TCT KHOAN VA DICH VU KHOAN DAU KHI (HSX - PVD)
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MUA_Gia muc tiéu 12 thang: 20.800 VND

Dinh gid cé phiéu é mirc 20.800 déng/cé phdn, ching téi khuyén nghi mua cé phiéu PVD
vdi cdc diém nhan: 1) Hoat déng khoan da trd lai én dinh va hop déng nhiéu hon cho giai
doan 6 thang cudéi nam 2021; 2) Gian khoan nudc sdu PVD V sé thuc hién khoan cho
BSH tir quy IV.2021 hiua hen mang lai két qua kinh doanh tét cho cong ty; 3) gia dau
tiép tuc duoc du’ bdo neo & mirc cao tir 65-70 usd trong ndm 2022 sé thic diy du' én diu
khi va gia cuodc thué gian lén cao.

Thong tin cap nhat

Tinh hinh hoat dong cho thué gian khoan: Trong quy I hoat dong clia cac gian khoan bi gian dirng nhiéu,
hiéu sudt hoat dong & murc thap, sang dén quy II, cac hdp dong mdi da mang lai viéc lam nhiéu han, cac gian
khoan hoat dong cho cac chu du an trong nuéc gom Vietsovpetro, Kriseni, JOC Hoang Long, Clru Long. Tinh
trung binh 6 thang dau nam hiéu suat lam viéc cac gian  muc 77%.

Hoat dong ky thuat giéng khoan: Hoat dong ky thuat giéng khoan trong ky cling cham lai so vGi cung ky
2020, cac hoat dong cung cap nhan luc khoan, dich vu co khi cling gap phai nhiéu khd khan do tinh hinh dich
bénh chua dudc kiém soat, chi phi ting cao.

Két qua kinh doanh

Doanh thu 6 thang dau nam dat 1.662 ty dong, bang 53% so vdi cung ky 2020 (svck) va dat 38% k& hoach
ndm, trong d6 doanh thu dich vu khoan giam 74%, dich vu ky thuat gi€éng khoan giam 43% svkd. Doanh thu
giam do cac hoat dong trong ky van gap nhiing kho khan, it hgp dong, gia cudc thap va khéng cd gian khoan
thué ngoai.

Linh vuc dich vu khoan yén hoat dong dudi gia vén, véi muc 16 gdp 13 60 ty dong, trong khi dé linh vuc dich vu
ky thudt giéng khoan van giit dugc hiéu qua véi bién Igi nhuin gdp dat 19.7% so véi mirc 18.6% svck. Tong
I3i gbp 6 thang dat 84 ty dong, giam manh 61% svck.

Trong ky, cdng ty tiép tuc phai trich 1ap du phong khé ddi thém 35 ty dong, trong dé trich 28 ty d6ng/tdng 94
ty déng ng xau cho hgp dong vai KrisCapuchia. B B
Doanh thu giam, chi phi du' phong tang, két qua lam cho 6 thang dau ndm cdng ty 10 trudc thué 59 ty dong, 10
sau thué 1a 67 ty dong, 16 danh cho cd déng céng ty me 1&n dén 96 ty dong.

Ky vong két qua kinh doanh t6t han tir nira cudi nam tré di

Trong 6 thang cudi nam, vdi cac hgp dong cho thué gian khoan da dugc ky két, ching téi ky vong hoat dong
cla cong ty sé kha quan haon. Cac gian khoan JackUp hién cd ban cd viéc lam dén hét nam 2021, kha ndng
cong ty cling sé phai thué thém gian trong quy IV cho hoat dong khoan trong nudc. Ngoai ra tir thang 10, gian
PVD V sé chinh thifc hoat dong trd lai v6i hgp dong khoan tai Brunei.

Ching t6i cling cé cudc trao ddi vé tinh hinh hoat ddng san xuét kinh doanh cuia cong ty trong giai doan dich
Covid19 dang dien bién xau va dugc biét khong c6 nhiéu anh hudng do hoat dong khoan, dich vu khoan cht
yéu trén bién va ddi ngii k¥ su, lao dong ki thudt dudc dadm bao an toan, cach ly hoan toan véi dich bénh.

s KLGD '000CP === Gid '000 VND Gia myc tiu 20.800 VND
30,000 30 Upside(%) 16.9%
25,000 2 Bloomberg PVD VN
20,000 20
Gia tri von héa 7.587 ty dong
15,000 o 10.700-25.700
10,000 10 Bién dong gia 52 tuan vnd/cp
e 11T ITHTHH] | xooserers2nan
" %5%3%%8885555SgEssgEggg | O b GDBQngay 52 tidn 151 ty dong
SERCESSSERISRSSNRRERsE Gidi han Ty 18 SHNN 49.0%
RORTRERERTRA N ONTRTAURT Ty 18 SHNN hién tai 6.5%
1T 3T 6T 12T
PVD -8.9% 44%  55.1%  68.0%
VNINDEX 1.5% 9.6% 33.2% 53.1%
[Don vi: Ty déng FY20 FY21F FY22F FY23F FY24F
Doanh thu thuan Ty dong 5,229 3,795 5,068 5,503 6,751
7ang truong doanh thu Ty dong 20% -27% 34% 9% 23%
Lgi nhuan gop Ty d6ng 329 301 516 569 701
EBIT Ty dong 405 269 415 446 485
Lgi nhudn trudc thué Ty dong 204 68 217 257 304
Lgi nhuan sau thué Ty dong 184 55 174 206 244
Lgi nhuan CD cong ty me Ty dong 187 74 151 178 212
EPS Pong 444 175 359 423 504
Tang trudng EPS % -4264% -61% 105% 18% 19%
CS tlic bang tién Pong . . . 500 500
Lgi sudt cd tirc % 0.0% 0.0% 0.0% 2.8% 2.8%
PE Lan 40.1; 101.7 49.5 42.1; 35.3
PB Lan 0.54 0.54 0.54 0.54 0.54
EV/EBITDA Lan 13.4 14.1 10.0 9.0 8.2
ROE % 0.9% 0.3% 0.9% 1.0% 1.2%
ROA % 1.3% 0.4% 1.2% 1.4% 1.7%

Nguon: PVD, Trung tam nghién cuu MBS
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Du bao két qua kinh doanh ca nam 2021

Hién tai cac gian khoan clia cdng ty cc ban da c6 viéc lam 8n dinh han trong giai doan 6 thang dau

nan, cu thé:

- Gian PVD I: Dang tiép tuc khoan cho JOC Ctru long tir thang 4 dén hét quy II1.

- Gian PVD II: khoan lién tuc cho Vietsovpetro két thic vao cudi thang 7 va ti€p theo la Hoang
Long JOC cho ca nam 2021 vdi 4 giéng.

- Gian PVD III: sau khi thuc hién ép via cho mo Ca Tam cua Vietsovpetro xong, s€ ti€p tuc thuc
hién, tir dau quy III da huy dong cho JVPC cho hét quy III

- Gian PVD VI: thuc hién lién tuc cho Eni tir thang 3 va sau khi két thuc s€ khoan cho JOC Thang
long, thdi gian dy kién sé dén hét nam 2021.

- Gian PVD V: du kién sé thuc hién khoan cho Shell Brunei tur gilta thang 10, kéo dai trong 6 nam
chc chic va 4 ndm Iua chon.

Ngoai ra, theo chia sé ctia cong ty, trong quy IV dy kién sé c6 thém nhiéu viéc lam va can thém 01
gian thué ngoai cho hoat dong khoan trong nudc.

Ching t6i du bao, trong 6 thang cudi nam hiéu sudt hoat dong clia cac gian s€ tang manh so véi 6
thang dau nam (74%).

Cho ca nam 2021, ching t6i dy phong doanh thu dat mdc 3.795 ty dong, giam 27% so vdi nam
2020. Loi nhuan trudc thué dat 68 ty dong, Igi nhudn sau thué dat 55 ty dong, thu nhap mdi co
phan dat 175 dong/c6 phan.

Cho nam 2022, ching t6i ky vong vdi gia dau ti€p tuc neo & mirc cao 65-70 usd/thling (dau Brent),
nhu cau khoan tang Ién sé dua muc gia thué gian JackUp Ién cao hon tir 62-65 nghin usd/ngay.
Cung véi do la gian nudc sau PVD V hoat dong lién tuc ca ndm sé tao ra két qua kinh doanh manh
mé han cho cong ty vdi doanh thu Igi nhuan tang trudng 34% va 105% so vdi 2021.

Pinh gia:
St dung phuang phap dinh gia chiét khdu dong tién FCFF, két hgp so sanh PE, PB, EV/EBITDA, gia
tri cd phiéu dugc xac dinh & mdrc 20.800 dong.

Tong hop két qua dinh gia

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF

20.839
- PB 35.829
- PE 7.420
- EV/EBITDA 19,230
Gia tri trung binh 20.800

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh 2022F pl1pk] 2024F
Doanh thu Ty dong 5,229 3,795 5,068 5,503 6,751] 6,528
Tang trudng doanh thu % 20% -27% 34% 9% 23% -3%
Gia von hang ban Ty dong -4,900 -3,494 -4,551 -4,934 -6,050 -5,810
Lgi nhuan gop Ty dong 329 301 516 569 701 718
Doanh thu tai chinh Ty dong 157 171 174 178 181 185
Chi phi tai chinh Ty dong -201 -200 -197 -189 -181; -174
Lgi nhudn tur cong ty Idlk Ty dong 216 102 130 168 179 191
Chi phi ban hang Ty dong -16 -13 -18 -19 -24 -23
Chi phi quan ly doanh nghiép Ty dong -311 -342 -418 -454 -557 -539
EBIT Ty dong 405 269 415 446 485 537
Lgi nhuan trudc thué Ty dong 204 68 217 257 304 363
| 0i nhuan sau thué Ty dong 184 55 174 206 244 290
Lgi nhudn danh cho cd cong ty me | Ty dong 187 74 151 178 212 258

Pinh gia theo DCF

Hé s6 PE-PB-EV/EBITDA

Von héa
Chi tiéu Qudc gia (tr usd) P/B P/E

Chi phi v6n binh quan-WACC % 12.80¢  |PETROVIETNAM TECHNICAL SERVI | Vietnam 446 0.8 15.6 15.8
Téng trudng dong tién sau ndm PETRA ENERGY BHD Malaysia 76 0.8 11.4
2027 % 3%  VELESTO ENERGY BHD Malaysia 263 0.4 90.3
Hién gia dong tién thuan giai doan XINJIANG BEIKEN ENERGY ENG-A China 262 1.7 62.0
R021-2027 ty dong 2,509 lSINGPEC OILFIELD EQUIPMENT-A | China 530 1.9
Hien qid dong tién sau ndm 2027 & dbng 55gd  (CHINAOILFIELD SERVICES-H China 8,389 0.8 11.8

. . o ANTON OILFIELD SERVICES GP China 176 0.4 35.1
Tién va tuong dudng tién, dau tu _
tai chinh ngdn han hién tai ty dong 695 [PTTEXPLOR & PROD PUBLIC CO Thailand 13,625 1. 13.5

TRANSOCEAN LTD United States 1,698 0.2 14.5

Gid tri Cong ty ty dong 8,784  INATIONAL ENERGY SERVICES REU _ |United States 1,149 1.2 21.2

B L B VALERO ENERGY CORP United States 33,195 1.9 17.2
S0 lugng c6 phan tricu cp 422 | 1B1SCUS PETROLEUM BHD Malaysia 318 0.9 12.0
Gia tri mdi cd phan dong 20.839 |Trung binh 1.1 35.6 14.9

Nguon: PVD, Bloomberg, TTNC MBS
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Két qua kinh doanh va tinh hinh tai chinh

Két qua kinh doanh trong nam 2020 cé sy hoi phuc t6t nhg vao hoat dong
khoan va dich vu giéng khoan déu tang truang.

Sang 6 thang dau nam, su' suy giam cla thi trudng khoan nira cu6i nam 2020
van ti€p tuc anh hudng lam cho hiéu suat hoat dong gian khoan ciing nhu gia
cudc phi thap lam cho két qua kinh doanh sut giam. Bén canh dé cong ty con
phai trich 1ap dy phong du ng xdu phai thu tir Kris Campuchia khi dan vi nay
thong béo pha san.

Chuang trinh khoan ctia PVD va - Gia thué gian khu vuc Pong Nam A

Ty |é hoat dong clia cac gian khoan dau da lién tuc tang Ién trong 6 thang
qua. Bén thang 8, ty I€ hoat dong gian khoan khu vuc Nam M§ dat 97%, khu
vuc Béng Nam A la 76.4%.

BGi vai gian JackUp, gia cho thué gian va ty 1€ hoat dong cling tdng tét. Tai
khu vuc Bong Nam A, gia hué gian da tang lén dat mirc 71.000usd/ngay tir
62.000 usd/ngay trong thang 12.2020, ty 1€ hoat dong ciing tang Ién mlc
63% so vdi 50% thang 1.22020.

K€ hoach hoat dong cac gian khoan Jack Up cua PVD trong 6 thang cudi ném
cd ban da cé du hgp dong, dam bao hiéu suat hoat dong & muc cao.

Gian nudc sdu PVD V ciing sé b3t dau thuc hién hgp ddng khoan cho Shell
Bruneil tir thang 10 vdi hap dong kéo dai 10 nam hla hen mang lai két
qua kinh doanh kha quan trong 6 thang cudi nam 2021 va cac nam tiép theo.
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Ngudn: TTNC MBS tdng hdp
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Két qua kinh doanh 2020 2021F 2022F 2023F 2024F Hé s6 tai chinh 2020 2021F 2022F 2023F 2024F

Doanh thu 5,229 3,795 5,068 5,503 6,751 Hé s6 Igi nhuan

Gi4 v6n hang ban -4,900 -3,494 -4,551 -4,934 -6,050 Bién Igi nhuan gop 6.3% 7.9% 10.2% 10.3% 10.4%

Loi nhuan gdp 329 301 516 569 701 EBITDA 16.1% 20.9% 20.6% 19.6% 16.6%

Doanh thu tai chinh 157 171 174 178 181 Bién Igi nhuan rong 3.6% 1.9% 3.0% 3.2% 3.1%

Chi phi tai chinh -201 -200 -197 -189 -181 ROE 0.0% 0.0% 0.0% 0.0% 0.0%

Lgi nhuén lién doanh lién két 216 102 130 168 179 ROA 0.9% 0.3% 0.9% 1.0% 1.2%

Chi phi ban hang -16 -13 -18 -19 -24

Ch_i phi 9uér_1 ly doanh ngrliép -311 -342 -418 -454 -557 Hé s6 tiing trudng

Lgi nhuan kinh doanh thuan 174 18 188 252 299 Téng truéng doanh thu 0% 79 34% 9% 3%

Lgi nhuan trudc thué 405 269 415 446 485 Ting trung LN gép o - oo oo o

Lgi nhuan sau thué 204 68 217 257 304 y , '

Lgi nhun c8 déng cong ty me 184 55 174 206 244 Tang truong LNTT 8% -67% 218% 18% 18%

Ldi nhuén ¢8 dong thiu s§ -3 -19 22 28 31 Tdng trugng LNST Na -61% 105% 18% 19%
Téng trudng EPS na -61% 105% 18% 19%

Tai san ngan han 5,107 4,073 5,091 5,617 6,502

Tai san dai han 15,749 15,922 15,245 14,571 13,900 Hé s6 thanh khoan

Téng tai san 20,856 19,995 20,335 20,188 20,403 H& 6 thanh téan hién hanh L& L 87 L o1 L o8 105

NG phai tra | 6,814 5,898 6,076 5,947 6,145 HE s thanh todn nhanh 7 e Lo s o

I. N phai tra ngan han 2,799 2,183 2,661 2,832 3,330 o ' : ' ' :

I, NG phaii tra daii han 4,015 3,715 3,415 3,115 2,815 NG’ phai tra/Tong tai san 0.33 0.29 0.30 0.29 0.30

V6(1 cht sg hitu 14,042 14,097 14,259 14,240 14,258 Ng phai tra/Von chu so hitu 0.49 0.42 0.43 0.42 0.43

T6ng ngudn vén 20,856 19,995 20,335 20,188 20,403 He & dam bao chi phi I3i vay > 01 {34 510 536 5 69

Luu chuyén dong

Dong tién thuén hd kinh doanh 164 768 711 925 731 He s5 dinh gid

Dong tién thuan hd dau tu -1,255 =717 58 56 53 R

Dong tién thuan hd tai chinh 127 281 322 538 542 Lgi suat co tuc 0% 0% 0% 3% 3%

Tién tuong ducng tién cudi ky 925 695 1,142 1,583 1,825 EPS (VND) 444 175 359 423 504

BVPS (VND) 32,726 32,901 33,260 33,183 33,187
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Nhém Nghién ciru Nganh va C8 phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung,Nhua Hang tiéu diing, Cong Nghé, Ban lé
Tran Thai Binh Tran Minh Phucng

Tai chinh, ngan hang
Du'dng Thién Chi

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vung chién lugc khac, Khach hang cia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chling khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhing théng tin s& dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo cao nay 1a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.
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