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CONG TY CO PHAN CHUNG KHOAN DAU KHI

Trung Tam Phan Tich

TCT CP KHOAN VA DICH VU KHOAN DAU KHi (HOSE: PVD) — CAP NHAT KQKD Q3 - 2023

Nganh DAU KHi
Chi tiéu chinh (triéu dong)
2022 Ti2M
Doanh thu thuan 5,431,605 5,440,364
Lgi nhuan gop 577,427 1,142,476
EBITDA 855,529 1,371,615
LN rong (154,856) 411,183
Bién EBITDA 15.65% 25%
EPS (VND) (250) 739
BVPS (VND) 25,101 26573
ROE - 2.78%
ROA - 1.91%
Khuyén nghi: MUA
Gia muc tiéu 31,000
Gia hién tai 25,700
Upside 20%
Dién bién gia c6 phiéu
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C6 ddng 16n (cap nhat dén 30/09/2023)
Tap doan Dau khi Vit Nam
Nhom Dragon Capital
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CHUYEN VIEN PHAN TiCH
Vii Van Khoa
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HOAT PONG KINH DOANH CAI THIEN NHO TANG GIA THUE GIAN

- Pon gia cho thué gian trung binh trong quy 3/2023 tiang
khoang 36% so véi quy 3/2022 Ia dong luc quan trong gitp cho doanh
thu mang hoat dong khoan trong quy 3/2023 téng 12.8% yoy, dat 943.6 ty
dong.

- Bén canh do, cac hoat dong lién quan dén hoat dong khoan cling
dugc doanh nghiép ddy manh gip cho doanh thu cung cip dich vu quy
111/2023 tang 12.5% yoy, dat 405.05 ty dong.

- Tinh chung quy 3, tdng doanh thu PVD dat 1,381 ty dong,
giam nhe 2.1% so véGi quy 2 nhung tang 11.2% yoy.
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Ngudn.: BCTC PVD, PSI téng hop

- Bién lai gop Q3-2023 cua PVD & mirc 21.42%, giam so vGi
25.38% clia Q2-2023 nhung van ting truéng tét so véi mirc 9.4%
cda cung ky nam truéc. Trong d6, mang dich vu khoan ti€p tuc ghi nhan
bién Igi nhuan gop cai thién & mic 19.11% nhd vao viéc gia von giam 6.1%

yoy. Gia nhién liéu ti€p tuc & mic thap so véi clng ky nam trudc dong gép
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chinh vao mirc giam cla gia v6n. M&c du vay, gia nhién liéu trong tdng dang k& so véi Q2 — 2023 d3 lam thu hep bién Igi nhuin
cla doanh nghiép trong Q3 — 2023 so vdi quy trudc.

- Viéc giam chi phi lai dat gian do duy tri hoat dong khoan xuyén sudt tai mdt qudc gia gitp bién Igi nhuan gop tai
cac qudc gia dé cao hon dang ké so véi mirc trung binh chung. Trong Q3 — 2023, bién Igi nhudn gdp cao ghi nhan tai
Indonesia (43.42%), Viét Nam (22.38%), Algieria (+19.51%).

- Hoat dong dich vu di kém ti€p tuc duy tri bién Igi nhuan gdp 6 mirc cao 28%.

Bién LNG cac mang kinh doanh PVD
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Ngudn.: BCTC PVD, PSI téng hop
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Ngudn. Bloomberg, PSI téng hop
Bién dong l1ai suat va ty gia la yéu t6 quan trong anh hudng tai chi phi PVD trong Q3 — 2023.

Chi phi 13i vay trong ky tang cao so v@i cling ky nam trudec do LIBOR neo 6 mirc cao. Trong Q3 — 2023, PVD ghi nhan
chi phi lai vay dat 61.6 ty dong, tdng 37.2% so vdi cung ky nam trudc. LIBOR da tang tir 3.7% trong Q3 — 2022 Ién 5.6% trong
Q3 - 2023. Trong thdi gian tdi, viéc LIBOR van gilf xu thé& di ngang hodc ting nhe s& khién chi phi 13i vay trong Q4 ndm nay
ti€p tuc tang so vdi cung ky.

Ty gia ting anh hudng dén chi phi cia PVD. Trong Q3 — 2023, PVD ghi nhan chi phi tai chinh do 16 chénh I&ch ty gia dat
71.8 ty ddng, ting 73.2% yoy, trong bdi canh ty gid tdng khoang 1.9% so vdi tai thdi diém Q3 — 2022.

Chi phi quan ly doanh nghiép tiép tuc chiém ty trong I6n trong cau phan chi phi cia PVD. Trong Q3 — 2022, doanh
nghiép ghi nhan 113.4 ty dong chi phi quan ly doanh nghiép, tang 23.5% yoy. Trong dd, chi phi nhan cong va chi phi mua
ngoai déng gdp I6n nhét vao tdng chi phi quan ly doanh nghiép véi [an lugt 61.1% va 21.2%.

Tinh chung trong Q3 — 2023, chi phi tai chinh ctia doanh nghiép dat 133.6 ty dong, tdng 52.9% yoy.
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Ngudn: Bloomberg, PSI t6ng hop
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Ngudn.: BCTC PVD, PSI téng hop
Lgi nhuan Q3 - 2023 tang manh so vai cling ky. Trong Q3 - 2023, PVD ti€p tuc ghi nhan khoan doanh thu tir thoa thuan
cham dut hgp dong véi khach hang véi gia tri hon 70 ty dong. Khoan doanh thu trén déng gép quan trong cho Igi nhuan trong
quy cla PVD. Sau khi diéu chinh cac khoan thu€, Igi nhuan rong ctia PVD trong Q3 - 2023 dat 133 ty déng, tang manh so véi mlc am
51,8 ty dong cung ky nam trudc. Tuy nhién, viéc Igi nhuan gop thu hep so vai Q3 - 2022 da khién cho Igi nhudn sau thué Q3 — 2023
giam 15.7% so véi quy trudc.
Nhu vay, sau 9 thang, PVD dat 342.7 ty dong Igi nhuan sau thu€, vugt 71% ké hoach Ban Ianh dao dé ra tai PHDCD nam nay.
Lgi nhuan tang manh cong vai viéc giir lai cac khoan phai tra giup cho dong tién hoat dong kinh doanh cua PVD duong

990.7 ty dong sau 9 thang nam nay so véi mic am 278.2 ty dong cing ky ndm trudc.

Hoat dong kinh doanh Q3 PVD
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Ngudn.: BCTC PVD, PSI téng hop
Tong tai san Q3 — 2023 cua PVD ting 3.8% so véi dau ndm. Dang chl y, doanh nghiép tiép tuc duy tri dugc cac khoan tién va
tuang duang tién 16n vdi gia tri dat 2.2 nghin ty dong, chiém 33.5% tai san ngén han va 10.4% tdng tai san.
Ty Ié nd phai tra /VCSH tai théi diém 30/9/2023 cia doanh nghiép é mirc 0.24, giam nhe so véi mirc 0.27 vao dau nam.
Doanh nghiép d& giam gia tri cac khoan ng ngan han va ng dai han véi dau nam véi mirc giam lan lugt dat 25% va 4.7%. Viéc giam cac
khoan ng ciing gilp cai thién kha nang thanh toan ctia PVD. Sau 9 thang 2023, kha ndng thanh toan hién hanh va kha nang thanh toan
nhanh clia doanh nghiép & mirc 2.21 va 1.59, cao han so véi mdc 1.97 va 1.43 ghi nhan trong nam 2022.
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Chiing t6i ky vong hoat dong kinh doanh ky vong tiép tuc tang truéng tét trong quy 4 nam 2023 ciing nhu' nam 2024 dua
trén cac yéu to sau:

- Gia dau hién dang neo é mirc cao, da co luc dat gan 97 USD/thung va ky vong s€ xoay quanh moc 85 USD trong nam
2023. MUc gia nay tao dong luc dé& cac hoat dong khoan dau tiép tuc dudc trién khai.

— Gia thué gian trung binh cé thé dat mirc 80,000 USD/ngay so véi mirc trung binh 60,000 USD/ngay nam 2022.
Mot s6 hgp dong ky mdi co gia gan 100,000 USD/ngay. Tuy nhién, d6i véi cac hgp dong dai han, khong cé diéu khoan diéu
chinh gia thué nén van giit & mdic 60,000 — 65,000 USD/ngay.

- Gian PVD I sé thuc hién khoan tai Thai Lan tir giira thang 10/2023 va kéo dai khoang 2 thang theo hgp dong ky
m@i tir thang 6 nam nay. Diéu nay ky vong sé gilp cai thién doanh thu ctia PVD trong Q4 — 2023 nhg vao viéc tang dan gid
thué gian.

— Hoat dong khoan tai Pong Nam A tiép tuc soi dong khi hiéu suat sir dung gian dang téng cao, kém theo dé ciing 1a su
ting gia cla gia thué gian. Theo S&P Global, hiéu suat sir dung gian tai Pong Nam A da dat sat mirc 100%. Viéc
ngudn cung han ché sé gilip dam bao viéc 1am cho cac gian cla PVD, dong thdi cling 1a co hdi d&€ PVD cd thé ky dugc cac hop
dong mdi vdi gid cao han.

— Cacgian cua PVD hoat dong déu co viéc lam trong nam 2023. Theo ké hoach hoat dong, cac gian I, II, III, V, VI co viéc
lam lién tuc trong ndm nay. Gian 11 cling d3 dugc doi tac GBRS tai Algeria gia han hgp dong tdi ném 2024 sau khi hét hgp
dong vao thang 9 nam nay. Cac gian I, II, III, V da ky hgp dong dai han véi doi tac nén sé duy tri viéc lam trong
nam 2024.

- PVD sé dugc nhéan 37.19 ty ddng cé tirc tir viéc phan phdi Igi nhudn clia cdng ty lién két ma PVD chiém 51% cd phan.

Viéc lam cac gian khoan trong nam 2023 va 2024

2024
(Dv kién)

PV ) . JVPC - . . .
DRILLING I Vietsovpertro - Vietnam Vietnam Vietsovpetro NGP - Thailand Malaysia
PV Pertamina - Indonesia Indonesia
DRILLING II

PV

DRILLING Hibicus - Malaysia Malaysia
III

PV PCSB -

DRILLING POVO - Vietnam PVEP - Vietnam SK - Vietnam .

VI Malaysia

Landring 11 GBRS - Algeria

PV . .
DRILLING V BSP - Brunei Brunei

Nguén: PVD, PSI téng hop
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Gia thué gian va hiéu suat sir dung gian
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Ngudn. Bloomberg, PSI téng hop
Mic du vay, PVD van sé gip mot s6 thach thirc trong nhirng thang cudi ndm 2023 va nidm 2024 nhu:

—  Nhu cau khoan trong nuéc chua cao. Cac chién dich khoan trong nudc dién ra nhd 1€, cht yéu tir thang 3 - thang 10. Diéu
nay sé khién cho doanh thu cac hoat dong khoan di kém khd tang trudng trong nhitng thang cudi ndm nay. Sang dén quy II
nam 2024, ky vong cac chuaong trinh khoan dai han trong nudc s& xuét hién, c6 thé k& dén nhu 12 giéng khoan tai Pai Hung,
mo Lac DBa Vang, mo Ca Tam...

—  Viéc trién khai dich vu khoan tron géi tai nudc ngoai gip khé khan lién quan dén trach nhiém, nghia vu gan lién vdi
hoat dong khoan hodc van dé vé giay phép.

— Du kién lai suat LIBOR va ty gia tiép tuc neo ¢ mirc cao trong nhirng thang cudi nam sé tiép tuc day chi phi lai
vay va 18 chénh léch ty gia hdi doan cta PVD Ién cao trong thdi gian téi. Theo udc tinh ctia ching tdi, véi du' ng clia
PVD & thdi diém hién tai, khi |3i suét va ty gia cling tdng 1% s& lam tang chi phi I5i vay trung binh khoang 70 ty dong.

Pinh gia

Vi cac yéu to hd trg nhu trén, ching t6i ky vong Igi nhuan sau thué ca ndm 2023 cia PVD & mirc 410 ty dong sau khi
dat 344 ty dong Igi nhudn sau thué sau 9 thang dau nam nay.

St dung hai phuang phap dinh gia la chiét kh&u dong tién va phucng phap so sanh, chiing tdi dua ra dinh gia cho ¢6 phiéu PVD & miic
31,000 déng/cp.

Phuong phap Gia tri
P/B 39,900
P/E 19,200
FCFF 34,500

CG phiéu PVD c6 dd bién dong kha I6n so vdi thi trudng chung khi beta & muc 1.32 trong giai doan tir dau ndm dén nay. Vi vay, trong
b6i canh VN-Index dang trong giai doan diéu chinh, c& phiéu PVD ciing dang c6 nhing su diéu chinh giam theo bién ddng cla chi sd
chung. Vi trién vong tich cuc d6i véi hoat ddng kinh doanh cta PVD trong ndm 2023 va ndm 2024, chiing t6i khuyén nghi MUA
v@i gia muc tiéu 31,000 dong/cp, i'ng véi mirc tang 20% so vdi gia dong ctra ngay 3/11/2023.
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DU PHONG MOT SO CHI TIEU TAI CHINH CUA PVD

Bang can déi ké toan 2022 2023F 2024F 2025F
T6ng tai san 20,704 21,500 21,715 21,932
Céc khoan phai thu ngén han 2,163 2,308 2,614 3,191
Hang ton kho 909 504 1,307 924
Tai san ngdn han khac 71 71 84 95
Tai san c6 dinh 13,567 13,696 14,026 14,389
Vay ngén han 835 935 1,029 1,132
Vay dai han 3,000 3,000 2,850 2,707
V6n chd sd hitu 14,079 14,782 15,078 15,380
Bao cao KQKD

Doanh thu thuan 5,432 5,440 5,991 6,889
Lgi nhuan gép 577 1,142 1,198 1,033
Chi phi tai chinh 313 348 329 379
Chi phi BH + QLDN 510 490 569 654
Lgi nhusn HDKD (83) 404 359 69
Lgi nhudn trudc thué (139) 514 419 138
Lgi nhudn sau thué (155) 411 356 117
EBITDA 812 1,372 1,223 984
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Ki€ém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

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, tda nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s6 53 Lé HOng Phong,
Phuong Da Kao, Quan 1, Tp. H6 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

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1a dang tin cdy vao thdi di€ém céng bd. Tuy nhién,
PSI khéng dadm bao tinh day du va chinh xac tuyét doi clia cac thong tin nay.

Bdo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao bén, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén str dung bdo cdo nay nhu mot ngudn tham khao cho quyét dinh dau tu ctiia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhdc dén trong bao cdo nay vé nhitng ton that cd thé xay ra khi dau tu hodc thdng tin sai

léch v& déi tugng dudc nhdc dén trong bdo cdo nay.
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