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CTCP KHOAN VA DICH VU KHOAN DAU KHi - PVDRILLING

XEP HANG 12 THANG
Gid dong clia 26/8/2024 427.600
M UA Gid myc tiéu 12 thdang a34.100
Lgi nhudin ky vong 23,4%

CHi TIEU TAI CHINH VA DINH GIA

ROE (%) ROA(%)
4% 2.8%
EPS (VND/c8 phiéu) BVPS (VND/cé phiéu)
1.049 27.868
P/E (l&n) P/B (I&n)
22.9 1.0
THONG TIN CAP NHAT

K&t qua kinh doanh téing trudng tich cuc trong Q2.2024

e Doanh thu tdng truédng 59,5%, Lgi nhudn truéc thué giam nhe
3,7% yoy: Doanh thu Q2 dat 2.254 ty déng, tdng manh 59,5% svck,
IGy ké 6T, doanh thu dat 4.036 ty déng, tang 53,1% svck 2023, thuc
hién 65% ké& hoach cd ndm.

e Trong Q2, Gid vén tang nhanh hon Doanh thu (69,3% so vai 595%),
dua lgi nhudn goép Q2 dat 469 ty dong, tdng 30,8% svck. Ly ké 6
thdng, Loi nhudin gdp dat 926 ty déng, tang 55,4% svck. Bién LNG
dat 20,8% va 229% trong Q2 va 6T.

e Loi nhudn trudc thué Q2 dat 206 ty déng, gidm nhe 3,7% so vdi
cung ky, Ity ké 6 thdng, Loi nhudn trudc thué dat 424 ty dong,
tang 52,4% svck, hodn thanh dén 96% k& hoach cd ndm. Loi nhuén
sau thué dat 1an luct 130 va 281 ty déng, gidm 16,7% va tdng 34%
so v6i cung ky 2023, thuc hién dugc 74% ké hoach cd ndm.

Trién vong hoat déng 2024-2025 cta PVD

e Nhu cdu gian khoan vdn & muc cao: IEF du bdo nhu cdu ddu tu
thuong nguén ddu khi véan tiép tuc tang lén, dén 2030 dat
khodng 738 ty usd/ndam. Liy ké giai doan 2024-2030 gid tri ddu
tu du kién la khodng 4.855 ty usd. Tang 83% so vdi giai doan 7
nam trudc day.

e Gid cho thué gian khoan vdn & muc cao: Theo s6 liéu cta S&P, gid
cho thué gidn khoan co su t&ng trudng 20% trong nlira ddu ndm
2024. hién gid cho thué & muc 135-150 nghin usd/ngady.

e Cdc gidn khoan s& hiu cé hop dong dén hét ndm 2025: gian dau
tu madi cho du dn L& B dang chd phé duyét ti PVN, cé thé chém
lai so vai k€ hoach ban dau, nhung khéng bi dnh hudng nhiéu.
Coéng ty cling dang thué thém 02 gidn cung cdp cho chién dich
khoan trong nudc.

Pinh gid ¢ phiéu: Pinh gid theo DCF, gid tri cé phiéu xdc dinh &
muc 34.100 déng/cé phdn, Chung téi duy tri khuyén nghi MUA cé
phiéu PVD.

THONG TIN GIAO DICH

Mé giao dich HSX: PVD
KLGD TB 52 tudn (trcp) 5,05
Khéi lugng luu hanh (trep) 555,88
Bién &6 52 tudn 23.550 d- 34.900 4
Vén hoa doanh nghiép (ty
VND) 15.213
Beta 1M
BIEN DONG GIA CO PHIEU PVD
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng

Chi tiéu 2023  6T.2023 6T.2024 2024F

Doanh thu 5,804 2,637 4,036 7,600
Tdng truéng DT 6.8% 8.0% 53.1% 30.9%
Lginhudn goép 1,305 596 926 1,778
Loi nhudn trudc thué 658 278 424 1,050
Lgi nhudn sau thué 545 210 281 840
EBIT 208 402 563 1,375
EBITDA 1,765 830 996 2,584
Tai sdn ngdn han 6,928 6,105 8,551 7,980
Tai san dai han 14,705 14,712 14,793 15,658
Téng tdi san 21,633 20,817 23,344 23,638
Ng phdi tra 6,735 6,534 7,603 8,184
Vén chl s hiiu 14,898 14,283 15,742 15,212
D/E 0.45 0.46 0.48 0.54
EPS 1,049 413 533 1,491
BVPS 26,354 25260 27,868 26,909

Nguén: BCTC PVD, VPBankS Research téng hop

Chuyén vién phan tich
Chu Thé Huynh Huynhct@vpbanks.com.vn
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Két qua kinh doanh khd quan
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Ngudn: PVD, VPBankS Research téng hop

Doanh thu Q2 tdng manh 59,5%, Loi nhudn suy gidm nhe 3,7% do bién déng ty gid.

Doanh thu Q2 dat 2.254 ty déng, t&ng manh 59,5% yoy. Cac linh vuc kinh doanh déu ¢é su tang trudng manh
mé&, trong do linh vuc thuong mai tang manh nhdt véi 196%, linh vuc cho thué gidn khoan t&ng 58,7% khi dat
1.538 ty déng, chiém dén 68,2% téng doanh thu. Trong Q2, gid¢ cho thué gian tu ndng tang 25%, céng ty cling
co ¢é thém 01 gian thué ngodi phuc vu cho chién dich khoan trong nudc. LUy k& 6T, doanh thu dat 4.036 ty
déng, tang 53,1% yoy, thuc hién 65% k& hoach cd ndm. Riéng doanh thu cho thué gian khoan dat 2.700 ty
déng, tang 43,5% yoy.

Trong Q2, Gid vén hang bdn dé& tang nhanh hon Doanh thu (69,3% so va&i 59,5%), dua loi nhudn gép Q2 dat 469
ty déng, tang 30,8% svck. LUy k& 6 thdang, Lai nhudn gép dat 926 ty déng, tang 55,4% svck. Bién LNG dat
20,8% va 22.9% trong Q2 va 6T.

Loi nhudn trudc thué Q2 dat 206 ty déng, gidm nhe 3,7% so véi cung ky. LGy k& 6 thdng, Loi nhudn trudc thué
dat 424 ty dbng, tang 52,4% svck, hodn thanh dén 96% ké hoach cd n&m. Loi nhudn sau thué Q2 va 6T 1an
luot dat 130 ty déng va 281ty ddéng, gidm 16,7% va t&ng 34% so vaéi cung ky 2023,

Doanh thu theo thj trudng Lgi nhudin gép theo thj trudng
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Nguén: PVD, VPBankS Research téng hop

Doanh thu va Lgi nhudn gép theo thi truéng hoat déng

e 6 thang déu ndm, doanh thu thj trudng ndi dia dat 1.702 ty déng, tang 17.6%, chiém 42,4% t&ng doanh thu
(TDT). Thi trusng Malaysia xép th hai véi 1.415 ty déng, t&ng 4,36 1an va chiém 35,3% TDT. Thi trudng Brunei 6n
dinh vai 427 ty déng, ddy la thj trudng cho thué gidn khoan nudc sdu PVDV-TAD.

e Mdc du doanh thu cao, thi trudng ndi dia chi mang vé 144 ty dong LNG, xép thu ba. Thi trudng Indonesia
mang vé 155 ty déng LNG, x&p thu 2. Thi trudng Malaysia ddn déu khi mang vé 571ty déng LNG, t&ng manh
24,6 14n yoy, hién thj trudng nay tap trung 3 gidn khoan cla PVD. Thi trusng Algeria 16 do gian khoan dang
nghi chs hgp déng mdi.
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Hoat déng ddu tu thugng nguén la déng luc phat trién trong trung va dai han.

«  Nho gid ddu tang va gitr & muc cao, cung vdéi chién luge phadt trién dam bdo an ninh ndng luong ddt nudc,
cdc du dn ddu tu ddu khi trong nudc dugc tdp trung thuc hién.

« Du d&n khdu thugng ngudn tim ki€ém thdm do va khai thdac déu khi trong nudc cling dugce thuc hién. Trong do
c6 cdc du dn rdt I6n ky vong dugc thuc hién trong giai doan 2023-2027 nhu L6 B- O mén, Nam du U Minh sé&
l& déng luc phdt trién ctia PVD trong trung va dai han.

«  Bén canh do, thi trusng knoan ddu khu vuc tién trién tich cuc, 3/5 gian khoan cia PVD déu dang hoat déng
tai thi trusng Bang Nam A va cé hop déng khoan dén hét nam 2025.

Ké hoach hoat déng cdc gian khoan cua PVD
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Ngudn: PVD, VPBankS Research téng hop

No job, 01/01-21/03 Idemitsu_SVEMN, 01/04-07/09

Gia cho thué gian khoan tiép tuc téing cao

«  Gid cho thué gian khoan JU khu vuc Béng Nam A tiép tuc tdng va cham muc 150 nghin usd/ngady trong 6
thdang 2024.

«  Khu vyc Trung Bong tiép tuc la thi trusng thu hut nhu cdu gian khoan JU khi cdc hogt dong thdm do tim
kiém ddu khi tai khu vuc nay ducce thuc ddy.

«  Ddu tu linh vyc thugng ngudn ddu khi todn cdu tiép tuc du bdo tang lén. Bdo cdo tai dién dan ndng lueng
qudc té (IEF) du bdo ddu tu E&P dat khodng 603 ty USD trong ndm 2024, tdng so véi muc 490 ty USD cla

ndm 2023.
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Ngudn: IEF, S&P Global, VPBankS Research téng hop
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PHU LUC TAI CHINH

K&t quad kinh doanh 2022A
Doanh thu 5,432
Gid vén hang bdn -4,854
Lgi nhudn gép 578
Doanh thu tai chinh 18
Chi phi tai chinh -313
Chi phi lbdn hang -18
Chi phi quadn ly d.nghiép -493

Loi nhudn thudn hakd -83

Lgi nhudn trudc thué -138
Lgi nhudn sau thué -154
Lgi nhudn cd céng ty me -102
Lgi nhudn ¢c8 ddng thiéu s& -52

2023A
5,810
-4,510
1,300
134
-392
-24
-520
564
655
540
579
-39

2024F
7,600
-5,823
1778
139
-325
=27
-608
1,044
1,050
840
829

Tai sdn- Ngudn vén

Tai san ngdn han 5,646
Tién tuong duong tién 2,079
Pdu tu tai chinh ngdn han 424
Khodn phai thu 2,163
Hang ton kho 909
Tai sén ngdn han khac 71
Tai san dai han 15,058
Tai sén ¢6 dinh 13,567
Tai san d& dang dai han 8
Tai san dai han khdc 1,483
Téng tai san 20,704
Ng phdi trd 6,625
Ng phdi trd ngdn han 2,868
Phai trd ngudi ban ngén han 1,613
Vay va ng ngdn han 835
Phai trd ngdn han khac 420
Ng phdi tra dai han 3,757
Vay va ng dai han 3,000

Phdi tré ddi han khac 757

Vén cht sé hitu 14,079
V6n gop cla chi sa hiu 5,563
Quy déu tu phdt trién 7,851
Lgi nhudn ST chua phdan phdi 436
Lgiich c& ddng khdng kiém

sodt 229
Téng ngudn vén 20,704

6,954
2,256
1,278
2,340
1,000
79
14,696
13,15
7

1.574
21,650
6,756
3,176
2,098
553
525
3,580
2,788
792
14,894
5,563

8,403
6N

237
21,650

7,980
2,566
1278
2,915
1117
104
15,658
14,106
50
1,502
23,638
8,184
3,285
2,074
603
608
4,898
4,138
761
15,455
5,563

8,404
1,245

243
23,638

Luu chuyén déng tién

Dong tién thudn hd kinh doanh

Dong tién thudn hd ddu tu

Dong tién thudn hd tdi chinh

Hé s6 tai chinh
Hé sé hiéu qua
Bién Igi nhuén gép
EBITDA Margin
Bién Igi nhudn rong
ROE
ROA

Hé s tdng truéng
Tdng trudng doanh thu
TaNng trudng LNTT
Tang trudng LNST

Tang trudng EPS

Hé sé thanh khodn

Hé s& thanh todn hién hanh
Hé s& thanh todn nhanh

Ng phdi trd/Téng tdi san
Ng phdi trd/Vén cha so hiiu

Hé s6& ddm bdo chi phi l&i vay

Hé sé dinh gia
Lgi sudt ¢ tuc
EPS (VND)

BVPS (VND)

2022A
-83

1,208
-238

2022A

10.6%
22.3%
-1.9%

-1.1%

-0.7%

36.0%
-319.3%
-610.0%

-486.4%

1.97
172
0.32
0.47

0.56

0.0%
-183

24,897

2023A
1,573

-868
-590

2023A

22.4%
37.5%
10.0%

3.6%

2.5%

7.0%
575.9%
450.6%

667.7%

219
172
0.31
0.45

267

0.0%
1,041

25,920

2024F
1,396

-2,157
1.07

2024F

23.4%
34.0%
10.9%

5.4%

3.6%

30.9%
59.6%
42.1%

42.1%

2.43
2.09
0.35
0.53

4.23

1.5%
1,491

26,909

Ngudn: BCTC PVD, VPBankS Research téng hop
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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