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Bao Cao Cap Nhat
Khuyén nghi Nam Gi&r
HOSE: PVD
Khai khoang
Gia hién tai (VND) 19.200
Gia muc tiéu (VND) 22.000
Ty & tdng gia 14,6%
Suét sinh lgi ¢6 t&e ky vong 0%
T8ng ty suat lgi nhudn 14,6%

Dién bién gia c& phiéu (%)
YTD 1T 3T 12T
Tuyét doi 185 5.8 -143 67.7
Tuong doi 3.2 3.9 144 15.7
Nguén: Bloomberg
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Co causo htru

PVN 50,41%
Théng ké 01/09/21

Ma Bloomberg PVD VN

Thap/Cao 52 tuan (VND) 1265220
SL lvu hanh (triéu cp) 421
V6n hoa (ty dong) 8,086
Vén hoda (triéu USD) 353
Room khai ngoai con lai (%) 42.6
Ty |& cp lvu hanh ty do (%) 49.4
KLGD TB 3 thang (cp) 7,879,564
VND/USD 22,930

Index: VNIndex / HNX 1334.6/343.42

PVD - Nam Gity

Ngay 6/9/2021

Tong Cong Ty Khoan va Dich Vy Khoan Dau Khi
(PVD)

K&t qua kinh doanh 6T2021 va trién vong sap téi

Tiép tyc da syt giam trong Quy |, PVD céng bé két qua kinh doanh 2Q2021 v&i doanh
thu VND1,112 ty (-24% n/n) va LNST thudc c6 déng céng ty me VNDS,3 ty (-86% n/n).
V&i két qua nay, PVD ghi nhan doanh thu 6T2021 gidm 47% n/n con VND1,661 ty va
LNST thudc c8 dong cdng ty me 16 VNDgs,3 ty trong khi cng ky 13i VND86 ty. Sy sut
gidm trong KQKD nay Ia do: (1) gia thué cac gian khoan ty nang JU trung binh giam
15%, (2) hiéu suét s& dyng gian khoan ty néng s& hiru 672021 gidm con 72% so Voi
m&c 89% cung ky mac dU da cai thién t6t trong Q2, (3) khéng cé doanh thu tlr gian
khoan thué trong khi 6T2020 c6 trung binh 2,4 gian, (4) trich 1ap dy phong VND34,9 ty,
trong d6 VND28,5 ty la t& khodn phai thu cba KrisEnergy Campuchia do céng ty nay
théng bao khéng c6 khad nang thanh toén, va (5) doanh thu t dich vy ky thuét giéng
khoan cling giam 43%.

V& trién vong 2H2021 va 2022, ching t6i c6 nhirng lvu y sau:

+ Dy kién thu hdi ng xdu ti PVEP VND70-80 ty trong 2H2021

+ Hiéu suat hoat ddng cla céac gian ty ndng cai thién trong 2H2021 khi ma ca 4 gian JU
déu da ky dvoc hop dong.

— Tiép tyc trich 1ap dy phong ng xau cho khodn phai thu cda KrisEnergy Campuchia.
Theo bao cdo tai chinh Q2, khoan phai thu nay tri gid VNDg4,9 ty.

— Do tinh hinh dich bénh kéo dai, gia thué gian dy kién van & ngudng thap trong khi
gian PVD V-TAD c6 thé sé di vao hoat déng tl cudi Q4/2021 thay vi Q3 nhv trude day.
+ 2022: két qua kinh doanh cba PVD sé héi phyc t6t hon khi ma gian PVD V-TAD sé
hoat déng ca nam. Ngoai ra, vdi ky vong tinh hinh dich bénh sé cai thién tlr 2022, nhu
cau khai thac dau thé dy kién sé tang tré lai va hé trg t6t cho gid thué gian ciing nhv
hiéu suat hoat déng cac gian khoan cla PVD.

Nhin chung, cing vd&i gia dau Brent dy phéng & méc USD69/ thung, doanh thu PVD dy
phong dat VND4.001 ty (-23,5% n/n) va LNST thuéc ¢d dong céng ty me VND115 ty (-
37% n/n). Cung v&i trién vong hdi phuyc trén, chung toi khuy&n nghi NAM GIT véi ¢6
phiéu nay tai m&c gid myc tiéu cba VND22,000/ cp.

2017 2018 2019 2020 2021F 2022F

DT Thuén (ty déng) 3,891 5,500 4,368 5,228 4,001 5,168
Tdng truéng (%) -27% 41% -21% 20% -23% 29%
EBITDA (ty dong) 393 708 627 485 466 572
Bién EBITDA (%) 10% 13% 14% 9% 12% 11%
LN rong (ty dong) 45 198 184 184 116 225
Tang tredng LN (%) -81% 386% 0% 5% -25% 80%
EPS (hiéu chinh, VND) 118 516 482 481 303 587
Tang truedng (%) -65% 337% -7% 0% -37% 94%
ROE (%) 0% 1% 1% 1% 1% 2%
ROIC (%) 0% 1% 1% 1% 1% 1%
No rong/EBITDA (x) 7.3 2.2 3.0 5.8 3.4 1.8
PER (I&n) 204.7 46.9 50.2 50.3 79.9 41.2
EV/EBITDA (x) 28.7 15.9 18.0 23.2 24.2 19.7
PBR (lan) 0.7 0.7 0.7 0.7 0.7 0.7
DPS (d6ng) - - - - - -
Suat sinh loi ¢ tirc (%) 0% 0% 0% 0% 0% 0%
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ACBS VDN e

MO HINH PINH GIA PVD
(don vi: ty ddng néu khéng c6 ghi chd khac) 2015 2016 2017 2018 2019 2020 2021F 2022F
Doanh thu thuan 14, 444 5,360 3,891 5,500 4,368 5,228 4,001 5,168
Tdng trvéng (%) -31% -63% -27% 41% -21% 20% -23% 29%
GVHB trlr khau hao 9,857 3,800 2,911 4,495 3,327 4,411 3,162 4,162
Chi phi ban hang va QLDN 1,045 671 588 297 414 331 373 434
Chi phi ban hang va QLDN/DTT 7% 13% 15% 5% 9% 6% 9% 8%
EBITDA 3,543 889 393 708 627 485 466 572
Ty sudt EBITDA (%) 25% 17% 10% 13% 14% 9% 12% 11%
Khau hao 1,396 728 788 608 591 488 467 477
Loi nhuan tir HDKD 2,146 161 (396) 100 37 (3) (1) 96
Bién LN HPKD (%) 15% 3% -10% 2% 1% 0% 0% 2%
Chi phi 1ai vay rong 83 73 61 11 47 9 7 -27
Chi phi ldi vay/No rong trung binh 5% 3% 2% 0% 3% 0% 0% -2%
Thué 366 83 115 60 17 19 15 27
Thué'sudt thyuc té (%) 17% 31% 76% 26% 9% 10% 10% 10%
Lgiich CDTS 83 56 -10 -25 -12 -4 20 20
Loi nhuan rong 1,664 129 45 198 184 184 116 225
Bién loi nhuan rong (%) 12% 2% 1% 4% 4% 4% 3% 4%
Tién mat dat dvoc 3,144 913 824 781 763 669 603 721
S6 lvgng 8 phiéu (triéu cp) 348 383 383 383 383 383 383 383
EPS (VND) 4,776 338 118 516 482 481 303 587
T/d chia thuéng/c6 tlc bang cp (Ian) 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 4,776 338 118 516 482 481 303 587
Tdng trvdng EPS hiéu chinh (%) -31% -93% -65% 337% -7% 0% -37% 94%
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CHi SO KHA NANG SINH LQ1 VA PINH GIA 2015 2016 2017 2018 2019 2020 2021F 2022F

ROE (%) 14.1% 1.4% 0.3% 1.3% 1.2% 1.3% 1.0% 1.8%
ROA (%) 8.9% 0.7% -1.8% 0.5% 0.2% 0.0% 0.0% 0.5%
ROIC (%) 7-5% 1.0% 0.4% 0.8% 1.0% 0.9% 0.7% 1.1%
WACC (%) 14.0% 13.2% 12.8% 13.9% 13.9% 12.9% 13.8% 14.2%
EVA (%) -6.5% -12.2% -12.4% -13.0% -12.9% -12.0% -13.1% -13.1%
PER (x) 5.1 71.6 204.7 46.9 50.2 50.3 79.9 41.2
EV/EBITDA (x) 3.2 12.7 28.7 15.9 18.0 23.2 24.2 19.7
EV/FCF (x) -19.5 -17.2 -54.0 8.7 -39.7 -12.2 21.8 12.1
PBR (x) 0.6 0.7 0.7 0.7 0.7 0.7 0.7 0.7
PSR (x) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EV/sales (x) 0.8 2.1 2.9 2.0 2.6 2.2 2.8 2.2
Sudt sinh loi c6 tve (%) 5.4% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
CAC KHOAN MUC CDKT VA DONG TIEN 2015 2016 2017 2018 2019 2020 2021F 2022F
Thay déi vén lvu déng 335 (644) (95) 192 466 195 (92) (178)
Capex 3,643 424 (9) 411 18 160 328 119
Dau tv vao cty lién két, lién doanh 339 -1731 -1146 1093 -575 -1244 150 150
Dong tién ty do (579) (654) (209) 1,297 (284) (927) 517 930
Phat hanh cp 63.22 0 0 0 0 0 0 )
CEtrcdatra 457 ) 1 3 3 3 ) )
Thay ddi ng'rong 972 654 210 -1294 287 930 -1207 -566
No rong cudi ndm 2,005 2,659 2,869 1,574 1,861 2,791 1,584 1,017
Gia tri doanh nghiép 11,273 11,927 12,137 10,843 11,130 12,059 10,852 10,286
Vén CSH 13,304 13,475 13,473 13,850 13,968 14,039 13,520 13,733
Gid trj s6 sach/cp (VND) 38,178 35,184 35,177 36,162 36,471 36,656 35,299 35,856
No rong / VCSH (%) 15% 20% 21% 11% 13% 20% 12% 7%
No'rong / EBITDA (x) 0.6 3.0 7.3 2.2 3.0 5.8 3.4 1.8
Téng tai san 24,915 23,143 21,817 21,004 20,892 20,853 20,428 21,146
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LIEN HE

Tru s& chinh

41, Mac Binh Chi Q.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Pho phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Lvong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dwng
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT - B4t déng san
Pham Thai Thanh Tric
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- D&u khi
Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@achs.com.vn

NVPT - Phai sinh, Vi mo6
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

KHOI KHACH HANG BINH CHE
Giam doc Khoi Khach hang Binh ché

Tyler Cheung
(+8428)38 234876
tyler@acbs.com.vn
Trwédng bo phan -
GDKHBC

Chu Thi Kim Hrong
(+84 28) 3824 6679
huongctk@acbs.com.vn
Chuyén vién GDKHBPC
Tran Thi Thanh

Chuyén vién GDKHBPC
Chu Thi Minh Phvong
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Chi nhanh Ha Noi
10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

CVPT - Tai chinh ngan hang
Cao Viét Hung

(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phuc

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT - PTKT

Lvong Duy Phuorc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NV Hb trg khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhInt@acbs.com.vn

Nhan vién GDKHBC
Ly Ngoc Dung

Nhan vién GDKHBC
Nguyén Phwong Nhi

(+84 28) 3824 7677
thanhtt®@acbs.com.vn

(+84 28) 3823 4159 (ext:357)
phuongctm@achs.com.vn

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

(+84 28) 3823 4159 (ext:315)
nhinp@achs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MU A:néu gid myc tiéu cao hon 15% hodc hon (bao gém suét sinh gi ¢8 tirc) so véi gia thi tredng.
GIU:néu gia myc tiéu trong khoang-15% va 15% (bao gdm suét sinh loi ¢ tirc) so vdi gid thi truong.
BAN:n&u t8ng ty suat sinh loi 12 thang (bao gém c8 tirc) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Ching tdi,cac tac gid cha ban bao cdo phan tich nay, xdc nhan rang (1) cdc quan diém duvorc trinh bay trong ban bao cdo phén tich nay 13 cla ching
t8i (2) ching ti khéng nhan duoc bat ky khoan thu nhdp nao, tryc ti€p hodc gian tiép, ti cac khuyén nghi hodc quan diém duvoc trinh bay do.

Coéng B6 Thong Tin Quan Trong

ACBS va cac t6 chire ¢6 lién quan cha ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS v&i cac cong ty dugc trinh bay trong ban bao cdo phan tich nay. Danh myc dau tu trén tai khoan ty doanh chirng khoan cda ACBS ciing c6
thé cé chirng khoan do cac cong ty nay phat hanh. Vi vay nha dau tu nén lvu y rang ACBS cé thé cé xung dét lgi ich & bt ky thoi di€ém nao.

ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gédm nhung khéng gidi han & phén tich co ban, phén tich ¢6 phiéu, phan tich dinh lvong hodc
phan tich xu huwdng thi trudng.Cac khuyé&n nghj trén méi loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat t& sy’ khac biét vé thoi
han dau tv, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mién Trach Nhiém

Ban bdo cdo phan tich nay chi nham muyc dich cung cap thdng tin, ACBS khdng cung cap bat ky bdo ddm rd rang hay ngy y nao va khéng chiu
trach nhiém vé sy phu hop cla cac thdng tin cha dyng trong bao cao cho mét muc dich s& dung cu thé. ACBS sé khéng xem nhirng ngudi nhan
bao cao,khdéng nhan tryc tiép tir ACBS, l1a khach hang cda ACBS.Gia chirng khoan dugc trinh bay trong két luén cla bao cao (néu cd) chi mang
tinh tham khao.ACBS khdng dé nghj hodc khuyén khich nha dau tuv tién hanh mua hodc ban bat ky chirng khoan nao dya trén bao cao nay. ACBS,
cac t8 chirc lién quan cba ACBS, ban quan ly, déi tac hodc nhéan vién cba ACBS sé khdng chiu trach nhiém cho bat ky (a) cac thiét hai tryc
ti€p, gian tié€p; hodc (b) cac khoan tén that do mat loi nhudn, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS
da dugc théng bao vé kha ndng xay ra thiét hai hodc t&n that dé, phat sinh tir viéc s& dung ban bao cao phan tich nay hodc théng tin trong
dé6. Ngoai cac théng tin lién quan d&n ACBS,cac théng tin khac trong ban bao céo nay duoc thu thap tir cdc ngudn ma ACBS cho rang dang tin
cay, tuy nhién ACBS khdng bao dam tinh day d0 va chinh xac cla céac théng tin d, Cac quan diém trong bao cdo cé thé bi thay déi bat ky luc nao
va ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i d6 cho nha dau tv da nhan bao cao nay.

Ban bao cdo c6 chira dwng cac gia dinh,quan diém ca chuyén vién phan tich, tac gid cba bao cdo, ACBS khéng chju trach nhiém cho bat ky
sai s6t nao cla ho phat sinh trong qua trinh l13p bao cao,dwva ra cac gia dinh, quan diém.Trong twong lai, ACBS c6 thé sé phat hanh cac ban
bao céo c6 théng tin mau thuin hodc tham chi cé ndi dung két luan di ngwoc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cao nay hoan toan 1a cla riéng chuyén vién phan tich,cac khuyén nghj d6 khéng duoc dua ra dya trén cac lgi ich ca bt ky ca nhan t8 chic
nao, k& ca loi ich cha ACBS.Ban bao c4o nay khéng nham duva ra céc 16i khuyén dau tu cu thé,ciing nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh ca bét ky nha dau tu nao, nhirng ngudi nhan ban bao cao nay. Vi vy cac chirng khoan duorc trinh bay trong ban bao cdo 6 thé khéng
phU hop v&i nha dau tv. ACBS khuyén nghi rang nha dau tv nén ty thyc hién danh gia ddc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khoadn dau tv c6 thé thay déi hang ngay tiy theo thay d&i cha nén kinh té va thj trvéng ching khoan.
Céc két ludn trong bao cdo khéng nham tién doan thyc t& do dd né c6 thé khac xa so véi thyc t&, két qua dau tu cla qua kh( khdng bao dam cho
két qua dau tu cla tvong lai.

Ban bao cao nay c6 thé khéng dwoc phat hanh rdng rii trén phwong tién thong tin dai ching hay dwoc st dung, trich dan béi cac phwong
tién théng tin dai ching ma khéng cé sy’ ddng y truéc bang van ban cia ACBS. Viéc si dung khdng c6 sy dong y cia ACBS sé bj xem la bat
hop phép va ca nhan,t8 chirc vi pham cé nghia vy bbi thwong moi thiét hai, t&n that (néu c6) da gy ra cho ACBS tl sv vi pham dé.

Trong trwdng hop quéc gia cda nha dau tv nghiém cam viéc phan phdi hodc nhdn cac bao cao phan tich nhu thé nay thi nha dau tv can hdy ban
bao cdo nay ngay lap tirc, néu khdng nha dau tu sé hoan toan ty chiu trach nhiém.

ACBS khong cung cdp dich vy tv van thué va khéng ndi dung nao trong ban bdo cao nay dwoc xem nhv c6 ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tv cdn tham khao y kién cla chuyén gia dya trén tinh hinh va diéu kién tai chinh cy thé cia nha dau tu.

Ban bdo cdo nay cé thé chira dyng cac dvdng dan dén trang web cla bén thi ba, ACBS khéng chju trach nhiém d&i v&i ndi dung trén cac trang
web nay. Viéc dva dvdng dan chi nham myc dich tao sy thuén tién cho nha dau tu trong viéc tra cu théng tin; do dé nha dau tv hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén s& hiru tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dwoc phép sao chép,toan bd hodc mét phan, khi chwa cé sy ddng y béng van ban cua ACBS.
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