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— i Dau khi
Khoan Dau khi (PVD) Y
Budc vao chu ki m@i tir nam 2023F
Khé khan nhat da qua di
Trong gan mét thap ky qua, thi trudng gian khoan jack-up da réat kho khan
vé&i tinh trang thira cung, va hau nhw hiém khi hiéu suét cda thi trudng dat Khuyén nghi MUA
mtrc trén 90%. Nhung diu nay bat déu,thay dbi trong 2022, day sé la giai aia muc tieu 28,800
doan chirng kién mét so lwgng dang ké cac dw an E&P dwoc khéi dong Tanglgam  +37.8%
trén toan cau, diéu nay gibng nhw mot giai doan bat ddu cho mét chu ky .
- N A s o . .. x 8 R Thong ké
mf>’| cla nganh ‘cho thEJe glan I:hoan. N:i\m 2022, khi gia dau duAy tri (Z muc VNIndex (14/4, didm) 1061
trén 80 USD/thung, da thac day hozl;lt ddng khoan nhieu ho’p trén trje gidi, Gid cp (14/4, dbng) 20,750
dac biét la & Trung Béng. Hiéu suat thj trwong gian dw kién sé van cao, Vén héa (ty ddng) 492
diéu nay sé giup gia thué gian tich cwc trong 2023-24F. SLCP luu hanh (triéu) 556
Cao/ Thép 52 tuan (ddng) 23,300/12,750
Loi nhuan tang trwéng an twong GD 2023F-25F GTGDTB 6T (ty dong) 4.50
Chung t6i nhan thay thi truoong Dong Nam A (DNA) sé that chat ngudn Ty16 CP t do/ SG hiru NN (%) 47.0/22.0
o 24 N 28 NS N a A a AR a Co doéng lon (%)
cung trong 3 nam t&i, cung véi ky vong tir dy an L6 B. Chang téi dy bao PUN £0.41
gia thué gian JU va hiéu suat str dung gian nam 2023/24/25F cta PVD sé
tang 1én lan lwot 1a 78,000 USD/108,000/117,000 va 90/93/96%. Do dé, Bién dong gia cb phiéu
doanh thu c6 thé ting 26/29/21% trong n&m 2023/24/25F v&i ty suét loi 1T 6T 12T
nhuan gop lan lwot 1a 17.5/19.4/19.1% (so v&i GM la 10.7% vao ndm Tuyét déi (%) 07 3.2 (9.6)
2022), trong khi LNST c6 thé phuc héi 1én 434 ty dong vao nam 2023F va Tuong d6iv6i VNI (%p)  (14) 27 1741

tang trwdng tang 89%/25% n/n trong 2024-25F. Bén canh d6, CAGR BPS
cbt 16i dat mirc 4.6% trong nam 2023-25F.

Xu hwéng gia cd phiéu

('000 dbng)
Khuyén nghi MUA ”
Chung t6i khuyén nghi MUA véi PVD véi gid muc tiéu 1a 28,800 déng, 20 W
twong ng vé&i mirc tdng ky vong 37.8% béng phwong phap dinh gia DCF 15 F
(70%) va PB (30%). Theo phwong phap DCF, chung t6i tinh toan gia tri 10 |
hop ly 1a 29,400 déng/cd phiéu véi ky vong tang trwdng dai han la 3.0% s |
va WACC la 12.3%. Gia muc tiéu clia ching t6i dwa trén PB trung binh

2023-25F 1a 1.0x dua trén vi thé vitng chic clia PVD va PVD sé& huéng P 08.22 1222 04.23

lgi tv nhu cau khoan dang tang tai Dong Nam A. Rui ro I6n nhét cta PVD
la gia dau gidm sé &nh hwdng dén gia thué va trién vong nganh.

Ngudn: Bloomberg

2021A 2022F 2023F 2024F 2025F
Doanh thu (VND bn) 3,995 5,432 6,844 8,792 10,600
Loi nhuan hd (VND bn) @7 68 731 1,194 1,412
EBT (VND bn) 62 (135) 548 1,036 1,289
NP (VND bn) 20 (99) 434 820 1,021
EBITDA (VND bn) 507 850 1,523 1,998 2,228
No rong (VND bn) 1,279 1,449 744 12 (808)
Bién LN hoat dong (%) 0.7 13 10.7 136 133
ROE (%) 03 @y 31 5.6 6.6
Suét sinh loi cb tirc (%) 0.0 0.0 0.2 0.6 1.0
EPS (VND, adj.) 685 (845) 718 1,357 1,689
chg. (% YoY) (116.5) (223.4) (185.0) 88.9 245
BPS (VND, adj.) 32,812 25,315 26,041 27,368 28,966
DPS (VND, adj.) 7 6 39 118 202
PE (x) 295 (23.9) 28.1 14.9 12.0
PB (x) 0.6 0.8 0.8 0.7 0.7 . .
EV/EBITDA (x) 18.6 144 7.6 54 4.5 Hoang Phung
Ghi cha: LN rong, EPS and ROE dya trén lgi nhuan sau thué ctia cong ty me. hoang.pm@kisvn.vn

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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N6i dung béo cao phéan tich

« Thi trwdng khoan da qua giai doan xau nhat
» Cong ty bwde vao chu ki kinh doanh méi
+ Khuyén nghi MUA véi trién vong loi nhuan lac quan

I. Khé khan nhat da qua di

1. Trung Péng ham nong thi trwéng gian khoan thé gi&i

Trong gan mét thap ky qua, thi trudng gian khoan jack-up da rat kho khan véi
tinh trang thira cung, va hau nhw hiém khi hiéu suét cda thj trwdng dat mic
trén 90%. Nhwng didu nay da bat dau thay déi vao nam 2022, day sé 13 giai
doan chirng kién mét sé lwong dang k& cac dw an E&P dwoc khdi déng trén
toan cau, diéu nay gibng nhuw mét giai doan bat ddu cho mét chu ky méi cia
nganh cho thué gian khoan. Nam 2022, khi gia dau duy tri & mic trén 80
USD/thuing, da thuc day cac hoat dong khoan nhiéu hon trén thé gioi, dac biét
la & khuc virc Trung Dong.

Biéu d6 1. Uéc tinh s6 lwgng gian jack up trén thé gici 2022-24F
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Ngubdn: IHS Markit, KISVN

Saudi Aramco da cong bd ké hoach tang gan gép doi doi gian ctia minh, tir 45
lén 92 gian jack-up da ky hop ddng vao cudi ndm 2023E. UAE da mua 13 gian
va dang trong qué trinh mua thém nhirng gian khac. Riéng hai cong ty dau khi
quédc gia nay chiém khodng 70% nhu cau clia Trung Déng va&i hép thu khoang
55 gainf jack-up, chiém 12% tong sb gian jack-up va chiém 80% sé lwong gian
jack-up déng ma&i cla toan ciu. Véi sw bung nd nhu cau gian & Trung Déng,
két qua la it nhat 25 gian da di chuyén dén Trung Dong tir cac khu vuc khéac,
trong d6 c6 14 tr Pong Nam A. Nhu cau gian jack-up & Trung Dong du kién sé
tang tir 125 gian trong nam nay lén 169 chiéc vao nam 2023F va 183 chiéc vao
nam 2024F.



Bi€u d6 2. Udc tinh sé lugng jack up & Trung Péng trong 2022-2024F
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Ngudn: IHS Markit, KISVN

2. Giathué gian jack-up tich cwc trong 2023-2024F

Hon nira, theo IHS va Westwood Energy, nhu ciu toan cau vé gian jack-up sé
tang 27% lén gan 410 chiéc trong hai nam t&i. Cac khu virc nhdn nhip véi cac
hoat dong E&P nhw Trung Dong sé tiép tuc chiém ty trong 1&n trong nhu cau
jack-up toan cau. Trong khi d8, nguén cung gian khoan sé& chi tdng 16 chiéc
trong hai n&m t&i. Ngoai ra, theo Westwood Energy, sé cd it nhat 87 gian jack-
up hon 30 tudi va sé co6 thé ngrng hoat dong trong giai doan 2023-25F. Hiéu
suét cla thj trwéng dy kién sé duy tri trén 90%, diéu nay sé dan dén gia thué
gian trung binh tang l1én 130,000 USD vao nam 2023F va 150,000 USD vao
nam 2024F.

Biéu db 3. Dién bién gia thué gian jack-up toan cau GD 2013-2024F

(%) Hiéu dung (L) Gi thué JU 361-400-IC (R) (USD/ngay)
100 200,000
80 160,000
60 120,000
40 80,000
20 F 440,000
0 Il Il Il Il Il Il Il 0
Feb-13 Aug-14 Feb-16 Aug-17 Feb-19 Aug-20 Feb-22 Aug-23
Ngudn: IHS Markit, KISVN
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JU day rate Péng
Nam B¢ tang manh
trong 2022

Biéu d6 5. Hoat déng khoan & Péng Nam A dang am Ién

Il. Tang truong Igi nhuan trong 2023-25F

1. Giathué gian JU Péng Nam A phuc héi trong 2023-25F

Tai BPong Nam A, mirc hiéu suat st dung gian cda thj trwéng dwoc cai thién
trong giai doan 2021-2022 do moét sd gian khoan ctia khu vic da di chuyén dén
khu virc Trung Bong va mét phan 1a sw cai thién nhu cu tai khu viee Bong Nam
A. Nhu cau gian jack-up trung binh & DNA duwgc S&P Global dw bao sé tang tw
32 don vi vao nam 2022 1én gan 37 don vi vao ndm 2023F. Trong khi nhu ciu
cho nam 2024F hién tai 14 33.6 gian khoan, con sb nay dw kién sé& dwoc cai
thién trong nhirng thang t&i. Cu thé, trong nam 2023-25F, Viét Nam dwoc dw
bao can tir 7 - 9 gian khoan ngoai khoi. Bén canh d9, tai cac thj trwong Dong
Nam A khéac, nhu cdu gian khoan dwoc dy bdo sé ting dan, nhw Malaysia sé
la 11-22 gian, Thai Lan 8-12 gian, Indonesia 8-16 gian.

Biéu db 4. Du bao sé ludng gian jack-up é Péng Nam A trong 2022-24F
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Ngudn: IHS Markit, KISVN

Hiéu suét gian ctia DNA dwoc du bao sé& & mirc cao trong ndm 2023-24F khi
céac ké hoach khoan sé di vao thyc té. Theo do, gia thué dw kién clia gian jack-
up 361-400 trong khu vic ciing s& c6 nhirng cai thién dang ké, gia thué trong
thang 1 va 2 nam 2023 tang manh Ién 125,000 USD/ngay (+66% n/n, +40% vs
trung binh 2022) va dw kién sé& duy tri & mic cao trong ndm 2024F, theo S&P
Global.

Biéu d6 6. Twang quan gia dau thé va gia thué gian JU IC
300 in  Pong Nam A
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Ngudn: IHS Markit, KISVN
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JU day rate sé dwoc cai
thién manh mé trong
2023-25F

Hoat déng hét coéng
suat tr 2Q22

PVD Il

HAKURYU-11

PVD I

HAKURYU-11

Trong ndm 2022, hiéu suét st dung va gia cho thué gian trung binh ctia PVD
duwoc cai thién nhe, dat 84.6% (so v&i 78.9% vao nam 2021) va 60,800 USD
(+17% n/n) nhwng thp hon dang ké so v&i gia thi trwdng 89,000 USD tai Déng
Nam A b&i vi cac hop déng chinh ctia PVD duoc ky trong giai doan ndm 2021
v&i gia thap va chwa dwoc gia han véi gia tét hon. Chung téi ky vong PVD sé
gia han hop ddng véi gia cho thué cao hon 1a trén 90,000 USD vao nam 2023F.
Chung t6i dw bao gia cho thué gian JU nam 2023/24/25F cho PVD sé tang I1én
78,000 USD/108,000/117,000 USD.

2. Céac dan khoan PVD dang hoat déng hét cong suat

Lich lam viéc ban ron trong 2023F:

- PVD | d4 c6 hop dong khoan dai han véi Vietsovpetro tir 2022 dén 1Q23, sap
t&i PVD | sé khoan cho Céng ty DAu khi Nhat Viét (JVPC) trong 3 thang, sau
do PVD | sé sang Thai Lan khoan cho Valuera.

- PVD Il dang c6 chwong trinh khoan dai han cho Pertamina - Indonesia tir nira
sau 2022 va kéo dai dén dau 2024F.

- PVD Il tiép tuc khoan theo hop déng 2 nam véi Repsol tai Malaysia.

- PVD VI sé khoan cho Premier Oil Vietnam va Vietsovpetro trong 1H23F, va sé
khoan cho SK Vietnam vs mét khach hang tiém ning Malaysia trong 2H23F

- PVD V (TAD) dwoc dwa vao hoat dong tir dau ndm 2022 véi chwong trinh
khoan dw kién kéo dai 6 nam cho Shell tai Brunei.

Lich khoan 2022

_an | ren | e | ap | way | o | ou | aug | sep | oct | Nov | pec_
L

| vesoweno

| | I

Lich khoan 2023F

_dan | reb | war | apr | way | aun | su | aug | sep | oct | nov | pec
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Loi nhudn dw bdo tang
manh trong 2023-25F

2023F: Doanh thu tang
Ién 6,844 ty déng (+26%
n/n) nhwng LNST céng
ty me chi dat 473 ty

2024F: Doanh thu va
LNST cda cong ty me
dat dinh 8,792 ty
(+28.5% n/n) va 888 ty
déng (+88.9% n/n)

2025F: Doanh thu va
LNST cda cong ty me
tang nhe 1én 10,600 ty
dong (+24.5% n/n) va
1,046 ty déng (+19% n/n
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3. Dw bao tang trweng loi nhuan 2023-25F

Chung t6i nhan thay ngudn cung thi trwéng that chat tai DNA trong 3 ndm téi,
cung véi ky vong coéng ty cé thé cung cdp 2 gian khoan cho dw an L6 B vao
cudi nam 2024F. Chung t6i dw bao gia thué gian JU trung binh va hiéu suat st
dung gian trong ndm 2023/24/25 cta PVD sé ting 1én lan lwvot la 78,000
USD/108,000/117,000 va 90/93/96%.

Chung tdi wéc tinh doanh thu cta PVD sé ting 1én 6,844 ty dong (+26% n/n)
va LNST clia cdng ty me ghi nhan dwong |a 434 ty ddng dwa trén cac gia dinh
sau:
- Chung t6i dw bao gia thué gian JU trung binh va hiéu suét st dung gian
trong nam 2023 cla PVD sé tang lan lwot 1én 78,000 USD va 90%.
- Bién LN gdp tang manh Ién 17.5%, +6.8%p n/n trong nam 2023F.
- CPBH&QL/ doanh thu gidm vé 6.8%, -2.6%p trong 2023F.
- Doanh thu tai chinh ting I&n 200 ty ddng nhé thu nhap I4i 6n dinh la
118 ty déng, +69% n/n.
Doanh thu va LNST clia cong ty me cé thé ting 1&én 8,792 ty ddng (+28.5% n/n)
va 820 ty dong (+88.9% n/n) nh& dw doan thap hon
- Giathué gian JU trung binh va hiéu suét st dung gian 2024 c6 thé tang
lan lwot 1én 108,000 USD va 93%
- Bién LN goép m& réng & mirc +1.9%p n/n 1én 19.4% vao nam 2024F.
- CPBH&QL/ doanh thu gidm xudng 5.8%, -1%p n/n vao nam 2024F
- Doanh thu tai chinh gitr nguyén & mac 216 ty déng

Doanh thu va LNST clia PVD tang trwdng nhe trong nam 2025F dat 10,600 ty
doéng (+20.6% n/n) va 1,021 ty déng (+24.5% n/n),
- Gia thué gian JU trung binh va hiéu suét st dung gian nam 2025 c6
thé tang 1an lwot 1&n 117,000 USD va 96%
- Bién lgi nhuan gop 6n dinh & mic 19.1% trong ndm 2025F.
- CPBH&QL/ doanh thu gitr & mirc 5.5%.
- Doanh thu hoat déng tai chinh khéng thay déi & murc 202 ty dong.

Bang 1. Két qua kinh doanh ctia PVD tir 2022-27F

2022 2023F 2024F 2025F 2026F 2027F

Revenue (VND bn) 5,350 6,844 8,792 10,600 10,891 11,277
Rigs 3,481 4,611 6,366 7,961 8,019 8,147
Trade 113 302 302 302 302 302
Other 1,756 1,932 2,125 2,337 2,571 2,828
COGS (4,778) (5,647) (7,088) (8,574) (8,629) (8,927)
Gross Profit 578 1,197 1,704 2,026 2,263 2,349
SG&A expense (510) (465) (510) (615) (632) (654)
Financial income 118 200 216 202 218 234
Financial expense (322) (383) (375) (324) (322) (322)
Interest expenses 177) 277) (290) (256) (267) (278)
Profit before tax (142) 548 1,036 1,289 1,527 1,608
Profit after tax (114) 439 829 1,031 1,222 1,286
NPAT-MI (113) 434 820 1,021 1,209 1,274

Ngudn: PVD, KISVN



Biéu d6 7. Tudi trung binh cac gian jack up cia PVD tré

hon so véi mitc TB ciia thé gidi Biéu d6 8. Nhém tudi cac gian Jack up cuaa thé gidi

(year)
Average 11.2

m1-10 years ®m11-20 years = 21-30 years = Over 30 years

PVD I
PVD II 164
PVD III
PVD VI

PVD V (TAD)

12

PVD 11 120

Ngudn: PVD, KIS VN Ngudn: PVD, KIS VN

Biéu d6 9. Doi gian tré ciia PVD véi 04 gian Jack-up, 01 gian TAD and 01 gian trén bg

PV DRILLING | PV DRILLING 1l PV DRILLING 1lI
Type: Jackup Type: Jackup Type: Jackup
Design: KFELS MOD V B CLASS MOBILE Design: KFELS MOD V B CLASS MOBILE Design: KFELS MOD V B CLASS BIG FOOT MOBILE
Water Depth: 300ft Water Depth: 400ft Water Depth: 400t
Year: 2007 Year: 2009 Year: 2009
Special Capabilities: High-Specification Special Capabilities: High-Specification Special Capabilities: High-Specification
Max Drilling Depth: 25.000ft Max Drilling Depth: 30.000ft Max Drilling Depth: 30.000ft

PV DRILLING VI PV DRILLING V
Type: Jackup Type: Semi-Submersible PV DRILLING 11
Design: KFELS MOD V ENHANCED B CLASS MOBILE  Design: KFELS MOD V ENHANCED B CLASS Type: Land Rig
Water Depth: 4001t MOBILE Design: HONGHUA
Year: 2015 Water Depth: 32-800ft Year: 2007
Special Capabilities: High-Specification Year: 2011 Special Capabilities: High-Specification
Max Drilling Depth: 30.000ft Special Capabilities: High-Specification

Max Drilling Depth: 30.000ft

Ngudn: PVD, KIS Research
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111. Pinh gia va khuyén nghi

Chung tdi khuyén nghi MUA déi v&i PV Drilling (PVD VN) va gia muc tiéu 1a
28,850 déng, twong (ng mirc tang 37.8% bang phwong phap dinh gia DCF
(70%) va PB (30%). Bén canh dé, rdi ro Ién nhat ctia PVD la gia diu giam sé
anh hwéng dén gia cho thué gian va trién vong nganh.

Khuyén nghj MUA véi
gia muc tiéu 28,800

dong/CP , ORI - 5
Theo phwong phap DCF, chdng téi tinh toan gia tri hop Iy la 29,400 déng/co
phiéu vé&i ky vong tang trwéng dai han la 3.0% va WACC la 12.3%, trong d6 chi
phi von cht s& hivu 1a 14.8% (beta la 1.16, 1ai suat phi rui ro la 5.5% va phan
bu rdi ro thi trwdng la 8.0%).
Bang 2. Chi phi vén chii s hiru Bang 3. WACC
Chi sé % Chi sé %
Beta 1.16 Chi phi vén vay 6
LS phi rti ro 55 Hé sé no 24.3
Phan bu rdi ro VCSH 8.0 Thué suét 20
Chi phi VCSH 14.8 WACC 12.3
Ngudn: KIS Research Ngudn: KIS Research
Bang 4. Pinh gia DCF
FCFF FY23F FY24F FY25F FY26F FY27F
EBIT(1-Thué) 622 987 1,154 1,326 1,374
Cong: khédu hao 792 803 817 832 850
Trur. capex (236) (286) (336) (386) (436)
(tang) | gidm VLD réng (273) (577) (607) 228 119
Dong tién tw do cho DN 1,069 1,084 1,191 2,117 2,106
Gia tri hién tai cia dong tién
(DTTTDN) 1,069 965 943 1,493 1,322
Tich Iy gia tri hién tai cia dong
tién (DTTTDN) 932 1,897 2,841 4,334 5,656
Qié tri hién tai cda gia tri cudi 13,794
cling
Ngudn: KIS Research
Bang 5. Dinh gia DCF Bang 6. Pinh gia téng hgp
FY23F PP Dinh gia AL b Gié tri
tiéu trong
T6ng GTHH cua dong tién HDKD 13,794 P/BVPS, 3-yr dw phéng FY23F-25F 27,458 30% 8,238
WACC 20,701 DCF 29,446 70% 20,612
Con: Tién mat 12.3% Gia muc tiéu caa PVD 28,850
Trr: No 2,386 Ngudn: KIS Research
Trv: Loi ich CB thiéu s6 (3,923)
Gia tri VCSH (229)
Sé lwgng CP lwu hang (triéu) 16,381
Gia muc tiéu 29,446

Ngudn: KIS Research
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Bang 7. Phan tich dé nhay

WACC
10.3% 11.3% 12.3% 13.3% 14.3%
1.0% 32,372 28,471 25,266 22,588 20,318
2.0% 35,495 30,873 27,154 24,097 21,542
Téng trwdng dai han 3.0% 39,469 33,852 29,446 25,899 22,983
4.0% 44,695 37,642 32,287 28,086 24,702
5.0% 51,878 42,627 35,903 30,797 26,789

Ngudn: KIS Research

Gia muc tiéu cla chung t6i dwa trén PB trung binh GB 2023-25F la 1.0x, cao
hon PB trung binh lich st la 0.6x trong giai doan am dam 2018-2022. Chung
t6i ap dung PB cao vi ching t6i tin rang PVD cé thé tan dung nhu cau tang
trwdng manh déi véi gian khoan va tan huédng mirc gia thué gian cao trong
nhirng nam t&i. Bén canh d6, CAGR BPS cét 16i dwoc dw phéng & mic 4.5%
trong nam 2023-25F. PVD la lwa chon hang d4u cta chang téi trong phan khuc
thwong ngudn cla nganh dau khi Viét Nam, véi tiém ndng tang trwdng manh
mé nh& nhu cau khoan téng I&n tai cac thi trwéng Dong Nam A.

Hinh 10. Tudng quan giira gia thué gian JU va PB cia PVD

(USb/ngay) Gia thué JU (L) ——PB (R) x)
200,000 4 3.0

160,000
120,000
80,000

40,000

0 L L L L L L L 0.0
Apr-13  Jul-14 Oct-15 Jan-17 Apr-18 Jul-19 Oct-20 Jan-22 Apr-23 Jul-24

Ngudn: KIS Research

Hinh 11. PVD dang giao dich ¢ mirc PB  0.8x 2023F, thiap hon so véi mirc lich sir trung
binh 10 nam la 0.9x.

X
9 —P/B ——TB +1Stdev =~ —-1 Stdev
3.0 r S
GiathuéJu
dat dinh )
trong 2014 7

2.5

2.0

Thiéu viéc
lam Gb
2016-21

1.5

1.0 ¢

0.5

0.0 Il Il Il I}
Apr-13  Apr-14 Apr-15 Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23

Ngudn: KIS Research
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Bang 7. Pinh gia cic céng ty cing nganh trong khu vuc

PE (x) EV/EBITDA (x) PB (x)
TT™ 2023F 2024F ™ 2023F 2024F ™ 2023F 2024F TT™M
Nanjing Develo-A 71.7 57.2 28.9 - - - 4.6 4.0 34 -
China Oilfield-H 38.6 13.5 10.0 - - - 0.9 0.8 0.8 2.2
Velesto Energy B - 16.2 11.7 11.3 12.1 12.1 0.7 0.7 0.7 -
Jindal Drilling 13.0 - - 9.1 7.5 7.5 - - - -
Trung binh 64.0

25.7

Note: As of April 1st 23 close
Nguon: Bloomberg, KIS Research

15.6 10.6 10.6 10.6 18 1.6 1.4 2.2

B Téng quan céng ty
PetroVietnam Drilling (PVD) la thanh vién cta Tap doan DAu khi Viét Nam. PVD la cong ty khoan
hang dau v&i 50% thi phan trong nwéc va dirng dau thj trerng Dong Nam A. PVD s& hivu 4 gian
khoan tw nang (JU), 1 gian khoan tiép tro' ntra néi nira chim (TAD) va 1 gian khoan trén bo.

Thay dai

khuyén nghi va gia muc tiéu

Dividend yield (%)
2023F

2024F
3.1 35

3.1 35

Cong ty (méa)

Khoan Dau khi (PVD)

% v&i T/binh
gia
+30.0

Ngay Khuyén nghi Gia muc tiéu

14-04-23 MUA  VND28,800

% v&i cao
(thap)

-16.2

(VND/CP)

40,000

30,000

20,000

10,000

Apr-22

Gia thi trudng

Gia muc tiéu

\,

Jun-22 Aug-22 Oct-22 Dec-22 Feb-23

Apr-23
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Bang can déi ké toan (yaeng) K&t qua kinh doanh (T§ déng)

Cudi T12 nam tai chinh 2021A 2022P 2023F 2024F 2025F N&m tai chinh két thac T12 2021A 2022P 2023F 2024F 2025F
Tai san ngén han 5429 5590 7,071 8,819 10,512 Doanh th 3995 5432 6844 8792 10.600
A R oanh thu ) ' ) ) )

Tién va twong dwong tién 2,675 2,386 3,291 4,223 5,243
Phai thu 1,936 2,224 2,641 3,184 3,588 Gia vén hang ban 3,624 4,853 5,647 7,088 8,574
Hang tbn kho 758 908 1,041 1,287 1,533 Loi nhuén gop 371 578 1107 1704 2,026
Tai san dai han 15,332 15,091 14,635 14,216 13,843
Tai san c6 dinh 12,962 13,567 13,012 12,495 12,015 Chi phi ban hang & QLDN 399 510 465 510 615
DAu tw tai chinh 1523 633 643 643 643 LN hoat dong @7 68 731 1194 1412
Khac 858 906 1,016 1,134 1,258
Téng tai san 20,761 20,681 21,706 23,035 24,355  Doanhthu tai chinh 164 118 200 216 202
Nguoi mua tra tién treéc 16 86 103 132 159 Thu nhép li 123 58 137 147 125
Doanh thu chwa thyc hién 0 0 0 0 0 . .
L ey Chi phi tai chinh 171 313 383 375 324
Phai tra ngudi ban 780 566 892 1,157 1,251
Phai tra khac 2,180 2,111 2,190 2,286 2,396 Chi phi lai vay 109 168 277 290 256
No ngén han va TP dén han 748 835 1,135 1,435 1,735 LN khéc @ 6) 0 0 0
No va TP dai han 3,206 3,000 2,900 2,800 2,700
Téng no va phai tra 6,930 6,598 7,219 7,810 8,241 Lai (10) tr LD&LK 104 48 0 0 0
VCSH 13,592 13,854 14,253 14,983 15,862 LN truoc thud 62 (135) 548 1,036 1,289
vén diéu l& 4,215 5563 5,563 5,563 5,563 )
Thaing du 2434 2434 2434 2434 2434  THUe TNDN 26 16 110 207 258
Quy khac 5,041 5,437 5,459 5500 5,551 LN sau thué 37 (151) 439 829 1,031
LN gier lai 1,923 441 818 1,507 2,335
L. 2 aa 2z LN rong cho cong ty me 20  (99) 434 820 1,021
Loi ich ¢6 déng thiéu s6 240 229 233 241 252
Tbng VCSH 13,832 14,083 14,487 15,225 16,113 EBITDA 507 850 1,523 1,998 2,228
Bang luu chuyén tién té (tyaéng)  Chi s& tai chinh
Nam tai chinh két thac T12 2021A 2022P 2023F 2024F 2025F A ‘éiTig‘"h két thac 2021A 2022P 2023F 2024F  2025F
N . D@ liéu trén méi cp
Dong tien hoat dong (376) (188) 837 938 1,143 (ddng, didu chinh)
EPS 685  (845) 718 1,357 1,689
LN rong 37 (151) 439 829 1,031 BPS 32,812 25315 26,041 27,368 28,966
DPS 7 6 39 118 202
Khéu hao va khau trv 534 783 792 803 817 Tang trudng (%)
Doanh thu (23.6) 35.9 26.0 285 20.6
Téng von lwu dong rong (948) (821) (393) (694) (705) LN hoat déng (2,490.8) (349.3) 9748 63.3 18.2
LN réng (89.5) (604.0) (540.6) 88.9 24.5
Dong tien dau tw 457 1230 (110) (140) (211) EPS (116.5) (223.4) (185.0) 88.9 24.5
EBITDA 3.6 67.9 78.9 31.1 11.6
Tai san cé dinh (608) (136) (246) (286) (336) Kha nang sinh loi (%)
. Bién LN hoat dong 0.7) 1.3 10.7 13.6 13.3
T#ng dAu tw tai chinh 1,065 1,366 137 147 125 Bién LN rong 0.9 2.8) 6.4 04 9.7
) Bién EBITDA 12.7 15.7 22.3 22.7 21.0
Dong tién tai chinh 151 (238) 178 134 88 ROA 0.2 ©07) 21 3.7 m
L ROE 0.3 (1) 3.1 5.6 6.6
Téng von chd 0 0 0 0 0 Suét sinh loi ¢ tirc 0.0 0.0 0.2 0.6 1.0
Ty 1& chi tra cb tirc 1.0 0.7) 5.4 8.7 12.0
Tang no 154 (235) 200 200 200 —
bon bay
. No rong (Ty déng) 1,279 1,449 744 12 (808)
Chi tra co tlrc 3) 3) (22) (66) (112) .
No rong/ VCSH (%) 9.2 10.3 5.1 0.1 (5.0)
N Binh gia (x)
Dong tién khac 0 0 0 0 0
PE 30.2 (24.5) 28.8 15.3 12.3
T PB 0.6 0.8 0.8 0.8 0.7
Tang tien mat 232 804 905 932 1,020
EV/EBITDA 19.0 14.8 7.8 5.6 4.6
L
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Nguyén tiac danh gia ctia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.

* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gi» hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vei ty trong dwa trén vén héa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé cdng ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéic néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ndm gitr 1% hoac nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 14/04/2023.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cdo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia céng ty dwoc phan tich trong bao céo tai ngay 14/04/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén cé dadm bam véi cd phiéu Khoan Dau khi (PVD) va hién la cong ty tao Iap thi truong.

Nguwoi thiee hién: Hoang Phung



Mién Trtr Trach Nhiém

Béao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, nguwoi thwe hién
va phat hanh bao cdo phan tich nay va cac tai liéu marketing, dwoc cap chivrng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bé hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu d4u tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d4u tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct Iic nao ma khong can béo truéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéi dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..



trueﬁriend KI S Viet Nam
Securities Corporation

VIET NAM

JAE HEUNG LEE, Business Director (jhlee@kisvn.vn +8428 3914 8585 - 1466)

UYEN LAM, Head of Institutional Brokerage (uyen.lh@kisvn.vn +8428 3914 8585 - 1444)
KIS Vietnam Securities Corporation

3rd floor, 180-192 Nguyen Cong Tru, Nguyen Thai Binh Ward, District 1, Ho Chi Minh City.
Fax: 8428 3821-6898

SOUTH KOREA

YEONG KEUN JOO, Managing Director, Head of International Business Division (ykjoo@truefriend.com, +822 3276 5157)
PAUL CHUNG, Sales Trading (pchung@truefriend.com +822 3276 5843)

27-1 Yoido-dong, Youngdeungpo-ku, Seoul 150-745, Korea

Toll free: US 1 866 258 2552 HK 800 964 464 SG 800 8211 320

Fax: 822 3276 5681~3

Telex: K2296

NEW YORK

DONG KIM, Managing Director (dkim@kisamerica.com +1 212 314 0681)
HOON SULL, Head of Sales (hoonsull@kisamerica.com +1 212 314 0686)
Korea Investment & Securities America, Inc.

1350 Avenue of the Americas, Suite 1110

New York, NY 10019

Fax: 1212 314 0699

HONG KONG

DAN SONG, Managing Director, Head of HK Sales (dan.song@kisasia.com +852 2530 8914)
GREGORY KIM, Sales (greg.kim@kisasia.com, +822 2530 8915)

Korea Investment & Securities Asia, Ltd.

Suite 2220, Jardine House

1 Connaught Place, Central, Hong Kong

Fax: 852-2530-1516

SINGAPORE

ALEX JUN, Managing Director, Head of Singapore Sales (alex@kisasia.com.sg +65 6501 5602)
CHARLES AN, Sales (alex.jun@kisasia.com.sg +65 6501 5601)

Korea Investment & Securities Singapore Pte Ltd

1 Raffles Place, #43-04, One Raffles Place

Singapore 048616

Fax: 656501 5617

LONDON

Min Suk Key, Managing Director (peterkey@kiseurope.com +44 207 065 2766)
Korea Investment & Securities Europe, Ltd.

2nd Floor, 35-39 Moorgate

London EC2R 6AR

Fax: 44-207-236-4811

This report has been prepared by KIS Vietnam Securities Corp. and is provided for information purposes only. Under no circumstances is it to be used or considered as
an offer to sell, or a solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading
at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the
information of professional investors who are expected to make their own investment decisions without undue reliance on this report and the company accepts no liability
whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is not intended for the use of private investors.

Copyright © 2020 KIS Vietnam Securities Corp. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of KIS
Vietnam Securities Corp.



