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PV Drilling (PVD)

Hgp dong tai Campuchia chua du hap dan

Chuyén vién phan tich Dau khi
Nguyén Vinh

vinhn@kbsec.com.vn

Hgp déng mdi & Campuchia d3 dugc
phan anh trong du phéng va khéng
dua dé cai thién trién vong am dam
nam 2020E; giil nguyén khuyén nghi
NAM GIU va GMT 9,600 VND

Thi trudng khai thac thugng nguén
s& kém trong phan con lai ndm
2020E va chi thuc sy phuc héi vao
2021E do gia Brent thap

UU TIEN MANG HA NGUON HON
THUGQNG NGUON: Tiép tuc chuyén vi
thé& sang GAS tu PVS hodc PVS

Gia c6 phiéu PVD tang manh do tin viéc gian PVD Drilling-1//tring hgp déng mdi
cho Kris Energy (KRIS SP). DU viéc gia ting kha hung phan, ching tdi tin rang gia
dau thap van khién trién vong ctia PVD kha kém. Gian PVD Drilling-1Il s& bat dau
khoan vao dau thang 9 tai Campuchia sé& chi dién ra 2 dén 3 thang do gian nay da
c6 hgp dong khoan vdi Repsol (REP SM) ctia Tay Ban Nha tai Malaysia ndm 2021E
(ban dau lich khoan dién ra trong 2H nhung dich COVID-19 d3 khién [Ui lai sang
2021E). Hon nita, chiing téi da bao gom hgp déng ngan han nay trong du phéng
|gi nhu@n 2020E nhung trién vong clia PVD van khdng may tugi sang.

Gia dau hién nay giao dich & m{c 45.00 USD va sé& khién cho gia thué gian tu nang
§ mdic 65,000 USD trong ndm 2020E va 2021E. Chdng tdi tin rang gia thué gian chi
thuc sy phuc hoi khi gid Brent trén mc hoa vén 55.00 USD it nhat 6 thang trudc
khi cac chti mé can nhic dén viéc tai khai dong hoat déng khai thac.

Do ky vong cla chiing téi vé viéc gid dau s& phuc hoéi chdm va chi vugt mic 55.00
USD cho dén nam 2021E, ching toi Uu tién chon mang ha ngudn cé tang trudng
dai han han mang thugng ngudn. Lgi nhuén cla PV Gas lién quan tryc tiép dau
HSFO (FO nhiéu sulfur) va da thé hién su phuc hoi vs co ché gia phic tap cta cac
cbng ty khai thac PVS, PVD thudng yéu cau gia dau trén muc chi phi trudc khi khdi
dong viéc khai thac. GAS (MUA, GMT 89,200 VND) tiép tuc la lda chon hang dau cua
chiing tdi trong nganh dau khi va va tan dung cd hdi dé giam ti trong tai PVD (NAM
GIU, GMT 9,600 VND) va PVS (NAM GIU, GMT 11,000 VND).

NAM GIU cwe

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia myc tieu VND3,600 Ti (6 free-float (%) 49.4% %) M 3 eM 1M
Téng mdc sinh 18i (%) -11.5% GTGD trung binh (3T) USD2.03mn Tuyét déi 3.3 -0.5 -18.7 -32.2
Gid hién tai (17/08/2020) VND10,850 Room khdi ngoai (%) 37.0% Tudng déi 6.2 -1.8 111 216
Gid muc tiéu thi trudng VND11,100 C6 déng 18n (%) PetroVietnam (50.46%)
Gid tri v8n héda (triéu USD) USD197mn
Du phéng KQKD & dinh gia (%) Thay d6i vs UNIndex (tral)
T Gia c8 phiéu (phai)
N3m tdi chinh 2019A 2020E 2021E 2022E 20 20,000
Doanh thu (ty VND) 4,368 5,087 5,709 6,597 0
EBIT 37 80 135 498 ‘ 1 15000
LN sau CDTS 184 143 165 473 0 Ao WP i ‘
EPS (VND) 438 340 392 1,121 (10)
Thay déi EPS (%) (6.3) (22.3) 15.3 186.3 0 10,000
P/E (x) 21.5 27.7 24.0 8.4
EV/EBITDA (x) 9.1 9.7 8.4 5.3 (30) 1 5000
P/B (x) 0.3 0.3 0.3 0.3 (40)
ROE (%) 13 1.0 1.2 3.3
Ty sudt c6 tifc (%) 0.1 0.0 0.0 0.0 B0 e o 20s  o0s 0

Ngudn: Bloomberg, KB Securities Vietnam



Hgp déng tai Campuchia da dugc
phan &nh trong du phéng trién
vong 2H kém tudi sang ctia ching
toi

KB SECURITIES VIETNAM

Hgp déng mdi cong bd cla Kris Energy cho du an tai Campuchia da dudc phan
anh vao du phdng trién vong 2H kém tugi sang clia ching téi. Diéu dang luu y
[a PVD can phai tim nhiing hgp déng khoan cho 2H 2021E do da s6 cac du an
hién tai sé& két thuc tai 1H 2021E. Cac dy an cho 2H 2021 ctia PVD chi bao gém
hgp déng khoan TAD cho Brunei Shell Petroleum. Hgn nifa, ching t6i ky vong
hiéu suat gian khoan 2H 2020 s& sut giam khién Igi nhuan cong ty Q3 dat 31 ty
VND (giam 39% QoQ) va 27 ty VND (giam 14% QoQ) tai Q4.

Bang 1. Khoan Dau khi (PVD) - Lich khoan gian tu nang va TAD, 1/2020-12/2021E (ty VND)

2020E 2021E

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Tén Loai
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

PVD| Ty nang Hibicus Khéng cong bé chinh thic
PVDII Ty nang Petronas Cyfa»eérrg‘trﬁ-\ Petronas ! Khéng c6ng bd chinh thic
PVD Il Tu nang Repsol ( Campuchia ) Kris Energy & Repsol ! Khdng cdng b chinh thic
PVD VI Tu nang Sapura ! Rosneft Khéng céng b chinh thic
PVDV TAD Khéng cé viéc i Brunei Shell Petroleum

Ngudn: Bdo cao cdng ty, KBSV

Gia dau thap hdn gia hoa von sé
khién gia thué gian tu nang khéng
thé cai thién

Gia thué gian tu nang sé& gill nguyén & muc thap do gia Brent thap hon mic hoa
von cla Viét Nam va cac nudc lang giéng nhu Malaysia. Hién nay, chiing t6i udc
tinh gia thué sé& gili nguyén mdic 65,000 USD cho nam 2020E va 2021E va sé&
khong thé tang manh han cho dén khi gid Brent vugt mdc hoa von 55 USD. Gia
thué cla cac hdp déng tai 2H2021E va sau d6 s& dong vai tro quan trong trong
viéc danh dau su dao chiéu ca PVD. K& ca di vao hoat dong ding ké hoach vao
2H2021E, gia thué cla gian TAD cho Brunei Shell Petroleum & mic kha thap
85,000-90,000 USD va kha khé thay d6i trong 4 ndm dau hgp déng.

Biéu do 1. Dau khi Dong Nam A - Gia dau khai thac hoa vén, 2019 (USD/thiing)
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Ngudn: Tap doan Dau Khi PetroVietnam, KBSV
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Biéu d6 2. Khoan Dau khi (PVD) - Gia thué gian khoan tu nang tai khu vuc Péng Nam
A, 1/2015-6/2020 (USD/ngay, USD/thling)
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Ngudn: IHS Markit, KBSV
Gia c6 phiéu nhiing cdng ty khai Trong giai doan gia dau tdng manh tl 2016 dén 2018, gia c6 phiéu nhiing céng
thac thugng ngudén chi tang manh ty khai thac thugng nguén nhu PVD va PVS chi tdng manh sau khi gia dau tho
khi gia Brent vugt muc hoa vén cua Brent tang vugt mlc 55.00USD hoa vén cua thi trudng Viét Nam. Du vay, gia c6
Viét Nam phi€u GAS thé hién sy tdng trudng va do tuong quan véi sy phuc héi cla gia

dau manh nhat trong thai diém tuong tu.

Biéu d6 3. Dau khi Viét Nam- Gia c8 phi€u indexed va gia Brent, 1/2016-5/2018
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Ngudn: Bloomberg, KBSV
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PV Drilling (PVD) - Bang tém tit KQKD & du phéng , 2019E-2022E

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Bang can d&i ké toan

(Ty VND) 2019A 2020E 2021E 2022E (Ty VND) 2019A 2020E 2021E 2022E
Doanh thu thuan 4,368 5,087 5,709 6,597 Téng tai san 20,892 21,200 23,670 24,418
Gid vén héng ban 3,918 4,648 5,034 5,455 Taisan ngé'n han 5,705 5,883 8,651 10,044
L&i gop 450 438 675 1,141 Tién & tudng dudng tién 1,890 1,849 1,823 1,940
Doanh thu tai chinh 165 168 199 215 Piuty ngén han 1,033 1,789 3,460 4,567
Chi phi tai chinh 241 258 351 391 Khoan phai thu 1,907 1,563 2,345 2,462
Gom: Chi phi ldi vay 158 140 201 230 Hang ton kho 835 645 967 1,015
L3i/(16) lién doanh 111 110 59 63 Tai san ngan han khac 39 37 56 59
Chi phi ban hang 17 9 11 13 Tai san dai han 15,187 15,317 15,019 14,373
Chi phiquan ly DN 397 349 528 630 Khoan phai thu dai han 15 14 20 21
L3i/(16) ti HD kinh doanh 71 100 42 385 Tai san ¢6 dinh 13,936 13,775 13,272 12,375
Thu nhap khac 130 111 171 198 BDS dau tu 0 0 0 0
Chi phikhac 12 48 17 20 Tai san d& dang dai han 28 233 284 424
L3i/(16) khac 118 63 154 178 Pau tu dai han 1,051 1,192 1,287 1,390
L3i/(16) trudc thué 189 163 197 563 Lgi thé thuang mai 0 0 0 0
Thué doanh nghiép 17 37 39 113 Tai san dai han khéc 157 104 156 164
Lﬁi/([é) thuan sau thué 172 126 157 450 Ng phai tra 6,923 7,114 9,427 9,724
Lgi ich ctia c8 déng thidu s6 (12) (18) (8) (23) Ng ngan han 2,862 2,921 4,809 4,957
Lgi nhuén sau CBTS 184 143 165 473 Phai tra ngudi ban 1,305 1,141 1,712 1,798
KH tra tién trudc 18 45 68 71
Chi sé hoat dc}ng Vay ng‘é’n han 521 869 1,769 1,769
(%) 2019A  2020E  2021E  2022E Khoan dy trif diic biét 96 77 7 7
Téng trudng doanh thu (20.6) 16.4 122 155 NG ngin han khac 923 789 1,184 1243
Tang trudng EBIT (63.2) 119.1 68.9 267.3 Ng dai han 4,061 4,193 4,618 4,767
Tang trudng EBITDA 83 6.7 344 58.8 Khoan phai tra dai han 0 0 0 0
Tang trudng LN sau CDTS (6.3) (22.3) 153 186.3 Vay dai han 3,230 3,653 3,808 3,916
Ty sust ldi nhudn gop 103 8.6 118 173 N dai han khéc 831 540 810 851
Ty sudt EBITDA 14.7 135 16.2 22.2 Vén chu sé hitu 13,968 14,086 14,243 14,693
Ty sudt EBIT 0.8 1.6 2.4 7.5 Vén gép 4,215 4,215 4,215 4,215
Ty suat Idi nhuén trudc thué 4.3 32 34 8.5 Thang du vén cé phan 2,434 2,434 2,434 2,434
Ty suat |gi nhuén thuan 4.2 2.8 2.9 72 C6 phiéu qu§ (21) (21) (21) (21)
L3i chua phén ph6| 3,805 1,956 2,114 2,564
Luu chuyén tién té V6n va qui khac 3,288 5,260 5,260 5,260
(Ty VND) 2019A 2020E 2021E 2022E Lgi ich ¢ dong thiéu s& 247 241 241 241
L3i trudc thué 172 126 157 450 Tﬁng ng & von 20,892 21,200 23,670 24,418
Khau hao TSCDH 576 588 788 970
(L&i)/18 tir HD dau tu (223) (145) (154) (167) Chi s8 chinh
Thay d8i vén luu dong (450) 269 (141) (21) (X, %, VND) 2019A  2020E  2021E  2022E
(T)/G phai thu (294) 345 (788) (118) Chi s6 dinh gia
(T)/G hang ton kho (76) 191 (322) (48) P/E 24.8 319 21.7 9.7
(T)/G TS ngdn han khac (15) 2 (19) 3) P/E pha lodng 24.5 31.6 274 9.6
(T)/G khoan phai tra (34) (164) 571 86 P/B 0.3 0.3 0.3 03
(T)/G chi phi tra trudc (12) 28 23 3 P/S 10 0.9 0.8 0.7
(T)/G nd ngén han khéc (19) (133) 395 59 EV/EBITDA 71 6.7 5.0 31
Piéu chinh khac HDKD (1) (462) (707) (154) EV/EBIT 125.0 57.0 33.8 9.2
Luu chuyén tién HBKD (77) 925 789 1,452 Ty sudt 8 tic (%) 0.1 0.0 0.0 0.0
Dau tu ngén han (21) (756)  (1,671)  (1,107) L3i cd ban/cp (EPS) 438 340 392 1121
DAu tu tai san cd dinh (44) (651) (336) (212) Gid tri s6 sach/cp (BVPS) 33,136 33415 33,788 34,856
Bét dong san dau tu 0 0 0 0 Doanh thu/cp (SPS) 10,362 12,066 13,543 15,648
DAu tu vao céng ty con (63) (52) (56) (61) Cé titc/cp (DPS) 7 0 0 0
Tai san khac (356) (36) (91) (50) Ty 1& chi tra c8 tifc (%) 15 0.0 0.0 0.0
Piéu chinh khac HPDT 262 970 1,035 1,117 Chi s6 kha nang sinh [3i
Luu chuyén tién HD dau tu (223) (525)  (1,120) (313) ROE 13 1.0 12 33
Dong tién tu do (122) 274 452 1,240 ROA 0.9 0.7 0.7 2.0
T/(G) vay dai han (247) 423 155 108 ROIC 0.2 0.4 0.6 2.3
T/(G) vay ngén han 158 348 900 0 C&u tric tai chinh
Nd phai tra khéac (46) (291) 270 41 T8ng nd phai tra/Vén CSH 49.6 50.5 66.2 66.2
T/(G) v8n CSH 383 0 0 0 Vay rong/Vén CSH 133 19.0 26.3 25.5
Cotlc datra €) 0 0 0 TS thanh toan hién thdi 20 20 18 20
Trir: thay dGi vn CSH (434) (8) 0 (0) TS kha nang tra 3i vay 02 06 07 22
Diéu chinh khac HDTC 114 (912)  (1,019) (1,171) Chi s6 hoat dong
Luu chuyén tién HP tai chinh (75) (441) 306 (1,022) Hé s6 vong quay tai san 0.2 0.2 0.3 0.3
Luu chuyén tign trong ky (375) (41) (26) 117 Hé s6 vong quay phai thu 2.5 2.9 2.9 2.7
Tign dau ky 2,265 1,890 1,849 1,823 He s6 vong quay HTK 55 6.9 7.1 6.7
Tien cudi ky 1,890 1,849 1,823 1,940 Ha s6 vong quay phai tra 32 4.1 3.8 36

Ngudn: Bdo cdo cong ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi m6 & Chién lugc Thj trudng

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha N3i)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & V4t liéu x3y dung - L& Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngén hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghié&p (H8 Chi Minh)

Gidm déc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban 1é - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn

BG6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Tr(, 180-192 Nguyén Tr(i, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dlic Thang, Phudng B&én Nghé, Q1, H6 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE

Trung TAm Khach hang T8 chdic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khéng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.
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