Cé phiéu | Viét Nam | Nang lwong - Dau khi
Tong CTCP Khoan va Dich vu Khoan Dau khi
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e (PVD - HSX)
Bao cao doanh nghiép Ngay 07/8/2024

Mua vao (tw Tang ty trong)
Gia muc tiéu: VNB34,000 (fer VND35,600)
Tiém nang tang/giam: 24.1%

Nang khuyén nghi Ién Mua vao, bat chap nhirng
khé khan ngan han vé gia thué gian khoan

Gi4 cé phiéu (déng) (30/7/2024) 27,400 = HSC giam 4% gia muc tiéu cua PVD xudng 34.000d do cho réng gia thué gian
Ma Bloomberg PVD VN khoan tw nang sé tam thoi suy yéu. Tuy nhién, chung tdi nang khuyén nghi I&n
Gia caolthap 52 tuan (d) 23,550-34,900 Mua vao (tlr Tang ty trong) sau khi gia cb phiéu giam gan day.

GTGD (b 5 phién) (tr.d) 21,700 = Saudi Aramco gan day da cat gidm 24% nhu cau dbi véi cac gian khoan tw
Von héa thi truong (ty d) 15,229 nang hién co, dan dén sw sut gidm trong thi tred'ng cho thué gian khoan tw
Von héa tri trwong (tr.USD) 602 néng.

Slg CP Iwu hanh (tr.dv) 556

= Sau khi gia cb phiéu giam 8% trong 3 thang qua, PVD dang giao dich véi P/E

Sig CP NN dwoc s& hivu (tr.dv) 272 ‘ b
trwot dy phong 1 nam la 13,9 Ian, thap hon 20% so vé&i binh quan tir thang

Slg CP NN dwoc mua (tr.dv) 182

Gi6i han 1§ 18 & hitu NN 49.0% 1/2023 & mirc 17,3 1an. HSC tiép tuc nhan thay gia tri dau tw cta cb phiéu nho
Ty 16 s& hivu clia NN 16.3% trién vong loi nhuén trong dai han.
Ty |é freefloat 42.6%
C0 dng 16 — __PWNG05%) g kién: Nhu cau gian khoan tw nang & Trung BDong giam
Nguébn: Céng ty, Udc tinh cua HSC " - "

Sau khi gian cac khoan dau tw Ién dén 10 ty USD, Saudi Aramco da giam nhu cau vé
Biéu dé gia gian khoan tw nang & Trung Boéng vao thang 4 (gidm 22 trong so 92 gian khoan ty nang
oo PVD (D) VN30 ndex (Gia giéu chinh) ngoai khoi cia nhiéu nha cung cap).
coan Tac dong: Giam 11% dw bao li nhuan thuan cho nam
20600 2024

26,000
24,000
22,000

PVD khéng cung cép gian khoan ty nang cho khu vic Trung Bong nhuwng sw sut gidm
nhu cau tir Trung Déng sé anh huo’ng tiéu cuc den gia thué trong khu virc Bong Nam
A, vi Trung Dong déng gép gan mét nira nhu cau vé gian khoan tw nang toan cau.

Do do6, HSC giam dw bao loi nhuén thuan cta PVD trong n&m 2024 va 2025 xuéng lan
lwot 869 ty dong va 1.291ty ddng, tlr 984 ty dong va 1.419 ty ddng trong dy bao truéc
do, do gidm gia dinh ty suat loi nhuan gdp mang dich vu k§ thuat giéng khoan xubng
muirc 30% tr 35%. Nguwoc lai, chang t6i tang 3,4% dw bao lgi nhuan thuan cho nadm
2026. EPS dw bao ciia HSC hién thap hon khoang 10% so v&i binh quan dy bao thi
trwéng cho ndm 2024-2025 (do chuing t6i kém lac quan hon vé gia thué ngén han déi
v&i gian khoan tw nang) trong khi cao hon 7% cho nam 2026.

Dw bdo loi nhuan cho nam 2024 ctia HSC cao hon nhiéu so va&i k& hoach kinh doanh
ma PVD dét ra vi nhiu cong ty trong nganh dau khi ctia Viét Nam thwéng dét muc tiéu

5 pi b b b .th\mumu..m.u.u.u..m”

T7I23 T9/23 TI23 Ti/24 T3/24 T5/24 T7i24

-1 thg -3thg -12 thg
(4.86) (7.90) 3.59
(5.56) (11.3) (2.47)

Gia cb phiéu (%)
C6 phiéu thwong
So vd&i chi s

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

gggg'; ;gg? ;g?; (1(?23 thap vi cac muc dich lwong, thuwédng hang nam.
2026F 2,787 2,609 6.8

Dinh gia va khuyén nghi

Nguén: Bloomberg, HSC wéc tinh
Gia cb phiéu PVD da giam 8% trong 3 thang qua va dién bién kém tich cwc hon so voi
chi s& VN30, c6 thé Ia do thiéu cac hop ddng thué gian khoan véi mirc gia cao hon va
sw khong chic chan vé quyét dinh dau tw cudi cung cho dy an dau khilénla L6 B -0
Mén. PVD dang giao dich véi P/E dw phéng ndm 2024 & méc 17,7 1an va P/B dw phéng
ndm 2024 & mac 1,0 1an, vdi loi suét cd tirc 1a 0%.

HSC giam gia muc tiéu theo phwong phap DCF xudng 34.000d/cp tir 35.600d/cp, phan
anh quan diém kém tich cwc hon mét chit ctia chung t6i vé gia thué gian khoan tw nang
trong dai han. Chung t6i gidm téc d tang trwdng dai han xudng 0% tir 2% va tang gia
dinh gia thué gian khoan tw nang dai han trong nam 2027-2028 1én 110.000 USD/ngay
tr 94.000 USD/ngay dé& phan anh tinh trang thiéu hut v& ngudn cung gian khoan tw nang
m&i trén toan cau.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 31/7.

M6 ta doanh nghiép

PV Drilling, mot trong nhitng cong ty hang dau Viét
Nam trong Iinh vwc khoan dau khi, chuyén cung
cép dich vu khoan ca trong nwéc va quéc té.

12-22A 12-23A  12-24F 12-25F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 794 1,707 1,913 2,471 2,974
Loi nhuan thuan (ty déng) (103) 585 869 1,291 1,550
EPS DC (ddng) (211) 1,051 1,562 2,321 2,787
DPS (ddng) - 0 0 0 0
BVPS (ddng) 24,896 26,354 27,916 30,237 33,024
EV/EBITDA BC (Ién) 21.4 9.57 8.06 6.79 5.01
P/E BC (1&n) N/a 26.1 17.5 11.8 9.83
Chuyén vién phan tich Loi suét cb tire (%) - 0 0 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) (760) 599 48.5 48.7 20.1
nam.nhoang@hsc.com.vn ROAE (%) (0.75) 4.10 5.75 7.98 8.81
+84 9 8925 9210 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 07/8/2024

Nhu cau dai han déi véi gian khoan tw nang van con
nguyén ven

HSC ha gia dinh ty suét loi nhuan trong twong lai cho mang dich vu khoan ctia PVD,
va theo d6 gidm dw bao lgi nhuan va gia muc tiéu. Tuy nhién, bang cach wu tién sw
an toan trong san xuét, PVD da c6 thé lién tuc gianh dwoc cac hop ddng méi. Trén
co s& dinh gia, HSC nang khuyén nghij dbi véi PVD Ién Mua vao (to Tang ty trong).

Cac sw kién gan day
Saudi Aramco giam sé lwgng gian khoan thué vao thang 4/2024

Trong mét nam day bién déng, Saudi Aramco, mét trong nhitng cong ty san xuat dau
thé va khi d6t I6n nhat trén thj treong, da quyét dinh dinh chi hop ddng thué 22 trong
sb 92 gian khoan ngoai khoi v&i 8 nha cung cip bao gém ADES (5), Arabian Drilling
(3), ARO Drilling (1), Borr Drilling (1), COSL (4) va Egyptian Drilling (1). Mt Iy do kha
thi khién cong ty nay hiy bd cac hop ddng thué la viec A rap Saudi dét ra mirc san
xuét dau thé thap hon dé duy tri gia dau thé & mirc cao.

Murc tang gia thué gian khoan trong khu vire D6ng Nam A bi kéo giam bé&i
gia thué thap hon & Trung bong

Do dé&c diém dia ly v&i day bién néng, khu virc Trung Déng thué gan mot nira sé gian
khoan tw nang. Khu virc Béng Nam A chi déng gép chwa dén 10% thi trwéng. HSC
ky vong gia thué binh quan thi treéng cho khu virc Déng Nam A sé theo sau gia cla
Trung Béng vé&i do tré vai thang va cé thé it bi &nh hwéng tiéu cuc truc tiép hon do
nhu cau khu vic tang l1én. Mt khac, thj trwdng Bac My sé khong tré thanh thi trwong
quan trong do dia ly nwéc sau noi day va sw phd bién cla k¥ thuat khoan da phién &
trén bod. Dia Iy nwdc sau sé can dén kiéu dan khoan khac nhw tau khoan hodc gian
khoan ntra ndi ntra chim.

Biéu d6 1: Gia thué gian khoan tw nang theo ngay tai Trung  Biéu db 2: Gia thué gian khoan tw nang theo ngay tai Pong

Péng Nam A
Gia thué theo ngay da giam xudng 116 nghin USD trong thang Gia thué theo ngay tai khu vire nay cling giam tir 147 nghin USD
6/2024 (tv mic 147 nghin USD trong thang 2/2024) xuong con 137 nghin USD
mmmm Gia thué gian khoan tw nang (361-4001C) theo ngay tai Trung Don¢ == Gia thué gian khoan tw nang (360 - 400 IC) theo ngay tai Bong Nar
(cot trai) A (ot phai) )
Téng hiéu suét hoat dong theo hop déng (cot phai) —— Tong hiéu suat hoat dong theo hgp dong (cot trai)
160 146.7 100% 160 146.9 100%
. Fy 37 95%
140 95% 2 140 /\/
116 90% a 120 L 90%
120 85% 3 85%
100 80% = 100 80%
()]
80 75% < 80 75%
70% 2 70%
60 | | | 65% :(‘DE 60 65%
40 60% 40 60%
AR AR IR IR VAR VIR R R VIR VRV R g L LR R AR 2
B S S VS RO D7 2D 4DV @ O
Nguén: S&P Global Nguén: S&P Global
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Biéu d6 3: Chi phi dau tw khi dét tai Dong Nam A sé ting Bang 4: Thij phan gian khoan tw nang theo khu vwc
trong nhirng nam té&i

Chi phi dAu tu tai thém ngoai khoi s& ting 1én 15,3 tj USD trong  sund ©0ng chiém gan motnira thi ruong

S6 lvong gian khoan Thi phan

nam 2028
R Trung Béng 177 43.30%
mVung nwdc sdu ngoai khoi m Thém ngoai khoi mTrén bo i& 5 &
g g 9 Vlep Dgng (Trung 9uoc, 57 13.90%
40 Nhat Ban, Han Quoc)
An D6 Duong 38 9.30%
30 Péng Nam A 38 9.30%
15.30 Mexico 32 7.80%
20 Cac khu virc con lai 67 16.40%
Nguén: S&P Global
10
.= _m 0 -1

2,019 2,020 2,021 2,022 2,023 2,024 2,025 2,026 2,027 2,028

Nguén: Rystad Energy
Ké hoach lién doanh méi dé day nhanh dau tw gian khoan tw nang

Dau nadm nay, PVD da cong bb ké hoach dau tw vao mét gian khoan tw nang cii da
dirng hoat ddng lau ngay v&i chi phi wée tinh khodng 90 triéu USD nhwng do sy cham
tré trong viéc ra quyét dinh, ké hoach nay da bi hiy bd. Theo nhw HSC tim hiéu tir
chuyén tham cong ty gan day, PVD c6 ké hoach thanh Iap mét lién doanh v&i mét cha
s& hiru gian khoan quéc té dé day nhanh téc do dwa gian khoan vao thj trwéng Viét
Nam. Chung téi hy vong ké hoach nay sé kha thi hon va phu hop hon cho mét dy an
I&n v&i ngay ra quyet dinh dau tw cudi cung (ngay cong bb FID) khéng chéc chan nhw
md khi L6 B - O Mén, do yéu cau vén ban dau thap hon va tinh linh hoat trong viéc
tiép can cac gian khoan ty nang bd sung trong béi canh thj trwéng ngudn cung gian
khoan khan hiém.

Nhin vé twong lai: Cac cha dé chinh

Mot s6 chii dé dang theo d6i trong vai quy tdi co thé thic day tang trudng dai han clia
PVD bao gom:

¢ Nhu cau vé gian khoan tw nang tang lén trong giai doan chuyen ddi nang lwvong.
Nho doi gian khoan twong ddi mé&i, PVD c6 thé ndm bat nhu cau ngay cang tang
tlr sw gian doan chudi cung trng trong nganh khoan, vi cac cong ty san xuat gian
khoan khéng hao hirng véi viéc dong mai, trong khi cac ngan hang ciing khong
khuyén khich cho vay déi véi cac duy an nay.

Biéu d6 5: Tudi cac gian khoan ctia PVD Biéu d6 6: Tudi d&i binh quan chi la 14 tubi
Gian khoan I&n tudi nhat 1 17 nam so véi tudi doi la 30 ndm Tudi doi binh quan cua cac gian khoan ctia PVD twong dbi tré
hon cac céng ty cung nganh
Borr Drilling : 7‘.6
N . . 1 | 17 Velesto Energy | ‘ 11.5
PVD | (Gian khoan nang tw dong 300ft) | ‘ Noble | 12.2
PVD Il (Gian khoan nang tw déng 400ft) | 15 PV Drilling * 14
" R R | Vantage Drilling | 15.
PVD Il (Gian khoan nang ty dong 400ft) | 15 ARO Diiling | ; 17 4
PVD VI (Gian khoan nang tw dong 400ft) 9 Valaris | ‘ 8.1
PVD TAD (Gian khoan nira ndi nva chim | 13 Vietsovpetro | ‘ ‘ 22.4
1 \ 1 Shelf Drilling | ‘ ‘ ‘ 31
PVD 11 (Gian khoan d4t lién) ‘ 1 Aban Offshore ‘ ‘ ‘ 37.5
0 10 20 30 0 10 20 30 40
Nguén: PVD Nguén: PVD

www.hsc.com.vn Trang 3

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 va Dich vu Khoan Dau khi (PVD) Ngay 07/8/2024

Biéu d6 7: Hiéu suéat sir dung gian khoan tw nang 400’ (3 gian Bang 8: Nhu ciu & ngudn cung gian khoan tw nang toan cau
khoan cua PVD) . ) .
C6 hiéu suat str dung cao hon mét chit so v&i cac loai gian khoan  Nhu cau gian khoan ty nang tai DPéng Nam A c6 thé sé giam trong

tw ndng khac nam 2026
Khu virc 2025 2026 Téng
~ 100 e Independent Cantilever (IC) § trwéng
S "
§ ° ° 85.6 Trung Boéng 163 172 9
° R ]
S [ bong Nam A 38 33 -5
S g oo ° B ° ? ong v
'2 ° ! ° ° P 813 Vién béng 53 53 0
E s - Khac 143 117 -26
3 60 * 8 Téng nhu cau 397 375 22
= Tdng cung 509 510 1
40 Nguén cung trén thi treong 449 450 1
2008 2010 2012 2014 2016 2018 2020 2022 2024 Thiing du th trwemg 52 75 23
Ngubén: Riglogix Nguén: S&P Global

¢ Gia dau thé sé duy tri & mirc cao. Do nhitng nd lwc cia OPEC+ nham han ché
ngudn cung dé gitr gia ban & mic twong dbi cao, va gid dinh khéng cé bat ky cu
sdc kinh té 16n nao, HSC ky vong gia dau Brent binh quan cho nam 2024 va 2025
la 85 USD/thung. Tl dau ndm dén nay, gia dau Brent binh quan dat 84,1
USD/thung.

Dw bao m¢&i

Cho nam 2024-2025, HSC giam 13-15% duw b&o lgi thuan ctia PVD do ha gia dinh ty
suét lgi nhuan gdp cho mang dich vu giéng khoan. HSC téng 3,4% dw bao lgi nhuan
cho nam 2026 nho tang 11% gia dinh gia thué gian khoan ty nang. Cho nam 2027-
2028, chung tbi cling tang gia dinh gia thué gian khoan ty nang Ién 110.000 USD/ngay
tr 94.000 USD/ngay dé phan anh tinh trang thiéu hut nguén cung gian khoan tw nang
m&i trén toan cau.

Bang 9: Uéc tinh lgi nhuan & cac gia dinh chinh, PVD
HSC wéc tinh ty suét loi nhuan gop ctia mang dich vu giéng khoan sé& gidm xuéng 30% & tang gia dinh gia thué gian khoan tw nang
nam 2026 1én 105,7 nghin USD/nga

Piéu chinh
2024 2025
Doanh thu thuan 5,804 6,446 8,072 8,848 6,327 7,873 8,457 1.9% 2.5% 4.6%
Loi nhuan gép 1,305 1,794 2,476 2,860 1,771 2,423 2,472 1.3% 2.2% 15.7%
Loi nhuan HD 850 1,191 1,722 2,033 1,250 1,802 1,829 -4.7% -4.5% 11.1%
Doanh thu HP tai chinh 134 161 202 221 158 197 211 1.9% 2.5% 4.6%
L6 tai chinh 392 331 391 397 265 307 303 25.0% 27.3% 31.1%
Thu nhap tir cty LD, LK 66 83 107 113 83 107 113 0.0% 0.0% 0.0%
Loi nhuan thuan 585 869 1,291 1,550 1,025 1,478 1,500 -15.2% -12.6% 3.4%

Gia thué gian khoan

t nang (USD) 79,000 93,220 100,678 105,711 90,000 97,200 95,256 3.6% 3.6% 11.0%
Chi phi Hb (USD) 42,000 42,840 43,268 43,701 42,840 43,268 43,701 0.0% 0.0% 0.0%
Gia thué TAD (USD) 90,000 90,000 90,000 90,000 90,000 90,000 90,000 0.0% 0.0% 0.0%
Ty suét loi nhuan gop —

cla mang dich vy 27% 30% 30% 30% 35% 35% 32% -14.3% -14.3% -6.2%

giéng/méang khac

Nguén: PVD, HSC wbc tinh

Pong Iwc thuc day loi nhuan chinh

M6 khi L6 B - O Mén cho dén nay van chwa céng bd ngay FID ma HSC du kién quyét
dinh s& dwoc dwa ra vao nira cudi nam 2024. ching t6i dw bao sé c6 dy an nay sé
can hai gian khoan tw nang trong vong 2 nadm ké tir ngay FID. Chang t6i da dwa mot
gian khoan méi vao trong mé hinh du bao cia minh. Déi véi gian khoan con lai, HSC
du bao PVD sé thué gian khoan tir cac cong ty khac, nhung ty suét loi nhuan sé
mong. Hién tai, gian khoan tw nang Jin Long 16 dang dat tai Viét Nam ma khong ky
mot hop ddng nao, diéu nay co thé cho thay gian khoan nay dang chd dau thau & thi
trwdng trong nwéece.

www.hsc.com.vn Trang 4

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 07/8/2024

Mét sé gia dinh co ban

Hop déng thué méi cho cac gian khoan ciia PVD véi gia thué theo ngay cao
hon. Trong xu hwéng thi trieérng tang, bat ky hop ddng tai ky nao cho PVD nhin chung
cling d&u mang lai két qua tich cwc. HSC ky vong PVD sé ky nhiéu hop déng cho thué
gian khoan mdi trong nira ddu nam 2025 cho céng viéc bat dau tir cudi ndm 2025.
Mtrc gia thué méi sé phu thudc vao diéu kién thj trweng vao thoi diém do. Vi PVD
dang muén ky cac hop ddng dai han nén ching tdi dw bao gia sé thap hon gia thi
trwdng hién hanh, vi mc gia nay bao gém cac hop déng ngén han va cac hop dong
nay cé gia cao hon so v&i hop déng dai han. Ngoai ra, bat ky hop déng khoan mai
nao & Viét Nam ciing s& mang lai nhiéu doanh thu hon cho mang dich vu kj thuat
giéng khoan vi né gan hon véi co sé& chinh ctia PVD & Viing Tau.

Déi v&i hop dbdng co tly chon gia han, khach hang ctia PVD sé c6 quyén tiép tuc hop
déng hién tai v&i mét mc gia méi trwde khi PVD co thé chao gian khoan ctia minh
cho khach hang khac. Néu gia thj trwdng bién dong thuan lgi vao thoi diém stra ddi
hop déng, diéu d6 sé giup day manh loi nhuan trong twong lai ciia PVD.

Hon niva, néu cé thé gianh dwoc cac hop ddng trong nwére, PVD c¢6 nhiéu co hoi
tang doanh thu mang dich vu kj thuat giéng khoan, vi dia diém khoan gan véi tru sé
chinh ctia céng ty & Viing Tau, mién Nam Viét Nam. PVD dang nham dén cac dy an
mé khi Sw T& Trang giai doan 2B, mé dau Lac Da Vang va mé dau Ca Tam.

Bang 10: Cac hop dong chwa thwe hién cta cac gian khoan sé& hivu & gian khoan di thué (tinh theo s6 ngay van hanh trong
nam 2024), PVD . ) )
Phan I&n cac gian khoan ctia PVD c6 du hop dong cho dén cudi nam 2024 va Cong ty phai thué thém gian khoan phuc vu cho thi

tredng noi dia
Tén gian khoan Khach hang Quéc gia Q1/24 Q2/24 Q3/24F Q4/24F

Gian khoan tw nang PVD | Northern Gulf Petroleum Thai Lan 9 - - -
PCSB (Petronas Carigali Sdn Bhd) Malaysia 73 91 92 92

Gian khoan tw nang PVD Il Pertamina Indonesia 91 91 92 6
Pertamina Indonesia - - - 78

Gian khoan tw nang PVD Il Hibiscus - SEAH Malaysia 88 - - -
Hibiscus - HML Malaysia 3 91 24 -

Hibiscus - SEAH Malaysia - - 68 92

Gian khoan tw nang PVD VI PCSB Malaysia 91 91 92 92
Gian khoan dat lién PVD 11 GBRS Algeria 11 = = s
GBRS Algeria 63 - - -

Sven khoan nira nof ntra chim BSP Brunei 91 91 92 92
Gian khoan Hakuryu-11 Idemitsu - SVDN Viét Nam 1 91 92 6
Murphy — Hai Sw Vang Lac Pa Hong Viét Nam - - - 85

Gian khoan Borr-Thor Hoang Long JOC — Té Giac Trang Viét Nam - - 40 51
TONG 521 546 592 594

Nguén: PVD
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Bang 11: Hop ddng twong lai d6i véi mang khoan ctia PVD
Cac gian khoan ctia PVD gan nhw d& l1Ap day cong suét véi cac hop ddng chwa thuc hién trong 4 nam téi

Tén gian khoan

Québc gia

2024F

2025F

2026F

2027F

2028F

2029F

2030F

Gian khoan tw nang PVD | Thai Lan 9

Malaysia 348 365 365 (*) 365 (*) 365 (*)
Gian khoan tw nang PVD Il Indonesia 280 365

Indonesia 78
Gian khoan tw nang PVD Il Malaysia 88 90

Malaysia 118 275 365 365 90

Malaysia 160 275 (*) 365 (*) 90 (*)
Gian khoan tw nang PVD VI Malaysia 366 365 365 (*) 365 (*) 365 (*)
Gian khoan dat lién PVD 11 Algeria 11

Algeria 63

Gian khoan ntra ndi niva chim PVD V Brunei 366 365 365 365 365 365 (*) 365 (*) 365 (*)
Téng s6 ngay van hanh — cac gian
Koo oo by 9 1887 1825 1460 1460 1460 730 455 365
Gian khoan Hakuryu-11 — thué lai Viét Nam 190

Viét Nam 85
Gian khoan Borr-Thor - thué lai Viét Nam 91
Tong s6 ngay van hanh —toan bo 2253 1825 1460 1460 1460 730 455 365

cac gian khoan

Ngubn: PVD; (*) lva chon mé réng

Bang 12: Gia dinh & tinh toan dinh gia, PVD

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC wa thich PVD va coi ¢b phiéu nay la mét trong nhirng Iwa chon hang dau trong
nganh dau khi. Chung t6i gidm dy bao lgi nhuan va giam 4% gia muc tiéu theo phwong

phap DCF xubng 34.000d/cp tir 35.600d/cp.
Nhirng gia dinh dinh gia co ban clia HSC nhuv sau:

e Giadinh vé gia thué theo ngay dbi véi gian khoan tw nang cho giai doan 2024-2026
lan lwot la 93.000 USD/ngay, 101.000 USD/ngay va 106.000 USD/ngay (so v&i dy
bdo trwéc d6 lan Ilwot la 91.000 USD/ngay, 97.000 USD/ngay va 95.000

USD/ngay).

e Gia dinh vé ty suét loi nhuan gop cho cac dich vu lién ky thuat giéng khoan la 30%
trong giai doan 2024-2026 (so v&i dy bao trwdc do 1a 35%).

¢ Mot gian khoan ty nang sé dwoc bd sung vao ddi dan khoan tir nadm 2025 (da bao

gdm trong dy bao trudc do).

e HSC giam gia dinh tbc d6 tang trwéng dai han xuéng 0% (tr 2% trudc dd).

Bang 13: Gia dinh gia muc tiéu, PVD

Ty déng 2024F  2025F  2026F  2027F  2028F Ty dong Gia tri
EBIT 1274 1,829 21146 2366 2,370 Tbc d6 tang trudng dai han 0.0%
Thué trén EBIT @ 18,0% (229) (329) (386) (426) (427) EV/EBITDA ham y 6.6x
NOPAT 1,045 1,500 1,760 1,940 1,943 Gia tri hién tai cta gia tri d‘ai han 13,877
Khiu hao 721 749 941 888 903 Gia tri hién tai cda dong tién twong lai 4,434
Thay d&i vén 16U don 481 350 167 82 3 Gia tri hién tai cia doanh nghiép 18,311
y |Y wu dong (481) (350) (167) (82) (31) Cong: Tién mat 5226
Chi phi dau tw TSCD (328)  (2,737) (294) (281) (269) e e (4,629)
Dong tién HD khac (6) (57) @7 (13) ®) Trir: Loi ich cta cb dong thiéu sb (255)
UFCF 951 (895) 2212 2452 2,541 Gia tri ctia vén CSH 18,653
Hé sb chiét khau 0.00 1.06 1.21 1.37 1.55 Sé lwong cb phiéu dang Iwu hanh (triéu) 556.3
Gia tl;ichFi'%n tai (841) 1,836 1,796 1,643 Gia muc tiéu 12 thang 3{1-,000
cua ~ Nguén: HSC
Nguon: HSC
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 07/8/2024
Bang 14: Tinh toan WACC, PVD Bang 15: Phan tich d6é nhay cua gia muc tiéu, PVD
Gia muc tiéu la 34.000d dwa trén gia dinh 1ai suét phi rti ro la 4%
Lai suét phi rdi ro 4.0% & toc dd tang trwdng dai han la 0%
Beta ] 14 Péng Téc do tang trwéng dai han
Phan bu rudi ro von CSH 8.5% -4.0% -2.0% 0.0% 2.0% 4.0%
Ty trong von CSH 15.9% B 30% 29000 32,000 36,000 42000 51,000
Chi phi no truée thue 6.5% il 35% 28000 31,000 35000 41000 48,000
Thué suét theo luat dinh 18.0% S 40% 27,000 30,000 34,000 39,000 46,000
Chi phi ng 5.3% 45% 27,000 30,000 33,000 38,000 44,000
) 5.0% 26,000 29,000 32,000 36,000 43,000
Ty trong von CSH 75.0% Nguén: HSC
Ty trong no 25.0%
WACC 13.3%
Ngudn: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 8% trong 3 thang qua, PVD dang giao dich v&i P/E truot
dv phong 1 nam la 13,9 lan, thap hon 20% so v&i binh quan ti thang 1/2023 & murc
17,3 1an, trong khi dd, loi suat cd tirc bang 0%. Cong ty hién van khong cd ke hoach
chi tra co tlrc bang tien mat vi dang c6 ké hoach dau tw thém mét vai gian khoan ty
nang.

Biéu dd 16: P/E trwot dw phong 1 nam, PVD
PVD dang giao dich v&i P/E trwot dw phong 1 nam 1a 13,9 1an

Thuc té Dw bao cua HSC Dy béo cua thj treeong

20

18

16

14

12

10

T1/2023 T7/2023 T1/2024 T7/2024

Nguén: Bloomberg, HSC wéc tinh

Rui ro chinh

HSC lwu y nhikng rdi ro chinh ddi véi dy bao ctia ching toi:

e Gia thué gian khoan theo ngay va ty Ié st dung gian khoan giam xubng. Chung toi
thay mirc gia thué theo ngay binh quén dang giam nhe doi véi gian khoan tw nang
& Bong Nam A va sé cap nhat dy bao va gia muc tiéu méi cia minh trong truvdng
hop murc gia nay giam dang ké.

o Bét ky sw cham tré& nao trong viéc phé duyét dau tw cho cac gian khoan tw nang bd
sung.

o Tai san 16i thdi: Do qua trinh chuyén adi nang lvong dang dién ra, c6 kha nang
gian khoan cta PVD sé khong con can thiét trong twong lai.
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Bao cado doanh nghiép - T6ng CTCP Khoan i ! Ngay 07/8/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A  12-23A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A 12-25F
Doanh thu 5432 5804 6,446 8072 8848 EBIT 11.4 850 1,191 1,722 2,033
Loi nhuan gop 577 1,305 1,794 2,476 2,860 Khéu hao (783)  (857)  (721)  (749)  (941)
Chi phi BH&QL (510)  (547)  (603)  (755)  (827) Laivaythudn (195)  (258)  (170)  (189)  (176)
Thu nhap khac 4.78 155 64.5 80.7 88.5 Thué TNDN da nop (43.6)  (141)  (205)  (352)  (382)
Chi phi khac (60.4) (64.1) (64.5) (80.7) (88.5) Thay ddivén luu dong 1,129 905 1,386 1,735 1,902
EBIT 11.4 850 1,191 1,722 2,033 Khac (1,795)  (604) (1,963) (2,206) (2,222)
Lai vay thudn (195)  (258)  (170)  (189)  (176) LCT thuan tir HDKD (83.5) 1,616 960 1,459 2,097
Lai/I5 trong Cty LD,LK 451 66.1 82.7 107 113 DAu tw TS dai han (476)  (406)  (328) (2,737)  (294)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén - 0 0 0 0 Thanhly 0 0 0 0 0
LNTT (139) 658 1,104 1,640 1,970 Khac 1,683  (488) 374 (103) 159
Chi phi thué TNDN (16.3)  (112)  (199)  (295)  (355) LCT thuan tir HDDT 1,208  (894) 456 (2,840)  (135)
Loi ich cb dong thiéu sé 51.9 38.9 (36.2) (53.8) (64.6) Cb tirc tra cho CSH (3.49) (3.49) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 1,348 0 0 0 0
Loi nhuan thuan (103) 585 869 1,291 1,550 Tang/gidm no (119)  (494) 1,525  (475)  (475)
Khac (1,401)  (46.9)  (99.6) 30.0 (84.8)
Lo nhuan thuan BC (103) 585 869 1,291 1,550 LCT thuan tir HDTC (176)  (544) 1,425  (445)  (560)
EBITDA BC 794 1,707 1,913 2,471 2,974
Tién & twong duong tién dau ki 1,131 2,079 2,256 4,688 2,861
EPS (dbng) (211) 1,051 1,562 2,321 2,787 LCT thuan trong ky 948 177 2,431 (1,826) 1,401
EPS BC (ddng) (211) 1,051 1,562 2,321 2,787 Anh hwéng cla ty gia - - - - -
DPS (ddng) - 0 0 0 0 Tién & twong dwong tién cubi ki 2,079 2,256 4,688 2,861 4,263
Slg CP binh quan (triéu dv) 489 556 556 556 556
Slg CP cudi ky (triéu dv) 556 556 556 556 556  Dong tién tw do (559) 1,210 632 (1,278) 1,802
Slg CP pha loang cudi ky (triéu dv) 556 556 556 556 556
Bang can ddi ké toan (ty dong) 12-22A  12-23A Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,079 2,256 4,688 2,861 4,263 Chisbd hoat dong
DAu tw ngan han 424 1278 1,289 1,614 1,770 Ty suétLN gop (%) 10.6 225 27.8 30.7 32.3
Phai thu khach hang 2,163 2,314 2578 3,229 3,539 Ty suét EBITDA BC (%) 14.6 29.4 29.7 30.6 33.6
Hang tdn kho 909 1,000 1,076 1,348 1,478 Ty sudtLNT (%) (1.90) 10.1 13.5 16.0 17.5
Céc tai san ngén han khac 70.9 79.8 83.8 105 115 Thué TNDN hién hanh (%) (11.8) 17.1 18.0 18.0 18.0
Téng tai san ngén han 5646 6,928 9,715 9,157 11,164 Tang trwdng doanh thu (%) 35.9 6.86 11.0 25.2 9.62
Tang trwdng EBITDA BC (%) 58.8 115 12.1 29.2 20.4
TSCP hiru hinh 13,567 13,115 12,482 14,483 13,663 Tang trwdng LNT BC (%) (865) 668 48.5 48.7 20.1
TSCP vb hinh - - - - - Tang trudng EPS (%) (554) 599 48.5 48.7 20.1
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (760) 599 48.5 487 20.1
DPAu tw dai han 8.18 9.23 249 237 410  Tang trwdng DPS (%) - - nm nm nm
DAu tw vao Cty LD,LK 622 666 693 720 749 Ty & LN thuan trd CT (%) - 0 0 0 0
Tai san dai han khac 861 914 806 1,009 1,106
Téng tai san dai han 15,058 14,705 14,230 16,449 15928 Chi s6 lgi nhuan
ROAE (%) (0.75) 4.10 555 7.98 8.81
Téng cong tai san 20,704 21,633 23,945 25606 27,092 ROACE (%) 0.06 468 6.04 8.02 9.01
Véng quay tai san (lan) 0.26 0.27 0.28 0.33 0.34
No ngén han 835 553 578 603 628  Tiém mat HD/EBIT (1&n) (7.32) 1.90 0.81 0.85 1.03
Pha trd ngudi ban 568 569 645 807 885 S ngay tén kho 68.3 81.1 84.5 87.9 90.1
No ngén han khac 1,321 1,666 1,611 2,018 2212 S6ngay phai thu 163 188 202 211 216
Téng ng’ ngén han 2,868 3,146 2,995 3,630 3,947 S ngay phaitra 427 46.2 50.6 52.7 53.9
No dai han 3,000 2,788 4,288 3,788 3,288 Co cauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 13.1 8.04 1.56 9.57  (1.41)
No dai han khac 758 801 883 1,106 1,212  No/tai san (%) 18.8 15.9 20.6 17.5 14.8
Téng ne dai han 3,757 3,589 5171 4,894 4,500 EBIT/I&i vay (Ian) 0.06 3.30 6.99 9.12 11.5
No/EBITDA (lan) 4.90 2.01 2.58 1.81 1.35
Téng ng phai tra 6,626 6,735 8,166 8,524 8,446 Chisd TT hién thoi (1an) 1.97 2.20 3.24 2.52 2.83
Vén cha sé hiru 13,849 14,661 15530 16,821 18,371 Dinh gia
Loi ich cb dong thiéu sé 229 237 249 262 275  EV/doanh thu (lan) 3.13 2.81 2.39 2.08 1.68
Téng vén chi s& hiru 14,079 14,898 15,779 17,083 18,646 EV/EBITDA BC (lan) 21.4 9.57 8.06 6.79 5.01
P/E (1an) N/a 26.1 17.5 11.8 9.83
Téng ng phai tra va VCSH 20,704 21,633 23,945 25606 27,092 P/EDC (lan) N/a 26.1 175 11.8 9.83
P/B (1&n) 1.10 1.04 0.98 0.91 0.83
BVPS (d) 24,896 26,354 27,916 30,237 33,024  Loi suét cd tirc (%) - 0 0 0 0
No thuan*/(tién mat) 1,756 1,085 179 1,530  (347)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 07/8/2024

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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