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TCT CP KHOAN VA DICH VU KHOAN DAU KHI (HSX: PVD)

Khuyén nghi dau tu

Ching téi dua ra khuyén nghi TRUNG LAP cho cé phiéu PVD cua Téng
Céng ty cé phdn Khoan va Dich vu khoan D3u khi & thoi diém hién tai
dua trén cac yéu té: 1) Mac du dich vu khoan da cd su phuc hoi tich cuc hon
trong ndm 2019 va 2020, ty |é hoat ddng cb thé dat mirc 98%-100% véi gid cho
thué gian téng Ién, nhung ching toi danh gid két qua tir dich vu khoan van chd
yéu do cong ty ti€t giam chi phi phi khdu hao gian khoan bdng cach kéo dai thai
gian khau hao gian, trong khi gid cho thué gian khoan hién tai van chua dam bao
cho hoat dong kinh doanh cutia cong ty cd Igi nhuan tich cuc; 2) Gia dau sut giam
manh trong thdi gian qua do nhu cau tiéu thu dau sut giam bdi dich Covid-19, lam
gia tang kho khan, rdi ro cho nganh dau khi, dac biét la khau thugng ngudn tim
kiém thdm do va khai thac dau khi. Hoat dong cua cdng ty vi vy cb thé bi anh
hudng sau ndam 2020 khi cac gian JackUp hét han hgp dong cii va phai tim ki€ém
nhitng hgp dong mdi vdi nhiing thach thirc rat I6n.

Tiéu diém dau tu

Vugt qua giai doan khoé khdn trong 2016-2018, hoat dong san xudt kinh doanh
dang tliing budc hdi phuc trd lai va hira hen mang lai két qua kinh doanh khdi sac
han trong nam 2020.

- Nam 2020 ti€p tuc hudng Igi tir da phuc héi cua thi truéng khoan dau
trong khu vuc: Hoat dong san xudt kinh doanh ndm 2020 ti€p tuc cd su hoi
phuc manh mé& nhd vao nhu cau gian khoan tai khu vuc Pong Nam A, cac gian
khoan Jack Up déu cé viéc lam &n dinh tir dau ndm va kéo dai dén hét ndm, du
kién ty I€ viéc lam Ién dén 96%. Trong khi dd gian khoan nudc sdu PVDTAD da
ky dudc hogp ddng dai han chéc chén trong 6 ndm k& tir thang 4.2021 va kéo dai
4 ndm tuy chon sau do.

- La don vi cung cap dich vu khoan va ky thuat giéng khoan duy nhat
trong nudc va uy tin tai khu vu'c Pong Nam A: 13 don vi khoan dau duy
nhat trong nudc (ngoai Vietsopetro), thi phan cta cong ty chi€m hon 50% trong
nudc va dinh hudng gia tang l1én 70-80% trong giai doan 2021-2025. NhG nang
luyc may mdc thiét bi hién dai va déi ngii ky su, cong nhan lanh nghg, Cong ty
da phét trién manh ra thi trudng khoan dau khu vuc Béng Nam A vdi 4/4 gian
khoan dang thuc hién khoan dau tai Malaysia, chi€ém thi phan 22% thi phan
khoan dau tai Malaysia va 12% khu vuc Béng Nam A.

- Ngu6n luc tai chinh manh: d3 gilp cong ty &n dinh hoat dong va vugt qua
giai doan kho khan tir 2016-2018 va sé ti€p tuc dam bao cho su’ phuc hoi, phat
trién cla cdng ty trong nhitng ndm tai.

Rui ro dau tu

Hoat dong cung cdp dich vu khoan va dich vu ky thuat gi€éng khoan cta Cong ty
gan lién vai hoat dong thdm do tim kiém va khai thac dau khi (khau thugng
ngudn) clia cac nha thau dau khi. Gia dau sut giam manh tac dong truc ti€p dén
hoat dong khau thugng ngudn va tir dé, anh hudng tiéu cuc téi hoat dong san
xudt va hiéu qua kinh doanh ctia cong ty.

Pinh gia

Chuing t6i xay dung cac kich ban hoat dong san xuat kinh doanh cua cong ty trong
giai doan 2020-2025 dua trén nang lyc cla cong ty va tinh hinh thi truGng. S
dung cac phugng phap dinh gia cg ban chiét khau dong tién (FCFE) va so sanh
PE, PB, EV/EBITDA céc doanh nghiép clng nganh trén thi trudng khu vuc va thé
gidi, gia tri ¢4 phiéu clia cdng ty dudc xac dinh & murc 10.330 ddng/cd phéan.

Giai phap kinh doanh chuyén biét
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Du bao két qua kinh doanh 2020-2025

Chi tiéu bon vi FY19 FY20F FY21F FY22F FY23F FY24F
Gia cho thué gian JU nghin 57.50 62.00 56.00 58.00 62.00 65.00 65.00
usd/ngay
Ty Ié sir dung gian % 90.0% 95.0% 86.0% 86.0% 90.0% 90.0% 90.0%
Doanh thu thuan Ty dong 4,368 5,978 5,110 6,084 6,753 7,332 7,696
Gia vén hang ban Ty dbng (3,918) (5,343) (4,934) (5,501) (6,049) (6,465) (6,776)
Lgi nhuan gép Ty déng 450 634 176 583 705 867 920
EBIT Ty déng 430 502 (5) 398 406 524 551
Lgi nhuan trudc thué Ty dong 189 260 (237) 177 194 322 359
Lgi nhuan sau thué& Ty dong 172 208 (237) 141 156 258 287
Lgi nhuan cd cong ty Ty dong 184 (221) 153 168 279 311
me 225
EPS déng 438 534 (525) 363 399 661 737
Tang truéng EPS % -15% 22% -198% na 10% 66% 11%
EV/EBITDA [an 6.8 5.0 6.8 4.1 3.5 2.6 1.9
C6 tirc bang tién dong - - - 500 500 500 500
Ty suét o tirc % 0.0% 0.0% 0.0% 5.3% 5.3% 5.3% 5.3%
P/E [an 22.9 19.0 (16.7) 28.0 25.5 15.4 13.8
P/B lan 3.07 2.84 2.89 2.91 2.92 291 2.89
ROA % 0.8% 1.0% -1.1% 0.7% 0.8% 1.3% 1.4%
ROE % 1.2% 1.5% -1.7% 1.0% 1.1% 1.9% 2.1%
NG rong/Vén CSH lan 0.12 0.04 0.04 (0.00) (0.05) (0.11) (0.17)

Nguén: PVD, TTNC MBS du bao

MGi day, cong ty cling cdng bo sa bd tinh hinh hoat dong va két qua kinh doanh quy 1.2020. Theo do,
Theo dd, trong quy 1/2020 tinh hinh kinh doanh cua tuong déi 6n dinh va hiéu qua véi doanh thu udc
dat 1.650 ty dong, tang 45% so vdi ké hoach, Igi nhuan sau thué udc dat 27 ty dong, tdng 80% so vdi
k& hoach.

PVD cho biét trong quy 1/2020 cac gian khoan cua PVD hoat dong lién tuc va dan gia cho thué tang
gan 10% so vdi cung ky ndm 2019. Cac gian khoan tu nang co hiéu suat hoat dong dat 100%, trong
dé PV Drilling cé 4 gian tu nang s& hitu (PV DRILLING I, II, III va VI) hoat dong lién tuc tai thi trudng
Malaysia va 3 gian khoan thué (HAKURYU 11, IDUN va SAGA) hoat dong tai thi trudng Viét Nam (gian
SAGA bdt dau khoan tur thang 02/2020).

Ngoai ra, gian dat lién PV DRILLING 11 dang cé ké hoach hoat déng trd lai s6m cho chién dich khoan
cla GBRS trong nam 2020, gian khoan nudc sau PV DRILLING V hién dang thuc hién cac cong tac tai
khai dong gian va dau tu cum thiét bi khoan DES c6 tai trong phu hgp dé bat dau chién dich khoan tai
Brunei cho Shell Brunei Petroleum, du ki€n tir thang 4.2021.

2 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Ludn diém dau tu
Piém nhan dau tu
Linh vuc hoat dong cot 16i vugt qua kho khan va tiép tuc phuc hoéi

Hoat dong cho thué gian khoan va cung cap dich vu khoan dau khi da gap nhiéu khoé khan trong giai
doan 2016-2018 do hoat dong tham do va khai thac dau khi trong nudc va khu vuc bi sut giam nghiém
trong bdi gia dau gidm manh trudc dé. Ty I€é hoat dong cac gian & mic thdp va gid cudc phi giam
manh dan dén hoat dong c6t 16i bi thua 16.

TUr ndm 2019, ty 1€ hoat dong clia cac gian khoan da tang Ién, cung vdi do la gia cudc cho thué cling
dugc cai thién. Két hgp véi cong tac quan tri chi phi da dan dua hoat dong kinh doanh vugt qua kho
khan va phuc hoi trd lai.

N&m 2020, 4 gian khoan Jackup cla cdng ty déu co hdp déng ky dai han ca ndm (chic chén va lua
chon) va ty 1€ hoat dong du kén dat mitc 98%, gia cudc cho thué cling tang thém tir 6-8%, dat tur 65-
68 usd/ngay.

Gia cho thué va hiéu suat st dung hoat dong gian khoan
JackUp cua PVD
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Ngudn: PVD, TTNC MBS téng hop
Nhu cau khoan dau tai thi truang trong nudc va khu vuc da tang tir 2018.

Nhu cau khoan tim kiém th&m do trong nudc cling dang dudc tng 1&n cling véi chién lugc phat trién
clia nganh dau khi dudc thic ddy bdi gid dau da hoi phuc tt tir day 2016. Dau tu cho hoat dong thdm
dd tiém dugc Tap doan Dau khi xac dinh 1a nhiém vu trong tdm, khang dinh su ton tai va phat trién
cla nganh. San lugng dau khi thdm do, gia tang trir lugng da tdng trd lai trong nam 2018-2019 la mot
minh chng ro nét.

Vi Nghi quyét s& 55-NQ/TW ngay 11/2/2020 ctia B& Chinh tri vé “Pinh hudng chién Iugc phat trién
nang lugng qudc gia cda Viét Nam dén nam 2030, tam nhin dén nam 2045” va tinh hinh hoat dong
thuc t&, Tap doan Dau khi Viét Nam dang ra soat chién lugc phat trién cac linh vuc cét I8i, ddy manh
cong tac tim kiém tham do gia tang trit lugng va san lugng khai thac dau khi, gép phan hién thuc hoa
muc tiéu cung cdp ndng lugng so cdp dén ndm 2030 dat khodng 175 - 195 triéu tan dau quy doi, dén
ndm 2045 dat khoang 320 - 350 triéu tan dau quy d6i.

Xac dinh hoat déng thdm do khai thac dau khi gan lién véi Chién lugc phat trién kinh t& - x& hdi cla
dat nudc, Tap doan dang trién khai cac giai phap dé tdng cudng cong tac tim kiém tham do tai nguyén
dau khi @ trong nudc, dong thdgi tim ki€ém cd hoi tham do va khai thac dau khi & nudc ngoai trén cg s@
c6 hiéu qua kinh té&, cé trong tdm, trong diém.

Muc tiéu 13 ddy manh thdm do cac khu vuc dang khai thac & trong nudc nhdm tan dung cd s ha tang
va duy tri san lugng khai thac; ddy manh cdng tac diéu tra co ban, tim kiém thdm do gia téng tri

3 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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lugng, s dung hiéu qua ngudn tai nguyén dau khi & trong nudc; ti€p tuc dau tu tim ki€ém tham do
khai thac & khu vuc nuéc sau, xa bd khi diéu kién thuan Igi.
Gia tang du trir va khai thac dau khi cia Viét Nam
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Tai thi trudng khu vuc, nhu cau tim ki€m tham do va khai thac dau khi cling téng Ién tai cac nudc nhu
Indonesia, Malaysia, Thailand... thic d4y nhu cu khoan dau gia téng trd lai.

S6 liéu cua Rystad Energy cho thdy, nhu cau von cho hoat dong thdm do tim ki€ém dau khi toan cau va
khu vuc da tang lén tir nam 2018 va du bao tdng trudng 5% trong giai doan 2018-2022.

Dur bao dong vén dau tur va linh vuc tim kiém tham do va khai thac Diu khi

Global investments by supply segment
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Ngudn: Rystad Energy, TTNC MBS téng hop

K& tir dau ndm 2018, gia cho thué gian khoan d ting trd lai sau giai doan sut gidam kéo dai tir gilra
nam 2015. Gia thué tai thdi diém cubi ndm 2019 t&ng manh Ién mdc gan 90 nghin usd/ngay d6i véi
gian JackUP IC 360-400 WD, trong thang 1.2020 gia dang & miic 75 nghin usd/ngay.

Clng vdi gia thué gian khoan tang, ty 1€ gian khoan hoat déng ciing tang Ién tir mic dudgi 50% tai dau
nam 2018 Ién mirc 68-70% vao cudi nam 2019 dén nay.

4 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Méc du vy, vdi viéc gia dau sut giam manh tir dau thang 3.2020, chac chan sé anh hudng dén nhu
cau gian khoan va déc biét 13 gia thué gian tai thj trudng khoan dau toan cau va khu vuc Pong Nam A.

Thi phan dich vu khoan trong nu'éc chi€ém trén 50% va tiép ti€p tuc tang lén.

Dai véi dich vu khoan, hién cong ty chiém 50% thi phan cung cap gian khoan tu nang trong nudc, va
tiép tuc xay dung chién lugc phat trién dén ndm 2025 chiém 70-80% thi phan cung cip gian khoan tu
nang trong nuac.

Tai thi trudng khu vuc Dong Nam A, Cong ty dang canh tranh truc tiép véi cac ddi thu tu’ Borr Drilling,
Velesto Energy, Aban Offshore, Japan Drilling, Shelf Drilling, Seadrill, Valaris... déu la nhitng cong ty
cung cdp dich vu khoan manh vdi s6 lugng gian khoan I8n va thi truGng trai rong G nhiéu khu vuc trén
thé gidi. Tuy nhién, xét vé s6 luagng gian tu nang hoat dong thudng xuyén, Cong ty dang xép th(r hai
véi 4 gian tu ndng van hanh lién tuc 8n dinh, chi sau Velesto Energy (Malaysia) véi 7 gian.

Nh& nang luc quan ly va déi ngili k¥ su cd trinh do, cong ty da vugt qua nhiéu ddi tha va tring thau
nhiéu hgp dong tai thi truGng khu vuc, tap trung tai thi truGng Malaysia. Nam 2017 thi phan gian
khoan tu' nang cla cong ty tai Malaysia la 12% thi nam 2018 tang lén 14% va 2019 la 22%. Tinh trén
thi trudng Dong Nam A, thi phan cta cong ty ciing tdng Ién va dat trén 12%.

Céc gian khoan dudc doi ngli chuyén gia, k¥ su va cong nhan khai thac van hanh 6n dinh lién tuc véi
ty 1é an toan khong tai nan (Zero LTI) cac gian khoan lién tuc 8 mdc cao. Nhan dugc cac chiing chi
danh gia chat lugng cla t& chlc khoan dau thé gidi.

Gian Moc van hanh khong tai nan (Zero LTI)
PVD I 2019: dat moc 13 nam lién tuc Zero LTI
PVD II 11.2019: dat m6c 10 nam lién tuc Zero LTI
PVD III 11.2019: dat m6c 10 nam lién tuc Zero LTI
PVD VI 3.2020: dat moc 5 ndm lién tuc Zero LTI

Ngudn: PVD, TTNC MBS tbng hop

5 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Ngudn luc tai chinh manh dam bao cho su phuc hdi va phat trién én dinh

Ngudn luc tai chinh dugc tich Ity qua nhiéu ndm phat trién, dam bao co cau tai chinh lanh manh Vi
v6n cht s hitu chiém ty |é cao trong t&ng ngudn von, tdng tir 58% ndm 2016 1én 67% vao ndm 2019.
Trong khi d6, Ng vay t& chirc tin dung chiém ty |& thap va giam dan tir 24% xudng con 18% giai doan
2016-2019.

Ngudn tién va tuong duong tién chiém ty trong kha 16n trong tong tai san, tir 16-19%, vdi gia tri dat
tur 3.300-4.300 ty dong. Két hgp véi quan tri khoan phai thu, hang ton kho dam bao dong tién hoat
dong va gilp cong ty vugt qua giai doan kho khan tir 2016-2018.

Co cau ngudn von Tién mat, tién gi va Ng vay
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Ngudn: PVD, TTNC MBS tbng hop

Rui ro dau tu
< Rui ro gia dau giam

Gia dau giam manh tir 2014-2016 da kéo theo su giam sit manh vé hoat dong dau tu’ tim ki€ém tham
do va khai thac dau khi trong nudc cling nhu khu vuc. Trong nam 2018-2019 gia dau hoi phuc trd lai
va kéo theo nhu cdu khoan tham do tim ki€m va khai thac dau tang Ién, nhu cau va gia thué gian
khoan tang Ién lam tang hiéu qua hoat dong cua cong ty.

Mac du vay, tir dau nam 2020 dén nay, trudc tac dong cua dich Covid-19, nhu cau tiéu thu dau thé
gidi sut giam nghiém trong do hoat dong kinh t€ toan cau bi dong bang, gia dau da bi sut giam
nghiém trong, t&r mirc 64-66 usd/thing xuéng dudi 20 usd/thung, mic thap nhat trong han 20 nam
qua. biéu nay dugc danh gia Ia rdi ro rat I6n cho hoat dong cua cong ty trong nhitng nam tdi khi gia
dau & murc thap lam gidm nhu cau, ngudn von vao linh vuc tham do tim ki€m va khai thac dau khi.

e Nguédn cong viéc bi thu hep

M3c du da rat nd luc trong viéc tim kiém ngudn cong viéc ca thi trudng trong nudc va khu vuc, nhung
do nhu cau xu6ng thap, trong nam 2017-2018, hoat déng cla cong ty da trai qua nhiéu khé khan khi
cac gian khoan Jackup chi hoat dong véi hiéu suat 50-55%, trong khi do, gian khoan nudc sau véi gia
tri dau tu' 16n khéng cd viéc lam va phai nam chg.

e Gia cudc phi giam xudng thap

6 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Gia dau giam lam cling lam cho gid cudc thué gian va cung cap dich vu khoan dau giam xubng muc
thap trén thi trudng toan cau va cong ty khong phai la ngoai €. Gid cudc xudng thap da khong bu du
chi phi cho hoat dong van hanh gian khoan, cong ty phai chiu 16 gop trong ndm 2017-2018. Cong ty
cling phai thuc hién gidm chi phi ¢ dinh bang cac diéu chinh chinh sach khdu hao d& &n dinh tinh
hinh.

o No phai thu kho doi

Gia dau giam cling gay ra hé luy cac chi dau tu thdm do khai thac dau khi khdng ¢ di ngudn luc dé
thanh toan cac khoan ng phai tra cho nha thau khoan dau. Trong cac nam 2017-2018 ngoai khé khan
vé hoat dong kinh doanh, cong ty phai lién tuc trich 1ap du phong phai thu khoé doi, cang lam cho hiéu
qua kinh doanh xudng thap.

< Rui ro vé thi trwong tham do tim kiém dang dan can kiét, thu hep

Ngoai anh hudng cla gid dau, trong dai han, cong ty cling bi anh hudng clia ngudn céng viéc trong
nudc dang bi thu hep dan khi cac du an dau tu tham do tim ki€ém va khai thac trong nuéc dang gap
nhitng kho khan thach thdc rat I16n.

Cac khu vuc cd ngudn dau khi tiém ndng doi dao da can kiét, can phai md rong ra cac khu vuc nudc
sau, kho khan trong hoat dong thdm do tim kiém, chi phi cao, khé hdp dan va tim kiém dugc nha dau
tu.

Tranh ch&p chi quyén trén bién déng ciing 1a trd ngai 18n, d& c6 nhiéu nha dau tu phai rat di lam cho
cac du an dau tu bi ding, gian trong nhitng ndm qua.

7 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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mmmmmm DT dich vu khoan

Panh gia hoat dong san xuat kinh doanh va tai chinh cong ty 2016-
2019

Hoat dong san xuat kinh doanh 2016-2019
Két qua kinh doanh sut giam manh trong nam 2016-2018

Gia dau sut gidam manh trong nam 2015-2016 da lam cho thi trudng khoan dau trong nudc va khu vuc
thay ddi toan bd, nhu cdu gian khoan va gid cudc phi giam manh, tic dong tiéu cuc dén hoat ddng
kinh doanh cla cong ty.

Doanh thu hoat dong gidm manh tir 21.884 ty dong nam 2014 xudng con 3.891 ty déng trong nam
2017, mirc giam kép dat 95.3%. Doanh thu dich vu khoan giam tir 12.470 ty xudng con 1.774 ty dong,
tugng ing CAGR — 96.5%.

Lai gOp giam xudng tir murc 4.121 ty dong nam 2014 xudng con 192 ty dong nam 2017, mdc giam kép
98.8%. Lai gop dich vu khoan gidm manh xuéng mic am (-) 167 ty dong trong ndm 2017, CAGR giai
doan 2014-2017 dat -101.6%.

Hoat dong san xuét kinh doanh thuin ndm 2016 gidm xudng 182 ty dong va ndm 2017 13 16 472 ty
dong. Chi nhG vao thu nhap khac tir ghi nhan hoi t6 khoan quy khoa hoc céng nghé véi 634 ty dong,
cong ty mdi thoat 10.

Co cau Lgi nhudn gop va Bién LNG
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Ngudn: PVD, TTNC MBS téng hap
H6i phuc tir nam cudi nam 2018 dén nay

Cung V@i su phuc hoi cla gid dau, hoat dong cua cong ty cling gia tang trd lai nhG hiéu suat s dung,
hiéu suét hoat déng va gia thué gian khoan tang Ién. Cong ty ciing ap dung chinh sach kiém soét chi
phi khi thuc hién gidm chi phi khdu hao cac gian khoan PVD II, PVD III, PVD VI nhdm 6n dinh k&t qu
san xuat kinh doanh tir nam 2018.

Doanh thu ndm 2018 tang trd lai 41% va dat 5.500 ty dong, trong dd linh vuc cot 16i dich vu khoan
tang 20% |én 2.085 ty dong va hoat dong dich vu ky thuat giéng khoan tang 19% Ién 2.066 ty dong.

Dic biét han, nhd kiém soat chi phi, dich vu khoan da gidm bét 16 gdp tir 167 ty ndm 2017 xubng con
-16 ty ndm 2018 va dat 108 ty 1ai gop nam 2019.

Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Két qua la nam 2018, hoat dong kinh doanh thuan cd I3i trg lai 92 ty dong va ndm 2019 la 71 ty dong.

NhG hoan nhap du phong, Igi nhudn trudc thué lan lugt dat 233 va 189 ty dong trong nam 2018 va
2019.

Lgi nhuan trudc va sau thué ROA- ROE
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Ngudn: PVD, TTNC MBS téng hop

Mic du ty I€ sur dung gian khoan Jack Up va gia cho thué gian tang Ién, theo do loi nhuin
gop da quay trd lai tr nam 2018, nhung ré rang rdng, diéu nay co ban dén tir viéc céng ty
diéu chinh thoi gian khdu hao gian khoan tir 20 nam 1én mic 35 nam, diéu nay lam giam
chi phi khdu hao méi ndm khoang 170 ty dong. Nhu véy co thé thay, mirc gid cho thué gian
hién nay van chua dam bao bao céng ty cé duoc loi nhudn tich cuc, van con nhiéu kho
khan trong hoat déng dich vu khoan.

Tinh hinh tai chinh cta cong ty

M3c du hoat d6ng khé khan trong 2016-2018, nhung c6 thé khing dinh, tinh hinh tai chinh cta céng
ty rat lanh manh va 6n dinh. Diéu nay nhd vao ndng luc quan tri tai chinh va cdng ty tich Iy dudc
nguodn lyc tai chinh doi dao trong giai doan 2010-2015.

Co cau tai san- nguén vén

Co c4u tai san va ngudn v8n can ddi dam bao hoat ddng san xuét kinh doanh 8n dinh. Tai san dai han
ludn chiém ty trong cao trong téng tai san va ludn dugc hd trg manh tir ngudn von dai han gém vén
cht s hitu va ng phai tra dai han

Gia tri tdng tai san dén cubi 2019 dat 20.982 ty dong, trong d6 tai san ngan han dat 5.705 ty tudng
{'ng 27%, tai san dai han dat 15.187 ty dong, chiém 73% tdng tai san. Trong tai san ngan han, cdng
ty cling lubn duy tri lugng tién, tuang ducng tién va dau tu tai chinh ngan va dai han (tién gli ¢ ky
han) & murc cao.

V6n chl s6 hitu ludn chiém ty trong cao trong téng ngudn va ngay cang tang thém.

Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Ngudn: PVD, TTNC MBS téng hap

Luu chuyén doéng tién

Dong tién hoat dong kinh doanh Dong tién hoat dong dau tu

Dong tién hoat dong tai chinh

Ngudn: PVD, TTNC MBS téng hap

Du bao hoat dong san xuat kinh doanh 2020-2025

Tinh hinh thi truéng hoat dong tim kiém tham do va khai thac dau khi

Dién bién gia diu

Nganh dau khi thé gidi dang bi chao dao bgi gid dau gidam manh tir dau nam xuéng mukc thap lich st
tUr trudc dén nay do nhu cau dau sut giam manh bdi dich Covid-19 bung phat trén toan cau khién kinh
t& th& gidi té liét. Nhiéu t8 ch( du bao nhu cdu dau thé gidi sé gidm dén 30% trong thang 4.2020,
tuong duagng mdc 29-30 triéu thung/ngay. Cd quan théng tin nang lugng My du’ bao nhu cau dau nam
2020 sé giam khoang 5,2%, tuong ducong muc 5,5 triéu thung/ngay xudng con mic 95,5 triéu
thuing/ngay, trong khi Cg quan nang Iugng thé gidi (IEA) con du bao mdtc sut giam nhu cau Ién hon
vGi han 9%, tudng duang vdi 9,2 triéu thung/ngay.

Théa thuan cdt giam san lugng dau khai thac ngay 9/4 méi day cia nhém OPEC+ véi muc cdt giam
lich sir Ién dén 9,7 triéu thung/ngay trong thang 5-6.2020 cd vé chua lam thi trudng dau on dinh, gia
dau ti€p tuc lao xuéng mic am vdi dau WTI va dau Brent vé mudc dudi 20 usd/thung, mirc thap nhat

tur nhiéu thap ky qua.

Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD
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EIA du bdo, gia dau trung binh ndam 2020 & mdc 33.04 usd/thung d6i v&i dau Brent va 29.34
usd/thung doi véi dau WTI, [an lugt giam 48.67% va 48.54% so v&i mic trung binh nam 2019. Sang
nam 2021, gia trung binh dat 45.62usd/thing vdi dau Brent va 41.12 usd/thung vé&i dau WTI.

Du bao Cung-Cau dau (sau khi c6 théa thuan cat giam Du bao gia dau cua EIA khi chua c6 théa thuan cat
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Ngudn: EIA, OPEC+, TTNC MBS téhg hop
Thi truong khoan dau thé gidi va khu vuc

Theo bao cdo cua Rystad, nhu cau thi trudng khoan tham do dau khi toan cau va trong khu vuc da
ting t6t trd lai tir nd3m 2019 thé hién qua dong von dau tu’ vao thdm do tim kiém téng tir mic day
2018. Rystad du bao ngudn von tdng trudng vdi toc do khoang 6% trong giai doan 2017-2025.

Mac du vay, véi dich Covid-19 lan réng trén toan cau lam nhu cau tiéu thu dau toan cau giam manh
tdi gan 30%, dau tu trong khau thugng ngudn (thdm do va khai thac dau khi) vi vay cling dugc du
bdo sé co nhiing suy giam, dac biét la khi gid gid dau giam manh tir thang 3.2020.

Dur bao dong véon dau tur vao hoat déng tim kiém tham do va khai thac dau khi

T g ye . 2 2 25 - . T - 2 2 2 . .
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Ngudn: Rystad Energy, TTNC MBS téng hop

Rystad Energy du bao nguén von dau tu trong khau thugng ngudn sé gidam khoang 20% trong nam
2020, tuang duang véi khoang 100 ty usd tir mirc 546 ty usd nam 2019 xudng mic 450 ty cla nam
2020 va 420 ty trong nam 2021. Day la du bao dua trén gia dau Brent trung binh nam 2020 & muirc 33
usd/thung va 44 usd/thung trong nam 2021. Vi kich ban thap han véi gia dau Brent trung binh nam
2020 & mic 25 usd/thiing, ngudn vén dau tu khau thugng ngudn cé thé gidm sdu hon xudng mirc
380 ty usd trong nam 2020 va 300 ty usd trong ndm 2021.

11 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD TRUNG LAP
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Mot s6 cong ty dau khi 16n trén thé gidi cling dugc du bdo cét giam ngudn vén dau tu’ hoat ddng thdm
do va khai thac. Theo dé, dén dau thang 4.2020 Rystad Energy du bao 9 cong ty dau I6n gom Saudi
Aramco, Exxon Mobil, Shell, Chevron, BP, Equinor, Conoco phillips va Eni s& c3t giam khoadng 25 ty usd
trong ké hoach 2020.

Cat giam von dau tu’ cia mot s6 cong ty dau I6n Nhu ciu khoan dau cé thé bi sut giam trong nim 2020-
2021
Ty usd Contracted rigs with options in Southeast Asia .
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Ngudn: Rystad Energy, TTNC MBS téng hop

Cung vdi ct gidm ngudn vén dau tu, Rystad Energy du bdo nhu ciu gian khoan d‘éy khi s& giam
xudng va ty |é cac hgp dong khoan dau sé bi hiy bo trong ndam 2020 va 2021 c6 thé Ién dén mirc
10%, tuang duang véi khoang 3 ty usd gia tri hdp dong bi sut giam.

Tai khu vuc Pong Nam A, vao cubi thang 3.2020, cac chuyén gia tai Rystad Energy ciing dua ra canh
béo cho vién canh sut gidm nhu cau khoan dau ma trudc dé dudc danh gid 1a ¢ su téng trudng trong
nam 2020. Theo dd, néu khong c6 hgp dong mdi nao dudc ky két va cac hgp dong tly chon nao dugc
thuc hién (kéo dai hgp dong véi cac diéu kién tuy chon trudc day), ty 1€ hoat dong gian khoan sé
giam xudng 54% tur thang 3 cho dén thang 12 nam 2020, tuong duong mirc giam 18% so vdi cling ky

nam 2019%,
Thi truong trong nuoc

Hoat dong tim ki€m tham do va khai thac dau khi la linh vuc kinh doanh c6t 16i ctia Tap doan Dau khi
Viét Nam, do do6 Tap doan tap trung nhiéu nguodn luc cho linh vuc nay.

Chién lugc phéat trién nganh Dau khi Viét Nam dé&n n&m 2025 va tdm nhin dé&n ndm 2035 theo Nghi
quyét s6 41-NQ/TU ngay 23-7-2015 ctia B6 Chinh tri ddt ra muc tiéu quan trong la phai gia tang trit
lugng dau khi. Thé nhung, nhitng nam gan day, muc tiéu nay khéng dat dudc nhu ky vong

Hé sO gia tang trlr lugng bu trr vao san lugng khai thac dang o] mL'rc’ bao dong (0,54 lan). Trong khi
giai doan 2011-2015 hé s6 nay dat 1,5 [an - mic an toan dé phat trién bén viing, sang nam 2016 chi
dat 0,65 [an; riéng nam 2017 con 0,17 [an - mdc bdo dong nghiém trong.

Truc day, hang nam, PVN khoan 30-40 giéng thdm do, dau tu 2-2,5 ti USD, gia tdng dugc 35-40
triéu tan quy dau. T nam 2015 trd lai day, s6 giéng khoan hang nam chi khoang 10 giéng, von dau
tu’ cho tim kiém tham do gidm xubng con 400-600 triéu USD, giam 4-5 [an so vdi trudc.

Theo Nghi quyét s6 55-NQ/TW ngay 11.2.2020 ctia B& Chinh tri v& Dinh hudng Chién lugc phat trién
nang lugng qudc gia cla Viét Nam dén nam 2030, tdm nhin dén ndm 2045, nganh dau khi sé phai
hién thuc hod muc tiéu cung cap du nhu cau nang lugng trong nudc, dap ing cho cac muc tiéu cla
Chién lugc phat trién kinh t& - x& hdi 10 ndm 2021 - 2030. Cu thé, trong 10 ndm tir 2021 - 2030, muc
tiéu dat ra vdi nganh dau khi 1a bao dam cung cap khoang 175 - 195 triéu tdn dau quy déi.

Do vay, chlng toi ky vong,,nhtrng nam téi day, hoat dong tim kie”;m tham do dau khi trong nudc sé
dugc tap trung thuc hién dé dat dugc muc tiéu chién lugc phat trién cia nganh dau khi trong an ninh
nang lugng va chu quyén bién dao quéc gia.

! https://www.rystadenergy.com/newsevents/news/press-releases/rig-utilization-could-fall-by-18pct-in-southeast-asia-in-2020-as-eps-
weight-their-options/
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Ngudn: PVN, TTNC MBS téng hap

Mdc du vay, vdi viéc gia dau sut giam manh tir dau nam 2020 dén nay, hoat dong tim kiém tham do
va khai thac dau khi trong nudc lai gap phai nhitng kho khan thach thirc to 16n. Gid dau giam lam cho
hiéu qua khai thac dau khi sut giam nghiém trong, nguon von dau tu cling bi han ché thu hep, nhiéu
du &n phai xem xét tinh toan lai thdi diém thuc hién, diing, gian tién do.

MGt s6 nha thau dau khi nudc ngoai dang tham gia hoat dong tham do tim ki€m dau khi tai Viét Nam
cling c6 nhitng quyét dinh dirng, gian tién do thuc hién dau tu cac du an khai thac trong nam 2020
nhu Jasdestone Energy d& quyét dinh difng dau tu tai mé Nam Du- U Minh trong ndm 20202, Trong
khi d6, rat cé thé cac du' an clia chl dau tu nudc ngoai nhu' du’ an Lac da Vang clia Murphy, hay du' &n
clia C4 Voi Xanh clia Exxol Mobil ciing bi cat giam, gidn tién dd dau tu khi cac chd dau tu cdt giam k&
hoach v&n dau tu clia minh trong ndm 20203,

Du bao hoat dong san xuat kinh doanh cua cong ty

Hoat dong clia cong ty da phuc hoi trd lai tir cuéi ndm 2018 nhd nhu cau khoan dau khi trong khu vuc
tang nén va nang luc hoat dong cla cong ty nén da tring thau nhiéu du an qudc té. Ty Ié hoat dong
va gia thué dang trén da phuc hoi tt hira hen mét giai doan mdi hdi phuc va phat trién cta cong ty.
M3c du vy, dich Covid-19 va gia dau gidm rat c6 thé tinh hinh hoat dong clia cdng ty chua phuc hoi
da l1am vao tinh hinh kho khan.

Trong ngdn han ndm 2020, nhg céc hgp ddng cung cdp dich vu khoan va ky thudt khoan, cdng ty
dang cé nhitng két qua kinh doanh kha quan trong quy I va kéo dai trong ca nam.

Hién t4t ca 4 gian khoanh JackUp cua c6ng ty déu c6 viéc lam 8n dinh cho dén hét nam 2020 tai thi
truGng nudc cac nudc trong khu vuc, (riéng gian PVD III sé hét han trong thang 8.2020, PVD can
chuén bj hgp déng mai thay thé). Tai thi trudng trong nudc, PVD hién dang thué lai 3 gian JackUp dé
cung cap cho cac chd dau tu tham do va khai thac trong nudc:

2 https://www.ogj.com/exploration-development/article/14170196/jadestone-delays-nam-du-and-u-minh-gas-
developments

® https://ihsmarkit.com/research-analysis/the-impact-of-the-oil-price-collapse-on-apac-upstream-
fids.htmI?ite=987233&it0=1274&itq=71b312e1-a214-4b70-bc1c-956f457b146c&itx%5Bidio%5D=34481844

http://www.pvn.vn/Pages/Tap-doan/The-gioi-tim-cach-cuu-cong-nghiep-dau-khi/997ffc3e-9c74-4744-beca-ee12d71af827
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TL T2 T3 T4 T5 T6 T7 T8 T9 TI0 Til T2 TL T2 T3 T4 T5 T6
Gian khoan Sé hiru

PVD I Khoan cho Habiscus (Petronas Carigali) véi 16 gi€ng
PVD II Khoan cho Petronas Malaysia
PVD III Hop déng khoan cho Repsol Malaysia du kién dén thang 5/2021. M3c du vy, rat c6 thé Repsol sé phai két
thic s6m hgp dong do dich Covid-19 va gia dau giam.
PVD VI Sapura Energy | Hgp dong khoan cho Rosneft Viét Nam
Malaysia
PVDV Thuc hién khai ddng, chuén bi cho hgp ddng khoan cho Brunei Shell Petroleum Sdn Bhd B3t dau khoan
cho BSP tir 4.2021
PVD 11 B3 ky hgp dong khoan 3 nam cho GBRS tai Algeria tir thang 3.2020. Mdc du vay, thdi gian thuc hién

dang tam dirng do dich Covid-19

Gian khoan hgp tac véi doi tac

HAKURYU Hgp dong khoan cho Idenmitsu Vietnam tai mé Sao Vang Dai Nguyét dén hét ndm 2020 va ti€p tuc kéo dai dén
10.2021

IDUN Khoan cho Hoang Long JOC | Khoan cho JVPC 4 giéng chac chan

SAGA Khoan tai L6 114 cho ENI dén thang 8.2020 ‘ ’ ‘

Ngudn: BCTN cua PVD, MBS téng hap

Trong cac nam tdi, ching t6i du bao nhu cau thi trudng tim ki€ém thdm do va khai thac sé bi anh
hudng cla gia dau sut giam, kéo theo thi truGng khoan dau khi sé bi sut giam, do vay ty Ié hoat dong
gian khoan va gia thué gian sé bi diéu chinh. Trong trudng hgp gia dau duy tri & mirc 40-50 usd trong
céc ndm 2021-2023, ching tdi cho réng hoat ddng cla cong ty rét cd thé s& gdp phai nhitng khé khan,
thua 16 nhu giai doan 2017-2018.

Ching t6i du bao, gia thué gian JackUp sé giam vé miic 55 nghin usd/ngay trong nam 2021 va 60
nghin usd/ngay cho ndm 2022 va c6 thé phuc hdi tdng 1én mirc 65 nghin usd/ngay tir 2023 dén n&m
2025 dat mdc 75 nghin usd/ngay.

Ty Ié hoat dong céc gian khoan JackUp cling dugc diéu chinh xudng mdc 85% cho nam 2021-2022,
sau do tang trd lai mdc 90% dén nam 2025.

DGi véi gian PVD V, chiing tdi gia thiét van thuc hién hgp dong dai han véi BSP véi gia trung binh 95
nghin usd/ngay. MUc gia hién tai cé thé & mUc thap, tuy nhién, gid dau gidm manh cling vdi cac canh
bao khé khdn cho thj trudng khoan dau thi day c6 thé la hgp dong khdng tdi cho PVD trong nhiing
nam tdi.

Du bao Két qua kinh doanh giai doan 2020-2025:

Don vi FY19 FY20F FY21F FY22F FY23F FY24F FY25F

(GEWS LRGN ETL M nghin

Ju usd/ngay 57.50 62.00 56.00 58.00 62.00 65.00 65.00

Ty Ié sir dung

gian % 90.0% 95.0% 86.0% 86.0% 90.0% 90.0% 90.0%

Doanh thu thuan [t 4,368 5,978 5,110 6,084 6,753 7,332 7,696
Ty dong (3,918) (5,343) (4,934) (5,501) (6,049) (6,465) (6,776)

Loi nhuan gop Ty dong 450 634 176 583 705 867 920

] 502 398 406 524 551
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EBIT Ty dong

thué Ty dong
thué Ty dong

Loi nhuan co
dong cong ty me

EPS (VND déng
Tang truéng EPS
% %

Pinh gia cd phiéu PVD

430 (5)
189 260 (237)
172 208 (237)
Ty dong 184 225 225
534 534
438
22% 22%
-15%

Theo phuong phap chiét khiau dong tién

177

141
(221)

(525)

-198%

194 322 359
156 258 287
153 168 279
363 399 661
Na 10% 66%

Ngudn: PVD, TTNC MBS téng hop va du bdo

Ching t6i str dung phuong phap chiéu khdu dong tién FCFE dé dinh gia cd phiéu PVD dua trén nhiing
gia dinh vé tinh hinh hoat dong va két qua kinh doanh clia cong ty trong trong giai doan 2020 - 2025.

Chi phi st dung von cht s& hitu dugc xac dinh & mirc 15.56% dua trén 13i suat trai phi€u chinh phd

ky han 10 n3m phat hanh tai th&i diém quy 1.2020 va phan bu rui ro c6 phiéu la 8%.

Két qua la gia tri c6 phiéu clia cdng ty dat mirc 12.880 ddng/cd phan.

Chi tiéu

Chi phi stf dung v6n chu sd hitu % 15.56%
Tang trudng dong tién thuan sau 2023 % 3.00%
Equity risk Premium % 8.00%
Beta Lan 1.57
Hién gia dong tién tu do giai doan 2020E - 2025F Ty dong 2,739
Hién gia dong tién tu do sau nam 2025F Ty dong 3,831
Tién va tudng dugng tién cudi nam 2020 Ty dong 2,620
Gia tri doanh nghiép Ty dong 9,191
Vay va ng cuGi nam 2020 Ty dong 3,761
Gia tri von chu sé hitu Ty dong 5,430
S6 lugng c6 phan C6 phan 421.545.789
Gia tri mdi cd phan pong 12.880

Dinh gia theo phuong phdp so sanh:

Chung t6i thuc hién lua chon cac doanh nghiép cling nganh kinh doanh trong nudc va khu vuc dé so
sanh nh3m tim kiém ra mc gid hgp ly c8 phiéu cta cong ty, két qua la:

M3 c6 phiéu Tén Cong ty Quodc gia V6n hoa P/B P/E EV/EBITDA
(triéu usd) Ti2M

SAPE MK Equity SAPURA ENERGY BHD Malaysia 365.7 0.08 20.51
300164 CH Tong Petrotech Corp China - 12.07
PENB MK Equity PETRA ENERGY BHD Malaysia 55.4 0.63 3.88 1.87
VEB MK Equity VELESTO ENERGY BHD Malaysia 291.4 0.45 6.97
002828 CH Equity  XINJIANG BEIKEN ENERGY ENG-A China 275.5 1.98
000852 CH Equity SINOPEC OILFIELD EQUIPMENT-A China 561.7 1.46 9.53
2883 HK Equity CHINA OILFIELD SERVICES-H China 6,595.8 0.71 10.44
3337 HK Equity ANTON OILFIELD SERVICES GP China 197.8 0.48 5.21 3.81
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EQUITY RESEARCH Wi 3
Q %~ MBSecurities
PTTEP TB Equity PTT EXPLOR & PROD PUBLIC CO Thailand 9,349.0 0.87 6.31 2.32
RIG US Equity TRANSOCEAN LTD us 731.3 0.06
DO US Equity DIAMOND OFFSHORE DRILLING us 108.8
Trung binh 0.75 7.91 7.09
Ngudn: Bloomberg, MBS Research téng hgp
Tong hop két qua dinh gia:
Phuong phap Két qua Hésbé | Gia tri co phiéu
dinh gia (VND)
FCFE 12.300 0.3 3.865
PE 3.900 0.3 1.170
PB 24.720 0.1 2.470
EV/EBITDA 9.415 0.3 2.825
Gia Trung binh 10.330
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Tom tat va du phong bao cao tai chinh

Két qua kinh doanh (ty dong) 2020F Luu chuyén dong tién 2019 2020F 2021F
Doanh thu thudn 4,368 5,978 5,110 Lgi nhun trudc thué 189 260 @37)
&n dong tié 5 77 1,017 718
Gié v8n hang bén Luu chuyén dong tién hoat dong @7
-3,918 -5,343 4,934 kinh doanh
A . o a e (223) (O] (742)
Lgi nhuan gop 450 634 176 Luu chuyén dong tién dau tu’
A s P (87) (283) (284)
Doanh thu hoat dong tai chinh 165 165 165 Luu chuyén dong tién tai chinh
S - N (388) 730 (308)
Chi phi tai chinh »41 42 232 Luu chuyén tién trong ky
s s e A " - . o 2,265 1,890 2,620
PIJan 13i hodc 10 trong cong ty lién doanh, lién Tién tuong dudgn tién dau ky
két 111 113 118
o - - o 1,890 2,620 2,313
Chi phi ban hang 17 51 8 Tién tuang duaong tién cudi ky
Chi phi quan ly doanh nghiép 397 -478 511
Lgi nhuan thuan tir hoat dong kinh doanh 7 171 301
EBIT 430 502 -5
Lgi nhuén truéc thué 189 260 237
Lgi nhudn sau thué 172 208 237
Loi nhuén sau thué cia c§ dong cong ty me 184 225 21
Loi nhuan sau thu€ c8 dong thiéu s& 12 17 16
Thu nh&p méi c8 phan (EPS) 438 534 525
Bang can d6i ké toan 2020F Chi s6 chinh 2019 2020F 2021F
Tai san ngan han 5705 6,845 6144 Kha néng sinh 16i
’ r’ ’
1. Tién & tuong duang tién 1890 2620 2313 Bién Igi nhuan gdp 10.3% 10.6% 3.4%
I1. DU tu tai chinh ng&n han 033 033 033 Bién EBITDA 23.2% 18.2% 16.0%
. . . s Bién Igi nhudn sau thué 4.2% 3.8% -4.3%
II1. Cac khoan phai thu ngan han 1,907 2,112 1,806 (clia ¢ ddng cong ty me)
IV. Hang tén kho a35 Loos o6 ROE 1.2% 1.5% 1.7%
V. Tai san ngén han khac 39 4 % ROA 0.8% 1.0% -1.1%
Tai san dai han 15,187 14,603 14,522
1. Cac khodn Phai thu dai han 15 15 14 Tang trudng
II. Tai san cd dinh 13936 13308 3375 Doanh thu 2% 37% 15%
1. Tai san c¢d dinh hitu hinh 13.767 13.236 13213 Lgi nhuan gop 13% 41% 72%
2. Tai san ¢ dinh vé hinh 160 . . Lgi nhugn trudc thud -19% 38% -191%
o an e e i nhua & 7% 22% -198%
III. Bat dong san dau tu R R R LQ,' nhlianAsau tAhue 5 5 ’
(ctia c6 dong cong ty me)
1V. Tai san d& dang dai han 28 . s EPS 15% 2% -198%
V. Dau tu tai chinh dai han 1051 908 048
VI. Tai san dai han khac 157 149 142 Thanh khoan
Tong tai san 20,892 21,448 20,666 Thanh toan hién hanh 199 1.96 1.90
Ng phai tra Thanh toan nhanh 1.72 1.67 1.61
I. NG ngan han 2862 3493 3233 Ng/tai san 0.33 0.34 0.32
1. Céc khoan phai tra ngdn han 1911 2 494 2303 Ng/v6n chi sd hitu 0.50 0.51 0.48
2. Vay & ng thué tai chinh ngan han 521 521 521 Kha ndng thanh toan lai vay 178 2.08 0.02)
I1. Ng dai han 4,061 3,761 3,461
1. Cac khoan phai tra dai han 831 831 831 Pinh gia
2. Vay & ng thué tai chinh dai han 3230 2930 2630 C6 tirc 0% 0% 0%
Vén chi sé hiru 13,968 14,194 13,972 EPS (VND) 438 534 -525
1. V8n diéu 1& 215 4215 4215 BVPS (VND) 32,551 33,085 32,560
2. Thing du vén c8 phan 1604 1604 1604
3. Cac khoan Igi nhuan chua phan phai 3.805 4030 3.809
4. Chénh Iéch ty gia héi doai 4097 4097 4097
5. Lgi ich ¢8 ddng khdng kiém soat 247 247 247
Tong ngudn vén 20,892 21,448 20,666

17 Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi- PVD

Ngudn: PVD, TTNC MBS

TRUNG LAP



EQUITY RESEARCH ¥4~ MBSecurities

Lién hé: Equity Research

MBS Equity Research

Nang ludng, Pién Cong nghiép, Nang luvcng
Nguyén Hoang Bich Ngoc/Ngoc. NguyenHoangBich@mbs.com.vn Chu Thé Huynh (Huynh. ChuThe@mbs.com.vn
Bat dong san, Xay dung, Vat liéu xay dung Ngén hang, bao hiém

Lé Khanh Tung (7ung.LeKhanh@mbs.com.vn

Nguyén Bao Trung(7rung.NguyenBao@mbs.com.vn

Phan phdi ban lé, cong nghé Dét may
Pham Vi€t Duy (Duy.PhamViet@mbs.com.vi Pham Thi Phuong Anh (4nh1.PhamThiPhuong@mbs.com.vii)

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gid c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

TRUNG LAP (GID) TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan do6i (MB), Cong ty CP Ching khodan MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d trd thanh mdt trong nhitng c6ng ty ching khoén hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS d& dudc md rong va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va cac vung chién lugc khac, Khach hang clia MBS bao gdm céc nha dau tu ca nhan va t8 chirc, cic td chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngubn Iuc I6n vé

con ngudi, tai chinh va c6ng nghé dé& co thé cung cip cho Khach hang cc san phdm va dich vu phii hgp ma rét it cac cong ty chitng khoan khac cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chiing khodn.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thrc clia MBS, Khéng mét théng tin cing nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bt ky chitng khodn nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t& chirc nao khi chua dudc phép ctia MBS.
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