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TCT CP Khoan va Dich vu Khoan Dau khi (PVD)

ba qua doan khé
Q Hoat déng chinh trong linh vurc khoan dau khi vai thi phan chiém khodng 50% tai Viét Nam. Ngoai ra, PVD cling dang chiém 80% - 100% thi

phan cac mang dich vu nhu dich vu k§ thuat giéng khoan, cung rng nhan luc, dich vu tién ren va irng cru sy ¢6 tran dau. PVD dang s& hitu
6 gian khoan bao gdm: 4 gian khoan bién, 1 gian khoan ti€p trg nra néi nira chim (TAD), va 1 gian khoan dat lién. Bé tudi trung binh gian
khoan ctia PVD chi & mirc 11 tudi, kha thap so véi nhiéu cong ty trong khu vuc. Ngoai ra, PVD c6 thué thém gian khoan tu nadng Hakuryu 11
clia Nhat hoat déng tai moé Sao Vang Pai Nguyét.

Ap luc khé khan tir dich Covid d3 khién hoat doéng kinh doanh chung cla cic doanh nghiép trong linh vuc khoan dau khi khé khin trong
nam 2021 véi hiéu suat hoat déng trung binh khéng cao. Nam 2021, doanh thu thuan va 13i rong thuéc c6 dong me dat 3.988 ty va 19 ty
dong, gidm 24% va 90% so vdi cing ky: 1) chi phi quan ly doanh nghiép & murc 386 ty déng, tdng manh 24% so vdi cung ky; 2) anh hudng
dich covid nén hiéu suat cho thué gian chi dat 78% va gia cho thué khéng kha quan, nhung tin hiéu cai thién hoat dong thé hién dan qua
ndra cudi nam 2021.

Gia dau giao ngay WTI dang duy tri trén mirc 90 USD/thung. Day ciling la mirc gia cao nhat tinh tir nam 2015 dén nay. Nhiéu yéu té bat 6n

Gia dong clra (28/02/2022) 34,900 ca vé chinh tri, kinh té€ dang anh hudng khién gia dau van dang duy tri & mirc cao. Tuy nhién, diéu nay lai tao thanh lgi thé 1&6n cho cac
Gia muc tiéu (12 thang) 42,300 doanh nghiép khoan dau khi dé nang cao hiéu qua hoat déng.

Doanh thu va i rong thudc vé c6 ddéng cong ty me nam 2022 dat 6.403 ty va 445 ty dong, lan lugt tdng 61% va tang 2.212%YoY: 1) hiéu suat
Lgi nhuan ky vong 21.2% gian ky vong dat 91%, tang so v&i mirc 78% clia nam 2021; 2) gia cho thué gian trung binh tang 20% cung ky; 3) bién Igi nhuan gbp dat 14%,
Lai rong (22F,  dong) 457 tang manh so véi murc 9,3% cung ky. ]

. \ Gia tri s6 sach (Book value) forward nam 2022 dat 33.792 d/cp, tuong (rng P/BV forward 2021 & mirc 1 1an. Chung tbi danh gia TICH CUC
Tang trudng EPS (22F, %) 2211.7 N oy L AN N o n ~ A , ) ~
o/E (22 danh cho PVD: 1) mdt bang gia dau ky vong duy tri ¢ mirc cao trong nam 2022; 2) hiéu suat st dung dugc cai thién; 3) chinh sach han ché

(22F. %) 3.0 san xuat dau da phién do anh hudng ngudn nudc ngam, gidp gilr ngudn cung dau thoé 6n dinh hon.

V6n hoa (ty dong) 14,697 %) VN-Index PVD UN (Ty dong) FY2017  FY2018 FY 2019 FY 2020 FY 2021(F) FY 2022(F)

SLCP dang luu hanh (triéu cp) 421 150 Doanh thu 3,897 5,507 4,377 5,248 3,988 6,403

Ty 1& CP tu do chuyén nhugng (%) 49.5 140 LNHBKD (396) 100 37 1 (28) 457

Ty 18 s& hitu ctia NDTNN (%) 5.9 130 Ty 1& LNHDKD (%) (10.2) 1.8 0.8 0.0 (0.7) 7.1

Beta (12M) 15 120 Lai rong 36 173 173 184 19 445
110

Gia thap nhat 52 tuan (VND) 16,650 EPS (VND) 62 356 302 443 46 1,056
100

Gié cao nhét 52 tuan (VND) 35,800 ROE (%) 0.2 1.1 0.9 0.9 0.1 2.9
90

(%) 1M 6M 12M 5 P/E (x) 3427 37.0 50.0 58.4 763.8 33.0

Tuyét d6i 12.1 75.8 46.2 70 P/B (x) 0.7 0.4 0.5 0.5 1.0 1.0

i Feb 21 Apr 21 Jun 21 Aug 21 Oct 21 Dec 21 Feb 22 . L
Tuong d6i 10.8 633 17.9 Co tirc/thi gia (%) NA NA NA NA NA NA

Ngudn: Bloomberg Mirae Asset Vietnam Research
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PVD dang c6 nhip bt phd manh va dang giao dich quanh vung gia
cao nhat tr nam 2016 dén nay.

Dong tién van cé su cai thién tich cuc, ciing ¢ xu huéng tang ngan
han dé hudng dén vung khang cu gan nhat quanh 36.000 d/cp. Néu
vugt qua ngudng can nay thi ngudng can tiép theo sé la 40.000 d/cp.
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Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
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principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
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guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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