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TCTCP KHOAN VA DICH VU KHOAN DAU KHi (PVD - HOSE)

THONG TIN CO PHIEU

Gia c6 phiéu (ddng/cp) 20,650
Gia muc tiéu (dong/cp) 28,690
Tiém ndng tang/giam (%) 38.9
Tang trudng gia CP-YTD (%) (8.2
Tang trudng gia CP-1 nam (%) (15.4)
Tang trudng gia so vdi VN-Index (%) (39.0)
Gia tri von hda (ty dong) 7,905.9
SL CP luu hanh (triéu cp) 382.9
Ty |& ¢ tirc trén gid CP (%) -
P/E Forward (x) 29.6
P/B (X) 0.6
P/E VN-Index (X) 16.5

Ngudn: FiinPro, MSI

Co céu co dong (cap nhat thadng 03/2017)

CD khéc
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Ngudn: PVD, MST

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

Khuyén nghi: MUA

TONG QUAT VE DOANH NGHIEP

Tong Cong ty c6 phan Khoan va Dich vu khoan dau khi (PVD) dudc
thanh 13p vao nam 2001, xuat phat tir Xi nghiép Dich vu Ky thuat
DAu khi bién, thudc Tép doan DAau khi Viét Nam (PVN). PVD |a do-
anh nghiép hang dau Viét Nam trong linh vuc cung cdp dich vu
khoan (chiém 64% thi phan trong nudc), dich vu ky thuat giéng
khoan va céac dich vu lién quan dén khoan khac (chi€m 55%-100%
thi phan Viét nam tly theo ting loai dich vu).

Trong nganh khoan dau khi tai Viét Nam va trong khu vuc Bong
Nam A, PVD c6 nhifng Igi thé nhat dinh khi dang sd hitu nhiéu gian
khoan con tré véi hiéu suat hoat dong cao (97%), cac gian khoan
lien ti€p dat Zero LTI (Khong co bat ky tai nan gay mat thdi gian
lao ddng) ké tir khi dugc dua vao hoat ddng. Bén canh d6, doanh
nghiép cd thé duy tri thi phan I8n khi cd kha nang két néi chuang
trinh khoan d€ dua gian khoan ddi tac vao hoat déng trong nudc.

Hién PVD dang sG hiru hé thong: 12 cong ty con, 4 dan vi truc
thudc, va 6 gian khoan gém 4 gian khoan bién tu nang Jack-up (PV
Drilling 1, I1, 111, V1), 1 gian khoan ti€p trg nira nGi nira chim TAD
(PV Drilling V), va 1 gian khoan dat lién (PV Drilling 11) tai Algeria.
Hau hét cac gian khoan cua PVD dugc thiét k€ ché tao bdi cong ty
Keppel FELS tu Singapore, riéng gian PV Drilling 11 dugc thiét ké
va ché tao bdi cong ty Hong Hua clia Trung Quéc. Bugc biét trong
thap ky vlra qua, cong ty Keppel FELS d& cung cdp thanh cong gan
phan nlra lugng gian khoan bién tu ndng va gian khoan nlra ndi
nira chim mdi trén toan thé gidi.

CO CAU cO PONG

V& cd ban, cd cdu co dong cla PVD tudng d6i cd déc. PVD hién
nay van la mét doanh nghiép truc thudc Tap doan Dau khi Viét
Nam khi PVN dang ndm gilt 50,46% c& phan cla Coéng ty. Thdi
gian gan day, do bién dong cla gid dau khién nhém cd déng nudc
ngoai (cac quy dau tu va td chirc tai chinh) dang giam nhe ty I€ s&
hitu cd phan cta doanh nghiép xudng con 29,1%. Ludng cd phan
con lai 20,44% do cac cd ddng khac ndm it
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Gia dau Brent 2014 - 15/3/2017 (USD/thiing)

Ngudn: Bloomberg

TONG QUAN VE NGANH DAU KHi

Dién bién thj trudng dau khi thé gidi

Vao cubi nam 2016, cac nudc thuéc khoi OPEC va mét s6 cudng
qudc dau mo khac trén thé giGi cam két sé cat giam san lugng khai
thac tdng cdng la 1,76 triéu thung/ngay trong 6 thang bat dau tur
ngay 1/1/2017 nham két thic tinh trang du cung va néang gia. Theo
Reuters, trong thang 1/2017, lugng khai thac cia 11 nudc thanh
vién OPEC da giam 890.000 thung/ngay xudng con 29,9 triéu
thung/ngay, tugng 'ng v8i mdc tuan tha cam két la 93%. Ngoai
ra, Nga cling dang ban bac véi kh6i OPEC, dé xuat kéo dai thoa
thuan thém 6 thang nira, du kién quyét dinh nay sé dudc dua ra
trong thang 4 hodc thang 5/2017. Tang trudng nhu cau dau quéc
t€ trong ndm 2017 dugc EIA du doan tang thém 1,4 triéu thung/
ngay do: (1) thai ti€t lanh kéo dai khién nhu cau tai cac qudc gia
khu vuc EU cao han, va (2) tang trudng dai han cta Trung Qudc,
An D6 va cac nudc ngoai khoi OPEC.

Tuy nhién, nhitng tac dong tur viéc: (1) My tiép tuc tang san lugng
khai thac dau da phién va hién dang lén k€ hoach mé& réng khai
thac sang mién dong Dakota va nhiéu mo dau da phién khac, (2)
Nigeria va Libya day manh khai thac nhdm phuc héi lai nguén cung
sut giam do nodi chién, va (3) sau khi dugc dG bd Iénh cdm van,
Iran cling tang san lugng khai thac thém 50.000 thung/ngay trong
thang 1/2017, da tao ap luc manh lén gia dau va no luc tai can
bang thi trudng clia OPEC va cac nudc san xudt dau mo khac. Vi
gia dau da vugt ngudng 50 USD/thiing nén cac cong ty dau da
phién tai My dang tdng cudng I3p dat thém gian khoan va day
manh khai thac. Theo cbng ty dich vu dau khi Baker Hughes, vao
dau thang 3/2017, tdng s gian khoan clia My da ting Ién thanh
617 gian so vd&i mic 591 gian vao cudi thang 1/2017. San lugng
dau da phién cia My trong thang 3/2017 dugdc du bao sé tang
thém 79.000 thung/ngay, cham muc 4,87 triéu thung/ngay.

Theo bao céo cua EIA, két thic tuan dau tién cla thang 3/2017,
trlr lugng dau cia My da tang thém 8,2 triéu thung chi trong 1
tuan, dat muc 528,4 triéu thung. Co quan nay cling du bao san
lugng dau thé cia My trong ndm 2017 sé tdng 330.000 thung/ngay
Ién thanh 9,21 tri€u thung/ngay.

Dua theo toc d6 tang trudng manh cua s6 Iugng gian khoan trong
thdi gian vira qua, téng sd gian khoan cla My trong nam 2017
dugc du phdng la 850 gian, va udc tinh s& dat mic 1.100 gian
trong nam 2018, phan I&n cac gian khoan san xuat ca dau mo lan
khi d6t. Bén canh dd, cac cong ty tham do va san xuat (Exploring &
Production - E&P) cd xu hudng sé€ tang cudng chi tiéu trong ndm
2017 cao hon nam 2016.

Trong khi cac nudc OPEC dang tuan thd cam két rat tot thi Nga chi
mdi thuc hién cat giam dudc 1/3 san lugng theo cam két, cung vdi
viéc My dang lam diéu ngudgc lai khi€én khoi OPEC dang phai can
nhac dén phuong an khong kéo dai théa thuan thém nita. Do dé
dé gidm ngudn cung trong ndm 2017, cac nudc san xudt dau sé
phai ngodi lai thuong lugng vé viéc cat giam san lugng khai thac
nhiéu han, nhanh han trong thgi gian dai han.
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Nganh dau khi Viét Nam

Theo thdng ké cua Bloomberg, Viét Nam |a qubc gia ding th(r 28 trén téng s6 52 nudc trén thé gidi co tai nguyén dau
khi. Tinh dén hét ndm 2013, trlr lugng dau thd xac minh cla Viét Nam la gan 4,4 ty thung, ding dau khu vuc Béng
Nam A; con lugng khi xac minh ctia Viét Nam vao khoang 600 ty m3, dirng th(r 3 trong khu vuc Dong Nam A sau Indo-
nesia va Malaysia.

B& COng Thuong cho biét, tri lugng dau khi ndm 2016 tuy dat ké hoach dé ra (dat 16,7 triéu tdn quy déi trén k& hoach
dé ra 1a 16 - 20 triéu tan quy déi), nhung day la mdc thdp nhat trong nhitng ndm gan day. Theo d6, (1) Téng san lugng
dau khai thac trong nam dat 17,23 triéu tan, vugt 1,19 triéu tan so vdi k€ hoach nam; (2) Khai thac khi dat 10,61 ty
m3, vugt 1 ty m3 so véi ké hoach; (3) San xuat xang dau ca nam dat 6,87 tri€u tan, cao han k€& hoach la 1,18 triéu tan.
Nguyén nhan toc do gia tang trit lugng dau khi dat mdc thap nhéat so véi nhitng nam gan day la do tac dong xau cla
gia dau thé gidi suy giam da lam anh hudng t6i hoat dong tim kiém, thdm do va khai thac dau khi cta Viét Nam.

Cling trong ndm 2016, theo Bd Cdng thuong, téng san lugng dau thd xuét khau dugc gan 7 triéu tan, kim ngach dat
khoang 2,35 ty USD, giam 24,2% Vé lugng va 36,7% Vvé tri gid so v3i ndm 2015. O chiéu ngudc lai, bdo cdo cla Tong
cuc Hai quan cho biét trong ndm 2016, lugng xang dau nhap khau tur 5 thi trudng Singapore, Malaysia, Thailand, Trung
Qudc va Han Qudc la 11,62 triéu tan, téng gia tri kim ngach dat gan 4,8 ty USD.

Du bao nguon cung cau dau thé gigi Trién vong cua nganh dau khi

(triéu thiing/ngay) D6i véi ndm 2017, ching toi ky vong nganh dau khi s& cd su ting

truGng tich cuc vé két qua kinh doanh cta cac doanh nghiép thugc
nhém nganh dau khi cling nhu gia dau sé phuc hoi va gilr 6n dinh
quanh mUc 60 USD/thung, dua trén nhitng nguyén nhan sau:

Du thira/Thidu hyt i Du bdo

e Thoa thuan lich sir vé& cat giam san lugng dau cla cac thanh
vién khGi OPEC va cac nudc khac 1én tdi 1,76 triéu thung/ngay
tUr 1/1/2017 dugc danh gia la mét yéu t6 quan trong va tich

e = o ow s oo @

u 2 cuc vdi gia dau trong nam 2017, dac biét la khi c6 kha nang
T P e, X W 0 9 thoa thuan nay cé thé sé dugc kéo dai téi cubi nam. Néu diéu
nay thanh hién thuc, gia dau co6 thé sé tang manh Ién mdc 60

e Du bao gid dau thé Brent dugc Goldman Sachs tdng Ién 59
USD/thling tu muc 56,5 USD/thling. Theo Goldman Sachs, viéc
cat giam san lugng dau trén thuc té€ clia cac nudc thube khdi
OPEC va cac cudng qudc khai thac dau mo I&n sé la chat xuc
tac truc ti€p thay ddi gia dau.

e Ciling theo Goldman Sachs nhan dinh, nam 2017 nén kinh té
toan cau manh haon sé kéo theo da hdi phuc cua gia dau. Ngoai
ra, trong ndm 2016, Trung Quéc ¢ xu hudng tdng nhap khau
ddu mo nham gia tang trir lugng cac kho dau du trir chién
lugc, va lam cho san lugng khai thac dau tho trong nudc trong
11 thang 2016 cla Trung Qudc giam 7,2% so vdi cung ky ndm
trudc, con 4 triéu thung/ngay. Mot khi Trung Quéc (nudc nhap
kh&u dau mo I6n nhat thé gidi) gia ting tiéu thu dau s& la mét
trong nhitng nhan td chinh gilp gid dau tho tdng trd lai trong
tuong lai.
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Co cau doanh thu nam 2016
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Nguén: BCTC cua PVD, MSI

Bién Igi nhuan gop 2015-2016E
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Nguén: BCTC cua PVD, MSI

Céac du an khai thac khi dét PVD cé thé
tham gia giai doan 2019-2023

Thai gian khoan

Tén du an Gian khoan s
Ca Rong bo 1 TAD 2019-2020
Sao Vang - Dai Nguyét 1 Jack-up 2021-2023
Block B - O Mén 2 Jack-up 2019-2023
Su T{ Tréng (GD2) 1 Jack-up 2019-2020
Ca Voi Xanh 1 TAD 2021-2023

Ngudn: MSI téng hop

CAC MANG KINH DOANH CHINH CUA PVD
Dich vu khoan

Pay la linh vuc kinh doanh chinh déng gop nhiéu nhat vao cg ciu
doanh thu cta Cong ty. PVD cung cap dich vu cho thué gian dén
cac nha thau dau khi. Theo dd, ngoai 6 gian khoan ma doanh
nghiép dang s hitu, tuy theo nhu cau cua thi trudng ma PVD con
lam trung gian, thué thém gian khoan tUr cac nha thau khoan nudc
ngoai, noi két cac chién dich khoan nho lé cia khach hang thanh
mot chuong trinh dai han. Tuy Igi nhuan tr cac gian khoan thué
ngoai khong cao nhung hoat dong nay da gitp PVD tang cudng uy
tin, vi thé€ clia Cong ty trén thi truGng.

Viéc gia dau giam sau anh hudng truc ti€p dén don gia cho thué
gian va khoi lugng cong viéc clia cac gian khoan nén trong hai nam
vlia qua, PVD hau nhu chi ky cac hgp dong ngan han va sau khi
hgp dong két thic, Cong ty sé tai dam phan lai vdi khach hang
hodc tim kiém d6i tac mdi. Trong nam 2016, do sd lugng gian
khoan hoat dong sut giam khién bién Igi nhuan gop cia mang nay
udc tinh chi dat 14,9%, thap han miic 23,4% cta nam 2015.

Do la mot doanh nghiép truc thudc Tap doan Dau khi Viét Nam
(PVN) nén céac gian khoan PVD s@ hitu thugng sé dugc uu tién thuc
hién cac du an cta PVN. Trong nhitng nam tGi, PVD cé kha nang
cao s& tham gia cac dy an khai thac khi dét Ion cta PVN gém: Ca
ROng DO, Sao Vang - Dai Nguyét, Block B - O M6n, Su T( Trang
(giai doan 2) va Ca Voi Xanh.

Dich vu ky thuat giéng khoan va cac dich vu lién quan dén
khoan khéac

Trong nhi€éu ndm qua, PVD da dao sau nghién cltu ky thuat va nhu
cau cta khach hang dé co thé cung cép dich vu tron géi (bundled
services - chudi cung (ng lién két chdt ché, khép kin tir dich vu
khoan dén cac dich vu lién quan khoan), hd trg khach hang giam
thi€u thdi gian va chi phi, nang cao hiéu qua hoat dong.

o Dich vu ky thudt giéng khoan: Bay la dich vu dugc khai thac toi
da nhat, gém (1) nhitng dich vu chinh hoat déng 6n dinh nhu
kéo tha 6ng chdng, do karota khi, do dia vat ly giéng khoan
khai thac, kiém sodt ap sudt trong khi khoan..., va (2) nhitng
dich vu mdi nhu thiét bi ban tu dong kéo tha éng chéng CRTi,
loc dung dich hoan thién giéng, ché tao ca khi ky thuat cao...

e Dich vu cung ung nhdn luc: Chuyén cung U'ng déi ngii ky su,
chuyén gia, cong nhan ky thuat... dugc dao tao tur cd ban dén
chuyén sau véi chuyén mon nghiép vu cao cho cac gian khoan.

e Dich vu cung ung vét tu thiét bi: PVD la doanh nghiép cung
cap ong conductor cho 100% thi trudng Viét Nam, ngoai ra
Céng ty con cung cdp cac dudng 6ng, thi€t bi vat tu... cho cac
nha thau va du an khai thac dau khi.

e Djch vu co khi sua chia: Thuc hién cac dich vu bao tri, sira
chita, kifm dinh cac gian khoan; thiét ké ché tao hé théng gia
nhiét dau tho, 6ng cdng nghé (flowlines)...

e Dich vu cung ung su’ ¢6 dau tran: Cung cap dich vu cung ('ng
trén séng va trén bién cho khach hang.

WWWwW.msi.com.vn
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KQKD ctia PVD 2012-2016 (ty dong)
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Nguén: BCTC cua PVD, MSI

Lgi nhuan rong va bién Igi nhuan rong
cua PVD theo quy 2015-2016
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Nguén: BCTC cua PVD, MSI

Dan gia cho thué gian khoan binh quan
(nghin USD/ngay)
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Ngudn: MSI téng hop

KET QUA KINH DOANH CUA PVD GIAI POAN 2012-2016

2012-2014: Trong giai doan 3 nam 2012-2014, gia dau tho duy
tri & mic cao han 100 USD/thung khién cac nha thau dau khi tich
cuc mé réng cac chién dich khoan, kéo theo thi trudng khoan dau
khi dién ra sdi dong. Nhimng tac dong tich cuc tir thi trudng khoan
dau khi cling véi viéc cac gian khoan s@ hitu lu6n van hanh an
toan, hiéu qua, so lugng cac gian khoan thué thém tur cac ddi tac
nudc ngoai gia tdng dang k&, su’ phat trién toan dién cla cac dich
vu lién quan dén khoan... gitp KQKD cta Cong ty trong giai doan
nay tang trudng rat tich cuc vai ty 1€ tdng trudng doanh thu trung
binh cta Cong ty la 31,5%/ndm. Trong dd, doanh thu ndm 2014
tang manh 40,5% so vdi nam 2013 va gan gap d6i nam 2012, ghi
nhan 20.884 ty dong. Lgi nhuan rong cua doanh nghiép ciing tdng
lién tuc tUr muc 1.322 ty ddng ném 2012 |én thanh 2.419 ty dong
nam 2014 vdi toc do tang trudng trung binh la 31,6%/ndm. Bién Igi
nhuan gép trong 3 nam dat quanh ty |1 19,7-22,5% va bién Igi
nhuan rong giao dong trong khoan 11,1-12,7%.

2015: K€ tur thoi diém cudi ndm 2014, gia dau Brent bdt dau bién
dong manh va giam lién tuc khién cac nha thau dau khi rdt ngan
chuang trinh khoan, yéu cau giam gia thué gian va cat giam khdi
lugng cong viéc. Pay la nguyén nhan chinh khi€n KQKD cta nam
2015 sut giam dang k& so vdi nhitng ndm trudc dd. Theo d6, do-
anh thu thuan cia Cong ty chi con 14.444 ty dong (-30,8% yoy) va
Igi nhuan rong suy giam vé muc 1.664 ty dong (-31,2% yoy). Bién
Igi nhuan gop va bién Igi nhuan rong lan lugt la 22,1% va 11,5%.

2016: Trong quy cuGi nam 2016, PVD ghi nhan khoang 811 ty
dong doanh thu thuan, giam manh 62,3% so v&i cung ky nam
trudc, va 34,2 ty dong Igi nhuan rong, 55,4% thap hon Q4.2015.
Bién Igi nhuan gop va bién Igi nhuan rong trong Q4.2016 ciing sut
giam so V@i cung ky, lan lugt la 8,5% va 4,2%. Theo giai trinh cla
Cong ty, KQKD suy giam la do: (1) s6 lugng gian khoan s@ hitu
hoat dong trung binh trong Q4.2016 la 2,3 gian so vGi con so 4,2
gian cla Q4.2015, hiéu suat st dung gian chi dat 46%; (2) gia
thué gian trong quy giam 55-60% yoy; (3) khong cé gian thué hoat
dong trong Q4.2016; va (4) khGi lugng cong viéc va don gia cac
dich vu lién quan dén khoan trong quy ciing giam 40-60% yoy.

Trong nam 2016, gia dau thé tudt xuéng mirc thap ky luc dudi 30
USD/thung da anh hudng nghiém trong dén KQKD nguyén nam
cua PVD. biéu nay dugc phan anh ré rét qua su sut giam cia s6
lugng gian khoan s& hitu hoat déng (2/5 gian trong nudc con hoat
dong trong nhitng thang cudi nam), s6 ngay hoat dong cla cac
gian khoan giam phan nlta so vd&i nam 2015 (con 890 ngay), va
don gia thué gian cling giam kha nhiéu (gia cho thué gian khoan tu

nang binh quan chi con 78.750 USD/ngay, gia cho thué gian khoan TAD trung binh la 180.000 USD/ngay). Trudc tinh
hinh kho khan d6, Céng ty da chu dong lén k& hoach diéu chinh dé€ cit giam chi phi tai chinh. Bén canh d6, doanh thu
tai chinh clia PVD cling gia téng nén két thic ndm 2016, Cong ty van ghi nhan Igi nhudn duang. Tinh Itly k& nguyén
nam 2016, KQKD cua PVD sut giam manh so vdi nam 2015 khi doanh thu thuan cia Cong ty chi dat 5.360 ty dong (-
62,9% yoy) va Igi nhuan rong la 120,3 ty dong (-92,8% yoy). Bién Igi nhuan gdp va bién Igi nhuan rong ndm 2016 suy
giam chi con 15,3% va 2,2%, thap hon nhiéu so véi mic 22,1% va 11,5% cda nam 2015. Tuy KQKD ndam 2016 thap
hon ndm trudc nhung vé cd ban, day la tinh hinh chung cla cic cong ty hoat dong trong linh vuc dau khi, va PVD van
hoan thanh k& hoach kinh doanh ma doanh nghiép dé ra cho ndm 2016 khi gia dau thé dudi ngudng 60 USD/thlng.
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TINH HINH HOAT DPONG CUA CAC GIAN KHOAN CUA PVD

e PV Drilling I: Cé kha nang thi cdng giéng khoan c6 d6 sau dén 7.600m vdi stic chtfa 110 nguGi cung tham gia lam
viéc truc tiép trén gian. Trong ndm 2016, gian khoan nay dugc Cltu Long JOC thué tir dau ndm dén 15/7/2016. Sau
dé PVD I da tring thau sang Myanmar v@i muc gia khoang 50-60.000 USD/ngay, giam manh so v&i mic 80.000
USD/ngay so Vi thgi diém dau ndm 2016. Hop dong vdi Total Myanmar du kién s& két thuc vao thang 3/2017.

e PV Drilling 11 va PV Drilling VI: PV Drilling Il c6 kha ndng thi cdng giéng khoan cd dé sau dén 9.144 m va c6 thé
cd dén 120 ngudi cling tham gia lam viéc tryc ti€p trén gian. PV Drilling VI la gian khoan ty nang thé€ hé mdi nhat
cung nhiéu tinh ndng k¥ thuat vugt troi khac. Gian PV Drilling VI 1a s& hitu lién doanh gitra PVD va cac ddi tac uy tin
tai Singapore vdi muc tiéu chién lugc cung cap dich vu khoan chat lugng cao cho thi trudng khu vuc thé gigi. Ca 2
gian khoan dugc thué bdi Vietsovpetro, hgp dong cta PV Drilling II két thic vao thang 10/2016, con hgp dong cua
PV Drilling VI vtra két thic trong thang 2/2017.

e PV Drilling I11: Nang luc hoat dong cua PV Drilling III tuong ducng véi PV Drilling IL. K& tir thang 4/2016, gian
khoan nay da khong cé viéc lam. Hién van chua co két qua cua viéc dau thau sang Malaysia cua PV Dirilling III.

e PV Drilling V (TAD): Day la gian khoan dau tién trén th€ gigi irng dung cdng nghé cao dé khoan cac giéng khoan
nhiét d0 cao ap suat cao vdi cong sudt thiét bi chong phun dugc thiét k€& véi ap suat lam viéc Ién dén 15.000 psi -
la nhiing thach thdc I18n cta cong nghé khoan dau khi hién nay. Bén canh do, PV Driliing V cling la gian khoan TAD
dau tién trén thé gidi cd tai trong cla thap khoan thiét k& 1én dén 1.500.000 Ibs nén cd thé thuc hién dudc cac
giéng khoan dén dd sau 9.100 m so v&i muc nuGc bién, va co thé hoat dong 1én dén 1.200 m. PV Drilling V ciing la
gian khoan cé muc bién Igi nhuan gbp t6t nhat cla PVD. Hgp déng dai han giita gian khoan nay véi Gazprom cua
Nga da két thdc vao thang 11/2016. Do tinh chat hoat dong dac thi cua gian khoan nay nén néu phia Gazprom
khong ti€p tuc ky hgp dong thué, viéc tim ki€ém ddi tac mdi ¢ thé s& gap kho khan.

e PV Drilling 11: Hién van dang ti&p tuc hoat dong tai Algeria.
Tri€n vong kinh doanh 2017F-2019F (ty dong) TRIEN VONG KINH DOANH CUA PVD NAM 2017F-2019F

Doarh thy thidn  mLeirhudn ofp  mLginhudn réng Véi ky vong gia dau sé ti€p tuc phuc hoi trong nam 2017 va &
o 8883 quanh ving 60 USD/thung, chang téi cho rang nhu ciu thué gian
2000 4 c6 thé sé tang Ién va du doan khoang 3/4 gian khoan bién tu’ nang
7000 | s ctia PVD s& quay lai hoat dong. Bén canh dd, s6 lugng gian khoan
so0 | 2% thué ngoai ctia PVD ciling dugc ky vong tang trd lai nhdm dép tng
5000 1 nhu cau gia tdng cua thi trudng. Tuy nhién: (1) tai thsi di€ém hién

4,000 -

3,000 2167

tai, theo ching toi tim hi€u, PVD dang xuc tién ky két hgp dong

2,000 s mdi; (2) gia cho thué nhiéu kha ndng sé duy tri tuong dugng muc
Looo . 5 o hién tai; va (3) khi cac gian khoan hoat déng lai thi chi phi khau
- hao sé tdng, do dé ching téi du phdng KQKD cuia Cong ty trong

2017F 2018F 2019F

nam 2017 s& chi cai thién tuong ddi chir chua thé quay lai mic cao
Ngudn: BCTC cua PVD, MSI nhu giai doan 2012-2014. Trong Q1.2017, KQKD cula PVD sé kém
kha quan do mdc do hoat dong cua cac gian khoan la rat thap.

MOt khi PVD da ky két nhitng hgp dong cho thué mdi, va dac biét la trong truGng hop gia dau tang Ién mdc 60 USD/
thing hodc cao hon, sé cd su' thay d6i va cai thién theo chiéu hudng tich cuc d6i véi tinh hinh hoat ddng clia cac gian
khoan cling nhu KQKD ctia Cong ty. Theo dd, KQKD nam 2017F cia PVD dudc du phdng s€ dat 5.930,8 ty dong doanh
thu thuan (+10,6% yoy) va 267,1 ty dong Igi nhuan rong (+122% yoy). Bién Igi nhuan gop la 14,7% va bién Igi nhuan
rong la 4,5%.

Doi vai giai doan 2018F-2019F, ching tdi cling ky vong gia dau sé ti€p tuc da phuc hoi, kéo theo dé la nhu cau thué
gian cao cung don gia thué gian cai thién tot. Bén canh do, tri€n vong phuc héi trong hoat déng kinh doanh cta PVD la
kha 18n khi ¢6 nhiéu du an khai thac dau khi trong nuSc dang chudn bi dudc trién khai trong thdi gian. Theo d6, doanh
thu thuan cta doanh nghiép trong nam 2018F va 2019F dugdc dy phdng lan lugt la 7.129 ty dong (+20,2% yoy) va
8.882,9 ty dong (+24,6% yoy). Lgi nhuan rong ndm 2018F udc tinh dat 532,8 ty dong (tdng 99,5% so vdi ném 2017)
va nam 2019 la 1.032,5 ty déng (cao hon nam trudc dé la 93,8%). Bién Igi nhuan gép nam 2018 va 2019 la 18,3% va
24,4%, bién Igi nhuan rong la 7,5% nam 2018 va 11,6% nam 2019.
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SECURITIES

Tang trudng gia co phiéu PVD so véi VN-
Index (1 ndm)
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Ngudn: FiinPro, MSI

Nhirng van dé can luu y

PANH GIA VE cO PHIEU PVD
Pinh gia

Ching toi st dung phuang phap dinh gia so sanh theo P/E d& xac
dinh gia tri ctia cd phiéu PVD véi cac chi s6: (1) EPS forward trung
binh giai doan 3 ndm 2017F-2019F la 1.594 déng; (2) P/E dinh gia
la 18,0x, cao han P/E cla VN-Index nhung van thap han P/E trung
binh cua cac cong ty clng nganh trong khu vuc. Theo do, gia tri
hap ly ctia cd phi€u PVD la 28.690 dong/cp, tim nang tang trudng
la 38,9% so v8i muc gia thi trudng 20.650 dong/cp.

Khuyé&n nghi

Ching tbi khuyén nghi MUA c6 phi€u PVD véi gia muc tiéu la
28.690 dong/cp cho muc tiéu trung va dai han vi nhitng ly do
nhu sau:

e PVD la doanh nghi€p cung cdp gian khoan thugng mai va cac
dich vu lién quan dén khoan duy nhat cta PVN. Cac gian khoan
sé hiru va thué thém ciia PVD déu van hanh vé&i do hiéu qua
cao, xuyén sudt va an toan. Cac dich vu ky thuat gi€éng khoan
va cac dich vu lién quan dén khoan ngay cang hoan thién va
ddéng gép nhiéu han vao Igi nhuéan cla Cong ty. Bén canh do,
doanh nghiép con s& hitu hé thong may mdc thiét bi hién dai,
doi ngli nhan su ky thuat khoan lanh nghé va cd chuyén mon
cao... Nhitng yéu t6 trén da gop phan giup PVD khang dinh vi
thé cla mot trong nhitng nha thau khoan dau hang dau vdéi thi
phan I&n tai thi truGng Viét Nam.

e VGi ky vong giad dau sé tiép tuc phuc hoi va cham ngudng 60
USD/thling, ching t6i du' phdng trong ndm 2017, s6 Iugng gian
khoan PVD s@ hitu va thué ngoai sé gia tang, tur do giup cai
thién KQKD cua Cong ty. Bén canh dé, kha nang PVD tham gia
vao cac du an khai thac khi dét I6n trong giai doan 2019-2023
clia Tap doan DAu khi Viét Nam 1a kha cao, tir d6 cd thé thdy
tri€n vong phat trién va ciing la ca hdi d€ trong nhitng ndm tdi,
PVD c6 thé I8y lai da tang trudng sau giai doan chiu anh hudng
tiéu cuc tUr su’ suy giam cua gia dau.

e PVD c6 ngudn luc tai chinh khoe manh véi 2.777,6 ty dong tién
va tuong duang tién, 2.434,1 ty dong thdng du vén c6 phan va
3.922,5 ty dong Igi nhuan chua phan phéi. Du’ ng cia Cong ty
trong ndm 2016 cling giam dang k&. Theo phuong phap dinh
gia theo P/E, gia tri hgp ly clia c¢6 phiéu PVD la 28.690 dong/
cp, cao haon 38,9% thi gia hién tai la 20.650 dong/cp.

e Gia dau hién van & muc thap khién thi trudng dich vu khoan dau khi bi thu hep lai do cic nha thau dau sé& dimng
hodc giédn cac chuang trinh khoan, dong nghia vdi viéc s6 Iugng gian khoan khong c6 viéc lam sé tang Ién, gay ap
luc canh tranh giita cac nha cung cap dich vu khoan, cling nhu gid cho thué gian, gia dich vu khoan va cac dich vu

ky thuat lién quan dén khoan bi giam sut.

o My v§n dang md rong quy mé khai thac dau da phién, san lugng dau gia tang tai My dang lan at hiéu ('ng tich cuc
tlr nO luc cdt giam san lugng nham phuc hoi gia dau cla cac nude khdi OPEC va mét s6 cudng quéc dau mé khac

trong dai han.
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SECURITIES

Bang tém tat cac chi tiéu tai chinh giai doan 2012A-2019F cua PVD

Tém tit tai chinh 2012A 2013A 2014A 2015A 2016E 2017F 2018F 2019F
Doanh thu (ty ddng) 11,929.5 14,866.7 20,884.3 14,444.3 5,360.0 5,930.8 7,129.0 8,882.9
T&ng trudng (% yoy) 29.5 24.6 40.5 (30.8) (62.9) 10.6 20.2 24.6
Lgi nhuén rong (ty dong) 1,321.8 1,883.4 2,419.4 1,664.2 120.3 267.1 532.8 1,032.5
Téng trudng (% yoy) 23.9 425 28.5 (31.2) (92.8) 122.0 99.5 93.8
Bién Igi nhuan rong (%) 11.1 12.7 11.6 11.5 2.2 4.5 7.5 11.6
V& chu sd hitu (ty dong) 6,992.1 9,838.2 11,478.6 13,303.7 13,467.1 13,818.7 14,084.9 14,802.0
Tdng tai san (ty dong) 19,081.6  21,490.8 23,303.7 24,915.2  23,202.0  22,995.8 22,972.4  23,602.9
ROE (%) 18.9 19.1 21.1 12.5 0.9 1.9 3.8 7.0
ROA (%) 6.9 8.8 10.4 6.7 0.5 1.2 2.3 4.4
EPS (dong) 6,279 6,836 7,983 4,776 314 697 1,390 2,694
BVPS (dbng) 33,216 35,707 37,874 38,178 35,138 36,055 36,750 38,621
C6 tifc (dong) 1,500 3,000 1,500 - - - 1,000 1,000
P/E (%) 6.0 8.9 8.1 5.6 65.8 29.6 14.9 7.7
P/B (%) 1.1 1.7 1.7 0.7 0.6 0.6 0.6 0.5

Nguoén: BCTC cua PVD, MSI du phong

Danh sach céac gian khoan PVD s@ hifu
N&m
hoan thanh

Cong ty thiét ké
va ché tao

SO0 namdat

S Zero LTI

Loai gian khoan

Tén gian khoan

1 PV Drilling I Gian khoan bién tu ndng Keppel FELS (Singapore) 2007 9

2 PV Drilling 1l Gian khoan bién tu’ nang Keppel FELS (Singapore) 2009 6

3 PV Drilling 1l Gian khoan bién tu ndng Keppel FELS (Singapore) 2009 6
4 PV Drilling VI Gian khoan bién tu’ nang Keppel FELS (Singapore) 2015 1
5 PV Drilling V Gian khoan tiép trg nlra ndi nira chim Keppel FELS (Singapore) 2011 3

6 PV Drilling 11 Gian khoan dat lién Hong Hua (Trung Quac) 2007 n/a
Ngudn: PVD
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MARITIME 2 ’
SECURITIES '

Danh sach cong ty con cua PVD

1

10

11

Tén Céng ty

CT TNHH MTV Dich vu K§ thudt Dau khi bién
PVD (PVD Offshore)

CT TNHH MTV Dich vu Giéng khoan dau khi PVD
(PVD Well)

CT TNHH MTV bia vat ly Giéng khoan dau khi
(PVD Logging)

CTCP TMDV Ky thuat khoan dau khi PVD
(PVD Tech)

CT TNHH MTV Khoan dau khi nuéc sau PVD
(PVD Deep Water)

CT TNHH PV Drilling Overseas (PVD Overseas)

CTCP bao tao Ky thuat PVD (PVD Training)

CT TNHH Lién doanh Dich vu BJ PV Drilling (BJ-
PVD)

CT TNHH Lién doanh Ky thuat gi€ng khoan PV
Drilling va Baker Hughes (PVD Baker Hughes)

CT TNHH PV Dirilling Expro International
(PVD Expro)

CT TNHH Vietubes (Vietubes)

CT TNHH Lién doanh PVD Tech-Qil States
Industrial (PVD OSI)

Ty Ié sé hiru

cua PVD

100%

100%

100%

100%

100%

80%

52%

49%

51%

51%

51%

51%

Von diéu lé

130 ty dong

80 ty dong

80 ty dong

200 ty dong

764 ty dong

51,1 triéu USD

29 ty dong

5 triéu USD

20 triéu USD

4 triéu USD

3,7 triéu USD

5 triéu USD

Nganh nghé kinh doanh chinh

Cung ¢'ng nhan luc khoan, cung ('ng DV kiém
dinh, stra chira, bao dudng va ché tao cac thiét bi
khoan, DV (rng c(fu sy cd tran dau...

Cung cap cac DV ky thuat gi€éng khoan, cho thué
thiét bi khoan, kéo tha dng chong, cliu ket su’ cd
gi€éng khoan, treo dau 6ng chdng ling...

Cung cap cac DV ky thuat cao trong hoat déng
tham do va khai thac dau khi.

Thiét ké ché tao cac cum thiét bi dau giéng va
mudline, DV tron géi cung cap 6ng ch6ng va DV
thuong mai dau khi...

Quan ly, van hanh gian khoan TAD

Pau tu, khai thac van hanh gian khoang PV
Drilling VI.

DPao tao, cap chiring chi, cung (tng nhan luc & DV
ky thuat an toan va hang hai...

Cung cdp DV can thiép 6ng khoan bang 6ng khai
thac mém, bom tram xi mang, kich thich via, nirt
via thay luc...

Cung cap cac DV khoan dinh hudng & do trong
khi khoan, do dia vat ly gi€éng khoan...

Cung cap DV thtr via khoan tham do, DV goi dong
giéng khoan khai thac, cung cap cac thiét bi dudi
mat nudc, 18y mau day giéng...

Gia cdng, slfa chita, phuc hdi va kiém tra, kiém
dinh cac loai can khoan 6ng chdng, ché tao dau
n6i khép ndi va cac phu kién phuc vy cho hoat
dong tham do, khai thac dau khi.

Gia cong, ché tao, stra chira, bao dudng cac loai
dau n6i nhanh cho 6ng chdng Itrng.

Ngudn: PVD, MSI téng hop
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%
BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

V6 Van Cudng - Giam doc Trung tam Nghién clru

Email: cuongvvl@msi.com.vn

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc Bau tu

Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap
Email: ductml@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién
Email: phuongbnl@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: Jocdd@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Cic théng tin trong bdo cdo duoc xem I dang tin
cdy va dua trén cac ngudn théng tin da cong bd ra céng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Céng ty”), MSI khéng chju trach nhiém vé dé chinh xac
cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc tinh
chi thé hién quan diém cua ngudi viét tai thof diém phat hanh,
khéng dugc xem la quan diém cia MSI va c6 thé thay d6i ma
khong cdn théng bao. MSI khéng cé nghia vu phai cap nhét, sua
déi béo cdo nay dudi moi hinh thic ciing nhu’ théng bao voi ngudi
doc trong trudng hop cdc quan diém, du’ bdo va udc tinh trong bdo
cdo nay thay doéi hodc trd nmén khdng chinh x&c. Théng tin trong
bdo cdo nay dugc thu thap tu’ nhiéu ngudn khac nhau va ching toi
khéng dam bdo vé db chinh xdc cua théng tin. MSI cé thé sir dung
cac nghién cuu trong bao cdo nay cho hoat dong mua ban ching
khoan tu’ doanh. MSI cd thé giao dich cho chinh Céng ty theo
nhiing goi y vé giao dich ngdn han cua cdc chuyén gia phan tich
trong bao co nay va ciing cd thé tham gia vo céc giao dich chiing
khoan trdi nguoc vdi y kién tu' vén va quan diém thé hién trong bdo
cao nay.

Céc thong tin cdng nhur'y kién trong bao cao khéng mang tinh chat
khuyén nghi mua hay ban béat cu’ chiung khoan hay cong cu tai
chinh c6 lién quan nao. Nhan vién cda MSI cé thé cé cac loi ich i
chinh déi vdi cac chiing khoan va céc cong cu tai chinh co lién quan
duoc dé cap trong bao cdo. Bao cdo nghién cuu nay duoc viét voi
muc tiéu cung cdp nhiing théng tin khdi quat, khéng nhdm tdi
nhifng muc tiéu déu tu’ cu thé, inh trang tii chinh cu thé hay nhu
cdu cu thé cia bat ky ngudi nao nhén duoc hodc doc béo cdo nay.
Nha déu tu phai luu y rdng gid ching khodn luén bién déng, co thé
Ién hodc xuéng va nhing dién bién trong qua khir, néu cd, khéng
ham y cho nhing két qua tuong lai. MSI s€ khong chiu trach nhiém
dadi vdi tat ca hay bét ky thiét hai nao déi vdi viéc sur dung théng tin
hodc y kién du’ bao trong bao cdo nay.

Khéng ai dugc phép sao chép, tai san xuét, phat hanh cdng nhu tai
phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich nao
néu khong co van ban chap thudn cua MSI Khi su’ dung cac ndi
dung da dugc MSI chdp thudn, xin vui bng ghi r6 ngudn khi trich
dan.
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