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CONG TY CO PHAN CHUNG KHOAN DAU KHI

TCT CP KHOAN VA DICH VU KHOAN DAU KHI (HOSE: PVD) — CAP NHAT KQKD Q4 - 2023

Nganh DAU KHI
Chi tiéu chinh (ty dong)
2023 2024F

Doanh thu thuan 5,812 6,435
Lgi nhuan gbp 1,301 1,474
EBITDA 1,764 1,915
LN rong 541 706
Bién EBITDA 30.36% 29.76%
EPS (VND) 902 1,191
BVPS (VND) 26,347 27,695
ROE 3.65% 4.54%
ROA 2.50% 3.15%
Dién bién gia co phiéu
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C6 doéng I6n (cap nhat dén 01/02/2024)
Tap doan Dau khi Viét Nam 50.41%
Ctbc Vietnam Equity Fund 4.95%
Norges Bank 2.00%

CHUYEN VIEN PHAN TiCH
Nguyén Minh Quang

quangnm@psi.vn
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KQKD quy 4/2023 ti€p tuc phuc h6i; Nhu cau va gia thué gian khoan
ting cao md ra trién vong sang cho tuong lai

Trong quy 4/2023, doanh thu thuan va LNST cta PVD ghi nhan [an
lugt la 1,747 ty dong (19.82% YoY) va 194 ty dong (+266% YoY),
tang manh so véi cliing ky 2022 va ghi nhan la quy 1ai nhat nam.
Trong d6, doanh thu mang hoat dong chinh Ia dich vu khoan tdng manh
33.22% so véi cung ky nam trudc nhd (1) dan gia cho thué gian khoan tang

cao; (2) hiéu suat thué cac gian dudc cai thién.

Bién Igi nhuan godp trong ky tiép tuc duy tri 8 mirc cao. Cong ty ghi
nhan mirc bién Igi nhuan gop dat 22.79% trong ky. Bang chd y, bién Igi
nhuén gop clia mang dich vu khoan trong quy 4 dat 26.7%, cao hon so vdi
muc dinh nam 2013 la 25.7%.

Liiy ké ca nam 2023, doanh thu va LNST cta PVD la 5,811 ty dong
va 540.6 ty dong, lan lugt vugt 1.08 va 5.4 lan ké hoach kinh doanh nam
da deé ra trudc do.

Gia cho thué gian khoan dang tang do nhu cau dang tang cao trén
toan cau. Hién tai, gid cho thué gian khoan tai khu vuc Pong Nam A d3 dat
xap xi 160,000 USD/ngay, trong khi gia gian Drillship dat m{c xap xi 400,000
USD/ngay. Trong bdi canh d4u tu thugng ngudn van dang dudc gia tang,
ngudn cung gian khoan Jackup trong khu vuc bi that chat, ching téi cho réng
gia thué gian nhiéu kha nang sé duy tri 8 mdc cao trong thdi gian tdi.

Cac gian khoan cuaa PVD da ky hgp dong nam 2024 véi cac doi tac
trong khu vu'c véi gia thué gian cao. Theo ké hoach hoat dong, cac gian
I, II, III, V, VI cé viéc lam lién tuc trong nam nay. Gian 11 cling da dugc doi
tac GBRS tai Algeria gia han hgp dong tdi gilta nam 2024. Cac gian khoan JU
cla PVD déu da ky hgp dong dén hét nam 2025 vdi gia thué ngay cao
(90,000-100,000 USD/ngay).

Du an dau tu thugng nguon trong nu'éc sé la nguon cong viéc cho
PVD trong trung va dai han. Ching t6i cho rang dai dy an L B vdi nhu
cau von dau tu 10 ty USD sé dudc phé duyét FID (Quyét dinh dau tu tai
chinh) trong thdi gian tdi, viéc khdi dong du an khi L6 B sé tac dong tich cuc
dén nganh E&P Viét Nam va thic déy két qua kinh doanh cla doanh nghiép.

Pinh gia

Ching tdi dua ra khuyé&n nghi MUA d6i véi ¢6 phi€u PVD, gid muc tiéu 12
thang la 31,221 dong/cp (upside 11.11%).

Trung Tam Phan Tich
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1. Cap nhat KQKD quy 4/2023

Trong quy 4/2023, doanh thu thuan va LNST cua PVD ghi nhan [an Iugt la 1,747 ty dong (19.82% YoY) va 194 ty dong
(+266% YoY), tang manh so véi cliing ky 2022 va ghi nhan la quy Idi nhat nam. Trong dd, doanh thu mang hoat dong chinh
la dich vu khoan tang manh 33.22% so vdéi cling ky nam trudc nhd: (1) Gia thué gian cta PVD trong ky udc tinh tang khoang 25% YoY;
(2) Hiéu sudt str dung cac gian tang cao & mirc 98% so véi mirc 85% G cung ky nam trudc.

Bién ldi gop trong quy 4/2023 cua PVD & mirc 22.79%, tdng so véi mirc 17.89% cua quy 4/2022. Trong d6, mang dich vu
khoan ti€p tuc ghi nhan bién Igi nhuan gop cai thién & mlric 26.7%, cao han so véi mic dinh ndm 2013 la 25.7%, nhd vao (1) Chi phi lai
dat gian gidm do duy tri hoat ddng khoan xuyén sudt tai mét quéc gia gilp giam gia von hang ban; (2) Gia thué ngay cao han. Dang
cha y, Igi nhuén gop tir mang dich vu khoan ctia PVD dang c6 xu huéng ting trd lai k& tir quy 3/2022. Trong khi d8, bién Igi nhuén gdp
cla cac hoat dong dich vu ky thuat gi€éng khoan va ban hang héa ghi nhan su suy giam so véi cling ky nam trudc. Ca nam 2023, PVD

c6 tong Igi nhuin gop dat 1,300 ty dong (+125.3% YoY), dat bién 22.4%.

Co cau doanh thu PVD hang quy Bién Igi nhuan gop cac mang hoat
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Ngudn: BCTC PVD, PSI téng hop

Chi phi tai chinh da giam nhe nhung van la ap luc hién hiru. Chi phi tai chinh cia PVD ghi nhan trong quy 4/2023 13 78.4 ty déng
(-10.21% YoY) - thap nhat trong nam. Tuy nhién, chi phi 13i vay trong ky ctia PVD la 62.5 ty dong (+3.08% YoY, +1.4% QoQ) do LIBOR
neo & mifc cao (LIBOR d3 tang tir 3.7% trong quy 3/2022 1&n 5.6% trong quy 4/2023). V& phan chénh I1&ch ty gid, mic 16 ty gia giam
manh con 16.7 ty dong (-32.11% YoY, -76.8% QoQ) do ty gid da ha nhiét trong khoang cudi nam, PVD ghi nhdan mdic chénh Iéch rong
la -2.2 ty d6ng trong quy 4. Chi phi tai chinh ca nam la 392 ty dong, tang 25.4% so v@i clng ky.

LIBOR cac ky han Chi phi tai chinh cua PVD
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Ngudn: Bloomberg, BCTC PVD, PSI téng hop
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Liily ké ca nam 2023, doanh thu va LNST cua PVD la 5,811 ty dong va 540.6 ty dong, lan Iugt vugt 1.08 va 5.4 lan ké hoach
kinh doanh n8m d3 dé ra trudc d4. Bién LNST dat 9.3%, mUc cao nhat k& tir ndm 2016.

LNST va Bién LNST cua PVD
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Ngudn: BCTC PVD, PSI téng hop
Tong tai san tai cudi quy 4/2023 cia PVD dat 21,650 ty dong, ting 4.57% so véi dau ndm. Trong d6, TSNH cuia doanh nghiép
tang 23.2%, PVD ti€p tuc duy tri dugc cac khoan tién va tuong duang tién I6n véi gia tri dat 2.2 nghin ty dong, chi€m 33.5% tai san
ngan han va 10.4% tdng tai san. Trong khi d8, TSDH chiém 75% TTS dat 21.6 nghin ty ddng, PVD ¢4 ty trong TSDH cao chl yéu dén
tur tai san cd dinh la cac gian khoan.
Ty lé no phai tra/VCSH tai thoi diém 31/12/2023 cua doanh nghiép ¢ mirc 0.22, giam so véi mirc 0.27 vao diau nam.
Doanh nghiép da giam gid tri cdc khodn ng ngan han va ng dai han vdi dau ndm vdi mdc gidm Ian lugt dat 33.7% va 7.1%. Kha nang
thanh toan hién hanh va kha nang thanh toan nhanh cta doanh nghiép & mirc 2.19 va 1.85, cao hon so vdi mic 1.97 va 1.63 ghi nhan

trong ndm 2022.
2. Trién vong nganh khoan dau khi

Theo bao cao cua EIA, gia dau thé nam 2024 du bao duy tri trén mirc 82 USD/thuing dua trén ky vong rang cung va cau
toan cau sé tuong ddi can bang. Viéc gia dau Brent lién tuc & trén ngudng 80 USD/thiing s& tao dong luc dé cac hoat ddng khoan

dau tiép tuc dugc trién khai. Day 13 cd hdi PVD ky cac hgp ddng khoan véi don gia dich vu cao.

Thi trudng khoan toan cau dudgc du’ bao sé cé nhiéu tin hiéu tich cu'c trong nam 2024. Theo phan tich cta Esgian Rig Analytics,
nhu cau gian khoan tu’ ndng toan cau sé tang trong nam 2024, tir 379 gian khoan vao thang 12/2023 Ién 387 gian khoan vao thang
12/2024. Ty 1& st dung s& van & mic cao, tir 87% I&én 91%. Trong khi d6, theo Westwood Global, thi trudng khoan s& cé nhiéu tin hiéu
tich cuc trong ndm t6i véi du' bédo thét chit vé ngudn cung gian khoan tu ndng trén toan cau. T8 chirc nay ciing nhan dinh cac cong ty

khai thac s& chét hdp déng véi cac gian khoan s6m nham dam bao mirc gia t6t nhat cé thé.

Global jackup activity and forecast
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Gia cho thué gian khoan dang tdang do nhu cau dang tang cao trén toan cau. Hién tai, gia thué gian Drillship dat mdrc xap xi
400,000 USD/ngay. Tai khu vuc Dong Nam A, gia thué gian Jackup (loai 361-400 IC) ciing gan dat 160,000 USD/ngay, véi hiéu sudt
hoat déng dat trén 90% - day 13 mirc cao nhét tir ndm 2015. Trong bdi canh d4u tu thugng ngudn van dang dudc gia ting, ngudn cung
gian khoan Jackup trong khu vuc bi that chat, ching téi cho réng gia thué gian nhiéu kha ndng sé& duy tri & mic cao trong thdi gian téi.

Southeast Asia Jackups 361-400I1C
Average day rate v Total contracted utilization
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Ngudn: S&P Global, PSI téng hop

3. Trién vong doanh nghiép

Cac gian khoan cua PVD da ky hgp dong nam 2024 véi cac doi tac trong khu vuc vé@i gia thué gian cao. Theo ké hoach hoat
dong, cac gian I, II, III, V, VI c6 viéc lam lién tuc trong nam nay. Gian 11 cling da dugc doi tac GBRS tai Algeria gia han hgp dong tdi
gilta nam 2024. Bang chd y, cac gian khoan JU cla PVD déu da ky hgp déng dén hét nam 2025 vdi gia thué ngay cao (90,000-100,000
USD/ngay). Véi viéc ky dudc cac hgp déng cé thdi gian dai, PVD sé t6i uu hiéu sudt cta céc gian khoan, ciing nhu gidm thi€u dugc thdi
gian, chi phi lai dat gian gilta cac khu vuc. Do d6, ching t6i du’ bao hiéu sut st dung gian Jack Up trung binh clia PVD sé& dat m(ic 98%
trong nam 2024.

Viéc lam cac gian khoan trong nam 2024

2024

Feb Mar ‘ Apr ‘ May Jun Jul Aug Sep Oct
PV .
DRILLING I Petronas - Malaysia
PV . .
DRILLING I Pertamina - Indonesia
PV
DRILLING Hibicus - Malaysia Pertamina - Indonesia
111
PV
DRILLING Petronas - Malaysia
VI
Landring 11 GBRS - Algeria C6 thé ky Hop dong méi
PV ;
DRILLING V BSP - Brunei

Ngudn: PVD, PSI téng hop
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Tiém nang tir gian khoan méi. PVD d3 cdng bS k& hoach dau tu vao 1 gian khoan mdi d€ dap (rng nhu ciu ngay cang gia tdng d6i

véi hoat ddng E&P trong nudc. PVD du kién s& c6 thé dua gian khoan mdi vao van hanh vao quy 4/2024. Pay la tin hiéu cho théy su’ lac
quan cla doanh nghiép vé trién vong ctia nganh trong tuang lai, ching tbi udc tinh 1 gian khoan mdi c6 thé déng gdp khoang 600 ty
dong doanh thu hang ndm. Tuy nhién, hién van chua cé thong tin mdi dugc céng bd, chiing toi sé tiép tuc theo ddi nhitng dién bién vé

hoat déng dau tu ctia PVD, va sé cap nhét trong nhitng bao cdo sap tdi.

Du an diu tu’ thu'dng ngudn trong nu'dc sé la ngudn cdng viéc cho PVD trong trung va dai han. Ching t6i cho rdng dai du an
L6 B vGi nhu cau von dau tu 10 ty USD sé dugc phé duyét FID (Quyét dinh dau tu tai chinh) trong thai gian téi, viéc khdi dong du an
khi L6 B sé tac ddng tich cuc d&n nganh E&P Viét Nam va thic day k&t qua kinh doanh cua doanh nghiép.

Nguon doanh thu Téng doanh thu du bao Thai gian Hudng Igi
Thugng nguén Phat trién du’ an > 1ty USD 2024 - 2027 PVS
Dich vu khoan va tham do > 500 triéu USD 2025 - 2050 PVD
FSO Xdp xi 300 triéu USD 2027 - 2050 PVS
Mang O&M 200 - 300 triéu USD 2027 - 2050 PVS
Trung ngudn Doanh thu khi, van chuyén khi 1- 1.5ty USD 2027 - 2050 GAS
Ha ngudn Doanh thu tir dién 28 - 30 ty USD 2027 - 2050 IDIUI?;‘ ?VMén L

Ngudn: PSI téng hgp

Cu thé, PVD sé& dugc dam bao céc chién dich khoan dai han véi gid tri uSc tinh t8i thiu 500 triéu USD trong thap ky téi cho khoang 900
giéng tai cac mo khi clia du an L6 B tir cudi nam 2025 cuing véi nhiéu cong viéc vé dich vu giéng khoan. Cac hgp dong trong nudc ¢ chi
phi van hanh thdp hon quéc t& nhung mdc gia thué gian khoan tu nang thi tuéng duang, nén c6 thé dem lai ty sudt Igi nhuén cao hon.
Vi chién dich khoan dai han nay, PVD s& dam bao hiéu suét hoat dong céc gian khoan & mirc cao (khoang 95%) va cé thé gilip cong

ty gia téng s6 lugng gian khoan.

FY18 FY19 FY26 FY27

EPC + FSO + JUs

Du an FY20 FY21 FY22 FY23 FY24 FY25

Sao Vang - Dai Nguyét

Su tr Tréng 2B EPC + FSO

Nam Du - U Minh EPC + FSO

Lac Ba Vang EPC + FSO

L6 B - O Mon EPC + FSO + 2 JUs

Ca voi xanh

EPC + FSO

Ca Rong bo

Ngung hoat dong

Lai vay tai chinh va ri ro ty gia sé thap trong ndm 2024. Chiing tdi cho réng 4p luc vé I3i vay tai chinh, rti ro 16 ty gia trong ndm
2024 s& thdp han ndm 2022 — 2023 do (1) Tinh hinh kinh t& vi mé dugc du' bdo &n dinh trong ndm 2024 va (2) Dollar Index s& gidm khi
Fed bat dau 16 trinh ha 13i suat trong ndm 2024. Nhiing diéu nay ky vong sé& gilp giam bét ganh ndng chi phi tai chinh cho PVD trong
ndm 2024.

Ngudn: PSI téng hgp
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Méc du vay, PVD van sé gip mot s6 thach thirc nhu:
(1) Gia dau giam thdp han mdc du bao;
(2) Du &n L& B dién ra khong ding du kién, chua dudc phé duyét FID trong ndm nay.
4. Pinhgia
V@i cac yéu t6 nhu trén, ching t6i ky vong doanh thu va Igi nhuan sau thué ca nam 2024 cltia PVD & mic 6,435 ty dong (+11.61%
YoY) va 706 ty dong (+30.48% YoY).

St dung hai phuong phap dinh gia 1a chiét khdu dong tién va phuong phap so sanh, ching téi dua ra dinh gia cho c¢8 phiéu PVD & miic
31,219 d6ng/cp.

Phuong phap Gia tri
P/B 14,578
P/E 10,293
FCFF 6,347

Gia muc tiéu 31,221

Dua trén nhitng luan diém dau tu, phéan tich rdi ro va cac phuang phap dinh lugng. Ching tdi khuyén nghi MUA véi gia muc tiéu
12 thang la 31,221 dong/cp, irng véi mirc tang 11.11% so v@i gia déng ctra ngay 26/02/2024.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2023  2024F  2025F
Doanh thu thuan 5,812 6,435 7,389
Gia v6n hang ban 4,511 4,961 5,697
Lgi nhuan gép 1,301 1,474 1,692
Doanh thu hoat dong tai chinh 134 173 179
Chi phi tai chinh 392 319 321
Phan I&i hodc 16 trong cdng ty lién doanh, lién két 66 74 85
Chi phi ban hang va quan ly doanh nghiép 544 564 638
Lgi nhuan thuan tir hoat dong kinh doanh 565 837 996
Lgi nhuan khac 92 45 27
Lgi nhuan trudc thué 657 882 1,023
Lgi nhuan sau thué 541 706 819
Lgi nhuén sau thué ciia c8 déng cong ty me 502 662 769

Bang can doi ké toan (ty dong) 2023 2024F 2025F

Tai san ngan han 6,954 7,623 8,839

Tién va dau tu tai chinh ngén han 3,534 4,292 4,963

Céc khoan phai thu 2,163 2,340 2,301

Hang ton kho 1,000 941 1,133

Tai san ngan han khac 79 89 102

Tai san dai han 14,696 14,795 14,926

Cac khoan phai thu dai han 104 116 133

Tai san c8 dinh 13,115 13,035 12,929

Dau tu tai chinh dai han 666 740 825

Tai san dai han khac 804 897 1,030

Téng tai san 21,650 22,418 23,765

Ng phai tra 6,756 6,731 7,187

NG ngén han 3,176 3,312 3,874

Ng dai han 3,580 3,419 3,312

Von cha sé hitu 14,894 15,687 16,578

Vén didu 18 5,563 5,563 5,563

Thang du v6n cd phan 2,434 2,434 2,434

Lgi nhuan gitt lai 691 1,381 2,182

Ngubn von khac 5,968 6,029 6,069

Lgi ich ¢6 déng khdng kiém soét 237 281 330

Tong ngudn von 21,650 22,418 23,765
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Chi so6 chinh
Pinh gia
EPS (VND)
BVPS (VND)

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Lgi nhuan gop
Lgi nhuan sau thué

EPS
T6ng tai san
VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan

1ai vay

2023

902
26,347

22.38%
30.36%
11.30%
3.65%
2.50%

125.24%
9.30%

4.57%
5.79%

2.19

1.85
0.15
0.22

3.62

2024F

1,191
27,695

22.90%
29.76%
13.71%
4.54%
3.15%

13.32%
30.53%

31.99%
3.55%
5.32%

2.30

1.99
0.13
0.19

5.98

Trung Tam Phan Tich

2025F

1,383
29,207

22.90%
28.22%
13.85%
4.93%
3.45%

14.82%
16.04%

16.12%
6.01%
5.68%

2.28

1.96
0.12
0.17

6.66
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

léch vé déi tugng dugc nhic dén trong bao cdo nay.
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