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TCT CP KHOAN VA DICH VU KHOAN DAU KHI (HOSE: PVD) — CAP NHAT KQKD Q2 - 2023

Nganh DAU KHI  pyp vUuQT KE HOACH LOT NHUAN DE RA SAU 2 QUY

Chi tiéu chinh (triéu dong)
Doanh thu giam so véi ciing ky nhu'ng Igi nhuan tang manh

2022 Ti2M
Doanh thu thuan 5,431,605 5,442,968 ! - Gia thué gian cla trong Q2/2023 tang 30% so vdi Q2/2022, & muic
Lgi nhuan gép 577,427 990,691 trung binh khoang 75,000 USD/ngay tac dong tich cuc dén hoat dong kinh
EBITDA 855,529 1,271,800 doanh ctia PVD. Tuy nhién, viéc khong phat sinh gian khoan cho thué trong
LN rong (154,856) 246,062 |y Q2/2022 phat sinh 1 gian khién cho doanh thu cho thué gian thap han so
Bién EBITDA 15.65% 23.37% PN - , , A .
en ° ° V@i cung ky nam trudc. Trong quy 2, doanh thu cho thué gian cua PVD dat
EPS (VND) (250) 375 w0 dora ciam 26
BVPS (VND) 25,101 25,412 0902ty dong, giam 2% yoy.
ROE } 1.74% - Hoat dong khoan trong nudc tang trudng cham khién cho doanh
ROA . 1.16% thu cung cap dich vu di kém giam 22.65% yoy.
Khuyé&n nghi: MUA - Tinh chung quy 2, tdng doanh thu PVD dat 1,413 ty dong,
Gia muc tiéu 30,000 tang 15.15% so véi quy 1 nhu'ng giam 6.11% yoy.
Gia hién tai 25,200 Gi4 thud qian va hia st sir d N
i ian va hi ng gian
Upside 19.05% athue gian va hieu suat str dung gla
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C6 dong 16n (cap nhat dén 30/06/2023) e Gi4 thué trung binh (USD/ngay)

Tap doan Dau khi Viét Nam 50.4%

Nhom Dragon Capltal 10.91% CAau ph‘an doanh thu PVD (t? dﬁng)

CHUYEN VIEN PHAN TiCcH
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Dich vu khoan ™ Dich vu khac

Ngudn: BCTC PVD, PSI téng hop
- Bién I3i gop Q2-2023 tang manh lén 25.4% so véi mirc
19.39% cua Q1-2023 va 8.17% cia Q2 — 2022. Trong d6, mang dich
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vu khoan ghi nhan su cai thién bién Igi nhuan gop dang chi y & miic 23.05%
nhd vao viéc gid von giam 27.36% yoy. Gia nhién li€u giam manh so véi mc
dinh ctia cuing ky nam trudc déng gdp chinh vao mdc giam I&n cla gia von.
Hoat dong dich vu di kém cling ghi nhan bién Igi nhuan gép & muc cao vdi
33.48%

Bién LNG cac mang kinh doanh PVD
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Doanh thu cho thué gian = Doanh thu dich vu giéng khoan
= Bjén LNG cho thué gian e Bién LNG dich vu giéng khoan

Nguén: BCTC PVD, PSI téng hap
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Ngubn: Bloomberg, PSI téng hop
Bién dong lai suat tiép tuc anh hu'dng I6n téi chi phi PVD trong Q2 — 2023.

Chi phi lai vay trong ky tang cao so véi ciing ky nam truéc do LIBOR tang. Trong Q2 — 2023, PVD ghi nhan chi phi 1ai vay dat
55.22 ty d6ng, tang 63.9% so vdi cung ky nam trudc. LIBOR da tang tir 3.5% trong Q2 — 2022 Ién 6% trong Q2 — 2023. Trong thdi gian
tdi, viéc LIBOR van gifr xu thé di ngang hodc tdng nhe s& khién chi phi Idi vay trong Q3 ndm nay tiép tuc ting so vdi cling ky.
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LIBOR 12 THANG

Ngubn: Bloomberg, PSI téng hgp
Cau phan chi phi cia PVD (triéu dong)
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Chi phi tai chinh = Chi phi quan ly doanh nghiép Chi phi khac

Ngudn: BCTC PVD, PSI t6ng hop

Lgi nhuan Q2/2023 tang manh so véi cting ky. Trong Q2/2023, PVD ghi nhan khoan doanh thu tir théa thuan cham dirt
hgp dong véi khach hang véi gia tri hon 70 ty dong. Diéu nay dong gép quan trong cho Igi nhudn trong quy ctia PVD. Sau khi diéu
chinh cac khoan thué, Igi nhuan rong ctia PVD trong Q2/2023 dat 155 ty dong, tang manh so v&i mirc 52.25 ty ciia Q1/2023 va mirc am
73.82 ty cung ky nam trudc.

Nhu vay, sau 6 thang, PVD dat 207.14 ty dong Igi nhuan sau thué&, vugt ké hoach Ban lanh dao dé ra tai PHDCD nam nay.
Lgi nhuan tang manh cdng vai viéc giir lai cac khoan phai tra gitip cho dong tién hoat dong kinh doanh cuia PVD duang
482.25 ty dong trong Q2/2023 so véi mirc am 359.16 ty dong cung ky nam trudc.
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Chi tiéu tai chinh PVD Q2-2023

1,800,000
1,600,000
1,400,000

1,200,000
1,000,000 ‘

800,000
600,000
400,000
200,000

0

Q22019 Q22020 Q22021 Q2 2022

Doanhthu @Bién LNG mBién LNTT

Q2 2023

Trung Tam Phan Tich

Nguén: BCTC PVD, PSI téng hap

Ching t6i ky vong hoat dong kinh doanh ky vong tiép tuc tiang truéng tot trong nira sau 2023 dua trén cac yéu to sau:

Gia dau hién dang neo ¢ mirc cao (trén 85 USD/thung) va ky vong sé xoay quanh mdc 80USD/thung trong nam 2023 la

dodng luc dé€ cac hoat ddng khoan dau tiép tuc dugc trién khai.

Gia thué gian trung binh cé thé dat mirc 75,000 USD/ngay so véi mirc trung binh 60,000 USD/ngay ndm 2022,
Mot s6 hgp dong ky mdi cé gia gan 100,000 USD/ngay. Tuy nhién, d&i véi cac hgp dong dai han, khong cd diéu khoan diéu
chinh gia thué nén van gilt § mdic 60,000 — 65,000 USD/ngay.

Hoat dong khoan tai Dong Nam A ti&p tuc sdi dong khi hiéu suét sir dung gian dang cd xu hudng téng, kém theo dé ciing

3 su tdng gid cla gia thué gian. Theo S&P Global, hiéu suét st dung gian tai Dong Nam A dang & miic 91.3%. Diéu nay gilp

dam bao viéc lam cho céc gian ctia PVD, ddng théi cling la co hdi d€ PVD cd thé ky dudc cac hop ddng mdi véi gid cao han.

Cac gian cua PVD hoat dong déu c6 viéc lam trong nam 2023. Theo k& hoach hoat dong, cac gian I, II, ITI, V, VI c6 viéc

lam lién tuc trong nam nay. Gian 11 cling da dugc doi tac GBRS tai Algeria gia han hgp dong tGi nam 2024 sau khi hét hgp

dong vao thang 9 nam nay.

PVD sé& dudc nhan 37.19 ty dong cd tirc tr viéc phan phdi Igi nhudn cta cdng ty lién két ma PVD chiém 51% cd phan.

Gian khoan

PV DRILLING I

Viéc lam cac gian khoan trong nam 2023

Vietsovpertro - Vietham

JVPC -
Vietnam

Valeura - Thailand

PCSB - Malaysia

PV DRILLING
II

Pertamina - Indonesia

PV DRILLING
I11

Respol - Malaysia

PV DRILLING
VI

POVO - Vietnam

PVEP - Vietnam

SK - Vietnam

PCSB - Malaysia

Landring 11

GBRS - Algeria

PV DRILLING
\Y

BSP - Brunei
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Trung Tam Phan Tich
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Ngudn: PVD, PSI téng hap

Gia thué va hiéu suat sir dung gian
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Gia thué gian == Hiéu sudt s(r dung gian (%)

Ngubn: Bloomberg, PSI téng hgp
Mic du vay, PVD van sé gdp mot sd thach thirc trong ndm 2023 nhu:

Nhu cau khoan trong nuéc chua cao trong nam 2023. Céc chién dich khoan trong nuéc dién ra nhd 18, chl yé&u tir thdng
3 - thang 10. Do d9, viéc mang gian khoan tlr nudc ngoai vé Viét Nam trong nam 2023 gdp khd khan. Diéu nay sé khién cho
doanh thu cac hoat dong khoan di kém khé tdng trudng trong nam nay. Sang dén quy II ndm 2024, ky vong cac chuang trinh
khoan dai han trong nudc sé xut hién, c6 thé k& dén nhu 12 giéng khoan tai Dai Hung, mé Lac Da Vang, moé Ca Tam...
Viéc trién khai dich vu khoan tron géi tai nuéc ngoai gap khé khan lién quan dén trach nhiém, nghia vu gan lién véi
hoat dong khoan hodc van dé vé gidy phép.

Lai suat LIBOR tiép tuc neo é mirc cao trong thdi gian tdi sé tiép tuc day chi phi 13i vay ciia PVD Ién cao trong
nira sau ciia nam 2023,

Pinh gia

Véi cac yéu t& hd trg nhu'trén, chiing tdi ky vong I6i nhuén sau thué ca niam 2023 cua PVD 6 mirc 390 ty déng sau khi
dat 207 ty dong Igi nhuan sau thué sau nira dau nam nay.

Vi P/B & mic 1.0x va EV/EBITDA & muiic 13.0x, chiing t6i dua ra dinh gid cho ¢ phiéu PVD & miic 29,940 déng/cp.

Phuong phap Gia tri
P/B 27,100
EV/EBITDA 32,780

CG phi€u PVD c6 dd bién ddng khd 16n so véi thi trudng chung khi beta & mirc 1.43 trong giai doan tir ddu ndm dén nay. Vi vdy, trong
bdi canh VN-Index d3 tdng kha manh trong thdi gian vira qua khi cham m&c 1,233 diém va dang gdp ap Iuc diéu chinh, ¢ phiéu PVD
nhiéu kha ning cé su diéu chinh theo bién ddng cua chi s& chung. Mdc du vay, véi trién vong tich cuc ddi véi hoat ddng kinh doanh
cla PVD trong ndm 2023, chiing t6i khuyén nghi MUA véi gia muc tiéu 30,000 dong/cp, 'ng vGi mirc ting 19.05% so vdi
gia dong cira ngay 3/8/2023.
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CONG TY cO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 43934 3888 - Fax: +84 3934 3999

Website: www.psi.vh

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Nang

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s 53 Lé Hong Phong,
PhuGng Pa Kao, Quan 1, Tp. HG6 Chi Minh Viing Tau Quan Hai Chau, Tp. Pa Ning

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém cdng bs. Tuy nhién,
PSI khéng dam bao tinh day dd va chinh xac tuyét d6i cla cac thong tin nay.

B&o cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, I6i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén st dung bdo cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu cia minh va PSI sé khong chiu bat c
trach nhiém nao trudc nha dau tu cling nhu' di tugng dugc nhic dén trong bdo cdo nay vé nhitng t&n that cd thé xay ra khi dau tu hodc thong tin sai
léch vé ddi tugng dudc nhdc dén trong bdo cdo nay.
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