4,853
Bién lpi nhudn (%)  12.9%  14.8%  17.0% 17.5% 17.9%  Téng VCSH 13,850 14,076 14,598 14,965 15,441
Khéu hao 608 665 998 998 998  Loiich cb déng thiéu sb 257 233 209 185 161
Lo nhuan tir HDKD 100 271 597 619 707 VCSH 13,593 13,843 14,389 14,780 15,280
Bién LN HDKD (%) 1.8% 4.3% 6.4% 6.7%  7.4%  Giatrisd sach/cp (VND) 35,467 32,836 34,130 35,058 36,244
Chi pht lai vay rong 83 63 20 -29 =17 Ng rong/VCSH (%) 4% 1% 8%  -14%  -21%
% so v&i ng rong 13% 20% -4% 2% 3%  Norong/EBITDA (x) 0.8 0.1 0.7 -1.3 -1.9
Kha nang tra lai vay (x) 12 4.3 29.5 -21.6 9.2 Téng tai san 21,004 20,141 19,964 19,320 18,652
L4i/l6 khac 217 75 75 75 75 Norong = Ng —tién va twong duong tién
Hoan nhap quy 152 - - - -
phat trién KH-KT
Thué 60 57 130 144 172
Thué sudt hidu dung (%)  26%  20% 20%  20%  20% ROE(0)
(khdng gom loi ich 1.5% 1.8% 3.9% 4.1% 4.7%
Loi nhuan rong 173 226 521 578 687  CD thiéu sd)
Bién loinhuan (%)  3.1%  3.6%  56%  62% 7.2% ROA(%) I e
Loi ich C thidu s6 24 24 24 24 24 ROIC(%) L7%  1.9%  3.9%  42%  5.0%
LN cho céng ty me 197 250 546 602 711 WACC (%) 14.8%  15.0% 15.0% 15.0% 15.0%
S6 lwong CP (triéu) 383 422 422 422 422 PER( 41 32 15 13 1
EPS hiéu chinh (VND) 467 503 1,204 1428 1686 FPBR(X) . e L e e
Tang EPS (%)  335%  27%  118%  10%  18% PSR(X) 15 13 0.9 0.9 08
Cb tirc (VND) i i ) 500 500 EV/EBITDA (X) 12.4 8.9 4.4 3.7 2.8
EBITDA = DT thuén — (GVHB — Kh&u hao) — Chi phi BH & QLDN EVISales (9 16 13 0.8 0.7 0.5
EBIT = EBITDA — Khéu hao ‘ 37‘7:2?’,’7’,’,’1 L”’;;’ tiro 00%  00%  00%  00%  0.0%
Chi phi I&i vay rong = Chi phi l4i vay — |&i tién gai
L4i/I6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
03-05-2019 Trang 2

Phong Phan Tich — KIS Viét Nam

Bloomberg: KISVN <GO>



BAO CAO NGAN - PVD Bao cao DPHCD — Tap trung vao thi trwéng quéc té

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
Trwéng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn

03-05-2019 Trang 3
Phong Phéan Tich — KIS Viét Nam Bloomberg: KISVN <GO>



néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi cb tirc) so vai gia thi trudng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b 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 céo. Bao cao nay dwoc viét nhdm muc dich cung c&p thong tin cho khach hang la 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 dau 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 chung
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, mét cach &n y hay ré rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi 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 chi quan cla chdng tdi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

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 cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc 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) clia cac cong ty dwoc dé cap trong béo cao nay, hodc chirng khoan hay chirng khoan
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 cta 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 cta KIS.
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