BAO CAO CAP NHAT DOANH NGHIEP
28/12/2023 - HSX: PVD

BIDV SECURITIES JSC

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

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

Khuyén nghi

Quay lai thoi hoang kim

Gia hién tai: 28,300 Ngay viét bao céo: 28/12/2023 Co cau cd dong
Gid muc tiéu trudc day: 32,000 C& phiéu lwu hanh (Triéu) 555,880 PVN 50.46%
Gid muc tidu mai: 33,900 V4n hoéa (ty dong) 15.731 CTBCVIETNAM EQUITY FUND 5.57%
Ty suat ¢ tirc: -% Thanh khodn binh quan 6 thang: 10,837,910 NORGES BANK 2.09%
Tiém ning ting gia: 19.8% SO hitu nwdc ngoai 23.39%
Chuyén vién phdn tich nganh: . . s
Y P g Dinh gia
Duwong Quang Minh . . .
(D& lfhgd'Ag) = BSC tiép tuc duy tri khuyén nghi MUA d6i v&i PVD, va nang gid muc tiéu cho nam 2024 |én
au Kkhi, aien . fe et s 5 R N
) 33,900 VND/CP (twong duong upside 20% so vai gia dong clra ngay 27/12/2023 |a 28,300
minhdg@bsc.com.vn R ) . o .
VND/CP) dya trén phuong phap P/B va DCF véi ty trong la 50% - 50%.
Chuyén vién phdn tich ky thudt: ; - ..
pham Thanh Thao Dv bao két qua kinh doanh
thaopt@bsc.com.vn = N3m 2024, BSC dy bdo doanh thu thuan va LNST cdng ty me ctia PVD Ian lwgt dat 7,400 ty
Gia khuyén nghi: 31,600  VND (+27% YoY) va 755 ty VND (+43% YoY), EPS FW = 964 VND/CP v&i mét s8 gia dinh: (1)
Gia cat 16: 27,000  Gia dau trung binh ndm 2024 dat 80 USD/thung (-2% YoY); (2) Gid cho thué gian khoan trung
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binh ndm 2023 dat 105,000 USD/ngay (+28% YoY); (3) Hiéu suat hoat déng cac gian
khoan ty nang dat trung binh 99% cho ndm 2024.

Quan diém dau tv

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

= Hiéu suit hoat déng cac gian cla PVD kha quan, dy kién day dd viéc lam giai doan 2024-
2025

= Trién vong thi trudng khoan trong nwéc hoi phuc kha quan.

Rui ro
* Gia dau bién déng manh anh hudng téi gid thué gian va lgi nhuan cta PVD.
= RUi ro ty gia va rai ro thanh todn tir khdch hang nuéc ngoai.

Cap nhat doanh nghiép

= Trong quy 3 2023, doanh thu thuin cta PVD dat 1,381 ty VND (+11% YoY), va LNST cha
PVD dat 133 ty VND (cung ky 15 52 ty VND). Liiy k& 9M2023, DTT clia PVD dat 4,018 ty VND
(+3% YoY), hoan thanh 74% ké& hoach vé doanh thu, va LNST cdng ty me dat 380 ty VND
(cting ky 16 150 ty VND), hoan thanh 380% k& hoach Igi nhuan ca ndm.

8.0 -200
11/2022 03/2023 07/2023 11/2023
2022 | 2023F | 2024F | WN-ndex | [ | 2021 2022 [ 2023F |  2024F
PE (x) -90.0 42.4 29.6 13.4 Doanh thu 3,995 5,432 5,844 7,400
PB (x) 0.7 11 1.0 17 Loi nhuén gbp 371 578 1,256 1,591
PS (x) 1.8 2.7 2.1 33 Lgi nhuan sau thué 20 -99 537 755
ROE (%) -1.1% 3.9% 5.4% 12% EPS -36 -242 672 964
ROA (%) -0.7% 2.7% 3.7% 2% Tang trwdng EPS -113% 572% -378% 43%
EV/ EBITDA (x) 14.7 8.9 7.6 N/A No rong/ VCSH 29% 27% 25% 25%
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CAP NHAT KET QUA KINH DOANH

Bang 1: Cap nhat KQKD chia PVD

(ty VND) Q3/2022 Q3/2023  %yoy  9M2022 9M2023  %yoy Nhan xét

Doanh thu thusn 1,242 1,381 11% 3,901 4,018 3% Trong quy 3 2023, doanh thu thuan cua PVD
dat 1,381 ty VND (+11% YoY), va LNST cha

Gia vén -1,125 -1,085 -3% -3,590 -3,126 -13% PVD dat 133 ty VND (cung ky 16 52 ty VND).

L&i gop 117 296 152% 312 892 186%

DT tai chinh 26 43 66% 81 97 199 Doanh thu cta PVD tang 11% so v&i cung ky
do (1) don gid cho thué gian khoan tang 32%

CP tai chinh -87 -134 53% -221 -310 40% YoY; (2) hiéu suat thué duoc cai thién.

CP |3i vay -45 -62 37% -106 -186 76%

L5i ter CTLK 11 4 -68% 20 26 349 Chiphi tai chinh rong 9723 tdng 53.3% YoY chu
yéu do chi phi 13i vay tidng, va chénh léch ty

CP ban hang -4 5 35% -8 -11 48%  gia.

CP QLDN -92 -113 23% -309 -364 18%

L3i tr HDKD -29 91 -132% -124 330 -138% Ngoai ra, trong quy 3 PVD con ghi nhan lgi

nhuan khac 70 ty VND tir théa thudn chdm dat

TN khac, rong -15 62 -1 0 hop dong véi khach hang Valeura (t6ng bbi

LNTT 41 153 s 231 thuong 6 triéu USD, d3 thanh todn mét phan
trong quy 2/2023).

Thué -7 -19 158% -31 -86 174%

LNST -2 133 -200 343 Lily k€ 9M2023, DTT chia PVD dat 4,018 ty

COTS 18 18 23 10 VND (+3% YoY), hoan thanh 74% ké& hoach vé

doanh thu, va LNST céng ty me dat 380 ty
LNST-CPTS 34 151 -150 380 VND (cung ky 16 150 ty VND), hoan thanh
380% ké hoach |gi nhuan ca nam.

Chisé

Bién LNG 9.4% 21.4% 8.0% 22.2%
Bién LNR -4.2% 9.6% -5.1% 8.5%
SG&A/DT 7.7% 8.6% 8.1% 9.3%

Ngubn: PVD, BSC Research
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TRIEN VONG DOANH NGHIEP

Gia cudc thué gian khoan tw nang tiép tuc duy tri & mirc cao. Gia cudc ngay cho thué gian khoan toan cau vin dang
tiép tuc ¢d xu hudng ting, véi mirc gid thué dao ddng quanh mdc 130,000 — 140,000 USD/ngay. Tai khu vwc Déng
Nam A, gia thué gian Jackup (loai 301-400 IC) ciing dat quanh vung gid 110,000 — 130,000 USD/ngay, vé&i hiéu suat hoat
dong dat gan 90% (xem hinh dudi). Tiép tuc duy tri quan diém trong bdo cdo gan nhat (link), ching t6i cho rang gia
thué gian nhiéu kha nang sé duy tri @ mc cao trong thoi gian tdi, trong bdi canh ngudn cung gian khoan Jackup khu

vuc tiép tuc bj that chat. Vi vay, BSC ky vong PVD ciing s& dwoc hudng |gi, véi gid thué trung binh céc gian khoan dat

trén 100,000 USD/ngay trong nam 2024.
§ ©

=
Ngubn: S&P Global, IHS Markit, BSC Research

Hinh 1: Hiéu suat hoat ddng va gia thué gian khoan tw nang khu vuc PNA van duy tri & mic cao
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Céc gian khoan ctia PVD d3 c6 day da viéc lam trong ndm 2024. Nhin chung, cac gian khoan cta PVD d3 cé day du

viéc Iam cho dén ndm 2025, véi don gia trung binh tir 100,000 USD/ngay tr& [én. Cu thé:

e Gian PVD I: K& tir cudi ndam 2023, gian PVD | s& duwoc kéo sang Malaysia d& phuc vu khoan véi hop ddng 1 ndm cho
PCSB.

e Gian PVD Il hién dang khoan cho Pertamina tai Indonesia véi hgp déng dai han 2 nam (trong d6 c¢é 1 ndm tuy chon

gia han) ké tir thang 10/2022.

e Gian PVD Il sé tiép tuc khoan tai Hibiscus Malaysia dén cudi ndm 2024 véi hop ddng dugc gia han (v&i gid thué dy
kién duwoc diéu chinh |én trén 100,000 USD/ngay, thuc hién tir quy 4/2023). Sau dd, PVD lIl dy kién s& duogc kéo sang

Indonesia dé phuc vu cho Pertamina véi hgp dong dai han cé thé 1én t&i 3 nam.

e Gian PVD VI s& duoc kéo sang Malaysia dé& phuc vu cho PCSB tir cudi nam 2023.
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Hinh 2: C4c gian khoan cia PVD d3 c6 day du viéc lam trong nam 2024

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
PVD I PCSB - Malaysia
PVD Il Pertamina - Indonesia
Pertamina -
PVD Il Hibiscus - Malaysia
Indonesia

PVD VI PCSB - Malaysia

TAD BSP - Brunei

Ngudn: PVD, BSC Research

V&i viéc ky dugc cac hop ddng cé thoi gian dai, PVD sé tdi wu hiéu suat cla cac gian khoan, cling nhu gidm thiéu dugc
thoi gian van chuyén gian gitta cac khu vue. Do d6, ching téi dy bdo hiéu suat sir dung gian Jack Up trung binh cua

PVD sé& dat mirc 99% trong nam 2024.

Trong ngdn han PVD sé chwa dau tw gian m&i, do gia thi trwong khong thuan loi. Trudc do, ban 1anh dao PVD cho
biét cdng ty da c6 k& hoach mua gian tri gid 130 triéu USD, tuy nhién cudi cung gian dé da dwoc ban cho mot cong ty
d6i tht & Trung Dong. Theo d6, PVD van dang tim kiém co hdi, va s& wu tién mua lai gian hon 1a déng méi (do chi phi
déng méi mot gian rat 16n, ¢ thé 1én dén gan 300 triéu USD/gian). Ching téi s& tiép tuc theo ddi nhitng dién bién vé

hoat ddng d4u tu cla PVD, va s& cap nhat t&i nha dau tu trong nhitng bdo cdo sap téi.
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DU BAO KET QUA KINH DOANH

BIDV SECURITIES JSC

Nam 2024, BSC dy bdo doanh thu thudn va LNST céng ty me cta PVD lan lugt dat 7,400 ty VND (+27% YoY) va 755 ty
VND (+40% YoY), EPS FW = 964 VND/CP v&i cac gia dinh nhu sau:

e Gid dau trung binh ndm 2023 dat 80 USD/thung (-2% YoY)
e Hiéu suat hoat dong céc gian khoan ty nang dat trung binh 99%
e  Gia cho thué gian khoan trung binh ndm 2023 dat 105,000 USD/ngay (+28% YoY)

Bang 3: Du phéng KQKD ctia PVD

Pv: Ty VND

Doanh thu thuén
- Dich vu khoan
- Thuong mai
- Khac

Gia v6n hang ban

Loi nhuan gop

Bién LN gép

CP ban hang

CP QLDN

SG&A/DTT

DT tai chinh

CP tai chinh

Thu nhéap khac

LNTT

LNST

CDTS

LNST - CDTS

EPS

3,995
1,848
490
1,668

(3,624)

371
9.3%
(13)
(386)
10.0%
164
(171)
(7)
62
37
17
20
(36)

5,432
3,482
114
1,756
(4,853)
578
10.6%
(18)
(493)
9.4%
118
(313)
(56)
(135)
(151)
(52)
(99)
(242)

5,844
4,229
122
1,492
(4,588)
1,256
21.5%
(19)
(442)
7.9%
115
(302)
61
728
576
38
537
672

8%
21%

7%
-15%
-5%
117%

8%
-10%

-2%
-3%
N/A
N/A
N/A
N/A
N/A

N/A

7,400
5,692
129
1,579
(5,809)
1,591
21.5%
(24)
(556)
7.8%
238
(297)
24
1,057
825
70
755
964

27%
35%
6%
6%
27%
27%

27%
26%

107%
-2%
-60%
45%
43%
84%
40%
43%

Ngubn: BSC Research
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PINH GIA VA KHUYEN NGH]I

BSC ti€p tuc duy tri khuyén nghi MUA d6i véi PVD, va nang gia muc tiéu cho nam 2024 Ién 33,900 VND/CP (tuwong
duong upside 19.8% so véi gid dong clra ngay 27/12/2023 |3 28,300 VND/CP). Ching tdi ndng gid muc tiéu cda PVD
dua trén du bao lgi nhudn ndm 2024 tiép tuc kha quan nhd giad cho thué cac gian duy tri & muirc cao, va hiéu suit hoat
doéng céc gian cta PVD dat gan nhu téi da. Rdi ro gidm gid bao gdm hiéu sut hoat déng cac gian khoan thap hon dy
kién, lgi nhuan tir hoat déng khoan thap hon dy kién do anh huwdng bai bién déng gid dau, va cac du dn thwong ngudn
dau khi bi chdm tién do.

Bang 3: Dinh gia c6 phiéu PVD

Phuong phap Pinh gia (VND/CP) Ty trong (%) Gia binh quan
P/B v&i P/B muc tiéu 1.2x 32,968 50% 16,484

DCF 34,806 50% 17,403

Gia muc tiéu (VND/ CP) 33,900

Gig dong clra ngay 27/12/2023 28,300
Upside 19.8%
Phuwong phap DCF 2024F 2025F 2026F 2027F 2028F Céc gia dinh
Dong tién ty do cong ty (FCFF) 3575 23714  1,336.0 107.5  2,728.9 Rf 4%
Gié tri chiét khau dong tién tu do -357.5 2,097.6 1,045.3 74.4 1,670.7 Beta 1.1
PV cla gid tri cudi cung (TV) 14,002 Ke 15.0%
Téng gia tri chiét khau 18,533 Kd 11.0%
(+) Tién & dau tu ngdn han 4,601 WACC 13.1%
(-) No 3,772 g 1%
Téng gia tri cong ty (ty VND) 19,362

SLCP Luu hanh (triéu cp) 556

Gié tri hop Iy 34,806

Ngudn: Bloomberg, BSC Research

Stock PE Stock PB
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Nguén: Bloomberg, BSC Research
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PHU LUC

2021 2022 2023F 2024F 2021 2022 2023F 2024F
Doanh thu thuan 3,995 5,432 5,844 7,400 (LS)/LNTT 62 -135 728 1,057
Gia vén hang ban -3,624 -4,853 -4,588 -5,809 Khau hao 534 782 789 815
Loi nhuan gop 371 578 1,256 1,591 Thay d6i VLD 745 -1,104 792 -2,204
Chi phi ban hang -13 -18 -19 -24 Piéu chinh khac -229 268 83 37
Chi phi QLDN -386 -493 -442 -556 LCTT tir HD KD -376 -188 2,392 -294
L3i/I6 HDKD -27 68 794 1,011
Doanh thu tai chinh 164 118 115 238 Tién chi mua TSCD -608 -136 -186 -233
Chi phi tai chinh -171 -313 -302 -297 Tién tir dau tw khac 1,065 1,366 195 216
Chi phi lai vay -109 -168 -216 -212 LCTT tir HD Dau tw 457 1,230 9 -17
Loi nhuén tir CTLD/LK 104 48 61 82
L3i/16 khéc -7 -56 61 24 Tién chi tra cé tirc -3 -3 0 0
Lo'i nhudn trwéc thué 62 -135 728 1,057 Vay rong 89 -119 -167 104
Thué thu nhap DN -26 -16 -153 -233 Tién thu khac 0 0 0 0
LN sau thué 37 -151 576 825 LCTT tir HD Tai chinh 151 -238 -317 -10
CDTS 17 -52 38 70
LNST - CDTS 20 -99 537 755 Dong tién dau ky 925 1,131 1,965 4,048
EBITDA 708 737 1,733 2,085 Tién trong ki 232 804 2,083 -321
EPS -36 -242 672 964 Dong tién cudi ky 1,131 1,965 4,048 3,727

2021 2022 2023F 2024F 2021 2022 2023F 2024F
Tién & tuwong duong tién 1,131 1,965 4,048 3,727 Kha nang thanh toan
Pau tv nga“'m han 1,544 421 874 874 Hs& TT ngén han 0.78 0.85 1.02 1.19
Phai thu ngén han 1,936 2,224 1,135 2,881 Hsé TT nhanh 0.67 0.71 0.92 1.04
T6n kho 758 908 622 1,139
TS ngén han khac 60 72 118 79 Co’ cu vén
TS ngan han 5,429 5,590 6,797 8,699 Hs6 No/TTS 33% 32% 31% 32%
TS hitu hinh 23,187 24,822 24,997 25,219 Hs6 Ng/VCSH 50% 47% 45% 48%
Khau hao -10,402 -11,426 -12,245 -13,092
TS d& dang dai han 921 8 9 9 Néng lwc hoat dong
Pau tuv dai han 602 625 656 689 S8 ngay HTK 86.4 62.6 60.8 55.3
TS dai han khac 797 834 839 851 S& ngay phai thu 99.2 102.4 102.7 75.9
TS dai han 15,332 15,091 14,461 13,886 S6 ngay phai tra 78.6 49.1 49.1 55.6
Téng TS 20,761 20,681 21,258 22,585 CCC 107.0 115.9 114.5 75.6
Phai trd ngdn han 780 566 707 1,221
Vay ngén han 748 835 818 1,036 Ti suat lgi nhuan
N¢ ng.‘Z'm han khac 1,502 1,454 1,555 1,548 Loi nhuan gbp 9.3% 10.6% 21.5% 21.5%
Téng N¢' ngén han 3,030 2,855 3,080 3,805 Lgi nhudn LNST 0.9% -2.8% 9.8% 11.1%
Vay dai han 3,206 3,000 2,850 2,736 ROE 0.3% -1.1% 3.9% 5.4%
No dai han khac 693 744 753 761 ROA 0.2% -0.7% 2.7% 3.7%
Téng No dai han 3,899 3,743 3,603 3,497
Téng N¢ 6,930 6,598 6,683 7,302 Dinh Gia
Vén gép 4,215 5,563 5,563 5,563 PE 638.57 -90.0 394 28.0
Thang dw v8n c6 phan 2,434 2,434 2,434 2,434 PB 0.9 0.7 1.0 1.0
LN chuwa phan phéi 1,923 441 930 1,636
Vén chu khac 5,020 5,416 5,416 5,416 Tang trwdng
C6 ddng thiéu s6 240 229 231 233 Tang trwdng DTT -24% 36% 8% 27%
Téng VCSH 13,832 14,083 14,575 15,283 Tang trudng EBIT -46% -81% 2720% 34%
Téng ngudn vén 20,761 20,681 21,258 22,585 Tang trwdng LNTT -69% -315% -641% 45%
S8 CP luru hanh (triéu) 419 554 556 556 Tang trwdng EPS -113% 572% -378% 43%

Ngudn: BSC Research
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Khuyén céo sir dung

Badn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang Ddu 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 Gn 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 duwoc sw chép thudn 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.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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