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Tong CTCP Khoan va Dich vu Dau khi

Bloomberg Ticker (PVD VN) | Reuters Ticker (PVD.HM)

Khai thong nguon lu'c

Bao Cao Lan Dau . . . "
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 33,400 dong
Gia muc tiéu (12tng) 33,400 VND Téng CTCP Khoan va Dich vu Dau khi (PVD) Ia mdt trong nhitng nha thau khoan dau khi hang
L dau trong nudc, ndm gilr khoang 70% thi phan khoan tai Viét Nam. Dua trén phuang phap
G Fln i (200572029 27,050 VND DCF, chting t6i dinh gia lan dau PVD & mic gia 33,400 dong tuang ting vdi mirc sinh 1Gi 23.4%.
Suét sinh 181 (%) 23.4% Chiing t5i ki vong doanh thu va Igi nhuén ctia PVD du kién s& téng truéng nhd vao (1) Hoat
VNINDEX 127 dong kinh doanh c6t I6i du bao ti€p tuc tang trudng khi cac gian khoan da c6 hgp déng dén
2025, (2) Sw méat can bang cung - cAu trén thi trudng gian khoan tu nang da gilr gia thué gian
HNXINDEX 24 L N " 20 A , A e
X o e khoan trén toan cdu & mdic cao va (3) Trién vong tir nhitng siéu du an dau khi trong thdi gian
Von ca ty WD) 150% ti s& mang lai khéi lugng 16n cong viéc cho PVD.
SLCP bt hérh (tiéu CP) 5% - i S
Ty do giao dich (triéu CP) 256 Hoat dong kinh doanh cat 16i du’ bao tiép tuc tang trudng khi (1) cac gian khoan da
5208 cao/thép (VND) F,900/22,800 c6 hgp dong dén 2025, (2) gia thué gian tang it nhat 10% - 15% va (3) dau tu
KLGD binh quén 90 ngdy (triéu CP) 53 thém gian khoan méi
GTGD binh quan 90 ngay (ty VND) 133 Trong ndm 2024, 6 gian khoan clia PVD d3 dugc dam bao viéc Iam, trong d6 c6 4 gian khoan
3 6 viéc lam dén ndm 2025. Gia cho thué binh quan tang khoang 10% - 15% so vdi nam 2023.
Codonglon (%)  Tap doan Déu khiViétNam 504 Trong @6, gian khoan PV Drilling I1I @3 c6 hgp d6ng 3 ndm dén ndm 2027 véi tuy chon gia han
dén ndm 2029, va gia cho thué trung binh dat trén 100,000 USD/ngay. Ngoai ra, PVD xem xét
I 6 o dau tu cho 1-2 gian khoan mdi mirc dau tu ti da 90 triéu USD/gian khi tinh hinh thugng ngudn
Bién dong gid cho théy tin hiéu tich cuc.

Toyétddi 12 78 167

TodsiveiWAndex (%) 62 24 75 Su’ mat can bang cung - cau trén thi trudng gian khoan tu' nang da giir gia thué

gian khoan trén toan cau é mirc cao

Gid cho thué gian khoan tiép tuc gilt  muc cao trong khi nguon cung gian khoan chiing lai

VND ppts trong nhiéu ndm gan day. V& phia cung, nguon cung gian khoan mdi trong giai doan 3 — 4 ndm
40,000 1288 gan day & muic rat thap. Cac gian khoan mdi tham gia vao thi truting I rat it va 1/3 cic gian
ggggg J 1,400 khoan hién tai dang G muc trén 30 tu6i., Trong khi d6, PVD lai s6 hitu cac loai gian khoan vdi o
25,000 1,200 tudi trung binh & mdic thap, gilip PVD cd thé canh tranh t6t trén thi truGng qudc té. VE phia cau,
20,000 1,000 gia dau neo & mic cao khién nhu cau vé gian khoan gia téng, hiéu sut trung binh hién nay da
15,000 288 dat trén 80%.

12888 400 Trién vong tir nhitng siéu du’ an dau khi trong thdi gian t6i s& mang lai khéi Iuogng
' goo 16n cong viéc cho PVD
(]9*3’ ®® %@9 %@,\ W@” q§£° %@? Mot s3 du &n quan trong ctia finh vic E&P nhur L6 B — O Mdn (cudi 2025), Lac Pa Vang (2025
N CERCEREROERCERG —2026), Sur Tt Tréng 2B (cudi 2025)... va cac chién dich khoan khac nhur Vietsopetro - M6 Ca
PVD YN EQUITY NI Index Tam (2025 -2026), Hoan Long Hoan Vi JOV,,.. sé tao ra khéi lugng I6n viéc lam cho PVD trong
giai doan 2024 - 2028.
Nguion: Bloomberg Rui ro: (1) Tién df cac du' an dau khi lau hon du kién, (2) Gid dau & viing thép s khién cac
hoat dong M&C cham trién khai, va (3) Ap Iuc chi phi tai chinh sau khi dau tu gian méi
Thao Nguyen Nam 203 204F 2025F 2026F 2027F
Doanh thu (ty VND) 5804 7,263 8,735 10,061 10,958
8 (84-28)6299-8004 LNt HEKD (ty \ND) 759 860 1127 136 1,171
D4 thao.np@shinhan.com Loi nhuén rong (ty VND) 546 624 841 1,054 964
EPS (dong) 1,051 1,202 1619 2,030 1855
Ly Buii — Giam ddc Phan tich BPS (dbng) K877 269% 28510 30405 0137
OPM 131% 11.8% 129% 132% 10.7%
8 (84-28)6299-8029 NPM 94% 86% 96% 105% 88%
< ly.btt@shinhan.com ROE 3.7% 41% 5.3% 6.2% 54%
PER (x) 369 277 206 164 180
PBR(X) 15 12 12 11 10
EV/EBITDA (x) 79 67 57 50 52

Nguon: Df iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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[Viét Nam / Hoa chat]

BAO CAO CONG TY Tong CTCP Khoan va Dich vu Du khi (PVD)

Ngay 20 thang 09 nam 2024

Tong quan doanh nghiép

Lich sir doanh nghiép

N3m 2006, cdng ty dugc niém yét trén san HOSE v&i ma chiing khoan PVD. Vi lich sif hon 21 ndm xdy dung va phét trién, PV Drilling d& trd thanh
mét trong nhiing Téng cdng ty hang dau trong Tap doan DAu khi Viét Nam, mot nha thau khoan va cung cap dich vu giéng khoan uy tin trén thj trudng
trong nudc va khu vuc. PVD la nha thau khoan s& hitu ddi ngli gian khoan hién dai mang tam 3 khu vuc véi 4 gian khoan bién tu' nang thé hé mdi, 1
gian khoan tiép trg nlra ndi ndra chim (TAD) va 1 gian dét lién.

PV Drilling hoat déng trong linh vuc cung cap dich vu khoan (chi€m khoang 60% - 70% doanh thu), dich vu ky thuat vé khoan va giéng khoan (chiém
khoang 25% doanh thu), dich vu cung (ing nhan Iuc trong linh vuc khoan va giéng khoan dau khi (ngoai khai Ian trén dat lién).

- Dich vu khoan: PVD [a nha cung cip gian khoan va dich vu khoan tron gdi cho gian tu ning, gian nifa ndi ntra chim va gian khoan dét lién
- Dich vu ky thuat gian khoan: PVD chuyén cung cap cac dich vu ky thuat cao trong hoat dong khoan dau khi: kéo tha thiét bi trong giéng,
cung cap chuyén gia dia chat,...

Chubi gi tri ctia nganh dau khi

v

Thuong nguén Trung nguén Ha nguén

Tim kiém, tham do va khai thac Van chuyén va luu trir Loc hoa dau va phan phéi

L=l

PVD, PVS, POS

Xt li, phéan phéi: GAS

<]

Van chuyén: PVT, PVP, PDV

Loc hoa dau: PLC, BSR

]

Dich vy phu trg:

I
1
|
Co khi: PXS, PXT, PVB i
1
Khac: PVC, PET '

1

Phan phéi xang dau: PLX, OIL, PSH

Phan phéi khi: PGC, PGD, PGS, CNG

Thi phan trong nuéc ctia PVD (%)

Dich vy bom tram xi mang va hoan thién giéng
Dich vu thir via giéng khoan

Cung &ng nhén luc

Dich vu kéo tha 6ng chéng

Dich vy &rng ctru sy ¢ tran dau

Dich vu Kéo tha thiét bi trong 1ong giéng (slickline)
Dich vu Do Karota khi (Mud logging)

Dich vy khoan (gian khoan s& hiru)
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[Viét Nam / Hoa chat]

BAO CAOCONG TY Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 nam 2024
Ca cau doanh thu ctia PVD (ty dong) Lgi nhuan gop ctia PVD (ty dong)
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Ngun: Dif liu cong ty, Shinhan Securities Company
Cd cau chi phi cia PVD (%) Tuong quan Igi nhuan sau thué (ty VND) va gia cho thué gian khoan (USD/ngay)
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Ngun: DIt liu cng ty, Shinhan Securities Company
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[Viét Nam / Hoa chat]

BAO CAO CONG TY Tong CTCP Khoan va Dich vu Du khi (PVD)

Ngay 20 thang 09 ndm 2024

Quan diém dau tu

Hoat dong kinh doanh cot 16i du bao ti€p tuc tang trudng khi (1) cac gian khoan
da co hgp dong dén 2025, (2) gia thué gian tang it nhat 10% - 15% va (3) dau
tu thém gian khoan méi

N@m 2024, chiing t6i danh gia cd hai yéu t6 chinh gilp hoat dong kinh doanh clia PVD s€ tiép tuc tang
trudng t6t nhd vao: (1) hiéu suat gian lun & mic t6t clng véi (2) gia cho thué tang. Gia dau neo & muic
cao s& dam bao cho cac du an dau khi ¢ thé van hanh binh thutng.

Hiéu sudt str dung va gia thué gian (USD/ngay)

120 m 100%

100 80 80%
80 95% 600/:

60 ,
40 40%
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0 0%
2018 2019 2020 2021 2022 2023 2024F

Gia thué (USD/ngay)

Hiéu suatsir dung gian === Gig thué gian trung binh

Ngudn: PVD, Shinhan Securities Vietnam

Trong nam 2024, 6 gian khoan clia PVD da dugc dam bao viéc lam, trong do co 4 gian khoan cd viéc lam
dén nam 2025. Gia cho thué binh quan tang khoang 10% - 15% so vdi nam 2023. Trong do, gian khoan PV
Drilling III d& cd hgp dong 3 nam dén nam 2027 vdi tuy chon gia han dén nam 2029, va gia cho thué trung
binh dat trén 100,000 USD/ngay.

Ngoai ra, PVD xem xét dau tu cho 1-2 gian khoan mdi muc dau tu ti da 90 triéu USD/gian khi tinh hinh
thugng ngudn cho thay tin hiéu tich cuc. PVD du dinh sé hoan thanh viéc dau tu va cho thué gian nay vao
cudi 2024 vai khach hang Viét Nam vdi gia cho thué khoang 120,000 USD/ngay.

Lich hoat dong gian khoan 2024

JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC

PVDI ] PCSB, 11/01-31/12

PVD I Pertamina, 07/12/22 - 15/09 l Pertamina, 26/09/24 — 21/12

PVD Il Hibicus — SEAH, 03/10/23 — 28/03 Hibicus — HML, 29/03/24 - 05/08 Hibicus — SEAH, 01/09 - 31/12

PVD VI PCSB, 09/12/23 - 01/01

PVD 11 GBRS, 01/01 - 28/03 l R&N, 13/04 - 11/07 Stack, 12/07 - 31/12

TAD BSP, 27/1/2022 - 31/12

HARURYU-11 . Idemitsu_SVDN, 01/04 — 07/09 I Murphy, 18/09 - 31/12

GK thué BORR - THOR HUOC_TGT, 15/08-23/10

Ngun: Dt liu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]

BAO CAOCONG TY Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 nam 2024
Su' mét cin bang cung - ciu trén thij trudng gian khoan tu nang da giir gia thué
gian khoan trén toan cau ¢ mirc cao
Theo dif liéu IHS Markit, hiéu suat str dung gian khoan phuc hoi manh mé tir nam 2017. Gia dau & mic cao
khién nhu cau gian khoan tang, trong khi ngudn cung gian khoan chiing lai trong nhiéu nam qua.

Hiéu sudt str dung gian khoan Jackup IC 350+ (%)
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Hiéu suat — ceeececee Trung binh
Nguidn: Bloomberg, Shinhan Securities Vietnam
Ve phia cung, ngudn cung gian khoan mdi trong giai doan 3 — 4 nam gan day & muc rat thap. Sau giai doan
suy thoai, nhiéu cong ty da rdi khai linh vuc nay hodc tai cd cdu. Cac gian khoan mdi tham gia vao thi trutng
[a rét ft va 1/3 cac gian khoan hién tai dang & muc trén 30 tudi.
T4/2014 T1/2024 +-
Téng s gian khoan dang hoat dong 453 437 -16
% gian khoan méi 31.1% 41% 21%
Gian nang toan cau theo do tudi hoat dong (ndm) S6 lugng sut giam cuia gian khoan tu' nang
50
Trén 30 ndm 40
o 1-10na
- nam
38% 30
/ 20
. 11- 20 ndm 10 I | | | | | |
21-30nam
2% 2% N L N .

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Ngudn: PVD, ODS Petrodata 12, Shinhan Securities Vietnam

Trong khi d6, PVD lai s& hiiu cAc loai gidn khoan véi do tudi trung binh & mic thap, gidp PVD ¢ thé canh
tranh t6t trén thi truGng quoc té.

D6 tudi trung binh cac gian khoan ctia cic cong ty khoan JU toan ciu

Shelf Drilling

KS Drilling

Vietsovpetro

Valaris

PV Drilling

Maersk Drilling ~ —

Velesto Engery Berhard ~ n—

Borr Drilling ~ ne—

0 5 10 15 20 25 30 35

Ngudn: PVD, ODS Petrodata 12, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Hoa chat]

Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 niam 2024

Veé phia cau, gia dau neo & mirc cao khién nhu cau dai véi gian nang da tang trudng, vdi s6 luong gian nang
dugc ky hgp dong tang tir 349 dan vi vao thang 6 nam 2023 |én khoang 376 don vi vao thang 1 nam 2024.
d3c biét & khu vuc Bng Nam A. Theo du kién, nhu cau & Bong Nam A sé dat trung binh 38.4 don vi vao
nam 2024 va dat 39.2 don vi vao nam 2025.

Cung — cau sd gian nang tai Pong Nam A
42 a
40 \/\/
38

36 /\/

34
32
30
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 2025
—Cau Cung

Ngun: PVD, ODS Petrodata 12, Shinhan Securities Vietnam

Trién vong tir nhing siéu du an dau khi trong théi gian téi sé mang lai khéi lugng
I6n cong viéc cho PVD

MGt s du &n quan trong ctia finh vuc E&P nhu L B — O Mdn (cudi 2025), Lac Ba Vang (2025 — 2026), Su
T Tréng 2B (cudi 2025)... va cac chién dich khoan khac nhu Vietsopetro - Mo Ca Tam (2025 -2026), Hoan
Long Hoan V(i JOV,.. € tao ra khdi lugng I8n viéc lam cho PVD trong giai doan 2024 — 2028.

Chiing ti dénh gia L6 B © Mon va Lac Ba Vang la 2 du &n o6 tiém ning ddng gdp Igi nhudn cho PVD trong
trung va dai han.

- Dy an Lac ba Vang: Murphy Qil (nha diéu hanh mo) da dua ra quyét dinh dau tu’ cui cing (FID) cho
mo dau Lac Da Vang sau khi k& hoach phét trién mo (FDP) dugc phé duyét vao thang 6/2023. PVD du
kién s& thué 1 gian khoan d& phuc vu cho chién dich khoan thdm do trong nudc cta khach hang
Idemitsu va Murphy Oil.

- Du an L6 B -0 Mdn dang dat dudc nhiihg budc tién mdi dé o6 quyét dinh ddu tur cudi cling. D an
bao gém mot gian x{r ly trung tdm (CPP), 46 gian dau giéng (WHP), mét gian nha &, mét tau chira
condensate (FSO) va han 700 giéng khai thac. PVD cling c6 ké hoach mua thém mét gian khoan nita
dudi hinh thrc lién doanh dé phuc vu cho chudi du én L6 B - O Mon.

7 1 € Shinhan Securities



BAO CAO CONG TY

Du’ phong két qua kinh doanh

[Viét Nam / Hoa chat]

T6ng CTCP Khoan va Dich vu Dau khi (PVD)

Cap nhat két qua kinh doanh 1H/2024:

Doanh thu dat 4,036 ty dong (+53.1% YoY), Igi nhuan sau thué dat 280 ty dong (+34% YoY). Ban gia cho
thué gian khoan tang khoang 34% so vdi cling ky va tat ca cac gian khoan déu da co hgp dong

Ngay 20 thang 09 ndm 2024

Trong nam 2024, doanh thu va Igi nhuan sau thué ctia PVD dugc du phdng fan lugt dat 7,263 ty dong
(+25.5% YoY) va 624 ty dong (+14% YoY). Két qua kinh doanh hoi phuc nhG vao cac gian khoan hoat dong
t0i da cong suat cling vdi gia cho thué tang tot.

Du phong gia cho thué trung binh (USD/ngay) va hiéu suét trung binh (%)

120% ] 0 1110] '0 120
100% 8 100
80% 80 o
-©

60% 60 £

40% w °

20% 20

0% 0
2024F 2025F 2026F 2027F 2028F
Hiéu suat str dung gian e=@== (i3 thué gian trung binh

Du phong doanh thu va i nhuan PVD 2023 2024F YoY 2025F YoY
Doanh thu (ty VND) 5,804 7,263 25.1% 8735 20.3%
LN tir HDKD (ty VD) 759 860 134% 1127 30%%
Loi nhuan rong (ty VND) 546 624 144% 841 34.6%
EPS (dong) 1,051 1202 144% 1619 6%
BPS (dong) 25877 26999 43% 28510 5.6%
OPM 13.1% 11.8% 129%
NPM 94% 86% 96%
ROE 3.7% 4.1% 5.3%
PRR (X) %9 77 26
PBR(X) 15 12 12
EV/EBITDA (X) 79 67 57

8 1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Hoa chat]

Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 niam 2024

binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 33,400 dong

Chiing t3i dua ra dinh gi& [n dau Cong ty cd phan Khoan va Dich vu Dau khi (PVD) véi khuy&n nghi MUA va gié
muc tiéu dat 33,400 dong tuang (ing véi mrc tang 23.4%. D4i véi tAm nhin dau tu dai han, PVD ¢d thé dudc can
nhic véi nhiing uu diém sau:

1) Hoat dong ctt I6i du bao ti€p tuc tang trudng khi (1) cac gian khoan da c6 hop dong dén 2025, (2) gia thué
gian tang it nhat 10% - 15% va (3) dau tu thém gian khoan méi.

2)  Sumét can bang cung - cAu trén thi trubing gian khoan tu' ndng da gilr gia thué gian khoan trén toan cau &
mUc cao.

3)  Trién vong tir nhiing siéu du dn dau khi trong thdi gian t6i s& mang lai khdi lugng 16n cdng viéc cho PVD.
Phuong phap dinh gia

Ching t6i ap dung phuang phap dinh gia Chiét khau dong tién (DCF) dé dinh gié PVD.

Phuang phap dinh gia DCF
(Pon vi: ti VND) 2024F 2025F 2026F 2027F 2028F
LN rong cdng ty me 669 900 1,129 1,032 1,023
Cong: ldi vay sau thué 26 274 303 308 314
Chng: Khéu hao 985 1,008 1,040 1,060 1077
Trr: Thay d6i vén lut dong -15 5 -66 -180 -162
Trir: Von dau tu 197 1,008 624 24 431
Dong tién tu do (FCFF) 1,838 1,227 1,913 2,157 2,145
Gia tri hién tai clia dong tién tur do 7,093
Toc d6 tang trutng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 11,548
Gié tri doanh nghiép 18,641
Ng 3491
Tién va tuong duong tién 3,403
(Gié tri vén chii s hiiu 18,553
S8 luging o8 phiéu dang It hanh
x e 556
(triéu cd phieu)
Gia muc tiéu (dong/cd phiéu) 33,400
WACC 11.5%
L5i sust phi i o 29%
Phan bl i ro von cd phén 9%
Beta 1.06
Chiphing 8%
Chi phi st dung vn 124%
Ty I& ng trén vGn 27.2%
Gia tri ng vay (ty dong) 3491

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam
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BAO CAO CONG TY

PER ctia PVD 1 ndm qua
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[Viét Nam / Hoa chét]
T6ng CTCP Khoan va Dich vu Dau khi (PVD)

Biéu do PER clia PVD
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[Viét Nam / Hoa chét]

BAO CAO CONG TY . e 3y 20 tha 3
0 CAO CONG Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 nam 2024
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BAO CAO CONG TY

[Viét Nam / Hoa chét]

Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 nam 2024

Rui ro
Rui ro tién do cac du’ an cham hon du kién

Nhiéu du’ an quy mo I6n dang vudng vao quyét dinh dau tu’ cudi cling (FID), dong nghia vdi viéc sé khdng
8 nhidu backlog d& PVD ghi nhan doanh thu.

Rui ro gia dau neo 6 vuing thap
Gi4 dau neo & viing thap s& dan dén khdng cé nhidu du &n dudc trién khai.
Ap luc chi phi tai chinh sau khi dau tu gian méi

K& hoach dau tu’ [6n bang dong ngoai té s& gay ap Iuc [én chi phi tai chinh, ddc biét trong béi canh ty gia
tang manh.
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[Viét Nam / Hoa chat]

BAO CAO CONG TY Tong CTCP Khoan va Dich vu Du khi (PVD)

Ngay 20 thang 09 nam 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024F 2025F 2026F  Nam(Tydong) 2022 2023 2024F 2025F  2026F
Tong taisan 20704 21504 23559 25819 27436  Doanhthuthuan 5432 5804 7263 8735 10,061
Tai san ngan han 5646 6942 9828 12148 14257 Téng truing 359%  69% 251% 203% 152%
Tién va tuong duong tién 2079 4364 6758 8563 10204  Giavdnhangban 4854 4499 5713 6779 7,779
Béu b TCngan han 424 424 424 424 424 Lginhuan gop 577 1305 1550 1956 2,282
Cac khoan phai thu 2163 1788 2201 2647 3049 Bi&n lgi nhuén gdp 106% 225% 213% 224%  227%
Hang ton kho 99 205 373 443 508 ChiphiBH&QLDN 510 547 690 80 956
Tai san dai han 15058 14610 13830 13838 13431  |NtrHDKD 67 759 860 1127 132
Téi sén &d dinh 13567 13119 12339 12348 11940 Téng trutng 3455% 10325%  134% 309%  17.7%
Chi phi xay duhg e bén 8 8 8 8 8 Bién LN tir HDKD 12% 131% 118% 129% 132%
Tai san dai han khac 1483 1483 1483 1483 1483  [Nkhac 195 258 265 270 212
Tong ng 6626 6919 8393 9873 10511 Thu nhgp tai chinh 118 134 150 202 294
Ng ngan han 288 2956 3730 4410 5048 Chi phitai chinh 313 392 414 472 506
Khoan phéi tra 568 1543 1959 2325 2668 Trong d: Chi ph i vay 168 250 273 331 365
Vay va ng thué tai chinh ngén 835 474 601 713 819 Lof nhudn rong tlr HDKD khac 56 91 91 91 91
Khéc 1,465 939 1,170 1,372 1,561 LNTT 1139 658 753 1,014 1271
Ng dai han 3,757 3,963 4,663 5,463 5,463 Thué TNDN 16 112 129 173 217
Vay va ng thué tai chinh dai han 3000 3206 3906 4,706 4706  LNST 155 546 624 841 1,054
Khac 758 758 758 758 758 Tang truting - - 144% 346% < 254%
Viin chii s i 14079 14586 15165 15946 16925 Bién g nhuan rong - 94%  86%  96% 105%
ViGn gdp chii s6 hitu 5563 5563 5563 5563 5563 LNST o dong cng ty me -103 585 669 900 1,129
Théing duvon 2434 2434 2434 2434 2434 Loich CBTS 52 -39 -44 -60 -75
Vén khéc 5416 5416 5416 5416 5416  LNtuGcthuévalbivay 30 909 1026 1345 1636
Lo nhugn gi lai 436 982 1606 2447 3501 Téng trudng 828% 29794%  129% 3L1%  21.7%
Laf ich cB déing khong kidm sodt 229 190 146 86 1 Bién LN 05% 157% 141% 154%  16.3%
*Ng vay 3835 3679 4507 5419 5525  LNtruGcthué Idi vay va khiu hao 812 180 2011 2353 2676
*Ng rong (tién) 1332  -1100 2676 3568 5104 Teng g S - 0%
; : : : : : Bién LN 150% 324% 21.7% 269%  26.6%
Luu chuyén tién té Chi s6 tai chinh
Ném (Ty dong) 2022 2023  2024F  2025F  2026F  Ném 2022 2023 2024F  2025F  2026F
Tién tit HOKD 4 294 1809 1%l 225 (?”9) Bl 105l 1610 et
Lof nhugin ong -103 585 669 200 1,129 giss ((d%nngg)) 24’898 25’87(7) 26’993 28’518 30’40(5)
Khél hao TSCD 783 971 985 1008 1,040 PR (Y %4 277 206 164
(1) trHp déuts PER () 15 15 12 12 11
Thay 661 v6h u dong 638 1438 155 52 66 EV/EBITDA 9 . T -
Thay doi khac 0 0 0 0 0 A vie s ' ’ " " -
e Ty I chitra oo i 0% 0% 0% 0% 0%
Tién tir D dauty 1305 515 -197  -1,008 624 it - wiey ool
Thay dg! ta| san cd dinh 1,208 515 -197  -1,008 624 kha néng sinh 13i

EZZ doita i dau ;31 8 8 8 8 Bén EBITDA 95% 291% 275% 267%  263%
Bién LN tir HKD 12% 131% 118% 129% 132%
Tién tr HP tai chinh 1,218 -195 783 852 30 Bién LNST s 9.4% 8.6% 96%  105%
Thay doi von o phén 1,337 -39 44 -60 75 ROA - 25%  27%  33%  38%
Tién divay/(tra) ng 119 -156 828 912 105 ROE - 3%  41%  53%  62%

GBI nhugin citra cho CSH 0 0 0 0 0 mi::éng/?i”m::hsa -
T ” g vay /Non chi 212% 252% 297% 340%  32.6%
L chuyentnthuntrongnam 2565 2285 2395 1805 1641y gsimeni togntin mit T25% 1476% 1340% 1532% 193.0%
Tong tién dau ndm 1,131 2,079 4,364 6,758 8,563 Khé néng thanh todn & vay (X) 02 36 38 41 45

Thay ddi trong ty gia Hiéu qua hoat dong (%)
Tong tién cudi nam 2079 4364 6758 8563 10,204 S5 ngay vén lut dbng (ngay) 171 11 9 9 9
Ngudn: D{r iéu cbng ty, Shinhan Securties Vietnam S0 ngay hang ton kho (ngdy) 68 24 24 24 24
S6 ngay khoan phai thu (ngay) 145 112 111 111 111

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]

BAO CAOCONG TY Tong CTCP Knoan va Dich vy Dau khi (PVD) Ngay 20 thang 09 nam 2024
Tong Cong ty Cd phan Khoan va Dich vu Dau khi (PVD VN)
Bién dong gia cd phiéu Ngdy Khuyé nh Gid myctiéu | Khoang gia MT (%)

(WD)| TB Max/Min
20/09/2024 (BC fan du) MUA 33400 | 157 4.2/46.4
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Hoa chat]

BAO CAO CONG TY Tong CTCP Khcan v& ich s D3 ki (VD) Ngdy 20 théng 09 ndm 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: PVD VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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