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Ket qua kinh doanh
Gia va hiéu suat cho thué gian khoan phuc hoi giuip cai thién bién Igi nhuan cho PVD
K&t qua kinh doanh trong nam 2023 vUa qua cUa PV Drilling ghi nhan tdng doanh thu 4.557 ty dong, tang 10% so v3i nam
2022, nhung Igi nhuan sau thué dat t8i 545 ty dong, so v3i muc 16 155 ty dong cua nam 2022. Bay clng 13 nhing két qua

kinh doanh cao nhat cua PV Drilling ké tU sau “thgi ky vang son” giai doan 2011 - 2015 clia nganh dau khi Viét Nam.

Trién vong kinh doanh cula PVD trong thdai gian t&i dang dan “sdng hon” khi cac no luc xoay chuyén tinh thé cla cong ty
dan tréd thanh hién thuc.
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Chu ky tang truéng mdéi cua nhém dau khi

Thi truéng khai thac dau thudng nguon soéi dong

Gid cho thué gian khoan tu nang trén thé gidi da cé nhiing dién bién tich cuc tU dau Nnam 2023 dén nay va du kién ti€p tuc duy tri
XU hudng nay trong giai doan 2024-2025. Khéng nham ngoai xu hudng chung cua thé gidi, gid cho thué gian khoan cda PVD trong
nam 2023 cling cai thién dang ké so v8i nam 2022.

Gia va hiéu suat cho thué gian khoan cta PVD Gia va hiéu suat cho thué phuc hoi gitp cai thién bién
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Cac gian khoan déu dudc lap day bdi hdp dong thué

dail han
Xem xét dau tu 180 triéu USD cho 2 gian khoan madi

. Trong do, gian khoan PV Dirilling lll da cé hgp dong 3 nam dén
nam 2027 v3&i tuy chon gia han dén nam 2029 va giad cho thué trung binh
dat trén 100.000 USD/ngay. Pay la muc gia cho thué cao ky luc trong
nhiéu nam trd lai day doi véi PVD.

Chién lugc cua PVD hién tai la uu tién cac hdp dong dai han vdi cac
khach hang cé tinh hinh tai chinh lanh manh nham dam bao dong tién
dem vé 6n dinh trong trung han.

Doanh nghiép nay dang xem xét dau tu thém 2 gian khoan tu nang
véi gia 90 triéu USD/gian nham ndng muc ting trudng trong tuong
lai; trong doé
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Trong boi canh nhu cau khoan tham do va khai thac trén toan cau
tang cao, viéc sé hiiu doi gian khoan madi la Igi thé canh tranh quan
trong doi véi PVD.
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DU liéu cla hang nghién cdu thi trudng dau khi ODS Petrodata cho

thay, tinh dén cudi quy 4/2023, dang cd 499 gian khoan dang hoat

dong trén toan thé gidi (tdng thém 2 gian khoan so v3di quy 3/2023.

| | PO e - Trong do, 376 gian khoan da cé cong viéc 6n dinh; trong sé 123 gidan
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Tong cong cd 163 gian khoan (chiém 33% tong s6 gian khoan trén thé
gidi) da hoat ddng dugc hon 30 nam, dan dén nhing lo ngai dang ké vé
van dé an toan, trong khi dé tuoi tho trung binh cac gian khoan cua
PVD chi mdi 13 ndm tudi. Diéu nay giup PV Drilling san sang dap
Ung cac chién dich khoan ngay cang phtuc tap trong khoang thdi
gian phu hdp cua cac nha phat trién mo.
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Chi so6 tai chinh

Kha nang sinh IGi Hé s6 no (D/E)

ROA va ROE cua PV Drilling dang dudc cai thién dan qua DU NG vay tai chinh cla PVD 13 14.109 ty dong, giam 9% so
cac quy gan day sau khi tao day vao dau nam 2022. v8i dau nam 2023, trong do, ng dai han 1a 11.418 ty dong.
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Chi so6 tai chinh
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Kha nang thanh toan Vong quay tien
PVD van luén ddm bao dudc cac khodn thanh toan cua PVD dang bi chiém dung von khi cong ty c6 1.818 ty dong
minh. Tuy nhién, thanh toan tlc thai 1a diém yéu cua khoan phai thu (ca ngan va dai han), tang 4% svck, trong
doanh nghiép khi chi sé nay luén duy tri 8 muc thap qua doé ng xau la han 113 ty dong.
cac quy.
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Cd cau chi phi

Ganh nang tai chinh van hién hiu

Co cau chi phi caa Ha bé Kha nang chi tra l3i vay
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SUc ép tu cac loai chi phivan chua bién mat tuy nhién da on dinh va cé dau hiéu gidm nhe. Chi phi [&i vay ghi nhan trong
quy 4/2023 13 62 ty, thap han 2% so v3i cung ky 2022, chd yéu do 16 ty gid gidm manh con 16 ty.

Tinh chung cd nam 2023, PVD chiu khoan chi phi tai chinh [a 79 t do anh hudng bdi mobi trudng |ai suat cao. Chi phiquan ly

doanh nghiép va chi phi ban hang cing tang nhe so v8i nam ngoai.
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RUi ro tU viéc no dai han dudc tai tré bang USD

CO CAU NGUON VON PVD QUA CAC NAM
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DU phéng & Rui ro

DU phong

« AAS Research du phdéng trong nam 2024 gia cho thué gian khoan tu nang
trung binh sé tiép tuc 6n dinh 3 muc cao tusng dusng vai quy 1V/2023 (trén
100.000 USD/ngay) do cac hgp déong clia PVD hau hét 13 hgp déng dai han.

Dw phéng tang truedng giai doan 2023 - 2025
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DINH GIA

AAS Research dwa ra khuyén nghi

MUA VAO
Phudng phap Péi v&i cb phiéu PVD
dinh gia
GIA MUC TIEU: 34,200 VND/CP
P/E 32.400 50% 16,200
P/B 34,000 50% 17,000

Gia muc tiéu
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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