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Tap doan Dau khi Viét Nam
C6 ddng nudc ngoai

C6 dbng khac
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37.56%

Chu Thé Huynh
Huynh.ChuThe@mbs.com.vn

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

Khuyén nghi dau tu

Chiing téi dua ra khuyén nghi TRUNG LAP cho cé phiéu PVD cia Téng
Céng ty cé phdn Khoan va Dich vu khoan D3u khi d thoi diém hién tai
dua trén cac yéu té: 1) Hoat dong dich vu khoan mac du cé doanh thu tang
manh 116% trong 6 thang dau nam so vdi cing ky ndm trudc, nhung hiéu qua
van & mic thdp. 2) Gid dau hdi phuc chdm tiép tuc tao siic ép lén nhu ciu
khoan dau trong nudc va khu vuc trong nira cudi ndm 2020 va dau nam 2021.

Thong tin cap nhat

- Gian khoan PVD III sé c6 viéc lam tir ntra cudi thang 9.2020: sau khi
dugc kéo vé Viét Nam tur dau thang 6.2020 do Repsol dirng thuc hién khoan
tai Malaysia, gian PVD III sé thuc hién hgp dong khoan 5 gi€éng cho Kris
Energy du an Apsara Mini- Phase 1A tai Campuchia, thdi gian dy ki€n tir nira
cudi thang 9.2020, kéo dai khoang 90 ngay. Pay la thong tin cd tac dong tich
cuc dén hoat dong kinh doanh ctia cong ty nhiing thang cudi ném 2020 trong
bGi canh cac gian khoan khac dang gap kho trong viéc tim ki€m cac hgp dong

méil.

- Cac gian khoan sé hiru khac: theo trao déi tir Cong ty, gian PVD II da két
thlc khoan cho Petronas va dugc kéo vé Viét Nam tir dau thang 8.2020, gian
PVD I dang khoan cho Habiscus tai Malaysia ciing s€ két thuc vao cuGi thang
9.2020 va ca hai gian hién tai déu sé chua c6 hgp dong mdi cho quy IV.2020.
Trong khi d6, gian PVD 11 tai Algeria ciing van ti€p tuc dimng do tinh hinh dich
Covid-19 va chg théng bao mdi.

- Cac gian thué ngoai: hién cong ty dang thuc hién 3 gian thué ngoai, cac
gian nay cling sé két thic cac hgp dong khoan trong cudi quy II1.2020.

Nhur vy, trong nua cudi quy III va quy 1V.2020, s6 luong gian khoan hoat dong

SE giam manh néu khdéng som tim kiém cdc hop dong mdi, s€ lam anh hudng

dén két qua kinh doanh cua cong ty trong nam 2020.

Két qua kinh doanh quy II va 6 thang dau nam 2020

Trong quy I1.2020, doanh thu dat 1.464 ty dong, Iy ké 6 thang dau nam,
doanh thu dat 3.139 ty dong, tang 64% so vd&i cung ky nam 2019 va hoan thanh
67% ké hoach ca nam. Ca linh vuc dich vu khoan va dich vu giéng khoan déu cé
su tang trudng t6t vé doanh thu.

Linh vuc ki thuat giéng khoan: van cé hiéu qua 6n dinh, doanh thu quy II
dat 505 ty dong, Ity ké 6 thang dat 1.067 ty dong, tang lan lugt 38% va 36%
so V@i cung ky nam trudc. Lai gOp dat 116 ty trong quy II va 199 ty dong lliy ké
6 thang, tang lan lugt 42% va 34% so vdi cung ky nam trudc.

Linh vuc dich vu khoan: doanh thu quy II dat 886 ty dong, Iy ké 6 thang dat
1.906 ty dong, tang trudng lan Iugt 79% va 116% so vGi cung ky nam trudc.
Mdc du vay, da xuat hién nhitng kho khan nhat dinh lam suy giam hiéu qua hoat
dong, trong khi doanh thu téng 1&n, chi phi hoat dong con t&ng manh hon, dan
dén khoan 16 gdp 65 ty dong. Lily k& 6 thang dau ndm, Igi nhudn gdp béng 0, so
vGi mic 21 ty dong cla 6 thang dau nam 2019.

! https://www.offshore-energy.biz/krisenergy-hires-pv-drilling-jack-up-for-cambodia-drilling/
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Lgi nhuan tir cong ty lién doanh lién két quy II dat 69 ty dong, Iy ké 6 thang dat 83 ty dong, lan
lugt tang 64 va 60% so vdi cung ky nam trudc.

Chi phi quan ly doanh nghiép quy II dat 66 ty dong, Illy ké 6 thang dat 157 ty dong, gidm manh 40%
va 31% so vdi clng ky nam trudc, do trong ky cong ty hoan nhap dyu phong phai thu khé doi vdi gia
tri 33 ty dong, trong khi ciing ky phai trich dy phong 72 ty.

Két qua Igi nhuan trudc thué quy II dat 68 ty dong, Iliy ké 6 thang dau nam dat 94 ty dong, lan luct
giam 40% va téng 236% so vdi cling ky ndm trudc (quy 1.2019 cong ty bi 16 trudc thué 85 ty dong).
Lgi nhudn sau thué quy II dat 54 ty déng, lly k& 6 thang dat 70 ty ddng, Igi nhudn sau thué cho c6
dbng cong ty me dat 61 va 85 ty dong, lan Iugt bang 55% va 354% so véi cung ky ndm trudc. VGi k&
hoach Igi nhuan cho c6 déng cong ty me ca ndm |a 68 ty dong, thi cdng ty da hoan thanh 125% k&
hoach ca nam.

Mdc du vay, nhu da phan tich bén trén, chilng t6i thuc su e ngai vé hiéu qua cla hoat dong dich vu
khoan khi mac du gia cho thué gian tang 9% so vdéi clng ky nam trudc, s6 lugng gian khoan thué
ngoai tang (trung binh la 2,4 gian) nhung ty I1é hoat dong cac gian khoan s& hitu bi giam trong quy II
(78%) dan dén hiéu qua hoat dong van & murc thdp, doanh thu chua bu dp dudc cac chi phi hoat
dong. Trong 6 thang cudi nam, vdi tinh hinh cac gian PVD I va II chua c6 hgp dong mdi, linh vuc dich
vu khoan cé thé s& con g&p nhiéu khé khén han.

Du bao két qua kinh doanh 6 thang cudi nam 2020

Trong 6 thang cudi ndm, dua trén gia dinh gid cho thué gian khoan ty ndng & trong khoang 58-
62.000 usd/ngay, s lugng gian hoat ddng trung binh 3.75, ching tdi du’ béo doanh thu cd thé dat
2.179 ty dong, trong dd, doanh thu linh vuc dich vu khoan dat 944 ty dong, linh vuc ky thuéat giéng
khoan dat 1.019 ty déng va hoat ddng khac dat 220 ty déng, dua tdng doanh thu ca ndm udc dat
5.318 ty dong. Lgi nhudn trudc thué ca nam du bao dat 112 ty dong nhG chl yéu vao hoat dong dich
vu ky thuat giéng khoan, Igi nhuéan tur lién doanh lién két va khoan hoan nhap du phong thém khoang
70 ty dong. Loi nhuén sau thué dat 90 ty ddng, Igi nhudn danh cho c8 dbng cdng ty me dat khoang
106 ty dong.

DPinh gid cé phiéu theo céc phuong phdp chiét khdu dong tién, so sanh PE va PB nganh,
Ching t6i xdc dinh gia tri cé phiéu cua PVD & mirc 10.100 déng méi cé phin, Ching téi
tiép tuc duy tri khuyén nghi TRUNG LAP vdi co hdi déu tu’ cé phiéu PVD.

Két qua kinh doanh 6T.2020

Chi tiéu Q2.2019 Q2.2020 6T.2020

KH 2020

Doanh thu thuan 1,002 1,464 3,139 146.1% 164.3% 67.1%
Dich vu khoan 494 886 1,906  179.4%  215.6%
Dich vu ky thuét giéng khoan 366 505 1,067  138.0% 133.5%
Thuong mai hang hoa 192 72 165 50.7% 72.4%
Gia von hang ban 850 1,407 2,925 165.5% 171.3%
Dich vu khoan 440 951 1,906  216.1%  220.9%
Dich vu ky thuat giéng khoan 284 389 868  137.0% 133.5%
Thuong mai hang hoa 126 67 152 53.2% 77.9%
Lgi nhuan gop 152 57 214 37.5% 105.4%
Dich vu khoan 54 (65) - -120.4% 0.0%
Dich vu ky thuét giéng khoan 82 116 199 141.5% 133.6%
Thuong mai hang hoa 16 5 13 31.3% 39.4%
Bién Igi nhuan gop 15.2% 3.9% 6.8% 25.7% 64.2%
Dich vu khoan 10.9% -7.3% 0.0% -67.1% 0.0%
Dich vu ky thuét giéng khoan 22.4% 23.0% 18.7% 102.5% 100.0%
Thuong mai hang héa 11.3% 6.9% 7.9% 61.6% 54.4%
Thu tai chinh 44 48 77 109.1% 111.6%
Chi tai chinh 73 43 123 58.9% 99.2%
Chi phi & vay 41 29 62 70.7% 74.7%
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Lgi nhuan ttr cong ty lién doanh lién két 42 69 83 164.3% 159.6%
Chi phi ban hang 2 2 5 100.0% 125.0%
Chi phi quan ly doanh nghiép 110 66 157 60.0% 68.6%
Lgi nhuan tir hoat dong kinh doanh 53 63 89 118.9% na
Thu nhap khac 67 43 43 64.2% 63.2%
Chi phi khac 7 38 38 542.9% 542.9%
Lgi nhuan trudc thué 113 68 924 60.2% 335.7%
Lgi nhuan sau thué 105 54 70 51.4%  700.0%
Lgi nhuén c6 déng cong ty me 111 61 85 55.0% 354.2% 125.0%
L&i ca ban moi cd phiéu (dong/cd phan) 267 145 202 54.2%  322.1%
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Tom tat va du phong bao cao tai chinh

Két qua kinh doanh (ty dong)
Doanh thu thuin

Gid von hang ban

Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan 13i hodc 16 trong cong ty lién doanh, lién
két

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhuan thuan t&r hoat dong kinh doanh
EBIT

Lgi nhudn trugc thué

Lgi nhuan sau thué

Lgi nhuén sau thué clia ¢ déng cong ty me
Lgi nhuén sau thué c8 déng thi€u s&

Thu nh&p mdi c6 phan (ddng/cd phan)

Bang can d6i ké toan

Tai san ngan han

1. Tién & tuong duadng tién

II. Dau tu tai chinh ngén han

II1. Céc khoan phai thu ngén han
V. Hang ton kho

V. Tai san ngan han khac

Tai san dai han

1. Cac khoan Phai thu dai han

1I. Tai san c6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai san c6 dinh v6 hinh

II1. B4t dong san dau tu

1IV. Tai san dd dang dai han

V. Pau tu tai chinh dai han

VI. Tai san dai han khac

Tong tai san

Ng phai tra

I. NG ngan han

1. Céc khoan phai tra ngdn han

2. Vay & ng thué tai chinh ngan han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & nd thué tai chinh dai han
Vén chu sé hiru

1. Von diéu 1€

2. Thing du vén c6 phan

3. Cac khoan Igi nhuan chua phan phdi
4. Chénh léch ty gia hdi doai

5. Lgi ich ¢6 dbng khong kiém soat

Téng ngudn vén
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Luu chuyén dong tién 2019A
Lgi nhuan trugc thué 189
Luu chuyén dong tién hoat déng

kinh doanh -77
Luu chuyén dong tién déu tw 223
Luu chuyén dong tién tai chinh &
Luu chuyén tién trong ky 388
Tién tugng dudgn tién dau ky 2,265
Tién tugng duang tién cudi ky 1,890
Chi s6 chinh 2019A
Kha nang sinh IGi

Bién Igi nhuan gop 10.3%
Bién EBITDA 23.2%
Bién Igi nhuan sau thué 4.2%
ROE 1.2%
ROA 0.8%
Tang trudng

Doanh thu -21%
Lgi nhudn gop 13%
Lgi nhuén trudc thué -19%
Lgi nhuan sau thué 7%
EPS -15%
Thanh khoan

Thanh toan hién hanh 1.99
Thanh toan nhanh 1.72
Ng/tai san 0.33
Ng/v6n chi s hitu 0.50
Kha nang thanh toan Idi vay 1.78
Pinh gia

C8 tuc 0%
EPS (VND) 438
BVPS (VND) 32,551

2020F
112 -195
973 685
-4 742
-284 -284
685 -341
1,890 2,575
2,575 2,234
2020F 2021F
7.2% 3.9%
17.7% 17.9%
2.0% -3.7%
0.6% -1.4%
0.4% -1.0%
2% -10%
-15% -51%
-41% -274%
-43% -270%
-43% -270%
1.99 1.93
1.70 1.64
0.33 0.32
0.50 0.47
1.46 0.16
0% 0%
251 -425
32,801 32,376

Ngudn: PVD, TTNC MBS
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MBS Equity Research

Nang lugng, Dién Nang lugng, dau khi
Nguyén Hoang Bich Ngoc/Ngoc NguyenHoangBich@mbs.com.vin Chu Thé Huynh Huynh.ChuThe@mbs.com.vn
Bét dong san, Xay dung, Vit liéu xdy dung Ngan hang, bao hiém

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

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

Phan phdi ban Ié, cong nghé Dét may
Pham Vi€t Duy (Duy.PhamViet@mbs.com.vi Pham Thi Phuong Anh (4Anh1.PhamThiPhuong@mbs.com.vii)

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xay dung dua trén mirc 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 khoan 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 khoan 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 trudng von.

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

Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu’ cd nhan va t6 chirc, cac t6 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), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc 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 rat 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 b8 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhiing thdng tin st dung trong bao cdo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thlrc cla MBS, Khéng mét thng tin cing nhu y kién nao 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 t8 chirc nao khi chua dudc phép ctia MBS.
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