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Thi gida (18/07/2018) 12.300
V6n hoa (ty VND) 4.709
Bién dong 52 tuan (VND) 12.200 — 30.600
KLGDBQ (c6 phi€u) 2.571.733
SG hitu NDTNN (%) 23.46
Ngudn: Bloomberg
Két qua kinh doanh
Nam tai chinh 2015 2016 2017
Doanh thu (ty VND) 14.444 5.360 3.891
EBIT (ty VND) 2.301 459 344
Lgi nhuén (ty VND) 1.665 130 45
Lgi nhuan (co ban) 1.665 65 -457
EPS (VND) 4.387 238 73
Téng trudng EPS (%) -36% -95% -69%
P/E (x) 6 87 320
EV/EBITDA (x) 5 13 14
Ty suét c8 tic (%) 10% 0% 0%
P/B (x) 0,7 0,6 0,7
ROE (%) 13% 1% 0%
Ng rong/vén CSH (%) 61% 51% 49%
Ngudn: PVD, MBS Research
Dién bié&n gia c6 phiéu
PVD VNINDEX
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PVD (%) 7% -43% -8%
VN Index (%) -6% -20% 15%
Ngudn: Bloomberg
Co ciu cd dong (trén 5%)
PVN 50,4%
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TCT CP Khoan va Dich vu khoan
Dau khi (HSX: PVD)

Trién vong chua rd rang
Quan diém dau tu

Chiing tdi cho rang dén 2019, tinh hinh kinh doanh ctia PVD van con gip
nhiéu khé khan. Nhiing kho khan dai han PVD dang phai déi dién lién quan dén
van dé khai thac dau khi trén Bién Pdng cung vdi van dé vé ndi bd tip doan me
(PVN), do d6 chiing tbi cho rang s& can nhiéu thdi gian dé hoat dong kinh doanh
8n dinh cho PVD ndi riéng va nganh dau khi Viét Nam néi chung. Tiéu biéu cho
trién vong tai khdi déng gian khoan nudc sau (gian s6 V) tiép tuc tam ngung do
cac thong tin lién quan dén mo Ca Rong bo.

Trudng hgp khdéng cé Igi nhuan dét bién nhu nam 2017 (627 ty), Igi nhuan trudc
thu& 2018 PVD udc 16 480 — 510 ty, gan tuong duong murc 16 tir hoat dong kinh
doanh chinh ndm 2017.

Chung t6i ky vong khi cac van dé trén dudc giai quyét, cling véi viéc gian
ti€én do tam thai cho cac khoan vay, dong tién cua PVD sé dugc cai thién.
EBITDA tUr hoat dong kinh doanh chinh & mirc 500 ty khi khong cd gian khoan
nudc sdu va gia cho thué gian tu nang & muc thap 55.000 USD/ngay.

Két qua kinh doanh 2018

Vé hoat dong kinh doanh chinh, két qua Igi nhuan Q2 — Q4 udc 16 80 — 90
ty/quy so véi Q1 (16 239 ty) véi gia thué duy tri ¢ mirc hién tai. PVD cho
biét ké hoach hoa von 2018 dudc ky vong mét phan tir viéc hoan nhap du phong
gan 400 ty ng phai thu ctia PVEP (tinh dén cu6i Q1/2018). Tuy nhién vgi tinh hinh
khé khdn chung thi phuang an nay khé kha thi.

Tinh hinh hoat dong 6T2018

PVD cho riang mic du gia dau da ting cao nhung mirc ting nay chua
mang tinh 6n dinh va tiém &n nhiéu rdi ro tir cac bén tham gia trong yéu nhu
OPEC, Nga. Nhu cau vé gian khoan chi thuc su cai thién khi lugng ton kho sau mot
thdi gian tam ngung khai thac s& sut gidm dang k& va cac hoat dong thdm do bat
dau soi dong trd lai.

Chénh léch cung ciu gian khoan van kha 16n. Diéu nay dan dén su canh
tranh gay g3t vé gid. Gid dau thiu cé thdi diém chi ¢ miic 40.000 — 48.000
USD/ngay. Thuc t€, gia cho thué gian tu’ nang ctia cong ty (gian s6 I, II, III, VI) t
dau nam 2018 dén nay khoang 50.000 — 55.000 USD/ngay (thap han so v8i mic
gia k& hoach ndm 55.000 — 60.000 USD/ngay) véi cac hgp déng ngan ngay (3 — 6
thang). Theo dd, cac gian khoan clia PVD dang hoat dong dudi gia von mac du vé
mat dong tién, cdng ty tu tin van du kha ndng duy tri hoat dong qua thdi diém khé
khan.

Thai Lan va Malaysia van 13 cac thi trudng tiém nang trong 2019. Tuy
nhién, PVD sé& can nhic giira gia va chi phi hoat dong. Chi phi hoat dong
gian khoan & nudc ngoai cao hon 15% - 20% chi phi van hanh trong nudc va
2019 gi4 thué chua dién bién thuan Igi. Thuc t&, hoat dong nay chi dugc day
manh tir ndm 2017 nham cai thién hiéu sudt st dung cac gian khoan khi thi trutng
Viét Nam gap khé khan. Hoat dong tai Thai Lan va Malaysia trong 2017 va
Q1/2018 ctia PVD van ghi nhan muc 16 gop va ty trong déng gép doanh thu tir thi
trudng nudc ngodi (khoang 12% - 16%) con thap. PVD van phu thudc phan 16n
vao thi truGng nodi dia, trong dé 60% - 90% doanh thu dén tir cac céng ty trong
nhém PVN.

Hiéu suat si dung gian khoan tu nang 2018 ky vong binh quan dat 80%,
cao hon so véi mirc 73% trong 2017. Ngoai ra, khoan vay gian s6 VI da dam
phan gidn ng tir 8 ndm |1én 15 nam gilp giam &p luc tai chinh trong ngén han.
Theo d6, ky han cudi la ném 2030 thay vi ndm 2023 va s6 ng goc tra cho Ngan
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hang SeaBank va VCB sé diéu chinh giam phu hop véi ké hoach dong tién ctia PVD
(du ng cudi 2017 la 153 triéu USD). Chlng t6i udc tinh ap luc tra ng géc moi ndm
cla PVD giam dugc 400 ty so vdi ké hoach tra ng ban dau.

Bi€u 1: Co ciu doanh thu theo khu vuc dia ly Bi€u 2: Bién Igi nhuan gop theo khu vuc dia ly
m\Vietham ™ Thailand ™ Malaysia Myanmar = Algeria w2016 m2017 =Q1/2018
100%
Q1/2018 84% 8% 50%
0% L -— - || .
Bién Igi Vietnam Thailand Malsia V»inmar Algeria
2017 88% pLY -50% -~ nhudn

gop binh
-100% —9uan

2016 96% 0f -150%
-200%
Bi€u 3: Hiéu suét sir dung gian khoan JU cia PVD Bang 1: Ng vay dai han 31/12/2017
f:; khoan  viucdich % Pam bao usb
BIDV, PVFC, PV Drilling  Tiét kiém -
EXIM I 12T + bién PV Drilling II 24.788.277
100%l—].00"/:1—4_:)90/Q\9 PV Drilling V &
e doanh thu hinh
0,
0% VCB \P/V Driliing tilgr?R 6T+ thanh tir vén g6p 3.656.476
/800/0 theo ty 1€ trong
73% BCC
PV Drilling V &
- doanh thu hinh
mBB, TG Y Drilling tilgr?R 6T+ thanh tir vén gép 24.398.394
43% theo ty Ié trong
BCC
Mua sam xy Lin | s
VCB MMTB tai I|2e1E I:et:?én Ei hinh thanh tur
PVD Tech
Tiét kiém TS hinh thanh tir
vee 12T + bién DA 239.438
. PV Drilling IV tuan
2012 2013 2014 2015 2016 2017  2018E Seabank, PVDriling  LIBOR3T+ o ts BaoS 152.982.067
VCB v bién vay ; IR
Téng 206.064.6!'2:

Ngudn: PVD, MBS Research
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T6ém tat bao cao tai chinh

Két qua kinh doanh (ty dong)

Chi sd tai chinh

Doanh thu thuan

Gid vn 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 nhudn thuan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan truéc thué

Lgi nhuan sau thué

Lgi nhuén sau thué cta c6 dong cong ty me
Lgi nhuén sau thué cia c6 dong khdng kiém soat

Can doi ké toan

Tai san ngan han

1. Tién & tuong duadng tién

II. Dau tu tai chinh ngén han

III. Cac khoan phai thu ngdn han
1IV. 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 ¢6 dinh hitu hinh

2. Tai san c6 dinh v6 hinh

II1. Bat dong san dau tuv

1V. Tai san d& dang dai han

V. Dau tu tai chinh dai han

VI. Tai san dai han khac

Téng tai san

Ng phai tra

I. NG ngan han

1. Céc khoan phai trd 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. V6n diéu 1é

2. Thing du vén c8 phan

3. Cac khoan Igi nhuan chua phan phai
4. Chénh Iéch ty gia héi doai

5. Lgi ich ¢6 dbng khong kiém soat

Téng ngudn vén

14.444
11.253
3.191
211
527
263

47

998
2.093
21
2,114
1.748
1.665
83

8.211
3.496
890
2.756
1.004
65
16.704
18
15.932
15.736
196

53

618

83
24.915
11.612
4.511
3.378
1.133
7.101
1.842
5.258
13.304
3.485
2.434
5.729
1.352
304
24.915

5.360
4.528
832
194
287
114
28
643
182
87
269
186
130
56

6.817
2.783
1.678
1.527

795

35
16.325
17
15.576
15.391
185

58

623

52
23.143
9.667
3.246
2.484
762
6.421
1.742
4.679
13.475
3.833
2.434
5.464
1.475
269
23.143

3.891
3.699
192
198
279

19
569
-472
623
151

14.821
14.648
173

37

559

97
21.817
8.345
3.905
2.563
1.343
4.439
1.110
3.330
13.473
3.833
2.434
5.493
1.449
265
21.817

Kha nang sinh IGi
Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhudn rong
ROE

ROA

Tang trudng

Doanh thu

Lgi nhudn gop

Lgi nhuan trugc thué
Lgi nhuan rong

EPS

Thanh khoan

Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

Ng/vdn chi sé hitu

Kha nang thanh toan lai vay

Pinh gia

Lai suét cd tirc
EPS (VND)
BVPS (VND)

22% 16% 5%
26% 22% 29%
12% 2,4% 1,2%
13% 1,0% 0,3%
6,9% 0,5% 0,2%
-31% -63% -27%
-23% -74% 77%
-33% -87% -44%
-31% -92% -65%
-36% -95% -69%
1,82 2,10 1,61
1,60 1,86 1,42
47% 42% 38%
0,87 0,72 0,62
12,13 2,38 1,77
10% 0% 0%
4,387 238 73

38,178 35,159 35,153

Nguodn: PVD, MBS Research

3 TCT CP Khoan va Dich vu khoan Dau khi (PVD)

12/07/2018



EQUITY RESEARCH MBS

CHUNG KHOAN MEB

Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Duadng — ( — Trudng nhom khu vuc phia Nam

Bat déng san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Vat liéu xay dung, cao su tu nhién Dau khi, Ndng lugng

. . Nguyén Hoang Bich N
Nguyén Bao Trung guyen Hoang Blch Ngoc

Hang khdng Van tai
Nguy&n Nam Khoa Lé Khanh Ting

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng 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 truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 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 6c 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 I&n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san phadm va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac cé thé

cung cap.

MBS tu’ hao dudc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 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 v& kinh t& va thi
trudng chling khoan; va

= 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, s6 3 Liéu Giai, Ba Dinh, 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 Cng 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 khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét thng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chlc nao khi chua dudc phép ctia MBS.
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