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Téng Céng ty Cé phan Khoan va Dich vu khoan Dau khi (PVD: HOSE)

Cap nhat Két qua kinh doanh Q3/2021

Khuyén nghi: TRUNG LAP

Trong Q3/2021, PVD cong b6 doanh thu hop nhét dat 1 nghin ty dong (-20,4%
YoY), chu yéu do khong ¢o gian khoan thué (so vdi trung binh 1,7 gian khoan cho
thué trong Q3/2020) va gia cho thué (day rate) cac gian khoan JU cla cong ty
giam (-15% YoY). Mac du vay, lgi nhuan gop ting 51,6% YoY Ién 119 ty dong.

Gia muyc tiéu 1 nam: 25.100 Dong/cp

Chuyén vién phan tich:

Nguyén Hoang Giang, GFA (Mr. Piéu nay phén I6n nho cong suét gian JU tang hon nhiéu (88% so véi 55% cung
giangnh@ssi.com.vn ky nam ngodi), gitp hiéu suat st dung tai san tang. Mang khoan du da dat diém
Thong sb g ban hoa von vé loi nhu@n gop (so véi 16 gop 511y dong trong Q3/2020). Ngudn lgi
Gia 28500 nhuan chinh den tir dich vy ky thuét giéng khoan, vai khoan lai gop turong dudng
Vén héa (ty VND) 12.002 cung ky ndm ngoai (120 ty dong).

$6 lugng CP I hanh 421.129.800 ) ) o

KLGD TB 3T 8.658.720 Lgi nhuén trudc thue hgp nhat Q3 cai thién 27,8% YoY dat 69 ty dong, ket qua nay
GTGD TB 3T (ty VND) 220,92 t6t hon nhiéu so vai 16 trude thué trong 6T2021. K&t qua nay sat voi udc tinh cua
P/E 312,47 chung t6i 1a nira cudi nam 2021 ¢6 thé t6t han va bu dap cho phan 16 cua nita dau
P/B 0,87 nam. Chung t6i duy tri udc tinh hién tai d6i voi LNTT ca ndm 2021 1a khoang 53
ROE 0,2% ty d(’jng

ROA 0.1%

S0 hitu NN 50,41% Trong bang céan doi ke todn, chiing t6i khong thay thay doi dang ké so véi dau
56 hitu NDTNN o79% nam. Khoan phai thu cla Kris Energy Cambodia Ia 94 ty dong da dén han thanh
S;‘;[';Ig‘a?m” 4942 j todn va cong ty da trich Iap du phong 30% (31 ty déng) cho khoan nay. Chung toi

udc tinh cong ty sé tiép tuc trich 1ap dy phong phéan con lai trong nhiing quy toi,
do vigc thanh ly tai san du an Kris Energy Cambodia c6 thé kéo dai hon 1 nidm

B.;. do as 2 h-z L . N
1e0n NG gia o0 paisk cho dén khi cong ty 6 thé thu héi duge khoan nay.
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CAP NHAT CONG TY

Bang: Két qua kinh doanh Q3/2021

TSLN

__3021 3020 20212020

% hoan thanh
KH nam

(ty dong) 3021 3020 YoY 2021 QoQ

Doanh thu thuan 1.011 1271 -204% 1.104  -8,4% 61%

Lgi nhuan gop 119 79  51,6% 145  -17,8% 18% 62% 131%  6,3%
Loi nhuén hoat dong 87 57 52,3% 40 117,8% 86% 45% 36% 55%
EBIT 96 83  16,0% 73 30,8% 95% 65% 66% 6,1%
EBITDA 242 182  32,7% 259  -6,9% 239% 143% 235% 154%
Loi nhuan trudc thué 69 54  27,8% 46  49,9% 68% 42% 42%  3.8%
Lgi nhuén rong 56 38 47,3% 41 357% 55% 30% 37% 3,5%
Li nhuan rong thugc vé cd dong congtyme 67 39 72,6% 6 992,0% na 66% 31% 06% 35%

Nguon: SSI Research
Luén diém dau tu

Do s6 ligu Q3/2021 sat véi udc tinh, chung t6i duy tri gia dinh va du bao di vai PVD nhu trong béo céo trudc
(link). Cu thé, chiing t6i udc tinh lgi nhudn thudc vé ¢o dong cong ty me (NPATMI) 2021 va 2022 dat 38 ty
dong (-79% YoY) va 231 ty dong (+503% YoY), dua trén gia dinh gia dau thé Brent trén 70 USD/ thung va céac
gia dinh sau:

e (ia thué trung binh gian JU (PVD I, II, lll, IV): 62 nghin USD/ngay trong 2021, 70 nghin USD/ngay trong
2022 va 75 nghin USD/ngay trong 2023 (ttr muc trude ddy 1a 60, 63 va 65 nghin USD/ngay)

e CoOng sudt trung binh gian JU (PVD I, II, 1ll, VI): 86% cong sudt trong giai doan 2022-2024 (tit mic trudc
day 1a 85%)

e PVDV (gian TAD) c6 hgp dong c6 dinh trong 6 nam dau (gia thué 90 nghin USD/ngay); khong doi

Vé dinh gi4, chang t6i duy tri gia muc tiéu 1 ndm 1a 25.100 dong/cp doi vai PVD (dua trén kich ban co so vé gia
dau tho Brent 2022 1a 70 USD/ thung). C6 phiéu PVD ¢6 xu hudng bién dong theo gia dau tho Brent trong ngén
han, chiing t6i nhéc lai dinh gia PVD theo ting kich ban gia dau, do hoat dong kinh doanh ctia cong ty lién quan
truc tiép dén gia dau (anh hudng dén gia thué va cong suat gian JU):

Kich ban gia dau dai han (USD) $60/thiing $70/thiing $80/thiing 90$/thiing
Diéu chinh gia dinh gia thué 2022-2024 -10% 0% 10% 20%
Binh gia DCF (ddng/cp) 22.810 25.111 28.800 32.347

Nguén: SSI Research

2 Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
https://ftp2.ssi.com.vn/Customers/GDDT/Analyst_Report/Company_Note/PVT_2021.11.20_SSIResearch.pdf
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng

Phan tich ¢6 phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién cao cp Chién Iugc dau tu
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Trudng phong Chién lugc déu tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh lugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cép
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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