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Petro Drilling (PVD) 
 

Stepping into a new cycle from 2023F 

The worst has been over  
For the nearly past decade, the distressed and oversupplied jack-up 

market had little prospect of seeing marketed utilization above 90%. But 

this started to change in 2022, it would be the period to witness a 

significant number of E&P projects being started up across the globe, it is 

like a stage for the new cycle. In 2022, when oil prices stayed above 

USD80/barrel, it led to more drilling activities over the world, especially in 

Middle East. Marketed utilization is expected to remain high, which would 

lead day rates to increase strongly in 2023-24F. 

 

Splendid earnings turnaround in 2023-25F 
We see a tight supply market in Southeast Region (SE) in the next three 

years, along with the expectation of the Block B project. We forecast the 

2023/24/25F average JU day rate and utilization rate for PVD to increase 

to USD78,000/108,000/117,000 and 90/93/96%, respectively. Thus, 

revenue could grow by 26/29/21% in 2023/24/25F with gross margins of 

17.5/19.4/19.1% (vs GM of 10.7% in 2022), respectively while the 

earnings could revive to VND434bn in 2023F and grow by 89%/25% yoy 

in 2024-25F. Besides, core BPS CAGR is pegged at 4.6% in 2023-25F. 

 
Initiate coverage with a BUY recommendation 
We initiate our coverage on PVD with a BUY rating and target price of 

VND28,850 implying a 37.8% upside by using a DCF (70%) and PB (30%) 

methodology. In DCF method, we calculate the fair value of 

VND29,400/share with implied long-term growth of 3.0%, and WACC of 

12.3%. Our target price is based on an average 2023-25F PB of 1.0x 

arose from PVD’s firm position to benefit from rising demand for drilling in 

Southeast markets. The most significant risk of PVD is a drop of oil prices 

weighing on day rates and outlook. 

 
 2021A 2022F 2023F 2024F 2025F 

Sales (VND bn) 3,995  5,432  6,844  8,792  10,600  

OP (VND bn) (27) 68  731  1,194  1,412  

EBT (VND bn) 62  (135) 548  1,036  1,289  

NP (VND bn) 20  (99) 434  820  1,021  

EBITDA (VND bn) 507  850  1,523  1,998  2,228  

Net debt (VND bn) 1,279  1,449  744  12  (808) 

OP margin (%) (0.7) 1.3  10.7  13.6  13.3  

ROE (%) 0.3  (1.1) 3.1  5.6  6.6  

Dividend yield (%) 0.0  0.0  0.2  0.6  1.0  

EPS (VND, adj.) 685  (845) 718  1,357  1,689  

chg. (% YoY) (116.5) (223.4) (185.0) 88.9  24.5  

BPS (VND, adj.) 32,812 25,315 26,041 27,368 28,966 

DPS (VND, adj.) 7 6 39 118 202 

PE (x) 29.5  (23.9) 28.1  14.9  12.0  

PB (x) 0.6  0.8  0.8  0.7  0.7  

EV/EBITDA (x) 18.6  14.4  7.6  5.4  4.5  

Note: Net profit, EPS and ROE attributed to controlling interest 

12M rating BUY 
12M TP 28,800   

Up/Downside  +37.8% 
 

Stock data 

VNIndex (14 Apr, pt) 1,061 

Stock price (14 Apr, VND) 20,750 

Market cap (USD mn) 492 

Shares outstanding (mn) 556 

52-Week high/low (VND) 23,300/12,750 

6M avg. daily turnover (USD mn) 4.50 

Free float / Foreign ownership (%) 47.0/22.0 

Major shareholders (%)  

Vietnam Oil and Gas Group 50.41 

  

Performance 

 1M 6M 12M 

Absolute (%) 0.7  3.2  (9.6) 

Relative to VNIndex (%p) (1.4) 2.7  17.1  

 

Stock price 

 
Source: Bloomberg  
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What is the report about? 

• Rig market has passed over the worst 

• The company step into the new business cycle 

• BUY on a rosy earnings growth prospect 

 

I. The worst has been over 

1. Middle East is heating up the global drilling market 

For the nearly past decade, the distressed and oversupplied jack-up market had 

little prospect of seeing marketed utilization above 90%. But this started to 

change in 2022, it would be the period to witness a significant number of E&P 

projects being started up across the globe, it is like a stage for the new cycle. 

In 2022, when oil prices stayed above USD80/barrel, it led to more drilling 

activities over the world, especially in the Middle East.  

 

 

Saudi Aramco announced plans to plans to almost double its fleet, from 45 to 

92 contracted jack-ups by the end of 2023E. UAE has purchased 13 units and 

is in the process of purchasing additional units. These two national oil 

companies alone will hold about 70% of the Middle Eastern demand absorbing 

about 55 jack-ups which are 12% of the jack-up fleet, and accounting for 80% 

of new jack-up fixtures of the global. The contracting spree has resulted in at 

least 25 jack-ups scheduled to move into the Middle East from other regions, 

14 from Southeast Asia. Middle East jack-up demand is expected to increase 

from 125 this year to 169 units on average in 2023F and 183 in 2024F. 

 

 

 

 

 

 

 

 

Middle East is heating 

up the global drilling 

market 

Figure 1. Number of global jack up forecast 2022-2024F 

 

Source: IHS Markit, KISVN 
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2. Solid global jack-up rate in 2023-2024F 

Furthermore, according to IHS and Westwood Energy, the global demand for 

jack-up rigs will increase by 27% to nearly 410 units in the next two years. Areas 

busy with E&P activities Middle East will continue to account for a large 

proportion of the global demand for jack-ups. Meanwhile, rig supply will increase 

just 16 units over the next two years. Additionally, according to Westwood 

Energy, there will be at least 87 jack-ups turning over 30 years of service and 

decommissioned during the period of 2023-25F. Marketed utilization is 

expected to remain above 90%, which would lead average date rates to 

increase to USD130,000 in 2023F and USD150,000 in 2024F. 

 

 

 

 

Figure 2. Number of Middle East jack up forecast 2022-2024F 

 

Source: IHS Markit, KISVN 

The solid global jack-up 

rate in the period 2023-

2024F 

Figure 3. Global jack-up rate in period 2013-2024F 

 

Source: IHS Markit, KISVN 
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II. 2023-25F secular earnings growth  

1. JU day rate in SE could revive in 2023-25F 

In the Southeast Asia market, rig utilization efficiency was improved in 2021-

2022 due to the moving of some rigs of the region to fill the high demand of the 

Middle East in 2021-22 and partially improved demand in the SE region. 

Average jack-up demand in SE is forecasted by S&P Global to increase from 

32 in 2022 to nearly 37 units in 2023F. While demand for 2024F currently is 33.6 

rigs, this is expected to improve in the next months. Specifically, in 2023-25F, 

Vietnam is forecasted to need 7 - 9 offshore drilling rigs. While, in the Southeast 

Asian markets, the number of rigs is forecasted to increase gradually, such as 

11-22 rigs in Malaysia, 8-12 rigs in Thailand, 8-16 rigs in Indonesia.  

SE rig utilization efficiency is forecasted to stand at a high rate in 2023-24F 

when the drilling programs will be put into operation. Accordingly, the expected 

rental price of jack-up 361-400 rigs in the area will also be significant 

improvements, the day rate in Jan and Feb-23 increased sharply to 

USD125,000 (+66% yoy, +40% vs 2022 average) and is expected to maintain 

at high levels in 2024F, per S&P Global. 

 

Figure 5. Warming Southeast Asia drilling activities    
Figure 6. Correction of oil prices vs Southeast Asia 

day rates of IC 300 in  

 

 

 

Source: IHS Markit, KISVN  Source: Bloomberg, KISVN 
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Figure 4. Southeast Asia jack-up forecast 2022-2024F 

 

Source: IHS Markit, KISVN 
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In 2022, the utilization rate and average JU day of PVD improved slightly and 

were 84.6% (vs 78.9% in 2021) and USD60,800 (+17% yoy) but significantly 

lower than USD89,000 in Southeast Asia market since PVD signed main 

contracts in 2021 with low prices and have not yet renewed with better prices. 

We expect PVD to renew their contracts at higher day rates of above 

USD90,000 in 2023F. We forecast the 2023/24/25F average JU day rate for 

PVD to increase to USD77,000/106,000/115,000. 

 

2. PVD’s rigs ran at full capacity 

Busy working schedule in 2023F: 

- PVD I has had a long-term drilling contract with Vietsovpetro from 2022 to 

1Q23, next, PVD I will drill for Japan Vietnam Petroleum Company (JVPC) for 

3 months, and after that, PVD I will move to Thailand to work for Valuera. 

- PVD II is having a long-term drilling program for Pertamina - Indonesia from 

2H22 and will last until early 2024F.   

- PVD III continues the 2-year contract with Repsol in Malaysia.  

- PVD VI will work for Premier Oil Vietnam and Vietsovpetro in 1H23F, and SK 

Vietnam and a Malaysia potential client in 2H23F, respectively.  

- PVD V (TAD) was put into operation in early 2022 with an expected 6-year 

drilling program for Shell in Brunei. 

  

2022 schedule 

RIG Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

PVD I Vietsovpetro   Vietsovpetro 

PVD II   Vietsovpetro Premier Oil Indonesia Pertamina Indonesia 

PVD III Repsol - Malaysia 

PVD VI   ENI Vietnam Vietsovpetro   Premier Oil VN 

TAD Shell Brunei 

Landrig XI GBRS (Algeria)   

HAKURYU-11 Idemitsu (Japan)   

 

 

 

 

 

PVD ‘s JU day rate will 

improve strongly in 

2023-25F 

Full job for own rigs 

from 2Q22  

2023F schedule 

RIG Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

PVD I Vietsovpetro VJPC - Vietnam Valeura Thailand 

PVD II Pertamina - Indonesia 

PVD III  Hibiscus - Malaysia 

PVD VI POVO  PVEP POC - Vietnam SK - Vietnam Potential client - Malaysia 

TAD Shell Brunei 

Landrig XI GBRS (Algeria)  

HAKURYU-11  
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3. 2023-25F earnings growth forecast 

We see a tight supply market in SE in the next three years, along with the 

expectation that the company could supply 2 rigs for the Block B project in late 

2024F. We forecast the 2023/24/25F average JU day rate and utilization rate 

for PVD to increase to USD78,000/108,000/117,000 and 90/93/96%, 

respectively.  

 

We estimate PVD’s revenue will increase to VND6,844bn (+26% yoy) but the 

NPATMI turn green to VND434bn based on following consumptions:  

- We project the 2023 average JU day rate and utilization rate for PVD to 

increase to USD78,000 and 90%, respectively. 

- Gross margin widens robustly to 17.5%, +6.8%p yoy in 2023F 

- SGA to sales subsides to 6.8%, -2.6%p yoy in 2023F 

- Financial income picks up to VND200bn, driven by a healthy interest 

income of VND118bn, +69% yoy. 

 

PVD’s revenue and NPATMI could swell to VND8,792bn (+28.5% yoy) and 

VND820bn (+88.9% yoy) backed by the below expectation 

- 2024F average JU day rate and utilization rate could surge to 

USD108,000 and 93% respectively 

- Gross margin expansion stays modest by +1.9%p yoy to 19.4% in 

2024F 

- SGA to sales slows to 5.8%, -1%p yoy in 2024F 

- Financial income remains flattish at VND216bn. 

 

PVD’s revenue and NPATMI growth take a breath in 2025F pegged at 

VND10,600bn (+20.6% yoy) and VND1,021bn (+24.5% yoy),  

- 2025F average JU day rate and utilization rate could surge to 

USD117,000 and 96% respectively 

- Gross margin expansion could be resilient at 19.1% in 2025F 

- SGA to sales stays unchanged at 5.5% 

- Financial income remains flattish at VND202bn. 

 

Table 1. PVD’s business results from 2022-27F 

  2022 2023F 2024F 2025F 2026F 2027F 

Revenue (VND bn) 5,350  6,844  8,792  10,600  10,891  11,277  

Rigs 3,481 4,611 6,366 7,961 8,019 8,147 

Trade 113 302 302 302 302 302 

Other 1,756 1,932 2,125 2,337 2,571 2,828 

COGS (4,778) (5,647) (7,088) (8,574) (8,629) (8,927) 

Gross Profit 578 1,197 1,704 2,026 2,263 2,349 

SG&A expense (510) (465) (510) (615) (632) (654) 

Financial income 118  200  216  202  218  234  

Financial expense (322) (383) (375) (324) (322) (322) 

Interest expenses (177) (277) (290) (256) (267) (278) 

Profit before tax (142) 548  1,036  1,289  1,527  1,608  

Profit after tax (114) 439  829  1,031  1,222  1,286  

NPAT-MI (113) 434  820  1,021  1,209  1,274  

Source: PVD, KISVN 

 

 

Earnings are forecasted 

to surge robustly in  

2023-25F 

2023F: Revenue grows 

to VND6,844bn (26% 

yoy) but NPATMI turns 

positive to VND473bn)  

2024F: Revenue and 

NPATMI peak 

VND8,792bn (+28.5% 

yoy) and VND888bn 

(+88.9% yoy)  

2025F: Revenue and 

NPATMI growths slow 

to VND10,600bn 

(+24.5% yoy) and 

VND1,046bn (+19% 

yoy)  
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Figure 7. PVD’s average age of jack-up rigs is 

younger than the global average 
 Figure 8. Global Jack ups aging of global 

 

 

 

Source: PVD, KIS VN  Source: PVD, KIS VN 

Figure 9. A young diverse fleet of 04 Jack-up rigs, 01 TAD and 01 land rig 

 

Source: PVD, Korea Investment & Securities 
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III. Ratings and recommendation  

We initiate our coverage on PV Drilling (PVD VN) with a BUY rating and target 

price of VND28,850, implying a 37.8% upside by using a DCF (70%) and PB 

(30%) methodology. Besides, the most significant risk of PVD is a drop of oil 

prices weighing on day rates and outlook. 

In DCF method, we calculate the fair value of VND29,400/share with implied 

long-term growth of 3.0%, and WACC of 12.3%, in which, cost of equity of 14.8% 

(beta of 1.16, risk-free yield of 4.0%, and market risk premium of 8.0%).  

 

Table 2. Cost of equity  Table 3. WACC calculation  

Item  % 
 

Item  % 

Beta 1.16 
 

Cost of debt  6 

Risk free rate  5.5 
 

Target debt to capital 24.3 

Equity risk premium  8.0 
 

Tax rate  20 

Cost of equity  14.8 
 

WACC  12.3 

Source: KIS Research 
  Source: KIS Research 

 

 

Table 4. DCF Valuation (VNDbn) 

FCFF FY23F FY24F FY25F FY26F FY27F 

EBIT(1-tax)  622   987   1,154   1,326   1,374  

add: depreciation  792   803   817   832   850  

less: capex  (236)  (286)  (336)  (386)  (436) 

(increase) / decrease in NWC  (273)  (577)  (607)  228   119  

Unlevered free cash flow  1,069   1,084   1,191   2,117   2,106  

PV of FCF  1,069   965   943   1,493   1,322  

Cumulative sum PV of FCF  932   1,897   2,841   4,334   5,656  

PV of Terminal value     13,794 

Source: KIS Research 
     

 

Table 5. DCF Valuation  Table 6. Blended Valuation    

  FY23F 

 

Metrics 
Implied 

price 
Weight 

Weight 
value 

Total PV of Operations  13,794  
 

P/BVPS, 3-yr forward FY23F-25F 27,458 30% 8,238 

Discount factor  20,701  
 

DCF 29,446 70% 20,612 

Plus: Cash 12.3% 
 

PVD's target share price   28,850 

Less: Debt  2,386  
 

Source: KIS Research 
   

Less: Minority Interest  (3,923) 
     

Equity Value  (229) 
     

Shares Outstanding, Million  16,381  
     

Target price 29,446 
     

Source: KIS Research 
      

 

 

 

BUY rating with TP of 

VND28,800 
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Source: KISVN 

 

Our target price is based on an average 2023-25F PB of 1.0x, higher than the 

average historical PB of 0.6x over the tepid period of 2018-2022. We leverage 

the PB multiple target as we believe PVD could ride on the tailwinds of robust 

demand growth for rigs and enjoy high day rates in the next years. Besides, 

core BPS CAGR is pegged at 4.5% in 2023-25F. PVD is our top pick in 

Vietnam’s upstream oil & gas, with strong growth potential thanks to rising 

demand for drilling in Southeast markets.  

 
 

 

Table 7. Sensitivity analysis    
  WACC 

 
 10.3% 11.3% 12.3% 13.3% 14.3% 

 
1.0% 32,372 28,471 25,266 22,588 20,318 

 
2.0% 35,495 30,873 27,154 24,097 21,542 

Long- term growth rate 3.0% 39,469 33,852 29,446 25,899 22,983 

 
4.0% 44,695 37,642 32,287 28,086 24,702 

 
5.0% 51,878 42,627 35,903 30,797 26,789 

Figure 10. Correlation between JU day rate and PB of PVD 

 

Source: Korea Investment & Securities 

 

Figure 11. PVD is trading at 0.8x of 2023F PB, slightly lower than the 10-year 

average historical multiple of 0.9x. 

 

Source: Korea Investment & Securities 
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Table 7. Oversea peer valuations   

 PE (x)  EV/EBITDA (x)  PB (x)  Dividend yield (%) 

 TTM 2023F 2024F  TTM 2023F 2024F  TTM 2023F 2024F  TTM 2023F 2024F 

Nanjing Develo-A 71.7 57.2 28.9  - - -  4.6 4.0 3.4  - - - 

China Oilfield-H 38.6 13.5 10.0  - - -  0.9 0.8 0.8  2.2 3.1 3.5 

Velesto Energy B -  16.2 11.7  11.3 12.1 12.1  0.7 0.7 0.7  - - - 

Jindal Drilling 13.0 - -  9.1 7.5 7.5  - - -  - - - 

Velesto Energy B - 16.2 11.7  11.3 12.1 12.1  0.7 0.7 0.7  - - - 

Overseas dairy avg. 64.0 25.7 15.6  10.6 10.6 10.6  1.8 1.6 1.4  2.2 3.1 3.5 

Note: As of April 1st 23 close  

Source: Bloomberg, Korea Investment & Securities  
 

 

 

 

 

◼ Company overview 
PetroVietnam Drilling (PVD) is a member of PetroVietnam. PVD is the leading drilling company with 
50% of domestic market share and the top player in the Southeast Asia market. PVD owns four 
jack-up (JU) rigs, one semi-submersible tender assist drilling (TAD) rig, and one land rig.  

 

Changes to recommendation and target price 

Company (code) Date Recommendation Target price  
% vs. avg.  

price 
% vs. high 

(low) 

Petro Drilling (PVD) 14-04-23 BUY VND28,800  +30.0 -16.2 
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Key financial data 

FY-ending Dec.   2021A 2022P 2023F 2024F 2025F 

Per-share data  
(VND, adj.) 

     

EPS 685  (845) 718  1,357  1,689  

BPS 32,812  25,315  26,041  27,368  28,966  

DPS 7  6  39  118  202  

Growth (%)      

Sales growth (23.6) 35.9  26.0  28.5  20.6  

OP growth (2,490.8) (349.3) 974.8  63.3  18.2  

NP growth (89.5) (604.0) (540.6) 88.9  24.5  

EPS growth (116.5) (223.4) (185.0) 88.9  24.5  

EBITDA growth 3.6  67.9  78.9  31.1  11.6  

Profitability (%)      

OP margin (0.7) 1.3  10.7  13.6  13.3  

NP margin 0.9  (2.8) 6.4  9.4  9.7  

EBITDA margin 12.7  15.7  22.3  22.7  21.0  

ROA 0.2  (0.7) 2.1  3.7  4.4  

ROE 0.3  (1.1) 3.1  5.6  6.6  

Dividend yield 0.0  0.0  0.2  0.6  1.0  

Dividend payout ratio 1.0  (0.7) 5.4  8.7  12.0  

Stability      

Net debt (VND bn) 1,279  1,449  744  12  (808) 

Net debt/equity (%) 9.2  10.3  5.1  0.1  (5.0) 

Valuation (x)      

PE 30.2  (24.5) 28.8  15.3  12.3  

PB 0.6  0.8  0.8  0.8  0.7  

EV/EBITDA 19.0  14.8  7.8  5.6  4.6  

 

Cash flow (VND bn) 

FY-ending Dec. 2021A 2022P 2023F 2024F 2025F 

C/F from operations (376) (188) 837  938  1,143  

   Net profit 37  (151) 439  829  1,031  

   Dep’n & Amort’n 534  783  792  803  817  

   Net incr. in W/C (948) (821) (393) (694) (705) 

C/F from investing 457  1,230  (110) (140) (211) 

   Capex (608) (136) (246) (286) (336) 

   Incr. in investment 1,065  1,366  137  147  125  

C/F from financing 151  (238) 178  134  88  

   Incr. in equity 0  0  0  0  0  

   Incr. in debt 154  (235) 200  200  200  

   Dividends (3) (3) (22) (66) (112) 

C/F from others 0  0  0  0  0  

Increase in cash 232  804  905  932  1,020  

 

Income statement (VND bn) 

FY-ending Dec. 2021A 2022P 2023F 2024F 2025F 

Sales 3,995  5,432  6,844  8,792  10,600  

COGS 3,624  4,853  5,647  7,088  8,574  

Gross profit 371  578  1,197  1,704  2,026  

SG&A expenses 399  510  465  510  615  

Operating profit (27) 68  731  1,194  1,412  

Financial income 164  118  200  216  202  

  Interest income 123  58  137  147  125  

Financial expenses 171  313  383  375  324  

  Interest expenses 109  168  277  290  256  

Other non-operating profit (7) (56) 0  0  0  

Gains (Losses) in associates, 
subsidiaries and JV 

104  48  0  0  0  

Earnings before tax 62  (135) 548  1,036  1,289  

Income taxes 26  16  110  207  258  

Net profit 37  (151) 439  829  1,031  

Net profit of controlling interest 20  (99) 434  820  1,021  

EBITDA 507  850  1,523  1,998  2,228  

 

Balance sheet (VND bn) 

FY-ending Dec. 2021A 2022P 2023F 2024F 2025F 

Current assets 5,429  5,590  7,071  8,819  10,512  

Cash & cash equivalents 2,675  2,386  3,291  4,223  5,243  

Accounts & other receivables 1,936  2,224  2,641  3,184  3,588  

Inventory 758  908  1,041  1,287  1,533  

Non-current assets 15,332  15,091  14,635  14,216  13,843  

Fixed assets 12,962  13,567  13,012  12,495  12,015  

Investment assets 1,523  633  643  643  643  

Others 858  906  1,016  1,134  1,258  

Total assets 20,761  20,681  21,706  23,035  24,355  

Advances from customers 16  86  103  132  159  

Unearned revenue 0  0  0  0  0  

Trade payables 780  566  892  1,157  1,251  

Others 2,180  2,111  2,190  2,286  2,396  

ST debt & due bonds 748  835  1,135  1,435  1,735  

LT debt & bonds 3,206  3,000  2,900  2,800  2,700  

Total liabilities 6,930  6,598  7,219  7,810  8,241  

Controlling interest 13,592  13,854  14,253  14,983  15,862  

Capital stock 4,215  5,563  5,563  5,563  5,563  

Capital surplus 2,434  2,434  2,434  2,434  2,434  

Other reserves 5,041  5,437  5,459  5,500  5,551  

Retained earnings 1,923  441  818  1,507  2,335  

Minority interest 240  229  233  241  252  

Shareholders' equity 13,832  14,083  14,487  15,225  16,113  

 



 

 

 

 

 

 

 

 

 

 

 

 
 
 

 
■ 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. 

 

■  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 Vietnam 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 14 Apr 2023. 

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 14 Apr 2023. 

KIS Vietnam Securities Corp. has issued CW with underlying stocks of Petro Drilling (PVD) and is the liquidity provider. 
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Global Disclaimer 
 

■ General 

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"); (ii) 
persons who fall within Articles 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order; 
and (iii) 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 ⓒ 2023 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. 

 

 



 

 

 

  
 

 

 

 

 

VIET NAM 

JAE HEUNG LEE, Business Director (jhlee@kisvn.vn +8428 3914 8585 - 1466) 

UYEN LAM, Head of Institutional Brokerage (uyen.lh@kisvn.vn +8428 3914 8585 - 1444) 

KIS Vietnam Securities Corporation 

3rd floor, 180-192 Nguyen Cong Tru, Nguyen Thai Binh Ward, District 1, Ho Chi Minh City. 

Fax: 8428 3821-6898 

 

 

SOUTH KOREA 

YEONG KEUN JOO, Managing Director, Head of International Business Division (ykjoo@truefriend.com, +822 3276 5157) 

PAUL CHUNG, Sales Trading (pchung@truefriend.com +822 3276 5843) 

27-1 Yoido-dong, Youngdeungpo-ku, Seoul 150-745, Korea 

Toll free: US 1 866 258 2552 HK 800 964 464 SG 800 8211 320 

Fax: 822 3276 5681~3 

Telex: K2296 

 

 

NEW YORK 

DONG KIM, Managing Director (dkim@kisamerica.com +1 212 314 0681) 

HOON SULL, Head of Sales (hoonsull@kisamerica.com +1 212 314 0686) 

Korea Investment & Securities America, Inc. 

1350 Avenue of the Americas, Suite 1110 

New York, NY 10019 

Fax: 1 212 314 0699 

 

 

HONG KONG 

DAN SONG, Managing Director, Head of HK Sales (dan.song@kisasia.com +852 2530 8914) 

GREGORY KIM, Sales (greg.kim@kisasia.com, +822 2530 8915) 

Korea Investment & Securities Asia, Ltd. 

Suite 2220, Jardine House 

1 Connaught Place, Central, Hong Kong 

Fax: 852-2530-1516 

 

 

SINGAPORE 

ALEX JUN, Managing Director, Head of Singapore Sales (alex@kisasia.com.sg +65 6501 5602) 

CHARLES AN, Sales (alex.jun@kisasia.com.sg +65 6501 5601) 

Korea Investment & Securities Singapore Pte Ltd 

1 Raffles Place, #43-04, One Raffles Place 

Singapore 048616 

Fax: 65 6501 5617 

 

 

LONDON 

Min Suk Key, Managing Director (peterkey@kiseurope.com +44 207 065 2766) 

Korea Investment & Securities Europe, Ltd. 

2nd Floor, 35-39 Moorgate 

London EC2R 6AR 

Fax: 44-207-236-4811 

 
 
 
 
 
 

This report has been prepared by KIS Vietnam Securities Corp. and is provided for information purposes only. Under no circumstances is it to be used or considered as 

an offer to sell, or a solicitation of any offer to buy. While all reasonable care has been taken to ensure that the information contained herein is not untrue or misleading 

at the time of publication, we make no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided solely for the 

information of professional investors who are expected to make their own investment decisions without undue reliance on this report and the company accepts no liability 

whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is not intended for the use of private investors. 

 

Copyright © 2020 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. 


