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Nganh dau khi

Trién vong tich cu'c hon cia mang khi thién nhién

Trif lugng dau khi ctia Viét Nam dugc du bao sut giam trong nhifng nam tGi do su sut giam tu
nhién va thiéu hut ngudn khai thac mdi. Hoat ddng khai théc tai khu vuc bién Dong cb thé
dem lai ngudn tai nguyén mdi, tuy nhién, diéu nay di kem vdi rui ro tranh chap chi quyén vdi
Trung Qudc.

San lugng khai thac dau Viét Nam giam lién tuc 10%/nam tir 2016. Tuy nhién, viéc tham do
khai thac md mdi dién ra rat cham. Mot trong nhitng nguyén nhan dén tir 4p luc ngudn von
dau tu. Gidi phap trudc mét 1a PVEP (T6ng Cong ty Thdm do Khai thac Dau khi) s& chuyén
nhugng bét cd cdu vBn trong mot s& DA cho cac déi tac nudc ngoai. Cu thé, T5/2019, PVEP
ky théa thudn chuyén nhugng mét phan quyén Igi tham gia cla PVEP tai Dy &n L& 09-2/09
(md Kinh Ngu Tréng, bé Clru Long, san lugng du kién 16,000 thung dau/ngay, 6% san lugng
dau VN) cho Cong ty Zarubezhneft (30%) va Lién doanh Viét - Nga Vietsovpetro (40%, nha
diéu hanh).

Trién vong clia mang khi tu nhién tich cuc hon mang dau, dén tir nhiéu du dn méi va cac
chinh sach nang lugng sach. Ching téi du phdng san lugng khi Viét Nam tang truéng
7%/ndm trong 2 ndm 2021 va 2022 tir du 4n md khi Sao Vang Dai Nguyét va sé tdng dang ké
42% so cuing ky vao ndm 2024 sau khi du’ an L6 B — O Mén dugc dua vao hoat dong. Tuy
nhién, su gia tdng nay khéng du dap (ng nhu cau khi, vi vy hoat dong nhap khau s& dugc
trién khai song song. V4i du an LNG Thi Vai & Ba Ria Viing Tau du kién di vao hoat dong vao
nam 2024, Viét Nam sé& [an dau tién nhap khau khi LNG (khi thién nhién hda léng).

PVN va cac cong ty con ti€p tuc gilr virng vi tri chd ch6t trong nganh nang lugng Viét Nam, du
Chinh pha d3 cé nhitng déng thai thic ddy ¢ phan hda trong nganh. PVN ndp ngan sach nha
nudc (NSNN) 74 nghin ty déng trong 2018, chiém 5% téng thu ngan sach. Nhitng ndm gan
day, PVN dang thuc hién tai cdu trdc bd may lanh dao. Ching toi ky vong qua trinh nay sé
hoan thanh vao cudi ndm 2019 dé tao nén tang 6n dinh cho nganh phat trién trong nhiing
nam ti€p theo.

San lugng san xuat dau khi Viét Nam

m Dau (triéu tan)
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m Khi thién nhién (bcm)
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Trir lwrgng dau khi Viét Nam

Chi tiéu 2016 2017

Tr{r lugng dau mb 4,400 4,400
%

Téng trudng trir lugng dau clng 0% 0%
ky

Trir lugng/san xudt nam 38 43

Trir lugng khi thién nhién bcm 710 720
%

Tang trudng trit lugng khi cung 1%
ky

Tr{r lugng/san xuat nam 66 73

*x

MBS

CHUNG KHOAN MB

State budget contribution of PVN

s Thu NSNN s PVN nGp NSNN % PVN/téng
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2018 20F19 20F20 20F21 20F22 20F23
4,400 4,319 4,242 4,168 4,096 4,028
0% -2% -2% -2% -2% -2%
49 51 52 53 54 55
720 718 706 696 677 663
0% 0% -2% -1% -3% -2%
75 73 71 62 55 45
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Nganh dau

khi

PVN ti€p tuc giif virng vi tri chi ch6t trong chubi gia tri nganh dau khi Viét Nam

Tham do khai thac Dich vu dau khi Cong nghiép khi

*GAS (Tdng Cong ty Khi Viét Nam,

«PVEP (100%)

*VSP (51%)

*Rusvietpetro (49%, hoat dong tai
Nga)

eGaspromviet (49%, hoat dong tai
Nga)

«BDPOC (Cbng ty Diéu hanh Dau khi
Bién BAng — Chi nhanh)

«PQPOC (Cbng ty Diéu hanh Dau khi
Phi Qudc — Chi nhanh)

*SWPOC (Cong ty Diéu hanh budng
6ng Tay Nam — Chi nhanh)

*JOCs (cdc cong ty diéu hanh chung
gilra PVN va cac doi tac nudc ngoai)

*PVS (Téng Cong ty c8 phan Dich vu
K§ thuat Dau khi Viét Nam, 51.37%)
«PVD (T8ng Cong ty ¢ phan Khoan va
Dich vu khoan Dau khi, 50.46%)
«PXS (CTCP K&t ciu Kim loai va Lap

may Dau khi, 51%)

*PVB (CTCP Boc 6ng Dau khi Viét Nam,

52.9%)

«PVC (Téng Cdng ty Dung dich khoan
va Hdéa phdm DAu khi, 36%)

*PVE (Téng Cong ty Tu van thiét k&
Dau khi, 29%)

*PVT (Téng Cong ty c& phan Van tai
Dau khi , 51%)

K& hoach thoai von cliia PVN (hau hét da tré tién do)

95.8%)

Ty I€ sG hitu

cla PVN
GAS 95.8%
DPM 59.6%
PVT 51.0%
PVD 50.5%
PVS 51.4%
OIL 80.0%
BSR 92.2%

___pOW 8%  51%  29% 2020

Muc tiéu ndm Ty 16 thodi Thdi diém du

gilr cta PVN i kién
65.0% 30.8% 2020

36.0% 23.6% 2019-2020

36.0% 15.0% 2019-2020
36.0% 14.5% 2020
30% 21.4% 2025

35.1% 44.9% 2019-2020
43% 49% 2020
51% 29% 2020

«POW (T8ng Cong ty Dién luc Dau khi
Viét Nam, 80%)

«LP1PP (Ban QLDA Dién Iyc Dau khi
Long Phu 1)

«SH1PP (Ban QLDA Dién luc Dau khi
S6ng Hau 1)

+TB2PP (Ban QLDA Dién luc Dau khi
Théi Binh 2)

*BSR (CTCP Loc héa Dau Binh San,
92.2%)

«DPM (T8ng Cdng ty Phan bén va Hoa
chat Dau khi, 59.58%)

*DCM (CTCP Phan bon Dau khi Ca
Mau, 75.6%)

PV TEX (Cbng ty cd phan Héa Dau va
X3 sgi théng hap dau khi, 74%)

*NSRP (Lién hgp Loc hda Dau Nghi
Son, 25.1%)

Ché bién dau khi (dién, dam, hda dau)

CHUNG KHOAN MB

Van chuyén, phan phdi dau

*OIL (Téng Céng ty Dau Viét Nam,

80%)

Nguon: PVN, MBS Research
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+ Nganh thdm dung vén m
‘ ‘A , n o 7 . > e ’
N a n h d a u kh I + Y&u cau co su tham gia cta PVN trong cac du an
tham do khai thac
« Trit lugng dau khi c6 thé nadm trong khu vuc xung

MO hinh Porter’s Five Forces dbt dia chinh
ot dia chinh tri

+ Can sy chadp thuan tir cac cdp chinh quyén

« Chi phi lao d6ng chuy&n mon cao trong cac phan
nganh ky thuat.

+ RUi ro bién dong gia dau

Rui ro tir su’ gia nhap

nganh — Thap Nl A s r
+ Mrc do canh tranh cao trong mang Tha‘lj va ut huy dien la cac . Co hoi dau tu
dich vu dau khi lam giam kha nang ”9””1 nal?g ILrQng,thay:c,he V& mat Uu tién phat trién ctia Chinh
sinh IGi ciia hoat dong nay. Hoat dong diu va khi trong san xuat e’ma , Ie? p.Aa ”?P cuia n
dién. Phu, mang khi thién nhién sé dugc

dau thau ngay cang canh tranh vé Mifc d3 canh tranh e . o
gia. trong nganh — Trung Rl:lhro ttﬁ ] g*),am « Chi phi chuyén déi nha phan
binh ay the - Thap phdi ciia ngudi tiéu dung
thap, tuy nhién nhu cau tiéu

* Kho khan trong viéc m& rong quy mo thu cac san pham dau khi lam
ngudn nhién liéu chinh van
cao.

uu tién phat trién, dac biét la cac
du an khai thac mo khi mgi va du
an LNG. Dua trén xu hudng nay,
GAS la c6 phiéu cd thé xem xét.

+ San lugng san xuat giam

« Chi phi rgi nganh cao.

« Nganh dau khi déng gop dang ké cho N&ng lyc dam phan N&ng lwc dam phan + Ngugi mua khong cd kha

thu ngéan sach nha nudc cua nha cung cép - ciia ngu'di mua — nang quyét dinh gia.
Cao Thap

+ Phuc vu cho nhu cau & Igi ich qudc gia

+ Ngudn cung dau khi cé gidi han. Cac
nha cung cap chiém uu thé trong
nganh.
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AN A Y 4
Nganh dau khi
Viéc cham tién do cac DA khi gia tang tinh trang thi€u dién khu vuc mién Nam

« TU thdng 10/2019 - thdi diém du kién dat can bang lugng khi L6 PM3 CAA gilta PVN va
Petronas, Viét Nam s& mua khi qua dudng &ng tir Malaysia nham bd sung ngudn khi bi thi€u

CHUNG KHOAN MB

Tién dd thuc hién mot s6 du’ an ngudn dién trong diém trong Quy hoach dién VII (diéu chinh)

hut (40% san lugng khi PM3 hién tai). Theo POW, gia khi clia lugng cap bu tir Malaysia sé Con Tién 46 theo Panh gia
dugc ap dung theo cd ché& 90% MFO (so véi hién tai 46% MFO). 1T | buwan cudt | QHDVII (ditu | Banh gid
! gia o didu chinh)
A .~ N , , A A > A A \ , (MW) Chil‘lh) tién do So vai QH‘D VII ( ieu chin
« Vé trién vong dai han, theo bao cao cap nhat cua B6 Cong Thuong (BCT) vao thang 6/2019, ;
viéc cham tién d6 cac DA khi L6 B O M6n, Ca Voi Xanh (CVX) c6 kha ndng gia tang tinh trang I EVN
thi€u dién, dac biét tai khu vuc mién Nam tir 2022. B6 Cong Thudng dé xudt mot s6 giai TBKHH (tuabin khi chu Cham 5
phap: trinh hén hgp) O Mén 1x750 2020 2025 L, -ham "Aa'l‘:h, "
I (d6ng bo ti€n do khi 16 B)
+ Xem xét cd ché gia hgp ly dé ddm bao ti€n do dua khi L6 B vé bg tir 2023. Cum nhiét
dién O Mon hién dang Vch'fng cd ché vé glé khi do glé khi du kién kha cao sé anh TBKHH O Mbn IV 1x750 2021 2023 . Cba'_"l3 nam =
hudng dén gia dién. (ddng bd tién dd khi 16 B)
* Xem xet cac~cd.5he bap teu AI,( hi va ‘I'eﬂ, th'?h hgp de thuc day DA tho‘capg LNG T,h! TBKHH Dung Quét I 750 2023 2024 Cham 1 ndm
Vai & Son My trién khai kip ti€n do dé cap bu khi cho cum NDB Phu My va cac nha may (d6ng bd khi CVX)
mdi Nhon Trach 384 tir 2023. Pong thdi, BO Cong Thuang xem xét bo sung mot s6
DA khi LNG nhu LNG Cai Mép, LNG Long Saon (Bé Rla Vflng TéU), Ca Na (Nlnh Thuén) TBKHH Dung Quéat III 750 2026 2025 dcu:\o tthdEE,Lrng)(
dé thay thé cac ngudn dién cham tién do. (dong bo khi CVX)
II | PVN
} ) Cham 3 nam (dong bo tién bo
TBKHH Nhon Trach 384 2x750 2020-2021 2023-2024 kho cang LNG Thi Vai
. . . - S\ A A - A Khé dap Ung do van dé nhién
Cac cum dv an khé cang LNG va nhiét dién mai TBKHH Kién Giang 182 2x750 2021-2022 Sau 2030 liu
N en Cong suat LNG Cong suat '
Dy 4n Nha dau tu V?t'; fjas‘:)t)“ (triéu dién Trién khai hém 1 s
tan/nim) (MW) TBKHH mién Trung 1,2 2x750 2023-2024 2024-2025 (don ag16 kgfg‘vx)
T&T Group va Giai doan 1: van hanh 2023 9 B¢
Cai Mép 6.0 9.0 6,000 Giai doan 2: van hanh 2026 A < - P
Gen X Energy Giai doan 13 van hanh 2030 TBKHH Son M II 3x750 2023-2025 20262028 | "o 3 e (dng bo If,:%‘ bo
Phéat trién theo 3 giai doan
Long Son GENCO 3 4.4 3.5 3,600 :
9 - trong 2019 — 2025 III | Chua cé chu dau tu
Y Gulf Energy _
CaNa Development 7.8 6.0 6,000 TBKHH O Mén 11 750 2026 Chua 16

Nguon: MOIT, MBS Research
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*
Tong cong ty Khi Viét Nam (HSX - GAS) 'ms

NAM GIU; Gia muc tiéu: VND 112,900 Di&n bién gia Ngay cap nhét 27/06/2019
A - ~ m— \/OLUME GAS Thl gia N HIID) HER R0
Luan diém dau tu , ” Gid muc tiéu VND 112,900

o R . L ., . ° 208 Upside 8%
Chuing t6i duy tri khuy&n nghi NAM GIU déi vGi GAS, gia muc tiéu 112,900 dong/CP (upside 8%). 21 ;go : Bloomberg GAS VN
= Gid MFO cai thién 8% gilip GAS ghi nhan doanh thu 18,639 ty dong (+3% cuing ky) va LNR 3,029 ty ‘ H % V8n héa VND 214,745 ty

dong (+16% cling ky). 2019, du' phéng doanh thu dat 76,114 ty dong (+1% clng ky) va LNR dat . i \H\\HHH\MH\N\\\Hh\\uM \H\H\H Hu | u\n\uw\w\ i 20 USD 9,158 triéu

12,166 ty dong (+6% cling ky). ggzzasassssagagazzag Dién bién gi4 52 tusn VND 71,100
= V& trung han, dy 4n dudng 6ng dan khi Sao Vang Dai Nguyét c6 thé déng gép muic ting I3i rong 12% %%%é%%%é%%%%%%%ﬁ%%%% L . VD 121’60(,)

trong giai doan 2021 - 2022 Gia tri giao dich/ngay VND 57ty

g : 1T 3T 12T USD 2.4 triéu
= Sy thay d6i cd ché gia khi ¢ kha ndng dem lai mic tdng trudng LNR 13% so véi du’ phdng 2019 cua GAS (%) -2% +8% +24% FOL 49%

chdng t6i. Theo quy dinh ctia B6 Cong Thuong, GAS dugdc ap dung cc ché gia thi trudng (gia ban cao VN-Index (%)  -1% 1% 2% Ty 1& s& hitu NDT NN 3.67%

hon 32%) thay cho co ché gia bao tiéu (18% téng san lugng, hién dang cung cdp cho cum nha may —

EVN GENCO3, PM2.2, PM3) tlr 20/03/2019. Chiing tdi cho réng diéu ndy c thé ting thém LNR khoang BVT: Ty dong FY18 FY19F FY20F FY21F

1,600 ty dong hang ndm cho GAS. Tuy nhién, BO Tai Chinh dang can nhac viéc chuyén Igi nhudn nay Doanh thu (ty VND) 75,612 76,114 75,378 80,647

vé Chinh Phu. Ching t6i cho rang tron,g trudng hagp kh? quan nhét, khoan Igi nhuan trén van dugc ghi EBIT (ty VND) 14,980 15,847 15,249 16,708

nhan cho GAS, sau do, GAS s€ tang c0 tuc tien mat nham phan phoi Igi nhuan vé PVN. Lgi nhudn réng (ty VND) 11,454 12,166 11,755 13,063
» KH thodi von nha nudc tam hoan dén cudi 2020. Chinh Phu du kién uu tién hoan thién chién lugc phat Loi nhuén (cd ban) 11,454 12,166 11,755 13,063

trién nganh khi, sau d6 cd thé can nhdc dén k& hoach thodi vn GAS tlr 95.8% con 65%. EPS (VND) 5,911 6,166 5,958 6,620
.Dinh gié T&ng trudng EPS (%) 20% 6% -3% 11%

. , 18 17 18 16
Gia tri hdp ly clia CP GAS dugc xac dinh dua trén phuong phap EV/EBITDA va P/E. Chung t6i cho rang gia PIE () 1 1 1 10
CP hién tai da phan anh tiém nang tang trudng Igi nhuan cla cong ty trong nam nay. GAS hién dang giao EV/EBITDA (x)
dich tai méc P/E forward 2019 17x, thdp hon 6% so véi muc binh quan cac doanh nghiép cling nganh. C6 tuc (VND) 4,000 3,800 3,800 3,800

> - . Ty suét cd tic (%) 4% 4% 4% 4%
Rui ro chinh P/B () 4.3 3.9 3.6 3.3
RUi ro vé tranh chdp chu quyén & Bién Dong. ROE (%) 25% 25% 22% 22%
RUi ro bién déng gié cd s& MFO va LPG. NG rong/vén CSH (%) 19% 12% 16% 17%

Ngudn: MBS Research
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Tong cong ty Khi Viét Nam (HSX - GAS) 'ms

NAM GIU; Gia muc tiéu: VND 112,900
CHI SO TAI CHINH

Doanh thu 75,612 76,114 75,378 80,647 Pinh gia
Gia von hang ban 58,120 57,301 57,140 60,677 EPS (VND) 5,911 6,166 5,958 6,620
Lgi nhuan gop 17,492 18,813 18,238 19,970 BVPS (VND) 24,486 26,853 29,011 31,831
Doanh thu hoat déng tai chinh 1,476 1,250 1,250 1,250 P/E 18 17 18 16
Chi phi tai chinh 617 538 464 463 P/B 4.3 3.9 3.6 3.3
Chi phi ban hang va quan ly doanh nghiép 3,767 4,095 4,117 4,388 Kha nang sinh Igi
Lgi nhuan trudc thué 14,540 15,484 14,962 16,423 Bién Igi nhuan gop 23% 25% 24% 25%
Lgi nhuan sau thué 11,709 12,542 12,119 13,467 Bién EBITDA 24% 25% 25% 25%
Lgi nhuan sau thué (cong ty me) 11,454 12,166 11,755 13,063 Bién Igi nhuan rong 15% 16% 16% 16%
Lgi nhuén sau thué (¢ dong khong kiém soat) 255 376 364 404 ROE 25% 25% 22% 22%
ROA 18.4% 18.1% 15.3% 15.0%
Bang can doi ké toan (ty VND) FY18 FY19F FY20F FY21F Tang truéng
TAI SAN NGAN HAN 40,932 50,570 53,269 58,143 Doanh thu 17% 1% -1% 7%
1. Tién va cac khoan tuong dugng tién 6,706 14,357 17,402 21,535 Lgi nhuan trudc thué 16% 6% -3% 10%
1I. Cac khoan dau tu ngén han 21,602 21,602 21,602 21,602 Lgi nhuan sau thué 18% 7% -3% 11%
II1. Phai thu ngan han 10,214 11,193 11,085 11,860 EPS 20% 4% -3% 11%
1V. Hang ton kho 1,948 1,705 1,701 1,806 T6ng tai san 1% 14% 14% 14%
V. Tai san ngén han khac 462 1,712 1,480 1,341 Nguon von 8% 10% 8% 10%
TAI SAN DAI HAN 21,682 21,110 28,427 34,875 Thanh khoan
1. Phai thu dai han 217 217 217 217 Thanh toan hién hanh 3.46 3.70 3.85 4.00
11. Tai san dai han 18,609 15,590 12,707 13,447 Thanh toan nhanh 3.29 3.57 3.73 3.88
1. Tai san cd dinh hitu hinh 18,149 15,162 12,297 13,055 Ng/Tai san 25% 28% 32% 35%
2. Tai san cd dinh v6 hinh 440 428 410 392 Ng/VGn cht sé hitu 0.34 0.39 0.47 0.53
III. Bat dong san dau tv 24 22 20 18 Kha nang thanh toan lai vay 34 39 28 21
1V. Tai san d& dang dai han 1,235 3,857 14,060 19,770 Hiéu qua hoat dong
V. Dau tu dai han 63 64 64 64 Vong quay cac khoan phai thu 7 7 7 7
VI. Tai san dai han khac 1,534 1,359 1,359 1,359 S6 ngay thu tién ban hang 54 54 54 54
Tong tai san 62,614 71,679 81,696 93,018 Vong quay hang ton kho 34 34 34 34
NO PHAI TRA 15,747 20,283 26,170 32,093 S8 ngay luu théng hang ton kho 11 11 11 11
I. NG ngan han 11,847 13,671 13,820 14,531 Vong quay cac khoan phai tra 6 6 6 6
1. Phai trad ngan han 10,357 11,505 11,662 12,319 S6 ngay phai tra 62 61 60 59
2. Vay ngan han 1,490 2,166 2,158 2,211
IL. NG dai han 3,901 6,612 12,349 17,562 Bao cao luu chuyén tién té (ty VND)
1. Phai tra dai han 505 504 504 504 Luu chuyén tién tir hoat déng kinh doanh 12,422 13,170 13,728 14,531
2. Vay dai han 3,396 6,108 11,845 17,058 Luu chuyén tién tir hoat dong dau tu (7,315) (1,633) (9,139) (8,391)
NGUON VON 46,867 51,396 55,526 60,925 Luu chuy&n tign tir hoat déng tai chinh (11,905) (3,885) (1,544) (2,008)
1. Von chd sé hitu 19,140 19,140 19,140 19,140 Luu chuyén tién thuan trong ndm (6,798) 7,651 3,045 4,133
2. Thang du v8n ¢6 phan 211 211 211 211
3. Céac khoan Igi nhuéan gilr lai 25,722 30,251 34,381 39,780
4., Ldi ich c8 dbng thiéu s6 1,794 1,794 1,794 1,794
Tong ng phai tra va nguén von 62,614 71,679 81,696 93,018

Macro outlook Stock market outlook Key investment themes Stock picks



Tong Cong ty co phan Khoan va Dich vu khoan Dau khi (HSX — PVD)

*x

MBS

Luan diém dau tu Dién bién gia Ngay cép nhat 27/06/2019
= Q1/2019, PVD ghi nhan 16 85 ty déng, tuy nhién két qua nay tét hon so véi mic 16 248 ty dong cling . VOHME PYD (D 1,000) Thigia VND 19,200
ky nhd hoat déng kinh doanh chinh cai thién va trich 1dp du phong it han cho khoan phai thu PVEP. &8 Bloomberg PVDVN
LNTT PVD udc dat 239 ty dong (+2% cung ky) trong 2019, trong dé Igi nhudn bat thudng 366 ty £ 6 Vén hoa VND 8,002 ty
dong (-18% cung ky). Tuy nhién, 2020 du kién 10 khi khong con cac khoan Igi nhuan bat thuGng. . USD 341 triéu
> 7. 25 A Y 2 N a1ps \ N . A . . 2 - X Y P A
» Trién vong tai khdi dong gian khoan nudc sdu PV Drilling V tir viéc tham gia du thau chién dich khoan . Diéen bién gia 52 tuan VND 12,200
cho Brunei Shell Petroleum (BSP, hgp dong 6 nam tir 2020). Trudng hgp PVD tring thau, du an nay VND 21,900
uGc dem lai 110 ty LNTT va 430 dong tién rong/ndm, theo do co thé gitp cong ty dat mic hoa vén LN Gia tri giao dich/ngay VND 44 ty
trudc thué (LNTT) cho hoat dong kinh doanh chinh vao nam 2021. K& hoach du phong cho gian V la USD 1.9 tridu
cai hoan dé tham gia chuong trinh khai thac clia PVEP POC tai mo Dai Hung. Tuy nhién, chiing téi cho oD (o 1o, 18 2500 ' .
rang gia thué trong k& hoach du phong chi vira du dé du &n dat mdic hoa vén. (%) ° ° ° ReL e
VN-Index (%)  +2% +2% -5% Ty 18 & hitu NDT NN 22.2%
= Japan Drilling Co., Ltd. sé cung cap gian tu’ nang "HAKURYU-11" cho Idemitsu Kosan Co., Ltd. trong
chién dich khoan mo Sao Vang theo hgp dong thau phu cé thai han 1 nam vd@i PVD tir T10/2019. Gian DVT: Ty dong FY15 FY16 FY17 FY18
tu rlangA,PV DnIhr_mg VI chi.ra co Ife ho?_ch kl‘loan ‘vao thoi d-lfm q’o, tuy rlhlen c’hu’a,dap u‘ng“yeu c‘au k’y_ Doanh thu (ty VND) 14,444 5,360 3,891 5,500
thuat dé tham gia du thau. Chang t6i khong ky vong nhiéu vao su dong gop cua hgp dong nay vdi X 2301 459 344 403
mUc bién LNR udc khoang 3%. EBIT (ty VND) !
A e oo . - o e Lgi nhun rong (ty VND) 1,665 130 45 198
» PVD can nhac viéc thay thé cac gian tu nang PV Drilling I, II, III (10 — 12 tudi) bang cac gian mai han. R I
, A N N an x e o . A “ . . e a Lgi nhuan (cac ban) 1,665 171 -331 -208
Chudng t6i cho rang van dé nay sé can nhiéu thdi gian can nhac trudc khi ¢ quyét dinh thuc hién. Dua
trén gia thi trudng hién tai va gia tri con lai cac gian khoan, viéc thanh Iy gian PV Drilling II va III c6 EPS (VND) 4,387 238 74 39
thé€ ghi nhan 16 84 triéu USD, trong khi ban gian PV Drilling I cé kha ndng 15i khoan 39 triéu USD. Téng trudng EPS (%) -36% -95% -69% 435%
Pinh gia P/E (x) 6 87 316 37
) EV/EBITDA (x) 5 13 14 11
PVD hién dang giao dich tai mirc EV/EBITDA 13x, cao hon so v6i mic binh quan cac doanh nghiép cling C8 titc (VND)
nganh 12x. EPS 2019 c6 kha nang pha loang khi céng ty chia co tic co phi€u 10% trén Igi nhuan 2017. Ty sust c8 tirc (%) 0% 0% 0% 0%
Rui ro chinh P/B (x) 0.7 0.6 0.7 0.6
. o 13% 1% 0% 1%
RUi ro vé tranh chap chi quyén & Bién Dong. ROE (%)
61% 51% 49% 35%

Rui ro bién dong gia dau tac dong dén thi gia cd phiéu.

Ng rong/von CSH (%)

Ngudn: MBS Research
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Tong Cong ty co phan Khoan va Dich vu khoan Dau khi (HSX — PVD)

Bao cao két qua kinh doanh (ty VND CHI SO TAI CHINH
Doanh thu 14,444 5,360 3,801 5,500 Pinh gia
Gia v8n hang ban 11,253 4,528 3,699 5,103 EPS (VND) 4,387 238 74 396
Lgi nhuén gép 3,191 832 192 397 BVPS (VND) 38,178 35,159 35,153 36,134
Doanh thu hoat dong tai chinh 211 194 198 190 P/E 6 87 316 37
Chi phi tai chinh 527 287 279 258 P/B 0.7 0.6 0.7 0.6
L&i 16 tir cong ty lién doanh lién két 263 114 5 61
Chi phi ban hang va quan ly doanh nghiép 1,045 671 588 298 Kha nang sinh Igi
Lgi nhuan trudc thué 2,114 269 151 233 Bién Igi nhuan gop 22% 16% 5% 7%
Lgi nhuan sau thué 1,748 186 35 173 Bién EBITDA 26% 22% 29% 19%
Lgi nhuan sau thué (cong ty me) 1,665 130 45 198 Bién Igi nhuan rong 12% 2.4% 1.2% 4%
Lgi nhudn sau thué (cé déng khéng kiém soat) 83 56 -10 -25 ROE 13% 1.0% 0.3% 1%
ROA 6.9% 0.5% 0.2% 0.9%
can doi ké toan (ty VND Tang trudng
TAI SAN NGAN HAN 8,211 6,817 6,284 5,674 Doanh thu -31% -63% -27% 41%
L. Tién va cac khoan tuong duadng tién 3,496 2,783 1,803 2,265 Lgi nhuan trudc thué -33% -87% -44% 54%
I1. Cac khoan dau tu ngan han 890 1,678 2,148 1,012 Lgi nhuan sau thué -31% -92% -65% 340%
II1. Phai thu ngén han 2,756 1,527 1,552 1,612 EPS -36% -95% -69% 435%
1IV. Hang ton kho 1,004 795 754 760 Téng tai san 7% -7% -6% -4%
V. Tai san ngan han khac 65 35 26 25 Ngubn v6n 16% 1% 0% 3%
TAI SAN DAI HAN 16,704 16,325 15,533 15,330 Thanh khoan
1. Phai thu dai han 18 17 19 15 Thanh toan hién hanh 1.82 2.10 1.61 2.03
II. Tai san dai han 15,932 15,576 14,821 14,462 Thanh toan nhanh 1.60 1.86 1.42 1.76
1. Tai san ¢6 dinh hitu hinh 15,736 15,391 14,648 14,291 Ng/Tai san 47% 42% 38% 34%
2. Tai san cd dinh v6 hinh 196 185 173 171 Ng/Vén chi sd hitu 0.87 0.72 0.62 0.52
II1. Bt dong san dau tv 0 0 0 0 Kha nang thanh toan I3i vay 12.13 2.38 1.77 2.32
1V. Tai san dd dang dai han 53 58 37 64 Hiéu qua hoat dong
V. Bau tu dai han 618 623 559 678 Vong quay cac khoan phai thu 4 3 3 3
V1. Tai san dai han khac 83 52 97 110 SG6 ngay thu tién ban hang 97 146 144 105
Téng tai san 24,915 23,143 21,817 21,004 Vong quay hang ton kho 10 5 5 7
NO PHAI TRA 11,612 9,667 8,345 7,154 S8 ngay Iuu thdng hang ton kho 36 73 76 54
I. Ng ngdn han 4,511 3,246 3,905 2,800 Vong quay céac khoan phai tra 2 2 1 2
1. Phai trd ngdn han 3,378 2,484 2,563 2,438 SG6 ngay phai tra 152 236 249 179
2. Vay ngén han 1,133 762 1,343 362
II. Ng dai han 7,101 6,421 4,439 4,354 Bao cao Iuu chuyén tién té (ty VND)
1. Phai tra dai han 1,842 1,742 1,110 877 Luu chuyén tién tir hoat dong kinh doanh 2,765 1,054 115 163
2. Vay dai han 5,258 4,679 3,330 3,477 Luu chuyén tién tir hoat dong dau tu (4,130) (786) (357) 1,142
NGUON VON 13,304 13,475 13,473 13,850 Luu chuyén tién tir hoat dong tai chinh 1,456 (1,000) (753) (932)
1. Von cht s@ hitu 3,485 3,833 3,833 3,833 Luu chuyén tién thuan trong nam 91 (732) (995) 373
2. Thing du v8n ¢6 phan 2,434 2,434 2,434 2,434
3. Cac khoan Igi nhuéan gir lai 5,729 5,464 5,493 5,643
4. Chénh léch ty gid 1,352 1,475 1,449 1,683
5. Lgi ich c8 dong thi€u s& 304 269 265 257
Téng ng phai tra va ngudn vén 24,915 23,143 21,817 21,004
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