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MUA PV Drilling (PVD)

Mtrc tang (giam) gia MT +46,1%

Péng ctra ngay 23/12/2022 Gia Thué Gian Tang Vot
Gia 17.900 don A
Muc tiéu 26.160 aang Swkién
Gia cho thué gian khoan ty nang (JU) tai Dong Nam A da tang lén ~110.000 USD
Twong quan gia cd phidu véi VN-Index (+22% MoM) do nhu cAu ting cao nhwng ngudn cung han ché.
via — o PPt Tiéu diém
30,000 ———PVDVs. VNIndex (RHS) 50 .
10 Gia thué gian tang vot do nhu cau manh mé. Theo S&P Global, gia cho thué
30 gian khoan tw nang & Béng Nam A da téng Ién mdc 110 nghin USD mdi ngay
20 (t&ng +22% MoM / +57% YoY). Hiéu suét si dung gian khoan JU trong khu virc
10 da dat 90%, tang tir mtrc ~60% nam trwée. Trong lich stv, gid cho thué gian khoan
¢6 xu hwéng tang cao khi hiéu suét stv dung vurgt qua 85%. PVD cho biét bén
(10) gian khoan JU cta ho cé murc gia cho thué ti thiéu 1& 75 nghin USD/ngay, ting
10000 e 0) ~15-20% YoY. Chung t6i ky vong gia thué gian ctia PVD sé tang dan 1én muc
FF I F T ELESE binh quan trong khu vic.
< 3 i = Average day rates v Total contracted utilization
Von héa thj trwong 416 triéu USD
GTGD BQ 6T 6,7 triéu USD =e o0
SLCP dang Iwu hanh 556 trigu CP _ oo i I
Ty 1& chuy&n nhwong tw do 44,5% g s W 0 I
S& hiru nwéc ngoai 18,4% % o LRI N NN n i nnnnnnaninting | a0 g
Room ngoai con lai 30,6% E
Cé déng 16n 55,5% = =0
Ng rong/VCSH 2023 15.8% "o s = s s a8 &5 85 & 5 5 8 NS 8w
Gia tri s6 sach/CP 2023E 31.768 VND & B3 5 £ 258375 5588 25 28
P/B 2023E 0,6x e e T e o 2022 S8 cinea
P/E 2023E 8,0x . ]
EV/EBITDA 2023E 7.9x Qéc gi’én khoan gan nhw da kin Iich den nam 2023. PVD f:hia sé \{(yi chung toi
Ngudn: Bloomberg rang tat ca cac gian khoan cuta ho dcfeu dwoc da dwgc ky két hgp dong véi cac
khach hang trong va ngoai nwéc dén nam 2023. Gian khoan TAD dang hoat
Tinh hinh tai chinh dong tai Brunei theo hop ddng dai han véi Brunei Shell Oil. PVD 1l ¢c6 hop déng

2 nam véi Pertmina Hulu Engergi ONWJ (Indonesia). Cac gian khoan JU con lai
2021A | 2022A | 2023 | 2024E cling sé kha ban ron trong nam 2023, phu hep véi thj trwdng trong khu virc.

Doanh thu (ty dong) ~ 3.988  6.611  7.628 8.986 Siéu dw an Block B Omon sap kh&i céng? B Céng Thwong da chi dao PVN

EPS (d6ng) 46 1526 2875 4514 va EVN khéi cong dy 4n 10 ty USD nay. PVN sé lam viéc v&i cac nha dau tw
ROE (%) 01 46 88 132 thwong ngudn MOECO (Nhat Ban), PTTEP (Théi Lan) va PVEP (Viét Nam) dé&
Ty suét cb tre (%) ; - ; - dwa ra quyét dinh dau tw cubi cling (FID) vao thang 06/2023, duw kién sé cé dong

khi d4u tién vao cudi ndm 2026. Dy &n nay sé kich hoat nhu cdu vé dich vu khoan

Nguén: Bloomberg, D liéu doanh nghiép, YSVN néu duoc trién khai

Doanh thu 9T22 ting 47,4%YoY |én 3,9 nghin ty déng nhwng PVD 16 rong
150 ty dong, chi yéu do 1) bién lgi nhuan gdp giam 90 diém co ban xudng con

Trwong Quang Binh 8% va 2) chi phi tai chinh ting cao (chiém 140 ty déng so véi 8,1 ty ddng trong
Chuyén vién phan tich nganh Dau khi/ 9T21) cht yéu la do trich lap dw phong ngoai té phi tién mat (chiém 109 ty déng)
Phé GD Nghién ciru d6i v&i khoan no bang USD clia PVD khi VND gidm 4,4% trong 9T22.

binh.truong@yuanta.com.vn

] Khoan ner USD da dwoc phong ngtra rdi ro mét cach tw nhién bang khoan
http://research.yuanta.com doanh thu USD nén van dé ngoai té khéng phai 1a mot méi ban tam Ién. Trong
Bloomberg code: YUTA . N < ox p A . 4k . < g X

moi trwdng hop, VND da tang 1,1% tinh tlr dau quy dén nay, do d6 PVD co the
ghi nhan hoan nhap moét phan dy phong ty gia trong Q4/2022. Tuy nhién, cac dw
bao cho ndm 2022E clia chuing t6i dwdng nhw qua lac quan va hién dang dwoc
cap nhat.
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Global Disclaimer
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estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
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Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
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