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Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) KHA QUAN

Dinh Thi Nhw Hoa

Chuyén vién cao cdp

Ngé Pang Qué

Chuyén vién

A r
Dau khi
Gia muc tiéeu 95.700
Gia hién tai 84.000
TL tang 13,9%
- o A -
Loi suat co tirc 2,4%
A - -~
Tong lei nhuan 16,3%
Key Metrics
Gi tri vén hoa USD 997.3 triéu
GTGD trung binh 30 ngay 1,7 triéu
S& hiru clia KN/Room t6i da 39,9%
Room téi da cho khdi ngoai 49%
SL cb phiéu luu hanh 250,1 trigu
Muc cao nhét 12 thang 88.500
Murc thdp nhét 12 thang 34.900
Co cdu cb déng
PetroVietnam Group 50,8%
Khdi ngoai 39,8%
Nha dau tu trong nuée 8,3%

Mo ta cong ty

La thanh vién ctia Tap doan Dau khi Viét Nam
(PVN), va la céng ty Viét Nam duy nhét cung
cdp dich vu khoan ddu khi, PVD chiém thi
phin 4p ddo trong cac nganh cong nghiép
chinh co lién guan, nhwe 50% dich vu khoan,
khodng 70% dich vu ki thuat khoan giéng va
80% ngudn cung nhan lyc. Cac gian khoan
clia PVD, gém ba gian khoan tw nang, mat
gian khoan tiép tro nva ndi nGia chim (TAD)
déu c6 cong nghé méi nhatvei cong sudt
khodng 98%.

Dién bién gia c6 phiéu PVD va chi sé VNI
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KQLN Quy 1 cao nho gia thué ngay, s6 gian khoan
cho thué va cac dich vu lién quan dén khoan tang

Ching téi ndng khuyén nghi tir PHU HOP THI TRU'ONG Ién KHA QUAN vé&i gia muc
tiéu diéu chinh 1a 95.700 dong. Tat ca 5 gian khoan cta PVD sé duoc thué theo hop
dong trong nam 2014, trong do, gia thué ngay cua 3 gian khoan sé dworc ting trong
6 thang dau nam. Bén canh dé, c6 6 gian khoan cho thué trong Quy 1/2014 thay vi 3
nhw Quy 1/2013. Tuy nhién, bién lgi nhudn gdp clua cac gian khoan cho thué van
dwéi 10% nhung cac hop dong méi co tac dong tich cuc ddi véi cac dich vu lién
quan dén gian (c6 bién lgi nhuan gép khoang 27%), véi doanh thu ting manh 85%.
Vi céc yéu té nay nén ching toi diéu chinh dw bao, qua dé LNST nim 2014 ting 7%
(dw bao cii 1a LNST giam 5%). PVD hién dang giao dich tai mirc chiét khau 13% véi
PER 10 1an EPS 2014 |3 8.095 dbng, trong khi PER cla cac cong ty khoan dau khi
khac 1a 11,5 lan.

LNST tang 40% chii yéu nhér cac dich vu khoan va céng nghé cao

Doanh thu hop nhat Quy 1/2014 cta PVD dat 205 triéu USD (tang 35% so v6i clng ky
nam ngodi) va LNST tang lén 28 triéu USD (tang 40%). Doanh thu tir cac dich vu khoan
(céc hop dbng cho thué gian khoan) ting 14% lén 122,43 triéu USD. Céc dich vu lién
quan dén khoan va dich vu ki thuat khoan giéng tang manh 85% lén 83,05 triéu USD,
trong dé chl yéu nhér hop dbng véi Cong ty ENI Engineering, da hoan tét trong Quy 1.
Cac dich vu nay co bién loi nhuan gép 27% va la nguyén nhan chinh giap LNST Quy
1/2014 tang manh 40%. Chung t6i cho réng doanh thu tir cac dich vu ndy ca nam 2014 sé
tang tridng thdp hon, tai mic 15%.

Trién vong lgd nhuén: tit ca cac gian khoan do PVD s& hiru déu dwoc cho thué
trong nam 2014

Ban I&nh dao cho biét gian khoan PVD | (hop ddng hét han vao thang 06/2014), PVD I
(hgp déng hét han vao thang 07/2014) va PVD Il (hop dbng hét han vao thang 02/2014)
sé& duroc gia han hop dbng. Chung t6i gid dinh cac hop dbng sé duoc ky lai véi cac khach
hang hién nay vii gia thué cao hon 11%-15% so vai gia trung binh nam 2013 (theo wdc
tinh cla ban 1&nh dao). Ching t6i dw bao gia thué cac gian khoan tw nang sau khi ky lai
hop dbng sé& vao khoang 155.000-160.000USD, thdp hon mét chit so voi gia thé gidi
hién nay la 165.000USD (theo Bloomberg). Gian khoan tiép trg' nlra néi nira chim dugc
cho thué theo hop déng dén thang 06/2016 vdi gia 205.000USD/ngay trong khi PVD 11
cho thué dén hét nam 2014 voi gia 30.500USD/ngay.

Pinh gia hap dan véi PER 1a 10 14n trong khi cac cong ty khoan déu khi khac co
PER la 11,5 lan

Hién PVD giao dich v&i PER 2014 |a 10 lan trong khi mirc binh quéan clia nganh khoan
dau khi trong khu vure 14 11,5 14n. So sanh tuong déi cho thdy ROE clia PVD 14 19,6%
cao hon so voi mire binh quan cba nganh 1a 17,5%.

Cac chi s6 chinh 2012 2013 2014 2015 2016
Doanh thu (trigu USD) 12.085 14.984 16.394 17.976 18.703
Bign LN rong (ty dong) 1.339 1.898 2028 2.049 2122
Bign LM tir HEY (%) 16% 16% 15% 15% 15%
Bign LMST (%) 11% 13% 12% 11% 11%
EPS (dbng) 5219 7.578 8.095 8177 8.471
Tang trugng EPS (%) 1% 46% % 1% 4%
Co tikelCP (dong) 1.000 2.000 2,000 2,000 2.000
Lgi suat cb tire theo gia hién nay 1.2% 24% 2.4% 2.4% 24%
PER theo gia hién nay 16,1 1954 10,4 10,3 99
ROA (%) 8% 10% 10% 8% 8%
ROE (%) 22% 24% 20% 17% 15%
No/CSH (%) a7% 57% 39% 45% 30%

Lueu y: USD/VND = 21.100

See important disclosure at the end of this document
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Bao cao Tai chinh

Nghin USD
KQLN
Doanh thu
- Gia vén hang ban
Loi nhudn gbp
- Chi phi ban hang
- Chi phi quan Ii DN
LN hoat dgng
- Loflai ty gia
- Lgd nhuén khac
EBIT

- Chi phi lai vay
EBT

- Thué thu nhap
Lo nhusn sau thué

- Ler ich b dong thidu s
LNST cb dong CT Me

EBITDA
S6 CP lwru hanh (trigu)
EFS

Tang truong

Tang tredng doanh thu %
Tang trrding LN HBKD %
Tang trrdng EBIT %
Tang tnrding EPS %

Chi s6 kha nang sinh lgi
Ty suét loi nhuin gdp %
Bi&gn LN rong %

ROE %

ROA %

Chi s6 higu qua van hanh
S8 ngay ton kho

Sd ngay phai thu

56 ngay phai tra
TG luan chuyén tign

Thanh khoan

C5 thanh toan hign hanh
CS thanh toan nhanh
€5 thanh tosn tign mat

Mg Tai san
MovVén s dung

Noy/Vén CSH
Kha nang thanh toan & vay

Thurc té
2013

710.135
(550.915)
159.220
(2.155)
(45.176)
111.889
(1.642)
8.201
120.091

(10.652)
109.439
(14.231)
95.207
(5.243)
89.964

172.790
250
0,36

24,0%
23,1%
251%
44,5%

224%

134%
23,6%
9,8%

29.0

88.1
69,2
47.9

1,18x%
1,02%
0,38x

26,1%
36,3%
57%
8,5%

2014

776.969
(B07.541)
169.428
(2.358)

{51.280)
115.790
(1.797)
0,336
123.329

(7.295)
116.034
{15.089)
100.945

(4.836)

96.109

176.028
250
0,38

9.4%
3.5%
2.1%
6.8%

21,8%

13,0%
19,6%
9,6%

209

¥

91,8
64.7
57,0

1.36x
1.22x
0.64x

20,2%
28,2%

39%
8.0%

D bao
2015

851.964
(655.377)
196.586
(11.552)

(53.763)
131.271
(1.884)
10.097
130.484

(19.732)
119.752
(16.354)
103.398
(6.313)
97.086

204.062
250
0,39

9,7%
13,4%
131%

1.0%

231%

12,1%
17,0%
8.7%

2904

87.2
65,2
51.4

1,66x
1,51x
0,90x

23,0%
31,0%
45%
6,6%

2016

886.370
{686.055)
200.324
(11.650)

(55.880)
132.794
(1.958)
10.457
141.294

(16.880)
124 414
(17.089)
107.315

(6.741)
100.574

205.872
250
0,40

4.0%
1.2%
1.3%
3,6%

22 6%

12.1%
15.2%
8.2%

30,8

913
652
56,9

1,852
1.69x
1,062

17.2%
23,3%

30,3%
6,0%

Ty déng

Bang can dbi ké toan
Tién va tueong duong
Dau tr TC ngan han
Cac khoan phai thu
Hang tén kho

Tai s3n ngén han
khac

Téng t&i san ngan han
Tai san dai han
- Khiu hao liy ké

Tai sén dai han
Déu tw tal chinh dai
han

Tai san dai han khac
Thng tai san dai han
Téng Tai san

Phai trd ngén han
Mo ngén han
Phai tra ngan han
khac
Ng ngan han
Vay va ng dai han
Phai tra dai han khac
Mg dai han
Tong no
Cb phigu wu dai
Thang duw
Vin diéu 12

Leni nhugn gile lai

Lo ich cb dong thidu
sb
Von chi s& hiu
TE'lng céng nguén
ven

Déng tign
Tién d&u nam
Loi nhun sau thué
Khéu hao
Thay dbi vén leu
déng
Bigu chinh khac
Tién tir hoat dong KD
Chi mua sam TSCD

Béu tw khae
Tién tir hoat déng
dau tw

Ch tirc da tra

Tang (gidm) vén

Tang (gidm) noy
ngan/dai han
Tién tir hoat déng TC
Téng Iu chuyén tién

Tién cudi nam

Thure té
2013

123.484
951
198.920
49615

5.780
378.750
794517

(201.133)
593.384

45.515
3.972
642,943
1.021.693

101.785
86.968

132.832
321.585
179.857

51.159
231.016
552.602
127.400
148.115
192.171

1.405
469.091

1.021.693

51.265
109.439
52.700

(3.721)
{30.178)
128.242
(11.179)
(17.615)

(25.231)
(14.543)
89.297
{85.545)
(30.792)

72.219
123.484

2014

222.814
951
191.863
48,879

5.780
471.287
824 517

(253.832)
570.684

45.515
4.044
620.243
1.091.530

113.473
86.968

145.333
345.775
133.104

51.159
184263
530.037
127.400
148.115
284 572

1.405
561.493

1.091.530

123.484
116.034
52.700

30.982
199.716
(30.000)

(30.000)
(23.633)

(46.754)
(70.386)

99.330
222.814

D bao
2015

327.408
951
215.051
55.802

5.780
604.789
951.517

(318.411)
633.106

45.515
4.044
682.665
1.287.454

120.612
84.388

159.361
364.361
211.742

53.739
265.481
629.842
127.400
148.115
380.691

1.405
657.612

1.287.454

222.814
119.752
64.578

(7.743)
176.587
(127.000)

(127.000)
(23.633)

78.638
55.005

104.592
327.406

2016

392,355
a51
228.5895
60.084

5.780
687.765
981.517

(382.989)
598.528

45515
4.044
648.087
1.335.851

124378
80.738

165.799
370.915
149.155

57.388
206.544
577.459
127.400
148.115
481.472

1.405
758.392

1.335.851

124.414
B84.578

(7.823)
181.169
(30.000)

{30.000)
(23 633)

(62.587)
(86.220)

64.949
392.355

See important disclosure at the end of this document
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Két qua hoat dong theo quy

Nghin USD
Muc tieu

PVD VCSC
2014 Qi Q2 Q3 Q4 YTD FY14 FY
Doanh thu 205.480 na na na | 205480 | 646.000 | 776.969
Loi nhuan gop 47.784 na na na 47.784 na
Bién LN gdp 23% na na na 23% na
LN hoat déng 37.531 na na na 37.531 na
Bién LN hoat dong 18% na na na 18% na
LN trude thué 36.843 na na na| 36.843 na
LNST 28.378 na na na 28.378 78.000 96.109
Bién LNST 14% na na na 14%
2013 Qi Q2 Q3 Q4 YTD
Doanh thu 152.627 | 160.743 | 184.970 | 211.795 | 710.135
Loi nhudn gép 37.796 39.100 44.012 38.312 | 159.220
Bién LN gbp 25% 24% 24% 18% 22%
LN hoat déng 28.683 29.512 33.888 19.806 | 111.889
Bién LN hoat dong 19% 18% 18% 9% 16%
LN trude thué 24.821 26.235 30.610 27.773 | 109.439
LNST 20.217 21.305 24.892 23.550 89.964
Bién LNST 13% 13% 13% 11% 13%
2012 Q1 Q2 Q3 Q4 YTD
Doanh thu 113.313 | 126.499 | 159.833 | 173.116 | 572.760
Loi nhudn gbp 30.559 30.204 33.223 34.822 | 128.808
Bién LN gop 27% 24% 21% 20% 23%
LN hoat déng 25.073 18.641 23.492 23.663 90.868
Bién LN hoat déng 22% 15% 15% 14% 16%
LN trude thué 21.544 16.408 28.163 15.377 8§1.492
LNST 17.778 11.632 23.607 10.445 63.462
Bién LNST 16% 9% 15% 6% 11%

Luu y: Bao cao tai chinh cia PVD

Lich céng bé KQLN

Loai hinh Ngay céng bd
Q1/ 2014 Hop nhét 10/05
Q2/ 2014 Hop nhat 10/08
Q3/ 2014 Hop nhét 10/11
Q4/ 2014 Hop nhét 10/03

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 3
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So lwoc vé cong ty

Linh vwe kinh doanh
Doanh thu
Leii nhuén rong

Yéu to doanh thu chinh
Yéu to chi phi chinh
Yéu to rti ro chinh

Cac khach hang chinh

Lanh dao

Dich vu khoan (cho thué gian khoan) va dich vu lién quan

14.867 tj dbng (710 triéu USD), 2013
1.883 ty ddng (90 triéu USD), 2013

Cho thué gian khoan

Chi phi ¢6 dinh (khau hao, bao hiém, nhan cong)
Hoat déng tham do va san xuat chiing lai, gia dau
Lam Son JOC, Ciru Long JOC, JVPC, Vietsovpetro

Ong D6 Bire Chién (Chd tich HDQT), Ong Pham Tién Diing (TGD)

Address
Website
Email

Telephone

111A duong Pasteur, Quan 1, TP. HCM

www.pvdrilling.com.vn
info@pvdrilling.com.vn

+84 8 39142012

Co cau doanh thu

Co cau lgi nhuén gop

%Tylé BiénLN

San pham trong LN gop
gép
Gian khoan ctia PVD 58% 37%
Gian khoan thué lai 9% 7%
Céac dich vu
khoan giéng va
ky thuat 27% 26%
Khac 6% 17%
Téng cong 100% 22%
Co cau chi phi Co céu von

Ngudn: PVD va woc tinh cia VCSC (2013)

See important disclosure at the end of this document
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No6i dung cap nhat

Muc tiéu 2014: doanh thu gidm 9%, LNST giam 13%, qua than trong

KQLN Quy 1/2014: doanh thu tang 35%, LNST tang 40%

Du bédo cho ndm 2014 cia VCSC: Trién vong cac hop dong cho thué

Dw bao cb tirc bang tién mat: 2.000 dong

2014 19,8 triéu cb phiéu (8% so lwong cd phiéu luu hanh) s& dugc giao dich ké tr thang
07/2014

Dinh gia: PE 2014 1a 10 Ian, thap hon 13% so v&i cac cdng ty khoan du khi khac

Muc tiéu nam 2014

Hinh 1: Muc tiéu ndm 2014 cia PVD

2013 2014 YoY
Doanh thu triéu USD 710 646 -9%
Loi nhuan rong triéu USD 90 78 13%

Nguén: PVD

PVD dé ra muc tiéu qua than trong

BPHCP da théng qua muc tiéu doanh thu la 646 triéu USD (gidam 9% so v&i nam ngoai) va loi

nhuén rong la 78 triéu USD (giam 13%).

PVD cho biét dinh ky Céng ty sé thuc hién bao tri nhé (30 ngay) 3 nam mét lan va bao tri lon
(45 ngay) 5 ndm mét lan. Tuy nhién, theo wéce tinh, PVD da trich trwdc 9,9 triéu USD chi phi
bao tri trong nam 2013. Vi vay, chi phi bao tri cac gian khoan PVD Il va PVD lll sé khéng anh

hwéng dén loi nhudn nam 2014,

KQLN Quy 1/2014
Hinh 2: So sanh KQLN Quy 1/2013 va Quy 1/2014
Pon vi Q12013 Q1/2014 YoY
triéu
Doanh thu UsD 152,63 205,48 35%
Dich vu khoan 106,98 122,43 14%
Gian khoan tiép tro nira néi niva chim 12,67 14,21 12%
Cac gian khoan khac (cda PVD hode thué lai) 94,31 108,22 15%
Céc dich vu lién quan dén khoan dau khi 36,67 66,03 80%
Khac 8,98 17,02 89%
Gia von hang ban 114,83 157,70 37%
triéu
Lo nhudn gop UsD 37,80 47,78 26%
Bién lgi nhuan gop % 25% 23%
Dich vu khoan 26% 25%
Gian khoan tiép tro nira néi niva chim 54% 30%
Céc gian khoan khac (cda PVD hodc thué fai) 22% 23%
Céac dich vu lién quan dén khoan dau khi 27% 26%
Khac 6% 5%
Triéu
Lo nhudn gop uUsD 20,22 28,38 40%
Bién lgi nhuan gop % 11% 12%
Nguoén: PVD
See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 5
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Dw bao két qua loi nhuan nam 2014 ctia VCSC

Trong nam 2014, chiing t6i dw bao LNST cda PVD sé tang 7% |én 96 triéu USD dva theo cac
gia dinh sau:

1.

2.

Gia thué ngay trung binh sé& ting 11% I&n mic 155.000 USD/ngay. T4t ca ndm gian
khoan do PVD sé& hiru déu dugc thué theo hop déng trong sudt nam 2014.

Tur ndm 2014 tré di, chung t6i gid dinh rang PVD sé c6 6 gian khoan phuc vu cho
phéan khuc cho thué gian, théi han hop dong trung binh kéo dai 06 thang véi gia thué
theo ngay tir 150.000-160.000 USD/ngay.

Trong ndm 2014, cac dich vu khoan (chiém 36% doanh thu) duwoc dy bao sé ting
15% nhér PVD ky dugc nhiéu hgp déng cho thué nhan céng, cung cap dich vu thir via
giéng khoan, kéo tha dng chéng, hgp déng dich vu tron goi....

PVD cung cap khoang 50 loai hinh dich vu k¥ thuat cao. Theo mé hinh dinh gia cua
chung téi, trong phan khic nay ching t6i du bao bién lgi nhuan gdp sé 6n dinh & muc
22% (dwa theo bién loi nhudp gdp thuc té trong giai doan nam 2011-2012) va bién loi
nhuén rong la 15% trong giai doan nam 2014-2016.

Hinh 3: Téng quan dw bao két qua loi nhuan cia VCSC danh cho PVD

Du bao
Dw bao ci mdi cla YoY
Thucté  claVCSC  VCSC cho (Dw bao
2013 cho 2014 2014 mdi) Ghi chu
Doanh thu 709,89 754,68 776,97 9%
Gia thué ngay
. tang ttr 11% dén
Dich vu khoan 429,50 434,82 459,95 7% 15%
Gian khoan
cta Céng ty 246,00 250,47 255,60 4%
Gian khoaq 6 gian khoan vs.
thué ngoai 183,50 184,35 204,35 11% 3 gian khoan
Dich vu khoan 226,08 243,70 259,99 15%
Khac 54,31 76,16 57,02 5%
Gia von ban hang 550,91 594,53 607,54 10%
Loi nhuan gdp 158,98 160,15 169,43 7%
Bién loi nhuan gop 22.4% 21,2% 21.8% N/A
Dich vu khoan 24.8% 23,3% 23,3% N/A
Gian khoan
cda Céng ty 37,6% 36,7% 38,0% N/A
Gian khoan
thué ngoai 6.6% 5,0% 5,0% N/A
Dich vu khoan 21.8% 20,7% 22,0% N/A
Khac 6.2% 11,3% 8,7% N/A
LNST 89,96 81,27 96,11 T%
Bién LNST 12,7% 11,0% 12,4%
EPS 7.613 6.878 8.133 7%

Nguén: Bao cao tai chinh cua PVD va dur bao cia VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 6
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Hinh 5: Trién vong ky két hgp dong gian khoan cta PVD va gian khoan thué ngoai, va gia thué ngay dy phéng

Hop déng 2013 2014
Hién tai Loai gian Quy 1 Quy 2 Quy 3 Quy 4
m khoan To1 T02 | TO3 | To4 | TOS | TO6 | TO7 | TOB| TO9 | Ti0 | T11 Ti2
Gian khoan
cua PVD
PVD | Ty néing AN O
N N
PVD I Ty néing ] N \‘\‘N
PVD I Ty néing e, N
TAD Tiép troy
PVD 11 Trén gt lién
Gid thué ngay 145.000-
trung binh (USD) 155.000 155.000-160.000
Gian khoan
thué ngoai
Key Gibraltar Tw ndng
-
West Tucana Tw néng & ) ™ \ \'l )
Naga 2 Tw nang &‘\ oy M, oy bt
Naga 3 Tw nang
Galveston Key Tu ndng \‘\m
Gia thué ngay 150.000-
trung binh (USD) 160.000 160.000-170.000

Nguén: PVD, woc tinh coa VCSC, Gig thué ngay la so woc tinh va duwot quy dinh theo thoi luong hop dong

Hinh 6: Gia dau va gia thué ngay dbi véi gian khoan ty nang trong giai doan tir nam 2011-
2014 theo tirng quy

MNghin USD/ngay

180.000 ~iH10
160.[}0[]‘ -_-._-...—o—--. T 105
140(}00. &. --.—o-—,—-"- \
120,000 _ \ ""‘i \ I \ =
17T F N ¢
' = - 95
100,000 | / \ ;/ - 5 r—7
80,000 - \ ~ :
7/ N/ 90
60,000 -
- 85
40,000 - — - = Clobal PVD = — Crude oil
20,000 - e
- ] T T T T T T T T T T T B g ?5
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Nguon: Bloomberg & PVD

Gian khoan PVD Drilling VI dang dwoc déng theo tién dd, dw kién sé déng gop 4% cho
doanh thu va 7% cho LNST ké tir Quy 1/2015

PV Drilling VI 1a mét gian khoan tw nang méi hién dang dwoc dong bdi nha thau déng gian
Keppel Fels cla Singapore. Pay la gian khoan tw nang duwoc trang bi cac hé théng may maoc
hién dai v&i céng nghé méi nhat. Gian hoat déng tai muc nwéc sau toi da hon 121m va cd
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kha nang thi cong giéng khoan dé sau hon 9.000m/121,92m va 9.144m. PVD Drilling VI du
kién s& duoc ban giao va dwa vao vao hoat déng trong thang 02/2015. Hién tai, PVD sé hitu
80% gian khoan nay, théng qua Céng ty con PV Drilling Overseas.

Chi phi dau tw dé dong gian khoan PV Drilling VI wéce dat 227 triéu USD, trong dé 158,7 triéu
USD la vén vay tir cac ngan hang trong nwédc. Trong nam 2014, phan 1én sé tién 35 triéu USD
ma PVD chi cho déu tv xay dung co ban CAPEX sé dwoc dung dé déng gian PV Drilling V1.
Gian khoan nay dw kién sé& bat dau di vao hoat déng trong Quy 1/2015. Ching t6i wéc tinh
PVD Dirilling VI s& dong gop 4% cho doanh thu va 7% cho LNST cua PVD.

Tuy nhién, chdng téi cho rang gian khoan tiép tro (TAD) sé dwoc bao tri trong vong 30 ngay,
do do, nhér PV Drilling VI bu 16 mét phén ké tir Quy 1/2015 va gia thué ngay sé tang 2% trong
nam 2015 nén lgi nhuan rong nam 2015 sé tang nhe 1% lén 97 triéu USD.

Dinh gia

Chung téi van gilr nguyén mé hinh dinh gia vai cac phuong phép gia tri thay thé, chiét khau
dong tién (FCFF) va nhiéu phwong phap khac cé ty trong ngang nhau. Mé hinh dinh gia theo
phuwong phap chiét khdu dong tién cla chung t6i dwoc chia thanh 2 phén - dinh gia theo gia tri
hién tai thuadn (NPV) cho gian khoan tw nang mdi va dinh gia theo phuwong phap chiét khau
dong tién cho cac hoat ddng kinh doanh hién tai.

Hinh 7: Téng két dinh gia

Méhinh  Giatri P FiB
4na két dinh gia  Hién tai 1 : dng EVIEBITDA  Gi&
Tong két dinh gia Hién tai FCFF  thay thé tong tong i
hop hop
Gid muc tiéu (USD) 401 6.28 2.10 493 3.90 7.24
Ty trong 40% 40% 5% 5% 10%
Glaico phea X 251 0,84 0,25 0,20 072 452
trong so
PIE 105@n 16413n  55@n  1291An 1021Bn  1891n 1?;
Téng hop khu vyc 12914n 24 4n 11,5 14n

Ngudn: Diw bdo VSCS, Bloomberg

M& hinh FCFF

Mé hinh dinh gia theo phuong phap chiét khau dong tién cda ching téi gia dinh rdi ro thi
trieéng cao hon 8%, ty 1€ phi rdi ro 5% (loi suét trai phiéu chinh phd bang USD), hé s6 beta la
1,02 va ty 1é tang trwdng 2%.

Hinh 8: Téng két gia cd phiéu theo mé hinh FCFF

Nghin USD 2014F 2015F 2016F 2017F 2018F
LN truéc thué & 1ai vay

EBIT * (1-Thué) 107.291 108.313 108.579 112.725 123.008
Cong: Khau hao 52.700 64.578 64.578 64.578 64.578
Trir: V6n déu tw co ban

(CAPEX) (30.000) (127.000) (30.000) (30.000) (30.000)
Trir: Phan tang von luu

ddng réng 30.982 (6.621) (7.457) (14.765) (1.403)
Md hinh FCFF 160.973 39.270 135.700 132.539 156.183
Gia trj hién tai clia dong 144.304 31.713 97.204 83.768 87.402
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tién tw do

Téng gia tri hién tai cla

dong tién tw do 391.783 423.496 520.700 604.468 691.870

Gia tri con lai 935.751

cong: tién mat & BT ngan

han 124.435

trte: no' ngan han & dai

han 266.826

Gia tri vén CSH 1.479.260

Gia tri hién tai thuan — PV

Drilling VI 94.316

S6 lwong cd phiéu luu

hanh (triéu) 250,5
| Gia c6 phiéu (USD) 6,28

So sanh vé&i cac cong ty khac cung nganh

Do vi thé déc quyén cia PVD tai Viét Nam, ching téi tham khéo dii liéu mét s6 céng ty khoan
dau trong khu vire dé so sanh. Ching téi phan bd ty trong 5% vao céc chi s6 P/E va P/B va ty
trong cao hon mét chut vao cach tiép can EV/EBITDA huéng téi xac dinh gia tri co phiéu véi
ban chét ctia nganh Ia vén dau tw co ban CAPEX cao.

Von héa thi
truéng EV/

Cong ty (trieu USD) P/E P/B EBITDA ROE
Téng CTCP Dich vy Ky thuat

Dau khi Viét Nam (HSX: PVS) 548 7.3 14 28 20,0%
HONGHUA GROUP 798 6,7 1,0 10,3 11,6%
SCOMI ENERGY SERVICES BHD 709 17,5 3.2 10,7 NFA
HILONG HOLDING LTD 905 10,3 21 13,3 14,4%
SPT ENERGY GROUP INC 841 12,7 29 10,5 17.8%
DAYANG ENTERPRISE HLDGS 933 14,1 4,5 16,9 23,6%
Trung binh 789 11,5 2,5 10,7 17,5%
Trung vi 819 11,5 2,5 10,6 17,8%
PVDrilling 997,3 10,4 1,8 5,6 19,6%
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E oor
Co tuc
PVD hién nam giir 115 triéu USD tién va tuwong duong tién, va cd téng no 1a 2415 triéu USD
tinh dén cudi thang 03/2014. Céng ty da ky hop déng vay dai han dé dau tw vao gian khoan
PV Drilling VI véi s tién 158,7 triéu USD. Tuy nhién, chung t6i du bao dong tién tir cac hoat
déng kinh doanh hién tai sé giip PVD cé di kha nang cap vén cho dau tw co ban CAPEX va
chi tra c6 tirc bang tién mat 2.000 dong/cd phiéu trong giai doan ndm 2014-2018.

Hinh: Dy bao dong tién trong giai doan 2013-2018

2013 2014 2015 2016 2017 2018
Tién mat tir hoat dong 128.242 199.716 176.587 181.169 183.399 183.571
Pau tw co ban
(CAPEX) (11.268) (30.000) (127.000)  (30.000) (30.000) (30.000)
Chi tra cb tire (14.543) (23.633) (23.633) (23.633) (23.633) (23.633)
Tién mat thuan 72.219 99.330 104.592 64.949 72.782 114.048

Nguén: Ube tinh ctia VCSC

Trong nam nay, DPHDCP da théng qua muirc cd tirc tién mat cho ndm 2013 |1a 2.000 déng/cd
phiéu (loi suat co tirc 2,4%) va cb tirc bang cb phiéu véi ty 18 10:1. Chang t6i dw bao PVD sé
thanh toan cb tirc bang tién mat cho nam 2014 & murc 2.000 dong/cd phiéu.

2013 2014 2015 2016 2017 2018
EPS 7,613 8,133 8,216 8,511 8,165 10,191
Co tire 2,000 2,000 2,000 2,000 2,000 2,000
Ty & thanh toan 26% 25% 24% 23% 22% 20%

Chinh sach tra co trc qua cac nam va dw bao cho nam 2014

2012 2013 2014
Cé ttre bang cb phiéu 10% 10% 10%
Cé ttre bang tién mat ) 1.000 2.000 2.000
Ty |& thanh todn cb tie bang
tién mat 19% 26% 12%
Loi suét b tirc 1,2% 2,4% 1,2%

Nguén: Bao cao tai chinh cua PVD va duwr bao cua VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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Thém 8% ty 1é c6 phiéu tw do chuyén nhwong ké tiv
thang 07/2014

19,8 triéu cd phiéu (twong dwong 8% sd lweng cd phiéu Iwu hanh) sé dwoc phép tw do
chuyén nhwong ké tir thang 07/2014

Trong thang 06/2013, 17,8 triéu co phiéu méi da duoc phat hanh cho cac nha dau tw tai chinh
khac véi mirc gia chao ban trung binh 45.605 déng/cé phiéu, thap hon 71% so véi gia thi
tréng vao thdi diém hién tai. Cling vao thoi diém do, PVD phat hanh thém 02 triéu cd phiéu
ESOP tai ménh gia cho can bd cong nhan vién cda Céng ty. S cd phiéu nay sé dwoc phép tw
do giao dich ké tir thang 07/2014 khi théi han gidi han chuyén nhwong trong véeng mét nam
két thuc.

20 triéu cd phiéu phat hanh cho Tép doan Dau khi Quéc gia Viét Nam sé dwoc phép tw
do chuyén nhwong ké tir thang 06/2016

Trong thang 06/2013, Tap doan Dau khi Qudc gia Viét Nam (PVN, sé hiru 50,6% cb phén cua
PVD) da mua 20,1 triéu cd phiéu PVD & mirc gia 31.758 dbng/cé phiéu (thap hon 246% so
voi gia thi trwérng vao théi diém hién tai). S6 cd phiéu nay sé dugc phép tu do giao dich ké tur
thang 06/2016.

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 11
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Xac nhan cua chuyén vién phan tich

Chiing téi, Dinh Thi Nhir Hoa & Ngd Diang Qué, xde nhan rdng nhiing quan diém duoc trinh bay trong bao céo nay
phan anh ding quan didm ca nhan cla ching t8i vé cng ty nay. Chung t6i cling xdc nhan rdng khéng o phin thi
lao nao ciia chung tai da, dang, hodc sé tnyc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thi lao dwa trén
nhiéu yéu té khac nhau, bao gdm chét lugng, tinh chinh xdc clia nghién ciru, va doanh thu ciia céng ty, trong dé bao
gbm doanh thu tir cac don vi kinh doanh khée nhu ba phan Méi gidi td chire, hodc T van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dua ra dua trén mic tang/gidm tuyét déi cla gia
ch phiéu dé dat dén gia muc tiéu, duoc xac dinh bang cong thic (gia muc tiéu - gia hién tai)/gia hién tai va khdng lién
quan dén hoat ddng thi trwdng. Céng thire nay duoc ap dung tor ngay 1/1/2014.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi truéng 20%

KHA QUAN Néu gia mue tiéu cao hon gia thi trudng 10%-20%
PHU HOP THI TRUONG  Néu gia muc tiéu cao hosc thdp hon gid thi trurdng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trudng 20%

KHONG KHUYEN NGHI  B6 phan nghién ctru dang hodc co thé s& nghién ctu cb phidu nay nhung khéng
dira ra khuydn nghi hay gid muc tiéu vi Iy do chi quan hodc chi dé tuan thi céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhuw khi VCSC dang thue hién dich vu tir van M&A hay t van chién luoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho b phiéu nay bi hodn lai vi chua co dl

HOAN théng tin co s& dé xac dinh khuyén nghi d4u tu hodc gia muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu trudre do, ndu o, khdng con hiéu lue déi véi cd phidu
nay.

Trir khi c6 khuyén cdo khac, nhiing khuyén nghi ddu tu chi cd gid tri trong vong 12 thang. Nhirng bién déng gia trong
tuong lai cé thé lam cho céc khuyén nghi tam thévi khdng khivp véi mire chénh léch gitia gid thi triedmg ctia cd phidu
va gid muc tiéu nén viéc viéc dién gidi cac khuyén nghi ddu tw cin dwoc thuc hién mét cach linh hoat.

Gia muyc tiéu: Trong héu hét trisdmg hop, gia muc tiéu s& trong (g véi danh gia cia chuyén vién phan tich vé gia tri
hop Iy hién tai clia cd phiéu. Gia muc tiu 13 muc gia cd phiéu nén duoc giao dich & hién tai néu thi trdmg déng v
quan diém ctia chuyén vién phan tich va cé nhiing yéu td xic tac can thiét dé tao ra sy thay di nhan thie trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xac dinh sé& khdng cd tin tire, su kién hodc yéu
té thic ddy can thiét dé cb phidu c6 thé dat dén gid tr hop Iy thi gia muc tisu o6 thé khac véi gia tri hop ly. Vi thé,
trong hau hét trrdng hop, khuyén nghi clia ching t6i chi 1a danh gid sw chwa phi hop gitra gia thi treéng hién tai va
gia tri hop 1y hién tai cia ob phiéu theo quan diém clia ching toi.

Phwong phap dinh gia: Bé& x4c dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhidu phuong phap dinh gia
khac nhau, bao gdm nhirng khéng gidi han, phuong phap chiét khiu dong tién ty do va dinh gia so sanh. Viée lra
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chit ¢ phidu va nhidu yéu té khac. Két qua dinh gid co
thé dira trén maot hodic két hop nhidgu phuong phdp sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom cong ty va dua vao sé liéu qud khir, 2) M& hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phap tinh téng gid tri cic thanh phin hodic cdc phurong phap dinh gid dira vao tai
san: va 4) Phurong phap dinh gia st dung lgi nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thuéc vao cac yéu t kinh té vi mé nhu ting trudng GDP, 131 sudt, ty gid, nguyén liéu véi cac gid dinh khac vé nén
kinh té ciing nhur nhiFng rdi ro vén 6 trong céng ty dang xem xét. Ngoai ra, tam Iy thi trudmng cling cé thé dnh huding
dén vigc dinh gia cong ty. Qua trinh dinh gid con can o vao nhimg ky vong co thé thay ddi nhanh chéng ma khéng
cén thong bao, tiy vao sy phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tir cho céc két qua trong tuong lai. Ty
gia ngoai té co thé anh hudng bat loi dén gia tr, gid hodc loi nhudn clia bét ky chung khodn hay céng cu tai chinh
nao oo lién quan duge néi dén trong bao cdo nay. Dé dugc tu van ddu tir, thue hién giao dich hodc céde yéu cdu khéc,
khach hang nén lién hé véi don vi dai dién kinh doanh ciia khu vire dé duoc gidi dap.
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Lién hé

Tru sé& chinh Chi nhanh Ha Nbi
Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM 109 Trén Hung Dao, Quan Hoan Kiém, Ha Nai
+84 8 3914 3588 +84 4 6262 6999
Phéng giao dich Phéng giao dich
S6 10 Nguyén Hué, Quan 1, TP. HCM 236 - 238 Nguyén Céng Trcr, Quén 1, Tp. HCM
+84 8 3914 3588 +84 8 3914 3588

Phoéng Nghién ciru va Phan tich

Giam Doc Phong Nghién ciru va Phan tich

Vi Thanh Tu +84 8 3914 3588

CV cao cap, Dinh Thi Nhir Hoa Chuyén vién, Duong My Thanh

CV cao cap, Ngo Bich Van Chuyén vién, Nguyén Hong Quang
CV PTKT cao cép, Nguyén Thé Minh Chuyén vién, Ngé Bang Qué

Chuyén vién, Nguyén Quéc Hoa Chuyén vién, Nguyén Thi Anh Bao
Chuyén vién, Bang Van Phap Chuyén vién, Tran Minh Btec

Chuyén vién, Van Binh Vy Chuyén vién, Nguy&n Ngoc Hoang Hai

Phéng Giao dich chirtng khoan khach hang té chirc
& Ca nhén nuwoc ngoai

Té chirc nwéc ngoai T6 chirc trong nwérc

Michel Tosto, M.Sc. Nguyén Quéc Diing

+84 8 3914 3588, ext 102 +84 8 3914 3588, ext 136

michel tosto@vesc.com.vn dung.nguven c.com.vn

Phoéng Méi gié¢i khach hang trong nwéc

Tp. H6 Chi Minh Ha noi

Chau Thién Trie Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
uynh.chauf@vcsc.com.vn uang.nguyen@ycsc.com.vn

Lich str khuyén nghi

Ngay Khuyén nghij Gia dong cira Gia muc tiéu
02/06/2014 KHA QUAN 84.000 95.700
18/10/2013 NAM GIU 68.500 70.500
10/10/2012 MUA 36.600 52.400
16/03/2012 THEM VAO 38.900 46.500
08/11/2011 THEM VAO 37.000 44.000
16/08/2011 THEM VAO 36.800 44.000

P 4 -
Khuyén cao

Bao cdo nay duoc viét va phat hanh bdi Céng ty C4 phan Ching khodn Ban Viét. Bdo cdo nay duoc viét dua trén
ngudn théng tin dang tin cdy vao thoi didm céng bd. Céng ty Cd phin Chiing khodn Ban Viét khdng chiu trach nhiém
vé dd chinh xdc cia nhing théng tin nay. Quan diém, du bao va nhifng wode lugng trong bao cdo nay chi thé hign y
kién clia tac gia tai thoi diém phat hanh. Nhing quan diém nay khéng thé hién quan diém chung clia Cong ty C6 phdn
Chirng khodn Ban Viét va co thé thay ddi ma khéng cin théng bdo trudic. Bao cdo nay chi nhdm muc dich cung cép
théng tin cho cdc td chirc dau tw cing nhw cdc nha d4u tw ca nhan cia Céng ty cb phan chirng khodn Badn Viét va
khéng mang tinh chit mai chao mua hay ban bét ki chirng khoan nao duoc thdo ludn trong bdo cdo nay. Quyét dinh
clia nha dau tw nén dua vao nhitng sw tw van ddc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tisu diu te
riéng bigt. Bao cdo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu
khéng durgc su chdp thudn bing van ban clia Céng ty C8 phin Chung khodn Ban Viét. Xin vui long ghi ré ngudn trich
dan néu str dung céc théng tin trong bdo cdo nay.
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