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Tong CTCP Khoan va Dich vu Khoan Dau khi

e Trong 6T23, PVD ghi nhan LNST dat mt&c 207 ty ddng, hoan thanh 207%
muc tiéu loi nhuan doanh nghiép dat ra cho ca nam.

e Chung t6i dw bao LNST 2023 sé& ghi nhan gia tri 436 ty (cung ky 16 155
ty) nho bién lgi nhuan gdép mang dich vy khoan cai thién.

e Chung téi khuyén nghi NAM GIU véi gia muc tiéu 29,200 ddng/cp.

Q2/2023: LNST cao nhét 18 quy, vwot ké hoach ca nam

Trong Q2/2023, PVD ghi nhan doanh thu giam 7% svck nhwng LNST ghi nhan
mirc 155 ty (cung ky 16 74 ty), cao nhat ké tir Q1/2019 dén nay. LNST cao dwoc
hd tro béi: (1) bién lgi nhuan gdp mang dich vu khoan cai thién manh mé va (2)
ghi nhan thu nhap dét bién 70 ty ddng tlr thda thuan cham dt hop déng voi
khach hang. Liy ké& 2 quy dau ndm, PVD ghi nhan doanh thu di ngang svck,
LNST dat mirc 207 ty ddng (1H2022: 16 148.6 ty ddng) va hoan thanh 207% muc
tiéu LNST ma doanh nghiép dat ra trong nam 2023.

Chung t6i dw bao bién lgii nhuan gop dich vu khoan cai thién Ién 12% trong
giai doan 2023-2024 (2022: 3.6%), kéo theo tang trwédng LNST tich cwc

Trong nam 2023, chung t6i dw phong PVD sé ghi nhan doanh thu dat 5,794 ty
ddng (+7% svck) va LNST dat 436 ty dong (2022: 16 155 ty dbéng) véi cac gia
dinh chinh sau: (1) Gia dau duy tri quanh m&c 80-85 USD/thung, hé tro mét
phan nhu ciu tham do va khai thac dau khi; (2) Gia cho thué gian khoan tai khu
vire Bong Nam A tang cao, cac gian Jackup cta PVD c6 thé ghi nhan gia cho
thué trung binh & mdc 82,500 USD/ngay, (3) Bién lgi nhuan gdp dich vu khoan
dw phong dat mirc 12%, céi thién tir mirc 3.6% clia nam 2022 nh& cac hop
ddng dwoc ky mai véi thei gian dai hon, gidm phi van chuyén gian. Ly ké 2
quy dau nam 2023, bién loi nhuan gop dich vu khoan cho théy tin hiéu tich cuc
khi dat mirc 18.7% trong khi ciing ky nam 2022 chi la -3%.

Khuyén nghi NAM GIU vé&i gia muc tiéu 29,200 dong/cé phiéu

Chung tdi wa thich ¢b phiéu PVD dwa trén cac ly do chinh sau: (1) Hiéu suét
hoat déng cac gian khoan cai thién, cac gian déu co kin lich khoan trong 2023;
(2) Gia cho thué gian khoan tai khu viec Déng Nam A dwoc dy bao ting cao do
khan hiém ngudn cung, gitp PVD hwéng loi tai cac hop ddng ky mai; va (3)
Bién LNG dich vu khoan cai thién 8.4 diém % svck nam 2022. Gia cb phiéu PVD
da tang 42.6% so véi thdi diém dau ndm, phan anh mot phan ky vong cua thi
trwong vao hoat déng kinh doanh ctia doanh nghiép do d6 chung t6i khuyén
nghi NAM GIU véi gia muc tiéu 29,200 déng/cp dbi véi PVD. Céc rdi ro chinh
bao gdm (1) gia cho thué khéng cao nhw ky vong va (2) bién dong ty gia va lai
suét tang gay ap lwc 1én chi phi tai chinh.

Chi tiéu tai chinh 31/12/2021 31/12/2022  31/12/2023F  31/12/2024F
Doanh thu thuan 3,995 5,432 5,794 6,057
Loi nhuan rong 20 (103) 430 519
Tang trwéng doanh thu thuan -23.6% 35.9% 6.7% 4.5%
Tang trwdng LN rong -89.5% -626.5% n/a n/a
Bién LN gop 9.3% 10.6% 17.0% 17.2%
Bién EBITDA 17.7% 15.0% 28.7% 28.7%
ROAE 0.0% -0.8% 3.1% 3.6%
ROAA 0.1% -0.5% 2.1% 2.5%
EPS (VND/cé phiéu) 46 (211) 773 933
BVPS (VND/c6 phiéu) 32,243 24,896 25,805 26,487

Nguén: PVD, MBS Research dw phéng
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Gia muc tiéu VND 29,200
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Gia thi treorng (VND) 26,450
Cao nhét 52 tuan (VND) 26,450
Thap nhét 52 tuan (VND) 12,750
Vén héa (ty VND) 14,714
P/E (TTM) 70.82
P/B 1.04
Thi suét cb tie (%) n/a
Ty & SH nwéc ngoai (%) 21.03
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Téng CTCP Khoan va Dich vu Khoan Dau khi

Quy 2/2023: Hoan thanh muc tiéu LNST cua ca nam chi trong 1 quy

Doanh thu di ngang svck nhwng loi nhuan dat mirc cao nhat 18 quy gan day

Hinh 1: So sanh cac két qua Q2/2023 (Pon vi: ty VND)

Tang Ting Liy ké 2 Tang
Cac tieu chi KQKD Q2/2023 trwéong yoy trwéng qoq  quy dau trwéng yoy Panh gia
(%) (%) nam (%)

Doanh thu 1H2023 nhin chung di ngang svck,
dich vu khoan 6n dinh trong khi doanh thu

Doanh thu 1,413 -7% 15% 2,640 -0.4% dich vu k¥ thuat giéng khoan gidm svck do
cac hop dong ky thuat giéng khoan trong
nwéc khéng s6i néi bang nam trude.

- Ban hang héa 54 310% 47% 91 303%

- Djch vu khoan 969 -2% 6% 1,884 9%
-Ky thuat giéng a0 o 960

khoan & khéc 390 23% 42% 664 26%

Bién loi nhuan gop 25% +17 diém % +6 diém % 23%  +15diém %

) . . Bién LNG mang ban hang héa quay vé muc
- Ban hang héa 9%  -10 diém % +5 diém % 7% -27 diém %  trung binh cac nam trwdc sau khi tang dot
bién vao nam 2022.

Bién lgi nhuan gop dich vu khoan tang manh
do: (1) gia dau giam so vé&i 2022, (2) cac hop
dong duwoc ky voi thoi gian dai hon, chi phi
van chuyén gian gidm xudng va (3) cac nam
trwéc van phai tinh chi phi khdu hao cac gian
khoan ngay ca khi khong cé viéc lam.

- Dich vu khoan 23% +27 diém % +9 diém % 19%  +22 diém %

-Ky thudt giéng

Kkhoan & khéc 33% +2 diém % -6 diém % 36% +15 diém %
Chi phi quan ly & ban o o o, Doanh thu téng kéo theo chi phi quan ly va
hang L £ 2 e 17 ban hang tang so v&i quy truéc.
% chi phi quan ly va o SRS 2, o 2
bén hang/Doanh thu 10% +1 diém % +1 diém % 10%  +1.4 diém %
Chi phi tai chinh 79 1% -20% 178 33%

LNTT tang dwoc hd tro béi (1) bién loi nhuan
gop téng va (2) thu nhap tr thda thuan cham
LNTT 213 n/a 238% 276 n/a dut hop ddng véi khach hang (hon 70 ty) —
theo chuing téi la khoan hoan nhap dy phong
phai thu ng kho doi ctia Kris Energy.
Thué TNDN 58 299% 444% 68 179%
Muc tiéu LNST 2023 cta PVD: 100 ty ddng.
LNST 155 n/a 197% 207 n/a  Véikét qua nay, PVD da hoan thanh gap doi
muc tiéu LNST dat ra chi sau 2 quy dau nam.
Ngudn: PVD, MBS Research

Bién loi nhuan gdp dich vu khoan cia PVD ghi nhan mirc cao nhat trong 3 ndm
gan day (23%), theo di¥ liéu ctia chung téi. Day la mét tin hiéu tich cwe khi doanh
thu dich vu khoan thudng chiém ty trong I&n trong tdng doanh thu ctia PVD.

Hinh 2: Bién loi nhuan gdp cac mang dich vu ctia PVD qua cac quy  Hinh 3: Doanh thu dich vu khoan cta PVD thwéng chiém ty trong I6n
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Hiéu suéat hoat déng cac gian khoan cai thién tét

Hiéu suat hoat déng cac gian khoan Jackup ctia PVD dwoc ky vong hwéng

Igi ttr chénh léch cung-cau tai khu vwec Dong Nam A

Xu hwéng dich chuyén cac gian khoan téi khu ve Trung Déng khién ngudn
cung gian khoan tw nang (Jackup) tai khu vwc BDong Nam A trd nén that chat
hon. Tai thoi diém cudi thang 6/2023, sé lwong gian khoan Jackup hoat dong
tai khu viec Ddng Nam A dwoc ghi nhan chi la 27 gian — con sb thap nhét trong
vong 1 ndm gan day. Ngudn cung méi cho cac gian khoan nay dw kién khé cai
thién nhanh trong vong 1 nam t&i do chi phi dau tw gian méi 1a kha Ion.

Hinh 4: Nhu cau st dung gian tw nang tai Trung Déng dwec dw bao tang Hinh 5: Hiéu suat str dung gian Jackup IC 350+ tai khu viec Dong Nam
cao trong giai doan 2023-2024, thic ddy sw chuyén dich cac gian khoan A niva dau nam 2023 dat mirc cao nhéat trong vong 3 ndm gan day, s

tir Déng Nam A sang khu vwec nay Iwong gian trong khu vire dang cho thay xu hwéng giam
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Bén canh dé, cac gian khoan JU trén thé gi&i hién c6 dé tudi trung binh kha cao
va mot sé gian khoan cé thé khong dap ng duoc cac yéu cau ky thuat phirc
tap cla cac hop ddng khoan méi. Day 14 tin hiéu tét cho PVD khi cac gian khoan
hién tai clia doanh nghiép kha hién dai va co tudi doi trung binh tré.

Hinh 6: Tudi d&i trung binh cac gian Jackup cta PVD 1a 12.5 nam Hinh 7: Day la d3 tudi twong déi tré khi so véi cac gian JU trén thé gisi
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Nhu cdu st dung gian khoan Jackup ctia khu virc Dong Nam A dwoc IHS Markit
— S&P Global dy b&o téng cao trong giai doan 2023-2024. Nhu ciu ting trong
khi ngudn cung gian han ché gitp duy tri hiéu suat st dung cac gian khoan trong
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khu vire & mirc cao, tir d6 co thé giup PVD hwéng loi do cac gian JU hoat dong
chd yéu tai khu vee Dong Nam A (Viét Nam, Malaysia, Indonesia, Thai Lan).
Hinh 8: Dw phéng nhu ciu gian khoan tw nang (jackup) tai DPéng Nam A giai doan 2023-2024

Southest Asia jackup forecast demand 2023-24
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Lich trinh cho cac gian khoan ctia PVD da dwoc lap day téi hét nam nay

Trong nam 2023, cac gian khoan cla PVD da cé day di viéc lam va hiéu suét
hoat déng cao hon so v&i nam 2022. Bac biét, PVD da thdm nhap thanh céng
vao Indonesia — quéc gia ndi tiéng v&i cac quy dinh bdo hd nghiém ngat thi
trwdng khoan trong nwéc. Cac hop ddng ctia PVD duoc ky méi véi thoi gian
dai hon gitp gidm thoi gian di chuyén gian khoan, tiét kiém chi phi dich chuyén
gian va cé thé tang bién loi nhuan gop. Diéu nay da phan anh kha ré rang vao
bién loi nhuan gdp dich vu khoan clia PVD trong 2 quy dau nam 2023.

Hinh 9: Cap nhat lich hoat déong 2023 cua PVD

LICH HOAT PONG 2023 T1 T 3 T4 ‘ T5 T6 ‘ 7 ‘ T8 9 T10 Ti1 ‘ T12
Gian khoan ty ndng PV Drilling | ‘ VSP - Viét Nam ‘ ‘ JVPC - Viét Nam ‘ ‘ Valeura - Théi Lan ‘ ‘ PCSB - Malaysia
Gian khoan ty nang PV Drilling Il ‘ Pertamina - Indonesia ‘ ‘ Pertamina - Indonesia ‘
N N . . | Hibicus (RM&RU + . . . Hibicus
i Uwild
Gian khoan tu ndng PV Drilling lll Hibicus wi BOB-06) Hibicus (Kinabalu) Hibicus (Bunga Aster) —
Gian khoan TAD - PV Drilling v ‘ BSP ‘
. - . - s oo . PCSB -
Gian khoan ty ndng PV Drilling VI POVO - Viét Nam PVEP - Viét Nam SK - Viét Nam Uwild NP
alaysia
Gian khoan dét lign PV Drilling 11 ‘ GBRS - Algeria ‘ ‘ GBRS - Algeria ‘ ‘ GBRS - Algeria ‘ ‘ GBRS - Algeria ‘

Ngudn: PVD, MBS Research
Gia cho thué gian khoan binh quan duy tri xu hwéng tang manh
Gia cho thué gian Jackup ting cao nhat trong vong 3 nam gan day

Gia thué gian khoan Jackup (JU) trén thé gi¢i trong thang 7/2023 da dat mic
cao nhéat trong vong 3 nam gan day, cham mic 93,000 USD/ngay. Tai khu v
Déng Nam A, gia thué gian khoan JU trong thang 5 va thang 6/2023 ghi nhan
mirc trén 100,000 USD/ngay va gan tién té¢i mire dinh vao cudi ndm 2022
(120,000 USD/ngay).

Gia thué trung binh gian JU thé gi&i va trong khu vic tdng sé cé anh hwéng tich
cwe toi viéc ky maéi hop déng cho 4 gian JU hién tai cta PVD. Cu thé, gia cho
thué cac gian hién tai cia PVD (bao gbm céa gian JU, gian TAD va gian khoan
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dét lién) duy tri & mc trén 70,000 USD/ngay, cao hon khodng 14.8% so v&i
mUrc trung binh 61,000 USD/ngay trong ndm 2022. Trong sb d6, gia thué tai cac
hop ddng dai han duy tri quanh mic 60,000 — 65,000 USD/ngay, gia thué tai
cac hop déng ky mai tdng cao hon va mét sé hop ddng cho gian jackup dat méc
80,000 USD/ngay.

Hinh 10: Gia thué gian khoan Jackup IC 350+ theo ngay - RigLogix Hinh 11: Gia thué (trai) va hiéu suét st dung gian khoan (phai) Jackup IC
361-400 tai khu viec Dong Nam A
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Theo quan sat ctia ching t6i, hau hét cac thdi diém trong qua khir, gia thué gian
khoan Jackup cé bién déng cuing pha va cuing chiéu vé&i gia dau tho thé gioi. Gia
dau tang sé tao dong lwc cho hoat ddng tim kiém tham do va khai thac dau khi,
tlr dé gia tdng nhu cau s dung gian khoan va gép phan lam tang gia cho thué
gian khoan. Tuy nhién, thoi diém dau khi chién tranh Nga — Ukraine xay ra va
gia dau tang dot bién do tam ly e ngai khiing hoang néng lwong trong khi cac
hoat ddng dau tw thwong ngudn dau khi bi gian doan b&i Covid-19, gia dau va
gia cho thué gian khoan Jackup lai bién ddng nguoc chiéu.

Mac du cudc chién gitra Nga va Ukraine chwa c6 d4u hiéu két thuc, chung toi
cho rang viéc bién dong ngwoc chiéu nay khéng phai la xu hwéng dai han. Dya
trén dw bao cla EIA vé viéc gia dau thd cé thé dat méc 80-85 USD/thung trong
giai doan 2023-2024, chlng t6i cho réng gia cho thué gian khoan sé& dwoc hd
tro mot phan béi da tang cta gia dau tho trong twong lai.

Hinh 12: Ké tir T3/2023, gia cho thué gian Jackup da cho thay dau hiéu quay lai bién dong cluing chiéu véi gia dau thé
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Gia cho thué gian TAD duy tri 6n dinh

O mot dién bién khac, gia cho thué gian khoan ban chim trén thé gisi trong nira
dau nam 2023 duy tri kha on dinh so véi don gia nam 2022. Bén canh dé, do
gian khoan TAD dwoc ky hop ddng dai han (6 ndm) cho dw an nwéc sau cla
Brunei Shell Petroleum tai Brunei, ching téi cho réng gia thué gian TAD PV
Drilling V sé tiép tuc &n dinh & quanh mic 90,000 USD/ngay.

Hinh 13: Gia thué gian khoan ban chim 1500+ WD trén thé gi&i kha on dinh so v&i 2022
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Nguén: Bloomberg, MBS Research

Tiém néng tir chubi dw an L6 B — O Mén: dong Iwc trong trung han

V&i tbng vén dau tw co ban dy kién ban dau la 10 ty USD, chubi dw an khi dién
L6 B — O Mén dwoc ky vong la dong luc ting trwdng trong trung han ciia nganh
dich vu tham do va khai thac dau khi (Exploration & Production - E&P) tai Viét
Nam néi chung va PVD néi riéng. Cu thé, PVD dwoc ky vong sé huéng loi &
khau thwong ngudn thudc giai doan dau ctia duw an (tir khi cé quyét dinh dau tw
cudi cung - FID dén khi c6 dong khi dau tién — FG), véi nhu ciu khoan 5 giéng
thadm dinh va khoang 80 giéng khai thac, bén canh d6 c6 thé khoan thém khoang
900 giéng tr sau khi c6 dong khi dau tién dén khi két thuc dw an.

V@i gia dinh FID dwgc phé duyét vao dau nam 2024 (cham ndra ndm so voi ké
hoach) do nhirng khé khan lién quan dén qua trinh chuyén giao va hoan tat dam
phan thwong mai, ching téi cho rdng PVD sé& bat dau hwéng loi tr dw an nay
tlr nam 2025-2026 nho thi tredng khoan noi dia tré nén sbi dong hon.

Hinh 14: Cac giai doan trong chudi dw an L6 B — O Mén va ky vong PVD hwéng loi

. Mrc dau tw - A . o Z b ,
Giai doan (triéu USD) Pham vi céng viéc wéc tinh Hoat dong PVD c6 thé hwéng loi
. 47 gian dau giéng, 911 giéng khai thac Khoan/Dich vu giéng khoan: ,
Thwong nguon 6,700 va 5 gian thu gom; dam bao san lvgng - GD 2023-2026: 5 gieng thdm dinh, 80 giéng khai thac;
khi hang nam la 5 ty m3. - GD sau 2026: cac giéng con lai
N DPuéng éng dan khi véi tdng chiéu dai 31
Trung nguon 1,300 km, cong suét thiét ké 20,3 triéu m3/ngay na
A 3 ngay may nhiét dién khi moi (O Mon I,
Lo e & Mon 11l va © Mén V) e

Ngudn: MBS Research
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Dw bao KQKD giai doan 2023 — 2024

Chung téi dw phéng doanh thu va LNST ctia PVD trong ndm 2023 sé lan lwot
dat 5,794 ty VND (+7% svck) va 436 ty dong (cung ky 16 155 ty dong), trong dé
doanh thu mang dich vu khoan dat 3,805 ty déng (+8% svck) v&i bién lgi nhuan
gdp mang nay dat 12% (tang 8 diém % svck) dwa trén cac gia dinh chinh sau:

e Gia dau tho trén thé gidi trong giai doan 2023-2024 neo & murc cao, t
80 dén 85 USD/thung, hé trg thic ddy mét phan nhu cdu E&P dau khi
trén thé gi¢i. Gia dinh gia cho thué gian khoan Jackup trung binh n&m
2023 cua PVD dat mrc 82,400 USD/ngay va tang Ién m&c 85,900
USD/ngay vao nam 2024.

e Thitrweng khoan tai khu viee Dong Nam A khan hiém ngudn cung trong
khi nhu ciu van tang trwéng, dan dén gia cho thué cac gian khoan lién
tuc tdng cao dong thdi tao diéu kién cho PVD Iap kin lich trinh cac gian
khoan JU khi cac hop ddng hién tai dao han vao gitra ndm 2024.

e Bién lgi nhuan gop dich vu khoan cai thién tr mirc 3.6% nam 2022 Ién
mirc 12% nam 2023 nh& cac hop ddng khoan duwgc ky méi véi thoi gian
dai hon, giam phi van chuyén gian.

Hinh 15: Dw phéong két qua kinh doanh ctia PVD giai doan 2023-2024 (Bon vi: ty VND)

Tang Tang
Cac tiéu chi KQKD 2022 2023F trwéng yoy 2024F trwéng yoy Panh gia
(%) (%)
Doanh thu tang cht yéu nhe déng gop
o o, CUadich vu khoan khi gia cho thué céc
eEIY] B S T oL e gian khoan téng cao do nhu cau khoan
tang trong khi thj trydng khan hiem.
- Ban hang hoéa 115 126 10% 139 10%
- Dich vu khoan 3,635 3,805 8% 4,030 6%
- Ky thuéat giéng khoan & khéc 1,781 1,863 5% 1,888 1%
Bién lgi nhuan gop 1% 17%  +6 diém % 17.2% +0.2 diém %
- Ban hang hoéa 24% 7%  -17 diém % 6% -1 diém %
Dw phdng bién LNG tang do cac hop
. 2 2 dong dwoc ky méi véi thoi gian dai hon,
- 9 9 9 9 9 2 s s A
Dich vu khoan 4% 12% +8 diem % 12% 0 diém % giam phi van chuyén gian, gia dau
giam, phan anh ro trong 2 quy dau 2023
- Ky thuéat giéng khoan & khéc 24% 28% +4 diém % 29%  +1diém %
Chi phi quan ly & ban hang (504) (510) 1% (533) 5%
% chi phi quén ly va bén 9% 9%  0diém % 9%  0diém%
hang/Doanh thu
Dy phéng ty gia VND/USD bién dong;
Chi phi tai chinh (313) (332) 6% (305) -8%  lai suat dy kién duy tri & mirc cao trong
2023 va gidm dan ttr 2024.
LNTT (139) 485 n/a 585 21%
Thué TNDN (16) (48) 197% (59) 21%
LNST (155) 436 n/a 527 21%

Ngudn: MBS Research
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Luan diém dau tw & Khuyén nghij
Luan diém dau tw

Chung t6i wa thich cb phiéu PVD dwa trén cac luan diém chinh sau:

e Hiéu suét hoat ddng cac gian khoan dat mic tdi wu, tit ca cac gian hién
c6 clia PVD da c6 viéc lam dén hét ndm 2023.

e Gia thué gian khoan trong khu virc Bong Nam A neo cao trong giai doan
2023-2024 va c6 thé tiép tuc tang do ngudn cung khan hiém, khong du
dap trng nhu cau, tir d6 cé thé anh hwédng tich cuc téi gia ky moi cac
hop ddng khoan ctia PVD.

e Bién lgi nhuan gop mang dich vu khoan cai thién tét 1én mic 12% trong
nam 2023 (2022: 3.6%) nh& chi phi van chuyén gian giam xuéng (thoi
gian thuc hién 1 hop ddng dai hon), gia dau thé gidm so véi mirc dinh
vao cudi nam 2022.

Gi4 hién tai cta cb phiéu PVD da tang 42.6% so v6i thoi diém dau nam, phan
anh mot phan ky vong tich cuwc cla thi trwéng vao hoat déng kinh doanh cta
PVD trong ca ngan han va trung han, do dé chung téi dwa ra khuyén nghi NAM
GIUr @i voi PVD, gia muc tiéu 1 ndm 13 29,200 ddng/cd phiéu.

bPinh gia
Hinh 16: Dinh gia theo FCFF
(+) Gia tri hién tai giai doan 2023F-2027F ty déng 4,756
(+) Gia tri hién tai cla gia tri dai han ty ddng 11,616
(+) Tién va twong dwong tién ty dong 3,393
(-) No ty ddng 3,551
Gia tri doanh nghiép ty déng 16,214
S6 lwong cd phiéu triéu cp 556.3
Gia tri cb phiéu nghin ddng 29.15

Ngudn: MBS Research

Hinh 17: Chi phi VCSH Hinh 18: Tém tat gia dinh WACC

Chi phi VCSH WACC va tang trwéng dai han
Lai suat phi rdi ro 3%  Tytrong VCSH 81%
Beta 108  Tytrong no 19%
Bran BT vt g Chi phi ng 6.50%
an bu ri ro thj trvong .59% MG thud 20%
Chi phi VCSH 15.3% WACC 13.3%
Tang trwdng dai han 1.5%

Ngudn: MBS Research Ngudn: MBS Research

Hinh 19: So sanh cac doanh nghiép ciing nganh

Congty Quéc gia M3 CK EVIEBITDA PIE (1an) PIB (lan) ROA% ROE (%)
T™ 2022 Hién tai 2022 T™ 2022 TT™M 2022
Petra Energy BHD Malaysia PENB MK Equity 28 92 211 07 07 50 22 76 34
Velesto Energy BHD Malaysia VEB MK Equity 120 nia nia 09 05 (1.3) (3.3) (1.8) (4.4)
Sinopec Oilfield Equipment-A Trung Quéc 000852 CH Equity n/a 103.7 949 24 19 0.7 0.6 2.3 22
Jindal Drilling & Indus Ltd Anbo JDDL IN Equity 73 125 8.1 0.9 06 52 6.4 77 96
China Oilfield Services Lid Trung Quéc 601808 CH Equity n/a 287 17.0 1.8 1.0 33 31 6.3 6.1
PTT Explor & Prod Public Co Thai Lan PTTEP TB Equity 28 79 98 1.3 15 95 86 180 16.3
Transocean Ltd My RIG US Equity 194 1314 na 0.6 03 (4.5) (3.0) (8.5) (5.7)
National Energy Services Reu M§ NESR US Equity 36 6.7 226 0.3 1.3 22 28 39 5.0
Trung binh 8.0 429 289 1.1 1.0 25 22 44 41
PetroVietnam Drilling & Well Services  Viét Nam PVD VN Equity 121 708 n/a 1.0 07 12 (0.5) 1.7 0.7)

Ngudn: Bloomberg, MBS Research
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Tiém ning ting gia va rui ro giam gia
Tiém nang téng gia:

e Bién lgi nhuan gdp dich vu khoan va k¥ thuat giéng khoan cao hon murc
gia dinh trong dw phéng (2023: 12% va 28%).

e Chubidw an L6 B — O Mén c6 FID sém hon dw kién va PVD tring thau
cac hop ddng khoan tai chudi dw an nay véi gia cao hon gia cho thué
gian khoan trong khu virc Béng Nam A.

Rui ro gidm gia:
e Gia cho thué gian khoan trong khu vwc khéng cao nhw ky vong, anh

hwéng dén gia cho thué tai cac hop ddng khoan trong nira cudi nam
cua PVD.

e Ty gia bién dong va Iai suét cho vay tiép tuc tdng lam tdng ganh nang
tai chinh 1&n PVD. Chung t6i lwu y réng cac khoan vay ctia PVD chi yéu
la vay ngoai té dai han, do dé chi phi tai chinh dé bj tac dong bai ty gia.
Khoan 16 ty gia ctia PVD trong nam 2022 la kha I&n va nam ngoai tam
kiém soat ctia doanh nghiép. Nira dau 2023, cac khoan 16 ty gia da gidm
so v6&i cung ky tuy nhién van chiém ty trong kha cao trong téng chi phi
tai chinh cta PVD.

Hinh 20: L6 ty gia va ty trong trong chi phi tai chinh ctia PVD
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Ngudn: PVD, MBS Research
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BAO CAO TAI CHINH

Béo cao két qua HDKD 31/12/21 31/12/22 31/12/23 31/12/24 Bao cao lwu chuyén tién té 31/12/21 31/12/22 31/12/23 31/12/24
Doanh thu thuan 3,995 5,432 5,794 6,057 LN trwéc thué 62 (139) 485 585
Gia vén hang ban (3.624)  (4,854) (4,807) (5,017) Khéu hao 534 783 991 982
Loi nhuan gop 371 577 986 1,040 Thué da nop (47) (48) (48) (59)
Chi phi quan Iy DN (386) (493) (492) (515) Cac khoan diéu chinh khac (175) 315 (1,024) (672)
Chi phi ban hang (13) (18) A7) (18) Thay déi VLD (751) (995) (97) (126)
LN tir HDKD (27) 67 477 507 LCTT tir HDKD (376) (83) 307 712
EBITDA thuan 507 850 1,467 1,489 DPau tw TSCD (608) (155) (53) (53)
LN trwée thué & lai vay (27) 67 477 507 Thu tr TL, nhwong ban TSCB 0 1 - -
Thu nhap lai 164 118 174 182 LCTT tir dau tw 457 1,208 (307) (230)
Chi phi tai chinh (71) (313) (332) (305) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhép rong khac (7) (56) - - Tién vay rong nhan duoc 154 (235) (284) (321)
TN tr cac Cty LK & LD 104 45 167 202 Dong tién tr HDTC khac - - - -
LN trwée thué 62 (139) 485 585 Cb ttre, LN da tra cho CSH 3) (3) (3) (3)
Thué TNDN (26) (16) (48) (59) LCTT tir hoat déng TC 151 (238) (287) (324)
Loi nhuan sau thué 37 (155) 436 527 Tién & twong dwong tién dau ki 925 1,131 2,079 1,944
Loi ich cb déng thiéu sé (17) 52 (6) (8) LC tién thuan trong nam 232 886 (287) 158
Loi nhuan rong 20 (103) 430 519 Tién & twong dwong tién cudi ki 1,131 2,079 1,944 2,048
Chi tra cb tirc (3) 3) (3) (3)
Lgi nhuan giw lai 17 (106) 427 516
Bang can doi ké toan 31/12/21  31/12/22  31/12/23 31/12/24 Céac chi sé co ban 31/12/21 31/12/22  31/12/23 31/12/24
Tién va twong dwong tién 1,131 2,079 1,944 2,048 Tang trwdng doanh thu thudn -24% 36% 7% 5%
Pau tw ngan han 1,544 424 1,448 2,120 Tang trwdng EBITDA 4% 68% 73% 1%
Phai thu khach hang 1,312 1,735 2,075 2,074 Tang trwdng LN tir HDKD 2391% n/a 711% 106%
Hang tn kho 758 909 791 825 Tang trwdng LN trwdce thué -69% -322% n/a 21%
Céc tai san ngan han khac 684 499 519 543 T&ng trwéng LN rong -90% -626% n/a 21%
Tdng tai san ngan han 5,429 5,646 6,777 7,610 T&ng trwéng EPS -90% -588% n/a 13%
Tai san c6 dinh 12,785 13,396 12,470 11,552
Tai san vo hinh 177 171 160 148 Bién LN gop 9.3% 10.6% 17.0% 17.2%
Xay dwng co ban d& dang 921 8 - - Bién EBITDA 17.7% 15.0% 28.7% 28.7%
Pau tw vao cong ty con - - - - Bién LN rong 0.5% -1.9% 7.4% 8.6%
DPAu tw vao cong ty LDLK 602 622 714 814 ROAE 0.0% -0.8% 3.1% 3.6%
E:;ckhoan dau tw dai han R R R - ROAA 0.1% 0.5% 2.1% 2.5%
Tai san dai han khac 848 861 948 1,030 ROIC 0.1% -0.6% 2.4% 2.9%
Téng tai san dai han 15,332 15,058 14,291 13,545
Téng tai san 20,761 20,704 21,068 21,155 Vong quay tai san 19.2% 26.2% 27.7% 28.7%
CA ttre chi tra/LN rong 14.3% -3.4% 0.7% 0.6%
Vay & no ngan han 748 835 787 726 Téng no vay/VCSH 28.6% 27.2% 24.3% 21.6%
Phai trd ngwoi ban 780 568 718 674 No vay rong/VCSH 20.4% 12.5% 11.0% 7.9%
Phai tra ngén han khac 1,502 1,465 1,460 1,436 No vay rong/Téng tai san 13.6% 8.5% 7.6% 5.6%
Tbng no ngan han 3,030 2,868 2,965 2,836 Kha nang thanh toan lai vay -25.0% 39.9% 258.1%  299.2%
Vay & ng dai han 3,206 3,000 2,764 2,504
Céc khoan phai tra khac 693 758 753 848 Sé ngay phai thu 52 49 50 58
Tdng no dai han 3,899 3,757 3,517 3,352 S6 ngay nam gitr hang tén kho 12 12 10 12
Téng no 6,930 6,626 6,482 6,188 Sb ngay phai tra tién ban 17 17 12 19
Vén diéu 1& 4,215 5,563 5,563 5,563 Kha nang thanh toan ngén han 1.8 2.0 2.3 2.7
Théng dw vén ¢6 phan 2,434 2,434 2,434 2,434 Kha n&ng thanh toan nhanh 1.5 1.7 2.0 2.4
Cb phiéu quy (21) (21) (21) (21) Kha nang thanh toan tién méat 0.9 0.9 1.1 1.5
LN gi@ lai 1,923 436 771 1,197
Cac quy thuéc VCSH 3,590 3,591 3,609 3,616
Chénh léch ty gia 1,451 1,847 2,000 1,946 Dinh gia
Vén chi s& hiru 13,592 13,849 14,355 14,735 EPS (ddng/cp) 46 (211) 773 933
Loi ich cb dong thiéu sé 240 229 230 232 BVPS (ddng/cp) 32,243 24,896 25,805 26,487
Tbéng vén chl s& hiru 13,832 14,079 14,586 14,967 P/E (1an) 570 (126) 34 28
Téng ne’ va VCSH 20,761 20,704 21,068 21,155 P/B (1&n) 0.8 1.1 1.0 1.0

Ngudn: BCTC coéng ty, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdec. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dugc xay dung dwa trén kha nédng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tradm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cb tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh I&i cha cb phiéu tir 15% tré 1én

NAM GIO' Kha néng sinh 161 ctia cb phiéu nam trong khoang tir -15% dén 15%

BAN Kha nang sinh |&i ctia ¢b phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN  Cac cb phiéu trong nganh cé khuyén nghi Mua, tinh trén co s& vén héa thi truéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’N KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khanh Hién Hoang Céng Tuén

Vi md & Chién lworc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san

Lé Minh Anh Binh Céng Luyén Nguyén Minh Burc
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Coéng nghiép — Nang Lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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