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PV Drilling (PVD)
l’\p luc gia ting knuyénnghi - MUA (Duy tri)

- Bién gobp mang Khoan suy giam do gia thué ngay kém kha quan.

KQKD

camucteu VND28,600

~s g X . W g~y s ’ 2 o > Loi nhua +22%
- Lai bat thwong va 13i ty gia thuc day tang trwdng LNST 4Q24. g
- Thach thire tv dw cung gian khoan kéo dai trong 2025F
Théng ké

. n s " X . . . . VNIndex (03/02, diém) 1,253
Hién thwc: Bién gop suy yéu do anh hwong tir mang Khoan i cp (03/02, dbng) 23,400
Doanh thu 4Q24 tang 60% n/n, dat 2,789 ty dong (112% dy bao cta KIS), nhwng Vén hoéa (ty déng) 13,008
li nhuan gop gidm 10% n/n xubng 359 ty déng (71% du béo cla KIS). Bién gop SLCP Iru hanh (triéu) 556

cling gidm xudng murc day 2 ndm, & mic 12.9%. Cu thé:

Cao/ Thap 52 tudn (déng)

34,900/22,150

(1) Khoan: Doanh thu Khoan 4Q24 khong dat ky vong clia ching toi, dat ~ STGPTBET(dbna) 8
1,290 ty ddng (+6.5% n/n, 82% du bao cla KIS). Bién gdp cham muic ;?2;: It;”ndfﬁ )S" heru RN (%) 46598
thap ky luc 13‘.5%, kéo lgi nhuan gop xudng thap nhat trong 2 nam, & PUN 50.46
murc 174 ty dong (-43% q/q, -46% n/n), lam gidm Igi nhuan gop toan CTBC Fund 558
cong ty. Chung t6i cho rang diéu nay xuat phat tir viéc gia thué cla gian Norges Bank 1.62
khoan tw s& hiru giam trong bdi canh thi trwerng khong thuan loi. Korea Investment Holding 1.30

(2) Dich vu lién quan dén khoan: Doanh thu tir mang nay dat mirc cao 931 DC Developing Market Strategy Ltd 1.24
ty déng (+84% n/n, 135% dw bao cia KIS). Bién gop duy tri én dinh & C::‘;:gves‘mem Holding gj‘;

murc 20.1% (-1.1dpt g/q, +5.9dpt n/n), phu hop v&i ky vong cta chung
t6i (21%). Nho d6, loi nhuan gop tang manh 1én 187 ty déng (+54% q/q,

Bién dong gia cd phiéu

+161% n/n), phan nao bu dap cho sy suy gidm cia mang Khoan. 1T 6T 12T
(3) Hang hoé: Doanh thu t mang nay dat mic cao ky luc 568 ty dong, Tuyét dbi (%) (04) (16.1) (15.8)

nhwng bién gop lai chuyén am -0.4% (so v&i 3Q24: 8.9%, 4Q23: 12.5%). Tuong d6i véi VNI (%p) (0.3) (184) (24.6)
Du bién gép kém tich cwe, LNTT 4Q24 van tang 16.5% n/n nhé vao (a) gidm chi
phi tai chinh khi PVD ghi nhan 13i ty gia 6.2 ty déng thay vi |6 va (b) thu nhap bét
thwong 61.8 ty ddng trong 4Q24. Thué suét cai thién xudng 9.4% (so vdi 3Q24:
27.9%, 4Q23: 11.9%), nh& (c) thu nhap chju thué thip hon do chuyén 16 sang
|3 ty gia va viéc PVD cé thé da sir dung khoan 16 mang sang 30 ty dong va (d)
PVD thwong ghi nhan thué thu nhap hoan lai cao trong quy cubi ndm. LNST-
CTM 4Q24 dat 216 ty dong (+11% n/n, 118% dw bao cla ching t6i).
Téng két, doanh thu 2024 tang 60% n/n 1&n 9,289 ty dong, LNST-CTM tang 19%
n/n 1én 696 ty dong, 1an lwot hoan thanh 104% va 106% dw béo cla ching téi.

Co héi va thach thirc: gia thué ngay gap tré ngai

Viéc bién gop Khoan giam trong 4Q24 trai véi quan diém trwéc day cha ching
t6i trong Béo céo trién vong diu khi 2025F, rang gia thué gian cta PVD cé thé
duy tri 6n dinh b4t chap dw cung gian khoan tw nang tai Dong Nam A (BNA).
Theo phan tich cta SP Global vao thang 10/2024, dw cung gian jack-up DNA
duwoc dy bao sé duy tri & mirc cao dén thang 8/2025F. Do do, yéu té nay cé thé
anh huéng dén dw bao 2025F ctia chung tdi dbi véi PVD.

Cubi 2024, PVD da hoan tat dau tw mot gian khoan tw nang da qua st dung.
Gian md&i hién dang tai kich hoat va duw kién bat dau chién dich khoan dau tién
tai Viét Nam vao 4Q25F. Chung téi cho rang gian khoan nay cé thé dat duwoc
murc gia thué thuan loi khi tinh trang dw cung trén thi trwéng ha nhiét cubi nam.
Hanh déng: MUA v¢&i Gia muc tiéu 28,600 VND

Chung toi duy tri khuyén nghi MUA (GMT: 28,600 ddng, +22% upside) dbi véi cd
phiéu PVD. Rui ro gidm gia c6 thé dén tir (1) viéc tri tré kéo dai ctia dw an 16 B
va (2) dv cung gian khoan & DNA c¢6 thé lam gidm gia thué ngay cta PVD.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.

Xu hwéng gia cd phiéu
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Phong Phan tich

Researchdept@kisvn.vn
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Bang 1. Tém tit Igi nhuan theo quy

(VND bn, %, %p)

4Q23
Doanh thu 1,747
Loi nhuan hoat déng 230
Bién LN hoat dong 13.2
LNTT 220
LNST-CTM 195

1Q24 2Q24 3Q24 4Q24 QoQ YoY
1,756 2,254 2,438 2,789 14.4 59.6
227 217 257 206 (19.9) (10.5)
12.9 9.6 10.6 74 (3.2) (5.8)
215 206 249 257 2.9 16.5
158 136 182 216 19.0 10.8

Ngudn: D@ liéu cong ty, KIS Research

Hinh 1. Doanh thu 4Q24 ting truéng 60% n/n

Hinh 2. Bién gop thap nhit 2 nam, do dnh huéng tir mang
Khoan
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Ngudn: D liéu cong ty, KIS Research

Hinh 3. L5 ty gia chuyén thanh lai giam ganh nang lén Igi
nhudn va lam gidm thu nhap chiu thué

Ngudn: Di¥ liéu cong ty, KIS Research

Hinh 4. Thu nhap bat thuang thic diy Igi nhuan 4Q24
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM &' CUOI BAO CAO.
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Hinh 3. Thué suat cii thién dang ké trong 4Q24

Hinh 4. LNST-CTM téing truéng 11% n/n trong 4Q24

(ty dong) LNTT mChi phi thué AThué suat (%) (ty dong) LNST-CTM —a— téng trudng n/n (%)
300 - 37 40 250 262 1 300
A
250 31 35 4 250
200
200 | 27 A e 30
i A 4 200
150 + 25 i 40
150 4 150
100 + 17 20
A L 4 100
50 L 1A3 12 Sk 100
. A 0 9 21 444 50
50 17) 1o
(50) 5
(100) ) ™ [se] ™M ™ < < < < 0 0 ‘ﬁ g’ é | ‘m | ‘n i i (ﬁ i (50)
o o o~ o [\ [\ o~ [\
9 9 Q g 9 g Q g 2 R & ¢ 2 R & %

Ngudn: D liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research

Hinh 5. Lich khoan 2024-25F

1 2 3 4 5 6 7 8 9 1001112 1 2 3 4 5 6 7 10 | 11 | 12
PVDI Petronas - Malaysia
PVD Il Pertamina - Indonesia
K_ Hibiscus - Indonesia Pertamina
PVD V (TAD) Shell - Brunei
PVD VI Petronas - Malaysia

PVD 11 (land rig) GBRS - Algeria Stack

New jack-up rig

Hakuryu (rent) Murphy

BORR-THOR (rent) HLJOC

Nguén: Dir liéu cong ty, KIS Research

B Téng quan doanh nghiép

PV Drilling (PVD), cong ty con clia PetroVietnam (PVN), Ia mét cong ty hang dau trong linh vuc phat trién cac

dich vu khoan va céc dich vu k§ thuat lién quan dén khoan tai Viét Nam va Béng Nam A. PVD s& hiru mot doi

gdm 7 gian khoan, bao gém 5 gian khoan tw nang, 1 gian khoan TAD va 1 gian khoan dét li&n, hién dang hoat

dong & nwéc ngoai. PVD duw kién sé dong vai tro thiét yéu trong dw an khi thién nhién Lé B véi nang lwc khoan

va dich vu khoan cta minh.
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15% or more
* Hold: Expected total return will be between -5% and 15%
* Sell: Expected total return will be -5% or less
* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
* Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

= Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

= Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietham Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 4 Feb 2024.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 4 Feb 2024.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks of PV Drilling (PVD) and is the not liquidity provider.

Prepared by: Phong Phan tich
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Global Disclaimer

mnGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

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

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order;
and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report.

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
correspondence with Hong Kong investors involving securities discussed in this report and marketing materials must be effected through KISA,
which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
to any other person. Please contact Korea Investment & Securities Singapore Pte Ltd in respect of any matters arising from, or in connection
with, the analysis or report (Contact Number: 65 6501 5600).

Copyright © 2024 KIS Vietnam Securities Corp.. All rights reserved. No part of this report may be reproduced or distributed in any manner
without permission of KIS Vietnam Securities Corp..




