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Téng CTCP Khoan va Dich vu khoan Dau khi (HSX: PVD)
Gian khoan méi dwoc ky vong la dong lwc tang trwédng 2025

= Q3/24, lgi nhuan rong ctia PVD tang 21% svck va 31% sv quy trwdc chi yéu nhe
murc gia thué gian ty nang cao hon va khdng phat sinh chi phi bao dwéng Ion. Loi
nhuan rong 9T24 tang 26% svck, hoan thanh 49% dy bao ca nam trwdc do.

= Chung tdi ky vong lgi nhuan rong ctia PVD sé ting lan lwot 13.7%, 39.9% va 9.5%
trong GDb 2024-2026, nhd mbi trvong gia thué gian khoan thuan lgi va dong gép
cta gian khoan tw nang méi, dw kién sé dwa vao hoat dong vao Q2/25.

= Duy tri khuyén nghj KHA QUAN véi gia muc tiéu thap hon 1a 31,400 VND, do nén
gia dau thap hon va dw cung gian c6 thé anh hwéng dén do hap dan ctia cb phiéu.

KHA QUAN
Gia muc tiéu 31,400 VND
Tiém néng téng gia 31.9%

Thay déi trong yéu:
Diéu chinh gidm dw phéng EPS cho 2024 va
2025 |4n lwot 31.4% va 32.7% sv dw phong cii

Théng tin c¢é phiéu

Q3/24: Doanh thu tang manh nh& gian thué nhwng bién goép suy giam

Q3/24, doanh thu ctia PVD tang manh 76.5% svck va 6.8% sv quy trwedc nho gia
thué gian khoan tw nang 6n dinh va déng gép cla 2 gian thué. Bién loi nhuan gop
Q3/24 dat 18.4%, giam 2.5 diém % svck do sy sut gidm cda ca 2 mang khoan va
ky thuat giéng khoan. Cac gian khoan thué gitp doanh thu khoan tdng manh nhwng
chi déng gop khiém tén vao lgi nhuan gop, trong khi bién gdp mang ky thuat giéng
khoan gidm. Lgi nhuan rong Q3/24 tang 21% svck va 31% sv quy trwdc do khong
c6 chi phi bao tri phat sinh. 9T24, doanh thu PVD tang 61.2% svck, Igi nhuan gop
tang 54.4%, bién lgi nhuén gbp dat 21.3% (-0.9 diém % svck). Loi nhuan 9724 tang
26% svck va hoan thanh 49% dy bao ca nam trwéc do, do gian khoan ty nang méi
c6 vé sé khong dwgc nhan trong nam 2024 nhw ky vong trwéc day.

Gian khoan tw nang méi sé la dong Iwc tang trwéng i nhuan nam 2025

Nhu cu gian tw nang trong khu vie nhixng nam téi kha én dinh nho viéc trién khai
céac dy an thwong ngudn dau khi, gidp duy tri gia thué gian tw nang cta PVD. Ching
t6i dw ba&o gia thué gian tw nang trung binh cta PVD sé dat 96,800/94,800/94,800
USD/ngay trong GD 2024-2026. Dc biét, PVD c6 thé ghi nhan déng goép tir gian
khoan tw nang mé&i vao Q2/25, day sé la dong Iwc tang trwdng lgi nhuan cho doanh
nghiép. Gia thué gian tw nang mai wéc tinh khoang 90,000 USD/ngay. Diéu nay c6
thé kéo theo doanh thu khoan ctia PVD téng 5.8%/5.9% trong GD 2025-2026 va loi
nhuan gop tr khoan tang 8.4%/8.9%. Tém lai, chlng t6i ky vong lgi nhuan rong cla
PVD sé tang lan luvot 13.7%/39.9%/9.5% svck trong GD 2024-2026.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon |a 31,400 VND/cp
Gia muc tiéu méi thap hon 10.3% so véi trwde day, chd yéu do: (1) Ha dw bao EPS
GD 2024-2025 Ian lwot 31.4%/32.7%, do gia dinh thi gian nhan gian tw nang maoi
chuyén tir Q4/24 sang Q2/25 va bién gop cta HD ky thuat giéng khoan thap hon,
va (2) Giam P/B muc tiéu tlr 1.24x xubng 1.1x do nén gia dau thap hon va tinh trang
thira cung gian khoan tai Trung Déng. DU ha gia muc tiéu, ching tdi van coi PVD
la co hoi dau tw tét vi ¢ phiéu hién dang thap hon 31.8% so véi dinh 52 tuan, co
thé da phan anh phan nao rui ro thiéu dong lwc ting trwédng. Néu PVD nhan duwoc
gian khoan méi trong ndm 2025, ¢b phiéu c6 thé quay lai chu ky tang gia.

Chi s tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 5,804 8,279 8,595 9,030
Loi nhuan rong 585 665 930 1,019
Tang trwéng doanh thu thuan 6.9% 42.6% 3.8% 5.1%
Tang trwdng lgi nhuén rong n/a 13.7% 39.9% 9.5%
Bién lgi nhuan goép 22.5% 21.3% 22.3% 23.1%
Bién EBITDA 27.8% 24.7% 23.9% 24.8%
ROAE 4.1% 4.4% 5.9% 6.1%
ROAA 2.8% 3.0% 3.8% 3.9%
EPS (VND/c6 phiéu) 1,051 1,195 1,672 1,831
BVPS (VND/cb phiéu) 26,354 27,634 29,291 31,108

Ngudn: PVD, MBS Research dy phéng
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Nguén: FiinPro, MBS Research

Gi4 thj trvong (VND) 23,800
Cao nhét 52 tuan (VND) 34,900
Thép nhét 52 tun(VND) 23,800
Vén héa (ty VND) 13,299
P/E (TTM) 20.1
P/B 0.9
Ti suét cd tie (%) 0%
Ty 1& SH nwéc ngoai (%) 11.8%

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

Co cau sé& hiru

Tap doan Dau khi Viét Nam 50.41%
Khac 49.59%

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 (HSX: PVD)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Nhu cau gian khoan ty nang trong khu vuc dw kién sé &n dinh trong
nhi*ng n&m t&i nher vao mai trwdng gia dau 6n dinh va trén diém hoa
vdn khai thac, d@m bao viéc trién khai cac du an thuwong ngudn dau khi.
Chung t6i dw bao gia thué gian tw nang trung binh cta PVD sé dat
96,800/94,800/94,800 USD/ngay trong giai doan 2024-2026.

e Gian khoan ty nang mé&i dy kién sé bat dau dong gop vao két qua kinh
doanh cua PVD tir Q2/2025 v&i gia thué wéc tinh [a 90,000 USD/ngay.
Diéu nay c6 thé dan dén doanh thu khoan ctia PVD téng Ian lwot 5.8%
va 5.9% trong nam 2025-2026, ddng thoi loi nhuan gop tr khoan ciing
tang lan lwot 8.4% va 8.9%.

e Viéc thuc day cac dy an dau khi thwong ngudn trong nwéc sé mang lai
co hdi tét cho mang ky thuat giéng khoan ctia PVD. Ching téi ky vong
doanh thu tr mang k¥ thuat giéng khoan cta PVD sé tang lan luot
21.2%/4.8%/3.8%, bién loi nhuan gop dw kién sé& lan lwot dat
21.0%/20.2%/20.2% trong giai doan 2024-2026.

Pinh gia & Khuyén nghi

Chung tdi st dung hai phwong phap, FCFF va P/B, dé& xac dinh gia tri hop ly
lam tron cGa PVD sau mot ndm ké tr ngay khuyén nghj la 31,400 VND/cp (tiém
nang tang gia 31.9% so v&i gia déng clra ngay 13/11/2024). M&c gida muc tiéu
mai nay thip hon 10.3% so véi trwde day, chd yéu do: (1) Chang téi diéu chinh
dw bao EPS ndm 2024-2025 giam lan lwot 31.4% va 32.7%, do thay ddi gid dinh
vé thoi gian tiép nhan gian khoan tw nang méi tr Q4/24 sang Q2/25 va gia dinh
bién lgi nhuan gép cda ky thuat giéng khoan thap hon; va (2) Chung t6i gidm
muc tiéu P/B ttr 1.24x xubng 1.1x do rdi ro tr nén gia dau thap hon va tinh trang
dw cung gian khoan & Trung Dong c6 thé anh huwéng dén sw hap dan cla cb
phiéu. P/B muc tiéu m&i thap hon 1 d6 1éch chuén (1 std) so véi truéc day (P/B
muc tiéu cii twong dwong P/B trung vi trong giai doan phuc hdi ctia PVD).

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Giéa (VNB/cb phiéu)
FCFF 50% 30,600
Forward P/B (P/B muc tiéu 2025 = 1.1x) 50% 32,200
Gia muc tiéu 31,400
Gi& hién tai (gia dong clra ngay 13/11/2024) 23,800
Tiém nang tang gia 31.9%

Ngudn: MBS Research

Hinh 2: Dinh gia P/B caa PVD
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Ngudn: FiinProX, MBS Research
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Hinh 3: Dw phéng FCFF

2024 2025 2026 2027 2028
Loi nhuan sau thué 648 906 993 1,014 980
Chi phi phi tién mét 928 820 862 864 869
Chi phi 14 vay sau thué 145 144 161 151 141
PAu tu VLD 142 486 (285) 5 281
PAu tu TSCD 468)  (2,314) (159) (160) (161)
FCFF 1,395 42 1,572 1,873 2,109
Hinh 4: Dinh gia theo FCFF
(+) Gia tri hién tai giai doan 2024F-2028F ty déng 4,659
(+) Gia tri hién tai cla gia tri dai han ty déng 10,708
(+) Tién va twong dwong tién ty dong 4,902
(-) No ty déng 3,016
() Loi ich CBTS ty déng 234
Gié trj doanh nghiép ty déng 17,019
S6 lwong cd phiéu triéu cp 556.3
Gia tri ¢ phiéu VNDB/cp 30,600
Chi phi VCSH WACC va tang trwéng dai han
Lai suét phi rai ro 3.0% Chi phi ng 6.9%
Beta 1.28 Mtrc thué 20.0%
Phan bu rui ro thi trwong 9.0% WACC 12.9%
Chi phi VCSH 14.5% Tang trwéng dai han 2.0%

Rui ro giam gié:

- Bién lgi nhuan gdp mang dich vu k¥ thuat giéng khoan ctia PVD thap hon
dw phong do chi phi gia tdng, anh hwéng t&i lgi nhuan dw phéng.

- Gian khoan tw nang méi khéng dwoc tiép nhan vao Q2/2025 nhu ky vong,
c6 thé dan dén loi nhuan rong ndm 2025 thap hon dy kién va lam giam do hap
dan cua cb phiéu.

Hinh 5: So sanh cac doanh nghiép trong nganh

cong ty Quéc gia Ma cp Vén héa P/E (x) P/B (x) ROA% ROE (%)

Triéu USD ™ Hién tai 2024F 2025F 2024F 2025F
Petra Energy BHD Malaysia PENB MK Equity 93 5.9 1.0 10.3 n/a 17.2 n/a
Velesto Energy BHD Malaysia VEB MK Equity 334 8.4 0.6 5.3 6.5 6.2 8.0
Sinopec Oilfield Equipment-A Trung Quéc 000852 CH Equity 828 65.7 1.9 0.9 n/a 2.9 n/a
Jindal Drilling & Indus Ltd An Do JDDL IN Equity 253 41.8 1.6 4.7 n/a 6.9 n/a
China Oilfield Services Ltd Trung Quéc 601808 CH Equity 8,071 10.0 0.7 3.9 4.0 7.7 8.2
PTT Explor & Prod Public Co Théi Lan PTTEP TB Equity 14,318 6.5 0.9 8.3 7.6 14.7 12.9
Transocean Ltd My RIG US Equity 3,941 n/a 0.4 0.5 1.0 (0.8) 1.7
Borr Drilling Ltd My BORR US Equity 1,070 11.8 1.0 2.7 4.3 10.4 19.1
Trung binh 21.4 1.0 4.6 4.7 8.1 10.0
PVDrilling Viét Nam PVD VN Equity 563.7 211 0.9 3.0 3.8 4.4 5.9

Ngudn: Bloomberg, MBS Research
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KQKD Q3/24 va 9T24: Doanh thu tang manh nh& gian thué

Hinh 6: KQKD Q3/24 va 9T24 (don vi: ty VND)

2 in % sv quy % DP ca . L.
0, 0,

Chi tiéu Q3/24 % svck trwec 9T24 % yoy nam cii banh gia
Doanh thu Q2 va Q3 tang manh do
Doanh thu 2,438 76.5% 6.8% 6477 61.2% geop (1) 9id thué gian fw nang on dinh
va (2) déng gop tr 2 gian thué

Hakuryu va Borr (Thor)
- Ban hang héa 254 684.1% 56.0% 637 415.6% 368%

Phu hop v&i dw phong ca nam
trwéc d6. Gian dat lién ctia PVD da

- Khoan 1,612 70.8% 3.6% 4,330 53.1% 77% dirng hoat dong tr dau Q2/24,
trong khi cac gian ty nang va gian
TAD hoat dong téi wu.

PVD tham gia vao mét sé dy an
thwong ngudn dau khi trong nwéc

- Ky thuat giéng khoan 572 41.1% 1.3% 1,510 41.3% 89% nhw Lac Da Vang va Su T Tréng,
hé tro ting doanh thu dich vu k§
thuat giéng khoan.

Loi nhuan gop 449 51.8% -6.0% 1,378 54.4% 75%
Bién loi nhuan gop 18.4% -3 dpt 25dpt  21.3% -0.9 dpt 3.1 dpt
- B&n hang héa 8.9% 2.3 dpt 2.6 dpt 7.2% 0.6 dpt 0.7 dpt
Twong ddi phi hop véi dw phéng
cli nho gia thué gian s& hiru én
dinh. Bién LNG gidm svck do cac
- 0, - - 0, .
Khoan 18.9% 0.2 dpt 3.1 dpt 23.7% 4.8 dpt 0.1 dpt gian khoan thué c6 bién loi nhuan
gop thap nhwng dong gép khoang
35% doanh thu khoan Q3/24.
- Ky thuét giéng khoan 21.2% -6.8 dpt Adpt  203%  -12.6 dpt -8.7 dpt
CP quan ly & ban hang 172 45% 11% 445 19% 63%
% CP quan ly & ban hang/ o ) o ) _
Doarh i 7.1% 1.5 dpt 0.3 dpt 6.9% 2.5 dpt 2.5 dpt
. Tién g&i Ién hon nhwng méi
Doanh thu tai chinh 49 12.9% 25.8% 114 18% 61% trwong Iai suét thap hon.
Chi phi tai chinh 96 -28% -29% 354 14% gy el Wihone) [l SRS WED. e

nhwng 16 ty gia nhiéu hon.
5 trén 6 cong ty LDLK cuta PVD c6
lgi nhuéan am trong nira dau 2024,

LN t& lién doanh lién ket 27 674% nla 13 -53% 14% mac du cai thién trong Q3/24. Mrc

(LDLK) LN nay thap hon nhiéu so véi dy
phdng ca nam cii cta ching toi.
LN truéc thué 249 63% 19% 673 56% 64%
Thap hon ky vong c& nam 2024
Lo nhuan rong (NPATMI) 182 21% 31% 478 26% a9y, frwoc do cla ching i do loi

nhuén tv LDLK va ky thuét giéng
khoan thap hon ky vong.

Ngudn: PVD, MBS Research

Hinh 7: Doanh thu va bién lgi nhuan gop theo quy cua PVD
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Ngudn: PVD, MBS Research
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Hinh 8: Doanh thu cua PVD theo khu vwc trong 9T23 va 9T24
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(*) Vong trong: 9 thang 2023; Vong ngoai: 9 thang 2024
Ngudn: PVD, MBS Research

Hinh 10: Doanh thu va lgi nhuan gép mang khoan cua PVD
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Ngudn: PVD, MBS Research

Hinh 12: Lich khoan 2024 cta PVD
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(*) Vong trong: 9 thang 2023; Vong ngoai: 9 thang 2024
Ngudn: PVD, MBS Research

Hinh 11: Doanh thu va lgi nhuan gép - dich vu ky thuat giéng khoan
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Ngudn: PVD, MBS Research
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Gian tw nang PV Drilling |

'

Petronas Carigali Sdn Bhd - PCSB, 19/01 - 31112

Gian ty nang PV Drilling Il ‘

Pertamina, 07/12/2022 - 037102024

” E H Pertamina, 26/09 - 21112 ‘

Gian t nang PV Drilling Il ‘ Hibiscus - SEAH. 0310123 - 283 ”

Hibiscus - HML, 29/3 - 09/8

“ Hibiscus - SEAH, 10/8 - 31112 ‘

Gian tw nang PV Drilling VI ‘

Petronas Cangali Sdn Bhd - PCSB, 09/12/2023 - 01/01/2025 ‘

Gian TAD - PV Drilling ¥ ‘

Brunei Shell Petroleum, 270172022 - 31122024 |

Gian datlién PV Drilling 11

D.‘ GERS, 26/1 - 2873 ‘. Bao duting

Gian thué: Hakuryu - 11

Idemitsu_SVEN, 03/4 - 239 “

Murphy (HSC-1X + LDH-1X) ‘

Gian thué: Borr - Thor
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Ngudn: PVD, MBS Research
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Gia thué gian khoan 6n dinh sé hé trer i nhuan mang khoan

Gia thué gian khoan trong khu vwc nhiéu kha nang van & mirc cao nh&

nhu cau virng chac va nguén cung han ché

Trong nadm 2025, ching tdi cho rang gia diu thé cé thé gidm xubng duwéi 80
USD/thiing nhwng van duy tri & mirc trén 70 USD/thiing, didu nay sé khéng anh
hwéng nghiém trong dén viéc trién khai cac dy an thwong nguén, do van & trén
diém hoa vdn khai thac. Vi nhu ciu gian khoan ty nang toan cau va tai Béng
Nam A dw b&o van én dinh trong cac ndm 2025-2026, trong khi ngudn cung téng
trwdng cham, chang téi ky vong gia thué gian khoan van duy tri & mic cao. Tuy
nhién, do Saudi Aramco da hoan dy an mé& réng coéng suét, dan dén viéc tang
ngudn cung gian khoan tw nang toan cau, gia thué gian khoan cé thé sé thap
hon mét chit so v&i mirc trung binh nam 2024,

Trong gia dinh cua chung t6i, gia thué gian khoan tw nang ma PVD s& hiru cho
trong GD 2024-2026 lan Iwot 14 96,750 USD/ngay, 94,750 USD/ngay va 94,750
USD/ngay. Gia thué gian khoan ctia PVD 6n dinh hon so vé&i mirc gia trung binh
trong khu vie, vi céng ty tham gia vao cac dy an dai han. Gan day, mic gia
thué tham chiéu cla gian khoan tw nang & Bong Nam A da giam dang ké, mac
du hiéu suét hoat ddng van cao. Diéu nay la do mét nha cung cép chi phi thap
da ky hop déng méi, nhwng day chi 1a me gia tham chiéu cho gia trung binh
cta khu vwe néi chung va khong anh hwédng dén gia thué gian khoan cta PVD.

Hinh 13: Dw bao nhu cau gian tw nang tai khu viec Déng Nam A Hinh 14: Gia thué va hiéu suat hoat déng gian tw nang tai Pong Nam A
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Ngudn: S&P Global Ngudn: S&P Global, MBS Research
Hinh 15: Dw phoéng gia thué cac gian tw nang dang s& hiru cia PVD
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Ngudn: PVD, MBS Research dw phéng
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Tét ca cac gian khoan tw nang hién tai caa PVD da c6 lich khoan cho ndm

2025, nhwng trién vong cua gian khoan dat lién van chwa ré rang

Theo PVD, tat ca 4 gian khoan tw nang dang s& hiru hién tai ctia cong ty déu
da ky hop ddng dai han, d@m bao hoat dong day dd dén cudi ndm 2025, véi cac
lwa chon gia han dén ndm 2028 hodc tham chi 2030. Gian khoan tw nang hién
dai nhét ctia PVD, PVD VI, sé lam viéc cho Petronas dén cudi nam 2025 va cé
thé gia han hop ddng vao dau ndm 2026. Tuy nhién, PVD van wu tién st dung
gian khoan tw nang nay cho cac dw an dau khi trong nwéc va dang theo déi cac
co hoi. Néu khong co du an trong nwéc véi thoi gian khoan da dai, PVD sé tiép
tuc gia han hop ddng véi Petronas. Gia dinh ctia ching toi vé ty |é st dung gian
khoan tw nang hién tai ctia PVD trong GB 2024-2026 toan b6 la 100%, nh¢ vao
nhu ciu manh mé va cac hop déng dai han trong khu vuc.

Tuy nhién, trién vong cho gian khoan dét lién cta PVD (PVD 11) trong nam
2025-2026 twong dbi khéng chac chan. Gian khoan nay da hoan thanh khoan
tai Algeria vao dau Q2/2024 va dwoc dwa vao bao dwdng (R&M), tuy nhién da
drng hoat déng ké tir d6. Ty lé s&r dung gian khoan dét lién ctia PVD trong nam
2024 wéc tinh dat 19.7% (khong tinh ngay bao dwéng va van chuyén gian). bé
dwa ra dw phéng than trong, chang tdi gia dinh hiéu suat hoat dong gian khoan
dat lién cGa PVD trong nam 2025-2026 sé 1a 0%.

Hinh 16:Hiéu suét trung binh clia cac gian tw nang PVD dang s& hitu  Hinh 17: Hiéu suat HD cha gian TAD va gian khoan dat lién ctia PVD
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2020 2021 2022 2023 2024F 2025F 2026F ® Hiéu suat Hb gian TAD - PVD mEHiéu suat HP gian dat lien - PVD
Ngudn: PVD, MBS Research du phéng Ngudn: PVD, MBS Research du phéng

Céc gian khoan thué déng gép khiém tén vao lgi nhuan gép caa PVD

Céc dy an thwong ngudn trong nwéc trién khai manh sé mang lai mét lwong 16n
cbng viéc cho cac cong ty khoan nhw PVD. Tuy nhién, do t4t ca cac gian khoan
tw nang ma PVD s& hiru da c6 ké hoach khoan tai nwéc ngoai trong ngén han,
cong ty da thué 2 gian khoan dé hoat dong trong nam 2024.

Chung t6i quan séat thay cac gian khoan thué vé ctia PVD c6 mirc gia thué ngay
cao hon dang ké so v&i cac gian khoan ma cong ty s& hiru, nhwng chi déng gop
khiém tén vao loi nhuan gop cua cong ty. PVD cé thé tiép tuc thué gian khoan
trong 3 nam t&i dé hé tro cac dw an tham do va san xuét trong nwéc (6 giéng
va 3 giéng tieback cho PVEP POC, 9 giéng cho Hoang Long JOC va 4 giéng
cho Clru Long JOC). Chung t6i ky vong cac gian khoan thué sé cé Igi nhuan
gdp tét hon trong nam 2025 nhé vao mae nén gia dau thadp hon, dan dén chi
phi van hanh va chi phi van chuyén thap hon. Tuy nhién, cac gian khoan thué
nay cho cac dy an khoan trong nwéc sé& khong phai 1a yéu td thic day tang
trwdng lgi nhuan cda cong ty.
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Hinh 18: Uéc tinh doanh thu va lgi nhuan gop cua gian thué - PVD Hinh 19: Dw phéng KQKD cua cac gian thué
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Ngudn: MBS Research wéc tinh
Gian khoan tw nang méi sé bat dau hoat dong tir Q2/2025

Trong Dai hdi ¢d déng thwdng nién ndm 2024 ctia PVD, cong ty da [én ké hoach
mua 1 hodc 2 gian khoan tw nang méi dé hé tro cac hoat ddng tham do va san
xuét dau khi trong nwéc va khu vwe. Tuy nhién, ké hoach nay cé vé khéng dwoc
thwe hién trong ndm 2024 vi PVD ky vong gian khoan mai cé thé bat dau hoat
déng ngay lap tirc véi hop déng dai han, nham tbi wu hoéa hiéu qué hoat dong
ctia gian khoan. Theo PVD, gian khoan m&i cé thé bat dau hoat ddng vao nam
2025, va sé 1a yéu té chinh thic day tang trwéng loi nhuan cta PVD trong ndm
t&i v&i ky vong mure gia thué én dinh.

Chung téi diéu chinh gia dinh vé ngay bat diu hoat déng cla gian khoan maéi tiy
Q4/2024 sang Q2/2025. Gian khoan m&i nay dwgc wéc tinh co gia tri khoang
90 triéu USD, va chuing t6i ky vong gia thué cho gian khoan tw nang nay sé la
90,000 USD/ngay. Hiéu suét hoat ddng gian khoan nay duwoc du béo sé dat
55% trong nam 2025 va 97% trong nam 2026, vi chung t6i dw b&o gian khoan
sé& bat dau hoat déng ngay sau khi dwoc tiép nhan.

2024F
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Loi nhuan gop gian thué (trai)
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Ngubdn: MBS Research dw phéng

Hinh 20: Dw phéng gia thué va hiéu suat HD gian tw nang méi Hinh 21: Dw phéng Ng/VCSH sau khi nhén gian khoan méi, gia dinh
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Ngudn: MBS Research dy phéng
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Viéc thic day cac dw an dau khi trong nwéc 1a yéu té hd tro cho

mang ky thuat giéng khoan caa PVD

Mrc gia dau thé cao hon diém hoa vén trong mot khoang thoi gian dai sé dam
bao viéc trién khai cac dw an thwong ngudn dau khi trong nwéc. Biéu nay khong
chi mang lai khéi lwong cdng viéc Ién cho hoat déng khoan ma con tao ra co
héi Ién cho mang ky thuat giéng khoan. Do tat ca cac gian khoan tw nang hién
tai cla PVD déu dang hoat déng tai nwéc ngoai, ching téi ky vong mang k¥
thuat giéng khoan sé 1a phan khuc chinh dwoc hwéng loi tir thi trwdng trong
nwéc. Diéu nay co thé thay rd trong két qua cta PVD trong 9 thang dau nam
2024, khi doanh thu ti k¥ thuat giéng khoan tang trwéng 41.5% so vé&i cung ky
nam trwédc. Tuy nhién, chi phi tdng cao da khién bién loi nhuan gép ctia mang
ky thuat giéng khoan gidm 12.1 diém % so v&i cung ky ndm ngoai.

Chung ti ky vong bién lgi nhuan gép cta mang dich vu ky thuat giéng khoan
ctia PVD sé 6n dinh hon trong Q4/2024 va nam 2025 nh& vao khéi lwong cong
viéc tbt va méi trueng gia dau dn dinh hon. Doanh thu t&r mang dich vu k§ thuat
giéng khoan ctia PVD dy b&o sé tang 1an lwot 21.2%/4.8%/3.8%, bién lgi nhuan
gop cua phan khac nay dwoc ky vong dat 1an lwot 21.0%/20.2%/20.2% trong
giai doan 2024-2026.

Hinh 22: Cac dw an thwong ngudn dau khi cé kha nang dwoc trién  Hinh 23: Dw phéng doanh thu va lgi nhuan gép mang dich vu kj

khai trong twong lai gan thuat giéng khoan cua PVD
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Ngudn: PVD, MBS Research Nguén: PVD, MBS Research dy phéng
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Diéu chinh dw phéng KQKD 2024-2026

Hinh 24: Biéu chinh dw phéng KQKD ctia PVD giai doan 2024-2026 (don vi: ty VND)

% sv DP

% sv DP

2024F % svck cii 2025F % svck cii 2026F % svck banh gia
Gia thué gian tw nang
trung  binh (nghin 96.8 22.9% 0.0% 94.8 -2.1% -6.6% 94.8 0.0%
USD/ngay)
Hiéu sudt HD gian tw i ) )
nang trung binh 99.0% 1 dpt 0.4 dpt 90.2% 8.9 dpt 85dpt  98.6% 8.5 dpt
Doanh thu 8,279 42.6% 10.4% 8,595 3.8% -2.1% 9,030 5.1%
S ) Diéu chinh phu hop véi
- 0, 0, - 0, 0, 0,
Ban hang héa 707 350.0% 309.1% 601 15.0% 231.2% 607 1.0% KQKD 9724,
Gian khoan tw nang moi
dwgc ky vong bat dau
dong gop vao doanh thu
- Khoan 5,658 39.1% 0.6% 5,988 5.8% -12.0% 6,340 5.9% khoan ké tr Q2/25 tuy
nhién trién vong gian
khoan dat lien (PVD 11)
khéng chac chan.
- Ky thuéat giéng khoan 1,914 21.2% 12.3% 2,005 4.8% 12.0% 2,082 3.8%
Lgi nhuan gop 1,765 35.2% -3.6% 1,913 8.4% -13.7% 2,083 8.9%
Bién loi nhuan gop 21.3% -1.2 dpt 3.1dpt  22.3% 0.9 dpt 3dpt  23.1% 0.8 dpt
- Ban hang héa 7.0% -0.9 dpt 0.5 dpt 6.5% -0.5 dpt 0 dpt 6.5% 0 dpt
Thép hon dy phéng cii
do chi phi bdo dwdng
- Khoan 23.2% 2dpt  -0.3dpt  24.5% 1.3 dpt Odpt  256%  11gpt 9ian PVD 11 cao hon ky
vong, va bién lgi nhuz;n
gop cla gian thué thap
hon ky vong.
) Biéu chinh dw phéng do
- Ky thuéat giéng khoan 21.0% -6.2 dpt -8 dpt 20.2% -0.8 dpt 9.8dpt  20.2% 0dpt két qua 9T24 thdp hon
ky vong
CP quan ly & ban hang 650 18.9% -7.8% 675 3.8% -17.8% 706 4.7%
% CP quan ly & ban ) ) i
hang/ Doanh thu 7.9% 1.6 dpt 1.6 dpt 7.9% 0 dpt 1.5 dpt 7.8% 0 dpt
Doanh thu tai chinh 149 11.0% -20.5% 138 -1.7% -37.3% 135 -1.5%
Chi phi tai chinh 351 -10.4% -18.2% 270 -23.2% -13.9% 303 12.2%
LN tr cdng tv lién Diéu chinh dv phéng do
eong  y 27 -58.9% -70.2% 27 -1.4% -75.7% 31 17.1% két qua 9T24 thap hon
doanh, lién ket N
ky vong.
LN truéc thué 926 40.6% -12.5% 1,133 22.4% -24.9% 1,241 9.5%
LN sau thué 648 18.7% -32.0% 906 39.9% -33.2% 993 9.5%
Loi nhuan rong thap hon
dw phéng cii do: (1) Bién
LNG mang ky thuat
giéng khoan thap hon ky
Lei nhuan rong 665 13.7% -31.4% 930 39.9% -32.7% 1,019 9.5% vong, (2) Bién lgi nhuan
gop cua cac gian khoan
thué thap hon ky vong va
(3) LN ttr lien doanh lién
két thap hon ky vong.
EPS (VND/cp) 1,195 13.7% -31.4% 1,672 39.9% -32.7% 1,831 9.5%
Ngudn: MBS Research du phéng
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BAO CAO TAI CHINH

B4o céo két qua HBKD 2023 2024F 2025F 2026F B&o céo lwu chuyén tién té 2023 2024F 2025F 2026F
Doanh thu thuan 5,804 8,279 8,595 9,030 LN trwéc thué 658 926 1,133 1,241
Gia vén hang ban (4,499) (6,514) (6,682) (6,947) Khéu hao 857 928 820 862
Loi nhuan gop 1,305 1,765 1,913 2,083 Chi phi 1ai vay (37) (278) (227) (248)
Chi phi quan ly DN (523) (621) (645) (677) Céc khoan diéu chinh khac 202 144 150 157
Chi phi ban hang (24) (29) (30) (29) Thay d&i VLD - 142 486 (285)
LN tir HBKD 759 1,116 1,238 1,377 LCTT tr HDKD 1,681 1,862 2,362 1,727
EBITDA thuan 1,616 2,043 2,058 2,239 Pau tv TSCH (149) (511)  (2,314) (159)
LN trwée thué & & vay 759 1,116 1,238 1,377 Thu tr TL, nhwong ban TSCH 3 - - -
Thu nhap lai 134 149 138 135 Céc khoan khac (749) (420) (672) (224)
Chi phi tai chinh (392) (351) (270) (303) LCTT tir dau tw (894) (931)  (2,986) (384)
Thu nhap rong khac 91 (15) - - Thu ttr PH CP, nhan gép VCSH - - - -
TN tir cac Cty LK & LD 66 27 27 31 Tién vay rong nhan dwoc (586) (325) 1,159 (282)
LN trwéc thué 658 926 1,133 1,241 Dong tién tr HDTC khac - - - -
Thué TNDN (112) (278) (227) (248) Cb tirc, LN d tra cho CSH 3 - (278) (278)
Loi nhuan sau thué 546 648 906 993 LCTT tir hoat déng TC (590) (325) 881 (560)
Loi ich cb dong thiéu sé 39 17 24 26 Tién & twong dwong tién dau ki 2,079 2,256 3,246 3,571
Loi nhuan rong 585 665 930 1,019 LC tién thuan trong nam 197 606 257 783
Chi tra cb tirc @3) - (278) (278) CTU'E:‘S twong dwong tien 2,321 3,246 3,571 4,427
Loi nhuan git lai 581 665 652 741
Bang can déi ké toan 2023 2024F 2025F 2026F Céc chi sé co ban 2023 2024F 2025F 2026F
Tién va twong dwong tién 2,256 3,246 3,571 4,427 Tang trwéng doanh thu thuan 7% 43% 4% 5%
DAu tw ngén han 1,278 1,656 2,407 2,709 Tang trwéng EBITDA 90% 26% 1% 9%
Phai thu khach hang 1,719 2,273 1,966 2,240 Tang trwdng LN tir HDKD 1132% 147% 111% 111%
Hang tén kho 1,000 1,041 1,021 1,055 Tang trwdng LN trwéc thué n/a 41% 22% 10%
CAc tai san ngén han khac 674 964 1,004 1,050 Tang trwdng LN rong n/a 14% 40% 10%
Téng tai san ngan han 6,928 9,179 9,968 11,482 Tang trwéng EPS n/a 14% 40% 10%
Tai san cb dinh 12,951 12,497 14,000 13,307
Tai sén vd hinh 165 158 149 139 Bién LN gop 22.5% 21.3% 22.3% 23.1%
Xay dwng co ban dé dang 9 53 53 53 Bién EBITDA 27.8% 24.7% 23.9% 24.8%
DAu tw vao cong ty con - - - - Bién LN rong 10.1% 8.0% 10.8% 11.3%
Dau tw vao cong ty LDLK 666 680 693 709 ROAE 4.1% 4.4% 5.9% 6.1%
Eﬁ;ckh"a” dau t dai han - - - - ROAA 2.8% 3.0% 3.8% 3.9%
Tai san dai han khac 914 833 856 884 ROIC 3.2% 3.6% 4.5% 4.8%
T6ng tai san dai han 14,705 14,221 15,751 15,092
T6ng tai san 21,633 23,400 25,720 26,573 Vong quay tai san 27.4% 36.8% 35.0% 34.5%
C4 turc chi tra/LN rong 0.6% 0.0% 29.9% 27.3%
Vay & no ngén han 553 403 432 470 Téng ng vay/VCSH 22.4% 19.3% 25.3% 22.2%
Phai tra nguoi ban 569 688 844 763 No vay rong/VCSH 7.3% -1.5% 3.7% -3.1%
Phai trd ngan han khac 2,023 2,931 2,974 3,124 No vay rong/Téng tai san 5.0% -1.0% 2.3% -2.0%
Tdng ng ngan han 3,146 4,022 4,250 4,357 Kha nang thanh toan lai vay 302.9% 540.0% 688.8% 682.6%
Vay & no dai han 2,788 2,613 3,742 3,423
Cac khoan phai tra khac 801 1,159 1,203 1,264 Sb ngay phai thu 108 100 83 91
Téng ng dai han 3,589 3,772 4,946 4,687 Sé ngay ndm gil» hang tén kho 81 58 56 55
Téng no 6,735 7,794 9,196 9,044 Sb ngay phai tra tién ban 46 39 46 40
Vvén diéu lé 5,563 5,563 5,563 5,563 Kha nang thanh toan ngén han 2.2 2.3 2.3 2.6
Thang du vén cb phan 2,434 2,434 2,434 2,434 Kha nang thanh toan nhanh 1.9 2.0 2.1 2.4
C6 phiéu quy (21) (21) (21) (21) Kha n&ng thanh toan tién mat 1.1 1.2 1.4 1.6
LN gi lai 694 1,211 2,058 2,988
Céc quy thuéc VCSH 3,784 3,595 3,602 3,610
Chénh léch ty gia 2,207 2,590 2,658 2,731 Binh gia
Vén chli s& hivu 14,661 15,372 16,294 17,305 EPS (ddng/cp) 1,051 1,195 1,672 1,831
Loi ich cb dong thiéu sé 237 234 229 224 BVPS (déng/cp) 26,354 27,634 29,291 31,108
Téng vén chl sé hiru 14,898 15,606 16,524 17,529 P/E (1an) 22.6 19.9 14.2 13.0
Téng ner va VCSH 21,633 23,400 25,720 26,573 P/B (1an) 0.9 0.9 0.8 0.8

Ngudn: PVD, MBS Research dy phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thi ctia nhirng théng tin ndy cho béat 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 khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé clta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru 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 mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

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

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén hda thj trweéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Cé4c c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan d6i (MB) véi 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 (H5 Chi Minh va Ha N&i).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Nghiém Phu Cuwdng Pinh Céng Luyén Nguyén Minh Birc
Ng6 Quéc Hung Nguyén Burc Hio Lé Hai Thanh
binh Ha Anh
V6 BPic Anh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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