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TONG CTCP KHOAN & DICH VU DAU KHi (PVD)

DAU KHi

Gia hién tai VND28.000
Cao/Thép 52 tudn  VND28.700/VND15.300
Gia muc tiéu VND34.500
Gia muc tiéu ci VND31.400
Gia muc tiéu sv. Consensus 6,2%
Tiém nang tang gia 20,8%
Ty suét cb tirc 0,0%
Tbng murc sinh 10 20,8%
Tang trwdng Tich cuc
Binh gia Tich cwc
Goc nhin ky thuat Tich cwc
Vén hoéa USD654tr
GTGDBQ 3 thang USD5.99tr
Room NN con lai USD167tr
SLCP Iwu hanh 556tr
SLCP Iwu hanh pha loéng 556tr

PVD Nganh VNI
P/E trwot 12T 36,7x  183,5x 13,6x

P/B hién tai 1,1x 1,8x 1,6x
ROA 2,1% -1,2% 2,0%
ROE 3,1% -22%  11,7%

*tai ngay 30/11/2023
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Gia cp (%) T 3T 127
CP phd thong 10,7 13,7 866
So véi index 6.7 221 798

Co cau cb déng

PVN 50,5%
Khéc 49,5%

Téng quan doanh nghiép

PVDrilling (PVD) la doanh nghiép dan dau trong
[inh vwe khoan dau khi tai Viét Nam véi doi gian
khoan twong déi tré (tudi trung binh la 13) so
Vi cac cong ty cung nganh (khoang 35% gian
khoan trén thé gi¢i co tudi doi trén 20 tudi),
cung cép dich vu khoan khéng chi & Viét Nam
ma con & thj trrong BDong Nam A. Bén canh do,
PVD ciing la 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

Trién vong virng chac trong tdm mat

Duy tri khuyén nghi KHA QUAN vai tiém nang tang gia la 23,2%. Chiing
t6i tang gia muc ti€u thém 9,9% trong khi gia co phiéu da tang 11,1% ké
tr bao c4o gan nhét.

Gia muc tiéu cao hon nho sw !(ét hop gitra dw phong EPS nam 2024-25
cao hon va gia dinh WACC thap hon.

P/B hién tai & mie 1,1X, la murc twong dwong P/B trung binh trong lich
st va kha hap dan so vaéi trién vong tang trwéng virng chéc cla cong ty.

> KQKD 9T23 phuc hdi manh mé véi viéc ghi nhan LN rong dat 381 ty
dong (15,7tr USD) nho gia thué ngay gian tw nang (JU) tang manh.

> Mbi trwong i suét cao & My gay ap luc 1én KQKD cua PVD voi chi phi
|ai vay Ién t&i 186 ty dong (7,7tr USD), twong dwong 49% LNTT 9T23.

» Ching toi dw bao LN rong sé tiép tyc tang téc trong nam 2024 vai téc
dd tang trwdng 115,7% svck nhé trién vong mang khoan virng chac.

Thi trwong gian JU toan cau virng chac hé troo HDKD cuia doanh nghiép

Chuing t6i nhan thay trién vong thj treéng (TT) gian tw nang toan cau virng chéc do
nhu cau khoan dang tang Ién nh& nhu cau ngay cang tang tv Trung Déng va Déng
Nam A, trong khi ngudn cung JU van khan hiém do lwong dat hang déng méi JU
thap trong vai nam téi. Do d6, ching t6i cho rang gia thué ngay JU sé duy tri & mic
cao trong vai ndm t&i, la tin hiéu tét cho cac nha thu khoan nhw PVD.

Lich trinh khoan ban ron trong hai nam té&i

PVD da ky hop ddng cho déi gian khoan trong vong 2 nam t&i va tat ca cac gian sé
hoat dong & thi trwdng nwéc ngoai it nhat dén gitra 2025. Piéu nay 1a co s& dé
chiing t6i nang hiéu suat st dung trung binh gian JU tir 95% |&én 98% cho nam 2024-
2025. Hon nira, ching tdi tin rdng TT trong nwéc sé cung cap lwong viéc lam tiém
nang rat I&n cho PVD ti cubi 2025 tré di véi nhiéu duw an E&P dang dworc trién khai.

Ké hoach dau tw gian JU méi sé la dong lwc tang gia tiém nang

Theo ban I&nh dao, PVD cé ké hoach d&u tw mét gian khoan JU méi trong ndm
2024. COng ty ty tin vao tinh kha thi cia khodn dau tw nay nho trién vong TT khoan
tich cwc hién nay. Tuy nhién, ching téi cho rang sé khong don gian dé& PVD c6 thé
mua dwoc gian JU méi véi gia hop ly do ngudn cung gian JU khan hiém va mic gia
chao mua cao. Do d6, chiing téi xem day la dong lwc tang gia tiém nang tang gia voi
PVD va chwa dwa vao dy phéng cia minh do con thiéu nhiéu théng tin.

Dinh gia hap dan nh& trién vong tang trwéng manh mé cta doanh nghiép

PVD dang giao dich & mire P/B 1a 1,1x, bang v&i mire trung binh lich st ké tr nadm
2010 va thap hon nhiéu so v&i cac doanh nghiép cung nganh. Ty 1é P/E truot & mirc
cao la 36,7x cling dwgc ho tro béi ky vong tang trwdng kép 2 nam dat 52,8%.

12-22A 12-23E 12-24E 12-25E
Tang trwdng DT 35,9% 3,0% 18,2% 9,6%
Tang trwéng EPS (553,9%) NM 115,7% 41,7%
Bién LN gop 10,6% 21,2% 29,0% 31,9%
Bién LN rong (1,9%) 8,7% 15,9% 20,6%
P/E (x) NA 32 15 10
P/B diéu chinh (x) 11 1,1 1,1 1,0
ROAE (0,8%) 3,5% 7,3% 9,7%
No' rong/VCSH 12,5% 7,2% 1,4% (7,1%)

Nguén: VNDIRECT RESEARCH
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Téng 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

L ‘i— DRILLING SERVICE

= PVD DRILLING DIVISION giao céc ngudn luc ter Xi nghiép Dich vu Ky thuat Dau khi Bién (PTSC Offshore)
= PVDDEEPWATER

«  PVDOVERSEAS thuéc Céng ty Dich vu Ky thuét Déu khi (PTSC), vao ndm 2001. Viéc thanh Iap
PVD la chd trirong téap trung xay dwng va phat trién cac loai hinh dich vu ky thuéat

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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Ngudn: 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 cp nhén luc cho hoat dong
khoan trén bo va ngoai khoi tai Viét Nam. V&i déi gian tw ndng con kha tré (dd
tudi trung binh Ia 13) so véi céc doanh nghiép cung nganh (khoang 35% doi gian
tw nang toan céu cé tudi trén 20 ndm), PVD ciing la nha thdu khoan uy tin va
déng tin cay tai thi trrong quéc té véi pham vi hoat déng trén khap Bong Nam
A (PNA), bao gém Malaysia, Indonesia, Brunei, Thailand va Cambodia.

Hinh 2: Ddi gian khoan ctia PVD tai thoi diém thang 11/2023 Hinh 3: Thi phan ctia PVD trong nganh khoan va dich vu giéng khoan
tai Viéet Nam

Doi gian Nam khéi déng \(It:r;:a:;st[;; Loai gian Khoan I — 50);
Do Karota khi I 00
PVD I 2007 115 Tw nang Kéo tha thiét bi NG 750
Ung ciusy cétrandau  [INEG_—— 007
Kéo tha 6ng chéong I 10076
PVD Il 2009 206 Tw néng Ngudn nhan lyc khoan I NEG—G—EEE 50,

Ther via I 559

PVD Il 2009 204 Tw nang

PVD VI 2015 220 Ty nang
Bom tram & Kich thtr via [ NN 50
PVD X 2007 19 Gian @4t lién Tién ren I (0
PVD V - TAD 2011 230 Gian tle,p trqinu’a noi Déau nbi 95%
nlra chim
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Téom tat KQKD: Lori nhuan 9T23 tét nhw ky vong

Hinh 4: Téng quan KQKD Q3/23 va 9T23

04/12/2023

Don vi: ty déng

Hiéu suét st dung trung binh
gian ty nang (%)

Gié thué ngay trung binh gian
tw nang (USD)

Doanh thu thuan

Khoan
DV giéng khoan
Thwong mai

LN gép
Khoan
DV giéng khoan
Thwong mai

Bién LN gép

Khoan
DV giéng khoan
Thuong mai
Chi phi ban hang
Chi phi QLDN
EBIT
LN (chi phi) thuan tir hoat déng
tai chinh
Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan tir LDLK

Thu nhap khac

LNTT
LN rong

Q3/22
95%

59.000

1.241,7

836,5
360,2
45,1
117,2
23,7
88,2
52

9,4%

2,8%
24,5%
11,6%

3.6)
(91,9
21,8

(61,5)

25,9
(87,4)
11,0

(14,8)

(43,5)
(33,7)

Q3/23
92%

78.000

1.381,1

943,6
405,1
32,5
295,9
180,3
113,4
2,1

21,4%

19,1%
28,0%
6,5%
(4.8)
(113,4)
177,7

(90,6)

43,0
(133,6)
3,5

61,9

152,5
150,6

% svck
-3,0 diém%

32,2%

11,2%

12,8%
12,5%
-28,0%
152,5%
659,7%
28,6%
-59,8%

12,0 diém%

16,3 diém%
3,5 diém%
5,1 diém%
35,1%
23,5%
715,6%

47,2%

66,3%
52,8%
-67,8%

N/A

N/A
N/A

9T22
82%

57.667

3.923,4

2.579,1
1.254,7
67,7
3135

(27,5)
326,5
12,9

8,0%

-1,1%
26,0%
19,0%

(7,6)

(310,3)

(4,4

(140,6)

81,9
(222,4)
19,8

(43,5)

(168,7)
(150,5)

9T23

97%

73.800

4.033,3

2.826,1
1.068,7
123,4
895,4
532,1
351,7
8,3

22,2%

18,8%
32,9%
6,7%
(11,3)
(365,1)
519,0

(214,0)

97,4
(311,3)
26,6

100,7

432,4
381,3

% svck
15,0 diém%

28,0%

2,8%

9,6%
-14,8%
82,2%
185,6%
N/A
7,7%
-36,0%

14,2 diém%

19,9 diém%
6,9 diém%
-12,3 diém%
47,8%
17,6%

N/A

52,2%

18,9%
40,0%
34,1%

N/A

N/A
N/A

% sv dw

Nhan dinh
phong 2023 an din

Doanh thu 9T23 tang nhe 2,8% swvck do tac dong
trai chidu cua: (1) gia thué ngay gian tw nang cao
73,5% hon (+28% swvck [én khoang 73.800 USD) va (2)
khoéng ghi nhan DT t&r gian khoan thué ngoai nhw
trong 9T22 va DT dich wi giéng khoan thap hon

78,0%

Bién LN gop 9723 tang manh 14,2 diém % swck
chii yéu nho két qua tich cuwc clia mang khoan
(dén tir viéc gia thué ngay gian tw nang tang manh)

63,4%
84,6%

Chi phi tai chinh rong 9T23 tang 52,2% svck chu
105,1% yéu do chi phi l3i vay tang (+53,4% swck 1én 186,6
ty ddng) do Fed tiép tuc tang lai suét

Trong 9T23, PVD ghi nhan khoan LN bat thwong
140 ty déng tlr Valeura Théi Lan theo thda thuan
ch&m duit hop dong khoan

75,4% Phu hgp i ky vong cuta ching toi
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong nam 2024/25: Trién vong kinh doanh virng chac

Hinh 5: Thay déi trong dw phéng KQKD nam 2023-25

2023

Bon vi: ty dong e

Ca

Giéa thué ngay trung binh

gian tw nang (USD) 77.000 77.000

Giéa thué ngay gian TAD 90.000  90.000

(USD)

Hleu suat s dung gian ty 95%

nang (%)

Hiéu suét gian TAD (%) 98%

Doanh thu thuan 5.490 5.596
Thwong mai 230 172
Khoan 3.443 3.767
DV giéng khoan 1.817  1.657

LN gép 1.148 1.184

Bién LN gép 20,9%

Chi phi ban hang va QLDN 450 484
EBIT 698 700
LN (chi phi) thuan tt» hoat

ddng tai chinh ey @)
Loi nhuén tr LDLK 55 39

LN khac 63 89

LNTT 612 551
LN rong 506 488
EPS (déng) 909 877

%A

0,0%

0,0%

95% 0,5 diém%

99% 1,0 diém%

1,9%

-25,0%
9,4%
-8,8%
3,2%

21,2% 0,3 diém%

7,8%
0,3%

36,0%

-28,7%

42,2%

-9,9%

-3,5%
-3,5%

Ca

90.000 98.000

90.000 90.000

95%

98%

6.243

241
3.912
2.090
1.646

26,4%

451
1.195

(119)

94

(12)

1.158
952
1.712

2024
Méi %A
8,9%
0,0%

98% 3,0 diém%

99% 1,0 diém%

6.612 5,9%
207 -14,3%
4.749 21,4%
1.657 -20,7%
1.919 16,6%
29,0% 2,7 diém%
483 7,0%
1.437 20,2%
77) 49,5%
66 -29,4%
13) 5,9%
1.313 13,4%
1.053 10,6%
1.892 10,6%

2025
Méi

94.500 104.860

90.000  90.000
95%
98%
6.805 7.246
253 248
4.045 5.010
2.507 1.988
1.882 2.3
27,7%
471 500
1411 1.813
(31) (76)
136 109
®) @
1.508 1.845
1.225 1.491
2.202 2.681

%A

11,0%

0,0%

98% 3,0 diém%

99% 1,0 diém%

6,5%

-2,0%
23,9%
-20,7%
22,9%

6,1%
28,5%

143,8%

-20,1%

-88,6%

22,3%
21,7%
21,7%

Nhan dinh

Chung t6i nang gia dinh gia thué ngay trung
binh gian tw nadng nam 2024-25 |én
8,9%/11% dé phan anh muirc gia thué cao
hon déi wi cac hop dong khoan trong nam
2024-25. Theo PVD, cong ty da ky két dwoc
nhitng hop déng khoan i gia thué dat mic
100.000 USD

Chuing t6i nang gia dinh hiéu suét st dung
gian nam 2024-25 |1én 98% do chung téi nhan
thay lich trinh khoan ctia PVD gan nhw da
dwoc I4p kin trong hai ndm t&i

Chung t6i nang dy phéng DT nam 2024-25
thém 5,9%/6,5% do tac dong trai chiéu cua:
(1) dw phong DT khoan cao hon nho gia dinh
hiéu suat st dung va gia thué gian tw nang
cao hon, va (2) DT dich wi giéng khoan thap
hon do viéc tat ca cac gian khoan ty nang
cta PVD hoat dong & nwéc ngoai sé anh
hwéng dén DT dich w giéng khoan, mang
kinh doanh vén phu thudc nhiéu vao cac dy
an khai thac dau khi trong nuéc

Bién LN gép nam 2024-25 tang manh nh&

31,9% 4,3 diém% |tac dong tich cwc cla gia dinh hiéu suét st

dung va gia thué ngay gian tyw nang cao hon

Diéu chinh phi hop Wi két qua 9T23

Chung t6i tang manh dy phéng chi phi tai
chinh thudn nam 2023-25 dé phan anh tac
dong cuia & suat USD cao hon du kién dbi
v&i KQKD clia PVD. Hién tai, PVD c6 sé dw
no vay bang USD la 3.530 ty dong vao cudi
Q3/23, diéu nay sé gay ap lwc lén KQKD
clia PVD trong bdi canh 14 suat USD duy tri
& mUrc cao it nhat la trong mét nam t&i

Diéu chinh phu hop i két qua 9T23

Chuing t6i tdng LN khac ndm 2023 dé phan
anh khoan bdi thuwdng 70 ty dong ma PVD
nhan dwoc tir Valuera Thai Lan trong Q3/23

Ngudn: VNDIRECT RESEARCH

Nhu ciu gian khoan JU dang ting lén
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Theo S&P Global, nhu cau gian JU & Trung Déng dw kién sé tang tlr 169 gian
vao nam 2023 (+35,2% svck) 1én 183 gian vao nam 2024 (+8,3% svck), chd yéu
dén t nhu cau tdng manh cia Saudi Aramco va ADNOC. Trong khi dé, thi
trudng DNA ciing sé la khu vie séi ddng trong nhirtng ndm téi, véi nhu ciu duw
kién sé tang ti 32,7 gian nam 2023 1én 38,4/39,2 gian vao ndm 2024/25.
Hinh 6: Nhu cau gian khoan tw nang trén toan cau Hinh 7: Nhu cau gian khoan tw nang tai Dong Nam A
Global jackup forecast demand 2022-25 Southest Asia jackup forecast 2023-25
— Australia/New Zealand mmmm Southeast Asia & Far East m Indian Ocean Middle East ‘w Brunei Indonesia — Malaysa wem Philippines 'wmmm Thailand
w— \\est Africa wemm Med/Black Sea & Caspian wm NW Europe Latin America
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Trong khi nguén cung bij that chit

Nguwoc lai, ngudn cung gian JU dwérng nhw sé tiép tuc bi that chat do lwong dat
hang thap. Sé lwgng don dat hang dong méi trong vai nam téi & mire thap lich
str, vao ~5% téng sb gian khoan trén toan cau (20 gian khoan déng méi/435
gian khoan c6 thé hoat déng trén thi trwéng). D& lam rd thém tinh trang ngudn
cung khan hiém hién nay, ching téi lwu y rang cé t&i 141 gian khoan déng mai
tai cac nha may dong tau dang ché giao hang vao thdi diém thang 10/2014 — 1a
dinh cla chu ky tang gia trwédc dé cua TT khoan. Ngoai ra, c6 163 gian khoan
c6 tudi doi trén 30 ndm, trong dé cé 62 gian khong sdn sang dé duwa vao hoat
doéng (twong duwong khodng 33% tdng doi gian JU), do tudi kho cé thé dap tng
duwoc nhirng yéu ciu ngay cang cao hon cla cac chién dich khoan ngay nay.

Hinh 8: Lich giao gian khoan ty nang déng méi du kién trén toan cau. Nguén cung bé sung
tiem nang dwong nhw rat han ché trong vai nam téoi

STT Tén gian Bon vj quan ly Ngay giao Quéc gia
1 ARO 2005 ARO Drilling 03/11/2023 UAE
2 Ayu Dalian Shipbuilding Industry Co (DSIC) 09/11/2023 Trung Québc
3 West Umbrie Dalian Shipbuilding Industry Co (DSIC) 08/12/2023 Trung Quéc
4 Gulf Driller V Ocean Challenger 09/12/2023 Trung Quéc
5 West Titan Dalian Shipbuilding Industry Co (DSIC) 09/12/2023 Trung Quéc
6 Varadal Essar Qilfields Senices 08/01/2024 An Do
7 Varada 2 Essar Qilfields Senices 09/01/2024 An Do
8 B370 Rigco Holding Pte Ltd 08/05/2024 Singapore
9 ARO 2006 ARO Dirilling 30/05/2024 UAE
10 West Dione Dalian Shipbuilding Industry Co (DSIC) 08/06/2024 Trung Quéc
11 West Rhea Dalian Shipbuilding Industry Co (DSIC) 08/06/2024 Trung Quéc
12 TS Coral Shanhaiguan Shipyard 08/08/2024 Trung Québc
13 TS Jade Shanhaiguan Shipyard 08/08/2024 Trung Quéc
14 Vale Borr Drilling 22/08/2024 Singapore
15 West Tethys Dalian Shipbuilding Industry Co (DSIC) 08/10/2024 Trung Quéc
16 Var Borr Drilling 08/11/2024 Singapore
17 West Mimas Dalian Shipbuilding Industry Co (DSIC) 08/12/2024 Trung Quéc
18 TS Opal Shanhaiguan Shipyard 08/01/2025 Trung Quéc
19 West Hyperion COSL 09/03/2025 Trung Quéc
20 TS Emerald Shanhaiguan Shipyard 06/01/2026 Trung Quéc

Ngudn: PV DRILLING, ODS PETRODATA
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Theo d6, gia thué ngay gian tw nang trén toan ciu da tang manh. Gia thué dao
déng quanh mirc 130.000-140.000 USD véi mot sé gian khoan thé hé méi co
gia thué cham muc 150.000 USD. Tai khu vuc Dong Nam A, gia thué gian JU
(loai 301-400 IC) cling dat viing gia 105.000-133.000 USD. Chung téi cho rang
gi4 thué gian JU sé tiép tuc duy tri & mirc cao trong thdi gian t&i do thi trwong
gian JU hién tai tiép tuc bi that cha. Pay Ia tin hiéu kha quan cho c&c nha cung
cép dich vu khoan nhw PVD.

Hinh 9: Gia thué ngay trung binh va hiéu suét st dung trung binh gian tw nang (loai 361-400
IC) dang & mirc cao so v&i giai doan 2015-2021

160 100

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\

BN G4 thué ngay (USD, '000 - Trai) Hiéu suétstrdung (% - Phai)

Ngudn: S&P GLOBAL, VNDIRECT RESEARCH

Chung t6i nhan thay lich khoan ctia PVD gan nhw da dwoc dwoc 14p day trong
2 nam t&i, cu thé nhw sau:

e Gian PVD | dang khoan cho Northern Gulf Petroleum (NGP) tai
Thailand. Vao cudi nam 2023, PVD | sé& dwoc kéo sang Malaysia dé
phuc vu hai hop ddng 1 n&m cho Petronas Carigali (PCSB), trong d6
PVD sé& dwoc huéng gia thué cao hon cho hop ddng thi 2.

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

e Gian PVD Il tiép tuc khoan tai Hibiscus Malaysia dén gitra ndm 2024
v&i hop dbng gia han tir cubi nam 2023 (v&i gia thué cao hon nhiéu so
v&i hop ddng cii). Sau do, PVD Il du kién sé& dwoc kéo sang Indonesia
dé phuc vu cho Pertamina vé&i hop ddng dai han 3 nam kém tly chon
gia han 2 nam.

e Gian PVD VI sé dwoc kéo sang Malaysia d& phuc vu cho PCSB tir thang
11/2023 vé&i cac diéu khoan hop déng twong tw nhw gian PVD 1.

Do d6, ching t6i dw bao hiéu suat sir dung gian JU trung binh cta PVD sé &
murc 98% trong ca hai nam 2024-25. Chung t6i ciing lwu y rdng nhu cau khoan
tai Dong Nam A dang trén da ting trwdng, trong d6 nhu ciu ctia Viét Nam dwoc
ki vong sé& Ia mét trong nhirng dong lwc chinh trong ndm 2025 v&i nhiéu dy an
trong diém s&p dwoc trién khai nhw: Kinh Nguw Trang, Lac Ba Vang va L6 B. Do
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do, ching t6i tin rang thj trwdng trong nwéc sé dem lai khdi lwong viéc 1am tiém
nang rat Ién cho PVD ké tir cudi nam 2025.

Hinh 10: Lich trinh khoan cua PVD

(ELNGLED]

PVD I

PVD VI

TAD

FVD XI

Gian thué ngoai *

I Hop déng chic chin [ Hop déng tiém nang / Dang dau thiu
Ngudn: PVDRILLING

Loi nhuan cta PVD sé ting toc trong nhirng nam t&i

V6i trién vong virng chéc hién tai cia DN, chiing tdi cho rang loi nhuan ctia PVD
ré rang sé tang trwdng manh mé trong hai nam t&i. Ching t6i dy bao LN rong
cua PVD sé tang trwdng 115,7%/41,7% svck trong nam 2024-25 nho: (1) hiéu
suét st dung gian JU cao (98% trong nam 2024-25) va (2) gia thué trung binh
gian JU tiép tuc tdng manh (+27%/7% trong nam 2024-25).
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Chung téi duy tri khuyén nghi KHA QUAN véi gia muc tiéu cao hon 34.500 dong
(+9,9% sv, bao cao gan nhat), dwa trén dwa trén ty trong twong dwong cda hai
phwong phap dinh gia DCF va P/B muc tiéu nam 2024 |a 1,3 1an (+0,5 do léch
chuén sv. P/B trung binh). Chung t6i tin réng PVD x(rng dang dwoc dinh gia lai
& mirc P/B cao hon so véi mie trung binh lich st (ké& tir ndm 2010) nho trién
vong ting trwdng virng chéc cla doanh nghiép va gia tri d6i gian khoan hién tai
tdng manh so v&i cung ky ndm ngoai (gia tri gian JU loai 300ft IC tham chiéu:
+40% svck). Chang t6i cling lwu y rang PVD tirng dwoc giao dich & mirc P/B
trung binh 1a 1,5 1an trong giai doan 2010-2015 — chu ky ting gia gan nhét cla
thi trwo'ng khoan.

Gia muc tiéu clia chung t6i chiu anh hwdng béi: (1) dw phong EPS nam 2024-
25 cao hon, (2) chuyén mé hinh DCF sang nam 2024 va (3) gidm gia dinh WACC
tr 12,6% xubng 11,4% khi chung téi giam |i suat phi rdi ro tr 3% xudng 2,7%
(dwa trén loi suét trai phiéu Chinh pha ky han 10 ndm tai ngay 30/9) va gidm
phan bu rdi ro thi trwéng tr 10% xubng 9,6%.

Hinh 11: Gia muc tiéu

Phwong phap Gia tri hop ly (ddng) Ty trong (%)  Déng goép (déng/cp)
DCF 34.424 50% 17.212
P/B muc tiéu nam 2024 la 1,3x 34.664 50% 17.332
Gia muc tiéu 34.544
Gia muc tiéu (lam tron) 34.500

Nguén: VNDIRECT RESEARCH

Hinh 12: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

Ty dong
DT thuan
% svck

COGS & OPEX
EBIT
Bién LN hoat dong KD

Thué khé dung

EBIT * (1-muc thué)

+ Chi phi khdu hao

% doanh thu

- CapEx

% doanh thu

+ Thay ddi vdn lwu dong
% doanh thu

Chi phi lai vay va cac hoat dong TC khac
% doanh thu
Dong tién tw do (UFCF)

2024 2025 2026 2027 2028 2029 2030
6.612 7.246 7.047 6.688 7.017 7.157 7.306
18,2% 9,6% 2,7% -5,1% 4,9% 2,0% 2,1%
(5.176) (5.432) (5.533) (5.490) (5.650) (5.775) (5.910)
1.437 1.813 1.514 1.198 1.367 1.381 1.397
21,7% 25,0% 21,5% 17,9% 19,5% 19,3% 19,1%
20,0% 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
1.149 1.451 1.211 958 1.094 1.105 1.117

848 845 800 771 771 771 771
12,8% 11,7% 11,3% 11,5% 11,0% 10,8% 10,6%

(165) (181) (176) (167) (175) (179) (183)
-2,5% -2,5% -2,5% -2,5% -2,5% -2,5% -2,5%

(245) 100 ©) 22 (85) a7 273
-3,7% 1,4% -0,1% 0,3% -1,2% 0,7% 3,7%

(124) 32 108 212 258 303 356
-1,9% 0,4% 1,5% 3,2% 3,7% 4,2% 4,9%
1.463 2.246 1.934 1.797 1.862 2.047 2.335

Ngudn: VNDIRECT RESEARCH
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Hinh 13: Chi phi VCSH Hinh 14: WACC va Tang trwéng dai han
Chi phi VCSH WACC va Tang trwéng dai han
Lai suét phi rai ro 2,7% VCSH 65%
Beta 1,3 No 35%
Phan b rti ro thi trwong 9,6% Chi phi ng 6,0%
Chi phi VCSH 14,9% Mtrc thué 20,0%
WACC 11,4%
Tang trwéng dai han 1,2%
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 15: P/E lich str cua PVD Hinh 16: P/B lich str ciia PVD
50 35
3,0
40
25
30 2,0
1,5
20 1,0
(R A U L, Y W [ W Ao e s SO
10
0,0
R R LR I N T T N S I I ST AT L i
0 Q\\ Q\\ Q\\ Q\\ Q\\ Q\\ Q\\ Q'\\ Q'\\ Q'\\ Q\\ Q\\ Q\\ Q\\
S N R IR R T SN 0
EANISS Q\\(» QI G QT A QO QT W Q«\”‘{'L i\ PIB lich st Trung binh ~ ====- +0.5 db léch chuan
————— -0.5d6 léch chuén +1.d06 léchchudn  =====-1d6 léch chuén
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 17: So sanh cac céng ty cung linh vwc khoan dau khi
Gia hién Gia muc A .
é - s Von héa P/E (x P/B (x ROE (%) ROA (%)
Cong ty vack  Knuvén tai oy ®) ®) ) )
onl Noi té Noi té tr.USD T™ 2024 Hién tai 2024 2023 2024 2023 2024
Sapura Energy Bhd SAPE MK NR 0,05 N/A 154 N/A N/A N/A N/A 8,7% 9,6% N/A N/A
Velesto Energy Bhd VEB MK NR 0,22 N/A 388 314,3 12,9 0,8 0,7 3,2% 6,5% 2,1% 5,3%
Borr Drilling Ltd BORR NO NR 66,20 N/A 1.633 N/A 8,1 1,7 1,4 1,5% 20,5% 12,7% 42,5%
Valaris Ltd VAL US NR 68,34 N/A 4,982 52,8 14,5 4,2 3,2 51% 29,3% 1,1% 4,5%
Transocean RIG US NR 6 N/A 5.056 N/A 30,9 0,5 0,5 -8,0% 1,2% -4,3% 1,2%
Trung binh 183,5 16,6 1,8 1,5 2,1% 13,4% 2,9% 13,3%
PV Drilling PVD VN Kha quan 28.000 34.500 641 36,7 14,8 1,1 1,1 3,5% 7,3% 2,4% 5,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 30/11)

Hinh 18: Bang phan tich dd nhay déi véi dinh gia DCF khi gia dinh gia thué ngay gian tw nang
va chi phi van hanh thay déi

Gia thué gian khoan tw nang trung binh (USD/ngay)

-10% -5% Co s& 5% 10%

;% . 88.200 93.100 98.000 102.900 107.800
'g g -10% 37.109 32.266 34.495 36.725 38.955 41.185
ig' g -5% 39.171 31.115 33.345 35.575 37.804 40.034
'g_ % Co s& 41.232 29.964 32.194 36.654 38.883
'-S = 5% 43.294 28.814 31.043 33.273 35.503 37.733
10% 45.356 27.663 29.893 32.123 34.352 36.582

Ngudn: VNDIRECT RESEARCH



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

VNDIRECT

WISDOM TO SUCCESS

04/12/2023
Bao cao cap nhat

www.vndirect.com.vn

Dbong lwc tang gia va ruai ro giam gia:

e Dong lyc tang gia tiém nang la gia thué gian JU cao hon ky vong va
doanh thu dén tlr gian khoan dau tw maoi.

e Rui ro gidm gia la gia thué gian JU th4p hon ky vong va gia dau gidm
manh.
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Dinh gia
Rolling P/E (x) (Ihs) ——Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70,0 0% 1,2600 6,00%
60,0 -117,143% 1,0600 3,3333%
50,0 -234,286%
,8600 ,6667%
40,0 -351,429%
,6600 -2,00%
30,0 -468,571%
,4600 -4,6667%
20,0 -585,714%
10,0 702.857% ,2600 -7,3333%
0 -820,0% ,0600 -10,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HPKD Béo céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 5.432 5.596 6.612 LN trwéc thué (139) 551 1.313
Gia von hang ban (4.854) (4.411) (4.693) Khéu hao 783 827 848
Chi phi quan ly DN (493) (468) (463) Thué da nop (48) (108) (249)
Chi phi ban hang (18) a7) (20) Cac khoan diéu chinh khac 217 (258) (414)
LN hoat déng thudn 67 700 1.437 Thay déi VLD (897) (190) (245)
EBITDA thuan 850 1.527 2.284 LC tién thuan HDKD (83) 822 1.252
Chi phi khau hao (783) (827) (848) DPau tw TSCD (155) (168) (165)
LN HD trwérc thué & 1ai vay 67 700 1.437 Thu tir TL, nhuong ban TSCD 1 0 0
Thu nhép lai 118 129 135 Céc khoan khac 1.362 67 (102)
Chi phi tai chinh (313) (405) (312) Thay dbi tai san dai han khac
Thu nhap rong khac (56) 89 (13) LC tién tir HDDT 1.208 (100) (268)
TN tir cac Cty LK & LD 45 39 66 Thu tir PH CP, nhan gép VCSH
LN trwée thué (139) 551 1.313 Tra vbn gép CSH, mua CP qu§
Thué (16) (108) (249) Tién vay rong nhan duoc (235) (233) (212)
Loi ich cb dong thiéu s 52 44 (11) Dong tién tir HDTC khac 62 0 0
LN rong (103) 488 1.053 Cb tire, LN da tra cho CSH 3 0 (167)
Thu nhap trén vén (103) 488 1.053 LC tién thuan HBTC (176) (233) (379)
Cb tirc phd théng @3) 0 (167) Tién & twong dwong tién dau ki 1.131 2.079 2.566
LN gitr lai (106) 488 886 LC tién thuan trong nam 948 488 605
Tién & twong dwong tién cudi ki 2.079 2.566 3.172
Bang can dbi ké toan ) . .
(tyVND) 12227 1223E 1224 Céc chi s6 co ban
L N 12-22A 12-23E 12-24E
Tien va twong dwong tien 2.079 2.566 3.172 Dupont
Dau tw ngan han 424 509 764 Bién LN rong (1,9%) 8,7% 15,9%
Céc khoan phai thu ngan han 2.163 2.300 2.717 Vong quay TS 0,26 0,27 0,31
Hang tn kho 909 846 900 ROAA (0,5%) 2,4% 5,0%
Céc tai san ngan han khac 71 73 86 Bon bay tai chinh l,5°1 1,4:8 1,4:5
Téng tai san ngin han 5.646 6.204 7.640 ﬁg’:Equé ©.8%) 3,5% 7,3%
T?i sén}cé dinh 13.567 12.908 12.226 Sén gay phai thu 145.4 150,0 150.4
Tong dau tw 641 653 666 Sb ngay ndm gitr HTK 68,3 70,0 70,2
Tai san dai han khac 850 850 850 S ngay phai tra tién ban 42,7 50,0 50,1
Téng tai san 20.704 20.706 21.381 Vong quay TSCD 0,41 0,42 0,53
Vay & no ngén han 835 785 738 _';(‘)Ich s (0,6%) 2.7% 5.7%
2: 4 2 3t an oan
Phai trd nguoi ban 568 co4 643 Kha naing thanh toan ngén han 2,0 23 2.6
N? L hanrkhac 1.465 1.365 1613 Kha nang thanh toan nhanh 1,7 2,0 2.3
Tong no' ngan han 2.868 2.754 2.994 Kha nang thanh toan tién mat 0,9 1,1 1,3
Vay & no dai han 3.000 2.817 2.651 Véng quay tién 171,0 170,0 170,5
Céc khoan phai tra khac 758 720 684 Chi so téing trréng (yoy)
Vén didu 1& va 5.563 5.563 5.563 Téng|tn:ong DT thuan 35,9% 3,0% 18,2%
LN qitr lai 436 777 1418 Tang trwdng LN tir HDKD 944,3% 105,3%
AplL : Tang trwéng LN rong (626,5%) 115,7%
Von chi s& hiru 13.849 14.191 14.833 Tang tredng EPS (553,9%) 115,7%
Loi ich cb dong thiéu s6 229 224 219
Téng ne va vén chu s& hivu 20.704 20.706 21.381

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoéa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& céac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

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

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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