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Nganh : Déu khi (Béo cdo gén nhét: Link)

Téng CTCP Khoan va Dich vu Khoan Dau khi (HSX: PVD)

Khuyén nghi ” N ,
Gia thué gian tiép tuc kha quan

Gia hién tai: 26,800 Ngay viét bao céo: 15/09/2023 Co’ clu c6 dong

Gia muyc tiéu trudc day: 29,000 C& phiéu lwu hanh (Triéu) 555,880 VIETNAM OIL & GAS GROUP 50.46%
Gia myc tiéu mai: 32,000 Von hda (ty dong) 11.174 EATON VANCE CORPORATION 0.1%
Ty suat ¢ tirc: -% Thanh khodn binh quan 6 thang: 10,837,910 LEMANIKKASS'ET MANAGEMENT 0.1%
Tiém niing ting gid: 19.4%  S& hitu nudc ngoai 21.78% PHAMTIEN DUNG 0.04%

Chuyén vién phdn tich nganh:

Pinh gia

= BSC ti€p tuc duy tri khuy&n nghi MUA d8&i v&i PVD, v&i gia muc tiéu cho ndm 2024 1a 32,000
VND/CP (twong dwong upside 19% so vdi gia dong clra ngay 14/09/2023 la 26,800 VND/CP)
dua trén phwong phap P/B va EV/EBITDA vdéi ty trong 1a 50% - 50%.

Duong Quang Minh
(Dé&u khi, dién)
minhdg@bsc.com.vn

Chuyén vién phdn tich ky thudt:

Pham Thanh Thao D bao két qua kinh doanh

thaopt@bsc.com.vn = N3m 2023, BSC dy bdo doanh thu thuan va LNST céng ty me cha PVD Ian lwgt dat 5,844 ty
Gia khuyé&n nghi: 30,600  VND (+8% YoY) va 537 ty VND, EPS = 672 VND/CP mét s6 thay déi trong gia dinh nhw sau:
Gia cat 16: 26,000 (1) Gia dau trung binh ndm 2023 dat 85 USD/thung (-15% YoY); (2) Gia cho thué gian khoan

trung binh nam 2023 dat 82,000 USD/ngay (+5% so v&i du bdo trudc dd); (3) Loi nhudn khac
dat 61 ty VND td&i tir khoan boi thuding hop ddng cla khach hang Valeura.

1,300 Ve PO w0 ™ N&m 2024, BSC du bao doanh thu thuan va LNST cdng ty me ctia PVD Ian lwgt dat 7,047 ty

VND (+21% YoY) va 667 ty VND (+24% YoY), EPS FW = 852 VND/CP.

Bang so sanh gia CP va VN- Index
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000 Quan diém dau tw

= Gid cho thué gian khoan tu nang khu vuc tiép tuc duy tri & mirc cao

» Hiéu suat hoat ddng cac gian cla PVD kha quan, dy kién day dd viéc lam cho téi nam 2024
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800 10000 ® Trién vong thj trudng khoan trong nwdc hdi phuc kha quan.
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Bang so sanh P/E va VN index Ruiro
150 VNINDEX (LHS) PVD (RHS) wo " Giddau bién dong manh anh hudng toi gia thué gian va loi nhuan cda PVD.

soo ™ Cdc dy dn thwong ngudn dau khi bj cham tién do.
1o w0 = RQiroty gid va trich 1ap du phong.

14.0

120 w Cap nhat doanh nghiép

10.0 0 = Trong Q2/2023, Doanh thu thuan cda PVD dat 1,410 ty VND (-7% YoY), va LNST dat 158 ty
.o izz VND (cung ky 16 74 ty VND), hoan thanh 49% k& hoach vé doanh thu, va 207% ké& hoach vé

11/2022 03/2023 07/2023 lgi nhudn ca ndm.

T | 202 | 2003F | hemdex ||| eoai| 2022 | 2023F | 202ar

PE (x) 638.6 -90.0 39.9 14.5 Doanh thu 3,995 5,432 5,844 7,047

PB (x) 0.9 0.7 1.0 1.8 Loi nhuan gop 371 578 1,256 1,492

PS (x) 3.1 1.8 2.6 3.4 Lgi nhuén sau thué 20 -99 537 667

ROE (%) 0.3% -1.1% 3.9% 16.9% EPS -36 -242 672 852

ROA (%) 0.2% -0.7% 2.7% 5.8% Tang trwdng EPS -113% 572% -378% 27%

EV/ EBITDA (x) 22.0 14.7 9.0 14.6 No rong/ VCSH 29% 27% 25% 24%
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CAP NHAT KET QUA KINH DOANH

Bang 1: Cap nhat KQKD chia PVD

(ty VND) Q2/2022 Q2/2023 %yoy  6M2022 6M2023  %yoy Nhan xét

Doanh thu thusn 1,514 1,410 7% 2,660 2,637 -1% Doanh thu cta PVD giam nhe so véi cung ky
do (1) Q2 khéng phat sinh doanh thu tir gian

Gia von -1,389 -1,052 -24% -2,465 -2,041 -17% khoan thué ngoai (cung ky nam ngoadi cé 1
gian), va (2) doanh thu cac dich vy khac giam

L&i gop 125 358 187% 195 596 206% 239 Yoy.

DT tai chinh 29 6 -78% 56 54 -3%

CP tai chinh -78 -78 0% -134 -177 32% Lgi nhuan gop va bién lgi nhuan gbp tang

manh nho (1) don gida cho thué gian khoan

CP l&i vay -34 -55 62% -61 -124 105% tdng 30% YoY; (2) hiéu sudt thué duwoc cai

L& tir CTLK 13 19 42% 9 23 162% thien (fha“g 6/,2_02\3 c6 binh quan 3.9 gian
hoat déng so vdi cung ky nam 2022 cé binh

CP ban hang -3 -5 88% -4 -6 59% quan 2.9 gian).

CP QLDN -130 -139 6% 217 -250 15%

L5 tir HDKD -44 161 -127% -96 240  -1409% N8oai ra, trong quy 2 PVD con ghi nhan loi
nhuan khac 54 ty VND tir théa thudn chdm dit

TN khac, rong -15 54 -1 0 hop doéng véi khach hang (d3 thu vé 70 ty
VND)

LNTT -59 215 -124 278

Thué -15 -56 266% 24 67 179%
Liiy k& 6M2023, DTT cGia PVD dat 2,640 ty

LNST -74 158 -149 210 VND, hoan thanh 49% k& hoach vé& doanh thu,
va LNST dat 207 ty VND (cung ky 16 149 ty

- - -579 9, ¢ N

coTS 14 6 57% > 8 52%  \yND), hoan thanh 207% k& hoach loi nhuén ca

LNST-COTS -60 164 -116 229 nam.

Chi sé

Bién LNG 8.2% 25.4% 7.3% 22.6%

Bién LNR -4.9% 11.2% -5.6% 8.0%

SG&A/DT 8.8% 10.2% 8.3% 9.7%

Ngubn: PVD, BSC Research
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TRIEN VONG DOANH NGHIEP

Gia cwdc thué gian khoan tw nang tié€p tuc duy tri & mirc cao sé cai thién lgi nhuan ctia PVD trong thoi gian téi. Ké
tlr thang 5/2023, nhung gid cudc ngay cho thué gian khoan trong khu vuc c6 xu huwédng ting tré lai, va dang dugc ghi
nhan & mc quanh 120,000 USD/ngay, vdi hiéu suat hoat déng 1én t&di hon 90% (xem hinh duéi). Gilt nguyén quan
diém trong bao cdo gan nhat (link), ching tdi cho rang gia thué gian nhiéu kha ning sé tiép tuc duy tri & mdrc cao trong
thoi gian téi, trong béi cdnh ngudn cung gian khoan khu vuc ti€p tuc bi that chit. Vi vay, BSC ky vong PVD ciing s&

duoc hudng loi tir xu hwdng nay, vdi mot sd gian nhv PVD 1l hay PVD 1l khi dwgc ky hop déng mdi sé cé don gid cao
hon.

Hinh 1: Hiéu suat hoat ddng va gia thué gian khoan tw nang khu vuc DPNA van duy tri & mic cao
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Ngudn: S&P Global, IHS Markit, BSC Research

Hiéu suat hoat dong cia PVD c6 thé gidm nhe trong 2H2023 do khach hang hiy hop doéng, tuy nhién bién LN gop
van duy tri & murc cao. Trong Q2/2023, gian PVD | d3 bj hly hop dong khoan cho khach hang Valeura & ving vinh Thai
Lan, do gap su c6 md, va cong ty da ghi nhan 70 ty trong quy 2. Bén canh d6, ban lanh dao PVD cho biét, céng ty d3 ky
thém céc hop déng khoan ngan han dé bu ddp vao khoang thoi gian trén, véi don gid quanh mdrc 90,000 USD/ngay.
Do d6, BSC ha dy phdéng ddi véi hiéu sudt hoat déng cac gian khoan cla PVD xuéng 95% (do méat thoi gian di chuyén
gian gitra cac dy an ky han ngan), trong khi bién Igi nhuan du kién s& tiép tuc duy tri kha quan.

Hinh 2: K& hoach hoat déng cac gian khoan cia PVD trong ndm 2023
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PVDI Vietsovpetro — C4 Tam JVPC lhane NGP - Thailand Felde
Long \YEIEWSE]
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PVD VI POVO - Vietnam . PVEP - Vietnam l SK - Vietnam l PCSB -
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BSP - Brunei

Ngubn: PVD, BSC Research

Trién vong mé rdong quy md nhé dau tu thém gian khoan. Theo PVD, céng ty dang Ién ké hoach dau tu thém mot
gian khoan tu nang (jack-up) nita vao cudi ndm nay. Téng mirc dau tu dy kién |4 150 triéu USD, vdi ty 1& 30% vén chil
s& hitu — 70% vén vay. BSC dénh gid, trong béi cdnh nhu cau tai khu viee van duy tri kha quan trong trung han, trong
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khi ngudn cung gian khoan van dang bj that chat, viéc dau tv gian s& dem lai ngudn cong viéc ngay khi dwoc dua vao
hoat déng, tr d6 cai thién doanh thu va Igi nhuan cla doanh nghiép. Ching t6i sé ti€p tuc theo ddi nhitng dién bién vé
hoat déng dau tu clia PVD, va sé cap nhat téi nha dau tu trong nhitng bao cdo sap téi.

DU BAO KET QUA KINH DOANH

Nam 2023, BSC dy bdo doanh thu thuan va LNST céng ty me cla PVD lan luot dat 5,844 ty VND (+8% YoY) va 537 ty
VND, EPS = 672 VND/CP duwa trén mot sé thay déi trong gia dinh nhu sau:

e Gid diu trung binh ndm 2023 dat 85 USD/thung (-15% YoY)
e  Gia cho thué gian khoan trung binh nam 2023 dat 82,000 USD/ngay (+5% so v&i du bao trudc do)
e Loi nhuan khac dat 61 ty VND t&i tir khoan boi thudng hop déng cla khach hang Valeura.

N3am 2024, BSC dy bdo doanh thu thudn va LNST céng ty me cta PVD lan lugt dat 7,047 ty VND (+21% YoY) va 667 ty
VND (+24% YoY), EPS FW = 852 VND/CP v¢&i cac gid dinh nhu sau:

e Giad dau trung binh ndm 2023 dat 90 USD/thung (+6% YoY)
e Hiéu suat hoat dong cdc gian khoan tu nang dat trung binh 99%
e  Gia cho thué gian khoan trung binh nam 2023 dat 105,000 USD/ngay (+28% YoY)

Bang 3: Dy phéng KQKD cuia PVD

Pv: Ty VND 2021 2022 ‘ 2023F %YoY 2024F ‘ %YoY
Doanh thu thuén 3,995 5,432 5,844 8% 7,047 21%
- Dich vu khoan 1,848 3,482 4,229 21% 5,361 27%
- Thuong mai 490 114 122 7% 127 4%
- Khac 1,668 1,756 1,492 -15% 1,559 4%
Gia v6n hang ban (3,624) (4,853) (4,588) -5% (5,555) 21%
Le'i nhuan gop 371 578 1,256 117% 1,492 19%
Bién LN gép 9.3% 10.6% 21.5% 21.2%
CP ban hang (13) (18) (19) 8% (23) 21%
CP QLDN (386) (493) (442) -10% (530) 20%
SG&A/DTT 10.0% 9.4% 7.9% 7.8%
DT tai chinh 164 118 115 2% 190 66%
CP tai chinh (171) (313) (302) -3% (296) 2%
Thu nhap khac (7) (56) 61 -209% 24 -60%
LNTT 62 (135) 728 -641% 935 28%
LNST 37 (151) 576 -481% 729 27%
CDTS 17 (52) 38 -173% 62 63%
LNST - CDTS 20 (99) 537 -645% 667 24%
EPS (36) (242) 672 -378% 852 27%

Ngubn: BSC Research
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PINH GIA VA KHUYEN NGH]I

BIDV SECURITIES JSC

BSC ti€p tuc duy tri khuyén nghi MUA déi véi PVD, véi gia muc tiéu cho ndm 2024 13 32,000 VND/CP (tuvong duwong
upside 19.4% so v3i gia dong clra ngay 14/09/2023 13 26,800 VND/CP). Ching t6i ndng gid muc tiéu cda PVD dua trén
du bdo lgi nhuan ndm 2024 tiép tuc kha quan nhé gid cho thué cac gian va hiéu suat hoat déng ti€p tuc duy tri &@ mirc
cao, dong thoi cac du an dau khi trong dwoc dugc ddy manh dau tw trong thoi gian tdi. Rai ro gidm gid bao gébm hiéu
suat hoat ddng céc gian khoan thap hon dy kién, lgi nhuan tir hoat dong khoan thap hon dy kién do anh huwdng bai
bién déng gid dau, va cac du an thwong ngudn dau khi bi cham tién dé.

Phuong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B véi P/B muc tiéu 1.0x 28,408 50% 14,204
EV/EBITDA 35,560 50% 17,780
Gia muc tiéu (VND/ CP) 32,000
Gia dong clra ngay 15/02/2023 26,800
Upside 19.4%
Phwong phap EV/EBITDA
EBITDA 2024F (ty VND) 1,943
EV/EBITDA muc tiéu (x) 10.00
Gia tri doanh nghiép 19,428
(+) Tién va twong dwong tién 4,076
(-) No ngén han va dai han 3,722
Gia trj vén chd s& hitu 19,782
S8 c6 phiéu lvu hanh (triéu) 556
Gid muc tiéu 35,560
Ngudn: Bloomberg, BSC Research
Stock PE Stock PB
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+1x Std = =====-- 2xStd = ===e--- +2x Std +1xStd = =====-- 2X Std = eeeeee- +2x Std

Nguén: Bloomberg, BSC Research

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
15/09/2023 — HSX: PVD

BIDV SECURITIES JSC

PHU LUC

2021 2022 2023F 2024F 2023F 2024F
Doanh thu thu3n 3,995 5432 5,844 7,047 (LB)/LNTT 728 935
Gia vén hang ban -3,624 -4,853 -4,588 -5,555 Khau hao 789 797
Loi nhudn gop 371 578 1,256 1,492 Thay d6i VLD -189 -1,568
Chi phi ban hang -13 -18 -19 -23 Piéu chinh khac 83 36
Chi phi QLDN -386 -493 -442 -530 LCTT tir HD KD 1,412 200
L3i/I6 HDKD -27 68 794 939
Doanh thu tai chinh 164 118 115 190 Tién chi mua TSCD -186 -222
Chi phi tai chinh -171 -313 -302 -296 Tién tir dau tw khac 195 216
Chi phi lai vay -109 -168 -216 -211 LCTT tir HD Dau tw 9 -6
Loi nhuén tir CTLD/LK 104 48 61 77
L3i/16 khéc -7 -56 61 24 Tién chi tra cé tirc 0 0
Lo'i nhudn trwéc thué 62 -135 728 935 Vay rong -167 54
Thué thu nhap DN -26 -16 -153 -206 Tién thu khac 0 0
LN sau thué 37 -151 576 729 LCTT tir HD Tai chinh -317 -59
CDTS 17 -52 38 62
LNST - CDTS 20 -99 537 667 Dong tién dau ky 1,965 3,068
EBITDA 708 737 1,733 1,943 Tién trong ki 1,103 134
EPS -36 -242 672 852 Dong tién cudi ky 3,068 3,202

2021 2022 2023F 2024F 2023F 2024F
Tién & tuwong duong tién 1,131 1,965 3,068 3,202 Kha nang thanh toan
Pau tw ngan han 1,544 421 874 874 Hsd TT ngén han 1.02 1.18
Phai thu ngén han 1,936 2,224 2,000 3,120 Hsé TT nhanh 0.92 1.01
T6n kho 758 908 622 1,194
TS ngén han khac 60 72 118 86 Co’ cu vén
TS ngan han 5,429 5,590 6,681 8,475 Hs6 No/TTS 31% 32%
TS hitu hinh 23,187 24,822 24,997 25,209 Hs6 Ng/VCSH 45% 47%
Khau hao -10,402 -11,426 -12,245 -13,072
TS d& dang dai han 921 8 9 9 Néng lwc hoat dong
Pau tuv dai han 602 625 656 689 S8 ngay HTK 60.8 59.6
TS dai han khac 797 834 839 851 S& ngay phai thu 102.7 108.2
TS dai han 15,332 15,091 14,461 13,894 S6 ngay phai tra 49.1 51.7
Téng TS 20,761 20,681 21,142 22,370 CCC 114.5 116.1
Phai tra ngén han 780 566 591 1,143
Vay ngén han 748 835 818 987 Ti suat lgi nhuan
No ngén han khéc 1,502 1,454 1,555 1,548 Loi nhuan gbp 21.5% 21.2%
Téng No' ngan han 3,030 2,855 2,964 3,677 Lgi nhuan LNST 9.8% 10.3%
Vay dai han 3,206 3,000 2,850 2,736 ROE 3.9% 4.8%
No dai han khac 693 744 753 761 ROA 2.7% 3.3%
Téng No dai han 3,899 3,743 3,603 3,497
Téng N¢ 6,930 6,598 6,567 7,174 Dinh Gia
Vén gép 4,215 5,563 5,563 5,563 PE 394 31.1
Thang dw v8n c6 phan 2,434 2,434 2,434 2,434 PB 1.0 1.0
LN chuwa phan phéi 1,923 441 930 1,549
Vén chu khac 5,020 5,416 5,416 5,416 Tang trwdng
C6 ddng thiéu s6 240 229 231 233 Tang trwdng DTT 8% 21%
Téng VCSH 13,832 14,083 14,575 15,196 Tang trudng EBIT 2720% 21%
Téng ngudn vén 20,761 20,681 21,142 22,370 Tang trwdng LNTT -641% 28%
S8 CP luru hanh (triéu) 419 554 556 556 Tang trwdng EPS -378% 27%

Ngudn: BSC Research
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Khuyén céo sir dung

Badn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang Déu tw va phdt trién Viét Nam (BSC), chi cung
cdp nhirng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duwoc xdy dung dé cung cdp theo
yéu cdu cla bt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha
déu tw chi nén s dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo nhv Id ngubn tham khéo trudc khi
dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo
cdo ndy duwoc dua trén nhitng ngudn di¥ liéu ddng tin céy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngdén hang
déu tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hoan todan chinh xdc va
khéng chju bét ky mét trach nhiém nédo déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cdp dén trong bdo
cdo ndy, ciing nhw khéng chiu trach nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén néi
dung cta bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong bdo cdo ndy dwa trén suw cén
nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay
déi ma khéng cén bdo trudc. Ban bdo cdo ndy c¢é ban quyén va la tai sén cda Céng ty C6 phan Ching khodn
Ngdn hang Bdu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 6n ma khéng cé sw déng y cua
BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu nay ciing khéng duwoc (i) sao chup hay nhén ban & bat ky hinh
thire hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng dwoc sw chép thuén cia Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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