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Cap nhat ket qua kinh doanh Q1.2023: Ket thuc quy 1/2023, PV Drilling hoan thanh 52% muc tiéu loi nhuan ca nam
Loi nhuan sau thué: 53B i

A V 5% : Tang/giam va so vo&i quy trwoc Margin: 4.32%

Loi nhuan HDKD: 129B | g 41—

Ban hang: 37B »  hUAN A0 )
Lot nhuan gop: 4598 L6 hoat déng tai chinh rong: 55B &
Margin: 37.4%

Chi phi BH va QLDN: 109B |

Cung céap dich vu khoan: 915B Chi phi HPKD: 330B
Doanh thu: 1,227B

A V-15.8%

Kh&u hao: 221B |

Cung cap dich vu khéac: 275B
Chi phi ciia doanh thu: 768B Nguén: BCTC, AAS Research
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Thi trwdng gian khoan thé giéi bwéc qua giai doan xau nhat

< V&i sy bung nd nhu cau gian & Trung DPdng, két qua 1a it nhat 25 gian da di chuyén dén Trung Dong tir cac khu vue khac, trong dé co 14 tir Bong Nam A. Nhu cau gian

jack-up & Trung Pong dw kién sé tang tlr 125 gian trong nam nay 1&n 169 chiéc vao nam 2023F va 183 chiéc vao nam 2024F.

4

» Hién tai gia dau dang dao ddng quanh mirc 72 USD/thung. Chung tdi dw béo trong ndm nay gia dau sé ha nhiét so v&i 2022 tuy nhién sé duy tri & mdc cao 75

L)

USD/thung. Diéu nay sé thuc day nhu cau doi vai thi trwdng khoan ciing nhw gia thué gian khoan trén toan thé gioi.

Dién bién gia thué gian Jack-up toan cau GD 2012-2024F
Gia dau thé WTI
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Thi trwérng gian khoan tai Chau A va khu vuec DPéng Nam A

< Theo chia sé tir PVD va nguén CERA, giai doan tr cudi 2022 cho dén dau nam 2023, wéc tinh sé co khodng 14 gian khoan tw nang méi dwoe ban giao chi yéu tai thi
trwdng Chau A nang tdng sb6 gian khoan trong khu vwce 1&n trén 100 gian.

< Nhu cau gian khoan tw nang khu vwc Chau A ciing nhw BPdng Nam A du kién sé c6 sy tang trwdng nhe trong nam 2023.

Cung - cau gian khoan tw nang khu vwec chau a

W Nhu c3u gian khoan USD) giao
100 Singapore Admarine 683 400 217 Sep-22
50 Singapore Admarine 684 400 217 Sep-22
Singapore Arabdrill 120 400 217 Sep-22
- Singapore Deepwater Titan 10.000 1.180 Oct-22
\‘b«‘v':@%:@ﬂ?@ﬁ%&wlé5»”\@@;(&51 @ﬂ?’?}\ﬁ;&i & . | Singapore CAN-DO 12.000 Oct-22
Nguén: IHS Markit Singapore TS Jasper 500 500 Oct-22
Cung — cau gian khoan tw nang khu viec Péng Nam A Singapore Arabdrill 110 400 220 Sep-22
mES  Ngudn cung gian khoan trén thi truong Han Quéc West Aquila 12.000 600 Nov-22
80 W Nhu cu gian khoan Trung Quodc North Dragon 1.650 Nov-22
60 Trung Quodc Sevan Developer 10.000 526 Dec-22
Trung Quéc West Titan 400 230 Dec-22
40 Trung Quoc Beacon Pacific 1.640 Dec-22
20 Han Quéc West Libra 12.000 600 Jan-23
0 Trung Quoc Atlantica Gamma 656 161 Jan-23
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PVD hwéng loi do nam & thwong nguon cia chuoi gia tri

GAS A T
. : = a1

EXPORT

Dan khoan, tham
. do & khai thac
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Doi gian tré cua PVD vé&i 4 gian Jack-up. 1 gian TAD va 1 gian trén bo

PV DRILLING | PV DRILLING II PV DRILLING I
Type: Jackup Type: Jackup Type: Jackup
Max Drilling Depth: 25.000ft Max Drilling Depth: 30.000ft Max Drilling Depth: 30.000ft
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PV DRILLING VI PV DRILLING V PV DRILLING V
Type: Jackup Type: TAD Type: Land Rig
Max Drilling Depth: 30.000ft Max Drilling Depth: 30.000ft
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Doi gian tré cua PVD vé&i 4 gian Jack-up. 1 gian TAD va 1 gian trén bo

< PVD hién nam trong danh sach cac céng ty s& hiru gian khoan cé dd tudi khai thac tré nhat so véi cac doi tha trong khu vee. Cu thé, do tudi khai thac trung binh cua
cac gian khoan PVD hién nay chi khodng 11 nam (tudi tho trung binh cac gian khoan vao khodng 35-40 nadm), trong do gian khoan I&n tudi nhat 1a PVD | dwoc bat dau

khai thac tiw nam 2007.

Nhém tudi cac gian Jack up cua thé gi&i Tuéi trung binh cac gian jack up ctia PVD tré hon so vé&i mirc trung binh cua thé gi&i

Average 11,2

PvD 11 | — 12
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182

PvD V (TAD) |, o
PvD VI [,
PvD Il 2
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Cac dan khoan PVD dang hoat dong hét cong suat

< Nhu cau gian khoan gia tang trén thé gi¢i nhd gia dau mac du da diéu chinh nhwng van “neo” & mirc cao, khién cho nhiéu Cong ty dau khi I&n trén thé gidi cé
nhirng chinh sach dady manh dau tw cho linh vwe thwong nguon.

< PVD da ky cac hop ddng cho PVD | va PVD VI v&i gia thué ngay dat ~USD100.000 — cao hon 10% so v&i cac hop dong trwdc day véi tap doan nang lwong Petronas
cla Malaysia tir gitva thang 11/2023 dén gitra thang 11/2024. Do do, PVD da c6 dwoc cac hop déng cho tat ca 6 gian cho cad nam 2023.

< PVD cling dang dam phan gia han hop dong cho gian PVD Il JU v&i Hibiscus (Malaysia) cho 6 thang cudi nam 2024 va&i gia thué ngay cao hon twong tng véi dién bién

kha quan cua thj trwérng JU toan cau.
Chwong trinh khoan nam 2023 cua PVD

Gian khoan Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23

PV Drilling | Vietsovpetro JVPC - Vietnam Valeura - Thailand PCSB - Malaysia

PV Drilling | Pertamina - Indonesia

PV Drilling lll Repsol - Malaysia

PV Drilling VI POVO -Viet nam PVEP - Vietham SK - Vietnam PCSB - Malaysia

PV Drilling V (TAD) GBRS Chuén bj ky hop déong cho nam 2023

Landrig 11 BSP - Brunei
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Hoat déng tham doé & khai thac trong nwéc phuc hoi vao nam 2024

< Nhiéu chién dich E&P trong nwéc sé dwoc thwe hién bat dau tir ndm 2024, hé tro mang dich vu ki thuat giéng khoan phuc hoi.

*+ Ban lanh dao ky vong Luat Dau khi stra dbi ciia Viet Nam co hiéu lwc ttr ngay 01/07/2023 sé tao diéu kién thuan loi cho cac hoat déng E&P tai Viét Nam.

< Ban lanh dao ky vong LA B s& nhan dwoc quyét dinh dau tw cudi cung vao quy 3/2023 va bat dau khoan vao cudi ndm 2025, diéu nay co6 thé mang lai cac hop dong
dich vu dich vu k¥ thuat giéng khoan cho PVD bat dau ti» ndm 2026.

GAS Pau tw dworng 6ng va van tai khi Khéng

PVS 1 gian xt ly trung tdm (CPP) + 46 gian dau giéng (WHP) 1 WHP
Vietsovpetro 1 CPP + nhiéu WHP (thau phu) 1 WHP (thau phu)

PVB Boc 6ng

PVC Bun khoan va hoa chat khoan

GAS 1.118 N/A

PVS 500 830
Vietsovpetro 152

PVB 1.271 N/A

PVC 335

Khac 173

Tong von XDCB cho phan khic thwong nguon (triéu USD) 4.600
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Strc khoé tai chinh

< PVD 44 trich 1ap 0,6 triéu USD duw phong no xau cho KrisEnergy (trong khoan muc chi phi quan ly doanh nghiép) trong quy 1/2023, twong ng PVD da trich 1ap toan bd
sO tién dw phong no xau cho KrisEnergy. Do do, rdi ro ddi v&i viéc trich 1ap dw phong no xau trong thdi gian con lai ctia nadm 13 rat thap.

< Trong Q1.2023, sO lwong tién gtri ¢6 ki han cia PVD tang 2,17 1an 1én mirc 922 ty dong, diéu nay sé giup PVD gia tdng doanh thu tai chinh ttr 13i tién gii trong

twong lai
PVD c6 ty trong TSDH cao chu yéu dén tir tai san co dinh la cac gian khoan Pon bay tai chinh cta PVD
25000 8000 e 1,6
1,48 1,48 ’ 1,49 1,49 1,47 1,47 145
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20000
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5000 3840 3942 1
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< Ty l& No’ vay dai han hién dang chiém 79% trong tbng no vay tai chinh. Cu thé, PVD c6 dw no vay dai han gan 125 triéu USD va no vay ngan han 33 triéu USD, trong

do chu yéu 1a khoan vay tir Seabank va Vietcombank.

< Chung tdi danh gia PVD cé strc khde tai chinh én dinh véi ty 18 No vay/Von CSH 47%.V6i s6 dw Tién/ twong dwong tién va Tién glri dat gan 2.400 ty dong, PVD hoan

toan co du kha nang thanh toan cac khoan ng vay ngan han.

PVD hoan toan da kha nang thanh toan cac khoan no vay ngan han
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Dw phéng két qua kinh doanh 2023
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Dw phéng doanh thu PVD 2023F

Dw phéong LNST PVD 2023F
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m Doanh thu Tang trwdng doanh thu m | oi nhuan sau thué ctia Co ddng cong ty me Tang trwdng loi nhuan

< Chung tdi wéce tinh doanh thu ctia PVD sé tang 1én 6,433 ty dong (+18.4%YoY) va LNST cla céng ty me ghi nhan dwong la 116 ty déng dwa trén cac gia dinh sau:

- Chung téi dw bdo gia thué gian JU trung binh va hiéu suéat st dung gian trong ndm 2023 ctia PVD sé tang lan Iwot 1én 100,000 USD va 95% do chu ky tang gia cda thi
tredng gian khoan hién tai dw kién sé& duy tri trong thoi gian téi va gia dau du kién sé dao dong quanh mdc 75 USD/thung (co sw diéu chinh tuy nhién van & mdc
cao), thé hién qua dong thai gan day cia OPEC+.

- Doanh thu tai chinh tdng 1&n 209 ty dong nhd thu nhap lai tién gii 6n dinh. Trong Quy 1.2023, lwong tién gii co ki han ctia PVD dat mirc 922 ty dong, gap hon 2 lan
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Dinh gia
Rui ro:
< Vé mat dinh gia: Chung t6i khuyén nghi MUA doi véi PV Drilling (PVD VN) va gia muc tiéu 1a (1)Gia dau gidm anh hwéng dén gia
27,020 dong, bang phwong phép dinh gia DCF.. Theo phwong phap DCF, ching téi tinh toan gia cho thué gian khoan
tri hop ly 1a 27.020 dong/cd phiéu v&i ky vong tang trwdng dai han 1a 5.0% va WACC 1a 14.97%. (2)Hiéu suat hoat ddng clia gian khoan
giam

Tong hop dinh gia DCF

Pon vi: ty dong

Gia tri tich luy vé dong tién hién tai

Gia tri no

Gia tri von chd s& hiru

So lwong ¢ phiéu dang lwu hanh

Gia co6 phieu

21.641 AAS Research dwa ra khuyén nghi
THEO DOI va MUA VAO
6.620 doi v&i cb phiéu PVD
15.021
555.880.006
27.020 vnd/cp
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