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Nganh Dau khi
Béao cao cap nhat

Thang 8, 2023

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 30.400
Gié thi truong (10/08/2023) 25.650

18,5%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
12.750-26.450
14.258 Ty VND

San giao dich

Khoang gia 52 tuan

Vén héa

SL c¢b phiéu lwu hanh 555.880.006
KLGD binh quan 10 ngay 5.490.486
% s& hiru nwéc ngoai 21,32%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,11
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YTD 1T 3T 6T

PVD 38,3% 2,000 9,4% 15,5%

VNIndex 16,9% 4,5% 14,4% 12,8%

Chuyén vién phan tich
D6 Long Khanh
(84 24) 3928.8080 ext 209

khanhdl@bvsc.com.vn

Téng CTCP Khoan va Dich vu khoan Dau Khi

Ma giao dich: PVD Reuters: PVD.HM Bloomberg: PVD VN Equity

Gia thué gian tang cao trong béi canh nguén cung thu hep

Doanh thu giam pht hep véi dw phong. So véi nira dadu ndm 2022, tuy gia thué
gian da tang hon 20% yoy, nhwng van khong dd bu dap doanh thu sut gidm tir
mot gian thué so véi nam 2022, do d6 doanh thu trong Q2 chi dat 1.413 ty déng
(-6,6% yoy). Tinh chung 6 thang diu n&m, doanh thu dat 2.639 ty déng (-3,2%
yoy), dat 48,8% ké hoach nam.

Lei nhuan tang trieéng manh nh& gia thué gian tang cao va doanh thu dét
bién. Trong Q2/2023, PVD da ghi nhan khoan thu nhap bét thwéng tri gia 70 ty
ddng (~ 3 triéu USD) tir viéc chdm dit hop ddng khoan cdia gian khoan tw nang
PVD | v&i Valeura (Thai Lan). Bay la mét trong cac nguyén nhén chinh giap LNST
cta PVD dat 154,9 ty ddng, so v&i mie 16 60 ty déng trong Q2/2022. Gian khoan
nay ban dau dwoc 1én ké hoach dé khoan tai Thai Lan tlr thang 7 - thang 11/2023
(wéc tinh gia tri hop ddng vao khoang 11 triéu USD). Theo chia sé tlr doanh
nghiép, hop ddng vira chdm dit sé dwoc thay thé bang mot sé hop ddng khoan
ngén han dé I4p day lwong cong viéc cho dén cudi ndm, véi gia thué binh quan
cao hon trwéc (theo dién bién gié day rate, chiing téi wéc tinh gia thué c6 thé cao
hon khodng 5-10% so véi hop dbng cd). Tinh chung 6 thang dau ndm, LNST dat
207 ty ddng (cung ki 16 116 ty ddng), dat 207% ké hoach ca n&dm.

Gia thué tiang 5-6% trong 2 quy cudi nam. Nhu cu gian khoan JU ting trén
toan cau, tap trung & khu vwc Trung Doéng va cd Bong Nam A thic ddy nhu ciu
thué gian khoan. Hién tai, phan I&n cac gian JU trén thj trwdng déu da cé hop
ddng dai han, tham chi ca nhirng gian méi chwa déng xong ciing ¢ chung trinh
trang do lo ngai vé thiéu hut gian khoan trong twong lai. Biéu nay da gitp gia thué
ngay gian JU tham chiéu (loai 301-400 IC) tang thém 31% yoy (dat 75.000
USD/ngay). Chang t6i cho réng xu huéng nay sé duy tri cho dén hét nam 2023
va sang dau ndm 2024, duw kién co thé dat 79.000 — 80.000 USD/ngay. Hon nira,
chang t6i ky vong thi trwdng khoan trong nwéc sé sbéi dong hon tir nam 2024 tré
di khi Viét Nam day manh cac hoat déng E&P, mang lai lwong viéc lam tiém n&ng
Ion cho PVD trong nhirng nam t&i. Udc tinh gia thué gian JU trung binh nam
2023-2025 lan lwot 14 17,3%/15,4%/-4,5%.

Ké hoach dau tw gian khoan méi trong thi gian t&i, gitip hd tr ting trwéng
doanh thu trong twong lai. Day |a 14n dau tién sau 10 nam PVD méi lai c6 ké
hoach mé& rong doi gian JU cGa minh, dw kién sé két thac nghién ciru va danh gia
vao cudi nam 2023. Diéu nay lan nira khang dinh nhu cau gian khoan cho céac
hoat déng E&P trong khu vuc va trén thé gi¢i hién tai dang la rat Ién. Céac gian
méi nay néu dwoc dau tw ¢ thé dwoc dem st dung cho céc chién dich khoan &
trong nwac trong twong lai (vi du L6 B — O M6n, Nam Du — U Minh, Ca Voi Xanh,
Sw tir trdng — giai doan 2, Kén B4u,...), hoac cho thué trong khu vuc Déng Nam
A. Day sé la nén tang dé dinh gia ctia PVD tang lén trong twong lai (dinh gia hién
tai khéng bao gém gia trj cac gian maéi do chwa c6 théng tin cu thé).
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Dw bao 2023: Biéu chinh tang manh loi nhuan. Uéc tinh loi nhuan cd ndm sé dat 583 ty dong, cao
hon dy béo trwdc day 1a 358 ty dong do xuét hién khoan thu dot bién t» hop dong hay trwdc han.
Ngoai ra, PVD ciing da dam phan dwoc véi ngan hang gidm I&i suat cho vay xudng con Libor + 1%
t» mire Libor + 3%, ddng thdi véi dign bién gan day, chung t6i ki vong FED sé tiép tuc giam lai suét

trong 2H2023, g6p phan lam gidm ganh néng no vay |én PVD, gidp ghi nhan loi nhuan tich cwe hon.

Dinh gia va khuyén nghi dau tw: S dung phwong phap chiét khiu dong tién FCFE, ching toi
khuyén nghi OUTPERFORM dbi véi cb phiéu PVD tai mirc gia muyc tiéu la 30.400 déng/cé phiéu véi
tiém nang tang trwdng +18,5%.

Doanh thu giam nhe svck do khong con doanh thu twr L¢i nhuén tang trwéng manh do khoan thu dét
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Nhu cdu thué gian JU tai Dong Nam A ting lén tir thang 6 Gia thué gian tai Pong Nam A tiép tuc tang
Figure 24: Southeast Asian jack-up rig count forecast Southeast Asia Jackups 361-400 IC
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Dw phong KQKD

Pon vi: Ty déng Thay doi

(%)
Doanh thu thuan 5.432 5.208 -4,1% 5.657 8,6%

- Doanh thu syt giam trong nam 2023
do khéng con khodn thu tir gian thué.

- Dich vu khoan 3.535,37 3.483,79 -1,5%  3.910,77 12,3% - Gia thué gian trung binh dw kién
tdng 17,3% va 15,4% |an lwot trong
nam 2023 va 2024.

- Cung (rng vat tw va thiét b 114,86 120,61 5,0% 126,64 5,0%

- Cung cép dich vu k¥ thuat

khoan giéng va cac dich vu 1.781,32 1.603,19 -10,0%  1.619,22 1,0%

khac
- Loi nhuan gdp tdng manh cha yéu

Loi nhuan gép 578,37 1.145,67 98,1% 1.301,02 13,6% nhd mang khoan phuc hdi manh mé,
gia thué gian tang cao.

Chi phi SG&A (510,33) (520,76) 2,0% (565,66) 8,6%

- Wéc tinh doanh thu bét thwong
Loi nhuan khac (55,60) 73,82  -232,8% 8,22 -88,9% trong ndm 2023 tir dén bu hop ddng
la 130 ty déng.

Thu nhap tai chinh 165,54 184,28 11,3% 156,58 -15,0%

- Chi phi lai vay giam tt Libor +3%
s s 5 on Libor+1%, déng thoi dié

Chi phi tai chinh (312,52) (221,14)  -29.2%  (228.27) 3,00 XuONg con Libor+1%, dong thoi dien
ban ti gia on dinh hon so véi cung ki,
véi mirc méat gia trung binh 2%.

Lei nhuan trwéc thué (134,54) 661,87 -591,9% 671,89 1,5%

Loi nhuan sau thué (150,92) 58348 -486,6% 585,01 0,3%

Loi nhuan ctia Cé déng

cuia Céng ty me (98,55) 59361  -702,4% 598,72 0,9%
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Lich khoan dw kién nam 2023 - 2024 ctia PVD

Nam 2023 Jan Feb \VETg
LA Thang Petron

PVD I VSP — Ca Tam JVPC VSP Long NGP as
PVD II Pertamina
PVD Il Hibiscus ] Hibiscus
PVD VI POVO PVEP SK Pe;;"”
PVD V Brunei Shell Petroleum (BSP)
PVD 11 GBRS GBRS | GBRS | | oceBrs | |

- 024 a eb a Ap a 0 ep O 0 De
PVD I Petronas
PVD II Pertamina
PVD llI Hibiscus
PVD VI Petronas
PVD V Brunei Shell Petroleum (BSP)
PVD 11

Danh sach va th&i gian nhan cac gian dong méi

Nguén: PVD, BVSC téng hop

No Rig Name Manager Delivered Date Country
1 ARO 2005 ARO Dirilling 21-Feb-23 UAE

2 Gulf Driller V Bluewhale Offshore Pte Ltd 9-Apr-23 China

3 West Umbriel Dalian Shipbuilding Industry Co (DSIC) 8-Jun-23 China

4 West Titan Dalian Shipbuilding Industry Co (DSIC) 9-Jun-23 China

5 ARO 2006 ARO Dirilling 16-Jul-23 UAE

6 TS Coral Shanhaiguan Shipyard 8-Aug-23 China

7 TS Jade Shanhaiguan Shipyard 8-Aug-23 China

8 Heidrun ADNOC Dirilling 6-Sep-23 Singapore
9 Huldra ADNOC Dirilling 6-Sep-23 Singapore
10 West Dione Dalian Shipbuilding Industry Co (DSIC) 8-Sep-23 China
11 West Rhea Dalian Shipbuilding Industry Co (DSIC) 8-Sep-23 China
12 West Tethys Dalian Shipbuilding Industry Co (DSIC) 8-Oct-23 China
13 B370 Keppel FELS 9-Oct-23 Singapore
14 Ayu Dalian Shipbuilding Industry Co (DSIC) 9-Nov-23 China
15 West Mimas Dalian Shipbuilding Industry Co (DSIC) 8-Dec-23 China
16 TS Opal Shanhaiguan Shipyard 8-Jan-24 China
17 West Hyperion Dalian Shipbuilding Industry Co (DSIC) 8-Mar-24 China
18 TS Emerald Shanhaiguan Shipyard 5-Jan-25 China
19 Vale Borr Drilling 8-Jul-25 Singapore
20 Var Borr Drilling 8-Sep-25 Singapore

Nguén: PVD
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty VND) 2020 2021 2022 2023F 2024F 2025F
Doanh thu 5.229 3.988 5.432 5.208 5.657 5.628
Gia vbn -4.900 -3.617 -4.853 -4.062 -4.356 -4.446
Lei nhuén gbp 329 371 578 1.146 1.301 1.182
Chi phi ban hang va QLDN -328 -399 -510 -521 -566 -563
Doanh thu tai chinh 374 267 166 184 157 149
Chi phi tai chinh -201 -171 -313 -221 -228 -281
Loi nhuan sau thué CBCT me 186 19 -99 594 599 418

Bang can dbi ké toan

DPon vi (ty VND) 2020 2021 2022F 2023F 2024F 2025F
Tién & khoan twong dwong tién 925 1.136 1.965 1.579 708 1.517
Cac khoan phai thu ngén han 1.949 1.939 2.224 2.145 2.274 2.207
Hang tdn kho 959 757 908 429 1.070 359
Tai san ¢é dinh hiru hinh 13.322 12.780 13.396 13.809 14.243 14.698
Téng tai san 20.856 20.746 20.681 19.831 19.820 20.367
No ngén han 2.799 2.973 2.855 2.910 3.779 5.419
No dai han 4.016 3.942 3.743 3.637 3.480 3.335
Vén cha sé hiru 14.042 13.831 14.083 13.284 12.561 11.612
Téng nguén vén 20.856 20.746 20.681 19.831 19.820 20.367

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu 19,70% -23,73% 36,19% -4,12% 8,62% -0,50%
Tang tredng LNST 1,10% -89,68% -612,13% -702,35% 0,86% -30,13%
Chi tiéu sinh 1&i

Loi nhuén gbp bién 6,29% 9,31% 10,65% 22,00% 23,00% 21,00%
Loi nhuan thuan bién 3,57% 0,48% -1,81% 11,40% 10,58% 7,43%
ROA 0,89% 0,09% -0,48% 2,93% 3,02% 2,08%
ROE 1,33% 0,14% -0,71% 4,34% 4,63% 3,46%

Chi tiéu co’ cau von

Tbng ng/Tdng tai san 0,19 0,19 0,17 0,20 0,28 0,35
Téng ng/Tdng VCSH 0,28 0,29 0,25 0,30 0,45 0,62
Chi tiéu trén méi cé phan

EPS (ddng/cé phan) 442,41 45,65 -177,15 1.067,08 1.076,25 752,03
Gia tri s sach (déng/cd phan) 33.310,78 32.810,82 25.315,19 23.879,30 22.579,04 20.874,43



TUYEN BO TRACH NHIEM

T6i, chuyén vién B6 Long Khanh xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thuc hién béo cao nay. Tat
ca nhitrng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan diém riéng clia ca nhan tdi ma khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gitk chirng khoan. Bao cao
chi nhd&m muc dich cung cap théng tin va nha dau tw chi nén st dung bao c&o phan tich nay nhw mét nguén tham kh&o. Ca nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé& khong chiu bat ky trach nhiém nao trwéc nha diu tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc s ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dua trén mire tang/gidm tuyét déi clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Triv khi c6 khuyén céo khac, nhixng khuyén nghi dau tw chi c6 gia tri trong
vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tr -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang téi dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang

Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cong cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban lé, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Niv Nhat Minh
Dwoc phdm, Héa chét co ban
minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo6

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



