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Khuyén nghi: KHA QUAN Ngay 10/10/2022

Gia hién tai: 20,000 VND

Gia ky vong: 24,000 VND THI TRUONG KHOAN DAU KHi DANG AM LEN
Uplele: 2020 v Gia dau da ngirng da gidm va c6 thé tiép tuc duy tri & mirc cao
Ma& cé phiéu PVD

v' Céc gian khoan déu c6 viéc lam dén hét nam

Gia cao nhat 52 tuan (VND) 30,261 B o o N
o . v' Gia cho thué gian khoan dang trén da phuc hoi
Gia thap nhat 52 tuan (VND) 13,617
Vén héa (t§/ déng) 12,340.54 v Nhu cau thué g|én khoan téng
KLGD trung binh 3 thang (cp) 8,930,308 v Tién do dai dw &n L6 B — O M6n sé&m hon dw kién
(SC%)Iu’o’ng cp dang Iwu hanh 555,880,006
35,000 25,000,000 2019 2020 2021 1H2022
Beta 1.46 N s
30,000 Doanh thu thuan (ty dong) 4,368 5,229 3,995 2,660
P/E _1023 7 20,000,000 ) . . Vo
: 25,000 Loi nhuan gop (ty dong) 450 329 371 195
P/B 0.81 20,000 15000000 Loi nhuan tir HD SXKD (ty ddng) 71 174 69 -96
. Loi nhuén rong (ty don 172 184 37 -149
Théng tin co’ ban vé doanh nghiép: SRt 10000000 . 9 (ty dong) .
TG Tang trwdng doanh thu thuan -20.6% 19.7% -23.6% 60.8%
Tong cong ty co phan Khoan va Dich vu Khoan 5000000 Tang trwéng LN gap (%) 13.4% 27.0% 12.9% 66.0%
2 , - R PPT 5,000 ’
Dau khi (PV Drilling) dwgc thanh 1ap tir nam Terre T (L o ) -0.3% 6.8% -80.0% i

2001, hoat déng trong linh virc S& hitu va diéu

2 R s 3 S 8 8 8 ¥ 8 88 88X V sui oD (Y 0 0 0 0
hanh gian khoan bién & dét lién; Dich vu thiét HOES S EHS5SE5S Ty suat LN gop (%) 10.3% 6.3% 9.3% 7.3%
bi khoan; Stra chira, bdo dudng, kiém dinh vat SSSssSss3ss3ss Ty suat LN rong (%) 3.9% 3.5% 0.9% -5.6%
tw thiét bi va phuwong tién chuyén nganh dau ) . ROA (%) 0.8% 0.9% 0.2% -0.7%
khi Khoi lwong (cp) Gia (VND)
l... ROE (%) 1.2% 1.3% 0.3% -1.1%

Ngubdn: Fiinpro Nguén: PVD, NHSV Research



1. TONG QUAN

NGANH NGHE, DIA

BAN KINH DOANH

N SECURITIES
VIETNAM

> PV Drilling hién dang ndm gitr khodng 50% thi phan khoan tai Viét Nam.

> Céc dich vu ky thuat khac: PV Drilling dang chiém linh khoang 80% - 100% thj phan céac
dich vu nhw dich vu cung (rng nhan lwc, dich vu tién ren va (rng ctu sy ¢ tran dau.

> Tai thi trwdng nwéc ngodi, PVD cung cép dich vu tai cAc nwéc Algeria, Singapore,
Malaysia, Myanmar, Brunei va Campuchia



1. TONG QUAN
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1. TONG QUAN

Gian khoan i Nam hoat ddng Do sau ti da

DPd sau muc nuéc bién co thé hoat ddng 90m

PVD | 2007 Gpigu sau khoan tir day bién 7600m

D6 sau muc nuéc bién co thé hoat dong
PVD I 2009 121.92m
Chiéu sau khoan tir day bién 9,144m
Gian khoan tw nang . )
D6 sau myc nuwde bien cé thé hoat dong
PVD Il 2009 121.92m
Chiéu sau khoan tir day bién 9,144m

HE THONG GIAN KHOAN

D6 sau muc nwéc bién co thé hoat ddong 121m

PVD VI 2015 Cpigu sau khoan tir day bién 9000m

D6 sau muc nuéc bién co thé hoat dong
PVD V Gian khoan TAD 2011 1200m
Chiéu sau khoan tir day bién 9100m

PVD XI Gian khoan dét lién 2007 7000m

Nguén: PVD
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1. TONG QUAN
DIEM MANH DIEM YEU
- Thj phan khoan va dich vu khoan chiém - Két qua kinh doanh phu thudc rat
trén 50% tai thi trro'ng Viét Nam. I&n vao tinh hinh gia dau.

- Nhan dwoc sy Ung hd I6n cua
Petrovietnam, dwoc wu tién trong cac hop
ddng dich vu khoan.

CO HOI THACH THUC

- Gia dau tang cao thic diy cac hoat déng - Chi phi cho hoat ddng khoan tang
tham do va khai thac dau khi. cao

Nguén: NHSV Research



2. TINH HINH TAI CHiNH

PAONRS]
Chi s6 tang trudng
T&ng trwéng doanh thu thuan 41.37%
Tang trwdng LN gop 106.91%
Tang trwdng LN rong 385.61%
Kha nang sinh |&i
Bién LN gop 7.22%
Bién LN rong 3.14%
ROA 0.82%
ROE 1.25%
Pon bay tai chinh va thanh khoan
No¢ vay/VCSH 27.72%
No vay/Téng tai san 18.28%
Ty s6 thanh toan bang tién mat 0.81
Ty s6 thanh toan nhanh 1.76
Ty s6 thanh toan hién hanh 2.03
Chi s6 dong tién
CFO/Doanh thu thuan 2.97%

Nguén: PVD, NHSV Research

2019

-20.58%
13.39%
-0.30%

10.31%
3.94%
0.82%
1.23%

26.85%
17.95%
0.66
1.7
1.99

-1.77%

19.70%
-26.96%
6.77%

6.29%
3.52%
0.88%
1.31%

27.53%
18.53%
0.33
1.48
1.83

3.14%

-23.58%
12.91%
-80.00%

9.29%
0.92%
0.18%
0.27%

28.59%
19.05%
0.37
1.54
1.79

-9.42%

N

672022

60.79%
66.01%

7.32%
-5.59%
-0.72%
-1.07%

28.03%
18.78%
0.39
1.56
1.84

-13.50%
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2. TINH HINH TAI CHiNH

Cap nhat két qua kinh doanh 6 thang dau nam 2022

Doanh thu quy 2/2022 ting 37%. Trong d6, tdng manh nhét 1a dich vu khoan, tdng g4p 3.5 lan so
v&i cung ky do: (1) Hiéu suét cac gian khoan tang tlr 95% lén 97% so v&i ciing ky, (2) Gia cho thué
tang cao hon so véi mire trwde dai dich, (3) Gian khoan TAD bét dau tai hoat dong ké tir dau nam
nay. Tuy nhién, lgi nhuan gdp mang khoan van am do chi phi cho déi khoan tang nhanh hon so
v@i doanh thu: chi phi nhan céng tang 29%, phi dich vu mua ngoai tang ttr 150 ty Ién hon 1000 ty.

| 022022 | Q272021 672022 | 672021

Doanh thu thuan 1,514 1,104 37.1% 2,660 1,654 60.8%
Khoan 988 279 254.2% 1,743 670 160.1%
Dich vu giéng khoan 504 436 15.6% 894 604 48.2%
Thwong mai 13 397 -96.7% 23 381 -94.0%

L¢i nhuan gép 125 145 -14.0% 195 117 66.0%
Khoan -39 -105 - -51 -26 -
Dich vu giéng khoan 160 124 29.0% 238 119 100.8%
Thwong mai 2 129 -98.4% 8 24 -68.4%

Doanh thu tai chinh 29 40 -27.8% 56 81 -31.7%

Chi phi tai chinh 78 42 85.0% 134 85 56.8%

SG&A 133 133 0.5% 221 218 1.5%

LN thuan tir HDKD -44 45 - -96 -60 -

LNTT -59 46 - -124 -61 -

LN rong -74 41 - -149 -69 -

Nguén: PVD, NHSV Research



3. TRIEN VONG PVD

N

Gia dau da nglrng da giam va c6 thé tiép tuc duy tri & mirc cao

Gia dau Brent da tang tré lai sau khi cham méc 83 USD/thung. Dy kién trong nhirng thang cudi
nam, gia dau van tiép tuc duy tri & mirc trén 85 USD/thiing do (1) Mua déng tai chau Au dang
dén gan khién cho cudc khiing hodng nang lwong cang thém téi té, (2) OPEC+ da nhét tri c&t
gidm 2 triéu thung dau/ngay trén toan ciu, bat dau tir thang 11 trong cudc hop ngay 5/10 vira
qua nham nd lyc kéo gia dau téng tré lai.

Gi4 dau Brent (USD/thling)
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Nguén: Tradingeconomics

SECURITIES
VIETNAM



3. TRIEN VONG PVD
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VIETNAM
Céc gian khoan déu c6 viéc lam dén hét nam

Hiéu suat cac gian khoan ctia PVD déu cao hon so véi ciing ky. Quy 2/2022, hiéu suat st dung gian
khoan dat 97%, tédng 2% so v&i cung ky. Hiéu suét khoan duw kién sé tiép tuc duy tri & mdc trén 90%
trong cubi ndm nay do céc gian khoan déu da dwoc ky hop ddng cho thué cho dén hét ndm.

Gian khoan TAD dwoc tai khéi dong ké tir ddu ndm 2022 véi hop ddng dai han sau nhiéu nam dap
chiéu, dem lai lwong cong viéc &n dinh vé&i mire gia cho thué cao. Gian TAD dwoc ky hop déng cho
thué véi mire gia khoang 90,000 USD trong khi cac gian khoan ty nang khac ctia PVD dang duoc
cho thué v&i mire gia trung binh chi khoang 70,000 USD.

Lich trinh 1am viéc cha cac gian khoan dén hét nam

- Q121 | Q221 | Q321 | Q421 | Qw22 | Q222 | Q322 | Q422

PVD | JOC Ctru long Vietsovpetro

PVD Il Vietsovpetro Hoang Long JOC Vietsovpetro Indo
PVD Il Vietsovpetro JVPC Repsol

PVD VI ENI TLIOC ENI VN Vietsovpetro POVO
PVD XI GBRS

TAD Tai khéi dong gian khoan Shell Brunei

Ngudn: PVD, NHSV Research
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3. TRIEN VONG PVD

Gia cho thué gian khoan dang trén da phuc héi

Do nhu cu téng cao va ngudn cung that chat nén gia cho thué gian khoan ciing nhw hiéu suét
st dung tai khu viwec Dédng Nam A déu tang cao hon truwéc dai dich. Gia cho thué gian ting
manh tir 65,000 USD/ngay — 70,000 USD/ngay Ién 80,000 USD/ngay — 109,000 USD/ngay. Hai
gian khoan Il va VI ctia PVD c6 gia thué trung binh trong nira cudi nam nay la 70,000 USD, cao
hon murc gia trung binh ca nam cda cong ty la 63,000 USD.

Gia thué ngay (day rates) va hiéu suét st dung gian khoan tai Déng Nam A
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3. TRIEN VONG PVD

Nhu ciu thué gian khoan ting

Gia dau tang cao cong v&i viec nguén cling nang lwong bi gian doan do xung dét Nga-Ukraine da
khién cac hoat dong khai thac dau khi nong tré lai, dac biét 1a tai khu vwc Trung Pong. Nhiéu gian
khoan trong khu virc BDédng Nam A sé& dwoc di chuyén dén Trung Dong dé cho thué. Trong khi do, sé
lwong gian khoan van chwa hdi phuc hoan toan. Pay 1a co hdi dé PVD ky thém dwoc hop ddng véi
murc gia tét trong khu vwe. Theo IHS, Saudi Arabia la dong lwc chinh dan dat sy tang trwdng vé nhu
cau gian khoan tai khu vwc Trung Bong. Uéc tinh dén cudi 2023 va dau 2024, nhu cau gian khoan
tai Saudi Arabia tang 60%-80%.

Sé lwong gian khoan dang hoat déng
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Nguén: Baker Hughes
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Tién d6 dai dw an L6 B — O Mén sém hon dw kién

Dy an Lo B — O M6n véi vén dau tw co ban 1a 10 ty USD du kién sé& dwoc phé duyét quyét dinh dau
tw s&m nhat vao quy 4/2022. PVD la mét trong nhirng doanh nghiép dau khi dwoc hwéng loi dau tién
tr dw &n nay do thuc hién cac hop ddng khoan tai thwong nguén ciia dy an. PVD sé duoc thue hién
toan bo cac chién dich khoan trong suét dw an va giai doan mé rong véi mirc gia tét hon so véi cac
hop déng trong khu vuc.

2023 2024 2025 2026 2027

Boc bng .
Hoat dong Khoan va thi cong EPC va thi Lap dat Khai thac va mé rong
o cong EPC
Céc doanh nghiép PVS, PVB,

PVD, PVS, PVC

hudng loi PVX PVS, PVX GAS, PVS, PVD
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mét I&i d& nghi giao dich mua ban bét ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



