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Téng CTCP Khoan & Dich vu khoan Dau khi - PVD

Da tang gia thué gian khoan ‘nang tdm’ trién vong doanh nghiép

D&u khi | CAP NHAT

Consensus*: Mua:7 Gi¥:2 Ban:0

Gia muc tiéu / Consensus: 9,3%

Thay dbi trong yéu trong béo céo
Nang dw phéng EPS nam 2023-25 lén
7,5%121,3%/28,0%

Khuyén nghi cii Kha quan
Gia muyc tiéu ci VND25.300
Gia thj treong VND25.200
Cao nhét 52 tudn (VND) 26.450
Thép nhét 52 tuan (VND) 12.750
GTGDBQ 3 thang (tr VND) 129.889
Thi gia vén (ty VND) 14.397
Free float 50%
Ty suét cb tirc 0,0%
P/E trwot (x) -120
P/B hién tai (x) 1,0

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
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Co cau sé hivu

PVN 50,5%

Khac 49,5%
Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
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Kha quan

Gia muc tiéu (12T)
VND31.400

PVD ghi nhan muc loi nhuan (LN) rong Q2/23 tich cuwc la 161,3 ty déng
nho gia cho thué gian tw nang tang cao.

Thi trwdng khoan trong nuéc sé& sbi ddong hon ké tir ndm 2024 tré di, qua
d6 cung cap nhiéu co hoi viéc lam cho PVD trong nhiéu nam téi.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 31.400 d/cp.

LN rong Q2/23 tang manh nh& gia thué gian tw nang (JU) cao hon

Doanh thu (DT) Q2/23 gidm 6,7% svck xudng 1.413 ty déng chd yéu do khéng ghi
nhan DT t&r gian khoan thué ngoai va DT dich vu giéng khoan gidm (-23% svck).
Tuy nhién, LN gép Q2/23 tdng manh 187% svck I&n 359 ty déng do bién LN gop
mang khoan tang 26,9 diém % svck 1&én 23% nhe gia thué gian JU cao hon (+30%
svck), day la murc bién LN gop theo quy cao nhét ké tir ndm 2016. Trong Q2/23, chi
phi tai chinh rong tang 50,9% svck I&n 75 ty déng do chi phi 1ai vay tang (+63%
svck). Bang chd y, PVD ghi nhan khodn bdi thwong 70 ty déng do viéc chdm dut
hop ddng khoan ctia khach hang (Valeura Thailand). Két qua, PVD ghi nhan LN
rong Q2/23 dat 161,3 ty déng so véi khoan 16 rong 60 ty ddng trong Q2/22.

Pa ting gia thué gian JU gitp ‘nang tdm’ trién vong doanh nghiép

Nhu cau gian khoan JU dang tang trén toan cau, duoc thic dy béi nhu cau manh
mé tai Trung Dong va ca Bong Nam A Nguoc lai, nguon cung gian JU dwong nhw
sé bi that chat trong nhirng nam téi do sb lveng nguon cung Mo rat han ché trong
ngén han, 1a hé qua cua viéc lwong dat hang r4t thap trong nhirng nam qua. Diéu
nay da giup gia thué ngay gian JU tham chiéu (loai 301-400 IC) tang Ién murc cao
chwa tirng thay ké tlr nam 2015 (trén 120.000 USD), taora diéu kién kinh doanh rét
thuan lgi cho cac nha cung cép dich vu khoan nhw PVD. Hon nira, chung t6i ky vong
thi trwerng khoan trong nuéc sé séi dong hon tlr ndm 2024 tré di khi Viet Nam day
manh cac hoat dong E&P, mang lai lwgng viéc lam tiém nang l&én cho PVD trong
nhirng ndm t&i. Day la co s& dé chung téi nang gid dinh hiéu suét st dung trung
binh gian JU 1&én 95% cho nam 2023-25. Nhin chung, chung t6i dyw bao KQKD cla
PVD sé co ‘buwdc ngoat’ trong nam 2023 véi LN rong dat 506 ty dong, sau d6 tiép
tuc tang trudng 88,3%/28,7% svck trong ndm 2024-25 nhd hiéu suét st dung gian
JU cao va gia thué gian JU tang 26,2%/16,9%/5,0% svck trong nam 2023-25.

Tang manh dw phéng KQKD nam 2023-25

Theo sau trién vong tich cwc cla TT khoan, ching t6i nang gia dinh gia thué ngay
trung binh gian JU nam 2023-25 |én 2,7%/9,1%/9,1% va gia dinh hiéu suét st dung
trung binh gian JU nam nam 2024-25 1én 95% (tr muc 92%/90%). Bén canh do,
chung t6i cling diéu chinh tdng manh dy phéng chi phi tai chinh rong ndm 2023-24
Ién 45%/57% dé phan anh tac dong cla viéc da tang lai sudt ddng USD. Theo do,
dy phéng LN rong nam 2023-25 cua chung t6i tang thém 7,5%/21,3%/28,0%.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon l1a 31.400 dong

Gia muc tiéu theo phwong phap DCF clia ching toi tdng thém 24% lén 31.400 déng
nho: (1) nang dw phong EPS nam 2023-25 va (2) gid dinh WACC thap hon do gidm
I&i suat phi rdi ro va phan bu rdi ro thj trieérng. Bong lwc téng gia la gia thué gian JU
cao hon. RUi ro gidm gia dén ti viéc gia dau gidm manh va gia thué/hiéu suat st
dung gian JU thap hon ky vong.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.995 5.432 5.490 6.243
Tang trwéng DT thuan (23,6%) 35,9% 1,1% 13,7%
Bién Igi nhuan gop 9,3% 10,6% 20,9% 26,4%
Bién EBITDA 17,7% 15,0% 30,4% 34,9%
LN rong (ty) 20 (103) 506 952
Tang trwdng LN rong (89,5%) (626,5%) 88,3%
Té&ng trwdng LN cbt 16i

EPS co ban 46 (211) 909 1.712
EPS diéu chinh 30 (134) 580 1.091
BVPS 32.243 24.896 25.631 26.610
ROAE 0,1% (0,8%) 3,6% 6,6%

Nguén: VNDIRECT RESEARCH
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Pa tang gia thué gian khoan ‘nang tam’ trién
vong doanh nghiép

PVD la lwa chon hang dau cla chung téi cho nganh DAu khi nhé trién vong rd
rang va vivng chéc ctia doanh nghiép trong nhirtng ndm t&i. Chung t6i duy tri
khuyén nghi Kha quan véi mirc gia muc tiéu theo phwong phap DCF cao hon
la 31.400 ddng (+24% so v&i bao céo trwde) nho: (1) nang dw phéng EPS nam
2023-25, va (2) ap dung gia dinh WACC th&p hon (tr 13,9% xuéng 12,6%) dé
phan anh 1ai suét phi ri ro thap hon (tr 4% xubng 3%) va phan bu rdi ro thi
trweong thap hon (tr 11% xudng 10%) nher CDS Viét Nam cai thién so véi dau
nam.

bong lwc tang gia va rai ro giam gia:
e Dong lwc tang gia la gia thué gian JU cao hon.

e Ruiro gidm gia dén tr viéc gia dau giam manh va gia thué/hiéu suét stv
dung gian JU th4p hon ky vong.

Hinh 1: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gié tri hién tai ctia dong tién ty do (ty dong) 12.922
Gia tri hién tai n&m cuéi mé hinh (ty déng) 6.083
Gié tri doanh nghiép (ty ddng) 19.005

Cong: Tién va twong duong tién (ty dong) 2.503

Trir: N (ty ddng) (3.835)

Trr: Loi ich c6 déng thiéu sé (ty déng) (229)
Gia tri VCSH (ty dong) 17.444
S6 lwgng ¢d phiéu lwu hanh (triéu) 556
Gid tri ¢b phiéu (ddng) 31.358
Gia muc tiéu (déng) 31.400

Ngudn: VNDIRECT RESEARCH

Hinh 2: Dinh gia DCF - Tém tat dw phéng dong tién (FCF)

Ty dong
DT thuan
% svck

COGS & OPEX
EBIT
Bién LN hoat déng KD

Thué kha dung

EBIT * (1-mtrc thué)

+ Chi phi khau hao

% doanh thu

- CapEx

% doanh thu

+ Thay ddi vdn lwu dong
% doanh thu

Chi phi lai vay va cac hoat dong TC khac
% doanh thu
Dong tién tw do (UFCF)

2023 2024 2025 2026 2030 2035 CAGR 22-35
5.490 6.243 6.805 7.146 9.056 12.490 6,6%
1,1% 13,7% 9,0% 5,0% 4,5% 5,0%
(4.792) (5.049) (5.394) (5.664) (7.679) (10.616)
698 1.195 1.411 1.482 1.376 1.873
12,7% 19,1% 20,7% 20,7% 15,2% 15,0%
20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
558 956 1.129 1.185 1.101 1.499
822 828 825 961 1.218 1.596
15,0% 13,3% 12,1% 13,5% 13,5% 12,8%
(165) (187) (204) (214) (226) (250)
-3,0% -3,0% -3,0% -3,0% -2,5% -2,0%
(168) (192) 100 105 91) 12
-3,1% -3,1% 1,5% 1,5% -1,0% 0,1%
(86) 37) 97 143 272 375
-1,6% -0,6% 1,4% 2,0% 3,0% 3,0%
961 1.368 1.947 2.180 2.274 3.231

Ngudn: VNDIRECT RESEARCH
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Hinh 3: Chi phi VCSH

Hinh 4: WACC va Tang trwéng dai han
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Chi phi VCSH
Lai suét phi rti ro
Beta

Phan bu i ro thj treéng

Chi phi VCSH

WACC va Tang trwéng dai han

3,0% VCSH 70%
1,3 No 30%
10,0% Chi phi ng 6,0%
16,0% Mcrc thué 20,0%
WACC 12,6%

Tang trwéng dai han 1,2%

Ngudn: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh cac céng ty cung linh virc khoan dau khi

Cong ty

Borr Drilling Ltd
Velesto Energy Bhd
Sapura Energy Bhd
Valaris Ltd
Transocean

Trung binh

PV Drilling

Ma CK Khuyén nghi

BORR NO
VEB MK
SAPE MK
VAL US
RIG US

PVD VN

KKN
KKN
KKN
KKN
KKN

Kha Quan

Gia hién tai Gia muc tiéu

Noi té
87,70
0,24
0,05
74,96
8

25.200

Vén héa P/E (x) P/B (x) ROE (%) ROA (%)

Noi té trUSD 2023 2024 2023 2024 2023 2024 2023 2024
N/A 2.178 NA NA 1,92 1,5 10,0% 22,2% NA NA
N/A 424 NA 15,7 0,84 08 39% 47% 30% 43%
N/A 158 NA NA N/A NA  87% 96% -0,1% N/A
N/A 5.546 46,7 9,9 4,01 28 87% 354% NA NA
N/A 6.440 NA NA 0,6 06 -51% 29% -19% 1,1%

46,7 12,8 1,8 1,4 52% 150% 03% 27%
31.400 590 27,7 14,7 1,0 0,9 36% 6,6% 24% 4,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 03/08)
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Hinh 6: Téng quan KQKD Q2/23 va 6T23

04/08/2023
VNDIRECT Research

Pon vi: ty déng

Doanh thu thuan

Khoan
DV giéng khoan
Thwong mai

LN gép
Khoan
DV giéng khoan
Thwong mai

Bién LN gbp
Khoan
DV giéng khoan
Thuong mai
Chi phi ban hang
Chi phi QLDN
EBIT

LN (chi phi) thuan t&r hoat dong
tai chinh

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tir LDLK

Thu nhap khac

LNTT
LN rong

Q2/22

1.514

994,6
506
13,3
125
(38,0)
160
2,5

8,2%

-3,8%
31,7%

19,1%

(3)
(130,5)
(8)

(49,4)

29
(78,2)
13

(14,7)

(9)
(59,7)

Q2/23 % svck
1.413 -6,7%
969,0 -2,6%
390 -23,0%
54,2 307,5%
359 187,3%
223,3 N/A
130 -18,6%
4,7 85,3%
254% 17,2 diém%

23,0% 26,9 diém%
335% 1,8 diém%

8,7% -10,4 diém%

(5) 88,3%
(139,1) 6,6%
214 N/A
(74,6) 50,9%
4 -84,6%
(79,0) 1,0%
19 41,6%
54,0 N/A
213 N/A
161,3 N/A

6T22

2.660

1.742,6
894
22,7
195

(51,2)
238
7,6

7,3%

-2,9%
26,6%

33,7%

4)
(216,7)
(26)

(78,4)

56
(133,9)
9

(28,5)

(124)
(115,8)

6T23 % svck
2.640 0,8%
1.884,4 8,1%
664 -25,7%
91,0 301,5%
597 206,4%
352,0 N/A
238 0,1%
6,1 -19,6%
22,6% 15,3 diém%
187% 21,6 diém%
35,9% 9,3 diém%
6,7% -26,9 diém%
(6) 59,4%
(250,5) 15,6%
340 N/A
(125,5) 60,1%
52 6,3%
(177,5) 32,6%
23 161,9%
38,6 N/A
276 N/A
227,2 N/A

phéng 2023

0,
% sv dw Nhan dinh

DT Q2/23 giam 6,7% svck xudng con 1.413 ty dong
do tac déng trai chiéu cta: (1) gia thué ngay gian

45,5% JU cao hon (+30% svck 1én 75.000 USD), va (2)
khoéng ghi nhan DT tw gian khoan thué ngoai nhw
Q2/22 va DT dich wi giéng khoan giam

56,2%

Bién LN gop Q2/23 tdng manh 17,1 diém % swvck
chd yéu nhé mang khoan phuc héi manh mé

34,3%
58,8%

Chi phi tai chinh thuan Q2/23 tang 50,9% svck cha
89,4% yéu do chi phi l&i vay tidng cao(+63% svck 1én 55,2
ty déng) do FED nang l4i suét

Trong Q2/23, PVD ghi nhan 70 ty ddng thu nhap ti
théa thuan cham dit HD tai Thailand v&i Valeura

48,3% Cao hon so wi ky vong
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thi trworng khoan dau khi dang ting téc trén pham vi toan cau

Nguébn cung gian khoan tw ndng duong nhw dang ngay cang that chét ...

Theo IHS Markit, tbng cong cé 155 gian JU da ngirng hoat déng trén toan cau
trong giai doan 2015-2021, trong khi dé chi c6 khoang 20 gian JU mé&i dang
dwoc ché tao tai cac nha may déng tau cod thé dwoc ban giao cho cac nha khai
thac trong mét vai nam téi do lwong don dat hang & mire thép, do TT khoan am
dam kéo dai ké tr sau dot sup d6 cla gia dau vao ndm 2014. Ngoai ra, hon
30% doi gian JU hién c6 tudi doi trén 30 nam, dd tudi khé co thé dap ing duoc
nhirng y&u ciu ngay cang cao hon ctia cac chién dich khoan ngay nay.
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Hinh 7: Téng cdng 155 gian khoan JU da ngirng hoat dong trén toan Hinh 8: Hién cé 159 gian khoan JU c6 tudi d&i trén 30 nam, trong dé

cau trong giai doan 2015-2021 (Bon vi: gian) c6 63 gian khong sdn sang dé dwa vao hoat déng (Pon vi: gian)
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Ngudn: IHS MARKIT Ngudn: : IHS MARKIT

V6i viéc ngudn cung gian JU tdng cham (c6 ~20 gian JU méi sé dwoc bd sung
vao doi gian JU s&n sang hoat déng trong giai doan 2023-25) trong bdi canh
nhu cau ngay cang tang, ching t6i ky vong thi trwdng gian JU sé tiép tuc bj that
chat trong moét vai nam toi..

... trong béi cdnh nhu cu huy dong gian khoan dang tdng manh trén toan céu

Theo IHS Markit, nhu cau gian JU tai Trung Déng du kién sé tang tir 125 gian
vao nam 2022 Ién lan lwot [a 169 gian (+35,2% svck) va 183 gian (+8,3% svck)
vao nam 2023-24, tr& thanh dong lwc chinh thic day TT khoan toan cu. Diéu
nay kéo theo lan séng dich chuyén gian JU & at vao khu vuc nay trong thoi gian
gan day. bong luc tir khu viee Trung Pong sé& nang hiéu suét st dung trung binh
gian JU trén toan cau tir ~80% vao nam 2022 1&n 86%/93% vao nam 2023- 24.

Déi v&i thi trwoong Bong Nam A (BNA), IHS dw bao nhu cau trung binh gian JU
cling sé tang tr 32,4 gian vao nam 2022 lén 36,4/40,8 gian vao nam 2023-24
v6i dong lwc chinh téi tir Indonesia va Malaysia. Nguoc lai, theo théng ké cd
khoang 28 gian JU da roi khéi khu viee Chau A — Thai Binh Dwong dén Trung
DPoéng trong ndm 2022-23. Diéu nay cé thé dan dén tinh trang thiéu hut ngudn
cung gian JU tr Q3/23 khi Chinh phi cac nwéc DNA ddy manh cac chién dich
Tham do & Khai thac (E&P) dau khi.

Hinh 9: Nhu c4u gian JU toan cau sé tiang téc trong hai nam téi, dwoc Hinh 10: Theo IHS, khu viec DNA sé déi dién v&i viéc thiéu hut nguén
thic day chinh bé&i nhu cau dang ting manh tai khu vwec Trung Péng cung gian JU trong it nhat 2 nam t&i

Southest Asia jackup forecast 2023-24

Global jackup forecast demand 2022-24 — Brunei Indonesia — Malaysa s Philppines. w— Thailand
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Thi trirong khoan DNA téng téc nho tac dong cong hudng téi tir nhu cdu dang
céi thién va ngudn cung gian JU bj thu hep do nhiéu gian JU da di chuyén ra
khdéi DNA dé dén Trung Béng

Theo sau su that chat cia TT khoan toan cu, hiéu suét st dung trung binh gian
JU tai DNA d3 t&ng vot 1&n 90% tir nira cubi ndm 2022 do ddi gian JU bj thu hep
khi nhiéu gian khoan di chuyén dén Trung D6ng. Diéu nay da gidp gia thué gian
JU tham chiéu (loai 301-400 IC) ting lén mrc cao chwa tirng thay ké tor nam
2015 dén cudi ndm 2022, dao dong tir 105.000 USD dén 131.000 USD. Nhin
chung, ching t6i cho réng gia thué trung binh gian JU tai DNA sé duy tri trén
mtrc 120.000 USD trong th&i gian t&i nhér nhu cau tiép tuc tdng manh trong béi
canh ngudn cung gian bi thu hep va ngudn cung bd sung ti gian khoan méi khé
c6 thé xay ra trong ngén han, tao ra diéu kién kinh doanh rat thuan loi cho cac
nha cung cap dich vu khoan nhw PVD.

Hinh 11: Gia thué gian khoan JU tai DNA dat mirc cao chwa tirng thay ké tir nam 2015, la tin
hiéu tot cho cac nha cung cap dich vu gian khoan
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Ngubdn: IHS MARKIT, VNDIRECT RESEARCH

Thij trwwéng khoan trong nwéc sé soéi dong hon ké tir nam 2024 troy
di, qua dé6 dam bao cho trién vong kinh doanh ctia PVD trong nhiéu
nam téi

Trong vai thang qua, ching t6i nhan thay nhiéu dw an phat trién mé dau khi quy
mo vira va nhé da dwoc bat dén xanh va cé nhivng chuyén dong dang ké trong
vai thang qua, don c nhw dw an Dai Hung Giai doan 3, Kinh Nguw Tréng hay
Lac Pa Vang. Nh& mét bang gia dau cao va cé thé két ndi voi hé théng co sé&
ha tAng ngoai khoi s8n cd, chung tdi tin rang cac dw an nay sé khong gép phai
tré ngai dang ké nao trong qué trinh trién khai. Ngoai ra, chiing toi ciing ky vong
dw &n phat trién ma khi tri gia nhiéu ty USD L6 B — O Mén sé co FID vao cudi
nam 2023, tao tién d& dé du an khéi cong vao dau nam 2024. Dy an L6 B duw
kién sé& can hai gian JU tir gitva ndm 2025 vé&i chién dich khoan kéo dai ~1,5
nam cho dén méc first gas, sau do la mét gian JU cho giai doan khai thac kéo
dai trong nhidu nam. Theo PV Drilling, cdng ty dang nghién ctu dé dau tw thém
1 gian JU mé&i dé dap (rng nhu ciu khoan dang tang cao & trong nwéc cling nhw
trong khu viec.
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Hinh 12: Mét sé chién dich khoan trong nwéc thei gian téi. Bén canh dé, cac dw an Lac Da
Vang va L6 B duw kién sé& cung cap khéi lwong cong viéc tiém nang rat Ién (véi cac hop dong
dai han) cho PVD ké tir cubi nam 2024 (sau khi dat dwec FID vao cubi 2023 theo ké hoach)

STT Dwan/ Dia diém Nha diéu hanh  Quy mé Thoi diém trién Tinh trang
khai
1 Phia nam Viét Nam Vietsowpetro N/A 01/10/2023 Dw kién
2 N/A Clru Long JOC N/A 01/02/2024 Tién dau thau
3 TGT va CNV Hoang Long JOC  4-6 giéng v&i 1 hodc 2 gian  01/04/2024 Tién d4u thau
4 L6 05-1b/c Idemitsu 2 giéng 01/03/2024 Tién dau thau
5 Dai Hung Pha 3 PVEP 12 giéng 15/06/2024 PAu thau
1 giéng thdm do (+1 giéng
6 Lo 15-2/17 Murphy ther cép) 30/06/2024 DAu thau

Ngudn: IHS MARKIT, PVDRILLING

Chung t6i ky vong 2023 sé la mé6t nam ‘ban 1&’ déi véi PVD

Sau giai doan cwc ky khé khan do TT khoan am dam, chuing t6i cho rang nadm
2023 sé la buéc ngoat dbi voi KQKD ctia PVD. Nhé nhu cau khoan ting toc
trén toan cau, PVD sé duoc hwdng mirc gia thué gian JU cao hon dang ké tir
nam 2023 tré di. Chung toi ky vong gia ngay gian JU trung binh trong nam 2023
sé tang 26,2% svck [én 77.000 USD, sau dé tiép tuc tang 16,9%/5,0% svck trong
nam 2024-25 sau khi mét s6 hop déng (HD) gia thap hét han ti cudi nam 2023.

Lich khoan ctia d6i gian JU da dwoc l1ap day cho nam 2023 véi mét s6 hop ddng
kéo dai sang dén cubi 2025, cu thé nhw sau nhw sau:

e PVD I sé thwe hién mét sd hop déng ngan han cho Vietsovpetro (VSP),
Thang Long JOC (TLJOC) va NGP Thailand trong ntra cudi 2023 (thay
thé hop ddng khoan cho Valeura tai Thailand). Vao cudi ndm 2023, PVD
| sé dwoc kéo sang Malaysia dé phuc vu cho hop déng 1 nam (+1 ndm
tuy chon gia han) cho Petronas Carigali (PCSB).

e Gian PVD Il hién dang khoan cho Pertamina tai Indonesia v&i hop ddng
dai han 2 ndm (+1 ndm tuy chon gia han) ké t» thang 10/2022.

e PVD Il dang khoan cho Hibiscus Malaysia, HD sé& hét han vao cuéi ndm
2023. Theo PVD, PVD Il s& sém nhan dwoc HD khoan cho nira dau
nam 2024 véi gia thué tdt hon. Chung t6i nhan thay PVD Ill sé& 1a gian
khoan duy nhét c6 thé phuc vu cho TT trong nuéc tir ntra cudi 2024.

e PVD VI sé phuc vu cac chwong trinh khoan trong nwéc ciia PVEP POC
va SK Innovation (SKI) cho dén Q4/23. Sau d6, PVD VI ciing sé duwgc
kéo sang Malaysia cho chién dich khoan ctia PCSB (v&i HD 1 nam + 2
nam tuy chon gia han).

Hinh 13: Lich trinh khoan ctia PVD

Gian khoan

PVD I
PVD Il
PVD I
PVD VI
TAD

PVD XI

Hakuryu-11"*

_ Hop déng chic chian _ Hep déng tiém nang / Bang déu thau

Ngudn: PVDRILLING, VNDIRECT RESEARCH
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Do d6, ching t6i dw bao hiéu suat str dung gian JU cia PVD sé duy tri & mic
cao la 95% trong giai doan 2023-25. Nhin chung, chuing t6i ky vong KQKD cua
PVD sé& chuyén bién tich cwc tir nam 2023 véi LN rong dat 506 ty ddng, sau do
tiép tuc tang trwdng 88,3%/28,7% svck trong ndm 2024-25 nhé gia thué gian
JU cao hon.

Diéu chinh dw phéng KQKD nam 2023-25

Hinh 14: Thay ddi trong dw phéng KQKD nam 2023-25

Pon vi: ty déng

Gia thué ngay trung binh
gian ty nang (USD)

Gia thué ngay gian TAD
(USD)

Hiéu suét st dung gian
tw nang (%)

Hiéu suét gian TAD (%)

Doanh thu thuan

Thwong mai
Khoan
DV giéng khoan

LN gép
Bién LN gép
Chi phi ban hang va

QLDN
EBIT

LN (chi phi) thuan tir
hoat dong tai chinh

Loi nhuan twr LDLK

LN khéac

LNTT
LN rong
EPS (déng)

Ca

75.000 77.000

90.000 90.000

95%

98%

5.796

398
3.376
2.022

1.061

18,3%
445
617

(140)

87

(11

552
471
846

2023

Méi %A

95% -0,7 diém%

98% 0,0 diém%

5.490 -5,3%
230 -42,3%
3.443 2,0%
1.817 -10,1%
1.148 8,1%
20,9% 2,6 diém%
450 1,1%
698 13,2%
(204) 45,0%
55 -36,9%
63  -661,6%
612 10,8%
506 7,5%
909 7.5%

Ca

2,7%| 82.500 90.000

0,0%| 90.000 90.000

92%

98%

6.274

418
3.632
2.224

1.382

22,0%
460
922

(79)

113

(12)

948
785
1.411

2024
Méi YA
9,1%
0,0%

95% 3,3 diém%

98% 0,0 diém%

6.243 0,5%
241 -42,3%
3.912 7.7%
2.090 -6,0%
1.646 19,1%
26,4% 4,3 diém%
451 -1,9%
1.195 29,5%
(119) 57,1%
94 A7,1%
(12) -0,5%
1.158 22,1%
952 21,3%
1.712 21,3%

2025
Méi

86.625 94.500

90.000 90.000

90%

98%

6.545

439
3.749
2.357

1.515

23,2%
466
1.049

128

(13)

1.163
957
1.721

95%

98%

6.805

253
4.045
2.507

1.882

27,7%
471
1.411

31)

136

1.508
1.225
2.202

Nhéan dinh
YA

Chuing t6i diéu chinh ting gia dinh gia thué
ngay trung binh gian JU nam 2023-25 thém
2,7%19,1%/9,1% d& phan anh nhu cau khoan
dang tang manh trén toan cau. Diéu nay sé
gitip PVD kiém dwoc mire gia thué gian cao
hon dang ké tir ndm 2023 tr& di

0,0%

9,1%

Chuing t6i nang gia dinh hiéu suét s& dung gian
JU n&m 2024-25 lén 95% do chuing tdi tin réing

5,0 diém% |nhu cdu khoan tdng manh & ca thj trwdng
trong nwéc va khu wre sé dam bao viéc lam
cho PVD trong vong it nhat 2 nam t&i

0,0 diém%

Chuing t6i thay d6i dw phong DT ndm 2023-25
thém -5,3%/-0,5%/4,0% do tac dong trai chiéu
cua: (1) dw phéng DT khoan cao hon nho gia
4,0%) dinh gia thué ngay gian JU cao hon, va (2) DT
thwong mai va dich wi giéng khoan thap hon
dé phan anh KQKD th&p hon mong doi trong
6723
-42,3%
7,9%
6,4%
Dw phong LN gép nam 2023-25 tang manh nho
24,2%|tac dong tich cwc cla gia dinh hiéu suét st
dung va gia thué ngay gian JU cao hon
4,5 diém%

1,1%
34,5%

Chuing toi tang manh dy phéng chi phi tai
chinh thudn n&m 2023-25 dé phan anh tac
dong cuia viéc 1ai suat USD tang dbi voi hoat

2757,8% dong cta PVD. Hién tai, PVD c6 khoan no vay
USD la 3.554 ty déng, diéu nay gay ap luc Ién
1&n LN ctia PVD trong bdi canh lai suat USD
VAn & mikc cao it nhét trong 2 ndm te&i

6,6% Diéu chinh phu hop v&i két qua 6T23
Chuing toi tang manh gia dinh LN rong khac
trong nam 2023 dé& phan anh khoan bdi thwdng
-39,4% |ho'p déng tir Valeura. Theo PVD, céng ty cé
thé ghi nhan thém tién bdi thwérng tir Valuera
trong céac quy t&i
29,7%
28,0%
28,0%
Nguan: VNDIRECT RESEARCH
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Pinh gia

Rolling P/E () (Ihs)

70
60
50
40
30
20
10

0

01-20A 07-20A 01-21A

Bao cao KQ HPKD
(tyVND)

Doanh thu thuan

Gia vbn hang ban

Chi phi quan ly DN

Chi phi ban hang

LN hoat dong thuan
EBITDA thuan

Chi phi khau hao

LN HD trwéc thué & lai vay
Thu nhap lai

Chi phi tai chinh

Thu nhép rong khac

TN twr céc Cty LK & LD
LN trwée thué

Thué

Loi ich cb déng thiéu s6
LN rong

Thu nhap trén von

Cb tirc phd thong

LN giir lai

Bang can doi ké toan
(tyVND)

Tién va twong dwong tién
Dau tw ngan han

Céac khoan phai thu ngén han
Hang tén kho

Céc tai san ngan han khac
Tdng tai san ngén han
Tai san cb dinh

Téng dau tw

Tai san dai han khac
Téng tai san

Vay & no’ ngan han

Phai trd ngudi ban

No' ngén han khac

Téng ne’ ngan han

Vay & no dai han

Céc khoan phai tra khac
Vén didu 18 va

LN git lai

Vén chu s& hivu

Loi ich cb dong thiéu sb
Téng ne va vén chu s& hivu

07-21A

01-22A

12-22A
5,432
(4,854)
(493)
(18)
67
850
(783)
67
118
(313)
(56)
45
(139)
(16)
52
(103)
(103)
®)
(106)

12-22A
2,079
424
2,163
909
71
5,646
13,567
641
850
20,704
835
568
1,465
2,868
3,000
758
5,563
436
13,849
229
20,704

07-22A

Tang trwdng EPS (rhs)

01-23E

12-23E
5,490
(4,342)
(432)
(18)
698
1,520
(822)
698
129
(332)
63
55
612
(101)

506
506

506

12-23E
2,652
509
2,256
833

72
6,322
12,910
653
850
20,735
784
595
1,339
2,718
2,815
720
5,563
844
14,258
224
20,735

0%

-101%
-203%
-304%
-406%
-507%
-609%

-710%

1224E
6,243
(4,598)
(431)
(20)
1,195
2,022
(828)
1,195
137
(256)
(12)
94
1,158
(196)
(10)
952
952
(167)
785

12-24E
3,187
764
2,566
882
82
7,480
12,269
666
850
21,265
742
630
1,523
2,895
2,665
684
5,563
1,388
14,803
219
21,265

Rolling P/B (x) (Ihs)

M \/
0.9

0.7
0.5
0.3

0.1

01-20A  07-20A 01-21A  07-21A  01-22A

Bao cao LCTT

(tyVND)

LN trwéc thué

Khéu hao

Thué da nop

Céc khoan diéu chinh khac
Thay déi VLD

LC tién thudn HDKD

Pau tw TSCD

Thu ttr TL, nhwong ban TSCD
Céc khoan khac

Thay dbi tai san dai han khac
LC tién tir HDDT

Thu t PH CP, nhan gop VCSH
Tra vn gép CSH, mua CP quy
Tién vay rong nhan duoc

Dong tién tir HDTC khac

Cb tire, LN d tra cho CSH

LC tién thuadn HDTC

Tién & twong dwong tién dau ki
LC tién thudn trong ndm

Tién & twong duong tién cudi ki

Cac chi s6 co ban

Dupont

Bién LN rong

Vong quay TS

ROAA

Don bay tai chinh

ROAE

Hiéu qua

Sé ngay phai thu

Sé ngay ndm gitr HTK

S6 ngay phai tra tién ban
Vong quay TSCD

ROIC

Thanh khoan

Kha nang thanh toan ngén han
Kha nang thanh toan nhanh
Kha nang thanh toan tién mat
Véng quay tién

Chi sb tiang trwéng (yoy)
Tang trwéng DT thudn
Tang trwdng LN tir HDKD
Tang trwdng LN rong

Tang trwdng EPS

——ROAE (rhs)
4.0%
1.7%
-0.7%
-3.0%
-5.3%
-1.7%
-10.0%
07-22A  01-23E  07-23E
12-22A 12-23E 12-24E
(139) 612 1,158
783 822 828
(48) (101) (196)
217 (258) (414)
(897) (168) (192)
(83) 906 1,184
(155) (165) (187)
1 0 0
1,362 67 (102)
1,208 97) (290)
(235) (236) (192)
62 0 0
(3) 0 (167)
(176) (236) (359)
1,131 2,079 2,652
948 573 535
2,079 2,652 3,187
12-22A 12-23E 12-24E
(1.9%) 9.2% 15.3%
0.26 0.26 0.30
(0.5%) 2.4% 4.5%
1.51 1.47 1.45
(0.8%) 3.6% 6.6%
145.4 150.0 150.4
68.3 70.0 70.2
42.7 50.0 50.1
0.41 0.41 0.50
(0.6%) 2.8% 5.2%
2.0 23 2.6
1.7 2.0 23
0.9 1.2 1.4
171.0 170.0 170.5
35.9% 1.1% 13.7%
941.7% 71.2%
(626.5%) 88.3%
(553.9%) 88.3%

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia c¢b phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé& doé chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cdo nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st¢ dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y béng van ban cta VNDIRECT.

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:dung.nguyentien5@vndirect.com.vn
mailto:hai.nguyenngoc2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

