Cé phiéu | Viét Nam | Nang lwong - Dau khi

o hsc Tong CTCP Khoan va Dich vu Khoan Dau khi
e (PVD - HSX)

Bao cao doanh nghiép Ngay 20/8/2023

Mua vao (gic nguyén) Tiem nang mua gian khoan méi; duy tri khuyéen
Gia muc tiéu: VND35,000 (gi nguyén) . -

Tiém nang tang/giam: 35.7% nghl Mua vao

Gia c6 phiéu (déng) (9/8/2023) pIETE] " HSC duy tri khuyén nghi Mua vao véi gia muc tiéu Ia 35.000d sau khi diéu chinh
Ma Bloomberg PVD VN dw bao loi nhuan va giad dinh dinh gia. Tlem nang toi tir viéc mua thém glan
Gié caolth&p 52 tuan (d) 12,750-26,450 I;t:/c:;n mai sé 1a dong luc tot dbi véi gia cd phiéu va tridén vong lgi nhuan cua
GTGD (bq 5 phién) (tr.d) 25,933

Vén héa thi truong (ty d) 14,352 = Chung t6i nang 43,1% dw b&o loi nhuan thudn ndm 2023 do KQKD Q2/2023
Von hoatritrireng) (tr-LISD} 604 vuot ky vong nhe loi nhuan gdp mang khoan tham do va thu nhap khac tir viéc
S19 O luu hanh (tr.av) 5% cham dit hop ddng. Chang t6i ha 1an luot 12,5% va 3,7% dy bao nam 2024-
Slg CP NN dwoc s& hivu (tr.dv) 207 2025.

Slg CP NN dwoc mua (tr.dv 154

Gs'yi han t§ 16 s& htru ,:N ) 49.0% = Gia cb phiéu PVD da téng 18% trong 3 thang vira qua va dang giao dich véi
Ty 16 s& hivu ciia NN 9.54% P/E trwot dw phéng 1 ndm 1a 17,2 13n, thap hon 0,8 1an dd léch chuén so véi
Ty I& freefloat 50.5% mtrc binh quén trong qua khir la 59,2 l&n. Chung t6i khuyén nghi Mua vao véi
C6 dong 16n - VN - overwrite nam (50.5%) tiem nang tang gia la 36%.

Nguén: Céng ty, Uéc tinh ciia HSC . . .
Sw kién: Cudc thao luan véi chuyén vién phan tich trong

Biéu db gia Q2/2023 va tiem nang tir gian khoan méi

28000 - e KQKD Q2/2023 hdi phuc véi lgi nhuan thuan dat 161 ty ddng (so v&i 16 60 ty ddng
2000 trong Q2/2022), vuot dw bao cla ching t6i chi yéu nhe (1) loi nhuan gép mang
ro000 khoan tham do vwot dy bao va (2) thu nhap khéng thweng xuyén tir viec chdm duet
10000 hop ddng tai Thai Lan. Trong cudc hop véi chuyén vién phan tich trong Q2/2023,
14000 BLD van than trong va khéng cung cap nhiéu théng tin chi tiét v& mang dich vu

12,000

giéng trong vai nam qua. Do do, ching t6i ha dw bao mang nay trong giai doan
2023-2025, nhwng dong thdi cling khién rai ro KQKD vwot ky vong gia tang.
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™2 Tz T2 2023 123 23 23 Ngoai ra, BLD dang tim cach mé& réng ddi gian khoan véi viéc bd sung mét gian
Gia c6 phiéu (%) -1 thg -3thg -12 thg khoan tw nang dé dap tng cac hop dbng tiém nang tai ca Viét Nam va trong khu
C6 phiéu thuong 3.82 17.8 454 vyc. Tuy nhién, PVD sé& phai canh tranh v6i cac cong ty khoan tham do khac dé
So voi chi s6 (5.42) (0. 26) 50.2  mua gian khoan méi do ngudn cung khan hiém trén toan cau.

R Neun Cong iy Faciset  TAc dong: Nang dw bao nam 2023, ha dw bao nim 2024-2025
HSC nang 43,1% dw bao lgi nhuan thuan trong ndm 2023 nhé két qua mang khoan
HSC va trung binh thj trvong i} tham do vwot ky vong va khodn thu nhap khéng thuwdng xuyén téi tir viéc cham duet
SR CCNT) L CI RO C IR hop ddng tai Thai Lan. Trong khi d6, ching t6i ha Ian lwot 12,5% va 3,7% du bao
2023F 826 608 36.0  |oi nhuan thuan trong ndm 2024-2025 sau khi ha dw bao mang dich vu giéng theo

2024F 1,829 1,611 13.5 £ N -
2025F 2911 2,560 137 ké hoach than trong cua BLD.

Nguén: Bloomberg, HSC uéc tinh ~ TW d0, téc d6 CAGR loi nhuan cét 16i trong 3 nam toi sé dat 137,8%, cao hon
20,6% so v&i dy bao cla thj tredng.
M5 ta doanh nghiép : Dinh gia va khuyén nghij
PVD I{;i doanh nghiép khoan hang dau tai Viét Nam
v&i bon gian tw nang, mot gian TAD va mét gian

Sau khi gia cb phiéu tang 18% trong 3 thang vira qua, PVD dang giao dich vé&i P/E

trén can. trwot dw phéng 1 nam la 17,2 1an, thap hon 0,8 14n dd léch chuan so véi mirc binh
quan trong 2 nam qua la 59,2 lan.

Chuing toi duy tri khuy&n nghi Mua vao déi véi PVD véi gia muc tiéu 1a 35.0004,
tiém nang tang gia la 36%, do PVD la céng ty khoan tham do dAu khi hang dau Viét
Nam va huéng loi nhe gia cwde gian khoan tw nang tang. Ngoai ra, tiém nang bd
sung gian khoan tw nang méi — chwa bao gém trong mé hinh dy bao ctia ching toi
— s& 13 dong lyc thuc day gia cb phiéu va trién vong loi nhuan ciia Céng ty trong

vai nam toi.

Cubi nam: Thang 12 12-21A 12-22A 12-23F 12-24F

EBITDA DC (ty dbng) 507 850 1,545 2,160 2,942

Loi nhuan thuén (ty ddng) 196  (103) 566 1,017 1,620

EPS DC (ddng) 35.2 225 826 1,829 2,911
Chuyén vién phan tich DPS (ddng) 0 0 0 0 0
Nguyén Vinh, CFA BVPS (ddng) 32,243 24,896 25,913 27,741 30,653
Chuyén Vién , Nganh Nang Lwrong EV/EBITDA BC (lan) 27.0 19.0 10.5 7.03 4.62
vinh.n@hsc.com.vn P/E BC (lan) 734 115 31.2 14.1 8.86
+84 28 3823 3299 Ext. 107 Loi suat cd tie (0/0) 0 0 0 0 0
Trwong Thu My P/B (lan) 080 104  1.00 0.93 0.84
Giam Péc, Nganh Nang Lwong Tang trwéng EPS BC (%) (89.5) 539 268 121 59.2
my.tt@hsc.com.vn ROAE (%) 0.14 (0.75) 4.00 6.82 9.97
+84 24 3933 4693 Ext. 4806 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023

Téng gia tri hop dong I&n = thém gian khoan + ting
trwwéng loi nhuan

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu 1a 35.000d d6i véi PVD sau khi
diéu chinh dw bao lgi nhuan va gia dinh dinh gia. Chung t6i nang 43,1% dw bao loi
nhuan thuan trong ndm 2023 sau khi nang dw bdo mang khoan tham do va khoan
thu nhap khéng thwdng xuyén tir viéc chadm dit hop dong tai Thai Lan. Trong khi d6,
chung t6i ha 1an lwot 12,5% va 3,7% dw bao loi nhuan thuan trong nam 2024-2025
sau khi ha dw bao mang dich vu giéng, theo ké& hoach than trong ctia BLD. Theo dé,
tdc dd CAGR loi nhuan thuan trong 3 nam t&i dwoc dw bao sé dat 137,8%, cao hon
20,6% so v&i dy bao cla thj trwong. PVD dang giao dich v&i P/E tregt dw phéng 1
nam la 17,2 1an, thp hon 0,8 1an so v&i mirc binh quan trong 2 ndm qua la 59,2 lan.

Q2/2023: Vwot ky vong nh& Igi nhuan gép va thu nhap khéng
thwong xuyén cao hon dw bao

Loi nhuan thuan Q2/2023 ctia PVD héi phuc 1én 161 ty ddng (so v&i 16 60 ty dong
trong Q2/2022), vugt 37% dy bao cua chung téi, chu yéu nh& lgi nhuan gop vwot
23,2% so v&i dw bao clia ching t6i do mang khoan tham do vwot 43,1% dw béo cla
chung téi. Gia cwdc thué thué gian khoan ty nang wéec tinh tang 35,6% so véi cung
ky trong Q2/2023 dat 80.000 USD/ngay va cao hon 6,6% so v&i dw bao cla ching toi
la 75.000 USD/ngay.

Ngoai ra, PVD nhan dwgc khoan thu nhap khong thwéng xuyén 70 ty déng tor khoan
bdi thuwdrng chdm dirt hop déng véi Valeura Energy (cong ty Canada) cho chién dich
khoan tai Thai Lan (tlr thang 7 dén thang 11/2023). BLD chia sé réng Céng ty sé nhan
thém mot khoan bdi thuwdng khac lién quan dén s kién nay (wéc tinh khoang 70 ty
ddng). Néu khoéng bao gébm céac khoan muc khong thudng xuyén (13i/16 khac, ty gia va
dw phong), loi nhuan cbt 16i trong Q2/2023 sé la 71 ty dong, gidam 5,6% so véi cung
ky.

Nhin chung, loi nhuan thuan 6 thang dau nam 2023 dat 227 ty ddng (so v&i 16 thuan
116 ty déng trong 6 thang dau nam 2022) va lgi nhuan cét 16i dat 202 ty ddng (tang
43,4% so v&i cung ky), dat Ian lwot 57,5% va 54,2% dw bao ca nam 2023 trwdc do
clia chung toi.

Bang 1: KQKD Q2/2023 va 6 thang dau nam 2023, PVD
KQKD Q2/2023 vuwot ky vong nho gia thué gian khoan ty nang téng va mét khoan thu
nhap khong thuwdng xuyén

% sv cung % sv quy % sv cung % dw
ky trwdc ky bao HSC

t?]‘l’g;h b 1,413 6.1% 15.4% 2637 -46.9% 40.3%
Loi nhuan gop 359 190.6% 50.9% 596 84.1% 53.7%
EBIT 214 N/m 71.4% 339 N/m 53.2%
Thu nhap tw
cong ty lien 19 41.2% 390.5% 23 117.5% 20.3%
doanh, lién két
'Izh‘-’é'.‘gh“a” 54 N/m N/m 39 N/m  -65.6%
l'h‘-ﬂé”nh“a” 161 N/m 145.7% 227 N/m 57.5%
Lqi‘nhué‘n
thuan didu 125 107.1% 7.2% 241 500.9% 58.5%
chinh
Gia thué gian 80,000 35.6% 11.1% 77,000 31.1%  102.7%

khoan tw nang

Nguén: PVD, HSC
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023

Bang 2: Co’ cau doanh thu va lgi nhuan gop Q2/2023 va 6 thang dau nam 2023, PVD
Loi nhuan gép mang khoan thdm do vwot dw béo ctia HSC nhé ty suét loi nhuan gop
vuwot ky vong

% sv cung % sv quy % sv cung % dw

Q2/2023

k trwérc k bao HSC
Doanh thu 1,413 -6.1% 15.4% 2,637 -46.7% 40.3%
Khoan tham do 969 -1.9% 5.9% 1,884 -44.2% 42.8%
Dich vu giéng 390 -22.6% 42.0% 664 -56.3% 34.4%
Thwong mai 54 308.9% 58.0% 88 139.6% 43.4%
Loi nhuan gép 359 190.6% 50.9% 596 85.5% 53.7%
Khoan tham do 223 N/m 73.6% 352 N/m 61.1%
Dich vu giéng 130 -18.3% 20.8% 238 -45.3% 45.7%
Thwong mai 5 88.0% 404.1% 6 -33.2% 46.3%
Ty at loi
nZ:::tg gp o 25.4% 22.6%
Khoan tham do 23.0% 18.7%
Dich vu giéng 33.5% 35.9%
Thwong mai 8.7% 6.4%

Nguén: PVD, HSC

Gia thué gian khoan tw nang tai khu viec Dong Nam A tiép tuc
xu hwéng tang

HSC duy tri quan diém nganh cdng nghiép khoan tham do toan cau cubi cling sé quay
tré lai thoi ky thinh vuong; gia cwédc thué gian khoan tw nang cé thé sé dat 150.000
USD/ngay vao cudi nam 2023 hodc dau ndm 2024. Gia cwdc thué gian khoan tw nang
tai khu vivc Dodng Nam A — tham chiéu cho gia cwédc thué clia PVD — vao thang 1/2023
la 118.000 USD/ngay (tang 31,8% so v&i cung ky va di ngang so véi thang trwedc) do
nhu cau khoan thdm do ngay cang ting. Hiéu suét hoat dong chung gian tw nang tai
khu vuc Déng Nam A ciing & mirc cao la 88,7% trong thang 6/2023 (so v&i 85,2%
trong thang 6/2022 va 87,6% trong thang 5/2023). Mirc gia cwdc thué cao nhat truwdc
dé dwoc ghi nhan vao thang 4/2014, trwdc khi dau da phién ra mét, 1a 166.200
USD/ngay (cao hon 83,6% so vé&i hién tai), véi hiéu suét hoat dong dat 98,9%.

Hai nguyén nhan chinh thac day gia thué ngay gian khoan tw nang phuc hdi bao gom:

1) Nhu cau khoan tham do toan cau tang manh, dac biét 1a tai cac cong ty dau mo
quoc gia tai khu vic Trung Béng nhw A Rap Xé-ut va UAE.

2) Tinh trang thiéu hut nguén cung gian khoan tw nang nghiém trong trén toan cau
do khéng c6 gian khoan méi ddng thoi cac gian khoan hon 30 ndm tudi sé bi loai
bé.

Bang 3: Gia thué theo ngay & hiéu suét hoat ddong cua gian khoan tai Pong Nam A

va gia dau brent

Gia cuwdce thué gian khoan ty nang tai khu viwee Bdng Nam A c6 thé sé dat 150.000

USD/ngay trong ntra cudi ndm 2024

Hiéu suét hoat dong -phai e Gia thué (phai, nghin USD/day)
== Brent (USD/thung)
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Nguén: IHS Markit, HSC
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023

Biéu do 4: Hiéu suét gian khoan trén toan cau
Theo danh gia ctia ching t6i, hiéu sut gian khoan trén toan cau dang tang Ién va sé
s&dm dat mirc trén 90%

%) Gian twndng = Gian ban chim Tau khoan
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Nguén: Bloomberg, HSC

Nhu cau gian khoan tw nang tai Trung Déng dwoc dy bao sé tang tir 125 gian trong
nam 2022 |&n 169 gian trong nam 2023 va 183 gian trong ndm 2024. Nhu cau tang
dot bién dén tir 2 cong ty ddu mé quéc gia ctia khu vuc Trung Dong: Saudi Aramco
cta A Rap Xé-Ut va ADNOC Drilling ctia Abu Dhabi (ca 2 chiém hon 70% nhu cau tai
khu vuc Trung Pong). Saudi Aramco 1&én k& hoach mé réng déi gian khoan lén hon
90 gian (tir 42 gian hién tai) cho dén nam 2024 trong khi ADNOC van can nang cong
suat khoan nham dap (rng ké& hoach khai thac day tham vong, v&i vén dau tw 150 ty
USD dé nang cong suét khai thac dau 1&n 5 triéu thung/ngay dén ndm 2027.

Nhu cau gian khoan tw nang binh quan tai Dong Nam A dwoc dy bao sé tang tir 32,0
gian trong nam 2022 1&n 36,8 gian trong nam 2023. Trong khi nhu cau binh quan trong
nam 2024 hién & mrc 40,8 gian va nhiéu kha nang sé tang trong nhirng thang téi. Do
nhirng lo ngai khéng c6 gian khoan dé thyc hién chién dich khoan, cac doanh nghiép
van hanh tai Thai Lan, Indonesia va Malaysia da chuyé&n sang ky cac hop déng dai
han, t& cac hop déng khoan ngan han, va dua ra cac chinh sach wu dai hon dé duy
tri hop ddng véi cac doi khoan nwéc ngoai.

Biéu dé 5: Dw bao nhu cdu va ngudn cung gian khoan tw nang toan ciu, 2023-24
Nhu cu gian khoan tw nang tai Trung Dong dwoc dy bao sé tang tir 125 gian trong ndm 2022 lén 169 gian trong ndm 2023 va 183
gian trong nam 2024

m—— Bic My Trung My e Nam My e Bic Tay Au
mmmmmm Cac nuwéc Baltic s Bién Den s Tay Phi mmmmmm Trung Dong
Bién Caspi mmmmmm An D6 Duong Pong Nam A m—— Dong A
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Nguén: S&P Global, PVD, HSC
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023

Biéu db6 6: Dw bao nhu ciu va ngudn cung gian khoan tw nang tai DPong Nam A, 2023-2024
Théng dw thi trweéng da & viing am, cho thay Bong Nam A dang thiéu hut ngudn cung

= Brunei s [ndonesia Malaysia mmmmm Phillipines
Thai Lan mmmmm Viét Nam mmmmm Cac nwéc khac Tbng ngudn cung
e NgUON cung cdia thi truorng Thang dw thi trwong

60.0 r 20.0
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20.0 - - 0.0

Nguon cung/nhu cau
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[
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(N /|

Thang duv thi trwdng

- -10.0

Nguén: S&P Global, PVD, HSC

Chung t6i dw bao ngudn cung gian khoan tw nang trén toan cau sé khéng gia ting
dang ké bat chap nhu cau dang gia tang. Tinh trang suy thoai trong nganh khoan tham
do dau khi ngoai khoi va sy xuat hién cta dich COVID-19 d3 tac dong tiéu cwc toi
hoat dong kinh doanh xay dwng gian khoan khi khéng c6 don dat hang méi trong 5
ndm qua. Mot s6 chuyén gia trong nganh ciing dw bao sé chi s mét sé lwgng khéng
dang ké cac don dat hang déng mai trong bdi canh chi phi hang héa co ban gia ting
va nhu cau khoan tham do toan cau trong dai han khéng chéc chén, trir khi cé nhirng
cam két I&n tir cac doanh nghiép san xuéat dau.

Mét khac, chung t6i ky vong xu huéng loai b cac gian khoan cii (hon 30 nam tudi)
sé tang manh. Cac gian khoan c6 tudi doi trén 30 ndm sé khoéng dwoc tham gia dau
thau cac chién dich khoan tham do gan day do cac gian khoan cii dé gay hw héng va
thiét hai trong qua trinh trién khai. Hién tai, co 60 gian khoan dang dwgc phan loai la
khong thé tham gia d4u thdu. Do d6, nganh khoan tw nang toan cau 'thuc su' dang
thiéu hut ngudn cung. Tudi d&i binh quan clia cac gian khoan ctia PVD twong déi thap
[a 12 nam.

Biéu d6 7: Gian khoan toan cau theo s6 nam tudi
Gén 32% s6 doi gian khoan toan cau (160 gian khoan) da hon 30 nam tudi va trong d6
c6 63 gian khoan dang dwoc phan loai la khéng thé tham gia d4u thau

m1-10 nam m11-20 nam 21-30 nam m> 30 nam

Nguén: IHS Markit, PVD, HSC
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Biéu db 8: Tudi binh quan cla cac gian khoan tham do ctia PVD
Tubi d&i binh quan ctia cac gian khoan ctia PVD twong déi thap trong khoang 7-15 nam

PVD I (Jack-up) ] 15
PVD Il (Jack-up) | 13
PVD IIl (Jack-up) | 13
PVD VI (Jack-up) | 7
PVD TAD (Semi-sub) | 11
PVD 11 (Land rig) | 13
0 é 16 1‘5 2‘0

Nguén: PVD, HSC

Biéu dd 10: Tudi d&i binh quan cuda gian khoan tw nang cta
PVD va cac cong ty déi thu

... Tudi d&i binh quan clia cac gian khoan ctia PVD twong déi
tré 1a 12 nam.

Biéu d6 9: S6 gian khoan tw ning cta PVD va cac céng ty
doi tha
PVD chi chay 4 gian khoan ...

Seadrill | Borr Drilling | 5.6
Japan Drilling | Japan Drilling | 9
PV Drilling | Valesto Energy | 9.5
Aban Offshore | Noble 10.2
Vantage Drilling | PV Drilling :— 12

Vietsovpetro |

Seadrill |

13

Valesto Energy | Vantage Drilling 132
Noble | 13 ARO Drilling | 16.1
ARO Drilling | 15 Valaris | 17
Borr DriIIinlg 1 2 Vietsovpetro | 20.4
Shef c\)/r::;r; ] * 36 Shelf Drilling | 289
T T T 1 Aban Offshore 355
0 10 20 30 40 0 1‘0 2‘0 3‘0 4‘0

Ngudn: PVD, HSC Nguén: PVD, HSC

PVD dit ké hoach mua gian khoan méi trong nam 2024

HSC ky vong Viét Nam sé& c6 thém nhiéu dy an E&P, bao gébm 4-6 giéng cho dw an
Hoan Long JOC, 2 giéng cho Idemitsu, 12 giéng cho PVEP va chién dich khoan dai
han cho dy an Lac Da Vang méi dwoc phé duyét (dw kién sé khéi dong trong niva
cubi ndm 2024). PVD, lan d4u tién trong thap ky qua, du kién sé mua mét gian khoan
tw ndng m&i vao nam 2024 dé mo réng déi khoan. BLD dang thwc hién cac nghién
ctru kha thi vé gian khoan mai nay va sé gti dé xuét 1én PVN va Chinh pht vao cubi
nam 2023.

Chung t6i nhan thay van dé& duy nhét la ngudn cung gian khoan toan ciu han ché,
khong cé gian khoan méi va PVD sé phai canh tranh véi cac déi tha 16n khac dé mua
gian khoan mé&i, do chi cé 5 gian khoan tw nang sé dwgc ban giao trong 2 nam téi
(Bang 11). Ngoai ra, gia dong méi gian khoan ty nang dang tang cao do nhu cau cao,
ngudn cung khan hiém va chi phi nguyén vat liéu tang. Gia tri thi trwéng ctia mot gian
khoan ty nang méi 1a 120 triéu USD (so véi thang trwéc 1a 110 triéu USD), van thap
hon gia mua gian khoan ty nang ctia PVD (Bang 12). Do don dat hang gian khoan
mé&i s& mét it nhat 2 nam dé ban giao, PVD sé bd |1& co hoi khi gia cuéc gian khoan
tw nang dang & murc cao.

Chung téi chwa bao gdm gian khoan méi nay vao mé hinh dy bao trong giai doan
2023-2025.
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Biéu dbé 11: Sé lwong gian khoan tw nang méi dwoc ban giao toan cau
Chi cé 5 gian khoan ty nang moi sé dwgc ban giao trong 2 nam toi

(gian khoan) m S0 gian khoan ty ndng mai

20

16 -

12

FY23 FY24 FY25
Nguén: S&P Global, PVD, HSC

Biéu do 12: Gia thi trwong cuia gian khoan tw nang méi va gia tri s6 sach cia gian
khoan PVD

Gia gian khoan tw nang méi dang tang cao do nhu cau cao, ngudn cung khan hiém va
chi phi nguyén vat liéu tang, nhwng van thap hon gida mua gian khoan tw nang ctia PVD

(triéu USD)

250

200

212 218
188
150 110 120
85 98
100 80
0 - . . . . . . .

May-18 MV May-22 MV Apr-23 MV May-23 MV PVDIBV PVDIIBV PVDIIIBV PVDVIBV

Ghi cha: MV = gia thj trvong; BV = gia so sach
Ngubn: S&P Global, PVD, HSC

Biéu dbé 13: Ké hoach khoan ctia PVD déi vé&i gian khoan & TAD* 2023-2024, PVD
PVD sé tiép tuc dat dwoc hiéu suét 95% trong ndm 2024, theo quan diém cla ching téi

Names Types 2023 3Q23 4023 1Q24 2024

JVPC VSP&TL NGP Petronas
Pertamina
PVD VI PVEP - 5K Innovation Petronas
TAD TAD Brunei Shell Petroleum
PVD 11 |Land rig

Nguén: PVD, HSC

Dw bao lgi nhuan méi

HSC nang 43,1% dy bao lgi nhuan thuan trong nam 2023 sau khi KQKD Q2/2023
vuot ky vong. Chung t6i nang 6,1% dw bao Igi nhuan gdp nam 2023 sau khi nang
24,5% dy bado mang khoan thdm do, déng thdi ha 1an lwot 13,8% va 9,5% du bao
mang dich vu giéng va thuwong mai. BLD dat ké hoach than trong déi véi mang thwong
mai va dich vu giéng tlr nlra cudi nam 2023 do linh vuc dich vu giéng khoan thwong
ngudn trong nwéc yéu, nhung ky vong luvong cong viéc sé tdng manh trong niva cudi
nam 2024.

Chung t6i cling ha 1&n lwot 12,5% va 3,7% dw bao lgi nhuan thuan trong nam 2024
va 2025 do nhu cau va lwgng cong viéc mang thwong mai va dich vu giéng giam
nhwng van duy tri dw bao mang khoan tham do. Chang t6i van than trong dbi véi dw
bao mang dich vu giéng trong nam 2024 va 2025 do thiéu théng tin vé gia tri hop dong
tdn dong va ké& hoach ctia Céng ty. Tuy nhién, do PVD thwéng xuyén dat ké hoach
than trong, dy b&o clia ching téi s& phai dbi méat véi rii ro KQKD vuwot ky vong.
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HSC ky vong lgi nhuan ctia PVD sé& dao chiéu trong ndm 2023 véi loi nhuan thuan
dat 395 ty dong (so v&i 16 thuan 103 ty ddng trong nam 2022). Diéu chinh cac khoan
muc khéng thwérng xuyén trong ndm 2022 (I3 ty gia 224 ty déng va dy phong no xau
do Kris Energy pha san trong Q1/2023 |a 16,4 ty dong va khoan thu nhap khac 120 ty
dong lién quan dén viéc chAm dut hop déng véi Valeura tai Thai Lan trong Q2/2023,
loi nhuan cét 16i trong nam 2023 sé tang trwdng 229,4%. Theo do, tbc d6 CAGR loi
nhuan cbt 16i trong giai doan 2022-2025 sé dat 134,0%.

Sau khi diéu chinh, dw bao lgi nhuan trong giai doan 2023-2025 cua chung t6i cao
hon binh quan 20,5% so v&i dw bao cla thi trvong.

Bang 14: Diéu chinh dw bao, PVD
Chung t6i ha 34,3% dw bao Igi nhuan nam 2023 do gia thué gian khoan thép va 16 tai chinh thuan tang, nhwng nan dy bao nam

2024/2025
Dw bao méi Diéu chinh

Doanh thu thuan 6,197 7,699 9,223 6,540 8,244 9,766 -5.2% -6.6% -5.6%
Loi nhuan gop 1,178 1,785 2,627 1,110 2,010 2,741 6.1% -11.2% -4.2%
Loi nhuan HD 731 1,323 2,092 638 1,515 2,157 14.5% -12.7% -3.0%
Thu nhap tai chinh 124 231 277 196 247 293 -36.8% -6.6% -5.6%
Chi phi tai chinh 345 363 400 368 376 413 -6.2% -3.6% -3.3%
Thu nhap twr céng ty 113 203 223 113 203 223 0.0% 0.0% 0.0%
lién doanh, lién ket

Loi nhuan thuan 566 1,017 1,620 395 1,163 1,681 43.1% -12.5% -3.7%
Loi nhuan diéu chinh 460 1,017 1,620 412 1,163 1,681 11.6% -12.5% -3.7%
Gia thué Jack-up 78,000 97,000 120,000 75,000 97,000 120,000 4.0% 0.0% 0.0%
usbD

E:hi p)hi HD (USD) 41,000 45,000 49,000 41,000 45,000 49,000 0.0% 0.0% 0.0%
Gia thué TAD (USD) 90,000 90,000 90,000 90,000 90,000 90,000 0.0% 0.0% 0.0%

Nguén: HSC

Bang 15: Dw bao déi véi méi mang kinh doanh, PVD
Chung ti dwa ra dy bao than trong dbi véi mang dich vu giéng khoan do thiéu théng tin chi tiét

Dw bao méi Dw béo cil Piéu chinh
Doanh thu -5.6%
Khoan tham do 4,608 5,386 6,285 4,405 5,428 6,181 4.6% -0.8% 1.7%
Dich vu giéng 1,405 2,037 2,648 1,931 2,511 3,264 -27.3% -18.9% -18.9%
Thwong mai 184 276 290 204 305 321 -9.5% -9.5% -9.5%
Loi nhuan gop 1,178 1,785 2,627 1,110 2,010 2,741 6.1% A1.2% 42%
Khoan tham do 717 1,259 1,948 576 1,364 1,906 24.5% -7.7% 2.2%
Dich vu giéng 450 509 662 521 628 816 -13.8% -18.9% -18.9%
Thwong mai 11 17 17 12 18 19 -9.5% -9.5% -9.5%
Nguén: HSC

Bang 16: Dw bao méi lgii nhuan theo HSC va thi trwong, PVD
Dy bao clia chung t6i cao hon dy bao cia thi trwdng 20,5%

Dw bao mé&i Dw bao cua thi trwong Chénh léch
2023F 2024F 2025F 2023F 2024F 2025F 2024F 2025F
Doanh thu thuan 6,197 7,699 9,223 6,502 7,430 8,789 -4.7% 3.6% 4.9%
Loi nhuan thuan 566 1,017 1,620 338 896 1,424 67.4% 13.5% 13.7%

Nguén: Bloomberg, HSC
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Bang 17: Dw bao mé&i nam 2022-2025, PVD
Chuing t6i dyw bao CAGR giai doan 2022-2025 ctia loi nhuan thuan sé diéu chinh 137,8%

:hsc

Ngay 20/8/2023

Ty dong 2022A 2023F 2024F 2025F 2022-25 CAGR
Doanh thu thuén 5,432 6,197 7,699 9,223 19.3%
Tang trwéng 35.9% 14.1% 24.2% 19.8%
Loi nhuan gop 577 1,178 1,785 2,627 65.7%
Tang trwédng 55.5% 104.0% 51.5% 47.2%
TN tir LD, LK 45 113 203 223 70.4%
Tang trwdng -56.5% 150.0% 80.0% 10.0%
Lei nhuan thuan (103) 566 1,017 1,620 N/m
Tang trwdng -626.5% N/m 79.7% 59.2%
Loi nhuan thuan diéu chinh 125 460 1,017 1,620 134.9%
Tang trwdng 1667.5% 267.7% 95.0% 59.2%
Gia thué jack-up (USD/ngay) 61,000 78,000 97,000 120,000 25.3%
Tang trwéng 9.3% 27.9% 24.4% 23.7%
Gia thué TAD (USD/ ngay) 90,000 90,000 90,000 90,000 0.0%
Tang trwdng 0.0% 0.0% 0.0% 0.0%

Nguén: HSC

Bang 18: Doanh thu thuan va Igi nhuan gép theo mang kinh doanh giai doan 2022-2025, PVD

Chuing t6i dw bao doanh thu va ty suét loi nhuan cla tat ca cac mang kinh doanh ciia PVD sé cai thién manh mé trong thdi gian téi

Ty déng 2022A 2023F 2024F 2025F 22:2:(;2;
Doanh thu 5,432 6,197 7,699 9,223 19.3%
Khoan tham do 3,482 4,608 5,386 6,285 21.8%
Dich vu giéng 1,756 1,405 2,037 2,648 14.7%
Thwong mai 194 184 276 290 14.4%
Loi nhuan gép 577 1,178 1,785 2,627 65.7%
Khoan tham do 127 717 1,259 1,948 148.1%
Dich vu giéng 470 450 509 662 12.1%
Thwong mai (20) 11 17 17 N/m
Ty suét Igi nhuan goép (%) 10.6% 19.0% 23.2% 28.5%

Khoan tham do 3.7% 15.6% 23.4% 31.0%

Dich vu giéng 26.8% 32.0% 25.0% 25.0%

Thwong mai -10.4% 6.0% 6.0% 6.0%

Nguén: HSC
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Bang CDKT va dong tién
Sau khi gia dau sup db trong

n&m 2014 va céac chién dich khoan cta gian khoan TAD

bi hily bd trong ndm 2015, dong tién hoat déng cta PVD tré nén am dam va Céng ty
gan nhw khong cé lai. Tuy nhién, tinh hinh gi¢r da dao chiéu. Déi véi viéc tai khéi dong
gian TAD, HSC dw bao Cong ty sé khong phai chi tra chi phi dau tw co ban dang ké
ngoai trlr khodn chi phi 35 triéu USD dé tai khéi dong gian khoan (v&i co cau 30%

vén CSH va 70% no).

Nhin chung, chung t6i dy bao ty 1& po’/vén‘CSH‘sé gidm dan trong nam 2023. Ching
t6i khong ky vong PVD sé chi tra co tiee bang tien mat trong giai doan 2023-2025 do
BLD van sé than trong doi v&i kha nang thanh toan ctua Cong ty.

Duy tri khuyén nghi Mua vao vé&i gia muc tiéu la 35.000d

Két luan va phwong phap

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu la 35.0004, tiém nang tang gia la
36%, twong dwong P/E dw phdng 2024 la 19,1 1an. Loi nhuan clia PVD sé tré lai mirc

binh thwong trong nam 2023
gia tang (nh& nhu ciu dau tw
Ngoai ra, viéc mua thém gian
PVD va PVS van la Iwa chon

nh& gia thué gian khoan tw nang va hiéu suat hoat déng
E&P tai chau A gia téng) va ting trwéng da tang truwdng.
khoan m&i sé& hé tro tét cho trién vong dai han ctia PVD.
hang dau cla chang téi trong nganh.

Chung t6i tom tat phwong phap dinh gia va gia dinh co s¢ trong Bang 19-21. Sau khi
diéu chinh gia dinh tiéu chuan cta HSC, ching t6i ha gia dinh 1ai suat phi rui ro xuong
4,0% (tr 5,0% trwdc d6) va nang gia dinh phan bu rui ro von CSH 1én 8,5% (tir 8,0%

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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trwge d6). Chung t6i duy tri gia dinh beta 1a 1,4 va tbc dé tang trwdng dai han 1a 2,0%.
Do do, gia dinh WACC gidm xudng 14,2%, t&r 14,4%.

Chung t6i thue hién phan tich d6 nhay clia gia muc tiéu dbi vai 1ai suat phi rdi ro va
toc do tang trwdng dai han trong Bang 22.

Bang 19: M6 hinh FCFF, PVD

Ty dong 2023F 2024F 2025F 2026F 2027F 2028F
EBIT 852 1,495 2,278 2,337 2,349 2,439
Thué TNDN 20.0% (170) (299) (456) (467) (470) (488)
EBIT sau thué 681 1,196 1,822 1,870 1,880 1,952
Kh&u hao 814 837 850 854 854 797
Thay ddi ngudn vén (198) (245) (311) (170) (124) (102)
Chi phi vén (136) (129) (122) (115) (107) (100)
Céc dong tién tir hoat dong kinh (109) (53) (53) (29) 1) (73)
doanh khac
UFCF 1,053 1,606 2,186 2,410 2,481 2,474
Chiét khau 0.94 1.07 1.22 1.39 1.59 1.82
Gia tri hién tai cia UFCF 1,125 1,503 1,791 1,729 1,559 1,361
Nguén: HSC
Bang 20: Gia dinh WACC, PVD Bang 21: Tinh toan gia muc tiéu, PVD
I
Lai suét phi rdi ro 4.0% Téc do ting trwdng dai han 2.0%
Beta 1.40 EV/EBITDA 6.4x
Phan bu rai ro von CSH 8.5% Gia tri hién tai ctia gia tri dai han 11,400
Chi phi vén CSH 15.9% Gia tri hién tai ctia dong tién twong lai 7,943
Chi phi ng trwéc thué 7.0% Gia trj hién tai cia DN 19,344
Thué suét 20.0% Cong: Tién 4,174
Chi phi ng 5.6% Trir: Téng no (3,798)
Triv: Loi ich ctia cb dong thiéu sb (229)
Ty trong vén CSH 83.3% Gia tri von CSH 19,491
Ty trong ng 16.7% Sé lwong cb phiéu dang lwu hanh (triéu cb phiéu) 556
WACC 14.2% Gia muc tiéu dw phéng 12 thang 35,000
Nguén: HSC Nguén: HSC

Bang 22: Phan tich dd nhay cua gia muc tiéu véi lai suat phi rui ro va téc doé tang trwéng dai han (VND), PVD
Téc do ting trwdng dai han

1.0% 1.5% 2.0% 3.5% 4.0%
3.0% 35,500 36,500 37,500 41,400 42,900
3.5% 34,400 35,300 36,200 39,800 41,200
Lai suéat phi rai ro 4.0% 33,300 34,100 35,000 38,300 39,500
4.5% 32,300 33,100 33,900 36,900 38,000
5.0% 31,400 32,100 32,900 35,600 36,700
Ngudn: HSC

Béi canh dinh gia
PVD dang giao dich v&i P/E trwot dw phong 1 nam 13 17,2 1an, thap hon 0,8 1an do

léch chuén so voi mirc binh quan trong 2 nam qua la 59,2 lan (Biéu db 23-24). PVD
dang giao dich v&i P/B thap hon so v&i cac cong ty cing nganh (Bang 25).

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023
Biéu dé 23: P/E trwot dw phéng 1 ndm, PVD Biéu dd 24: P6 léch chuan so véi P/E binh quan, PVD
PVD dang giao dich véi P/E trwot dw phéng 1 nam [a 17,2 1an... ... thap hon 0,8 1an d6 1éch chuan so véi binh quan 1a 59,2 14n
— Dwbdoctia —— Thycté Dw bao cua
HSC thj trudng
250 40
200 I'
3.0
180

' 2.0 |
100 \‘
ﬂf \ 1.0 ’v‘,{ v\\
5 0 _' s v, 0 ’ 0 ‘ "V\v-."“'\—\
0 . . : : (1.0) ~—
T8/21 T222 T8/22 T2/23 T8/23 T8/21 T2/22 T8/22 T2/23 T8/23

Nguén: Bloomberg, HSC Nguén: Bloomberg, HSC

Bang 25: So sanh véi cac cong ty cung nganh trong khu vwc
PVD hién c6 P/B cac cong ty cung nganh trong khu vyc
EV/EBITDA EV/EBITDA

Vén héa

2023 2024
PV Drilling 604 10.60 7.11 25.70 14.30 1.01 0.94 4.00 6.82
Borr Drilling 2,147 9.84 7.06 21.93 7.74 1.90 1.52 10.00 22.25
Velesto Energy Berhad 414 7.53 6.70 23.00 15.33 0.82 0.78 3.85 4.72
Uzma Berhad 65 5.29 4.88 8.28 8.56 0.48 0.45 6.00 5.75
Valaris Ltd 5,448 25.80 6.95 52.86 10.11 4.14 2.90 7.96 36.19
Transocean 6,340 14.38 8.42 N/A 19.19 0.62 0.60 -5.97 2.77
Binh quan 2,503 12.24 6.85 26.35 12.54 1.49 1.20 4.31 13.08
Binh quan (trir PVD) 2,883 12.57 6.80 26.52 12.19 1.59 1.25 4.37 14.34

Nguén: Bloomberg, HSC

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Bao cao doanh nghiép - Tong CTCP Khoan

BCTC va chi s tai chinh chu chét
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Ngay 20/8/2023

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-21A
3,995
371
(399)

(27.3)
(7.04)
104
(6.75)
62.5
(25.7)
(17.2)

19.6

19.6
507

46.4
35.2

422
422
556

12-21A

12-22A

5432
577
(510)

67.0
(195)
451

(55.6)
(139)
(16.3)

51.9

(103)

125
850

(211)
225

489
556
556

12-22A

6,197
1,178
(447)

731
(221)
113

58.0
680
(136)
218

566

460
1,545

1,017
826

556
556
556

12-24F
7,699
1,785
(462)

1,323
(132)
203

(69.3)
1,324
(265)
(42.4)

1,017

1,017
2,160

1,829
1,829

556
556
556

9,223
2,627
(535)

2,092
(123)
223

(83.0)
2,109
(422)
(67.5)

1,620

1,620
2,942

2,911
2,911

556
556
556

Bao cao LCTT (ty déng) 12-21A
EBIT (27.3)
Khéu hao (534)
Lai vay thuan (7.04)
Thué TNDN da nop (41.8)
Thay ddi vén lwu dong 315
Khac (1,047)
LCT thuan tir HDKD (376)
DAu tw TS dai han (704)
Gop vén & dau tw 0
Thanh ly 0
Khac 1,161
LCT thuan tir HDDT 457
Cb tirc tra cho CSH (2.79)
Thu tlr phat hanh CP 0
Tang/gidam no 88.7
Khac 39.0
LCT thuan tir HDTC 125
Tién & twong duong tién dau ki 925
LCT thuan trong ky 206
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 1,131
Doéng tién tw do (1,080)

Cac chi sé tai chinh 12-21A

12-22A 12-23F 12-24F
67.0 731 1,323 2,002
(783)  (814)  (837)  (850)
(195)  (221)  (132)  (123)
(436) (162) (317)  (475)
(606)  (198)  (245)  (311)
(115)  (68.1)  (33.0) (83.4)
(83.5) 946 1,394 1,903
(476)  (136)  (129)  (122)
0 0 0 0

0 0 0 0
1683  (585) 172 263
1,208 (721) 434 141
(3.49) 0 0 0
383 0 0 1,348
(119)  (25.0) (25.0) (25.0)
(437)  (354)  (386) (1,790)
(176)  (379)  (411)  (467)
1131 2079 1924 2951
948 (155) 1,027 1,576
2,079 1,924 2,951 4,527
(559) 810 1,265 1,781

12-22A  12-23F 12-24F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,131
1,544
1,936
758
60.2
5,429

12,962
0

921
602
848
15,332

20,761

748
780
1,398
3,030

3,206
0

693
3,899

6,930
13,692
240
13,832

20,761

32,243
2,823

2,079
424
2,163
909
70.9
5,646

13,567
0

8.18
622
861
15,058

20,704

835
568
1,321
2,868

3,000
0

758
3,757

6,626
13,849
229
14,079

20,704

24,896
1,756

1,924
1,549
2,541
1,035

80.6
7,129

12,872
0

251
647
1,022
14,566

21,695
835
682

1,549
3,227

2,975

849
3,824

7,051
14,415
229
14,644

21,695

25,913
1,886

2,951
1,925
3,080
1,286

100
9,341

12,140
0

48.9
673
1,270
14,132

23,473

835
847
1,925
3,807

2,950

0
1,055
4,005

7,812
15,432
229
15,662

23,473

27,741
834

4,527
2,306
3,689
1,540
120
12,182

11,392
0

69.7
700
1,522
13,683

25,865
835
1,015
2,306
4,396

2,925

1,264
4,188

8,584
17,052
229
17,281

25,865

30,653
(767)

Chi sé hoat dong

Ty suét LN gop (%) 9.29
Ty suét EBITDA BC (%) 12.7
Ty suét LNT (%) 0.49
Thué TNDN hién hanh (%) 412
Tang trwdng doanh thu (%) (23.6)
Tang trwdng EBITDA BC (%) 3.61
Tang trwéng LNT DC (%) (89.5)
Tang trwéng EPS (%) (89.5)
Tang trwédng EPS BC (%) (89.5)
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0
Chi sé Igi nhuan

ROAE (%) 0.14
ROACE (%) (0.15)
Véng quay tai san (lan) 0.19
Tiém méat HD/EBIT (1an) 13.8
Sb6 ngay ton kho 76.3
Sbé ngay phai thu 195
Sé ngay phai tra 78.5
Co cdu vén

No thuan*/VCSH (%) 21.4
No/tai san (%) 19.5
EBIT/I4i vay (I&n) (3.88)
No/EBITDA (1&n) 7.97
Chi s6 TT hién thoi (1an) 1.79
Binh gia

EV/doanh thu (Ian) 3.43
EV/EBITDA BC (l4n) 27.0
P/E (1an) 556
P/E DC (1an) 734
P/B (lan) 0.80
Loi suét cd tire (%) 0

10.6 19.0 23.2 28.5
15.6 249 28.0 319
(1.90) 9.13 13.2 17.6
(11.8) 20.0 20.0 20.0
35.9 14.1 24.2 19.8
67.6 81.7 39.8 36.2
539 268 121 59.2
(554) 583 79.7 59.2
539 268 121 59.2
nm nm nm nm

(0.75) 400 682 997
038 402 694 102
026 029 034 037

(125) 129 105 091
683 753 793 852

163 185 190 204
427 496 523  56.1

13.1 13.6 596  (3.90)
18.8 17.9 16.5 14.9
0.34 3.31 10.0 17.0
4.58 251 1.79 1.31
1.97 2.21 245 2.77

297 2,62 1.97 1.47
19.0 10.5 7.03 4.62
N/a 254 141 8.86

115 31.2 141 8.86

1.04 1.00 0.93 0.84
0 0 0 0
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 20/8/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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