Phan tich bso cao tai chinh va dinh gia c6 phiéu Téng Cong ty co6 phian Khoan va

Dich vu khoan Dau khi (PVD)
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I. Gié6i thiéu

Dinh gia c6 phiéu 1a tim ra gi4 tri thuc ciia co phiéu bang cach danh gia xem
chung dang ¢ muc bao nhiéu tién, co tiém ning ting truong trong tuwong lai hay
khong. Tir d6, nha dau tu dya vao d6 1am co sé dé ra quyét dinh dau tu. Pé tim duoc
mot ¢d phiéu tdt, nha dau tu can dinh gia duogc gia tri ndi tai cua cd phiéu mot cach
chinh xac nhét co thé (Sharafoddin & Emsia, 2016). Hiéu duoc vai trd va tng dung
cua cong cu nay, nha dau tu sé dé dang hon trong viéc lya chon. Muc ti€u ctia nghién
ctru 13 gidi thiéu va phan tich tinh hinh tai chinh, hoat dong kinh doanh va dinh gia c6
phiéu ciia Téng Cong ty cd phan Khoan va Dich vu khoan Dau khi (PVD), tir d6 dua

ra cac khuyén nghi cho cac nha dau tu khi nam gitt ¢6 phan ciia PVD.

II. Phén tich tinh hinh tai chinh Téng Cong ty c6 phan Khoan va Dich vu khoan
DAu khi

2.1. Giéi thi¢u vé Tong Cong ty c6 phian Khoan va Dich vu khoan Dau khi

Téng cong ty c¢b phan Khoan va Dich vu Khoan Dau khi (PV Drilling) ngay
nay duoc thanh 1ap tir nim 2001 trén co s& nhan chuyén giao cac ngudn luc tir Xi
nghiép Dich vu K¥ thuit Dau khi Bién (PTSC Offshore) thudc Cong ty Dich vu K§
thuat Dau khi (PTSC). Viéc thanh 1ap PV Drilling 1a chii trwong tap trung xay dung va
phat trién cac loai hinh dich vu k¥ thuat dau khi chuyén sau cta Tap doan Dau khi
Quéc Gia Viét Nam, nham tao thé chu dong trong cong tac khoan va cac dich vu lién

quan dén cong tac khoan dau khi tai Viét Nam.

PV Drilling hoat dong trong linh virc cung cap gian khoan, dich vu k¥ thuat vé
khoan va giéng khoan, dich vu cung mg nhan lyc trong linh vuc khoan va giéng
khoan dau khi (ngoai khoi 13n trén dét lién). Vi lich sir hon 18 nam x4y dung va phat
trién, PV Drilling dd c¢6 nhitng budc phat trién manh mé, trd thanh mot trong nhing
Tong cong ty hang dau trong Tap doan Dau khi Viét Nam, mot nha thau khoan va
cung cap dich vu giéng khoan uy tin trén thi truong trong nuéc va khu vyc. PV

Drilling luén kién dinh véi chién lugc phat trién dich vu khoan tai nhitng ving bién



sau hon va hudng to1 cac thi truong nudc ngoai nham phuc vu hoat dong tim kiém,

khai thac ngudn ning luong dau khi cho Viét Nam va thé gidi.

Biéu do: M6 hinh quan trj cia PVD

.

" saccnonr |
=" —I—’

[ 3VPDH
BAN CHUC NANG 2 Xi NGHIEP 6CONGTY CON 6 LIEN DOANH GIAN KHOAN

l

Xinghigp
Bigu hanh
khoan

V&N phong PVD Deepwater 3 Erﬂ_ﬁéﬂ(}erHughE

Ban Ctai =i
Tong cong ty KE hoach - Déu tu VAN TR

Ban Phat trién

PVD Offshore 2 PVD-Expro
kinh doanh

VPBHGK tai Brunei

FVD Tubulars

PVD Well Services [ET—

VPBHGK tai Algeria

;  PVDLogging . Vietubes

. PYDTech i PVD-03I

& PVD Training PVD Overseas

CONG TY CO PHAN

Nguon: Bdo cdo thuwong nién PVD, 2022

Xay dung mo hinh quan tri cong ty hoan thién dugc Ban lanh dao PV Drilling
danh gia 12 yéu t6 quan trong nhét trong chién lugc phat trién, dam bao ting trudng
trong hoat dong san xuét kinh doanh gin v6i muc tiéu phat trién bén viing trong cac
ké hoach trung va dai han. Trong thoi gian qua, v6i sy bung nd xu huéng céng nghé
4.0, cach thirc quan tri doanh nghiép di dugc doi méi bang viée sir dung cong nghé va
cac ung dung hién dai di kém véi cac chuan muyc trong nudc va quoc té trong hoat
dong san xuat kinh doanh. M6 hinh quan tri cong ty vimg chic di mang lai loi thé

canh tranh cho PV Drilling trong bdi canh thi trudng dau khi bién dong.

Biéu d6: Tam nhin va st ménh cia PVD



TAM NHIN SU MENH
Cung cap dich vu khoan va ky thuat khoan dau
khi hang dau trong khu vuc, tao ra nhirng gia tri

gia tang cho khach hang bang nhirng djch vy
chat lugng cao va gia ca canh tranh.

Tré thanh nha thau khoan, cung cap dich vu ky
thuat khoan dau khi tin cdy va co uy tin trén
thé gidi.

Nguon: Bdo cdo thuwong nién PVD, 2022

PIA BAN KINH DOANH: S¢ hitu 4 gian khoan tu ning (jack up), 1 gian
khoan tiép trg nira ndi ntra chim (TAD) va 1 gian khoan dét lién (land rig), PV
Drilling hién dang nam giit khoang 70% thi phan khoan tai Viét Nam. Céc dich vu k¥
thuat khac: PV Drilling dang chiém linh khoang 80% - 100% thi phan cac dich vu nhu

dich vu cung trng nhan lyc, dich vu tién ren va ing ctru su c6 tran dau.

2.2. Két qua hoat dong kinh doanh

Bang: Bao c4o két qua kinh doanh giai doan 2018 - 2022

Chi tiéu 2018 2019 2020 2021 2022

1. Tong doanh thu hoat 5,500,144 4,368,073 | 5,228,639 | 3,995,472 5,431,605
dong kinh doanh
3. Doanh thu thuan yé
ban hang va cung cap 5,500,144 4,368,073 | 5,228,639 | 3,995,472 5,431,605
dich vu (10=01-02)
4. Gia von hang ban 5,103,140 3,917,903 | 4,899,844 | 3,624,232 | 4,854,177
5. Loi nhuan go0p yé 397,004 450,170 | 328,795 371,240 577,428
ban hang va cung cap
dich vu (20=10 - 11)
6. Doanh thu hoat dong 190,481 165,125 157,250 163,817 117,547
tai chinh
7. Chi phi tai chinh 257,694 241,356 | 201,038 170,855 312,523

- Trong do6: Chi phi lai 170,182 158,278 118,897 109,284 168,032




vay

cua c6 dong cua cong
ty me

8, Phan 13i trong cong 60,515 110,631 216,408 103,586 45,057
ty lién doanh, lién két

9. Chi phi ban hang 12,528 16,932 16,371 12,926 17,631
10. Chi phi quan ly 284,929 396,635

doanh nghiép 311,283 385,609 492,791
11 Loi nhuin thuan tir 92,849 71,003 173,761 69,253 (82,913)
hoat dong kinh doanh

{30 = 20 + (21 - 22) -

(25 +26)}

12. Thu nhap khéc 153,998 130,192 79,718 51,562 4,782
13. Chi phi khac 14,160 1241 49,837 58,316 60,385
14. Loi nhuan khéc (40 139,838 117,951 29,881 (6,754) (55,603)
=31-32)

15. Téng loi nhuan ké 232,687 188,954 | 203,642 62,499 (138,516)
toan trudc thué (12-13)

16. Chi phi thué TNDN 77,545 36,169 43,081 43,888 38,112
hién hanh

17. Chi phi thué TNDN (17,549) (19,389) [ (23,262) | (18,159) (21,772)
hoan lai

18. Chi phi thué TNDN 59,996 16,780 19,819 25,729 16,340
19. Loi nhuan sau thué 172,691 172,174 183,823 36,770 (154,856)
thu nhip doanh nghiép

20. Loi nhuén sau thué (25,095) (12,289) (2,670) 17,216 (51,908)
cua c6 dong khong

kiém soat

21. Loi nhuan sau thué 197,786 184,463 186,493 19,554 (102,948)

Nguon: Bdo cdo tai chinh PVD giai doan 2018 - 2022

Bang trén cho thiy tinh hinh kinh doanh ctia Tong Céng ty c¢6 phan Khoan va

Dich vu khoan Dau khi ¢6 xu hudng bién dong dang ké trong giai doan 2018 - 2022.

Cu thé, doanh thu cta Tong Cong ty c¢d phan Khoan va Dich vu khoan Dau khi giam




tir 5.500 ty VND vao nim 2018 xudng con 3.995 ty VND vao nim 2021 sau d6 ting
ngugc trd lai dat 5.431 ty VND vao nam 2022. Mac du c6 xu hudng tang Ién trong
nam 2022 lgi nhuan lai c6 xu hudéng gidm. Loi nhuan sau thué thu nhap doanh nghiép
giam tir 172 ty VND vio nam 2018 xudng con 36.7 ty VND vao nam 2021, thim chi
loi nhuan con -154 ty VND vao nim 2022. Piéu nay cho thay hiéu qua kinh doanh
ciia Tong Cong ty c6 phan Khoan va Dich vy khoan Dau khi ¢6 xu huéng kém hiéu

qua hon.

2.3. Tinh hinh tai sdn va nguon von

Biéu d6: Bién dong tong tai san giai doan 2018 - 2022
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Nguon: Bdo cdo tai chinh PVD giai doan 2018 - 2022

Biéu db trén cho thay tong tai san ciia Tong Cong ty cd phan Khoan va Dich vu

khoan Dau khi c6 xu huéng giam dang ké tir 21.003 ty VND xudng con 20.704 ty

VND vio nam 2022. Trong d6, chiém ty trong 16n trong co cdu tong tai san 14 tai san

dai han, cy thé 13 tai san c¢6 dinh. Tai san ¢ dinh nim 2018 dat 14,462 ty VND va

giam xudng murc 13.567 ty VND vao nam 2022. Chiém ty trong 16n trong co cau tai

san ngan han 1 Tién va cac khoan twong dwong tién, gia tri ndy nim 2017 1 2.265 ty
VND va giam xubng 2,079 vao nam 2022.

Biéu dd: Vén chu so hitu giai doan 2018 - 2022
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Nguén: Bdo cdo tai chinh PVD giai doan 2018 - 2022

Biéu do6 trén cho thay von chu sé hiru cua Tong Cong ty c6 phan Khoan va

Dich vu khoan Dau khi ¢ su bién dong lién tuc trong giai doan 2018 - 2022. Cu thé,

Vén chu so hitu ting tir 13.850 ty VND 1én muic 14.042 ty VND va gidm xudng
13.831 ty VND vao nim 2021. Gia tri vén chi so hitu nim 2022 dat muac 14.078 ty

VND.

Béng: Chi tiéu co cau tai san, ngudn von

Chi tiéu, ty s6 2018 2019 2020 2021 2022
A. Chi tiéu co cau tai san, ngudn vén

1. Vén luu dong rong 2,874,444 | 2,842,572 | 2,308,849 | 2,398,351 | 2,777,666
(VLD thuong xuyén)

2. Nhu cau von lwu dong (40,119) 440,260 822,590 | 471,808 | 1,109,925
3. Vay ngin han ngan 362,413 520,872 634,898 | 748,408 [ 835,317
hang

4. Nguodn tai trg von luu 3,236,857 | 3,363,444 | 2,943,747 | 3,146,759 | 3,612,983
dong

Vay ngan han NH/Nhu -903.3% 118.3% 77.2% | 158.6% 75.3%




ciu VLD

Bang trén cho thdy nhu cau vbn luu dong c6 sy ting 1én dang ké trong giai
doan 2018 - 2022. Cuy thé, nhu cau von luu dong ting tir - 40 ty VND 1én mirc 1.109 ty
VND. Dé tai trg cho nhu cau vén luu dong thi cong ty sir dung von chu so hiru va vén
vay ngan han dé tai trg cho von luu dong. Ty 1é vay ngd han/nhu ciu v luu dong
cling dugc bién dong qua cac nam, cu thé, ty 1é nay nim 2019 1a 118.3% va giam

xudng con 75.3% vao nam 2022,

2.4. Phan tich chi s6 tai chinh

2.4.1. Chi s6 hiéu qua hoat dong kinh doanh

Bang: Chi tiéu hiéu qua kinh doanh

Chi tiéu hi¢u qua hoat 2018 2019 2020 2021 2022
dong KD

Loi nhuén bién (ROS) 3.0% 3.7% | 3.4% | 0.9% -2.8%
Gi4 von/doanh thu % 92.8% | 89.7% | 93.7% | 90.7% | 89.4%
CP tai chinh/doanh thu % 4.7% 55% | 38%| 4.3% 5.8%
Chi phi ban hang/doanh % 0.2% 0.4% 0.3% | 0.3% 0.3%
thu

CP QLDN/doanh thu % 5.2% 91% | 6.0%| 9.7% 9.1%

Bang trén cho thiy hiéu qua hoat dong kinh doanh cua Tong Cong ty cd phan
Khoan va Dich vu khoan Dau khi sut giam dang ké trong giai doan 2018 - 2022. Cu
thé, ty suat loi nhuan bién ROS giam tir 3.0% xudng con -2.8% vao nim 20222. Trong
d6, nguyén nhan din dén ty suét loi nhun cé sy sut giam dang ké 1a dén tir chi phi tai
chinh va chi phi quan 1y doanh nghiép. Chi phi tai chinh/doanh thu c6 sy ting dang ké
tor 4.7% 1én muc 5.8% vao nam 2022 va chi phi quan 1y doanh nghiép da c6 sy tang
1én tir 5.2% 1én muc 9.1%. Nhu vy, c6 thé thdy Tong Cong ty cd phan Khoan va Dich
vu khoan Dau khi d3 quan 1y gia vén hang ban twong ddi tét trong khi chi phi tai chinh



va chi phi quan 1y doanh nghiép 1a nguyén nhén tao ra sy 16 cho doanh nghiép trong

nam 2022.

2.4.2. Chi s6 kha niing thanh toan

Biéu do: Chi sb thanh toan giai doan 2018 - 2022

Chi s6 thanh toan
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T+ s khi ning thanh todn 1 vay

Ty so thanh toan hién hanh: Ty s6 thanh toan hién hanh khong c6 qua nhiéu
bién dong va chi dao dong quanh muc 1.8 - 2 trong giai doan 2018 - 2022. Hé s6 nay
16n hon 1 cho thdy cong ty du kha nang thanh toan cac khoan no dén han

Ty s6 thanh toan nhanh: Ty s6 thanh toan nhanh cé su giam nhe tir 1.8 vao
nim 2018 xudng murc 1.7 vao nim 2022

Ty s6 kha niing thanh to4n ldi vay: Ty s6 kha nang thanh toan 13i vay c6 su
sut giam dang ké trong giai doan 2018 - 2022. Ty s6 kha nang thanh toan 13i vay giam
tir 2.4 xubéng con 0.2% vao nam 2022. Ty s6 nay nhoé hon 1 cho thay lgi nhuan cua
cong ty khong du dé thanh toan 13i dén han

Biéu dd: Ty s ng/von chu so hitu giai doan 2018 - 2022



Ty song -VCSH (Debt to Equity Ratio)
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Ty s6 ng/VCSH tuong dbi 6n dinh trong giai doan 2018 - 2022 va chi dao dong

quanh mtc 0.5. Pidu nay cho thdy su nhat quan trong quan tri von cta cong ty.

2.4.3. Hi¢u qua quan ly tai san
Biéu dd: Chi sb hiéu qua quan 1y tai san giai doan 2018 - 2022

Hiéu qua quan ly tai san
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S6 ngay luu kho binh quan c6 sy ting nhe trong giai doan nay khi ting tir 54
1én 68 ngay. Piéu ndy cho thdy cong ty dang quan tri hang ton kho c6 xu huéng kém
di
S6 ngay phai thu binh quan c6 sy ting 1én tir 101 1én 142 ngay, diéu nay co thé
anh huong dén loi nhuan ctia cong ty. Do d6, cong ty can dam phén lai chinh sach ban

hang sao cho ddy nhanh duoc ky thu tién ctia khach hang



Sb ngay phai tra binh quan giam tir 69 xudng con 43 vao nim 2022. Két qua
cho thdy cong ty chiém dyng tir nha cung cap it hon. Do d6, cong ty can dam phan lai
chinh sach phai tra nha cung cap.

Biéu do: Vong quay tong tai san giai doan 2018 - 2022

Vong quay tong tai san
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Vong quay tai san c¢b dinh c6 xu huéng bién dong nhe, gia tri ndy nim 2018 1a
0.38 va giam nhe xu6ng 0.37 vao nam 2022.
Vong quay tong tai san ciing co sy bién dong tuong déng voi vong quay tai san

cb dinh, gi4 tri nay giam tir 0.28 xudng con 0.27.

2.4.4. Kha nang sinh loi

Bang: Chi s6 kha ning sinh 1oi

Kha nang sinh 101 2018 2019 2020 2021 2022
(Profitability)

Ty s6 lgi nhuan bién gop | % | 7.2% 103% [63% |9.3% 10.6%
(Gross Profit Margin)

Ty s6 loi nhuan bién % |3.0% 37% [34% [09% |-2.8%
(ROS)

Ty s6 sinh 10i co s& % |1.9% 1.7% |1.5% [0.8% |0.1%
(BEP)

Ty s6 thu hoi tai san % |0.8% 08% |09% |[02% [-0.7%

(ROA)




Ty sdthuhdivon CSH | % | 1.2% 12% |13% [03% |[-1.1%
(ROE)

Ty suét loi nhuan gop bién cé xu hudng ting 1én tir 7.2% 1én mirc 10.6% cho
thdy hiéu qua quan tri gid von hang ban cta cong ty tuong di tot

Céc chi s6 ROS, ROA, ROE déu c6 xu hudng sut giam dang ké trong giai doan
2018 - 2022. Nguyén nhan la do lgi nhuén cua cong ty am vao nam 2022. Nhu da
phan tich ¢ trén, loi nhuan am la do anh hudng tir chi phi tai chinh va chi phi quan 1y

doanh nghiép c6 sy ting 1én dang ké
II1. Pinh gia c6 phiéu PVD

3.1. Bién dong gia c6 phiéu PVD

Biéu do: Bién dong gia c6 phiéu PVD giai doan 2015 - 2023

Téng Céng ty cé phan Khoan va Dich vy khoan DAu khi - 1D - HOSE 020450 H20600 L20400 C20600 +250 (+1.23%)
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Nguo”‘n: Vietstock, 2023
Gia c6 phiéu PVD c6 su bién dong dang ké trong ting giai doan nhung xu

huéng giam 1a rd rét, gia c6 phiéu PVD nam 2015 ¢ muc 41.000 VND nhung di giam

xubng quanh mirc 20.000 & thoi diém hién tai.

3.2. Phwong phap chiét khau dong cb tirc
Mo hinh chiét khau cb tirc 1a mot cach tinh gia tri ctia von chu so hitu ciia cong
ty duoc danh gia bang cach udc tinh tong gia tri chiét khau cua dong cd tirc cua cong

ty dugc danh gié (Harris, Eades & Chaplinsky, 2008).



PO =D1/(k-g)

Trong do:

PO = Gia ¢ phiéu

D = ¢ tirc cho ky dau tién

k = Lai suat chiét khau thj truong

g = Tdc do ting trudng co tirc

Do céc chi s6 chimg khoan giam manh trong nim qua nén rat khé tinh toan ty
sudt sinh loi cua thi truong nén tac gia tinh chi phi von chu sé hitu ky vong theo mo
hinh CAPM cho giai doan tir 01/01/2019 - nay. M6 hinh CAPM minh hoa méi lién h¢
gilta rai ro thi trudng va loi nhuan ky vong ctia mot khoan dau tu. Cong cu danh gia
tai san hoan hao dé tinh toan loi tirc dau tu (Al-Afeef, 2017). Lii suét phi rui ro duoc
xac dinh 13 14i suat trai phiéu chinh pha 10 nam, gia tri hién hanh 1a 4.45%

Béang: Bang tinh CAPM

Cov 0.008140815
Var 0.004761563
Beta 1.709694016
rf 4.45%
Rm 3.52%
Re 2.87%

Tuy nhién, do Téng Cong ty c6 phan Khoan va Dich vu khoan Déau khi khong
thuc hién tra co tirc bang tién nén khong thé dinh gia bang phuong phap chién khau

dong c6 tuec.

3.3. Dinh gia theo phwong phap chiét khiu dong tién tw do ciia doanh
nghiép

Dong tién tu do cho cong ty (FCFF) thé hién luong dong tién tir cac hoat dong
kinh doanh c6 sin dé phan phéi sau khi hach toan chi phi khau hao, thué, von luu
dong va cac khoan dau tu. FCFF 1a phép do loi nhudn ctia mot cong ty sau tat ca cac

khoan chi phi va tai dau tu. DPay 1a mot trong nhiéu tiéu chuan duoc s dung dé so



sanh va phan tich strc khoe tai chinh cia mot cong ty. Dé dinh gia ¢ phiéu cua pvd,
tac gia lya chon phuong phap chiét khau dong tién thuan tir hoat dong cong ty

FCFF = NI + Dep + [Int x (1 - tax rate)] - FCInv - WClnv
Trong do:

- FCFF: dong tién thuan cta doanh nghiép
- NI: Loi nhuan sau thué

- Dep: Khau hao

- Int: Chi phi Lai suét

- FCInv: Dau tu tai san dai han

- WClnv: Thay dbi vén luu dong
Bang: Dinh gia theo phuong phap chiét khau dong tién ty do ciia doanh nghiép

01/01/2022 12/31/2022
Tai san ngdn han 5,428,798 5,645,895
No ngén han 3,030,444 2,868,229
Vén luu dong 2,398,354 | 2,777,666
Thay d6i vén luu dong 379,312
LNST -154,856
Khau khao 782,954
Lai vay*(1-t) 134,426
Pau tu TSCD -155,014
Bién dong VCSH 379,312
FCFF nam 2022 269,374
Téc d6 ting truong (gia dinh) 1%
Gia tr1 cong ty 14,577,552
Téng no 6,625,538




Gia tr1 VCSH 7,952,014

S6 lugng co phiéu hién hanh 555,880,006

Gia cb phiéu 14,305.3

Nhu vy, theo phuong phap chiét khau dong tién tu do cua doanh nghiép thi gia
tri c6 phiéu PVD duoc dinh gi4 1a 14.305 VND

3.4. Pinh gia theo phwong phap P/E

P/E 1a ty s6 so sanh gia giao dich cia mot c¢o phiéu trén thi trudng véi loi
nhuén thue té thu duoc tir co phiéu d6. P/E 1a chi sb dung dé xac dinh gia tri thuc ctuia
cb phiéu va P/E giup nha dau tu xac dinh mirc hoa vén (Ghaeli, 2017).

Bang: Bang tinh dinh gia theo phuong phap P/E

Cong ty P/E
PVB -22.8
PVC 86.19
PVS 16.25
Binh quan 31.695
EPS cua PVD -193
Gia dinh giad -

Do lgi nhuén sau thué cia PVD nam 2022 4m nén khong thé dinh gia theo
phuong phap P/E.

3.5. Dinh gia theo phwong phap P/B

Mot ty 18 duoc goi 1a ty 1& gid trén sb sach (P/B) duogc sir dung dé danh gia gia
trj ciia mot c6 phiéu so v4i gia tri s6 sach cta nd. Ty 18 ndy dugc tinh bang cach chia
gia tri s6 sach cua quy gan nhat cua co phiéu cho gia déng cira gan dy nhét cta co
phiéu.

Béang: Pinh gia theo phuong phap P/B
Cong ty P/B
PVB 0.8300




PVC 0.9500
PVS 0.9600
Binh quéan 0.9133
BVPS cta PVD 25,334
Gia dinh gia 23,138

Nhu véy, gia tri dinh gia theo phuong phap P/B cua c¢6 phiéu PVD 1 23.138 VND

IV. Két luan

Bang: Tém tat két qua dinh gia

Phuong phap Gia tri dinh gia
DDM #
FCFF 14,305
P/E #
P/B 23,138
Binh quan 18,722

Do mdi phuong phap dinh gia déu c6 nhitng wu va nhuoc dugce khac nhau nén
tac gia tinh binh quan cac phuong phap dinh gia dé dua ra quyét dinh cudi cung. Gia
tri hién tai cua cd phiéu PVD 14 20.600. Gia tri dinh gia thap hon gia tri thi trudng. Do

d6 khuyén nghi nha dau tu nén ban cb phiéu PVD trong giai doan nay.
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