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» PVD cong bd doanh thu Q4/2021 dat 1,3

nghin ty déng (+61% YoY va +32% QoQ).

ng cong viéc caa PVD sé
o nhu cau gian khoan ting
0ai nworc.

+17,6% » Gia dau Brent da ting +17,5% so véi dau
nam va dat mirc cao nhéat trong 8 nam vira ia dau Brent sé& duy tri trén
10/02/2021 qua véi 91,4USD/thung. i gian t&i do nhu cau tang cao
X an.
30.700 d?ng » Gian khoan nwéc sau (PVD V) sé dwec dwa
36.103 dong vao hoat déng tai Brunei trong thang 2/2022. 0 trong yéu. Néu gia dau Brent
B 0 USD, thi mtrc dinh gia caa
26.598 dong > Chung t6i van duy tri khuyén nghi MUA déi hai didu chinh giam.

+35,7% véi PVD véi gia muc tiéu la 36.103 déng,
twong trng v&i mirc sinh 1o +20,5%.

Ho so doanh nghiép: PVD la nha cung cép céc dich vu khoan tich hop. Linh vire kinh doanh chinh clia cong ty la cung cép dich vu khoan va ky thuat giéng khoan,
stva chiva co’ khi, dich vu ngudn nhan Iyc va kinh doanh phu tiing. Cong ty sé& hitu bbn gian khoan tw nang, mét gian TAD va mot gian dét lién, da dat ky luc véi thanh
tich nhivng gian khong xay ra bat ky sw cb ndo gay mat thoi gian lao dong (LTI).

PV Drilling (PVD)

Ky vong héi phuc manh vao nam 2022

Twong quan gia ¢ phiéu véi VN-Index
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Két qua tai chinh cai thién vao cuéi nam 2021. PVD coéng bd doanh thu
Q4/2021 dat 1,3 nghin ty dong, téng +61% YoY va +32% QoQ. Doanh thu tang
phan I&n dén tlr sy gia tdng clia doanh thu cung cap dich vu khoan (+66% YoY)
ot T G ST T T S — vui long xem trang 2. Lgi nhuan gop Q4/2021 tang gap 3,8x so v&i cling ky
khi bién lgi nhuan gop ting 3 diém % (ppt), dat 9,3%. LNST cta CDCT me
trong Q4/2021 giam -16,8% YoY, con 49,6 ty ddng, chil yéu do khoan I4i tir cac

Ven hoa thi trrong 570 "féu usb cong ty lién doanh gidm manh (gidm 80%).

GTGD BQ 6T 9,37 trigu USD

SLCP dang Iwwu hanh 421 tridu Gia dau  tang sé thac day gia cho thué tang. Gia dau Brent da tang +17,5%
v 18 5 so v&i dau nam (YTD) va hién c6 gia 91,4USD/thung, day la muee gla cao nhét

y |é chuyén nhwong tw do 49%

o ) = . trong 8 nam vira qua. Dya trén di liéu lich stv cho thay, hiéu suét st dung va
Sz’ hiru nwée ngoal 6.0% gia cho thué cta PVD sé cai thién khi gid dau Brent virot ngudng 60 USD trén
Co déng 16n 50,41% 6 thang. Bieu nay duoc cung co béi viéc gia cho thué gian khoan tai khu vyc
Tai san/VCSH 1,5x Dong Nam A d& dat dén 75.000 USD véi hiéu suat sir dung la 70% vao thang
EV/EBITDA 2022E 10,5x 11/2021 (tang so v&i mire 65.000 USD va 62% dat dwoc hoi thang 04/2021)
P/B 2022E 0.9% theo IHS Markit.

San giao dich HOSE Chét xtc tac ngdn han. Gian khoan nuéc sau (PVD V) sé bat dau dwoc dua
Room ngoai con lai 43,0% vao hoat déng tai Brunei vao thang 02/2022, cudi cung cling cham dwt chudi

Tinh hinh tai chinh (ty déng) ngay gian doan kéo dai suét 5 ndm cua gian khoan nay. Ngoai ra, vao dau nam
2022, chinh ph cling da va dang réat tich cwc thac day hoat déng tham do va

m khai thac (E&P) tai L6 B © Mén — mot du an khi quy mo I6n tai mién Nam Viet
Nam. Dy &n nay sé€ lam tang nhu cau thué gian khoan va céc dich vu cé lién

Doanh thu 5.229 3.988 6.611 7.628 quan tai khu vic ndi dia trong thdi gian sap téi.

e LR ©79 1408 Biéu chinh md hinh. Chaing i hién du bao doanh thu nam 2022F s& ting vot
LN rong 186 19 644 1213 +67,4% YoY, dat 6.677 ty dong. Gia dinh nay cao hon 3% so voi gia dinh trudc
EPS (d5ng) 420 46 1.526 2.875 do cla chung t6i. Chung t6i nang hiéu suat str dung clia nam 2022 va nhirng

nam sau dé I1én dat mirc 95%, so véi gid dinh trwdc do cla ching toi la 90%.

Chénh léch EPS (9 1,3) (89,7 / / : . 9 . o X
e e €2 O "™ Chung t6i dy bdo LNST cda CDCT me nam 2022F sé dat 644 ty dong, cao hon

PIE (x) 69,4 N 201 107 8% s0 v6i dy bao trudc d6 cia ching toi.

ROE (%) 13l 46 88 Chuing t6i duy tri khuyén nghi MUA voi gia muc tiéu la 36.103 déng/cé phiéu,
Loi suét cd tirc (%) = - 29 29 tong (rng v6i EV/EBITDA nam 2023E la 7,9x. Chung toi cho rang day la mirc
DPS (ddng) B - 700 700 hop Iy so v&i trung vi nganh (9 8x). RUi ro trong yéu ddi voi quan diém cla

chung toi la gia dau, do gia cb phiéu ctia PVD tuong quan manh (~63%) vé&i
gia dau Brent.
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Khéi lwong cong viéc cai thién do nhu cau thué

gian khoan phuc ho6i

PVD cho biét réng hiéu suat str dung gian khoan trong Q4/2021 dat 77%, cai thién rat
nhiéu so vé&i mirc 71% ctia Q4/2020 va nhén nhip hon so véi mire trung binh nganh (~70%).
V&i sw gia tdng manh cla gia dau, sw cai thién cla hiéu suét st dung tai khu vuc ndi dia, va
ap lyc tr chinh pha dé& khéi dong lai dy an E&P quy mé I6&n tai Viét Nam, chiing t6i tiép tuc
ky vong khéi lwgng cong viéc clia PVD sé tang Ién trong nhitng nam sap téi.

Gia dau dat mtrc cao nhéat trong 8 nam vira qua. Gia diu da tang +17,5% YTD, va hién cé
gia 91,4USD/thung - day la murc gia cao nhat ké tir ndm 2014. Gia dau tang vot lam téng nhu
cau thué gian khoan va tir d6 thic day gia cho thué.

Dwa trén div liéu lich stv cho thay, gia cho thué thwong tang 1én khi hiéu suét stv dung
tiém can ngwdng 80% va gia dau Brent vwot ngwéng 60USD trén 6 thang. Trén thuc té,
gia cho thué gian khoan tai khu vwc Bong Nam A da dat 75.000 USD va hiéu suét st dung
da dat 70% vao thang 11/2021, tng tlr mirc 65.000 USD va 62% hdi thang 04/2021. Gia dau
Brent da tang 60% trong nam vira qua. Co quan Quan ly Thoéng tin Nang lwgng (EIA) da nang
dw bao nam 2022 clia ho dbi voi gia dau chuén trén toan ciu 1én 11% so véi thang 1, twong
&rng v&i 82,87USD/thiing do nhu c&u phuc hdi trong bdi cdnh ngudn cung bj gian doan.

Biéu d6 1: Gia PVD va gia dau cé twong quan kha cao (~63%) Biéu d6. 2: Hiéu suat str dung tiém can 80%
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Tiép tuc phét trién dw an Dau Khi quy mé Ién, lam ting nhu cau gian khoan. Vao dau
nam 2022, thi twéng Viét Nam da yéu cau khan truong hoan thanh cac hoat dong tham do
va khai thacdw &an L6 B O Mén — mét dw an khi quy mé 1én tai mién Nam Viét Nam. Dy an
nay sé lam tang nhu cu thué gian khoan va céc dich vu ¢ lién quan tai khu vire néi dia trong
thoi gian sap ti.

Blrc tranh tai chinh

Két qua tai chinh cai thién vao cubi nam 2021. PVD coéng b doanh thu Q4/2021 dat 1,3
nghin ty déng, tang +61% YoY va +32% QoQ. Chu yéu la do doanh thu cung cép dich vy
khoan tang +65,7% YoY, dat 720 ty déng, chiém 53,8% téng doanh thu.

Lei nhuan gop Q4/2021 tang gap 3,8x so v&i Q4/2020, bién loi nhuan gdp Q4/2021 tang
3ppt, dat 9,3%.

Tuy nhién, LNST ctia CDCT me trong Q4/2021 giam -16,8% YoY, con 49,6 ty déng. Loi
nhuan gidm chi yéu do khodn I4i tir cac cong ty lién doanh giam 80%.

PVD cbdng bd LNST ctia CBCT me ca nam 2021 dat 19,2 ty déng, phuc hdi theo hinh
parabol so vé&i ndm truéce 1a 186 ty ddng va cai thién dang ké so véi mire 16 rong 103 ty déng
duwoc ghi nhan hdi Q1/2021.
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Diéu chinh mé hinh: Trién vong nam 2022 va
nhirng nam sap t&i twoi sang.

Hién ching t6i dw bao doanh thu ndm 2022F sé ting vot +67,4% YoY, dat 6.677 ty ddng. Gia
dinh nay cao hon 3% so v@i dy bao trwdc do clia ching toi.

Chuing t6i nang gia dinh vé hiéu suat sir dung 1én dat mic 95%, so v&i giad dinh trudc do la
90% do nhu cdu gian khoan ting cao hon. Trén thyc té, PVD da thué thém mat gian khoan
trong Q4/2021 dé& dap (rng nhu cdu ngay cang tang. Trong bdi canh gia dau tang vot, ching
tdi ky vong hau hét cac gian khoan cia PVD déu sé hoat ddng hét cong suét trong ndm 2022
va nhitng ndm sap t&i.

Cu thé&, ching t6i dyw bao doanh thu cung cép dich vu khoan sé ting +65% YoY, dat 3.540 ty
ddng (cao hon 3% so v&i du bao trwdc dé clia ching tdi) nhe vao ké hoach dwa gian khoan
nwéc sau (PVD V) di vao hoat déng trong thang 02/2022, mudn hon 2 thang so véi gia dinh
trwére do6 cla ching toi.

Chung t6i ky vong ca doanh thu ban hang héa va doanh thu tlr cac dich vu c6 lién quan khac
déu sé tang +54% YoY, 1an lwot dat 461 ty déng va 2.610 ty ddng, twong (rng v&i nhu cau
gian khoan tang cao hon.

Chuing t6i dy bdo LNST clia CDCT me nam 2022F sé dat 644 ty ddng, cao hon 8% so v&i duy
bao trwdc dé clia ching toi.

Biéu db.3: Piéu chinh doanh thu nam 2022F

Key Metric Old forecast New Forecast New forecast/

Old forecast

Revenue 6,400 6,611 3%
Drilling 3,438 3,540 3%
Trading 445 461 4%
Drilling related services 2,517 2,610 4%
Others - -

Cost of goods sold (5,396) (5,564) 3%

Gross profits 1,003 1,048 4%

Operating expenses (367) (369) 0%

Operating profits 636 679 7%

Profit from JVs 182 182 0%

Pretax profits 750 793 6%

PATMI 597 644 8%

EBITDA 1,369 1,428 4%

Ngudn: YSVN
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Dinh gia: Duy tri khuyén nghi MUA

Chang toi tiép tuc duy tri khuyén nghi MUA sau khi ting gia muc tiéu thém +35,7%, dat
mrc 36.103 ddng / cb phiéu, twong trng vo&i tdng mibc sinh i trong 12T 1a +20,5% so vé&i
gia dong clra ngay 10/02/2022. Gia muc tiéu méi clia chung téi dwore tinh toan theo phwong
phép chia ty trong 50-50 gi¥a m6 hinh dinh gia FCFE va hé s6 EV/EBITDA Iy ké c6 thé so
sanh v&i cAc bén. Rui ro trong yéu dbi véi mire dinh gid cla ching toi 1a gia diu; néu gia dau
didu chinh gidm manh va kéo dai (chang t6i khéng ky vong diéu nay sé dién ra), thi co thé sé
khién gia cb phiéu gidm theo do gia cb phiéu ctia PVD twong quan manh véi gia dau Brent
(~63%).

Biéu dé 4: Tém tat mé hinh dinh gia

Method Target price Weighting
FCFE 35,045 50%
EV/EBITDA 37,160 50%
Overall target price 36,103

Ngudn: YSVN

Chiing t6i van gir quan diém than trong khi dinh gia bang mé hinh FCFE. Chiing t6i ap
dung hé s6 WACC la 14,0%, Beta la 1,4 va toc do tang trwdng dai han la 1,5%.

Biéu dé 5: M6 hinh dinh gia FCFE

2022F 2023F 2024F 2025F 2026F
PBT 793 1,516 2,380 2,978 3,471
-tax (159) (303) (476) (596) (694)
-increase in WC 105 (153) (358) (403) (720)
~-Capex (285) (289) (294) (298) (303)
+Depreciation 749 776 780 740 659
FCF 1,204 1,546 2,032 2,420 2,413
NPV 5,806
Terminal value 16,326
PV of Terminal value 8,863
Enterprise value 14,759
Total shares 421,545,789
Treasury shares 416,000
(Outstanding shares 421,129,789
Fair value per share 35,045

Nguén: YSVN

Chung t6i str dung ty I EV/EBITDA muyc tiéu la 7,8x, thap hon 20% so véi trung vi nganh.
Chung t6i tin rang day la mrc chiét khau hgp ly do quy mo ctia PVD twong doi nhé.

Biéu dé 6: EVIEBITDA twong (rng v&i trung vi nganh

EV/EBITDA Multiple

Implied EV/EBITDA 7.8
EV 17,123
Market cap 15,671
Price 37,160,
Nguén: YSVN

MGt lan nia, gia muc tiéu clia ching t6i d6i véi PVD tuong (ng voi ty 1& EV/EBITDA nam
2023E la 7,8x, chung t6i nhan thay day la mdc hoan toan hop ly khi so véi EV/EBITDA
trung vi nganh la 9,8x.

Biéu doé 7: Cac cong ty cling nganh trong cung khu vwc
NAME Tickers COUNTRY Market cap|2023F Current 2021 ROE (2021 ROA
(USDmn) |EV/EBITDA (x) |P/B(x)  |(26) (25)

CHINA OILFIELD SERVICES-H 2883 HK Equity CH 9,332 8.8 0.8 52 26
YAMNTAI JEREH OILFIELD-A 002353 CH Equity CH 7,013 14.4 3.7 15.3 9.3
SINOPEC OILFIELD SERVICE C-A 600871 CH Equity CH 5,160 10.7 56 23 03
ZHOMNGMAN PETROLEUM AND NA 603619 CH Equity CH 988 N/A a2z - 83 - 32
SHANXI GUOXIN ENERGY CORP-B 900913 CH Equity CH 884 NSA 0.7 - 7.6 - 1.0
PETROVIETNAM TECHNICAL SERVIPVS VN Equity VN 604 4.9 1.2 5.0 2.4
TONG PETROTECH CORP-A 300164 CH Equity CH 448 N/A 31 - 65.4 - 41.2
JIANGSU RUTONG PETRO-MACHI- 603036 CH Equity CH 334 NSA 1.9 5.2 4.6
VELESTO ENERGY BHD VEB MK Equity MA 275 7.2 05 - 231 - 16.5
SAPURA ENERGY BHD SAPE MK Equity MA 151 32.0 01 - 352 - 110
Median 744.0 9.8 1.5 - 2.7 - 0.4
PETROVIETNAM DRILLUING AND W PVD VN Equity VN 570 8.0 1.0 0.1 0.1

Nguédn: Bloomberg, YSVN
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BAO CAO KET QUA HOAT DONG KINH DOANH (ty ddng) BANG CAN BOI KE TOAN (ty déng)

Nam tai chinh 2010A  2020A  2021A  2022E  2023E Ném tai chinh 2010A  2020A  2021A  2022E  2023E
Doanh thu 4369  5.229 3988 6611  7.628 Téng tai san 20.877 20856 20746 20388  21.182
DV khoan 2178  3.076 2143 3540  3.762 gfgn‘éat%ic STEC U 1.890 925  1.136 392 1103

Ban hang hoa 425 328 299 461 493 PAu tw tai chinh ngén han 1.033 1196 1539 1539 1539

DV khoan c6 lién quan. 1.770 1.825 1.700 2610  3.373 E:: LS B ) (EgeIn 1.934 1.949  1.939 1.774 1.964
Hang t8n kho 810 959 757 749 788

Gi4 vén hang ban (3.921) (4900) (3.617) (5.564) (5.826) Tai san ngén han khac 50 78 30 30 32
Loi nhuan gép 449 329 371 1048  1.802 Tai san ¢6 dinh 13.926 13496 12.957 13.650  13.226
Chi phi hoat dong 414) (328 (399)  (369)  (394) Tai san khéc 1.234 2253 2388 2254 2439
Loi nhuan tir HDKD 35 1 28) 679  1.408 No phii tra 6.820 6814 6914 5932 5781
Chi phi i vay 71) (44) @) (68) 78) No ngén han 2.760 2799 2973 2905  2.983
Thu nhap rong te HEBT 113 216 104 182 186 Phai tra ngudi ban ngén han  2.239 696 2224 2349  2.400
Thu nhép rong khac 119 30 @) - ; ng’n"ﬁa“r? Ul e 521 635 748 556 583
Loi nhuan trwéc thué 196 204 62 793 1516 No dai han 4.060 4016 3942 3027 2799
Thué TNDN 18) (20) (@6)  (159)  (303) yayvano thué taichinh dai 3 531 3231 3206 2291  2.063
Loi ich cb dong thidu sé 12 ®) an 10 - Phai tré khac 829 785 736 736 736
Loi nhuan rong 189 186 19 644  1.213 Vén chii s& hiru 14057  14.042 13.831 14456  15.400
Loi nhuan cét I6i 189 186 19 644 1213 Vén gép ciia chii s& hw 4215 4215 4215 4215 4215
EBITDA 577 489 527 1428  2.184 C& phidu quy 1) 1) 1) @1) @1)
EPS (ddng) 448 420 46 1526  2.875 Khac 6.051 5228  7.714 8092 8335
Loi nhuan giw lai 3.812 1938 1923 2169  2.871

CAC HE SO TRONG YEU Cb déng thiéu sé 247 248 240 250 250

2019A 2020A 2021A 2022E 2023E

Téng truéng (%YoY)
Doanh thu (21) 20 (24) 65,8 15,4 Nam tai chinh 2019A 2020A  2021A  2022E  2023E
DV khoan 4 41 (30) 65 6
Ban hang hoa (69) (23) ) 54 7 Déng tién tir HDKD (199) 1.867 690 846 1.510
DV khoan c6 lién quan, (14) 3 @ 54 29 Thu nhap rong 189 186 19 644 1.213
Khéu hao 542 435 555 749 776
Loi nhuan tir HDKD 35 1 (28) 679  1.408 Thay d8i trong VLC (456) (382) 91 105 (153)
EBITDA -18 7 -2 171 53 Khéc (474) 1.628 25 (652) (325)
Lgi nhuan rong 4) 1) (90) 1.641 91 Dong tién tir HD dau tw (88) (1.049) (568) (214) (238)
EPS (déng) o) 1 (90) 3.245 88 Chi tiéu vén rong (154) - (281) (285) (289)
Ha sb sinh I5i (%) Hhey el e el - (562) - - -
Bién loi nhuan gop 10,3 6,3 9,3 15,8 23,6 Chi tiéu tai san dai han khac 66 (487) (287) 71 51
Bién logi nhuan tr HDKD 0,8 0,0 0,7) 10,3 18,5 Dong tién sau dau tw (288) 818 122 631 1.272
Bién EBITDA 13,2 10,3 13,2 21,6 28,6 Déng tién tir HD tai chinh (87)  (1.783) 89  (1.375) (470)
Bién lgi nhuan rong 4,1 3,5 0,9 9,6 15,9 Thay déi trong vén gép CSH = = = = =
ROA 0,9 0,9 0,1 3,2 57 Thay di trong no (87) 114 89  (1.107) (202)
ROE 14 13 01 46 8.8 Vet OE e e el - (@897 - (268) (268)
Hé 6 bén virng Thay dél rong trong dong (375) (965) 211 (744) 802
No' rong/VCSH (x) 5,9 12,4 9,2 6,3 2, Déng tién dau ky 2.265 1.890 925 1.136 392
Ty 1 thanh toan Iai vay (x) 2,2 2,7 1,6 7,4 14,0 Tién mat cudi ky 1.890 925  1.136 392 1.193
Ié/;i Lh::&)toén 1ai vay va ng 05 0.4 0,2 13 23
He sb thanh toan turc thei (x) 2,1 1,8 1,8 1,5 1,8 2019A 2020A  2021A  2022E  2022E
He sb thanh toan nhanh (x) 1,8 1,5 1,6 1,3 1,6 P/E (x) 80,6 81,6 7914 23,7 12,6
Tién mét (triéu ddng) (829)  (1.744)  (1.279) (916) (87) P/E pha lodng (x) 80,6 81,6 7914 23,7 12,6
Hiéu suét hoat dong P/B (x) 1,1 1,1 1,10 1,1 1,0
Véng quay khodn phai thu 148 136 178 102 89 EBITDA/CP 1.368 1.275  1.250 3.386 5.179
Véng quay hang tdn kho 66 62 79 42 37 DPS 0 0 0 700 700
Vong quay khoan phai tra 83 57 73 53 55 Ty suat cb tirc(%) - - - 2,9 2,9
EV/EBITDA (x) 30,0 32,2 32,9 12,1 7,9

Nguén: D liéu doanh nghiép, YSVN
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report,

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period, Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile, We recommend investors add to their
position,

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price, Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile,
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our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile,

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period, Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile, We recommend investors reduce their
position,

Under Review: We actively follow the company, although our estimates, rating and target price are under review,

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies,

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months, Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report,

Global Disclaimer

© 2019 Yuanta, All rights reserved, The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy, It is not an offer to sell or solicitation of an offer to buy any securities, All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice,
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