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Tong CTCP Khoan va Dich vu Khoan Dau khi
(HOSE: PVD)

= PVD ghi nhan LN rong Q4/2023 dat ndm 2023 dat 195 ty (+262% svck), Iiy ké ca nam
2023 LN rong dat 579 ty dong, cao hon 17% so véi dw phéng ca ndm cia ching toi.

= Ching t6i dy bao LN rong 2024 - 2025 tang 67% - 29% svck do ky vong gia thué gian
duy tri cao, hiéu suét tang tét va tang truwdng tl hoat déng dich vu ky thuat giéng khoan.
= Ching tdi dua ra khuyén nghi MUA véi gia muc tiéu 35,000 ddng/cp (tiém nang téng
gia 22.8%).

Gia cwéc cao va hiéu suat hoat déng gian khoan ting giap PVD ghi nhan loi
nhuan tich cwc trong nam 2023

Trong Q4/23, doanh thu cGa PVD ting 19.8% svck, chi yéu tang trwdng doanh thu
mang hoat déng cét 16i 1a dich vu khoan (+33.2% svck). Bién loi nhuan gép mang dich
vu khoan téang 9.5 diém % svck do gia cho thué gian khoan tang cao, dong thei cac chi
phi van chuyén gian khoan dwoc khach hang chi trd. Trong Q4/2023, loi nhuan gop
cla PVD tang 52.7% svck giup LN rong dat 195 ty VND (+ 262% svck). Cho cd nam
2023, hiéu suét hoat dong gian tw nang ctia PVD dat 97.8% (2022: 84.5%), gia thué
gian ty nang trung binh dat 78.7 nghin USD/ngay (+29.6% svck). Liy ké ca nam 2023,
PVD ghi nhan lgi nhuan rong dat 579 ty déng (cung ky 16), cao hon ky vong va hoan
thanh 117% dw phéng cua ching toi.

Trién vong 2024-2025 twoi sang khi thi trwéng gian khoan thé gi¢i séi dong hon
Chung t6i dw phéng lgi nhuan rong nam 2024 - 2025 cla PVD sé lan lwvot dat 967 ty
dong (+66.9% svck) va 1,234 ty déng (+27.6% svck) véi cac dong lwe chinh bao gom:
(1) Thi trweng gian khoan thé gi¢i di 1én giup hiéu suat hoat dong cac gian cta PVD
duy tri & mrc cao, wéce tinh & mirec 99.4% - 98.7% trong nam 2024 — 2025, gia thué
gian khoan nam 2024 - 2025 wéc tang 20.7%-5.2% svck; (2) Cac gian thué mai trong
nam 2024 gép phan khai thac thi trweéng Viét Nam va (3) PVD c¢6 thé cung cép dich vu
ky thuat giéng khoan cho cac dw an thwong ngudn Ién trong nwéc nhw Lo B, Lac Da
Vang, Ca Voi Xanh va Su T& Tréng 2B. Bén canh d6, viéc dau tw thém gian mai cling
c6 thé gitp PVD tang co hoi tiép can thi trwdng quéc té trong thoi gian thi trwéng khoan
khai sac va tang lgi nhuan trong dai han, tuy nhién hién tai chang t6i chwa dwa vao
mo hinh dw phéng do chwa da thong tin.

Khuyén nghi MUA vé&i gia muc tiéu 35,000 déng/cé phiéu

Chung tdi st dung 2 phwong phap FCFF va P/B dé dwa ra gia tri hop ly ctia c¢d phiéu
PVD trong ndm 2024 1a 35,000 VND/CP (tiém nang tang gia 22.8% so v&i gia déng
ctra ngay 16/2/2024, tang 20.1% so vé&i gia muc tiéu ci). Viéc thay dbi gia muc tiéu
nay chi yéu dua trén viéc: (1) Biéu chinh tang EPS 2024 - 2025 thém 86% - 55% va
(2) Chuyén dinh gia tr cudi ndm 2023 sang cudi ndm 2024. RUi ro gidm gia bao gém:
(1) Gia cho thué gian khoan tw nang thp hon dv kién, va (2) Cac hop ddng cho thué
gian khoan tai nwéc ngoai khdng dién ra dung nhw du kién, co thé gay &nh hudng téi
chi phi kéo gian.

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24F 31/12/25F
Doanh thu thuan 5,432 5,812 6,116 6,395
Loi nhuan rong (103) 579 967 1,234
Tang trwéng doanh thu thuan 35.9% 7.0% 5.2% 4.6%
Tang trwéng LN rong -626.5% n/a n/a n/a
Bién LN gop 10.6% 22.4% 27.7% 29.9%
Bién EBITDA 15.0% 30.3% 33.8% 38.7%
ROAE -0.8% 4.1% 6.4% 7.6%
ROAA -0.5% 2.7% 4.3% 5.3%
EPS (VND/cb phiéu) (211) 1,041 1,739 2,219
BVPS (VND/cd phiéu) 24,896 26,347 28,073 29,937

Ngudn: BCTC PVD, MBS dw phdng va téng hop
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MUA
Gia muc tiéu VND 35,000
Tiém néng téng gia 22.8%

Thay déi trong yéu trong béo céo:

Diéu chinh tdng EPS 2024 - 2025 thém 86% -
55% so voi dw phong cii

Théng tin c¢é phiéu
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Nguén: FiinPro, MBS Research

Gia thij trwong (VND) 28,500
Cao nhét 52 tuan (VND) 29,100
Thép nhét 52 tuan (VND) 19,350
Vén hoéa (ty VND) 15,898
P/E (TTM) 27.9
P/B 1.1
Ty suét co tirc (%) 2.8%
Ty 1é SH nwéc ngoai (%) 23.2%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tap doan D4u khi Viét Nam 50.41%
CTBC Vietnam Equity Fund 4.95%
Khéac 44.64%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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Téng CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Trién vong giai doan 2024-2025 twoi sang nho thi trwéng gian khoan
khéi séc, gia cho thué gian tw nang dw kién tiép tuc duy tri & mrc cao.
e Céc hop ddng khoan duoc ky va&i thei gian dai hon, gop phan lam: (1)
tang hiéu suat hoat dong cac gian khoan trong ndm 2024 va (2) lam
gidm chi phi kéo gian, tryc tiép gia tang bién loi nhuan gop.
e Dong lyc téng trwdng trong trung han dén tir viéc cung cép dich vu kj
thuat giéng khoan cho cac dw an thwong ngudn dau khi Ién trong nwéc.
binh gia
Chung t6i st dung 2 phwong phap FCFF va P/B dé dwa ra gia tri hop ly ctia cb
phiéu PVD trong nam 2024 la 35,000 VND/cp (tiém nang ting gia 22.8% so voi
gia doéng ctra ngay 16/2/2024, tdng 20.1% so v&i gia muc tiéu ci). Viéc thay dbi
gid muc tiéu nay chd yéu dwa trén (1) diéu chinh ting EPS 2024 - 2025 thém
lan lwot 86% va 55% so véi dw phong cii nhér ky vong gia thué gian khoan va
hiéu suét hoat dong cao hon, (2) chuyén gia muc tiéu tr cudi nam 2023 sang
cubi nam 2024.
Gia tri P/B muc tiéu la 1.24x dwoc sir dung trong dinh gia P/B cho PVD bai
chang t6i tin rang doanh nghiép xtrng dang dwoc dinh gia cao hon khi thi trwdng
gian khoan thé gi¢i c6 xu hwéng di 1én rat rd rang. Méc dinh gia nay twong
dwong véi P/B trung vi trong giai doan thi trwérng gian khoan héi phuc (t
T6.2012 dén T1.2014); tuy nhién van thap hon mac dinh gia ky luc nam 2014
(2.25x) do gia cho thué gian TAD cta PVD trong nam 2024 khéng cao nhw giai
doan nay.
Hinh 1: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 34,560
P/B (v&i P/B myc tiéu 2024 = 1.24x) 50% 35,330
Gia muyc tiéu lam tron 35,000
Gia doéng ctra ngay 16/2/2024 28,500
Tiém nang ting gia 22.8%

Ngudn: MBS Research

Hinh 2: Dinh gia P/B va trung vi P/B ctia PVD trong giai doan héi phuc T6/2012 — T1/2014
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Ngudn: FiinProX, MBS Research
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Hinh 3: Dw phéng dong tién FCFF

2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 950 1,213 1,172 1,124 1,104
Chi phi phi ti&n mét 151 146 135 126 117
Lai vay sau thué 843 966 997 1,027 1,057
Dau tw vén lvu ddng 155 60 (131) (94) (59)
Dau tw TSCH 572 (751) (773) (56) (56)
FCFF 2,671 1,633 1,400 2,126 2,163
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai giai doan 2024F-2028F ty dong 7,004
(+) Gia tri hién tai cua gia tri dai han ty déng 9,682
(+) Tién va twong dwong tién ty dong 6,139
(-) No ty déng 3,362
(-) Loi ich CDTS ty déng 234
Gié trj doanh nghiép ty déng 19,228
S6 lwgng cd phiéu triéu cp 556.3
Gia tri cb phiéu nghin déng 34.56
Chi phi VCSH WACC va tang trweéng dai han
Lai suét phi rdi ro 3.0% Ty trong VCSH 82.7%
Beta 1.28 Ty trong ng 17.3%
Phan bu rdi ro thj trwong 9.6%  Chiphing 6.5%
Chi phi VCSH 15.3%  Muc thué 20.0%
WACC 13.5%
Tang treéng dai han 1.5%

Ruai ro giam gia
- Gia cho thué gian khoan ty nang thap hon du kién.

- Lich trinh céac hop ddng cho thué gian khoan tai nwéc ngoai khéng dién ra
dang nhw dy kién, c6 thé gay anh hwéng téi chi phi kéo gian.

Hinh 5: So sanh cac doanh nghiép cuing nganh

Cong ty Quéc gia Ma CK Vén hoa PIE (lan) P/B (14n) ROA% ROE (%)

triéu USD 2023E 2024 2023E 2024 2023E 2024 2023E 2024
Petra Energy BHD Malaysia PENE MK Equity 69 9.5 n/a 0.8 n/a 59 n/a 8.8 n/a
Velesto Energy BHD Malaysia VEB MK Equity 455 331 14.0 0.9 0.9 2.0 4.6 27 6.2
Sinopec OQilfield Equipment-A  Trung Quéc 000852 CH Equity 760 59.5 nfa 1.8 nfa 0.9 nfa 31 nfa
Jindal Drilling & Indus Ltd Anba JDDL IN Equity 250 214 nia 16 nfa 52 nfa A nfa
China Qilfield Services Ltd Trung Quéc 601808 CH Equity 7.319 9.0 71 07 0.6 4.0 46 (N 91
PTT Explor & Prod Public Co  Thai Lan PTTEP TB Equity 16,736 i 8.6 12 11 8.7 79 15.9 13.4
Transocean Ltd My RIG US Equity 4,183 3.0 3.0 04 04 4.3) 1.2 (8.2) 0.9
Borr Drilling Ltd Wi BORR US Equity 1,707 126.7 9.3 1.7 1.5 12.7 425 04 19.5
Trung binh 373 14.0 11 0.9 4.4 12.2 4.8 9.8

Téng CTCP Khoan va Dich vu

Khoan Dau khi Viét Nam PVD VN Equity 650.4 316 13.9 1.0 1.0 23 45 4.3 7.5

Ngudn: Bloomberg, MBS Research
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Két qua Q4/2023 tich cwc nh tang trwéng tir hoat dong cot 16i

Hinh 6: Két qua kinh doanh Q4/2023 va wéc tinh ca ndm 2023 (Bon vi: ty VND)
Tang svck Tang sv quy

Céac tiéu chi KQKD

Q4/2023

2023E

Tang svck % so vé&i dw

banh gia

(%) trwedc (%) (%) phéng
Doanh thu 1,747 19.8% 26.5% 5,812 7.0% 105%
- Ban hang héa 31 -33.7% -5.9% 154 35.4% 122%
Gia thué gian khoan ty nang (JU) tang
cao so voi cung ky nho thij trvong gian
khoan thé gi¢i khéi sac; Q4/2023, gia
thué gian JU tang khodng 35% svck,
hiéu suat dat 100%, cao hon 8 dpt svck.
- Dich vu khoan 1,211 33.2% 28.3% 4,039 16.0% 112%
Ca nam 2023, gia cho thué gian JU dat
78.7 nghin USD/ngay (+29.6% svck); gia
thué gian TAD 6n dinh & mtc 90,000
USD/ngay; Hiéu suat hoat dong gian tw
nang ca nam dat 97.8% (2022: 84.5%)
Mang cung cap dich vu ky thuat gieng
- Ky thuat aién khoan chwa ghi nhan doanh thu tot nhw
khoa}r’] 2 Khac gieng 506 0.5% 24.9% 1,575 -10.3% 88% Ky vong do mot s6 du an thuong ngudn
dau khi 1&n trong nwéc chwa kip trién
khai trong nam 2023.
Loi nhuan gop 398 52.7% 34.6% 1,301 125.2% 118%
Ldy k& ca ndm 2023, hoat dong k’inh
Bién Igi nhuan gop 28%  49d% 14d%  224% 11.7d%  25d% doanhchinhlakhoan va ky thuat gieng
khoan cai thién bién lgi nhuan t6t so voi
cung ky.
- Ban hang hoa 12.5% -19.7d % 6d% 7.8% -165d% 13d%
Gia thué gian tw nang tang manh nhung
- Dich vu khoan 267%  95d% 76d%  212% 17.6d%  49d% CN Phi cho dich vu khoan it bien dong
giup bién loi nhuan gép cua PVD cai
thién tryec tiep.
- Ky thuat giéng 0 i 9 3 o o 9 - 9
Kkhoan & khac 14.2% 3.8d% 13.9d % 26.9% 31d% 1.1d%
g:r; hp;r:gq”a” V& 165 12% 40% 544 7% 105%
% chi phi quan ly va ® @ o ® @ o
ban hang/Doanh thu 9.4% 54d% 0d% 9.4% 0d% 0%
Doanh thu tai chinh 36 3.7% -16.0% 134 14% 81%
Chi phi tai chinh 78 0% -21% 392 25% 118%
Lo nhuan tlr cong ty 39 42% 1009% 66 47% 140%
LNTT 220 n/a 44% 656 n/a 118%
Vuot ky vong chd yéu nho: (1) Hiéu
suat hoat déng cao hqn dy phéng 1.1%
Loi nhuan rong 195 262% 30% 579 n/a 117% va (2) ghi nhéan mot so khoan doanh thu
khéng cdt 16i tir viéc khach hang chi tra
phi van chuyén gian.
Ngudn: PVD, MBS Research
Hinh 7: Lich khoan nam 2023 cua PVD
LICH HOAT QE:JNG 2023 T1 ‘ T2 ‘ T3 ‘ T4 ‘ TS ‘ TE ‘ T7 ‘ T2 ‘ TS ‘ Ti0 ‘ T11 ‘ Tiz
Gian khoan tw nang PV Drilling | | WSP -Vigt Nam H JWPC-Vigt Nam ‘ V5P | ‘ThEngLﬂng ‘NGP | PGB__
Gian khoan tw nang PV Drilling 1l | Pertamina - Indonesiz | Pertamina - Indonesia ‘
Gian khoan ty ndng PV Drilling 111 | Hibicus Uwitd Hibf;;sg‘s?“u | Hibicus [Kinabalu) | | Hibicus [Bunga Aster) H:;::s
Gian khoan TAD - PV Drilling ¥ | BSP |
Gian khoan tw nang PV Drilling W1 | POND -Vigt Nam HP"J’EP-‘J’iﬁ_tNam | Liwild | | 5K -Wigt Nam | FCSB__
Gian khoan g3t liEn PV Drilling 11 | GBERS - Algeriz ‘ GBRS - Algeria | | GBERS - Algeria | ‘ GBRS - Algeria ‘
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Nguén: PVD, MBS Research
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Hinh 8: Ty trong doanh thu hoat déng khoan va ky thuat giéng khoan Hinh 9: Bién lgii nhuan goép dich vu khoan trong Q4/2023 dat mirc cao

duy tri twong ddi dn dinh so vé&i cac quy trwéc nhat 3 ndm gan day nhé gia cho thué gian khoan cai thién
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Bién LNG dich vy khoan
Bién LNG dich vu ky thuat giéng khoan & khac

mKhac Ty trong doanh thu k§ thuat giéng khoan ®Ty trong doanh thu khoan

Ngudn: PVD, MBS Research Ngudn: Bloomberg, MBS Research
Hinh 10: Co’ cau doanh thu theo quy va ting trwéng doanh thu cia PVD so vé&i cling ky
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mmmm Doanh thu ban hang héa Tang trwdng doanh thu svck
Ngudn: PVD, MBS Research

Hinh 11: Doanh thu va lgi nhuan gép mang dich vu khoan da Hinh 12: Viét Nam chiém ty trong I&n nhét trong doanh thu nhwng Thai Lan

¢6 sw kh&i sic dang ké trong nam 2023 mé&i la khu vire déng gép nhiéu nhéat vao loi nhuan gop cta PVD trong quy 4
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18% Vvong trong: ty trong trong lgi nhuén gép
® @i nhuan gép mang khoan  Doanh thu mang khoan Vong ngoai: ty trong trong doanh thu
Ngudn: PVD, MBS Research Nguén: PVD, MBS Research
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Trién vong giai doan 2024-2025 twoi sang nho thi trweéng gian
khoan thé gi&i kh&i sac

Gia cwéc cho thué gian tw nang (JU) lién tuc duy tri & mipc cao trong béi
canh nguén cung bj han ché

Gia dau thd khéng con & mire ky luc nhw giai doan du ndm 2022 nhwng nhin
chung van kha cao so véi diém hoa vdn khai thac tai cac khu vic trén thé gidi,
do d6 gép phan thac day hoat dong khai thac dau khi thwong nguén va ting nhu
cau gian khoan. Nhu cau tang trong khi ngudn cung gian méi han ché gidp gia
cho thué gian khoan tw nang trén thé gi¢i c6 nhirng dién bién tich cuc tir dau
nam 2023 dén nay. Xu hwéng nay du kién sé tiép tuc duy tri trong giai doan
2024-2025 do céac chién dich khoan can dwoc thye hién trong thoi gian kha dai.

Hinh 13: Dién bién gia dau thd Brent giai doan 2018-2023 Hinh 14: Dw bao gia dau thd trong nam 2024 ctia mét sé té chirc
140 T4 chirc Dw bo gia dau 2024
120 A
EIA 83 USD/thung
> 100 A
5 80 4 S&P Global 85 USD/thung
<
5 60 A Barclays 85 USD/thiing
)
40 A N
JP Morgan 83 USD/thung
20 A
World Bank 81 USD/thung
B I I R R
gggégggégégégégégégggégi Trung binh 83.4 USD/thung
Ngudn: Bloomberg, MBS Research Ngudn: MBS Research tbng hop

Hinh 15: Khoéng 30% sb lwong gian khoan tw nang trén thé gioi hién tai Hinh 16: Lich nhén gian tw ndng méi trén toan thé gi&i cho thay
c6 tudi doi trén 30 nam, do tudi khé dap trng dworc yéu cau cac chién dich nguon cung dwéong nhw tiép tuc khan hiem trong GB 2024-2025
khoan hién nay
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80 - . Tl 2024 2025 2026 180
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Ngudn: Westwood RigLogix, MBS Research Ngudn: PVD, ODS Petrodata, MBS Research

Thi trwdng gian khoan tw nang trén thé gi¢i trong ndm 2024 dwoc dw bao soi
doéng nhét tai cac khu vue Trung Béng, Dong Nam A va Mexico khi hau hét cac
gian khoan déu tiép tuc gia han hop ddng thué gian véi cac déi tac hién tai. Theo
Westwood RigLogix, lan séng tdng nguén cung gian khoan méi trong nam 2024
la khé& khé xay ra do cac don vi cung cap gian khoan than trong trong kiém soét
tai chinh. Do d9, viéc tdng nhu ciu gian khoan trén thé gidi, dic biét trong nira
cudi 2024, c6 thé gidp la déng lwc duy tri gia thué gian khoan & méc cao ddng
théi gitp hiéu suét gian tw nang trén toan cau dat khoang 96% (cao hon trung
binh nam 2023 khoang 3%).
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Hinh 17: Dw bao cung — cau gian khoan tw nang trén thé gi¢i nam 2024 Hinh 18: Dw bao cung — cau gian khoan tw nang tai Déng Nam A
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Cepfpereeadadfdeseeceeaggdy
= SO gian co viéc mmmm SO gian dw kién cé viéc = =

® Nhu cu gian khoan tai Dong Nam A

==Hiéu suét huy dong gian Ngudn cung gian khoan tai Ddng Nam A

Nguén: Westwood RigLogix, MBS Research Nguén: S&P Global, MBS Research

Khéng nam ngoai xu hwéng chung ctia thé gidi, gia cho thué gian khoan tw nang
cta PVD trong nam 2023 ciing dé cai thién dang ké so véi nam 2022, dat khoang
78,700 USD/ngay (2022: 60,700 USD/ngay). Dy kién, trong nam 2024, gia cho
thué gian tw nang trung binh sé tiép tuc én dinh & m&c cao twong duwong Vi
Q4/2023 (trén 100 nghin USD/ngay) do cac hop déng ctia PVD hau hét 1a hop
déng dai han. Gia thué cao hon trong subt cad nam 2024 dwoc ching tdi ky vong
s& mang dén sy dot pha cho loi nhuan rong cta PVD.

Hinh 19: Hiéu suat cho thué gian tw nang tai Déng Nam A lién tuc duy tri & mirc gén téi da ké tir dau 2023 dén nay, déng th&i gia cho thué
cling tang manh so v&i 5 nam gan nhat
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Ngudn: S&P Global, MBS Research

Gia cho thué gian khoan cuaa PVD dwegcc dw bao tang 20.7% - 5.2% cung
hiéu suét |an lwot dat 99.4% va 98.7%. trong giai doan 2024 - 2025

Nhu cdu khoan ting cao tai khu viec Bong Nam A dwoc ky vong tao diéu kién
cho céc gian khoan clGia PVD c6 viéc lam trong sudt giai doan 2024-2025. Cac
chién dich khoan tai khu viec nay c6 thé kéo dai téi 2-3 nam, do d6 PVD da dua
ra chién lwoc kha an toan khi wu tién ddm bao khéi lwong cong viéc dai han va
xuyén subt cho cac gian déng thdi gia cho thué cao & murc hop ly, thay vi che
doi gia cho thué ting cao dot bién theo xu huéng thi triedng gian khoan thé gidi.
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Hinh 20: Nhu cau khoan tai Déng Nam A tir nay dén 2028 véi xu hwéng  Hinh 21: Cac gian khoan tw nang ctia PVD c6 dé tudi twong déi tré so
thoi gian khoan cua moéi hop dong kéo dai hon v&i cac don vi khac trén thé gidi, do d6 cé kha nang déap trng yéu cau
ky thuat ctia nhieu chiéen dich khoan
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z Greatship,
2 | PVDirilling
ERNroNAS Caroall  Enf i Ao vocri (R Gulf Drilling
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0 y REAR ; Vietsovpetro

PITER. SRRlpa)OC Shengli Offshore

: Chernomorneftegaz

° Shelf Drilling

ONGC
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Ngudn: S&P Global, MBS Research

Trong ndm 2024, PVD van sé tiép tuc dwa cac gian khoan ra hoat dong & nwéc
ngoai, chd yéu la khu viec Dédng Nam A nhdm tan dung viéc gia cho thué gian
trén thé gi¢i dang tang cao trong khi mét sé dy an Ién trong nwéc chua dugc
trién khai manh mé do cac vwéng méc vé phap ly. Theo théng tin tr doanh
nghiép, hién tat ca cac gian khoan ctia PVD déu da kin lich lam viéc trong ndm
2024. Bac biét, thang 12/2023 vira qua, PVD cuing déi tac PT Jimmulya da théng
b&o tring thu cung cap gian khoan tw nang PV Drilling Il cho dbi tac Pertamina
ONWJ tai Indonesia véi thdi han 3 nam ké tlr dau ndm 2025 va 2 ndm tuy chon
gia han, nghia |a gian khoan nay da c6 viéc lam it nhat dén nam 2028. Bén canh
doé, nham dap ng nhu cau khoan gia tang tai thi trwéng trong nwéc, PVD dy
kién sé& thué thém 2 gian khoan tw nang la Idemitsu va Murphy dé hoat dong ké
tr thang 4/2024.

Hinh 22: Lich l1am viéc dw kién ciia PVD trong nidm 2024

10 20 30 40 50
Ngudn: PVD, MBS Research

LICH HOAT -ijNG 2024 T 2 T3 T4 ‘ 5 ‘ T6 7 ‘ 8 ‘ it ‘ T10 ‘ Til ‘ T2
Gian khoan tw nang PV Drilling | .‘ PCSB, 11/01 - 31/12

Gian khoan tu nang PV Drilling 11 Pertamina, 07/12/2022 - 15/09/2024 W Pertamina, 26,09 - 21/12 ‘
Gi&n khoan ty néng PV Drilling 111 Hibicus - SEAH, 03/10/2023 - 13/06/2024 H Hibicus - HML, 14/06 - 31/08 H Hibicus - SEAH, 01/09 - 31/12

Gian khoan tw nang PV Drilling VI

Gian khoan dat lign PV Drilling 11 GBRS, 01/01 - 30/04 ‘.‘ R&M, 11/05 - 31/07

Gian khoan TAD - PV Drilling V ‘ BSP, 27/01/2022 - 31/12/2024

H Stack, 01/08 - 3112

Cac gian di thué I‘ |demitsu_SVEN, 01/04 - 07,09

PCSB, 09/12/2023 - 01/01/2024 ‘

. Murphy {HSC-1X + LDH-1X), 18/08 - 31/12

N&m 2024, cac gian khoan tw nang ctia PVD da ky dwoc cac hop dong véi thoi
gian khoan dai hon so vé&i nam 2023. Diéu nay déng nghia véi viéc: (1) hiéu
suét hoat dong cla cac gian khoan ting cao hon so v&i nam trwéc va (2) chi
phi van chuyén gian khoan giam xudng. Lich trinh ban réng ctia cac gian khoan
cuing xu hwéng thoi gian dai hon ctia mdi hop ddng khoan ctia PVD dwoc ching
t6i dw bao sé tiép tuc duy tri it nhat dén hét nam 2025 nh& xu hwéng di 1én
chung ctia nganh khoan thé gi¢i va lgi thé ctia doanh nghiép vé céc gian khoan
twong ddi tré. Ching tdi dw b&o hiéu suat cho thué gian tw nang cta PVD sé lan
8 | MBS RESEARCH
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lwot dat mirc 99.4% va 98.7%, gid cho thué gian ty nang dat trung binh 95,000
USD/ngay va 100,000 USD/ngay trong giai doan 2024 — 2025 9+20.7%/5.2%
svck).

Sé dau tw thém 1 dén 2 gian khoan tw nang méi trong nam 2024

Tai cudc hop v&i chuyén vién phan tich gan nhét, ban Ianh dao ctia PVD cho
biét doanh nghiép dang c6 ké hoach dau tw thém 1 dén 2 gian khoan tw nang
dé tan dung xu hwéng di lén cua thi trwdng khoan thé gidi va tang loi nhuan.
Gian khoan nay sé dwoc dau tw véi hinh thire mua gian cé sdn, chi phi dw kién
khodng 200 triéu USD/gian — twong dwong véi mirc dau tw cla gian tw nang PV
Drilling VI trwéc day. PVD dy kién vay khoang 60% - 70% dé thwc hién ké hoach
dau tw gian mai nay va hién tai dang tich cwe lam viéc véi cac td chire tin dung
cing nhw don vj cung cap gian khoan nham dat muc tiéu dwa gian méi vao hoat
ddng trong nam 2025.

Chung téi danh gia day la mét ké hoach twong dbi tao bao cia PVD khi hau hét
cac doanh nghiép khoan dau khi trén thé gi¢i dang tap trung vao viéc duy tri co
céu tai chinh than trong, ddng thdi xu hwéng di lén cla thi trwéng khoan thé gioi
c6 thé khong kéo dai sau nam 2026. Hién tai, ching t6i chwa dwa ké hoach nay
vao mo hinh dy phéng va sé cap nhat khi cé thém thdng tin.

Hoat déng cung cap dich vu ky thuat giéng khoan la déng lwc tang trweéng
quan trong trong trung han nh& cac dw an thwong nguén dau khi trong
nwéc dwoc trién khai

Bén canh viéc cho thué gian khoan & thj trudng quéc té, PVD ciing dw kién tham
gia khoan va cung cap dich vu k¥ thuat giéng khoan cho mét sé dw an Ién trong
nwéc nhw L6 B, Lac Da Vang, Ca Voi Xanh, Sao Vang Dai Nguyét va Kén Bau
ngay sau khi cac dv &n nay giai quyét dwoc cac vuéng mac vé phap ly va co
quyét dinh dau tw cudi cung (FID). Riéng dbi v&i chudi dy an L6 B — O Mén,
PVD du kién sé tham gia ngay sau khi cé dong khi d4u tién, dw kién vao nam
2026-2027. Khéi lwgng cong viéc kha Ién bao gbm hon 900 giéng khai thac
duoc ky vong sé dem lai cho PVD co hoi I16n dé tang trwéng loi nhuan.

Hinh 23: Mét sé dw an thwong nguén dau khi dang chi y trong nwéc tir nay dén 2030

Dw an Vi tri Vén dau tw Trie lwong 2023 2024 2025 2026 2027 2028 2029 2030
(triéu USD)  dau/ khi
. Bé Malay - 107 t m3 BT Du kién_
L6 B T O 6.700 i Far déng kh
Sw Tér Tréng : 20 tj m3 Dy 02 Dl
3 ; 2 : g khi
6P o6 Bé Ciru Long 1,300 khi nhén FID faihéthan  dau fign
iy BE Malay - 171319 Bang Iip KH
MNam Du - U Minh Thé Chu n/a m3 khi phat trién ma
” T11/2023:
LacDaVang  B& Civu Long go3 B1tiéu da nhan
thing dau FID
Kinh Ngw Trang - B tridu Dur kién
Kinh Mgw Trang  Bé Ciru Long 650 X 3 déng dau
Nam thing dau ddu tién
- Dir kién
s Y p 150 ty m3 Bang chudn bi Pl
Ca Voi Xanh Bé Sdng Hang 4,600 khi KH phat trién md gﬁﬂﬂié‘ﬂ'
g:ﬁ Vang -Bio gz 5ng Héng 1321 BY r;‘h:‘:
Kén Bau Bé Sdng Héng nfa 200}?]530}(2’;

Do cac hop ddng cho thué gian khoan hién tai da cé mic gia thué twong déi én
dinh so v&i Q4/2023, ching t6i cho rang hoat déng cung cép dich vu k¥ thuat
giéng khoan sé la dong lwc tang trwdng quan trong cho PVD ké tir nam 2025.
Day ciing 1a hoat ddng c6 bién loi nhuan gop twong ddi cao va én dinh ctia PVD,
do d6 néu c6 thé triing thau cac hop ddng dich vu ky thuat dau khi trong nuérc,
9 | MBS RESEARCH
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doanh nghiép sé c6 thé gia tang bién lgi nhuan gop va tao ra bwéc tién dang ké

trong loi nhuan. Chung téi ky vong doanh thu mang dich vy ky thuat giéng khoan

c6 thé dat 1an lwot 1,699 ty VND (+7.9% svck) va 1,785 ty VND (+5.1% svck),

bién lgi nhuan gdp c6 thé dat 1an lwot 29% va 30% trong giai doan 2024-2025.
Hinh 24: Dw phéng doanh thu va bién LNG mang ky thuat giéng khoan cua PVD
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Ngubdn: PVD, MBS Research dw phéng
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Dw phong KQKD giai doan 2024-2025
Hinh 25: Dw phéng KQKD giai doan 2024-2025 cia PVD

L ea . Tang % dw Tang svck % dw . o
Céac tiéu chi KQKD 2023 2024F svck (%)  phéng cii 2025F (%) phéng cii Panh gia
(I AL IR P (g 5 i i R i L
trung binh nam (dvt: 78.7 95.0 20.7% 10.6% 100.0 5.3% 15.3% t gd Si aid thué qi2
nghin USDIngay) tuongQ4L;’ggzg;3vo’| gia thué gian
rong
Hiéu suét gian ty nang 0 0 . 0 o | Hiéu suét co thé tang nhe thoi
trung binh nam 97.8% 99.4% 1.6d% 0d% 98.7% 0.7.d% 0d% gian di chuyén gian gidm.
Doanh thu 5,768 6,116 6.0%  101.0% 6,395 4.6% 83.9%
- Ban hang héa 154 169 10.0% 121.9% 178 5.0% 121.9%
Gia thué gian khoan duw kién
duy tri cao den hét 2025, dong
- Dich vu khoan 4,039 4,248 5.2% 105.4% 4,432 4.3% 80.6% | thoi hiéu sué't hoat ddng gién
khoan tang tot nh& hop dong
kéo dai voi thoi gian l1au hon.
o fhuat giéng khoan 4 &75 | 1,609 7.9%  90.0% | 1,785 51%  90.1%
Bién LNG mang dich vu khoan
Loi nhuan gop 1,301 | 1,695 304%  163.0% | 1912  12.8%  151.3% | €8 hon dv phong cd, dong
goép lén vao lgi nhuén goép
chung ctia PVD
Bién lgi nhuan goép 22.4% 27.7% 53d% 105d% 29.9% 22d% 13.3d %
- Ban hang hoa 7.8% 6.5% -1.3d% 0d% 6.5% 0d% 0d%
(1) Gia cho thué gian khoan cao
hon dy phong cl, gop phan
. tang bién lgi nhuan gop;
- 0, 0, 0, 0, 0, 0, 0, Y 5 ¥
Dich vu khoan 21.2% | 28.1% 69d% 16.1d% 31%  27d% 188d% | oG ohi kéo gian gidm do
cac hop dong khoan kéo dai lau
hon.
Khéi lwgng cong viéc lon tr cac
’ dy an dau khi thuqng nguon
- Ky thuat giéng khoan ® 2 a o o @ o, | trong nwdc du kien sé dem lai
& Khac 26.9% 29.0% 21d% 0d% 30.0% 1d% 0d% kinh nghiém tét cho PVD dé cai
thién bién LNG mang ky thuat
giéng khoan.
ﬁ;;gph' quan ly & ban 544 570 47%  106.9% 596 46%  88.8%
o S
% ot g’/bggﬁg JVa oan| 93w 01d%  1059% | 9.3% 0d%  105.9%
Doanh thu tai chinh 134 183 36.7% 101.0% 192 4.6% 83.9%
Ky vong FED cét giam I&i suét
Chi phi tai chinh 392 302 231%  98.9% 243 -195%  104.6% | {rong nam 2024 gidp chi phi lai
vay cua PVD giam, kéo theo chi
phi tai chinh giam.
Lo nhuan 1l cong ty 66 55 165%  27.4% 89 605%  29.3%
LNTT 656 1,056 61.0% 180.4% 1,347 27.6% 151.1%
LNST 541 950 75.8% 180.4% 1,213 27.6% 151.1%
Tang trwdng dot pha trong loi
nhuan nho dich vu khoan duy
Lei nhuan rong 579 967 66.9% 186.4% 1,234 27.6% 155.4% | tri &n dinh ve‘i‘ ky thuat giéng
khoan c6 tiem nang tang
trwdng tot.
EPS (VNDB/cp) 1,041 1,739 66.9% 186.4% 2,219 27.6% 155.4%
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BAO CAO TAI CHINH

Bao cao két qua HDKD  31/12/22 31/12/23 31/12/24 31/12/25 Bao cao Iwu chuyén tién té 31/12/22  31/12/23  31/12/24 31/12/25
Doanh thu thuan 5,432 5,812 6,116 6,395 LN trwoc thué (139) 656 1,056 1,347
Gia v6n hang ban (4,854)  (4,511)  (4,421)  (4,483) Khéu hao 783 857 843 966
Loi nhuan gop 577 1,301 1,695 1,912 Thué da nop (48) (67) (106) (135)
Chi phi quan ly DN (493) (520) (550) (576) Céc khoan diéu chinh khac 315 163 (862) 350
Chi phi ban hang (18) (24) (20) (20) Thay d6i VLD (995) - 155 60
LN tr HDKD 67 756 1,125 1,316 LCTT tir HDKD (83) 1,608 1,086 2,589
EBITDA thuan 850 1,613 1,969 2,282 Dau tw TSCD (155) (146) 572 (751)
LN trwée thué & lai vay 67 756 1,125 1,316 Thu tir TL, nhwong ban TSCH 1 0 - -
Thu nhap lai 118 134 183 192 LCTT tir dau tw 1,208 (868) 505 (1,151)
Chi phi ti chinh (313) (392) (302) (243) Jggﬁ'” PH CP, nhén gop - - - -
Thu nhéap rong khac (56) 91 ) ) Tién vay rong nhan duoc (235) (586) 21 (253)
TN tr cac Cty LK & LD 45 66 55 89 Dong tién tr HDTC khac - - - -
LN trwére thué (139) 656 1,056 1,347 Cb tire, LN d4 tra cho CSH (3) (3) 3) 3)
Thué TNDN (16) (115) (106) (135) LCTT tir hoat dong TC (238) (590) 18 (256)
Loi nhuan sau thué (155) 541 950 1,213 Tién & twong dwong tién dau ki 1,131 2,079 2,256 3,999
Loi ich cb dong thiéu sé 52 39 17 22 LC tién thuan trong ndm 886 151 1,610 1,182
Lo nhuan rong (103) 579 967 1,234 c":":‘lﬁ' tong duong tien 2,079 2,291 3,999 5,322
Chi tra ¢ tirc (3) (3) (3) (3)
Loi nhuan git» lai (106) 576 964 1,231
Bang can dbi ké toan 31/12/22 31/12/23 31/12/24 31/12/25 Cac chi sé co ban 31/12/22  31/12/23  31/12/24 31/12/25
tTI;" va trong duong 2,079 2,256 3,999 5,322 Tang trwéng doanh thu thuin 36% 7% 5% 5%
Pau tw ngén han 424 1,278 2,141 1,791 Tang trwdng EBITDA 68% 90% 22% 16%
Phai thu khach hang 1,735 1,814 2,040 1,990 Tang trudng LN tir HDKD n/a 1129% 149% 117%
Hang tdn kho 909 1,000 811 918 Tang trwdng LN trwéc thué -322% n/a 61% 28%
Eﬁgcta' san ngan han 499 606 541 563 Tang trwéng LN rong -626% nia 67% 28%
Téng tai san ngan han 5,646 6,954 9,531 10,584 Tang trwéng EPS -588% nla 57% 28%
Tai san cb dinh 13,396 12,951 11,552 11,348
Tai s&n vé hinh 171 165 148 137 Bién LN gop 10.6% 22.4% 27.7% 29.9%
fj(:r{gdu’”g co ban do 8 7 - - Bién EBITDA 15.0% 30.3% 33.8% 38.7%
DAu tw vao cong ty con - - - - Bién LN rong -1.9% 10.0% 15.8% 19.3%
fgfé”’ vao cong ty 622 666 694 738 ROAE -0.8% 4.1% 6.4% 7.6%
Céc khoan dau tw dai ; ; ; ; ROAA -0.5% 2.7% 4.3% 5.3%
han khac
Tai san dai han khac 861 908 895 971 ROIC -0.6% 3.2% 5.0% 6.2%
Tdng tai san dai han 15,058 14,696 13,289 13,194
T6ng tai san 20,704 21,650 22,820 23,777 Vong quay tai san 26.2% 27.4% 27.5% 27.4%

C4 ttre chi tra/LN rong -3.4% 0.6% 0.3% 0.3%
Vay & no ngén han 835 553 795 749 Téng ng vay/VCSH 27.2% 22.4% 21.2% 18.4%
Phai tra nguwoi ban 568 567 585 677 No vay rong/VCSH 12.5% 7.3% -4.0% -13.1%
Phai trd ngan han khac 1,465 2,056 2,165 2,213 No vay rong/Tdng tai san 8.5% 5.0% -2.8% -9.3%
T6ng no ngén han 2,868 3,176 3,545 3,639 Kha nang thanh toan lai vay 39.9% 301.9% 671.6% 813.5%
Vay & no dai han 3,000 2,788 2,568 2,360
Céac khoan phai tra khac 758 792 856 895 S6 ngay phai thu 117 114 122 114
Téng ng dai han 3,757 3,580 3,424 3,255 Sé ngay nadm gitr hang tén kho 68 81 67 75
Téng no 6,626 6,756 6,969 6,894 S6 ngay phai tra tién ban 43 46 48 55
Vén didu le 5,563 5,563 5,563 5,563 Kha nang thanh toan ngan han 2.0 2.2 2.7 2.9
Thang dw vdn cb phan 2,434 2,434 2,434 2,434 Kha nang thanh toan nhanh 1.7 1.9 2.5 2.7
C6 phiéu quy (21) (21) (21) (21) Kha nang thanh toan tién mat 0.9 1.1 1.7 2.0
LN gitr lai 436 691 1,511 2,399
Céac quy thuée VCSH 3,591 3,783 3,790 3,798
Chénh Iéch ty gia 1,847 2,207 2,340 2,481 Pinh gia
Vén chi s& hiru 13,849 14,657 15,617 16,654 EPS (ddng/cp) (211) 1,041 1,739 2,219
Loi ich cb dong thidu sé 229 237 234 230 BVPS (ddng/cp) 24,896 26,347 28,073 29,937
Téng vén chl s& hivu 14,079 14,894 15,851 16,883 P/E (1an) (132) 27 16 12
Téng ne’ va VCSH 20,704 21,650 22,820 23,777 P/B (14n) 1.1 1.1 1.0 0.9
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MIEN TRU TRACH NHIEM

B&o céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clta bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TUV MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16 ctia cb phiéu tr 15% tré 1én
NAM GIT Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thi trudng gia quyén
KEM KHA QUAN Céc c¢d phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén héa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tlr thang 5 nam 2000 béi Ngan hang TMCP Quan d6i (MB) vai tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng DPa, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHU’NG KHOAN MB
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
L& Minh Anh
Lé Ngoc Hung
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Ngén hang - Dich vu Tai chinh
Pinh Céng Luyén
Pé Lan Phuong

Céng nghiép — Nang lwong
Nguyén Ha Bdrc Tung
Pham Thj Thanh Huyén

Bat dong san
Nguyén Minh Birc
Lé Hai Thanh

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

