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Téng quan doanh nghiép

PVDriling (PVD) la doanh nghiép dan dau
trong Iinh viec khoan dau khi tai Viét Nam voi
déi gian khoan twong ddi tré (tudi trung binh la
13) so véi cac cong ty cung nganh (khoang
35% gian khoan trén thé gi&i c6 tudi doi trén 20
tudi), cung cép dich vu khoan khéng chi & Viét
Nam ma con & thj trung Dong Nam A. Bén
canh d6, PVD ciing 1a doanh nghiép chd chét
trong mang dich vu giéng khoan tai Viét Nam.

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

D&u khi

G o Thé PSS Bwére vao chu ky tang trwdng loi nhuan

Caonhat/ Thap /\p31.800/VND19.550 y g gic :

nhat 52 tuan

Gia muc tiéu VND36.800 i .

Gia muc tiéu truoc do VND34.500 Duy tri khuyén nghj Kha quan v&i tiém nang tang gia la 16,8%. Chung toi

Consensus 12,2% tang gia muc tiéu thém 6,7% trong khi gia co phiéu da tang 12,5% ké tw

Tiém nang tang gia 16,8% bao c4o gan nhét.

IX NS 122; Gia myc tidu cao hon nho su két hop gitra dw phong EPS nam 2024-25
ong y sust s ol =2 cao hon va gia dinh WACC thap hon.

Tridn vong Tich cue P/B hién}ai (o muE: 1,2:x, cao r]qn'sxo VO P/thrung b"mh trong,lichAsCP (1,1x)

Pinh gia Tich cuc nhwng van kha hap dan so vai trién vong tang trwdng LN cua cong ty.

Phan tich ky thuat Tich cwc

Thi gia vén (tir USD) 717,5

GTGDBQ 3 thang (ir USD) 53 > Loi nhuan (LN) rong nam 2023 tang 1én 579 ty ddng tir mtre 16 rong trong

S hiru NN (tr USD) 186,2 ndm 2022 nho hiéu qua mang dich vu khoan cai thién.

S6 CP Iwu hanh (tr) 556 S N L . .

S6é CP sau pha lodng (tr) 556 > Chi phl tai thnt] rong (?58 ty dong) do moi trwdng 1&i suat cao tai My van

PVD Peors NI tao ap lyc I&n 1én LN nam 2023 cua PVD.

P/E truot 38,3x  26,6x  14,7x » Chung t6i dw phong LN rong nam 2024 sé tang manh 86,3% svck nho gia

P/B hién tai 1,2x 1,3x 1,8x ngay thué ngay gian tw nang (JU) tang cao.

ROA 27%  03%  2,0%

ROE 41%  116% 12,1%

Gia thué ngay gian tw nang tai Pong Nam A (DNA) cham vuing dinh 10 nam

Sw méat can bang cung/cau da day gia thué gian JU tai DNA [én mirc cao nhét trong
10 nam. Chung téi ky vong nhu cau gian JU toan cau sé tiép tuc ting dwoc thuc day
béi khu vire Trung Bong va DNA. Nguoc lai, ngudn cung gian JU van bj gidi han do
dau tw giam manh trong nhiéu n&m qua. Chung t6i tin rang diéu kién TT hién tai sé
tiép tuc hé tro gia thué gian JU neo cao, la tin hiéu tdt cho cac nha cung cap dich vu
khoan nhw PVD.

PVD sé& nam bat méi trwong gia thué cao vé&i viec mé rong cong suat

PVD c6 ké hoach mua lai gian JU hién c6 trén thj treong voi vbn dau tv wéc tinh
~90 triéu USD, dw kién dwa hoat dong tr cudi nam 2024. Sau khi mua va nang cép,
PVD c6 thé dwa ngay gian khoan vao hoat déng dé ndm baét thi trweeng gian JU dang
rat tich cwc hién nay. Chang tdi tin rang gian khoan méi dwoc dau tw sé thic day
tang trwdng loi nhuan trong dai han, trwéc mét sé déng gop 1an luwot 16%/13% vao
doanh thu va LN gép mang khoan ctia PVD trong nam 2025.

Cho doi nhirng hop déng khoan cho giai doan sau nam 2025

Tinh d@én hién tai, lich trinh khoan cho d6i gian JU ctia PVD da dwoc lap day trong
hai nam t&i véi mét gian JU (PVD I1l) da ky hop déng khoan dai han dén nam 2028.
V6i diéu kién thi trwong gian JU tich cwe nhw hién nay, ching t6i ky vong PVD sé
s&m ky két thém hop déng khoan trong giai doan sau nam 2025 va Viét Nam sé 1a
thi trwéng muc tiéu tiém ndng véi nhidu dy an trong diém dy kién dwoc trién khai
ké ttr ndm 2025 nhuw: siéu dw an L6 B, Lac Pa Vang hay Sw Tk Trang pha 2B.

Dinh gia hap dan nho trién vong ting trwéng LN virng chac

Bién LN hoat dong thap ctia PVD khién gia thué gian JU cé tac déng manh dén LN.
Do dé, chung t6i dy bao EPS sé tang 86% svck vao nam 2024 va ROE sé tang hon
gép ddi trong hai nam t&i. Chang tdi cho réng mirc P/B hién tai 1,2x chwa phan anh
da mure tang tredng loi nhuan ky vong.

12-23A 12-24E 12-25E 12-26E
Téng truéng DT 7,0% 26,6% 11,5% 5,3%
Téng truéng EPS NM 86,3% 53,5% 7,9%
Bién LN gop 22,4% 26,9% 31,9% 31,3%
Bién LN rong 10,0% 14,7% 20,2% 20,7%
P/E (x) 28 15 10 9
P/B diéu chinh (x) 1,07

ROAE 4,1% 7,1% 10,2% 10,4%
No' rong/VCSH 7,3% 12,4% (0,5%) (9,7%)

Nguédn: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Téng Céng ty Khoan va Dich vu Khoan D&u khi (PV Drilling) — thanh vién cda
Tap doan Déu khi Viét Nam (PVN) — duoc thanh Iap trén co sé nhan chuyén

= PVD DRILLING DIVISION giao céc ngudn luc ter Xi nghiép Dich vu Ky thuat Dau khi Bién (PTSC Offshore)
© ADOVRSENS thudc Coéng ty Dich vu Ky thuat Ddu khi (PTSC), vao ndm 2001. Viéc thanh Iap
PVD la chd trirong tap trung xay dwng va phat trién cac loai hinh dich vy ky thuat

AD | dau khi chuyén séu ctia PVN, nhdm tao thé chi déng trong céng tac khoan va
céc dich vu lién quan dén céng tac khoan déu khi tai Viét Nam. Ndm 2006, cong

ty chinh thirc niém yét c¢é phiéu lén HOSE.

Hinh 1: Doanh thu ctia PVD theo tirng mang kinh doanh (ty déng)
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
PVD hién la doanh nghiép dan déu thi trong trong viéc cung cép gian khoan
va céc dich vu lién quan dén khoan ciing nhw cung cdp nhén luc cho hoat dong
khoan trén bo va ngoai khoi tai Viét Nam. V&i ddi gian tw ndng con kha tré (dé
tuéi trung binh la 13) so véi cac doanh nghiép cung nganh (khodng 35% doi gian
tw nang toan céu cé tudi trén 20 ndm), PVD ciing la nha thdu khoan uy tin va
dang tin cay tai thi trurong quoc té voi pham vi hoat dong trén khap Béng Nam
A (BNA), bao gébm Malaysia, Indonesia, Brunei, Thailand va Cambodia.
Hinh 2: Pdi gian khoan ctia PVD tai thei diém T11/23 Hinh 3: Thi phan ctia PVD trong nganh khoan va dich vu giéng khoan
tai Viét Nam
JU . e Vén dau tw Lo
|
Doi gian Nam khéi dong (tridu USD) Loai gian Khoan 50%
Do Karota khi I 00
PVD I 2007 115 Tw néng Kéo tha thiét bi NG 750
PVD II 2009 204 Tu nang Ung clusy cotrandau 90%
Kéo tha 6ng chéng | I 1006
PVD il 2009 206 Tw nang Ngudn nhan lyc khoan NG 509
PVD VI 2015 220 Tu nang Thir via Sp%
Bom tram & Kich thtr via [ N 50
PVD X 2007 19 Gian dét lién Tign ren I 00/
ian tié tra ndi dundi I
PVDV - TAD 2011 230 Cian tiep tro nia noi Daunoi 9%
ntra chim
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Tom tat KQKD: Loii nhuan ting trwéng manh nhé mang khoan tich cwe

Hinh 4: Téng quan KQKD Q4/23 va nam 2023

sv. dw phéng
Ty dong Q4/23 Ysvek 2023 Ysvek ca nam
Hiéu suat st dung gian JU (%) 100,0% 8,5 diém % 97,8% 13,3 diém % 102,6%
Gia thué ngay gian JU (USD) 92.700 34,9% 78.700 29,7% 102,2%
Doanh thu 1.747 19,8% 5.812 7,0% 103,9%
- Khoan 1.211 33,2% 4.037 14,2% 107,2%
- DV giéng khoan 506 0,5% 1.575 -11,6% 95,0%
- Thuong mai 31 -33,7% 154 34,0% 89,4%
LN gop 398 52,7% 1.301 125,2% 109,8%
Chi phi BH&QLDN 165 -12,4% 544 6,6% 112,3%
LN tai chinh thuan 42) -19,4% (258) 32,2% 93,2%
LNTT 220 507,0% 656 N/A 119,0%
LN rong 195 262,1% 579 N/A 118,7%
Bién LN gop 22,8% 4,9 diém % 22,4% 11,7 diém %
Bién LN rong 11,2% 7,5 diém % 10,0% 11,9 diém %

* PVD ghi nhén 16 rong trong ndm 2022
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Q4/23 tang nh& hoat déng khoan tich cwc

Doanh thu (DT) Q4/23 ting 19,8% svck 1&n 1.747 ty ddng, chi yéu nhd mang
khoan — HDKD cét I8i clia cong ty tich cwe. DT khoan tang 33,2% svck trong
Q4/23 lén 1.211 ty ddng nho: (1) hiéu suét st dung gian JU trung binh Q4/23
tang 8,5 diém % va (2) gia thué ngay gian JU trung binh Q4/23 tang 34,9% svck
|én 92.700 USD.

Bién LN gop cai thién nh¢ gia thué gian JU tang cao

Bién LN gop Q4/23 tang 4,9 diém % svck lén 22,8% do tac dong trai chiéu cla:
(1) bién LN goép mang khoan cao hon (+9,5 diém% svck), nhung (2) bién LN
gop DV giéng khoan gidm (-3,8 diém % svck) va bién LN mang thwong mai —
mang kinh doanh khéng cét 18i giam (-19,7 diém % svck). Mang khoan ghi nhan
bién LN gdp theo quy cao nhét trong nhiéu ndm qua — 26,7% nhe gia thué ngay
gian tw nang tang va ghi nhan mot sé khoan thu bu dap cho chi phi di chuyén
gian khoan tir khach hang. Theo do, LN gop tir hoat dong khoan tang 107%
svck 1én 332,9 ty déng, chiém 81% LN gdp cta PVD trong Q4/23.

Lei nhuan nam 2023 vwot ky vong cua chiing toi

Chi phi QLDN trong Q4/23 giam 14,8% svck xudng 152 ty ddng do khéng con
chi phi dw phong ng xau. Chi phi tai chinh rong Q4/23 gidm 19,2% svck xuéng
con 42 ty déng nho thu nhap tir tién g&ri cao hon trong khi chi phi 1ai vay di
ngang svck. Két qua, LN rong Q4/23 tang 262% svck 1&én 195 ty ddng.

Cho ca nam 2023, DT ting 7,0% svck I&én 5.812 ty ddng trong khi LN rong dat
con sb 4n twong 1a 579 ty ddng so véi khoan 16 rong 103 ty ddng trong nam
2022, twong rng v&i mirc 118,7% dy phdng cé nam clia ching toi.
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Trién vong nam 2024/25: Lo'i nhuan tang trieéng manh mé theo da ting gia thué

gian tw nang

Hinh 5: Thay déi trong dw phéng KQKD nam 2024-25

Pon vi: ty dong

Gia thué ngay trung binh
gian tw nang (USD)

Gia thué ngay gian TAD
(USD)

Hiéu suét st dung gian

tw nang (%)

Hiéu suét gian TAD (%)

Doanh thu thuan

Thwong mai
Khoan
DV giéng khoan
LN gép
Bién LN gép
Chi phi ban hang va
QLDN
EBIT

LN (chi phf) thuan tir hoat
dong tai chinh

Loi nhuan tir LDLK
LN khéc

LNTT

LN rong

EPS (ddng)

Thuc té

2023
78.700

90.000

95%

99%

5.812

154
4.037
1.575
1.301

22%

544
756

(258)

66
91
656
579
1.041

Ca

2024

2025

98.000 104.860

90.000

98%

99%

6.612

207
4.749
1.657
1.919

29%

483

1.437

a77)

66

13)
1.313
1.053
1.892

90.000

98%

99%

7.246

248
5.010
1.988
2.313

32%

500

1.813

(76)

109

@
1.845
1.491
2.681

M&i o
Nhan dinh
2024 YA 2025 %A
98.000 0,0% 104.860 0,0%
90.000 0,0% 90.000 0,0%
Chuing téi nang gia dinh hiéu suét st dung gian tw nang
99% 1,0 diém% 99% 0,8 diém% |nam 2024-25 1&n 99% sau khi cap nhat lai lich trinh khoan
cua PVD
99% 0,0 diém% 99% 0,0 diém%
Chung t6i nang dy phong doanh thu nam 2024-25 thém
11,2%/13,1% do chuing t6i phan anh dong doanh thu ttr
7.355 11,2% 8.198 13,1% N
e A gian khoan thué ngoai trong ndm 2024 va gian khoan dau
tw mé&i trong nam 2025 vao mé hinh dy bao
185 -10,6% 222 -10,6%
5.595 17,8% 6.087 21,5%
1.575 -5,0% 1.889 -5,0%
1.977 3,0% 2.612 12,9%
) ) - a A 2 2 .4
27% -2,1 diém% 32% -0.1 diémb% Giad Q}nh blenALN gf_)p n)am .2‘024 giam 2,1: dlen?. % chu yéu
do bién LN gdp thap cua gian khoan thué ngoai
531 10,0% 551 10,2% Diéu chinh phu hgp Wi doanh thu
1.447 0,7% 2.061 13,6%
Chung t6i tdng manh dy phong chi phi tai chinh rong ndm
2025 d& phan anh s du ng vay cao hon sau khi cong ty
162 -8,8% 146 91,2%| _, e 3
(162) 8% (146) 27 gAu tw thém gian khoan méi, du kién dwoc tai tro' bing
70% no vay va 30% vdn chl s& hiru
74 11,2% 123 13,1%
(14) 11,2% 1) 13,1%
1.344 2,4% 2.037 10,4%
1.079 2,5% 1.657 11,1%
1.940 2,5% 2.979 11,1%

Ngudn: VNDIRECT RESEARCH

Nhu cau gian twnang dw kién sé tiép tuc tang, dwoc thuc day béi khu vuc
Trung Déng va Péng Nam A

Khing hodng ngudn cung dwdng nhuw 13 diéu khong thé tranh khéi trén thi
trwdng gian khoan tw nang toan cau khi nhu cau & cac khu vre nhw Trung Béng,
An Do va Béong Nam A (DNA) bét dau vuwot xa sb lwong gian khoan hién cé.
Theo S&P Global, TT gian khoan tw nang tai Trung Déng sé chirng kién sb
lwong gian cé hop ddng tang t&» 173 hién nay Ién 188 vao cudi nam 2024 va
duy tri & mirc d6 vao ndm 2025. Trong khi d6, nhu cau tai DNA ciing tiép tuc
tang trwdng tich cwe, dwoc dy bao sé tang Ién 37,6 gian vao nam 2024 va 39,2
gian vao nam 2025 tr mlrc trung binh 32,5 gian cia nam 2023, trong do thi
trwong Viét Nam sé 1a diém sang trong nam 2025.
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Hinh 6: Nhu cau gian khoan tw nang toan cau (Bon vi: gian)

Hinh 7: Nhu cau gian khoan tw nang tai DPNA (Bon vi: gian)
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Ngudn: S&P GLOBAL, VNDIRECT RESEARCH

Hinh 8: Tubi d&i ctia 499 gian khoan tw nang trén toan cau

Ngworc lai, nguén cung gian tw nang van dang tiép tuc bij that chat

Sau khi 4 gian tw nang duoc dua ra khai thac va 2 gian ty nang méi duwgc dat
hang, hién c6 18 gian tw nang dang dwoc dong mai tai cac nha may déng tau
trén toan cau. Lwong d&t hang déng méi trong vai nam téi van & muirc thap lich
st 1a ~4,1% téng sb gian khoan toan cau (18 gian khoan déng m&i/437 gian
khoan c6 thé hoat dong trén TT), thdp hon 27% so véi mie dinh cta chu ky
nam 2014. Ngoai ra, cé 163 gian khoan cé tudi doi trén 30 nam, trong d6 c6 62
gian khong sén sang dé dwa vao hoat dong (twong dwong khodng 33% tong ddi
gian JU), d6 tudi kho co6 thé dap (rng dwoc nhivng yéu cau ngay cang cao hon
cla cac chién dich khoan ngay nay.

Hinh 9: Gian déng mé&i trén toan cau trong 10 nam (2014 so v&i 2024)

190

Ngudn: PVDRILLING, ODS PETRODATA

04/2014 01/2024 Thay doi so véi

murc dinh
Téng ngudn cung kha 453 437 16
dung (gian)
Sé lwong gian déng i
1-10 tudi mai (gian) 141 18 123
= 11-20 tudi e o B 1
1% so v&i tong cung 31.1% 41% 27 0%=

u 21-30 tudi :khé dung ' ' ]
ZHon30tw6i T T T T T T T T e e e e e e

Ngudn: PVDRILLING, ODS PETRODATA

www.vndirect.com.vn

Su mét can bang trong can can cung/cau trén TT gian tw nang da day gia thué
ngay gian tw nang trén toan cau lén cao. Tai khu viec DNA, gia thué ngay trung
binh gian tw nang (361-400 IC) dang dat mirc cao nhét trong 10 ndm, la tin hiéu
tbt cho cac nha cung cép dich vu khoan nhw PVD trong nhirtng ndm téi.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

04/03/2024
Bao céao cap nhat

Hinh 11: Lich trinh khoan cua PVD

PVD XI

Gian thué ngoai *

Hinh 10: Gia thué ngay trung binh gian tw nang (361-400 IC) tai DPNA tiép da tang trong vai
thang qua do sw mét can bang trong can can cung/cau trén TT gian khoan tw nang
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Ngudn: S&P GLOBAL, VNDIRECT RESEARCH

Day la thoi diém dé tim kiém hop déng khoan cho giai doan sau
nam 2025

Tinh dén hién tai, PVD da cé hop déng khoan cho toan bd déi gian tw nang
trong hai n&m t&i, trong dé mét gian khoan tw nang da ky két hop ddng dai han
dén nam 2028, dan dén gia dinh hiéu suat st dung gian tw nang ctia ching téi
la 99% cho c& hai nam 2024-25, nhw chi tiét bén dudi:

PVD | va PVD VI dang khoan cho Petronas Carigali (PCSB) theo 2 hop
ddng 1 nam, dv kién dén cudi nam 2025. Chung téi lwu y rang PVD sé
duoc hwdng mire gia thué ngay cao hon cho hop déng khoan thi hai.

Gian PVD Il hién dang khoan cho Pertamina tai Indonesia v&i hop dong
dai han 2 nam (+1 n&m tuy chon gia han) ké tir thang 10/2022.

PVD Ill dang phuc vu cho chién dich khoan ctia Hibiscus Malaysia trong
nam nay. Sau d6, gian dy kién sé& duwoc kéo sang Indonesia tir ddu nam
2025 dé thwc hién hop ddng khoan 3 ndm (+2 nam tuy chon gia han)
cho Pertamina.

Doi voi gian khoan thué ngoai, PVD dy kién huy ddéng mot gian khoan
thué dé phuc vu cho hai chién dich khoan ctia Idemitsu va Murphy Oil
tai Viét Nam.

I Hop déng chic chan [ Hop déng tiém ning / Dang dAu thau

Ngudn: VNDIRECT RESEARCH
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Dua trén nén tang co ban virng chac cua thi trwdng gian khoan tw nang hién
nay, chung ti ky vong PVD s& sém ky két dwoc thém hop dong cho déi gian
ctia minh trong giai doan ké tr ndm 2026 tré di. Chang t6i nhAn manh rang thj
trwdng trong nwéc sé diém sang va mang lai rat nhiéu co hdi viéc lam tiém nang
cho cac nha cung cép dich vu khoan ké tlr ndm 2025 khi nhiéu dw an trong diém
dw kién dworc trién khai nhw: siéu dw an Lo B, Lac Ba Vang, Sw Tt Trang pha
2B va mot sd dy an phat trién, mé rong mo hién hiru khac. Do do, chung téi ky
vong hiéu suét st dung gian tw nang ctia PVD sé& duy tri trén m&c 90% trong
nam 2026-27.

Theo ban lanh dao, PVD sé& dau tw 1 gian khoan tw nang trong nam nay, dy
kién dwa hoat dong tlr cudi nam 2024. V&i vén dau tw wéce tinh 1a 90 triéu USD,
PVD sé& mua lai mdt gian khoan JU hién cé trén thj trwdng véi co ciu vén dau
tw 30% vén chi s& hiru va 70% no vay. Sau khi hoan t&t mua lai va nang cp/cai
tién, PVD c6 thé dwa ngay gian khoan vao hoat dong. Chung tdi cho réng day
la phwong an hop ly dé ndm bat thi trwd'ng gian khoan dang téng téc hién nay
thay vi viéc dau tw gian khoan déng méi véi chi phi dau tw cao va phai che toi
thiéu 2 nam dé cé thé dwa vao hoat dong.

Hinh 12: K& hoach dau tw gian khoan tw nang ctia PVD

Ké hoach dau tw gian khoan tw nang

Vén dau tw dy kién (tr. USD) 90

Hinh tharc dAu tur 1\32; lai mét gian khoan hién cé trén thj treong (khoang 15 nam
CAu tric vbn 30% equity and 70% debt

Thoi gian tinh khau hao 7 ndm

Thoi diém dau tw Cudi ndm 2024

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

V6i viéc thi triedrng gian khoan tw nang toan cau dang rat tich cwe, ching t6i gia
dinh rang PVD c6 thé dé& dang ky két dwoc hop ddng c& nam cho gian khoan
méi trong nam 2025 v&i gia thué ngay dw kién 14 110.000 USD. Theo d, ching
t6i woc tinh gian khoan méi sé dong gop lan lwot 16%/13% tbng DT va LN gop
mang khoan clia PVD trong nam 2025.

Nh& vao diéu kién thi trwdng gian khoan JU thuan lgi, chidng t6i dy bao PVD sé
tiép da tang trwdng trong nhixng nd&m t&i, ghi nhan tbc d6 tang trwéng LN rong
lan lwot 1a 86,3%/53,5% trong nam 2024-25. Két qua an twong nay sé& dén tu:
(1) hiéu suét st dung gian tw nang dat 99% trong ca hai ndm 2024-25, (2) gia
thué ngay gian tw nang nam 2024-25 tang 24,5%/7,0% svck va (3) dong gop
cta gian khoan ty nang dau tuw mai.
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Chung toi duy tri khuyén nghi kha quan véi gia muc tiéu cao hon 1a 36.800 déng
(+6,7% sv. b&o cao cap nhat gan nhat), van dwa trén ty trong twong dwong clia
dinh gia DCF va P/B muc tiéu ndm 2024 la 1,3x (+0,5 d6 l&ch chuan sv. P/B
trung binh). Gia muc tiéu cao hon clia ching téi dwoc hd tro béi viéc: 1) nang
dw phéng EPS nam 2024-25 thém 2,5%/11,1% va 2) giam gid dinh WACC tw
11,4% xubng 10,9% khi chung t6i ha phan bu rdi ro tir 9,6% xudng 9,0% (dwa
trén cap nhat cia Damodaram trong thang 1/2024).

Hinh 13: Gia muc tiéu

Phuwong phap Gia tri hop ly (déng) Ty trong (%)  Doéng goép (déng/cp)

DCF 36.803 50% 18.401

P/B muc tiéu ndm 2024 1 1,3x 36.808 50% 18.404

Gia muc tiéu 36.805

Gia muc tiéu (lam tron) 36.800
Ngudn: VNDIRECT RESEARCH

Hinh 14: Binh gia DCF — Tém tat dw phong dong tién (FCF)

Ty dong 2024 2025 2026 2027 2028 2029 2030
DT thuan 7.355 8.198 8.631 7.744 7.783 7.830 7.762
% svck 26,6% 11,5% 5,3% -10,3% 0,5% 0,6% -0,9%
COGS & OPEX (5.908) (6.137) (6.504) (6.157) (6.131) (6.182) (6.177)
EBIT 1.447 2.061 2.127 1.587 1.652 1.648 1.585
Bién LN hoat déng KD 19,7% 25,1% 24,6% 20,5% 21,2% 21,0% 20,4%
Thué khé dung 18,9% 17,8% 18,1% 17,5% 17,6% 17,7% 17,7%
EBIT * (1-muc thué) 1.173 1.693 1.741 1.310 1.361 1.357 1.305
+ Chi phi khéu hao 902 1.153 1.137 1.089 1.050 1.050 1.033
% doanh thu 12,3% 14,1% 13,2% 14,1% 13,5% 13,4% 13,3%
- CapEx (2.225) (164) 173) (155) (156) (157) (155)
% doanh thu -30,3% -2,0% -2,0% -2,0% -2,0% -2,0% -2,0%
+ Thay ddi vbn lwu dong 235 132 (115) (26) (77) 31 (375)
% doanh thu 3,2% 1,6% -1,3% -0,3% -1,0% 0,4% -4,8%
Chi phi 1ai vay va cac hoat dong TC khac (102) (24) 90 236 289 278 314
% doanh thu -1,4% -0,3% 1,0% 3,1% 3,7% 3,5% 4,0%
Dong tién ty do (UFCF) (18) 2.790 2.681 2.454 2.466 2.559 2.121

Ngudn: VNDIRECT RESEARCH

Hinh 15: Chi phi VCSh

Hinh 16: WACC va Tang trwéng dai han

Chi phi VCSH
Lai suét phi rti ro

Beta

Phan bu rti ro thj trworng
Chi phi VCSH

2,7%
1,3
9,0%

14,1%

Ngudn: VNDIRECT RESEARCH

WACC va Tang trwéng dai han
VCSH

No

Chi phi ng

Mdrc thué

WACC

Tang trwéng dai han

65%
35%
6,0%
20,0%
10,9%
1,2%
Ngudn: VNDIRECT RESEARCH
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Hinh 17: P/E lich str ciia PVD Hinh 18: P/B lich str cia PVD
50 35
3,0
40
25
20 2,0
15
20 1,0
(o R Mt AL W 7 Ve BA S 8 S
10
0,0
R T LR I N T R I N T ST AT A AT
. A 8 Q7 QP QW
O N W W WX W0 WO A WO D D D D .
NN NGNS SN AN G\ AN G\ G\ P/B lich sir Trungbinh ~ ===-- +0.5 d6 lach chuan
————— -0.5d0 léch chuan +1do léchchudn  ====--1d0 léch chuan
Ngu@)n: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 19: Bang phan tich dé nhay déi v&i dinh gia DCF

Chi phi VCSH (%)

c Co s&

_-;:_‘. 12,8% 13,4% 14,1% 14,8% 15,6%
3 0,8% 39.550 37.718 35.958 34.350 32.804
g’ g 1,0% 40.075 38.184 36.372 34.719 33.132
H Cosé  12% 40.623 38.670 35.102 33.473
= 1,4% 41.197 39.178 37.252 35.501 33.826
p 1,6% 41.798 39.709 37.720 35.916 34.194

Ngudn: VNDIRECT RESEARCH

e Dong lyc tang gia la gia thué ngay gian tw nang cao hon va déng gop
cla gian khoan tw nang dau tuw mai.

e Ruiro gidm gia la gia thué ngay gian tw nang thap hon ky vong va gia
dau gidm manh.

Hinh 20: So sanh cac céng ty cting linh vwc khoan dau khi

Gia Vén héa Tang trwéng DT Tang trwéng EPS PIE (x) PIB (x) ROE (%) ROA (%)

cong ty M& CK hiéﬁrf t?i (tr. USD) (%) (%)

(nGi t&) 2024 2025 2024 2025 TTM 2025 Hién tai 2025 2024 2025 2024 2025
Sapura Energy Bhd SAPE MK 0,05 194 -6,8% -4,8%  88,9% -9,9% N/A N/A N/A N/A  14,5% 10,7% N/A N/A
Velesto Energy Bhd VEB MK 0,29 504 -1,2% 6,2% 41,8%  33,8% 04 12,6 1,0 0,9 6,0% 7,7% 5,0% 6,7%
Borr Drilling Ltd BORR NO 64,7 1623 30,6% 158% 6558% 86,3% 74,2 51 1,6 1,2 199% 259% 6,2%  8,8%
Valaris Ltd VAL US 65,7 4756  32,3% 26,6% -62,6% 129,3% 5,4 6,8 2,4 1,8 17,6% 357% 6,8% 14,0%
Transocean RIG US 51 4118 31,1% 10,9%  97,9% 2600,0% N/A 10,6 0,4 04 01% 29% -01% 1,8%
Trung binh 17,2%  10,9% 164,4% 567,9% 26,6 8,8 1,3 1,1 11,6% 16,6% 45%  7,8%
PV Dirilling PVD VN 31.800 717 26,6% 11,5% 86,3%  53,5% 38,4 10,7 1,2 1,1 7,1% 10,2% 4,6% 6,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 01/03)
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70,0 1770,0% 1,300 6,0%
1,200 4,40%
60,0 1412,857%
1,100 2,80%
50,0 1055,714% 1,00 1,20%
40,0 698,571% :900 -40%
,800 -2,0%
30,0 341,429% 700 -3,60%
20,0 -15,714% ,600 -5,20%
,500 -6,80%
10,0 -372,857%
1400 -8,40%
0 -730,0% 1300 -10,0%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-23A 12-24E 12-25E (tyVND) 12-23A 12-24E 12-25E
Doanh thu thuan 5.812 7.355 8.198 LN trwéc thué 656 1.344 2.037
Gia von hang ban (4.511) (5.377) (5.587) Khéu hao 857 902 1.153
Chi phi quan ly DN (520) (500) (516) Thué da nop (67) (254) (363)
Chi phi ban hang (24) (31) (34) Cac khoan diéu chinh khac 32 (363) (363)
LN hoat déng thudn 756 1.447 2.061 Thay déi VLD 96 235 132
EBITDA thuan 1.613 2.349 3.214 LC tién thuan HDKD 1.573 1.864 2.596
Chi phi khdu hao (857) (902) (1.153) DPau tw TSCD (146) (2.225) (164)
LN HD trwérc thué & 1ai vay 756 1.447 2.061 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhép lai 134 160 236 Céc khoan khac (722) (534) 87)
Chi phi tai chinh (392) (322) (382) Thay dbi tai san dai han khac
Thu nhap rong khac 91 (14) (1) LC tién tir HDDT (868) (2.759) (251)
TN tir cac Cty LK & LD 66 74 123 Thu tir PH CP, nhan gép VCSH
LN trwéc thué 656 1.344 2.037 Tra vbn gép CSH, mua CP qu§
Thué (115) (254) (363) Tién vay rong nhan duoc (586) 1.533 (594)
Loi ich cb dong thiéu s 39 1) 17) Dong tién tir HDTC khac 61 0 0
LN rong 579 1.079 1.657 Cb tire, LN d tra cho CSH ©) 0 (278)
Thu nhap trén vén 579 1.079 1.657 LC tién thuan HBTC (528) 1.533 (872)
Cb ttrc phd thong (3) 0 (278) Tién & twong dwong tién dau ki 2.079 2.256 2.894
LN gitr lai 576 1.079 1.379 LC tién thuan trong nam 177 638 1.473
Tién & twong dwong tién cudi ki 2.256 2.894 4.367
Bang can dbi ké toan ) . .
(tyVND) 1223A  1224E  12-25E Céc chi s6 co ban
N o 12-23A 12-24E 12-25E
Tien va twong dwong tien 2.256 2.894 4.367 Dupont
Dau tw ngan han 1.278 1.917 2.109 Bién LN rong 10,0% 14,7% 20,2%
Céc khoan phai thu ngan han 2.340 3.022 3.144 Vong quay TS 0,27 0,32 0,32
Hang tn kho 1.000 1.031 995 ROAA 2,7% 4,6% 6,5%
Céc tai san ngan han khac 79 100 112 Bon bay tai chinh 1,‘:9 1,503 1,50:6
Téng tai san ngin han 6.954 8.965 10.728 ﬁg’:Equé 41% 7.1% 10.2%
T?i sén}cé dinh 13.115 14.438 13.449 Sc‘)'ngéy phéi thu 147,0 150,4 140,0
Tong dau tw 770 783 797 S6 ngay ndm git HTK 80,9 70,2 65,0
Tai san dai han khac 811 811 811 S ngay phai tra tién ban 45,9 50,1 50,0
Téng tai san 21.650 24.998 25.785 Vong quay TSCD 0,44 0,53 0,59
Vay & no ngén han 553 807 709 _';(‘)Ich s 3,2% 5,2% 7,8%
2: 4 2 3t an oan
Phai trf bl bfan 567 7 765 Kha nang thanh toan ngén han 2,2 2,2 2,5
N? L hanrkhac 2.056 2.602 2.900 Kha nang thanh toan nhanh 1,9 1,9 2.2
Tong no' ngan han 3.176 4.145 4.374 Kha nang thanh toan tién mat 1,1 1,2 15
Vay & no' dai han 2.788 4.067 3.571 Véng quay tién 182,0 170,5 155,0
Céc khoan phai tra khac 792 828 866 Chi so téing trréng (yoy)
Vén didu 1& va 5.563 5.563 5.563 Téng|tn:ong DT thuan 7,0% 26,6% 11,5%
LN qitr lai 691 1.786 2832 Tang trwdng LN tir HDKD 1.028,8% 91,3% 42,5%
AplL : ' Tang trwéng LN rong 86,3% 53,5%
Von chi s& hiru 14.657 15.751 16.797 Téng trwdng EPS 86,3% 53,5%
Loi ich cb dong thiéu s6 237 207 176
Téng ne va vén chu s& hivu 21.650 24.998 25.785

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
b réng réi khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vbn héa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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