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Téng Cong ty cd phan Khoan va Dich vu khoan Dau khi BAQ CAO PHAN TICH
PVD

Nganh:  Thiét bj va Dich vu Dau khi/ Thiét bj va Dich vu Dau khi (NOI BO)

Ma: PVD SLCP luu hanh (C6 phiéu)  555.880.006 Ngay bdocdo  21/7/2023

San: HOSE Vén diéu lé (ty dong) 5.563

w Nhitng diém hap dan

¢ Gia cho thué gian khoan hoéi phuc nhd thi trudng thué gian khoan
GIA = PE X EPS s6i dong trd lai

e Doanh nghiép c6 i trd lai vao 2023 sau nam 2022 bj thua 16

e Ké hoach thoai von ctia PVN truéc nam 2025

EPS = Lgi nhuadn/Sé c6 phan

Nhirng diém kém hap dan

Loi nhuén = Doanh thu - Chi phi e Tisuat sinh I3i trén tai san cta gian khoan PVD V thap va khong cai

thién cho t&i nam 2028
e Dinh gia hién tai da phan anh ky vong hoi phuc doanh thu trong cac
Doanh thu = Gia x San lugng nam 2023
e Du dia gia tang san lugng trong tuang lai chua ré rang
e Chi phi lai vay bang ngoai té I6n bao mon Igi nhuan trong béi canh
FED chua gidm lai suat

San lugng = Tang cong suat + Nha

may mdi + Thi trudng méi + San
pham méi
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Tom lugc

PVD la doanh nghiép c6 s& hitu nha nudc chiém da s6, hoat dong & thugng nguén nganh dau khi véi 3 mang kinh doanh
chinh la
e Dich vu khoan
e Dich vu ky thuat giéng khoan
¢ Thuong mai
Trong qua kh, két qua kinh doanh va gia c6 phiéu clia PVD bién dong theo su phat trién cla thi trudng khai thac dau khi.
e Thai ky dinh cao cua PVD la giai doan 2012-2014, céng ty c6 doanh thu trén 20.000 ty dong, Igi nhuan trén 3.000 ty
dong/nam.
e Giai doan 2015-2021, két qua kinh doanh cta PVD sut giam manh do gia dau thap va nhu cau thué gian khoan
khong nhiéu.
e Tu 2022 dén nay, hoat déng kinh doanh cta PVD c6 nhiéu khdi sac khi tat ca cac gian khoan déu da quay lai hoat
dong.
Key tang trudng cua PVD: Gia dau gilt 8 muc trén 80 USD/thung va gia thué gian khoan trén 100.000 USD/ngay
Ky vong tang trudng:

2022 2023F Tdng trudng 2024F Tdng trudng
Doanh thu 5.431 5.592 +3% 6.508 +16%
Loi nhud@n sau thué -103 408 N/A 1139 +179%
EPS -250 733 2.048

3 Chién lugc dau tu véi o phiéu PVD la:
e Nam gilr trung han theo trién vong Igi nhuan
e Trading ngan han theo dién bién gia dau
e Tan dung co héi (néu cd) khi game thoai vén cia PVN hap dan
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I. Théng tin & Lich sir doanh nghiép

Thong tin doanh nghiép

Tén | Tong CTCP Khoan va Dich vu khoan Dau khi
Pia chi | 111A Pasteur, phudng B&n Nghé, Quan 1, H6 Chi Minh

Phén nganh | Thiét bi va Dich vu Dau khi/ Thiét bi va Dich vu Dau khi

Doanh thu chinh | Dich vu khoan va k§ thuat khoan dau khi
Tinh chu ky | Trung binh
Loi thé canh tranh | La don vi ddc quyén cung cap dich vu khoan va ki thuat khoan dau khi tai Viét Nam

RUi ro kinh doanh chinh | Mirc gid dau thap hodc diéu kién thi trudng khai thac bat 1gi ¢ thé khién khach hang dirng
hop dong thué gian.

Lichsi S o —

Céng ty Khoan va Dich vu khoan dwgc thanh Iap, cung cép dich vu khoan, dich vu giéng khoan

2001 va dich vy (rng c(ru sy cb tran dau.

2005 Ky hop ddng déng méi gian khoan ty nang dau tién PVDrilling |, ddng théi chuyén hinh thirc
hoat dong sang cong ty c6 phan.

2006 Cb6 phiéu niém yét trén S& GDCK TP.Hb Chi Minh (HOSE) véi méa ¢ phiéu PVD.

2008 Sat nhap PVD Invest vao céng ty, nang von diéu |é cong ty Ién 2.105 ty ddng.

2011 Tiép nhan va dwa gian khoan nwéc sau PVDrilling V vao hoat dong.
Khai trwong hoat dong chi nhanh PVD Myanmar, danh dau buwéc phat trién clia PVD trong chién

2016 > : : :
lwgrc cung (rng dich vu ra thj trwdng nudc ngoai.

2019 Nang téng vén diéu Ié 1én 4.215 ty dong.

2022 Hoan thanh tai khdi déng gian PVDrilling V phuc vu cho chién dich khoan tai Brunei.
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M6 hinh t6 chirc
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BAN CHUC NANG 2 Xi NGHIEP 6 CONG TY CON ’ 6 LIEN DOANH GIAN KHOAN

Van phong ot Ban ® PVD Deepwater
T6ng cong ty K& hoach - Déu tu -

Xinghiép

Diéu hanh
Ban Phat trién ‘ ktl:oan
kinh doanh =
Ban An toan PVD Well Services
chét lugng

.

| ' PVD Logging
Ban Tai chinh
K& toan PVD Invest

PVD Tech

PVD Baker Hughes

E (incl. BY) VPDHGK tai Malaysia

Ban .
Nhan sy - Dao tao

PVD Offshore

E  PVD-Expro VPDHGK tai Brunel

E PVD Tubulars

Ban Phap ché x Management VPDHGK tal Algeria

E Vietubes
E PvD-0s|

PVD Training 5 PVD Overseas

CONG TY CO PHAN

Tong Céng ty C6 phan Khoan va Dich vu Khoan Dau khi (PVD) ¢ tién than la Céng ty Khoan va Dich vu Khoan Dau khi
dugc thanh lap vao nam 2001. PVD chinh thiic hoat déng theo mé hinh cong ty c6 phan tir nam 2006. K& tir do, cung vdi
su phat trién clia nganh dau khi va thi truang khoan dau, doanh thu va Igi nhuan ctia PVD lién tuc tang, tur 161 ty dong
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nam 2006 Ién 3.177 ty déng vao nam 2014, kéo theo von hoa tang tu 450 ty dong lén 32.000 ty dong, gap 71 lan. Tuy
nhién, 2014 cling la ndm dinh cao nhat cua PVD.

Bi€u do: Thai ky hoang kim ctia PVD da lui xa ké tir 2015 khi nhu cau gian khoan sut giam manh khién cho tai san khéng
dugc khai thac, cong nhan khéng cé viéc lam, Igi nhuan rat thap so véi quy moé doanh nghiép.

Tang trudng Igi nhudn

1,200
800 5
g
&
2
2
5
400 g
................................ i A isEnasanvaseannaansilensvanssa il sV C AR Ae I AT ARSI S AR s 200 :f
G
alls I II "lll i I I-I-lll il g

Il || M | (| L
-400
2005 2008 2014 2018 2023

M PVD - Tong Igi nhudn ké todn trudc thué (Q) = Trung binh (PVD - 16. Tong Igi nhudn ké todn trudc thué (IS_Corp) (Q))

Hién nay, khi thj trudng khoan dau dang s6i déng trd lai, cac gian khoan hoat dong hét cong suat, PVD cé thé quay lai thdoi
hoang kim xua?
PVD 7
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Il. Vithé doanh nghiép

S& hitu 5 gian khoan bién, 1 gian khoan ti€p trg nlra néi nira chim (TAD) va 1 gian khoan dét lién, PV Drilling hién dang
nam gitr khoang 70% thi phan khoan tai Viét Nam. Cac dich vu ky thuat khac: PV Drilling dang chiém linh khoang 80 -
100% thi phan cac dich vu nhu dich vu cung Ung nhan luc, dich vu tién ren va Uing cu sy ¢6 tran dau.

Bén canh viéc diéu hanh 05 gian khoan s& hitu, PVD hién dang hgp tac chat ché véi Diamond Offshore trong viéc cung cap
gian khoan ntra néi nira chim cho cac nha thau dau khi dé tao thém gia trj gia tang va tinh chi dong trong hoat déng diéu
hanh, dong thdgi cling nang cao vi thé va nang lyc cua PVD trong linh vuc khoan nudc sau.

Ngoai ra, PVD con tham gia cung Ung cac dich vy ra nudc ngoai nhu dich vu cung ng nhan lyc khoan, dich vu ché tao stra
chira thiét bi dau khi, dao tao xuat khau lao dong.

Céc d6i thu canh tranh tryc tiép véi PV Drilling tai thi trudng Pong Nam A cé thé ké dén nhu Borr Drilling, JDC, Shelf

Drilling, Valaris, Vantage, Velesto Energy, Aban Offshore, COSL... trong s6 dé c6 nhiéu cong ty vdi s6 lugng gian khoan I6n
va thi trudng trai rong & nhiéu khu vuc trén thé gidi.
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lll. Cé déng va Ban lanh dao

Tap doan Dau khi Viét Nam (PVN) dang la c6 déng 16n
nhat cta PVD vdi ty 1é s& hitu 50,4%. C6 dong nudc ngoai
‘ la nhém Dragon Capital dang nam gitr 10,9% c6 phan,
Vg con lai la ¢6 dong khac.

PVN dua ra ké hoach thoai von va giam ty 1é s& h{tu tai
PVD xuéng 36%, muc dich dé PVD thu hat thém nguén
lyc dau tu va md rong thi trudng. Muc tiéu dén nam 2025,
PVN sé hoan thanh thoai von tai PVD theo Dé an tai co
cau toan dién PVN giai doan 2017-2025.

= Khéi lugng thoai vén du kién: 146.752.321 c6 phiéu

® PETROVIETNAM @ CTBC Vietnam Equity Fund PYN Elite Fund (Non-UCITS)

BLD va ngudi lién quan @® Khac

Giao dich ciia c6 déng va ban lanh dao tir dau nam 2023: Ban rong 10.000 c6 phiéu

Ngay a Ngudi thuc hién LogiGD TéngGDuSctinh @ KLdangki KL da giao dich Trangthai % S&hiu
14/07/2023 CTBC Vietnam Equity Fund 14,910.00 0 600,000 Bathuc hienxong  5.49%
14/07/2023 Norges Bank 12,425.00 0 500,000 Ba thuc hiénxong 2.75%

29/06/2023 Hanoi Investments Holdings Limited 19,600.00 0 800,000 Ha thuc hién xong 0.64%
19/06/2023 Luong Thi Hai Yén Muc 122.00 5,000 Dathuc hienxong 0.00%

29/05/2023 D4 Thi Mai 119.75 5000 Hathuc hienxong 0.00%
06/03/2023 DC Developing Markets Strategies Public Limited Company 17,820.00 810,000 Bathuc hiénxong  2.34%
06/01/2023 DC Developing Markets Strategies Public Limited Company Muc 10,710.00 600,000 Bathuc hiénxong  2.52%
06/01/2023 Norges Bank Muc 5,355.00 300,000 Da thuc hiénxong  3.20%
06/01/2023 CTBC Vietnam Equity Fund - Muc 3,570.00 200,000 Dathuc hiénxong  5.34%
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IV. Mo hinh kinh doanh

1. Chién lugc kinh doanh

e Tiép tuc xdy dung PVD thanh Téng Cong ty manh, chiém linh thi phan dich vu khoan va dich vu giéng khoan trong
nudc, md réng ra thi trudng nudc ngoai, tao ra gia tri gia tang cho khach hang bang dich vu chat lugng cao véi gia
thanh canh tranh;

e Nang cao chat lugng dich vy, tdng cudng nang luc canh tranh, tim ki€ém co héi ddy manh phat trién dich vu tai khu
vic Pédng Nam A, Trung DPéng;

e Duy tri hoat dong cua 1-2 gian khoan tu nang cho céac chién dich khoan trong nudc, déng thai, xem kha nang hgp
tac vai déi tac nudc ngoai dé dap (ng nhu cau gian khoan khi thi trudng trong nudc khdi sac;

e DAy manh hudng phat trién dich vu bundled services ra nuéc ngoai, qua dé tao nén méng dua cac dich vu ky thuat
giéng khoan dau khi ra thj truGng nudc ngoai;

e Tap trung phat trién cac loai hinh dich vu truyén théng va ky thuat cao, huéng t&i muc tiéu chiém linh trén 80% thi
trudng cung cap gian khoan tu nang tai Viét Nam;

Trong nam 2022, PV Drilling d& vuan 1én manh mé trong tang trudng vé hoat déng san xuat. Theo dé, téng doanh thu dat
5.599 ty déng, tang gan 30% so vai 2021, tang 19% so vdi ké hoach.

Diém sang trong nam 2022 chinh la viéc PV Drilling da thdm nhap thanh céng vao thj trudng Indonesia sau thai gian dai
kién tri deo dudi trong diéu kién cdng viéc tai thi trudng Viét Nam khan hiém. Bén canh dé, gian khoan PV DRILLING V
cling da xuat sac hoan thanh cac giéng khoan cta khach hang Brunei Shell Petroleum ngan hon so vai ké hoach va dugc
danh gia la nha thau tot thur 2 trong tat ca cac nha thau khoan dang cung cap dich vu gian khoan cé dinh cho Shell Global.

PVD 10
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2. Pauvao

Cac hoat dong dau vao chinh ctia PVD gom:
e Thué gian khoan

e Tuyén dung ky su/chuyén gia dau khi
e Mua sam vat tu, thiét bi phuc vu hoat déng/dich vu khoan

3. Hoat dong

Hién nay, hoat dong chinh cua PVD la:
e Cung Ung gian khoan
e Bao dudng, bao tri gian khoan
e Dau thau cho thué gian khoan
e Dao tao, van hanh ddi ngi ky su/nhan vién

X o s \
x ’ 5 =3
2. CHUOI CUNG UNG DICH VU ala 2
aad L a8 awX
L »
NMcingsip | Bio 111 nh Nhacurg clp deh wi Cuging | HBtrovanaanh
deav ] (JwWiLD) K thajt sénthiba wnbo
% W : : y y
v
» » » ¥
! Kb 1yc thosn
o il kvaes hing fev a "
o T i
» »
¥4 nan 4t thie
z arﬁ:v o Kétmha
e A ’ ¥
>» <« <<

2

4. Paura

Cac mang thu nhap chinh cta PVD la:
e Dich vu khoan: cho thué cac gian khoan sg hiiu.
e Dich vu ki thuat giéng khoan: Cung Uing dich vu ky thuat giéng khoan (kéo tha 6ng chéng, ing clru sy c6 tran dau),
Cung cap nhan luc khoan va Cao khi stra chira. Trong d6, mang ky thuat giéng khoan va cung ing nhan lyc la 02
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mang dem lai doanh thu va Igi nhuén chinh cho PVD. Tuy chi chiém khoang 30-40% téng doanh thu, mang dich vu
ki thuat giéng khoan déng gép khodng 95% Igi nhuan gop cua PVD vdi ty suat Igi nhuan gop cao nhéat trong cac
mang cta PVD (khoang 20%) va duy tri tuong déi 6n dinh trong giai doan 2016 - 2021.

e Ban hang hda/Thuang mai: PVD cung cap vat tu cho khach hang khoan hoat déng tai Viét Nam, PVD cung cap thiét
bi 6ng chéng, sat thép va thiét vi dau giéng, cap ngam cho Ctu Long JOC, Idemitsu, PTSC.

Co cau doanh thu cua PVD

% 6
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5 2
Z
2016 2017 2018 2019 2020 2021 2022
Ban hang hoa
m Dich vy k¥ thuat giéng khoan va dich vu khéc
Dich vu khoan
PVD

Bién lgii nhuan gdp tirng mang cua
30% PVD
20% W
10%
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Ban hang héa
Cung cép dich vy khoan
=@=Djch vy k¥ thuat giéng khoan va djch vy céc loai khac
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V. Doanh thu

Ké tir 2016, doanh thu ctia PVD chua quy nao vugt méc 2.000 ty déng, trong khi do, qua kht doanh nghiép nay c6 nhiing
quy ghi nhan trén 5.000 ty déng. Hién nay con s6 nay dang nhinh han doanh thu trung binh hang quy trong 18 nam la
1.242 ty dong. Tuy nhién, von hoa thi trudng dang tra cho PVD lai tuang ducong vdi giai doan doanh thu dat 3.600 ty.
Bi€u d6: M&i tuong quan gilta doanh thu va vén hoa PVD

Voén hod va doanh thu
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Biéu do: Hiéu qua hoat dong theo 3 mang chinh cGia PVD nam 2022
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Trong nam 2022, hiéu qua cua hoat déng dich vu giéng khoan, dich vu do dia vat ly, dich vu cung ting lao déng dem lai
hiéu qua kinh doanh cao. Hoat déng nay lai khdng s dung nhiéu tai san do vay chi phi dau tu ban dau thap.
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1. Dich vu khoan

Thi trudng mang cung cap dich vu khoan ctia PVD tap trung & ndi dia va cac quéc gia trong khu viic Bong Nam A. TU chi
sd hitu 01 gian khoan nam 2007, PVD lién tuc gia tang s6 lugng gian khoan v&i muc dich m& rong hoat déng kinh doanh,
dap ng nhu cau tham do, khai thac dau khi & Viét Nam. Dén cudi nam 2015, PVD nang téng sé lugng gian khoan s& hitu
|én 06 gian khoan, bao gém 01 gian khoan dat lién, 04 gian khoan tu nang va 01 gian khoan nud&c sau (TAD).

LNG va bién LNG mang dich vu khoan Gia cho thué va hiéu suéat cho thué gian

khoan tw nang tai Déng Nam A
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1.1.  Cac gian khoan ctia PVD

Gian Loai gian Lich hoat dong

PVD I | Tu nang PVD | d& c6 hgp déng khoan dai han vdi Vietsovpetro tir 2022 dén 1Q23, sap tGi PVD |
sé khoan cho Céng ty Dau khi Nhat Viét (JVPC) trong 3 thédng, sau do PVD | sé sang
Thai Lan khoan cho Valuera

PVD Il | Ty nang Pang c6 chuong trinh khoan dai han cho Pertamina - Indonesia tu 10/2022 va kéo dai
dén dau 2024F.

PVD IIl | Ty nang Tiép tuc khoan theo hgp dong 2 ndm vdi Repsol tai Malaysia

PVD V (TAD) | Nira néi nita Brunei thué theo giéd ¢ dinh trong 6 nam tir 9/2019-9/2025. Cé thé gia han 4 nam
chim

PVD VI | Ty nang Khoan cho Premier Oil Vietnam va Vietsovpetro trong 1H23, va sé khoan cho SK

Vietnam vs mét khach hang tiém nang Malaysia trong 2H23F
Landrig 11 | Mat dat Hoat dong tai Algeria tUr 2007

Trong s6 6 gian khoan nay:

e Gian PVD V hoat dong tr& lai vao nam 2022 gitp mang cung cap dich vu khoan cta PVD ghi nhan doanh thu
khoang 700 ty dong/nam (khoang 19,8% doanh thu mang khoan trong nam 2022). Theo chia sé ctia PVD, muc tiéu
gian PVD V di vao hoat déng chi hudng dén viéc tao dong tién cho PVD chi chua dem lai Igi nhuén (udc tinh 16 gop
khoang 30 ty trong nam 2022) vi (1) Thai diém ky két hgp dong vao nam 2019 vdi gia thué khong cao khi thi truang
khoan van con am dam va (2) chi phi tai khéi dong va dau tu cum khoan mdi (DES) khéa cao (khoang 60 triéu USD).
Nhu vy, hoat déng tai Brunei c6 hiéu qua sinh I3i trén tai san thap nhat (thdm chi 16), day ciling la gian ky hgp déng
gia co6 dinh dai nhat nén Igi nhuan tu gian nay khoé cé tang truédng dot bién trong trung han;

e Gian Landrig tai Algeria c6 hiéu qua sinh IGi trén tai sdn cao nhat, tuy nhién con s6 tuyét déi khéng I6n;

e Trong trung han, ky vong tang trudng Igi nhuan chu yéu dén ti 4 gian con lai la PVD |, 11, 1I, VI.

PVD 16

https://vietcaplink.vn/



Vietcaplink ($3)

Bi€u d6: Doanh thu ctia PVD mang dich vu khoan theo khu vuc dia ly
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1.2. Cacyéu to tac dong dén Doanh thu mang Dich vu khoan

Yéu té

Qua kh(r & Hién tai (2015-2022)

Du bao (2023-2025)

Nhu céu thué gian
khoan, ddc biét la
khu vuc Béng Nam
A

PVD

Su sut giam manh clia gia dau tho trong giai doan
2015 - 2020, giad dau tho gidm tu muc 100
USD/thung trong nam 2014 xuéng muc 45 — 50
USD/thuing — xap xi muc chi phi khai thac trung
binh ctia khu viic Bong Nam A (46,9 USD/thung)
khién cac du an khai thac tham do tam dung.

Ngudn cung du thtra khi giai doan truéc do gia
dadu & muc cao cac doanh nghiép cung cép gian

e Tai Dong Nam A, muc hiéu suat st dung
gian cla thi trudng dugc cai thién trong
giai doan 2021-2022 do mét s6 gian
khoan cuia khu vuc da di chuyén dén khu
vuc Trung Bong va moét phan la su cai
thién nhu cau tai khu vic Bong Nam A.

e Nhu cau gian jack-up trung binh & Béng
Nam A dugc S&P Global dy b4o s& tang
tUr 32 dan vi vao nam 2022 Ién gan 37

https://vietcaplink.vn/
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Gid thué gian khoan |e

Hiéu suét véan hanh | e
gian khoan

PVD

khoan tang dau tu gian khoan khién nguén cung

gian khoan vugt qua nhu cau khi gia dau giam.

Gia thué gian giam tu muc 150 - 160 nghin
USD/ngay xuéng con khoang 50 — 65 nghin

USD/ngay trong giai doan 2017 — 2020.

Hiéu suat st dung gian khoan & B6ng Nam A gidm

xuéng con 50 — 60%

7/23/23

don vi vao nam 2023F. Trong khi nhu cau
cho nam 2024F hién tai la 33.6 gian
khoan, con s6 nay du kién sé dugc cai
thién trong nhitng thang tdi.

Cu thé, trong nam 2023-25F, Viét Nam
dugc dy bédo can tu 7 - 9 gian khoan
ngoai khai. Bén canh do, tai cac thi
trudng Dong Nam A khac, nhu cau gian
khoan dugc du bao sé tang dan, nhu
Malaysia sé la 11-22 gian, Thai Lan 8-12
gian, Indonesia 8-16 gian.

Hién tai trung binh gia va hiéu suét cho
thué gian tu nang tai khu vuc Béng Nam
A trong thang 1/2023 dat 125 nghin
USD/ngay va dat 87% (Cao hon so vdi
muUc trung binh 90 nghin USD/ngay va
79% trong nam 2022). S&P Global du
b4o gia thué gian khu vuc Bong Nam A
sé tiép tuc tang, dat trung binh 150
nghin USD/ngay vdi hiéu suat cac gian
dat gan 100% vao thang 7/2024.

Hiéu suat gian ctia Bong Nam A dugc du
bao sé & muc cao trong nam 2023-24F
khi cac ké hoach khoan sé di vao thuc té.
Theo do, gia thué du kién cua gian jack-
up 361-400 trong khu vyc cling sé co
nhitng cai thién dang ké, gia thué trong
thang 1va 2 nam 2023 tang manh [én

18
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125,000 USD/ngay (+66% n/n, +40% vs
trung binh 2022) va du kién sé duy tri &
muUc cao trong nam 2024F, theo S&P

Global.
Biéu do: Gia thué gian khoan tu nang khu vuc Béng Nam A va Trung Dong
Southeast Asia Jackups 361.400 IC Middle East Jackups 361400 IC
Average day rates v Total contracted utilization Average day rates v Total contracted utilization
we Day rate e Utlization wes Day rate e Utilization
125 , 100 125 100

100 A/ 100 “/—MR-—"\//\

1l
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Utilization %
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|
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& O B = o - o 8 =
23 558522535888 8533838¢¢%
::en wmmvmmmwwmaw ?‘Esﬁﬁ mlmmll?wmnwl
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Bi€u d6: Udc tinh sé lugng gian khoan tu nang tai Trung Déng giai doan 2022-2024

Trung Pong Pong Nam A
Egypt (Gulf of Suez) wesss Iran mm— Oman (gian) Brunei s [ndonesia mm Malaysia (gian)
Qatar Saudi Arabia m— JAE 50 - Philippines Thailan s Vietnam 545
(gian) e Others Marketed Surplus (R) Total Supply (L) (gian) mm Other Total supply (L) Marketed supply (L)
200 Marketed Supply (L) 40 40 + Marketed surplus (R)

150

, | FFFLFHJJgLHT'— .
: | 11

100“”””“ 1 20 | " .

50 K 1 (20) 10 +

R R R EE R R R EEE R R R R R R R R '.II'IIII IIIIII

: ! . : LE - =2 _ | L - - . - 212 - LR = nJ

0 — . (40) 0
Jan-22 Jun-22 Nov-22 Apr-23 Sep-23 Feb-24 Jul-24 Dec-24

HHEHHTHHEHEREE

Jan-23  Apr-23 Jul-23 Oct-23  Jan-24  Apr-24 Jul-24 Oct-24

Du bao gia thué cac gian khoan cua PVD (Nghin USD/Ngay)

Gian Loai gian 2022 2023 Thay déi 2024 Thay déi 2025 Thay déi
PVD I, 11, I, VI | T4 nang 70.000 75.000 +24% 95.000 27% 100.000 5%
PVD V (TAD) | NUta néi nita 90.000 90.000 0% 90.000 0% 90.000 0%
chim
Landrig 11 | Mat déat 32.000 N/a N/a N/a

Trong nam 2022, hiéu suat s dung va gia cho thué gian trung binh cta PVD dugc cai thién nhe, dat 84,6% (so v&i 78,9%
vao ndm 2021) va 60.800 USD (+17% n/n) nhung thap han dang ké so vai gia thi trudng 89.000 USD tai Dong Nam A bdi vi
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cac hgp déng chinh cua PVD dugc ky trong giai doan nam 2021 vdi gia thap va chua dugc gia han vdi gia tét hon. Theo
ban lanh dao ky vong PVD sé gia han hgp déng vdi gia cho thué cao hon Ia trén 75.000 USD vao nam 2023F.

2. Dich vu ki thuat giéng khoan va cung irng vat tu

Du phong doanh thu cua hai mang dich vu ky thuat giéng khoan va mang cung (ng vat tu tang trudng nhe, dat 3,5% yoy
trong nam 2023 vi:

(1) Tinh hinh thugng nguoén trong nudc sé chua kha quan trong nam 2023 va

(2) Cac gian khoan cua PVD hau hét hoat dong & nudc ngoai trong cac thang cudi nam 2023.

Tuy nhién, ky vong thi trudng khoan trong nudc sé bat dau héi phuc tir ddu nam 2024. Hién tai trong nudc dang c6 8 gian
tu nang dang hoat déng trong dé co, 5 gian Vietsovpetro (VSP), 2 gian PVD va 1 gian nudc ngoai. Nhu cau gian khoan
trong nudc hién tai dang rat yéu khi thi€u cac du an trong diém. Trong nlta cuéi 2023, PVD dang Ién ké hoach thué thém
gian dé cung cap cho VSP, tuy vao tinh hinh thj trudng va ti€n do trién khai cac du an. Theo danh gia ctia ban lanh dao, ké
tu nam 2024 sé c6 rat nhiéu dy an dai han dugc tai khai dong, bao gom:

e Dy an bai Hung - pha 3 (du kién 12 gian khoan)

e Du an Lac Da Vang (du kién bat dau khoan tham do vao Q3/2024)

e Mo Ca Tam (12 giéng khoan, st dung gian nhe)

e M0 Kinh Ngu Trang (28 giéng khoan, st dung gian nhe)

PVD ky vong sé bt dau tham gia chién dich khoan cho du &an L& B — O M6n ké tir 2025. D6i v8i du an nay, BLD cong ty cho
biét hién PVD dang tham gia gdéi thau EPCI, va ky vong du an sé co6 FID vao khoang quy 3/2023. Néu ké hoach di dung
theo 16 trinh, dy kién PVD sé bat dau nhan phan céng viéc khoan cac giéng khai thac két tir nam 2025, bao gom 77 giéng
cho dén FG va 911 giéng cho dén khi két thic du an. Theo udc tinh, téng khéi lugng mang khoan va dich vy ky thut giéng
khoan trong du an nay cé thé dem lai cho PVD trén 200 triéu USD trong giai doan 2025 — 2027.

PVD 21
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VI. Chi phi

Nam 2022, mac du doanh thu tdng trudng nhung PVD van ghi nhan 16 150 ty déng do:

(1) Phan lai tur cong ty lién doanh lién két gidm manh chi con 48 ty déng (-53% yoy).

(2) Chi phi lai vay tang manh dat 168 ty déng (+54% yoy), ngoai ra PVD ghi nhan khoan 16 ty gia khoang 55 ty déng do ty
gia USD tang cao ké tu dau nam.

(3) Trich lap du phong ng phai thu khé doi tdng manh dat 147 ty déng (+69% yoy), trong dé c6 75 ty dong tur khach hang
Kris Energy (+180% yoy).

1. Phan tich chi phi san xuat
CHI PHI SAN XUAT KINH DOANH THEO YEU TO

N&m nay Nam trude
VND VND

hi phi ngyvén lié dt li€ s Q BR0O 340 - . NG /4
1.926.296.598.644 1.752.459.492.915

an co din 735.122.812.292 486.576.697.455
Chi phi thué gian khoan 553.886.915.032 235.590.293.
1.178.727.829.840 565.351.030.820
3p dy phong 183.461.688.036 16.008.294.070
Chi phi khac 109.743.570.156 143.633.679.945
5.364.599.294.340 4.022.766.594.500

e Chi phi nhan céng va chi phi dich vu mua ngoai chiém ty trong I&n.
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e Chi phi dich vu mua ngoai c6 xu hudng tang manh I&n hon ty 1é tdng doanh thu rat nhiéu. Viéc nay c6 thé la do
nang luc san xuat, cung cap dich vy cta cong ty khong dam bao nén can phai oursource lai cho cac nha cung cap
thuc hién.

e Chi phi nhan cong chiém ty trong I8n 1a mét ganh nang cho cong ty néu doanh thu khong tang. Vi day la chi phi bat
budc phai phat sinh va thudng nam sau sé cao han nam trudc.

2. Chi phi tai chinh

Cong ty c6 hoat déng kinh doanh & nudc ngoai nhiéu nén dong tién giao dich la USD do vay ty gia USD/VND c6 tac dong
I&n dén két qua kinh doanh. Nhu ndm 2022, 16 do chénh léch ty gia ting so véi ndam 2021 1a han 100 ty déng.

3. Chi phi khac

CHI PHI KHAC

Nim nay o N3m truédc

VND VND

BoI thurdmg, khodn phat vi pham hop dong 11.923.922.384 221.750.685

Céc khodn khac 629.429.592 10.262.962.400

60.384.787.144 58.316.160.010

Nam 2022 phat sinh khoan boi thudng, phat vi pham hgp déng I16n gan 12 ty -> nang luc tai chinh va cac yéu té dam bao
tuan thu cac quy dinh véi doéi tac khong tot.
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VIl. Tai san va nguén vén

Tinh hinh ng phai tra
Kha nang thanh toan ng vay khéng dam bao -> dong tién luan chuyén khéng tot vi tai thai diém cudi ndm sé du tién I6n.

S du ng vay ngdn han clia Téng Cong ty tai ngay 31 thang 12 ndm 2022 bao gdm khodan ng vay dai han
dén han tra ca Cong ty PVD Deepwater cho myc dich tai trg xdy dyng Gian khoan PV DRILLING V d3 dén
han thanh todn nhung chura dugc Cong ty PVD Deepwater thanh todn véi sé tién géc 13 353.940.930.161
VND (tuong duong 14.915.336 USD). Ngoai ra, t3i ngay 31 thang 12 ndm 2022, Céng ty con mot khoan
I3i vay d€n han chura dugce thanh todn |3 68.800.278.295 VND (twong duong 2.953.893 USD) va I3i phat
cham thanh todn |3 34.392.476.935 VND (tuwong duong 1.475.349 USD) (t3i ngay 31 thang 12 ndm 2021:
s6 tién gdc la 386.767.496.221 VND (twong duong 16.874.673 USD), 13i qua han 13 51,321.998.764 VND
(twong duong 2.217.345 USD) va 13i phat chdm thanh todn 1a 23.118.216.776 VND (twong duong
1.000.243 USD).

Dong thei, s6 du ng vay ngdn han cla Téng Cong ty tai ngay 31 thang 12 nim 2022 bao gdm khoan ng
vay dai han dén han tra clia Cong ty PVD Oversea cho myc dich tai trg xdy dyng Gian khoan PV DRILLING
VI 1a 317.088.450.000 VND (tuwong duong vdi 13.545.000 USD) (trong dé khodn n¢ vay qud han tai
Vietcombank chua dugc Cong ty PVD Overseas thanh todn la 103.004.000.000 VND (tuong duong véi
4.400.000 USD)). Ngoai ra, tai ngay 31 thang 12 nam 2022, Cong ty con mdt khodn 13i vay d&n han chua
dugc thanh todn la 123.841.610.596 VND (tuwong duong véi 5.320.571 USD) (tai ngay 31 thang 12 ndm
2021: s8 tién gbc 1a 49.808.000.000 VND (twong duong véi 2.200.000 USD), 18i 1a 20.613.108.830 VND
(twrong duong véi 902,698 USD)). Tai ngay 13p bdo cdo tai chinh hgp nhit chuyén di sang Ddng Viét Nam
nay, PVD Overseas chua nhin dugc thong bao tir Vietcombank lién quan dén viéc chdm thanh todn ng
gdc va 13i vay.

PVD 24

https://vietcaplink.vn/



Vietcaplink [>:] 7/23/23
VIIl. Hiéu qua quan ly

So v@i cac doanh nghiép cung nganh, PVD cé hé s6 vong SO SANH CUNG NGANH 2022
quay tai san & muc thap nhat (0,26 lan) nam 2022, con sé
nay chi bang 1/5 so véi PVC, diéu nay phan anh nang luc
quan ly va tao ra doanh thu trén tai san cia don vi nay kém
hon cac doanh nghiép khac.

POS PVC

Hé s8 vong quay tai san

Ngoai ra, mac du cac nam 2016-2021 tinh hinh kinh doanh sut giam nhung cac chi phi ban hang va quan ly doanh nghiép
duy tri & muc cao cho thdy nang luc quan tri chi phi con yéu.
Tat ca cac yéu té nay dan tdi hiéu qua trén tai san va hiéu qua trén vén chd s& hitu cta PVD rat thap giai doan 2016-2022

2018 2019 2020 2021 2022
Ty sudt lgi nhuén

Doanh thu thuan 5,500.14 4,368.07 5,228.64 3,995.47 5431.80

Lgi nhudn sau thué 172.69 17217 183.82 36.77 -154.86

Bién Igi nhuan gop (%) 7.22% 10.31% 6.29% 9.29% 10.63%
Bién EBIT 0.02 0.01 0.00 -0.01 0.01
Chi phi ban hang & quan li DN/... 541% 9.47% 6.27% 9.97% 9.40%
ROE 1.47% 1.35% 1.36% 0.14% -0.75%
ROA 0.92% 0.88% 0.89% 0.09% -0.50%
ROIC 0.16% 0.02% 0.00% -0.07% -0.05%
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IX. Sirc khoe tai chinh

Xét tong thé, siic khoe tai chinh cta PVD tuong déi lanh manh véi lugng tién déi dao va don bay tai chinh thap.

e Tai31/12/2022, tai san cta PVD cé 20.681 ty dong, trong do TSCD chiém ty trong I&n nhat véi 65,6%, ti€p dén la
tién va cac khoan tién gui ngan hang chiém 11,54% (2.386 ty dong), cac khoan phai thu ngan han chiém 10,76% vdi
2.224 ty doéng.

e Tai thai diém cudi nam, PVD c6 169,5 ty déng ng xau trong do clia KrisEnergy Cambodia la trén 92 ty déng. Tuy
nhién, Cong ty da trich 1ap du phong gan nhu hoan toan khoan ng xau khoé doi véi 147,8 ty dong. Téng ng vay ngan
va dai han tai 31/12/2022 cua PVD la 3.835 ty dong. Hé s6 D/E & muc thap 0,28 lan.

e Luuy khoan vay cta PVD la bang dong USD nén ciing chiu anh hudng it nhiéu bdi bién déng ty gia mac du cé
ngudn thu bang USD bu dap phan nao.

VAY NH & DH
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Tai san thué hoan lai I6n, méi ndm phat sinh khoang 20 ty tién thué tuong duang khoang 100 ty tién chi phi. Chi phi nay

S8 du dau ndm trudc

Ghi nhdn vao két qua kinh doanh
hgp nhédt chuyén ddi sang

Dong Viét Nam trong nam
Chénh léch ty gid do chuyén déi
sang Dong Viét Nam bdo cdo

tai chinh

S8 du dau ndm nay

Ghi nhdn vao két qua kinh doanh
hgp nhdt chuyén d6i sang Dong
Viét Nam trong nam

Chénh léch ty gia do chuyén déi
sang Dong Viét Nam béo cédo

tai chinh

$8 dv cudi ndm nay

cha yéu la chi phi khau hao.

= N&u phan anh thém chi phi nay vao két qua kinh doanh thi Igi nhuan méi nam giam 100 ty.

PVD
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Chi phi khdu hao,

chi phi phai trad Chénh léch

va cic khoan ty gia héi dodi
dy phong khic chuwa thyc hién Tong
VND VND VND
147.881.106.540 202.823.175 148.083.929.715
18.158.757.360 - 18.158.757.360
(2.011.909.260) (92.339.975) (2.104.249.235)
164.027.954.640 110.483.200 164.138.437.840
21.772.416.952 - 21.772.416.952
5.419.648.458 33.933.090 5.453.581.548
191.220.020.050 144.416.290 191.364.436.340
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X. So sanh véi cac cong ty cung nganh

TEN CONG TY VON HOA EV/EBITDA EPS BVPS LOI SUAT c8 TUC

(1y VND) E(‘r’y VND) (%)
Khoan DGu khi PVDrilling 13,952.59 16,391.47 15.41 47.36 24,968.14 0.00%
DVKT Ddu khi PTSC 16,394.24 18,257.92 36.79 1,498.31 25,942 .56 0.00%
Héa chét va Dich vu D&u khi 955.00 11,489.69 1953 443.64 14,666.64 0.00%

Dich vu bién Tan Cdang 948.04 2,01468 422 5,274.79 27,328.73 0.00%
Bdo dudng cong trinh DK bién | 506.40 255.93 8.12 858.04 18,072.50 0.00%
Boc 6ng DAu khi Viét Nam 501.12 45747 -958.57 -24.20 . 16)676.02 0.00%

5542.90 5,644.52 11.32 7,193.9 21,440. 0.00%

Xét theo phuong phap dinh gia theo gia tri s6 sach thi PVD dang c6 mdc ré hon trung binh nganh (1,01).
2. Kha nang sinh Igi

So sanh vé&i 2 doanh nghiép I6n khac la PVS va PVC, PVD c6 muc bién Igi nhuan cao han, nhung do cac khoan chi phi tai
chinh, khau hao I8n lam cho Igi nhuan rong thua kém.

TENCONG TY BIEN LN GOP BIEN LN EBITDA BIEN LN TRUGC THUE BIEN LN RONG ROE ROIC
Khoan D&u khi PVDrilling 18562% 1985% -0.06% -0.36% 0.19% -6.17%
DVKT Dau khi PTSC 5.36% 220% 8.34% 4.63% 5.90% -0.31%
Héa chat va Dich vu Dau khi Wi39% 2.45% 1.62% 1.23% 8.07%

Dich vu bién Tan Cang 23.37% 29.64% 18002% P55% 20.17%
Bdo dudng cdng trinh DK bién 1.67% 2.16% 297% 2.35% 450%
Boc 6ng DAu khi Viét Nam -26.70%

Trung binh 5.90% 3.32% -0.47% 4.69%
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3. Tin dung

TEN CONG TY NG RONG/ NGO VAY DAI HAN/ NO VAY/ NG VAY NGAN HAN/ TONG NG/ TY LE BAO PHU EBITDA DON BAY
VCSH VCSH VCSH VCSH VCSH TREN LAI VAY TAI CHINH

Khoan Dau khi PVDrilling 0.16 021 0.26 (06} 0,45 5.10 1.45

DVKT Dau khi PTSC -0.30 0.05 0.11 0.06 0.95 6.37 1.95
Hoéa chat va Dich vu DAu khi 0.50 0.00 0.71 071 1.37 40.56 237

Dich vu bién Tan Cang 0.78 0.66 0.91 025 1.22 6.43 222
Bdo dudng cong trinh DK bién  -0.38 0.00 0.00 (0X0]0) 0.92 0.00 1.92
Boc 6ng Dau khi Viét Nam -0.12 0.00 0.00 0.00 0.09 1.09

0.15 0,33 0.18 0.84 1.84

Céc khoan ng dai han/VCSH clia PVD cao han han so véi PVS va PVC, cho thdy doanh nghiép khéng c6 ké& hoach giam
manh ng trong ngan han.
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XI. Lich sur dinh gia

Bi€u d6: Tuong quan gilra gia thué gian va PB ctia PVD

(USD/ngay) Gi4 thué JU (L) ——PB (R) (x)
200,000 1 3.0
160,000 |- ( ] %3
1 2.0
120,000 |
1 1.5
80,000 |
1 1.0
40,000 + 1 0.5
0 ' ' * ' | ' ' l 1 0.0

Apr-13 Jul-14 Oct-15 Jan-17 Apr-18 Jul-19 Oct-20 Jan-22 Apr-23 Jul-24

Theo quan sat, dinh gia PB cta PVD dién bién kha tuang déng vdi gia thué gian ty nang. Tai thai diém bao céo, PB cla
PVD dat 1,01. Nhu vay néu thj trudng tra gia PVD theo PB tuang quan véi qua khi, mic dinh gia cda PB c6 thé dat trén 1,5
=> gia c6 phiéu co thé dat 37.000 dong. Tat nhién véi 2 diéu kién:

(1) Gia thué gian khoan duy tri trén 130.000 USD/ngay trong thai gian dai: T6i thiéu 2 nam

(2) Cac khoan chi phi tai chinh, 16 cong ty con/lién két phai giam dé khong bao mon Igi nhuén
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XIl. Lich sir bién dong gia cdé phiéu
Bi€u do: Lich st tuang quan gilta gia dau Brent va gia c6 phiéu PVD
Gid ddu Brent va Gid c6 phiéu PVD

360,000 160

Gia dau trén 55 va gilr n dinh
gilp gia c6 phiéu PVD van déng

270,000 tich cuc. 120
v}
g\
a -
z >
S "
v}
S o
O 180,000 <IN -
2 =
o 77}
o O
hel ) k A ?
O Jv Vv c-
o
«Q
90,000 40
0 0
2006 2011 2015 2019 2023
= PVD - Gid déng clra (D) = D&u thé - Brent (D)

Theo quan sat, trong cac chu ki cia nganh trong qua khir déu cho thdy KQKD cling nhu ca hiéu suét cé phiéu trong nganh
déu hoi phuc nhanh sau khi dau Brent vugt [én trén mic gia hoa vén dé khai thac la 55 USD/thung. Do san xuat dau khi
clia Dong Nam A sé bt dau cé hiéu qua sinh I5i khi gia dau trén 55 USD/thung, ching t6i cho réng gia dau Brent cao hon
mdc hoa vén cling cho thay ca hdi cac du an dau tu & thugng ngudn dugc chd y va tai khai déng & trong khu vuc, dan téi
cac nha thau thugng nguén nhu PVD c6 thé tham gia canh tranh dau thau cac hgp déng nudc ngoai trong khu vyc. Diéu
nay thic day dong tién quan tam dén cé phiéu nay.
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XIIl. Chién lugc dau tu

VGi nhitng phan tich & trén, ching téi nhan thay cé 3 chién lugc hiéu qua dé dau tu véi cé phiéu PVD

1. Theo trién vong Igi nhudn

Cac tham sé can theo déi sé tac dong dén trién vong Igi nhuén cia PVD gom:

Tham s6 Ky vong thay d6i
Gid thué gian khoan khu virc ©6ng Nam A | Duy tri va tang trén 100.000 USD/ngay
Tinh hinh ky mdi hop déng dich vu khoan | Cac gian khoan hoat déng hét cong sut va hiéu qua van

hanh trén 95%

Léi suét cdc khodn vay ngoai té | Gidm

Cdc du dn khai thdc trong nudc | Trién khai cac dy an da phé duyét + L6 B O M6n ¢ FID

2. Theo tin tirc gia dau
Théng thudng, cé thé trading ngan han cé phiéu PVD theo gia dau thé gidi.

3. Game thoai von cua PVN

Khi ¢6 tin tc thoai von, can danh gia trudc khi hanh dong.
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XIV. Rui ro dau tu

1. Rui ro thua lo: Thap

& thai diém bao cao, rui ro thua 16 trong ngén han khi gidi ngan mua mai PVD |3 thap. Ly do:
e Ky vong Igi nhuan doanh nghiép ghi nhan dugng nam nay la kha quan nén yéu t6 anh hudng bdi két qua kinh
doanh kém la thap
Xu hudéng thi trudng chung dang thuan Igi
Gia dau du thap han néam 2022 nhung dang & mdc cao han trung binh lich st va c6 xu hudng di ngang 6n dinh

2. Rui ro mat thanh khoan: Thap

Hién tai PVD dang giao dich vé&i khéi lugng trung binh 20 ngay la 6 triéu cé phi€u/ngay. Gia tri giao dich khoang
150 ty dong/ngay

3. Rui ro Ty suat sinh 16i/Von thap: Trung binh

Trong ngan han, PVD khéng phai la lya chon t6i wu mac du rui ro thua 16 thap. Ly do:
e (COng ty kho c6 dot bién tang trudng Igi nhuan nam 2024 so vaéi 2023
e Gia dau dudgc ky vong khdéng c6 bién dong manh nhu nam 2022
e Ké hoach thoai vén ctia PVN chua thuyc su rd rang
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Tuyén bé mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dugc cung cap bdgi VIETCAPLINK dua
vao cac ngudn thdéng tin ma VIETCAPLINK coi la dang tin cdy, c6 san va mang tinh
hgp phép. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cua céac
thong tin nay.

Nha dau tu st dung bao céo nay can luu y rang cac nhan dinh trong bao cao nay
mang tinh chat chd quan cla chuyén vién phan tich VIETCAPLINK. Nha dau tu su
dung bao cédo nay tu chiu trach nhiém vé quyét dinh cia minh.

VIETCAPLINK c6 thé dua vao cac thdng tin trong bao cdo nay va cac thong tin khac
dé ra quyét dinh dau tu cia minh ma khéng bi phu thuéc vao bat ky rang budc nao
vé mat phap ly déi véi cac thong tin dua ra.

Bao cdo nay khong dugc phép sao chép, phat hanh va phan phéi dudi bat ky hinh

thuc nao néu khong dugc sy chap thuan ctia VIETCAPLINK. Xin vui Iong ghi rd nguon
trich dan néu st dung cac thdng tin tir bao cdo nay.

Céng ty c6 phan Vietcaplink

Dia chi: Tang 8, Toa nha Thang Long Tower, 98A Nguy Nhu Kon Tum, Thanh Xuan, Ha Noi

Website: https://vietcaplink.vn/
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Lién hé - Phong Phan tich

Trinh Ngoc Khiém
Trudng phong phén tich
khiemtn@vietcaplink.vn

Nguyén Thi Xudn
Chuyén vién phan tich
xuannt@vietcaplink.vn

Nguyén Thién Chinh
Chuyén vién phan tich
chinhnt@vietcaplink.vn
D6 Thi Hanh

Chuyén vién phan tich
hanhdt@vietcaplink.vn
Nguyén Tung Duong
Chuyén vién phan tich
duongnt@vietcaplink.vn
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