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CTCP Chirng khoan
KIS Viét Nam

true Zriend K I S

Téng CTCP Khoan va dich vu dau khi (HSX: PVD) — Gia
c6 phiéu da & day.

Theo EIA, sy dw thira ngudn cung dau sé kéo dai subt ndm 2016 va bat dau can
bang v&i cau tr Q4/2017. V&i qua trinh phuc héi clia gia dau nhw hién nay, EIA
dw bao dau sé dao dong quanh mirc 40USD/thiing trong nam 2016 va sé tang lén
50USD/thung trong nam 2017.

Chung t6i cho réng két qua kinh doanh ctia PVD d& cham day trong Q1/2016 va

sé bat dau cai thién dan trong nhirng quy tiép theo dwa trén nhirng gia dinh sau:

(1) S6 gian khoan cé hop déng dang tdng tr& lai: Chung t6i ky vong ca 6 gian
khoan cla PVD sé cé viéc tinh dén cubi ndm 2016 so v&i 2 gian trong Q1/2016.

Tinh dén cudi thang 4/2016, cac gian khoan dang cé viéc cta PVD la 5/6 gian.

(2) S6 ngay hoat déng tdng Ién: Chang t6i woc tinh tdng sé ngay lam viéc cia cac
gian khoan PVD la 1,058 ngay, twong dwong véi hiéu suat khoang 60.3% cho ca
nam 2016.

(3) Gia cho thué én dinh va cé thé ting: néu gia dau dao dong 50USD-
70USD/thung thi PVD ky vong gia cho thué gian ty nangsé tw125,000USD -
155,000USD/ngay. Véi dy bao gia dau 40USD — 50USD/thiingva gia cho thué
gian tw nang trong mé hinhchi & mirc 100,000USD/ngay, kha nang gia cho thué

gian cé thé tang nhe la kha cao néu gia dau van tiép tuc hdi phuc.

Trong ndm 2016, ching tdi dw bdo doanh thu PVD dat 7.3 nghin ty déng (-
49%), LNST cho c6 déng cong ty me dat 444 ty (-73%). V&i dy bao két qua kinh
doanh cta PVD da & day, chung t6i khuyén nghi “TANG TY TRONG” véi cb
phiéu PVD v&i mirc gia muc tiéu la 35,000 VND/cp dwa trén phwong phap chiét

khau chubi dong tién.

Ty dong 2013 2014 2015 2016E 2017E
DT Thuan (ty déng) 14,867 20,884 14,444 7,362 8,392

Téng truéng (%) 25% 40% -31% -49% 14%
EBITDA (ty dong) 3,446 4,007 3,540 1,769 2,087

Bién loi nhuén (%) 23.2% 19.2% 24.5% 24% 25%
LNST (ty déng) 1,993 2,540 1,748 519 764

Bién loi nhuén (%) 13.4% 12.1% 12.1% 7% 9.1%
EPS (hiéu chinh, VND) 4.913 6.312 4.342 1.160 1.789

Téng truéng (%) 42% 28% -31% -73% 54%
ROE (%) 23.6% 23.5% 14% 3.9% 5.5%
No rong/VCSH (%) 30% 9% 15% 8% 0%
N rong/ EBITDA (x) 0.87 0.26 0.57 0.6 -0.02
PE (x) 4.8 4.1 6.6 22.6 14.6
PB (x) 0.8 0.8 0.8 0.8 0.7
EV/EBITDA (x) 3.8 2.8 3.5 6.5 5.0
C6 tirc (VND) 1,000 2,000 1,500 500 1,000

Suét sinh lgi 6 tirc (%) 3.0% 6.0% 4.7% 1.7% 3.5%
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Dw bao thij trieé'ng dau moé 2016:

Sau moét thoi gian dai gidm manh tir mée dinh 150USD/thing vé 25USD/thiing do
cung tdng manh va thiéu hut nguén cu tir nhirng thi trwéng Ién, gia dau trong vong
3 thang gan day da bat dau di vao 6n dinh va bat tang tré lai quanh mc 40USD-45
USD/thiing. Theo bao cdo m&i nhéat ctia EIA, ngudn cung van vwot trdi so véi nhu
cau trong ndm 2016 va chi bat dau can bang tré lai tir Q4/2017.

Dw bao cung cau thj treéng dau mé
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DU nhirng con sb hién tai cho thdy ngudn cung van vwot so v&i nhu cdu, gia dau
trong thdi gian gan day van tiép tuc thé hién sy 6n dinh. Theo du bao cla EIA, gia
dau trong ndm 2016 sé dao dong quanh mirc 40USD/thung va sé tang lén 50
USD/thung trong nam 2017.

Dw bao gia dau WTI
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Tinh hinh hoat dong gian khoan tai Péng Nam A va Viét Nam:

Hiéu suat va gia cho thué: Theo IHS Petrodata, trong nam 2014, sé gian khoan c6
hop déng tai Dong Nam A 1a 65 gian véi hiéu suét st dung 1a 87% thi nam 2015 sb
lwong gian c6 hop déng giam con 47 véi hiéu suét 64%. Bén canh dé, gia cho thué
mot ngay trong khu vuc ciing giam khodng 30%.Tinh dén cudi nam 2015, gia cho
thué trung binh gian tw nang 1a 80,000USD/ngay, gidam gan mét nira so véi mic
150,000USD/ngay trong nam 2014.

Riéng PVD, hiéu suét st dung trong c& ndm 2015 & vao khoang 80%, cao hon
nhiéu so va&i trung binh khu vc.Véi loi thé gian khoan tré, PVD c6 loi thé khi dam
phan hop dbng véi chi md, wéc tinh gia cho thué gian tw nang cta PVD & quanh
mtrc 100,000USD.

Gia cho thué va hiéu suét gian tw nang @ PNA

Southeast Asia jackups 361-400 IC
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Nguén: IHS Petrodata.

Cung cau: Theo dy bao ngudn cung gian khoan tw nang trong khu vuc sé tang 8
gian, dat 74 gian. Trong khi d6 nhu cau lai suy gidm tir 46 con 35 gian khoan.Riéng
tai Viét Nam sb lwong gian khoan dang hoat dong tinh dén cubi T4/2016 la 16 gian.

BAO CAO CAP NHAT Trang 3



true friend CTCP Chang khoan
BAO CAO CAP NHAT — PVD — TANG TY TRONG KIS Viét Nam

Du bédo cung/cau gian khoan tu nang tai Déng Nam A
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Nguén: PVD.

S6 Iwong gian khoan c6 hop déng tai Viét Nam bat dau ting tré lai: trong
khoang thdi gian gia dau phuc héi tr mirc day, sb lwong gian khoan c6 hop dong
lam viéc lién tuc tang. Tinh dén cudi thang 4/2016, sé lwong gian khoan dang hoat
déng va chuén bi chd khoan 1a 12/16 gian.Chang téi ky vong véi murc gia én dinh
nhu hién tai, sé6 lwong gian khoan cé viéc lam sé& dwoc duy tri va thdi gian hoat

dbng cac gian khoan sé dwgc kéo dai trong 2016.

Trong thoi diém hién tai, tiém nang khai thac mé & Viét Nam con rat Ién ma trudc
mét 1a dv an khi L& B-O Mén. Viéc PVN khdi dong dy an naytrong thang 4/2016 sé

dam bao lwgng coéng viéc cho PVD trong twong lai.

Tinh hinh hoat dong cac gian khoan tai Viét Nam

T4/2016
T3/2016
= Shipyard
T2/2016 ™ En route
Chuan bj khoan
= Nam che
T1/2016 ® Pang khoan
T12/2015

Nguén: Braemar Offshore.
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V&i gia dau lién tuc gidm manh, nhu cau tham do va khai thac dau & Viét Nam ciing
lién tuc gidm, anh hwéng truc tiép dén cac don vi & khau thwong nguén nhw PVD.
Két thic nam 2015, doanh thu va loi nhuan cta PVD 1a 14.444 ty déng va 1.747 ty
dong, déu giam 31%.

Buwéc sang Q1/2016, chi cé gian PVD | va PVD V la hoat dong lién tuc, PVD VI bat
dau hoat dong tir thang 3, con cac gian khac van nadm che viéc, chinh vi thé doanh
thu va loi nhuan cta PVD gidm manh so véi cuing ky ndm ngodi. Cu thé, doanh thu
PVD dat 1.500 ty (-65%), LNST dat 82 ty (-83.6%).

Chung t6i cho réng két qué kinh doanh ciia PVD sé& thap nhat trong Q1/2016 va
bat dau cai thién tir Q2/2016 dwa trén cac gia dinh sau day:

(1) Sé lwong gian khoan cé hop dbng téng:ching t6i ky vong ca 6 gian khoan cla
PVD sé c6 viéc tinh dén cudi ndm 2016 so véi 2 gian trong Q1/2016. Tinh dén cudi

thang 4/2016, cac gian khoan dang co viéc ctia PVD la 5/6 gian.

(2) S6 ngay hoat dong ciing sé duoc téng Ién:du hop ddng cac gian khoan hién tai
chi kéo dai tir 3 dén 6 thang do cac chi mé van con lo ngai sw bién ddng manh cla
gia dau. Véi gia dau 6n dinh trong thdi gian gan day, chung téi cho rang cac hop
ddng ngén han sé& dwoc kéo dai hon cho dén cubi ndm 2016.Chang téi gid dinh

tdng s6 ngay hoat déng clia cac gian khoan PVD 1a 1085 ngay.

(3) Gia cho thué 6n dinh va c6 thé tdng nhe:gia cho thué céac gian khoan cta PVD
da dwoc diéu chinh gidm dang ké. Hién tai, gia cho thué hién tai dwoc neo theo gia
dau véi cac kich ban: gia dau 50 USD, 60 USD, 70 USD thi gia cho thué dao déng
tr 125,000 USD/ngay dén 155,000 USD/ngay dbi v&i gian tw nang. Trong mé hinh
clia chdng t6i, gia cho thué cac gian khoan ty nang la 100,000 USD/ngay trong khi
gia cho thué gian TAD la 180,000 USD/ngay. Do d6, kha nang gia cho thué tang

trong trwong hop gia dau van én dinh nhw hién tai kha la cao.

BAO CAO CAP NHAT

Trang 5



true Friend CTCP Chang khoan
BAO CAO CAP NHAT — PVD — TANG TY TRONG KIS Viét Nam

Hoat déng cac gian khoan cua PVD

T4/2016
T3/2016
T2/2016 En route
® Nam cho
T1/2016 ®m DPang khoan
T12/2015

Ngudn:Braemar Offshore.

Chung téi dw phéng doanh thu tr dich vu khoan trong ndm 2016 dat 3,239 ty ddng
(-62%), doanh thu tir dich vu giéng khoan va cac dich vu khac dat 2,938 ty déng (-
34%), doanh thu hoat déng thuwong mai dat 1,183 ty déng (-20%). Do d6, doanh thu
trong c& nam 2016 cta PVD la 7,361 ty ddng. LNST cho ¢6 déng cong ty me 1a 444
ty dong.Véi viéc PVD chia cb tirc bang cb phiéu ty 1& 10%, EPS diéu chinh nam
2016 dat 1,160 ddng/cp.

Pinh gia va khuyén nghi:

Gia dau lién tuc gidm da anh hwdng xau dén két qua kinh doanh ctia PVD, kéo theo
gia cb phiéu lién tuc gidm.

Du két qua kinh doanh n&m 2016 cia PVD dwoc dy béo 1a khéng kha quan nhwng
c6 thé ky vong day chinh la ndm day trong hoat dong kinh doanh ctia PVD. Bat dau
tr Q2/2016, v&i cac gid dinh (1) sé lweng gian khoan cé hop dong tiang (2) sé
ngay hoat dong ciing sé ting (3) gia cho thué én dinh va c6 thé ting nhe trong
thoi gian t&i, ching t6i cho rang két qua kinh doanh cia PVD sé cai thién va
khuyén nghi “Tang ty trong” dbi v&i cd phiéu PVD véi gia muc tiéu cudi ndm 2016
Ia 35,000 VND/cp.

2017 2018 2019 2020

NOPAT 517,598 724,643 818,519 952,454 1,098,279
FCFF 1,124,049 1,407,352 1,188,468 1,349,729 1,333,907

WACC 13% 15% 15% 15% 15%
PV cta FCF 2016-2020 4,896,621
Téc d6 tang trwéng 5%
PV cua gia tri t&i han 8,007,989
Gia mo6i cé phan 35,000

BAO CAO CAP NHAT
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(don vi: ty dong néu khéng c6 ghi chu khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 11,929 14,867 20,884 14,444 7,362 8,392
Tang truéng (%) 30% 25% 40% -31% -49% 14%

Dich vu khoan 6,929 9,561 12,469 8,523 3,239 3,976

Dich vu giéng khoan + khéac 4,614 5,345 6,734 4,461 2,938 3,232

Thwong mai 1,493 1,137 1,680 1,460 1,184 1,184
GVHB (trtr khau hao) 8,224 10,430 15,695 9,859 4,929 5,686
Chi phi ban hang va QLDN 790 991 1,182 1,045 548 599
EBITDA 2,915 3,446 4,007 3,540 1,769 2,087
Bién lgi nhuén EBITDA (%) 24.4% 23.2% 19.2% 24.5% 24% 25%
Khau hao 1,023 1,103 1,068 1,394 1,122 1,185
Loi nhuan tir HDKD 1,893 2,342 2,939 2,146 647 902
Bién LN HBKD (%) 15.9% 15.8% 14.1% 14.9% 8.8% 10.7%
Chi phi lai vay rong 366 248 130 316 -12 -47
% so v&i ng rong 5.6% 5.7% 6.5% 20.8% -0.8% -8.1%
Kha néng chi tra lai vay(x) 5.2 9.5 22.5 6.8 -51.3 -19
L4i/l6 khac 110 -25 70 21 20 20
Thué 250 298 638 366 130 210
Thué suét hiéu dung (%) 15% 13% 20% 17% 20% 20%
Loi nhuan rong 1,448 1,993 2,540 1,748 519 764
Bién lgi nhuén rong (%) 12.1% 13.4% 12.1% 12.1% 7% 9.1%
Loi ich c¢b déng thiéu sé 126 110 121 83 74 78
LN danh cho cong ty me 1,322 1,883 2,419 1,664 444 685
Sé lwong cb phiéu (triéu cp) 211 276 303 348 348 348
EPS hiéu chinh (VND) 3.448 4.913 6.312 4.342 1.160 1.789
Téng trwdng EPS hiéu chinh (%) 22% 42% 28% -31% -73% 54%
Cb tirc (VND) 1,500 1,000 2,000 1,500 500 1,000
Ty 1& chi tré cé tirc (%) 24% 15% 25% 31% 39% 51%

CAC KHOAN MUC CBKT VA DONG TIEN

Vong quay khoan phai thu (x) 4.51 4.07 4.6 3.7 3.7 3.7
Vong quay hang tén kho (x) 10.3 12.6 14.7 10.1 11 11
Vong quay khoan phai tra (x) 3.1 3.1 3.9 3.3 3 3
Thay déi vén lwu dong 51 154 50 -18 26 82
Capex 813 236 285 3.648 489 419
Céc khoan muc dong tién khac 200 -1,121 -778 -90 0 0
Dong tién tw do 1,806 1,586 2,496 -579 1,126 1,447
Phat hanh cp 0 1,464 22 63 0 0
Co ture 314 305 554 457 174 348
Thay déi ng rong -1,492 -2,746 -1,963 972 -951 -1,098
No’ rong cudi nam 5,741 2,995 1,032 2,005 1,052 -45
Gia tri doanh nghiép (EV) 15,802 13,061 11,303 12,344 11,467 10,447
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Téng VCSH 7,017 9,868 11,713 13,304 13,649 14,064
Loi ich ¢ dong thiéu sb 25 30 235 304 378 457
VCSH 6,992 9,838 11,479 13,000 13,270 13,607
Gia tri s6 sach/cp (VND) 33,216 35,707 37,874 37,306 38,083 39,050
No rong / VCSH (%) 82% 30% 9% 15% 8% 0%
No rong / EBITDA (x) 2 0.87 0.26 0.57 0.6 -0.02
Téng tai san 19,084 21,492 23,305 24,915 24,308 23,626

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 22% 23.6% 23.5% 14% 3.9% 5.5%
ROA (%) 10.1% 9.8% 11.3% 7.2% 2.1% 3.2%
ROIC (%) 9.2% 10.7% 12.3% 9% 2.1% 3%
WACC (%) 10.2% 12.5% 14.2% 15.2% 13% 15%
EVA (%) -1.0% -1.8% -1.9% -6.2% -10.9% -12%
PER (x) 53 4.8 4.1 6.6 22.6 14.6
EV/EBITDA (x) 5.4 3.8 2.8 3.5 6.5 5.0
EV/FCF (x) 8.7 8.2 4.5 -21.3 10.2 7.2
PBR (x) 0.9 0.8 0.8 0.8 0.8 0.7
PSR (x) 0.8 0.7 0.5 0.7 1.4 1.2
EV/sales (x) 1.3 0.9 0.5 0.9 1.6 1.2
Suét sinh lgi cé tirc (%) 4.5% 3.0% 6.0% 4.7% 1.7% 3.5%
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Lién hé:

Tru s& chinh HCM

Tang 3, Maritime Bank Tower

180-192 Nguydn Cong Tre, Q1, TP.HCM
Tel: (+84 8) 3914 8585

Fax: (+84 8) 3821 6898

PhongPhan tich Doanh nghiép

Trwdng phong Phan tich Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang hoa,

Hoang Huy logistics

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi

huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459)
vu.th@kisvn.vn

Phong Phan tich Vi mé

CTCP Chirng khoan
KIS Viét Nam

Chi nhanh Ha Noi
Tang 6, CTM Tower

299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 4) 3974 4448

Fax: (+84 4) 3974 4501

Chuyén vién Phan tich -
Tiéu dung

Lé Thi Nu

(+84 8) 3914 8585 (x1460)
nu.lt@kisvn.vn

Trwéong phong Phéan tich Vi Chuyén vién Phan tich Ky
mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh loi ¢b tirc) so véi gia thi trwdng.
: néu gia muc tiéu cao/thap hon -5% dén 15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.
: néu téng ty suét sinh lgi 12 thang (bao gédm cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh v&i sy dong gop cla cac chuyén gia cta
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac td chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bt
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, chung t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé cla 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 clia chuyén gia tw van tai chinh déc 1ap cta 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 bdo c&o nay, ching tdi dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va
chuing toi gia dinh cac thong tin nay 1a ddy dd va chinh xac, méc du ching t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mot cach &n y hay rd rang, bat ky ddm bao, cam két hay khai trinh ndo va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day da cta nhirng thdng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay duwoc dwa ra dwa trén quan diém chd quan clia ching téi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khéac cho cac
cong ty dwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cla KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé& mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gdm quyén chon) ctia cac coéng ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phi hop hodc khéng phu hop véi bao céo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rang KIS cling nhw cac nhan sw cap cao, giam déc va nhan vién cla KIS cé thé
c6 xung ddi loi ich ma didu dé co6 thé anh hwdng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cuia KIS.
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