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'BAO CAO CAP NHAT

CONG TY cO PHAN KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD)
TANG TRUONG MANH ME TU QUY 4/2021 NHO'

TAT CA GIAN KHOAN DEU CO VIEC LAM =1l
- M PVDrilling

CAP NHAT KET QUA KINH DOANH Amember of Petrovietnam
Pan vi: ty dong 2020  2021F 2022F NGANH CAP 4:
Doanh thu thuan 5.228  5.438 5.503 THIET BI VA DICH VU DAU KHI
Gia vn hang ban (4.900) (4.848)  (4.906) Théng tin 8 phiéu (25/01/2022)
Lgi nhuan gop 328 590 597 ;
Doanh thu hoat déng tai chinh 159 165 167 S8 lugng CP niém yét 421.544.970
Chi phi tai chinh Q02  (210) (213  SBIugng CP luu hanh 421.129.789
- Trong dé: Chi phi I vay (119)  (147) (148  VOnhoa (ty VND) 14.255,24
L3i/ (18) tir cong ty lién doanh 216 225 228 Bi€n dong gia 52 tuan +129%
Chi phi ban hang (16) 17) (17) KLGDTB 10 phién 8.946.570
Chi phi quan ly doanh nghiép (315) (328) (332) % s@ hitu nudc ngoai 6,32%
L&i/ (16) thuan tir hoat dong KD 170 426 431 Room nudc ngoai con lai 42,68%
Lai/ (10) thuan trudc thué 200 457 462 Tap Doan Dau Khi Viét Nam 50,46%
L&i/(16) thuan sau thu& 181 437 442 Beira Limited 1,05%
L&i/(16) thuan cia cd dong cong ty me 184 446 451 Pham Tién Diing 0,04%
EPS (VND) ) 278 ) 846 ‘ 856, b8 Danh Rang 0,01%

Nguon: CTS tong hop va du bao
LUAN PIEM PAU TU e
- Mang dich vu khoan van chiém ti trong doanh thu cao nhét.  PVD : =

Chung t6i du’ bdo mang kinh doan nay sé c6 chiém ti trong 60-63%
trong ndm 2022F, tang 3-4% so v&i nam trudc nhd gia dau (WTI)
trung binh du bao tiép tuc vugt dinh vé moc US$75-85/thling trong
ndm 2022F do cac nudc dan ndi 1dng gidn cach dan dén kinh t&
tang trudng han so véi nam 2021.
- Nam 2021F, BLNG clia mang dich vu nay tang han nam
trudc 104%. Nguyén nhan: c
(1) T4t ca cac gian khoan (bao gom ca gian s& hitu va gian thué ~ Aug  Sep Oct Nov Dec Jan
cta daon vi khac) déu cd viéc lam, duy tri hoat dong vdi cong suat o |
uéc tinh t8i thiéu 70%/n&m. D&c biét, dan khoan TAD d3 bt dau 1200 \
di vao kinh doanh tir Quy 4/2021 sau nhiéu ndm bao dudng; 1000 - ‘ ' 1 \ ‘ \ Lokttt ot 1 ‘
(2) Thi trudng khoan & Viét Nam van sdi dong. ) il 1 |'|'||'||I' 'n.“’ M || |T||”“|IT|| ]h““li“ “l”‘ |h

il i

CHIEN LUQ'C GIAO DICH: MUA (Ngudn: Cafef, CTS téng hop)
- \Vung gia giao dich hién tai: 32.500 — 33.000 VND/cd phiéu
- Vlng gid du bao: 37.900 - 38.000 VND/cd phiéu
- Thai gian nam gitr: <= 12 thang
- Lgi nhuan du kién: +15,2%

Nguyén Phudng Mai, MBA
Research Department

Email: mainp@cts.vn
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Du bao hoat dong kinh doanh ciia PVD trong giai doan
2021-2022F:

- BLNG clia PVD sé dién bién cling chiéu véi xu hudéng gia dau
tho. Ching toi udc tinh chi s6 nay sé & bién d6 4-5% cho nam 2021F
—2024F do (1) gia dau tang cao & mirc 75-85 USD/thlng trong nam
2021F-2022F, (2) thj trudng khoan & Viét Nam s6i dong dé phuc vu
nhu cdu phat trién kinh t&, (3) doanh thu dich vu ky thuét gian
khoan cho thi truGng VN va hgp dong cta Brunei Shell Petroleum
(BSP) tang.

- Doanh thu clia dich vu khoan van [a mang kinh doanh chu
ch6t cua PVD. Clng vdi nd luc tim dugc viéc 1am cho tat ca gian
khoan dang s& hitu, chidng t6i du doan doanh thu sé dat khoang
3.235 ty dong trong nam 2021F vgi ty Ié CAGR dat 3,2% cho 3 ndm
k€ tir 2019 dén 2023F.

- Giad thué gian ndam 2020 dat mic 70.000 USD/ngay, tang
trudng 18% so vaGi ndm 2019. CTS du doan nam 2021F va 2022F
gia thué gian trung binh nam sé ti€p tuc, § mirc 50.000 — 55.000
USD/ngay dé PVD dat ty suét Igi nhuén toi uu.

- Cong suat trung binh cac gian trén nam dugc du tinh duy tri
G muc 70-75% tudng dugng vdi nam ngoai. Tuy nhién, s lugng
trung binh cac gian ma PVD s@ hitu hoat dong trong nam 2021 sé
tang lén 3,3 gian/ndm, chua tinh dén 3 gian PVD di thué sé hoat
ddng véi cong sudt 85%-90% dé& phuc vu cac cdng trinh khoan

trong nudc.

- Doanh thu dich vu k¥ thudt khoan va cung cap thiét bi la mét
diém sang, trong d6 90% ti trong dén tir thi trudng Viét Nam. Du
bao ndm 2021F doanh thu mang dich vu nay sé dugc md rong do
cac gian khoan déu cé viéc lam & nudc ngoai.

- Nhin chung, gia dau nam 2021F dugc du bdo mdtc téang dang
k& va lién tuc 1ap dinh lich str. Ching toi du’ bao gid dau nay van
gilp PVD duy tri BLNG & m{c 11% cho nam 2021F-2022F, cao han
4,75% so véi nam 2020.

- Ngoai ra, chiing t6i udc tinh ty 1€ chi phi thué trén Igi nhuan

trude thué la 21% do cac cong ty thanh vién la PVD Training va PVD
Deepwater dugc uu dai vé thué.
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Bang 1: Cd cau doanh thu clia PVD,
giai doan tir 2016-2024F
Ngudn: PVD, CTS téng hop va du bao
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= T6ng doanh thu (ty dong)

= Tong loi nhuan gop (ty déng)

Bang 2: Doanh thu va Igi nhuan,
giai doan 2016-2025F
Ngudn: CTS téng hgp va du bdo
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RUI RO

Gia dau WTI (US$/thung)

- Gia dau Brent va WTI tiép tuc dao chiéu gidam manh trong 100

tinh hinh Iénh phong toda do COVID-19 dugc ap dung & nhiéu nudc 30
trén thé gidi, do do, anh hudng Ién truc ti€p dén hoat dong khoan 60

73757377 71 6967

< 40 6058 5
va dich vu khoan. 54
B 20 39 40
- RUi ro gidm gia gian khoan thué dan dén bién Igi nhuan do 0 20
4 O OO0 0 O OO0 O ™~ 4 4 v+ L L uw uw
ap luc canh tranh trong khu vuc. §§§§§§§§§§§§§§§§
QUAN DIEM VA DINH GIA P oAmMsaNmoo 2222
— — — N O O g
Tai gia giao dich ngay 25/01/2022, cd phi€u PVD dang
dugc giao dich véi chi s6 P/E diéu chinh ndm 2021 la 60 [an, muc Bang 3: Gia dau thé gidi,
dinh gi& nay theo quan diém clia ching ti kha 13 hap dan so hiéu giai doan 2019-2025F
qua kinh doanh dugc cai thién ctia PVD. Ngudn: CTS téng hdp va du béao

Chung t6i du phdng doanh thu va Igi nhuan sau thué cla
PVD c6 thé Ian lugt dat 5.438 va 437 ty dong trong ndm 2021F
tang lan luot 18% va 175% so véi nam 2020; va xu hudng nay sé

Mo hinh dinh gia  Trong s0

dudgc ti€p tuc duy tri trong nhitng nam sau dé. Sur’ dung phuong

. . a . _ . P/E 33% 51.335
phap binh quan P/E, FCFE va FCFF dinh gia: 37.905 FCFF 33% 40.795
dobng/cé phiéu —tudng duong muc tdng +15,2% so vGi miic gid  FCFE 34% 21.583

; Gia muc tiéu binh quan
ngay 25/01/2022. ~ 37.905
% (déng/cp)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi cla VietinBank Securities dugc xdy dung dua trén cd s6 mic tdng/giam tuyét ddi cla gia c6
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gia muc tiéu thdp hon gia thi trudng téi thi€u 15%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khodn Ngan hang Céng Thuang
Viét Nam (CTS). Nhitng thong tin str dung trong bao cdo dugc thu thap tur nhirng ngudn dang tin cdy va CTS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cua (cac) tac gia va khong nhéat
thiét lién hé vdi quan diém chinh thirc ctia CTS. Khdng mét théng tin cling nhu' y kién nao dugc viét ra nhdam muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugdc phép sao chép, tai ban bdi bat
ky c& nhan hoéc t6 chlic nao khi chua dugdc phép cta CTS.
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