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BAO CAO CAP NHAT SECURITIES
CONG TY cO PHAN KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD)

TIEM NANG TRUONG KHA QUAN NHO GIA DAU TANG VA
TAT CA GIAN KHOAN DU KIEN CO VIEC LAM VAO NUA CUOI
NAM 2022F

M PVDrilling

A member of Petrovietnam

CAP NHAT KET QUA KINH DOANH

Pon vi: ty dong 2020 2021 2022F NGANH
Doanh thu thuén 5.228 3.995 5.917 THIET BI VA DICH VU DAU KHi
Gia v8n hang ban (4.900)  (3.624)  (5.366)
Lgi nhuan gop 10.127 371 550 .
Doanh thu ti chinh 159 164 243 Thong tin cd phiéu (25/05/2022)
Chi phi tai chinh (202) (171) (253) S6 ILr(;ing CP niém Yét 421.544.970
Trong dé: Chi phi 15 vay 119 109 125 SO lugng CP luu hanh 421.129.789
Phan I3i 16 cty lién doanh, lién két 216 104 153 Vo6n hda (ty VND) 14.255,24
Chi phi ban hang (16) (13) (19) Bi€én dong gia 52 tuan +129%
Chi phi quan ly doanh nghiép (315) (386) (571)  KLGDTB 10 phién 4.149.380
Lgi nhuan thuan 170 69 103 o4 5§ hitu nuGc ngoai 06,32%
Thu nhdp khac 80 52 76 Room nudc ngoai con lai 42,68%
Lgi nhuan ké toan trudc thué 200 62 93
Lgi nhuan ké toan sau thué 181 37 55 A .
Lgi nhuan sau thué cha cty me 184 20 29
: : ; Tap Doan Dau Khi Viét Nam 50,46%
EPS (VND) 278 (36) 506
(Ngubn: CTS dur béo) Beira Limited 01,05%
Pham Tién Diing 00,04%
LUAN BIEM DAU TU Db Danh Rang 00,01%
N&m 2022F, BLNG clia mang dich vu khoan du kién dat 5%, trg vé D6 thi gia
m(c BLNG clia nam 2019 nhd:
(1) Gid dau tiép tuc téng, du bao trung binh dat 110 do la . Thif ba, 22/03/2022
My/thung, kéo theo giad thué gian téng, du ki€n trung binh PVD: 29.9 - KL: 27,617,900

quanh murc 60.000 d6 la my/gian;

(2) Thi trudng khoan trong nudc du bao sé sbi dong trd lai vao
ntra cudi ndm 2022F khi tat ca cac gian khoan déu cd viéc
lam.

CHIEN LUQC GIAO DICH: MUA v
- Vlng gid mua khuyén nghi: 22.200 — 22.500 VNB/c6 phiéu

- Vung gia dv bdo: 25.800 — 26.000 VND/c8 phiéu

- Thdi gian ndm gilr: <= 12 thang
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Nguyén Phuong Mai, MBA 0721 1021 0122 0422
Research Department " o
Email: mainp@cts.vn (Ngudn: Cafef, CTS tong hgp)
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CONG TY C6 PHAN KHOAN VA DICH VU KHOAN DAU KHI (Hsx: pvD) VietinBank™

SECURITIES
Du bao hoat dong kinh doanh cua PVD trong giai doan 100%
2022F:
. ) 10% 9% e
BLNG cla PVD sé dién bién cung chiéu vdi xu hudng gia 20% Ui :
dau tho. Chdng t6i udc tinh chi s6 nay sé & bién do 9% cho nam
2022F — 2024F, trd vé thai diém cta ndm 2019, do (1) gid dau ting
cao d muiic 110 USD/thing trong nam 2022F-2023F, (2) thi truGng 60%
khoan & Viét Nam s6i dong trd lai khi cac gian khoan déu co viéc 18% 19%
lam tir nlra cudi nam 2022F. 21%  20%
~ 40%  18%
Doanh thu cla dich vu khoan van la mang kinh doanh cha
chét ctia PVD. Cling véi nd luc tim dugc viéc lam cho tat cd gian . [
khoan dang s& hitu, chidng t6i du doan doanh thu sé dat khoang 20% 7% 6%
5.321 ty dong trong nam 2022F vdi ty 1€ tang truéng dat 33% so . . . .
véi ndm trudc o 5% o% o 5%
' 3% ° [ | ’
AN , ‘ 0% — W H , =
Gia thué gian nam 2021 dat khoang 55.000 USD/ngay, 2018 2019 78% 2021 2022F

giam 22% so v&i nam 2021. CTS du doan nam 2022F gia thué gian
trung binh ndm sé tiép tuc, & khoang 60.000 USD/ngay dé PVD dat 20%

ty suat Igi nhuan toi uu. m DV Khoan mThwong mai mKhac mTéng

CoOng suat trung binh cac gian trén nam 2021 duy tri 3 mic ) N )
Bang 1: Ca cau doanh thu cua PVD,

giai doan tir 2018-2024F
Ngudn: CTS téng hop va du’ béo

99,73% tudng duang véi nam ngoai. Tuy nhién, s6 lugng trung binh
cac gian ma PVD sd& hitu hoat dong trong nam 2021 sé tang lén 3,3
gian/nam, chua tinh dén 3 gian PVD di thué sé hoat dong vdi cong
sudt 85%-90% dé phuc vu cac cong trinh khoan trong nudc. CTS

du bdo cong suat trung binh gian dat 99% vdéi s6 lugng trung binh

gian khoan hoat dong 3,2 cho nam 2022F.
5000 4368 2095
Nhin chung, gid dau k& tir ddu ndm 2022F dudc du bdo 4000
murc tdng dang ké va lién tuc 1ap dinh lich sir. Chlng téi du bdo gid ~ 3000
dau nay van gilp PVD duy tri BLNG clia mang dich vu & mifc 4-5% 2000
97 50 29 71 95

cho nam 2022F, day la mdc BLNG kha cao cta PVD so véi nam 2021 1000
A , 0
khi mdc bien chi dat 0,1%. 2018 2019 2020 2021  2022F
Doanh thu dich vu ky thuat khoan va cung cap thiét bi la B T8ng doanh thu (ty ddng)
mot diém sang, trong d6 90% ti trong dén tur thi trudng Viét Nam. Téng loi nhuan gdp (ty ddng)

Du bdo nam 2022F doanh thu mang dich vu nay sé dugc md rong i . )
Bang 2: Doanh thu va Igi nhuan,

giai doan 2018-2025F
Ngudn: CTS téng hop va du’ béo

do cac gian khoan déu cé viéc lam & nudc ngoai.
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- Gia dau thd co6 thé dao chiéu giam manh trong tinh hinh
Iénh phong toa do COVID-19 dugc &p dung & nhiéu nugc 19
trén thé gigi, do d6, anh hudang I6n truc ti€p dén hoat dong 80
khoan va dich vu khoan. €0
- RUi ro giam gia gian khoan thué dan dén bién Igi nhuan do
40
ap luc canh tranh trong khu vuc.
20
QUAN PIEM VA PINH GIA 0 o A e o o e e
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Tai gid dong clra ngay 30/05/2022, c6 phiéu PVD dang
dudgc giao dich vdi chi s6 P/E diéu chinh nam 2021 la 60
[4n, muc dinh gid nay theo quan diém clia ching tdi kha 1a
h&p dan so hiéu qua kinh doanh dugc cai thién cua PVD.
Chung t6i st dung mo hinh dinh gia la FCFE, P/E, va P/B
dé€ dinh gia cd phiéu PVD. C& 3 mé hinh nay déu cho mirc
giad kha quan do dong tién PVD mang lai cho cd déng trong
tuong lai du bao tang trudng manh. Binh quan 3 phuong
phép: gid PVD dinh gid: 25.900 déng/cé phiéu,
tuong dudng mudc tang +17% so véi mic gia dong clra
ngay 30/05/2022.

Bang 3: Gia dau thé gidi, giai doan 2019-2025F
Ngudn: CTS téng hop va du béo

Mo hinh dinh gia Trong s6
FCFF 34% 27.249
FCFE 33% 27.365
P/E 33% 23.085
Gia muc tiéu binh quan 25.899

(VND/c6 phiéu)
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CONG TY C6 PHAN KHOAN VA DICH VU KHOAN DAU KHI (Hsx: pvD) VietinBank

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyé&n nghi clia VietinBank Securities dugc xdy dung dua trén co sd mic tdng/giam tuyét di cua gid c6
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trg Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty C6 phan Chitng khodn Ngan hang Cong Thuong
Viét Nam (CTS). Nhitng thong tin st dung trong bao cdo dugc thu thap tur nhirng ngudn dang tin cdy va CTS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cc) tac gia va khdng nhéat
thiét lién hé vdi quan diém chinh thirc ctia CTS. Khdng mot thdng tin cling nhu' y kién nao dugc viét ra nham muc dich
quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cdo nay khong dugc phép sao chép, tai ban bai bat
ky ca nhan hoéc td chiic nao khi chua dugc phép cta CTS.
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