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KHUYEN NGHI NAM GIO
Gidhop ly 31,000 VND
Gid hién tai 29,750 VND
Tiém néng tang/giam 4%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 555.9
Free float (triéu) 278
Vén héa (ty VND) 16,704.2
KL GDTB 3 thang (c8 phiéu) 6.6 triéu
S& hitu nudc ngoai (%) 18.9%
Ngay niém yét dau tién 05/12/2006
CO CAU c6 PONG
PetroVietnam 50.4%
CTBC Vietnam Equity Fund 4.9%
Khéc 44.7%
KHIA CANH TRONG YEU
TTM EPS (VND) 1,051
BVPS (VND) 22,405
No/VCSH (%) 22%
ROA (%) 2.8%
ROE (%) 3.8%
P/E 27.7
P/B 1.1
Ty suat ¢ tic (%) 0%
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Téng Coéng ty Khoan & Dich vu Khoan Dau khi |a
nha cung cép dich vu khoan dau khi c6 tru sé tai
Viét Nam. Hoat déng clia Céng ty duoc t8 chuc
theo ba bé phan, bao gém bd phan Dich vu Khoan,
cho thué gian khoan dau va thuc hién céc dich vu
khoan trén co s& hgp dong; Mang thuong mai
phan phai thiét bi va vat tu cho cac doanh nghiép
khoan dau va mang Dich vu khéac cung cap cac
dich vu lién quan da dang nhu khao sat va 1ap ban
d6 giéng dau, khai thac bun, ngan chan su cé tran
dau, thué ngoai nhan sy va quan ly dy an.

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Ké hoach than trong truéc mot nam 2024 thuan loi

e Trong 1Q2024, cong ty cho biét Doanh thu va LNST lan luot dat
khoang 1,700 ty dong va 200 ty déng.

e Chung t6i ky vong ndm 2024 sé tiép tuc la mot nam thuén loi cho
PVD khi Doanh thu va LNST sé tang trudng manh nhd ké hoach tang
gian khoan va dé&c biét la gia thué dang & muc cao

e Ching toi dua ra khuyén nghi NAM GIU véi tiém néng tang gia 4%.

Ké hoach kinh doanh

DHDCD da thong qua KQKD cho ndm 2024 trén co sd cac gia dinh: 4 gian khoan
ty nang hoat dong véi don gia binh quan tang 10% - 15% so v&i nam 2023, 1
gian TAD hoat dong xuyén sudt ca nam va 1 gian khoan dat lién (PV Drilling 11)
hoat dong 4 thang cung 0.5 gian khoan tu ndng dugc thué. Theo do, doanh thu
hop nhat duy kién 1a 6,200 ty dong (+7% YoY) va LNST udc dat 380 ty dong, di
IUi 35% so v6i nam 2023.

Chung t6i cho rang k& hoach nay la rat than trong khi toan bé gian khoan tu
nang cla cong ty da dugc thué cho ca nam 2024 trong bdi canh gia thué tang
cao vuot troi so vai cuing ky va chua cé dau hiéu ha nhiét vi gia dau van duy tri
murc cao (trén 80 USD/thung). Dua trén gia dinh gia thué trung binh cla céc
gian tu nang sé tang 30%, PHS cho rang Doanh thu thuan va LNST cua cong ty
sé lan luot dat 7,287 ty déng va 780 ty dong, twong Ung véi mirc tang 25.5%
YoY va 42.9% YoY. Bién LN gop va Bién LN rong sé tiép tuc ma rong Ién 23% va
11%, danh d&u nam 2024 c6 thé 1a ndm thuéan loi nhat cda cong ty trong nhiéu
nam trd lai day. Trén thuc té, trong Q1 2024, céng ty cho biét da doanh thu va
lgi nhuan da dat khoan 1,700 ty déng va 200 ty dong, hoan thanh Ian lugt 23%
va 25% so véi s6 du bao clia PHS.

Ké hoach dau tu
Tai Dai hoi, k& hoach dau tu méi day tham vong ciing dugc thong qua khi téng
murc dau tu mai trong ndm 2024 sé dat trén 2,438 ty dong, trong d6 c6 dau tu
mai 1 gian khoan tu nang véi gia tri 2,115 ty dong (du kién st dung 600 ty dong
VCSH va hon 1500 ty déng vén vay). Ching t6i danh gia k& hoach nay la phu
hop véi diéu kién thuc té khi thugng nguén da am dan véi nhiéu du én ngoai
khoi dugc khéi déng/tai khai dong, tiéu bi€u phai ké dén nhu Lac Da Vang, Ca
Tam va siéu du 4n L6 B — O Mén.
Ké hoach phan phai lgi nhuan
Trong nam 2024, cong ty khdéng chia cé tire tién mat hay ¢d tirc ¢ phiéu.
Diém nhan dau tu
(1) PVD du kién sé dugc hudng lgi tir hoat dong tham do va khai thac & thugng
nguon nhon nhip do gid dau thé duy tri mirc cao (trén 80 USD/thluing) trong thoi
gian dai. D&c biét, céng ty c6 thé tham gia du an trong diém Lo B - O Mén bén
canh nhiéu du an khac tai khu vuc nhu Malaysia, Indonesia,...
(2) Gia thué gian khoan tu nang (Jackups) d Dong Nam A & 1Q2024 da tang lén
murc cao vugt bac (hon 7% YoY) do céc chién dich khai thac, tham do & thugng
nguon tang tdc nho trién vong tich cuc cla gia dau thé.
binh gia & khuyén nghi
St dung phuong phéap DCF, chiing t6i wéc tinh gid tri hop ly 1a 31,000 déng/co
phiéu. Do dé, ching tdi dua ra khuyén nghi NAM GIU véi mirc ting gia tiém
nang la 4%. Pinh gia nay da tinh dén ké& hoach dau tu/mua sam thém gian khoan
mdi, du kién dién ra trong nam 2024 va 2027 theo du bao ciia PHS d€ phuc vu
céc du an trong di€m ngoai khoi cia Viét Nam.
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SECURITIES

Bdo cdo DHCD | PVD

Chi sd tai chinh 2021A 2022A 2023A 2024F 2025F

S6 gian khoan tu

nang trung binh 3.2 34 3.9 4.4 49

Do T () 3,095 5,432 5,804 7,287 7,073

VND)

Loi nhuan gop (ty

VND) 371 577 1,305 1,696 2177

LNST (ty VND) 37 -155 546 780 1,092
0.9% -2.9% 9.4% 10.7% 13.7%

Bién LN rong (%)
Gi4 tri s cach

27,037 20,932 22,405 24,135 26,424

(VND/cp)
C8 tuc (VND/cp) 0 0 0 0 0
(Ngudn: PVD, PHS téng hop va dy bao)
Hinh 2 Dy béo gia dau thé Brent cua PHS cho nam 2024
Hinh 1 Du bdo gia dau thé tir cdc t6 chic (USD/thing) (USD/thung)
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Hinh 3 S6 gian khoan tu nang trung binh cda PVD PVD (USD/ngay)

120
100

80

49
4.4
3.9
3.6
3.4
3.0 3.2
60
40
20

2019A 2020A 2021A 2022A 2023A 2024F 2025F

2019A 2020A 2021A 2022A 2023A 2024F 2025F

Nguén: sPVD, PHS du béo

Nguén: PVD, PHS du bédo

www.phs.vn Bloomberg: PHS <GO>



@

Phu Hunge

SECURITIES D Bdo cdo DHCD | PVD

Chung t6i st dung phuong phap DCF dé udc tinh gia hop ly la 31,000
déng/cd phiéu. Do d9, chiing t6i dua ra khuyén nghi NAM GIU' véi mirc tang
gia tiém nang |a 4%. Pinh gid nay d tinh dén k& hoach d4au tu/mua sam thém
gian khoan mdéi, du kién dién ra trong nam 2024 va 2027 theo du béo cua PHS
dé phuc vu céc du an trong di€ém ngoai khoi cla Viét Nam.

Pinh gia bang DCF
Bang: Dy phdng dong tién (FCFF) tir 2024 dén ndm 2028

Nam tai chinh 2024F 2025F 2026F 2027F 2028F
Lgi nhuén rong 799 1,115 1,263 1,535 1,626
Cong: Khau hao TSCD 1,055 1,024 992 1,048 1,017
Trlr: Tdng/giam V6n luu dong rong (313) (89) (49) (323) (48)
Trlr: Mua sam TSCD (2,309) (138) (139) (2,307) (139)
Cong: Chi phi 13i vay sau thué 162 186 192 173 173
FCFF (606) 2,098 2,260 126 2,629

(Nguén: PHS téng hap)
Ty VND (ngoai trir Gia tri hop ly)

Beta 1.2
Risk-Free Rate (Rf) (Lai suat phi rdi ro) 3.0%
Equity Risk Premium (Phan bu rdi ro ¢8 phan) 10.0%

Chi phi sir dung vén c6 phan
Chi phi st dung von vay (trudc thug) 4.3%

Thué sujt 20%

Chi phi str dung vén vay (sau thug)

E/V 0.83
D/V 0.17
Toc d6 tang trudng dong tién (g) 2%
Gia tri hién tai cua gid tri dau cudi (terminal value) 13,105
Gia trj hién tai cua dong tién (FCFF) 4,168
Cong: Tién & twong duong tién 2,256
Cong: Dau tu tai chinh ngén han 1,278
Trir: Ng vay ngan & dai han (3,341)
Trlr: Lgi ich ctia ¢8 déng thi€u s6 237

Téng gia tri cé phan

S6 ¢8 phiéu dang luu hanh 555,880,006
Gid tri hop Iy 30,994
(Nguén: PHS t6ng hap)
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SECURITIES

BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2020A
Doanh thu thuan 5,229
Gid von hang ban (4,900)
Lgi nhuan gop 329
Chi phi ban hang (16)
Chi phi QLDN 311)
Lgi nhuan tir HDKD 1
Lgi nhuan tai chinh 157
Chi phi lai vay (119)
Lgi nhuén trudc thué 204
Lgi nhuan sau thué 184
LNST cla c8 déng Cong ty ty me 186

2021A
3,995
(3.624)
371
(13)
(386)
(27)
164
(109)
62

37

20

2022A
5432
(4,854)
577
(18)
(493)
67

118
(168)
(139)
(155)
(103)

2023A
5,804
(4,499)
1,305
(24)
(523)
759
134
(250)
658
546
585

Bdo cdo DHCD | PVD

2024F
7,287
(5,591)
1,696
(26)
(623)
1,047
148
(162)
975
780
799

2025F
7,973
(5,796)
2177
(28)
(673)
1,476
144
(186)
1,365
1,002
1,115

Can dai ké toan

Tai San Ngan Han 5,107
Tién va tuong duong tién 925
Dau tu tai chinh ngan han 1,196
Phai thu ngan han 861
Hang tén kho 959
Tai san ngan han khac 1,166
Tai San Dai Han 15,749

Phai thu dai han i
Tai sén cd dinh 13,496

Bat déng san dAau tu -

Chi phi xay dung d& dang 217
PA3u tu tai chinh dai han 1,789
Tai san dai han khac 247

Loi thé thuong mai .

Téng cong tai san

5,429
1,131
1,544
1,312

758
684
15,332

12,962

921

602
848

5,646
2,079
424
1,735
909
499
15,058

13,567

622
861

6,928
2,256
1,278
1,719
1,000
674
14,705

13,115

666
914

6,819
1,472
1,258
2,158
1,138
792
16,331

14,549

920
853

8,964
3,076
1,654
2,362
1,191
681
15,422

13,844

702
866

No phai tra 6,814
No ngén han 2,799
No dai han 4,016
Vén cha sé hitu 14,042
Vén gop 4,215
Lgi ich c8 déng thiéu s6 248

Téng nguén vén

6,930
3,030
3,899

13,832
4215

240

6,626
2,868
3757

14,079
5,563

229

6,735
3,146
3,589

14,898
5,563

237

7,290
3,481
3,809

15,860
5,563

220

7,253
3,558
3,695

17,134
5,563

198

www.phs.vn
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ECURITIES D Bdo cdo DHCD | PVD

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 164 (376) (83) 1,616 1,541 2,050
Luu chuyén tién thuan tir HD Dau tu (1,255) 457 1,208 (894) (2,542) (317)
Luu chuyén tién thuén tir HD Tai chinh 127 151 (238) (590) 217 (129)
Luu chuyén tién thuan trong ky (965) 232 886 132 (784) 1,604
Tién & tuong duong tién dau ky 1,890 925 1,131 2,079 2,256 1,472
Tién & tuong duong tién cudi ky 925 1,131 2,079 2,256 1,472 3,076

Chi sé tai chinh

Tang trudng

Doanh thu 19.7% -23.6% 35.9% 6.9% 25.5% 9.4%
Lgi nhuan sau thué 6.8% -80.0% -521.1% -452.5% 42.9% 39.9%
T8ng tai san -0.2% -0.5% -0.3% 4.5% 7.0% 5.3%
T8ng vén chi s& hiru 0.5% -1.5% 1.8% 5.8% 6.5% 8.0%

Kha nang sinh loi

Ty suét |ai gop 6.3% 9.3% 10.6% 22.5% 23.3% 27.3%
Ty suét EBIT 0.0% -0.7% 1.2% 13.1% 14.4% 18.5%
Ty suét EBITDA 9.4% 12.7% 15.6% 27.8% 28.8% 31.4%
Ty suat lai rong 3.5% 0.9% -2.9% 9.4% 10.7% 13.7%
ROA 0.9% 0.2% -0.7% 2.5% 3.4% 4.5%
ROE 1.3% 0.3% -1.1% 3.7% 4.9% 6.4%

Hiéu qua hoat déng

S6 ngay phai thu 60 120 117 108 108 108
S6 ngay ton kho 71 76 68 81 74 75
S6 ngay phai trd 52 79 43 46 59 56

Kha nang thanh toan
Ty suat thanh todn hién thai 1.83 1.79 1.97 2.20 1.96 2.52
Ty suéat thanh toan nhanh 1.21 1.34 1.52 1.75 1.46 2.04

Cau tric tai chinh

T8ng ng/Tdng tai san 0.33 0.33 0.32 0.31 0.31 0.30
T8ng ng/Van chii sé hitu 0.28 0.29 0.27 0.22 0.22 0.20
Vay ngan han/VCSH 4.5% 5.4% 5.9% 3.7% 3.5% 3.1%
Vay dai han/VCSH 23.0% 23.2% 21.3% 18.7% 19.0% 16.9%

(Nguén: PHS t6ng haop)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty Cé phan Chirng khodn Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bi va ndi dung cua tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitrng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat clir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tlr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cua bat clr ¢ phiéu nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay duoc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.
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