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CONG TY c6 PHAN KHOAN VA DICH VU KHOAN DAU KHi (PVD)

TANG TRUONG MANH ME TRONG NAM 2021
NHO TAT CA GIAN KHOAN PEU CO VIEC LAM

CAP NHAT KET QUA KINH DOANH PETROV/IETNAM

 CHI TIEU (TY PONG) 2020  2021F  2022F | PV Drilling
Doanh sé thuan 5228 6,207 6,512
Gia vén hang ban (4,900) (5,657)  (5,935) NGANH CAP 4:
Lai gop 328 550 576 . . R )
Thu nhap tai chinh 159 189 198 THIET BI VA DICH VU DAU KHI
Chi phi tai chinh (202) (240) (251) Théng tin c8 phiéu (12/03/2021)

Trong do: Chi phi 1ai vay (119) (122) (125) S5 Ilugng CP niém yét 421,544,970
L&i/(18) tir c6 lién doanh 216 257 270 o .

A o’) , co‘ng ty T€n doan S6 lugng CP luu hanh 421,129,789
Chi phi ban hang (16) (19) (20) ..

e — - V6n hoa (ty VND) 10,107.11
Chi phi quan ly doanh nghiép (315) (374) (392) Biéh dong gid 52 tudn 138.81%
L&i/(10) tir hoat dong KD 170 362 380 ' ~ '

SR KLGDTB 10 phién 11,071,690
Thu nhap khac, rong 80 95 100 % S8 il U N - 86%
. S nuoc ngoa .

L&i/(18) rong trudc thud 200 397 417 R° 1 nuBe ngoal o - 21:/

L&i/(18) thuan sau thué 181 374 303 aall nuoc ngoal con lai 170

Lgi nhuan cta C8 déng cua 184 382 401 Co dong lon

Cong ty me Tap doan Dau khi Viét Nam 50.46%

EPS (VND) 278 662 694 Beira Limited 1.05%
Luan diém dau tu Pham Tién Diing 0.04%

(Ngudn: CTS du bdo/téng hop) D6 thi gia

- Mang dich vu khoan van chiém ti trong doanh thu cao nht. ..

15

Gid dau trung binh ndm 2021 dudc du bdo ting dén 62 24, PVD ! =
USD/thling, ting 51% so véi ndm 2020. Do vdy, BLNG clia mang jf'
dich vu nay sé tang han nam trudc 2.6%. Nguyén nhan: 18-

(1) Tat ca cac gian khoan (bao gobm ca gian sé hitu va gian thué "1

cta don vi khac) déu cé viéc lam, duy tri hoat dong vdi cong 12

suat udc tinh t6i thiéu 75%/ndm. Dic biét, dan khoan TAD d3 W — —— e Do Tsm Feb Mar

6 viéc lam sau nhiéu nam bao dugng. ;

(2) Thi trudng khoan & Viét Nam van sdi dong. i ‘ ‘ ‘
CHIEN LUOC GIAO DICH: THEO DOI E:E:|‘||I||i||||||l|l||||||i|||-h1|‘||‘|||||||I||I"h|||||| ""l"lm |||‘|||||" ||||||‘||||

Vling gid mua: 23,900 — 24,500 VNB/cS phiéu. (Nguon: FiinPro, Cafef, CTS tong hop)

Ving gia ban ky vong: 25,700 — 26,300 VND/cd phiéu.
Thdi gian nam giir: 12 thang.
Lgi nhuan du kién: +7.1%.
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BO PHAN NGHIEN CUU — PHAN TiCH g


mailto:research@cts.vn

CONG TY CO PHAN KHOAN VA DICH VU KHOAN DAU KHI (PVD) VietinBank

SECURITIES

Du doan tinh hinh hoat dong chinh nam 2021:

BLNG ctia PVD sé& dién bién cling chiéu véi xu hudng gia
dau tho (xem bang 1, 2, 3). Chdng t6i udc tinh chi s6
nay sé & bién do 4-5% cho nam 2021F — 2024F do (1)
gia dau tang cao & muic 60-70 USD/thung trong nam
2021, (2) thj trudng khoan & Viét Nam s6i ddng dé phuc
vu nhu cu phat trién kinh té&, (3) doanh thu dich vu ky
thuat gian khoan cho thi trudng VN va hgp dong cla
BSP tang.

Doanh thu ctia dich vu khoan van 1& mang kinh doanh
cht chét ctia PVD. Cuing véi nd luc tim dugc viéc 1am
cho tat ca gian khoan dang sg hitu, ching t6i du doan
doanh thu sé dat khoang 6,206 ty dong trong ném 2021
Vi ty 1& CAGR dat 8.93% cho 5 ndm k& tir 2019 dén
2024F.

Gia thué gian nam 2020 dat mic 70,000 USD/ngay,
tang trudng 18% so vdi nam 2019. CTS du doan gia
thué gian trung binh nam sé ti€p tuc, ¢ mdc 73,000 —
75,000 USD/ngay dé PVD dat ty suét Igi nhuén tdi thiéu.
Cong sudt trung binh cac gian trén nam dugc du tinh
duy tri 8 mlc 75% tuong ducng véi nam ngoai. Tuy
nhién, s6 lugng trung binh cac gian ma PVD sé hitu hoat
dong trong ndm 2021 sé tang lén 3.3 gian/nam, chua
tinh dén 3 gian PVD di thué sé hoat dong véi cong suat
90%-100% d& phuc vu cac cdng trinh khoan trong
nudéc.

Doanh thu dich vu ky thuat khoan va cung cap thiét bi
la mét diém sang, trong dd 90% ti trong dén tir thi
trudng Viét Nam. Du bao nam 2021 doanh thu mang
dich vu nay sé dudc ma rong do cac gian khoan déu co
viéc lam & nudc ngoai.

Nhin chung, gia dau ndm 2021 dugc du bao mic tang
dang k&, du cb chiéu hudng gidam nhe ngay sau dé
(bang 4), gid dau nay van gitp PVD duy tri BLNG & mirc
8.85%, cao han 2.6% so v4i nam 2020.

Chung toi udc tinh ty I chi phi thué trén Igi nhuan trudc
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 2 - CTS téng hop)
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RUI RO

)  a R . , o~ s S6 Lugng Gian JU Hoat Bong Trung Binh va
Gia dau Brent va WTI ti€p tuc dao chiéu giam manh Cong Suat Trung Binh/Gian/N3m

trong tinh hinh Iénh phong tod do COVID-19 dugc &
g ’ . ’ [,\) ?’ ) o ’ ; ’p 4.0 . 90% 100%
dung & nhiéu nudc trén thé gidi, do dd, anh hudng I8n 85% 90%

3.5
cn a ™ 6%
truc tiép dén hoat dong khoan va dich vu khoan. 30 74% 0753%75%75%75% g,
- RUi ro gidm gia gian khoan thué dan dén bién Igi nhuén - 70%
I3 " 0/
do &p luc canh tranh trong khu vuc. 48 60%
2.0 50%
1.5 400/0
30%
1.0
o . 20%
QUAN DIEM VA PINH GIA 0.5
. (o)
S L 2.5 2.9 34 3.6 22 3.3 3.0 3.0 3.0 0%
- Tai gia dong cua ngay 12/03/2021, ¢ phiéu PVD dang 0.0 0%

dugc giao dich vdi chi s6 P/E du phdong nam 2020 la

54.75 lan, murc dinh gid nay theo quan diém cua ching

e ~ o B S6 lugng gian JU hoat dong trung binh

toi kha la hap dan trong bdi canh gia dau trong xu hudng ]
n e COng suat trung binh / gian / nam

phuc hoi.

- Chung t6i s&r dung mo hinh dinh gia la P/E, P/B, va FCFF
dé€ dinh gid c6 phiéu PVD. Ca 3 md hinh nay déu cho

(Bang 3 - ngudn: CTS téng hap)

muc gid kha quan do dong tién PVD mang lai cho c6

Mo hinh dinh gia Trong sé

dong trong tudng lai dy’ bao tang trudng manh. Binh  pcgF 33% 23,072

uén 3 phuong phép: gid PVD dinh gid: 25,696 "/t 33% 36,238
quan 5 preong prap: g o gia <= P/B 34% 17,778
dong/cé phiéu — tudng dudng muc tang +7.1% so Gi4 muc tiéu binh quan (déng/cp) 25,696

vGi muc gid déng clra ngay 12/03/2021.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thSng khuyén nghi ctia VietinBank Securities dugc xdy dung dua trén cd sd muc tdng/gidm tuyét déi cia gia co

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 tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty C6 phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin sir dung trong bao cdao dugc thu thap tir nhitng ngudn dang tin cay va
CTS khodng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac
gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chiing khoan nao. Bdo cdo nay khong dugc phép
sao chép, tai ban bdi bat ky ca nhan hodc té chirc nao khi chua dugc phép cua CTS.
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