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BAO CAO CAP NHAT Ngay 15 Théng 03 Nam 2023

PVD — MUA PVD: Dién bién gia thué thuan lgi — nhu cau thué gian khoan phuc hai

KQKD 2022 thé hién sy phan hoa véi DT ting 36% yoy, tuy nhién LNST am 150 ty dong.
Doanh thu ting nho don gia cho thué gian khoan tu nang ting 9,7% yoy va hiéu suat sir dung
c4c gian khoan cai thién dat trén 85%, tuy nhién LNST am do tang chénh léch ty gia va dong

THONG TIN CO PHIEU

(15/03/2023) 45 cang ty phai trich lap no phai thu khé doi Kris Energy so véi nam 2021 hoan nhap phai thu

tir thu ng PVEP.

San HOSE )

- TRIEN VONG DOANH NGHIEP
Thi gia (VND) 21,450
Gi muc tiéu (VND) 26,127 Nim 2023 dwec du bao sé 1a nam kha quan cho PVD béi cac yéu to nhu sau:
- hoat dong tham do va khai thac dau khi.

Von hoa (VND bn) 11,451 )
(2) Theo bao céo IHS Markit, gia thué trung binh gian khoan ty nang tai khu vuc Dong Nam A

KLCP luu hanh 556,295,187

trong nam 2023 s& dat murc trén 100.000 USD/ngay (+20% yoy), nguyén nhan chu yéu do ngudn
cung gian khoan déng méi han ché, nhu cau gian khoan ty nang cai thién tao ra nhiéu co hoi cho
cac gain khoan dau khi.

(3) Thi truong gian khoan thé gi¢i dang dan tiém can dat trang théi can bang cung-cau, va nhu
cau gian khoan s& c6 nhiéu co hdi cho cac chuong trinh khoan véi don gia thué gian tt hon.

(4) Hau hét cac gian khoan déu c6 viéc 1am dén hét nam 2023.
PINH GIA

Chuyeén viénphantich .0 67 dua kich ban gia diu thd thé gici nam 2023 dao dong & mic khoang 85 USD/thung.

Nhu cau gian khoan va thi trudng khoan du bao van tich cuc, gitp cho cac hop ddng ky méi cua

Truong Anh Quoc PVD véi gia thué gian khoan tu nang tét hon. Di vai du 4n L6 B — O Mén chua cé théng tin
taquoc@vcbs.com.vn chinh thic vé 16 trinh van hanh gian khoan phil hop L6 B, nén chiing t0i tam chua dua du an
(+84) 936 769 702

nay vao mé hinh dinh gia.

Cho nim 2023, chiing téi dw phong PVD ghi nhan doanh thu dat 5.918 ty dong (+9,3%
yoy), LNST dat 142 ty dong (trong khi cung ky 2022 LNST am 150 ty déng). EPS 2023F
dat 187 ddng/cp. Viéc ghi nhan loi nhuan tir viéc hoan nhap 75 ty ddng ng khé doi Kris Energy
tam thoi chung t6i khong dua vao du phéng.

Vi két qua kinh doanh cho nam 2023 du phéng kha quan, PVD van la ¢6 phiéu dugc chiing toi
ua thich trong nganh dau khi. Sir dung phwong phap dinh gia dong tién DCF, ching tdi dwa ra
khuyén nghi “MUA” cho ¢6 phiéu PVD vdi gia muc tiéu 26.127 ddng/CP (+22% so Véi gia
dong ctra ngay 15/03/2023).

VCBS’s research system

www.vchs.com.vn/vn/Services/AnalysisResearch
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CAP NHAT KQKD 2022

KQKD 2022 thé Q4.2022, PVD dat doanh thu 1.458 ty dong (+10% yoy), LNST dat 53 ty dong (+8% yoy). Bién LNG mang dich
hi¢n sw phan hdéa vu khoan trong Q4.2022 ting manh dat 17,2% - cao nhat trong cac nim gan day.

voi DT ting 36%
yoy, tuy nhién
LNST am 150 ty
déng doty gid nam  Thong tin hoat dgng cac gian khoan trong niam 2022
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LNST am 150 ty déng (cung ky dat 36 ty déng).

2022
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KQKD 2022 thé hi¢n sy phan héa véi doanh thu dat 5.431 ty dong (+36% yoy, dat 116% KH nim), tuy nhién

Gia thué trung binh
(USD/ngay)

Kris Energy so vai PVD I \ Vietsovpetro 67,500
nam 2021 hoan PVDII \ Warm Stack | Vietsovpetro | Premier Indo | Pertamina 68,500
nhdp phai thu tr  [EEVSNTTIM Repsol BOC \ Repsol BRB ] Repsol KNWD 70,000
thu ng PVEP. Premier Qil
PVD VI Wow & Demob Eni S.p.A. Vietsovpetro Vietnam Offshore 71,000
(POVO)
Lag‘lj”g Groupment Bir Seba (GBRS) 32,000
TAD ‘ Brunei Shell Petrolium (BSP) 89,000
Hakuryu
11 .
(thué Idenmitsu
ngoai

Nguén: PVD, VCBS
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= Ban hang hoa

Doanh thu 2018-2022 (tri¢u USD)

Ty trong lgi nhuin gop 2022

= Ban hang héa
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Nguon: PVD, VCBS
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Tiang trwéng doanh thu

Mang kinh doanh chinh cta PVD la dich vy khoan, dya trén co sé trong nam 2022 PVD s& hitu 6 gian khoan (PV

Drilling I, 11, 111, VI, PV Drilling 11 va TAD Dirilling V) va thué 01 gian khoan (Hakaruyu). Trong nam 2022, dich
vu khoan chiém 61% tong doanh thu cong ty va ting truong 76% yoy.

Yéu té hd trg ting trwomg DT dén tir:

(1) Su phuc hoi gia dau da kich hoat cac hoat dong tham do va khai thac dau khi;

(2) Hiéu suét hoat dong cac gian khoan cai thién, dat >85%;

(3) Theo HIS Markit, gia thué gian khoan khu vuc Péng Nam A trong nam 2022 binh quan 90.000 USD/ngay. Cac

hop ddng cho thué gian khoan ciia PVD véi don gia di ky trong nam 2021, do d6 don gi4 cac gian khoan tw nang
ctia PVD trong nim 2022 binh quan gan 70.000 USD/ngay (+9,7% yoy).

(4) Gian khoan TAD PV Driliing V bét ddu ghi nhan doanh thu sau nhiéu nam khong hoat dong. Thang 02/2022,
PVD d3 ky hop ddng cung cap gian khoan TAD cho dy 4n nuéc sau caa Brunei Shell Petroleum tai Brunei voi
thoi han 6 nam va tiy chon gia han cho cac niam tiép theo, gia cho thué gian 89.000 USD/ngay;

(5) Pon gia cac dich vu lién quan dén khoan cai thién.

Gi4 thué gian khoan ty ning thé giéi Cung/ciu gian khoan tw ning thé gi6i
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Nguon: IHS Markit, VCBS

Gi4 diu thé & khi ty nhién (USD)
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Bién déng chi phi va lei nhuan

Mic du doanh thu ting trwéng nhung PVD van ghi nhan 1§ 150 ty dong do (1) Léi tir cong ty lién doanh lién két
giam; (2) Tang chénh 1éch ty gia do ty gia tang va tang chi phi 1ai vay do Libor tang; va (3) trich 1ap dy phong khoan
no khoé doi.

(1) Phan l4i tir cong ty lién doanh lién két giam manh chi con 48 ty dong (-53% yoy).

(2) Chi phi lai vay ting manh dat 168 ty dong (+54% yoy), ngoai ra PVD ghi nhan khoan I3 ty gia khoang 55 ty dong
do ty gia USD tang cao ké tir dau nam.

(3) Trich lap dy phong no phai thu khé doi ting manh dat 147 ty ddng (+69% yoy), trong d6 ¢ 75 ty ddng tir khach
hang Kris Energy (+180% yoy).

Suc  khée tai

chinh

Tinh dén cudi 2022, téng tai san PVD giam nhe con khoang 20.680 ty dong (twong duong so voi dau nam).

Tinh dén cudi 2022, TSNH ting nhe dat 5.589 ty ddng (+4% yoy). Trong d6, PVD c6 khoan trich lap du phong
147 ty ddng no khé doi. TSDH chiém 75% TTS dat 15.090 ty dong. PVD c6 ty trong TSDH cao chu yéu dén tir tai
san ¢ dinh 1a cac gian khoan. Trong co cau TSNH, khoan phai thu ngan han dat 1.735 ty dong (+38% yoy), trong d6
chu yéu 1a khoan tién khach hang tra PVD cho viéc cung cap dich vu gian khoan.

No phai tra cia PVD dat 6.598 ty dong (-5% yoy), trong d6 vay va no thué tai chinh chiém ty 18 cao 3.835 ty dong
(giam nhe so véi dau nam). Ty 1é No vay dai han hién dang chiém gan 78% trong tong no vay tai chinh. Cu thé, PVD
¢6 du no vay dai han gan 135 triéu USD va ng vay ngan han 34 triéu USD, trong d6 chu yéu la khoan vay tir Seabank
va Vietcombank. VCBS danh gia PVD c6 stic khoe tai chinh 6n dinh véi ty 16 No vay/Vén CSH 28%. Véi s6 du
Tién/ twong dwong tién va Tién giri dat gan 2.400 ty dong (giam nhe so Vi dau nam), PVD hoan toan c¢6 dii kha ning
thanh toan cac khoan no vay ngén han.

TRIEN VONG NGANH KHOAN DAU KHI

Thi trudng khoan dau

Theo bao cao IHS Markit, du phong gia thué gian khoan tu nang khu vuc Chau A va Pong Nam A s& c6 su ting
truong 6n dinh trong nam 2023 va cé thé cham méc 120.000 USD/ngay vao cudi nam 2023, so véi mic gia dinh
khoang 100.000 USD/ngay vao nam 2022. Dy phdng gié thué trung binh gian khoan tu nang tai khu vuc Béng Nam
A trong nam 2023 sé& dat murc trén 100.000 USD/ngay (+20% yoy), nguyén nhan chu yéu do ngudn cung gian khoan
dong mai han ché, va cac gian khoan hién tai déu cé viéc lam.

Dy phong gia thué gian khoan ty néing khu Du phéng gia thué gian khoan ty ning khu
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Nguén: IHS Markit, VCBS
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Cung - CAu gian khoan tw nang thé gi¢i & khu vac Chau A

Tinh dén cubi nam 2022, thi truong thé gidi co khoang 493 gian khoan tu nang, trong d6 khoang 430 gian khoan dang
c6 viéc lam (hiéu suat > 87%). Dy kién s& c6 khoang 20 gian khoan dong méi duoc dua ra thi truong trong thoi gian
tGi.

Khu vyc Chau A hién dang c6 khoang 90 gian khoan ty nang, trong d6 ¢6 khoang 70 gian khoan dén tir khu vuc Dong
Nam A. Theo chia sé tir PVD va nguon CERA, giai doan tir nay cho dén nam 2023, uéc tinh s& c6 khoang 14 gian
khoan tu nang méi duoc ban giao chi yéu tai thi truong Chau A nang tong s6 gian khoan trong khu vuc 1én trén 100
gian. Nhu cau gian khoan ty nang khu vuc Chau A ciing nhu Pong Nam A du kién s& c6 sy tang truong nhe trong

nam 2023.
Qubc gia Tén gian khoan Do siu (feet) Chi phi (triéu USD) Thoi han ban giao
Singapore Admarine 683 400 217 Sep-22
Singapore Admarine 684 400 217 Sep-22
Singapore Arabdrill 120 400 217 Sep-22
Singapore Deepwater Titan 10,000 1,180 Oct-22
Singapore CAN-DO 12,000 ] 0Oct-22
Singapore TS Jasper 500 500 Oct-22
Singapore Arabdrill 110 400 220 Sep-22
Han Quéc West Aquila 12,000 600 Nov-22
Trung Quéc North Dragon 1,650 ; Nov-22
Trung Quéc Sevan Developer 10,000 526 Dec-22
Trung Québc West Titan 400 230 Dec-22
Trung Quéc Beacon Pacific 1,640 _ Dec-22
Han Quéc West Libra 12,000 600 Jan-23
Trung Quéc Atlantica Gamma 656 161 Jan-23
Nguén: PVD, VCBS, CERA
Cung/ clu gian khoan ty néing khu vuc Chau A Cung/ciu gian khoan tu néng khu vuc Dong
Nam A
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Nguén: Offshore-mag, VCBS
TRIEN VONG DOANH NGHIEP

Trong nam 2023, VCBS du kién hi¢u suét sir dung céc gian khoan cua PVD s& duoc duy tri trén 90% nho muc gia
dau du kién duy tri tai mutc cao s& duy tri cac hoat dong cong viéc khoan tham do, khoan khai thac va trién khai du
&n méi trong nam 2023. Bén canh, cac hop dong da ky hét nam 2023 véi muc gia thué gian khoan tw nang trung binh
khoang 83.000 USD/ngay. Chuing t6i ky vong giai doan 2023-2025 s¢ 14 giai doan céc cong ty dau khi dau tu manh
cho linh vuc tim kiém, tham do va khoan nham d6n dau chu ky ting truong nhu cau niang heong.

VCBS Research Department Trang | 4
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K¢ hoach

khoan
2 D:’I”Ing Vietsovpetro JVPC - Vietnam Valeura - Thailand PCSB - Malaysia
PV Dlrllllmg Pertamina
2 D”rllllmg Repsol - Malaysia
PV Drilling Premier Oil Vietnam Offshore . . .

Vi (POVO) PVEP - Vietnam SK - Vietnam PCSB - Malaysia

Landrig 11 Groupment Bir Seba (GBRS) Chuén bi ky hop ddng cho ca nam 2023

TAD Brunei Shell Petrolium (BSP)

Ngusn: PVD

PVD hi¢n nam trong danh séch céc cong ty s¢ hiru gian khoan c6 do tudi khai théc tré nhat so véi cac déi thi trong
khu vic. Cu thé, d6 tudi khai thac trung binh cua cac gian khoan PVD hién nay chi khoang 11 nam (tudi tho trung
binh céc gian khoan vao khoang 35-40 nam), trong d6 gian khoan 16n tudi nhat 1a PVD I duoc bt dau khai thac tir

nam 2007.
Do tudi khai thac gian khoan PVD D§ tuodi khai thac cac gian khoan khu vy
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Nguén: PVD, VCBS
Dwéan L6 B — O Mén

V6i von dau tu co ban dy kién 1a 10 ty USD, dy 4n khi L6 B duoc ky vong sé& thuc day ting truéng nganh dich vu
E&P cua Viét Nam, va PVD ky vong s& huong loi tir di 4n nay. Dy an bao gdbm mét gian xu Iy trung tam (CPP), 46
gian dau giéng (WHP), mét gian nha &, mét tau chira condensate (FSO) va 750 giéng khai thac. Vi ké hoach phét
trién hon 700 giéng khai thac, PVD s& ¢6 nhiéu co hoi tang truong KQKD théng qua cung cap dich vy cho duy &n trén.

Chung t6i lwu y rang cac gian khoan hién tai cia PVD chua phit hop dé sir dung cho dy 4n Lo B do day 1a khu vyc
nuéc ndng, st dung gian khoan tu nang sé khong hiéu qua. Do d6, PVD c6 thé hra chon phuong an thué gian khoan

VCBS Research Department Trang | 5
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dan dén viéc thu hep bién loi nhuan. Qua trao d6i véi doanh nghiép, bién loi nhuan gop ddi véi hoat dong thué gian
khoan chi khoang 1,5%. PVD hién dang cho 16 trinh L6 B dé can nhac viéc dung gian khoan cho dy an.

Thoigian  Vén dau

T Chu dau tw DN hwéng loi Hoat dgng
PVS, PVX, PXS EPCI: gian xt ly trung tdm, gian nha &
PVN (42.9%) PVS FSO: tau chtra condensate
PVEP (26.8%)
2023-2025 6.7 MOECO (22.6%) . - ; —
PTTEP (7.7%) PVD Dich vu khoan: 46 gian dau giéng & 750 giéng khai thac
PVC Dung dich khoan: 46 gian du giéng & 750 giéng khai théc
PVS, POS, PVX, PXT EPCI: Tram tiép bo, va trung tm phan phéi khi
PVGAS (51%)
PVN (28.7%) IR ]
2025-2027 1.3 MOECO & PTTEP PVB Boc ong: duong ong khi 431km
(20.3%) ] ] .
GAS Phan phai khi: cung cap khi cho cac nha may dién O Mon

Nguén: VCBS téng hop
PINH GIA

VCBS dua ra mac du phong dua trén céc gia dinh nhu sau:

Vi mé

VCBS dua du phéng gia dau nam 2023 ¢ mirc trén 85 USD/thuing (-10% yoy).
Ty gi4 ddng USD/VND trung binh trong nim 2023 1 24.000.

Trong mé hinh du phong, chiing ti chia lam 2 giai doan: (1) 2023-2024 1a giai doan phuc hdi KQKD nho vao tiém
ning céc gian khoan ky hop dong khai théc dai han; (2) 2024-2026 giai doan PVD di vao hoat dong 6n dinh.

Sirc khée tai chinh

Hién nay, PVD c6 du no vay dai han gan 135 triéu USD va ng vay ngan han 34 triéu USD, trong d6 chii yéu 1a khoan
vay tir Seabank va Vietcombank véi muc I4i suat Libor 3 thang +3%. Chlng ti gia dinh nim 2023 muc 14 suét trén
s& diéu chinh con Libor 3 thang + 2% tay theo hop ddng.

PVD hién c6 khoan trich lap du phong 147 ty dong no kho doi, PVD ky vong s& ghi nhan hoan nhap du phong phai
thu ng kho doi trong nam 2023 — khach hang Kris Energy thanh toan khoan no kho doi 75 ty dong.

Chi phi QLDN, bao dudng & sira chita hang nam cia PVD c6 ty 18 én dinh so véi doanh thu, ching tdi du phéng ty
& trén s& khong c6 su thay dbi dang ké trong cac nam tiép theo.

Dw phdng DT ming cung cap dich vu khoan & Dich vu k¥ thuit giéng

Gié thué nam 2022 gian khoan ty nang trung binh vao khoang 69.000 USD/ngay, gi4 thué gian khoan dét lién vao
khoang 30.000 USD/ngay, va gia thué gian khoan TAD la 89.000 USD/ngay. Dya trén dy phong nguén cung / cau
gian khoan tu nang tai khu vuc Dong Nam A, VCBS dy phéng gia cho thué gian khoan van cé sy ting truéng trong
cac nam sau (chi tiét gia cho thué timg gian theo bang bén dudi).

Hiéu suét st dung gian khoan tiép tuc giir mirc cao 90-95% trong giai doan nam 2023-2024 dua trén trién vong nhu
cau gian khoan tai thi truong DNA s& tiép tuc duoc cai thién, mang co hoi viéc 1am cho cac gian khoan véi don gia

VCBS Research Department Trang | 6
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cai thién dang ké. Ching toi du phong giai doan 2023 - 2024 s& ¢ hoat dong bao tri gian khoan dan dén sut giam sb
ngay hoat dong trong giai doan nay.
Dich vu k¥ thuat giéng c6 bién loi nhuan gop 6n dinh vao khoang 18%-20%, VCBS du phéng bién lgi nhuan gop
tuong duong cho mo hinh dinh gia.

2023 2024 2025
Gia thué gian khoan

(000 $/ngay)
PV DI 81.0 81.8 82.6
PV D Il 82.2 83.0 83.9
PV D Il 84.0 84.8 85.7
PV D IV 85.2 86.1 86.9
Landrig 11 30.2 29.2 28.8
TAD 89.0 89.0 89.0
Thué ngoai 66.1 63.8 63.0

Doanh thu gian khoan
(triéu $)

PVDI 24.7 255 27.0
PVDII 24.9 254 27.6
PV D Il 254 26.1 28.4
PV D IV 26.0 26.8 28.6
Landrig 11 9.0 8.9 9.3
TAD 27.3 27.6 29.0
Thué ngoai 10.0 10.0 10.0
COGS gian khoan (tri€éu $) 134 138 147
PVDI 22.6 235 24.9
PVDII 22.7 234 255
PV D Il 23.2 24.0 26.2
PV D IV 23.7 24.7 26.3
Landrig 11 8.2 8.2 8.6
TAD 24.9 254 26.7
Thué ngoai 9.1 9.2 9.2

Nguén: VCBS dir phéng

Loi nhuin tir cong ty lién doanh lién két

Duya vao thong tin chia sé tir PVD va du kién gia diu van giir muc cao, ching toi du phéng loi nhuan tir cong ty
LDLK s& c6 su hdi phuc trong nam 2023.

2022 2023 2024 2025

Loi nhuin cong ty lién doanh/lién két (tri¢u

USD)

BJ-PVD 0.1 0.1 0.1 0.1
PVD-Expo 0.1 0.1 0.2 0.2
PVD Tubulars 0.1 0.1 0.1 0.1
PVD Baker Hughes 25 3.3 4.3 5.6
Vietubes 0.2 0.3 0.3 0.4
PVD OSI 0.2) (0.2) (0.3) (0.3)
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Pinh gia DCF

Chi phi WACC sir dung trong mé hinh dinh gia duoc tinh dua trén risk free rate 5,1% — chi s6 dua trén l4i suét tréi

phiéu chinh phu.

Gia dinh 1ai suat vay tuong duong muc Libor 3 thang +3% hoc Libor 3 thang +2% tiy hop dong

FCFF (ty dong)
Loi nhuan trude thué va 13i vay 928 829 813 787 780
Trir: Thué (120) (116) (40) (83) (77)
Cong: Khau hao 629 506 408 330 267
Trir: Chi phi dau tu (73) (118) (124) (130) (137)
Cong: Tang/Giam vén luu dong 742 (192) (394) (85) 110
Dong tién 2,107 910 663 818 944

FCFE (ty dong)

KHUYEN NGHI

MUA: 26.127

Nguén: VCBS dir phéng

Loi nhuan sau thué 110 152 204 223 248
Cong: Khiu hao 629 506 408 330 267
Trir: Chi phi dau tu (84) (88) (92) (97) (102)
Cong: Tang/Giam vén luu dong 742 (192) (394) (85) 110
Cdng: Vay ng (244) 97) 19 32 32

Dong tién 1,153 282 145 402 456

Chung t6i dua kich ban gia dau thd thé gidi nam 2023 dao dong & mirc khoang 85 USD/thiing. Nhu cau gian khoan
va thi truong khoan du béo van tich cuc, gitp cho cac hop ddng ky méi cia PVD vdi gia thué gian khoan tw nang tét
hon. D4i vai dy an L6 B — O Mén chua c6 thong tin chinh thie vé 16 trinh van hanh gian khoan phu hop L6 B, nén
chlng t6i tam chua dua du an nay vao mo hinh dinh gia.

dong/CP

Cho niim 2023, ching t6i dw phéng PVD ghi nhan doanh thu dat 5.918 ty ddng (+9,3% yoy), LNST dat 142 ty
ddng (trong khi cting ky 2022 LNST am 150 ty dong). EPS 2023F dat 187 dong/cp. Viéc ghi nhan loi nhuan tir
viéc hoan nhap 75 ty dong no kho doi Kris Energy tam thoi chung t6i khong dua vao dy phéng.

V6i két qua kinh doanh cho nam 2023 du phéng kha quan, PVD van la ¢6 phiéu duoc chiing t6i wa thich trong nganh
dau khi. Str dung phuong phap dinh gia dong tién DCF, ching t6i dwa ra khuyén nghi “MUA” cho ¢6 phiéu PVD véi
gid muc tiéu 26.127 ddng/CP (+22% so v&i gia dong ctra ngay 15/03/2023).
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RUI RO

Hién nay, PVD c6 du no vay dai han gan 135 triéu USD va ng vay ngin han 34 triéu USD chu yéu véi muc 1ai suat
Libor 3 thang + 3% hoic Libor 3 thang + 2% tly hop dong. Truong hop mic ty gia USD/VND trong nam 2023 bién
dong, PVD co thé tiép tuc ghi nhan 15 ty gia & mirc cao.

Trong truong hop gia dau xudng thap hon dy kién, nhu cau gian khoan c6 thé giam manh dan dén viéc (1) giam gia
thué gian khoan, (2) giam hiéu suit hoat dong cac gian khoan, va (3) kho khan trong viéc ky hgp dong khoan méi voi
dbi tac.
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PHU LUC

Két qua kinh doanh 2024
Doanh thu thudn 5918 6,229 6,590 6,446 6,969
- Gia vbn hang ban 5,143 5,417 5,722 5,538 5,962
Loi nhuan gop
- Chi phi ban hang 19 21 21 21 23
- Chi phi quén 1i DN 484 522 544 561 641
Loi nhudn thudn HPKD 272 269 0 327 344
- (L3) / lai ty gia -69 34 39 61 61
- Loi nhuén khac 87 113 149 195 256
EBIT 019 921 944 958 974 |
- Chi phi l&i vay 127 119 116 120 127
Loi nhuan truée thué 163 297 375 463 534
- Thué TNDN 21 41 18 49 52

LNST 142 255 357 414 481

Cén dbi ké toan 2025 2026

Tai san
+ Tién va twong duong 1,892 2,203 2,367 2,379 2,566
+ Piu tu TC ngén han 413 417 421 425 429
+ Céc khoan phai thu 1,696 1,786 1,889 1,848 1,998
+ Hang tdn kho 989 1,041 1,101 1,077 1,165
+ Tai san ngén han khac 72 72 72 72 72
+ Tai san dai han 25,213 25,290 26,131 26,215 27,618
+ Khiu hao liy ké -12,202 | -12,709 | -13,117 -13,446 -14,400
+ Tai san dai han 13,011 12,581 13,014 12,769 13,219
+ Piu tu tai chinh dai han 627 630 730 880 880

+ Tai san dai han khac 980 1,031 1,091 1,067 1,154

Tong tai san dai han

No¢' & Vbn chii s¢ hitu

+ Phai tra ngén han 694 734 704 725 772
+ Vay va ng nge“in han 3,360 3,259 3,274 3,307 3,340
+ Phai tra ngén han khac 1,616 1,525 1,326 1,154 1,452
+ Vay va ng dai han 1,008 1,629 1,637 1,653 1,670

+ Phai tra dai han 744 751 759 766 774

i han
Téng ng

+ Vén diéu 18 5,563 5,563 5,563 5,563 5,563
+ Thang du 2,434 2,434 2,434 2,434 2,434
+ LN chua phan phéi 4,054 3,657 4,781 4,707 5,269

+ Loi ich c6 dong thiéu s6 229 229 229 229 229

on chu 12,259 11,862 12,986 ‘ 12,912 13,474
19,679 19,761 20,685 ‘ 20,517 21,482
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Luru chuyén tién t¢

Tién diu nim 1,965 1,892 2,203 2,367 2,379
Loi nhuén sau thué 104 163 241 283 321
+ Khéu hao liiy ké 629 506 408 330 267
+ Diéu chinh -80 -44 52 31 -79
+ Thay dbi vbn luu dong -413 -191 -765 -342 -171
Tién tir hoat dong KD
+ Thanh 1y tai san ¢b dinh 0 0 0 0 0
+ Chi mua sim TSCD -73 -76 -80 -84 -88
+ Tang (giam) dau tu 2 -3 -100 -150 0

+ Cac hoat dong dau tu
khac

Tién tir hoat dong diu tw
+ Cb tic dd tra -111 -112 -113 -115 -116
+ Tang (gidm) vén 0 0 0 0 0
+ Thay d6i no ngén han -154 -10 -10 3 3
+ Thay di ng dai han -90 -87 28 29 29
+ Cac hoat dong TC khac 0 0 500 0 0

Tlen tir hoat dong TC

Nguon: VCBS
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bt ky nhan dinh, thdng tin nao trong bao cao nay khdng phai 1a cac 1oi chao mua hay ban bt ky mot san pham tai
chinh, chimg khoan nao duoc phén tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot nguon tham khao. VCBS khong chiu bt
ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung khoan.

Tat ca nhimng thong tin néu trong bao cao phan tich déu da dugc thu thap, danh gia voi muc can trong tbi da co thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cta cac thong tin duge dé
cap trong bao cao phan tich cling nhu khoéng c6 nghia vu phai cap nhat nhitng théng tin trong bao cao sau thoi diém béo céo nay dwoc phét
hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khong c6
su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi théng tin lién quan dén béo céo trén, xin quy khach vui 1ong lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Truong Anh Quéc
Giam ddc Phan tich Nghién ctu Pho giam d6c Phan tich Nghién ctu Chuyén vién Phén tich Nghién ctu
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn taquoc@vchs.com.vn
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