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CTCP KHOAN VA DICH VU KHOAN DAU KHi - PVDRILLING

XEP HANG 12 THANG
Gid dong clia 4/2/2025 a23.600
M UA Gid muc tiéu 12 thdng 432250
Loi nhudén ky vong 36,7%

Q4.2024_Lgi nhudn gdp linh vuc Dich vu ki thudt giéng khoan téing
trudng 160%

Doanh thu Q4 dat 2.789 ty déng (+60% yoy) nha linh vuc Dich vu ky thudt
giéng khoan va thuong mai lan lugt t&ng 84% va 18 lan so véi cung ky.
LGy k& c& nam 2024, Doanh thu dat 9.288 ty déng (+60%yoy), thuc hién
150% ké hoach cd ndm. Trong dé, doanh thu dich vy khoan tang 38%,
Dich vu k¥ thudt giéng khoan t&ng 55% va Thuong mai hang hoa tang 6,7
|&n so vai 2023,

Mdc du doanh thu tadng manh, Igi nhudn gép lai gidm 10% khi dat 359 ty
déng, do gid vén tang 80% yoy, nhanh hon téc dé tang doanh thu. Tuy
vay, lei nhudn gép linh vuc dich vu k¥ thudt giéng khoan tang manh 160%
yoy.

Loi nhudn trudc thué Q4.2024 dat 257 ty déng, (+16,5% yoy). Lly ké ca
nam, Igi nhudn trudc thué dat 932 ty déng, (+42% yoy) hodn thanh 212%
ké hoach cd nam. Loi nhudn sau thué dat 694 ty déng, (+27.4% yoy).

Trong thdng 12.2024 Céng ty d& ddu tu va nhdn gian khoan PVD VIlI, hién
dang thuc hién coéng tdc tdi khéi déng va du kién s& hoat déng tu ddu
Q4.2025. Céng ty dang tim kiém hop déng cho gian khoan ndy véi cdc
déi tdc trong va ngodi nudce.

Trién vong hoat déng 2025-2026 ciia PVD

Cdc gian khoan s& hitu ¢6 hgp déng dén hét ndm 2025-2026: Cdac gian
khoan déu da cé cdc hop déng dai han dén hét 2026 véi gid cho thué
tdng thém khodng 3%-5% so v&i nédm 2024. Gian khoan mdéi dang dugc
cdi tao va k& hoach sé& dua vao hoat déng tir Q4.2025.

Gid cho thué gian khoan trong khu vuc van & mic cao: Theo s6 liéu cla
S&P, gid gian khoan d& cham muc cao nhdt trong 10 ndm qua va diéu
chinh gidm trong Q4.2024 véi moét s& gian ddc biét. Mdat bdng chung
vé@n & muc cao vdéi cdc hop déng dai han trong khodng 100-120 nghin
usd/ ngay.

Nhu cdu gian khoan vén & mic cao: IEF du bdo nhu cdu ddu tu thuong
nguén ddéu khi van tiép tuc t&ng l1én, dén 2030 dat khodng 738 ty
usd/nam. Ly ké giai doan 2024-2030 gid trj ddu tu du kién la khodng
£4.855 ty usd. Tang 83% so véi giai doan 7 ndm trudc dady.

Rui ro ddu tu:

Gid cho thué gian khoan dd dat dinh dai han 10 ndm trong nda ddu ndm
2024 va diéu chinh gidm nhing thdng cudi ndm 2024. Cung vdi stic ép gid
ddu gidm, diéu ndy co thé lam cho gid gian khoan khéng dat ducc ky
vong, lam suy gidm hiéu qud kinh doanh ctia codng ty va tdc dong tiéu cuc
dén gid cd phiéu trén thj trudng.

Pinh gia ¢é phiéu: Dinh gia theo DCF, gid tri c6 phiéu xdc dinh &
muc 32.250 déng/cé phdn, cao hon thi gia hién tai khodng 36,7%,
chung téi danh gia co héi ddu tu vao cé phiéu PVD la kha hép dén.

THONG TIN GIAO DICH
Mé& giao dich

KLGD TB 52 tudn (trcp)

GTGD TB 52 tudn (ty déng)

Khéi lugng luu hanh (trep)

Bién dé 52 tudn

HSX: PVD

4,30
126,22
555,88

22150 4- 34900 4

Vén hoa (ty VND) 12.980
Beta 2.2023-2.2025 121
BIEN DONG GIA CO PHIEU PVD
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng
Chi tiéu Q4.23 Q4.24 2023 2024
Doanh thu 1,747 2,789 5,804 9,288
Tang trudng DT 19.9%  59.6% 68%  60.0%
Lginhudn gop 398 359 1,305 1,741
Lginhudn TT 220 257 658 932
Tdng truéng LNTT 511.6% -324% na 41.7%
Lginhudn ST 194 232 545 694
EBIT 283 304 208 1,170
EBITDA 498 545 1,765 2,059
Tai sdn ngdn han 6,954 7,878 6,928 7,878
Tai sén dai han 6,568 15,841 14,705 15,841
Téng tai sdn 21,650 23,719 21,633 23,719
Ng phdi trd 6,756 7,669 6,735 7,669
Vén chd s hiu 14,894 16,049 14,898 16,049
D/E 0.45 0.48 0.45 0.48
EPS 351 389 1,049 1,251
BVPS 26,347 28,403 26,354 28,403
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

Co cdu doanh thu

Lgi nhuén hoat déng kinh doanh
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Ngudn: PVD, VPBankS Research téng hop

Doanh thu Q4 tdng manh 60%, Loi nhudn trudc thué téing 16,5% so véi cung ky 2023.

e Doanh thu Q4 dat 2.789 ty déng (+59,6% yoy) nhd linh vuc Dich vu ky thudt giéng khoan va thuong mai Ian
luot tang 84% va 18 1an so vai clng ky. Liy k& cd nam 2024, Doanh thu dat 9.288 ty déng (+60%yoy), thuc hién
150% k& hoach cd n&dm. Trong do, doanh thu dich vu khoan dat 5.620 ty déng (+38%yoy), Dich vy kY thudt
giéng khoan dat 2.441ty déng (+55%yoy) va Thuong mai hang hda dat 1.205 ty déng (+670% yoy).

e Mdc du doanh thu t&dng manh, Igi nhudn gép lai gidm 10% khi dat 359 ty déng, do gid vén tang 80% yoy,
nhanh hon téc dé tang doanh thu. Tuy vay, lgi nhudn gép linh vuce dich vu k§ thudt giéng khoan tang manh
160% yoy.

o Lgi nhudn trusc thué Q4.2024 dat 257 ty déng, (+16,5% yoy). Ly k& cd ndm, Igi nhudn trudc thué dat 932 ty
déng, (+42% yoy) hodn thanh 212% ké hoach cd ndm. Lgi nhudn sau thué dat 694 ty déng, (+27.4% yoy).

Doanh thu theo thj trudng hoat déng Lgi nhuén goép theo thj trudng hoat déng
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Nguén: PVD, VPBankS Research téng hop

Doanh thu va Lgi nhuén gép (LNG) theo thi trudng hoat déng

e Trong Q4, doanh thu thj trudng ndi dia dat 1.647 ty déng, tang manh 147%, va chiém 59% t&ng doanh thu. Thi
trudng Malaysia cling tdng manh 118% yoy khi dat 700 ty déng va chiém 25% t8ng doanh thu. Thi trudng
Brunei 6n dinh véi hogat déng cla gian PVD 5, trong khi gian PVD 11 van khéng cé viéc lam.

o L0y k& cd ndm 2024, doanh thu thj trudng trong nudc dat 4.761 ty déng (+639%), chiém 51,3% téng doanh thu.
Thi trudng Malaysia dat 2.784 ty ddng (+172,1%) chiém 30% téng doanh thu. Thi trudng Algeria gidm manh 73%
V@i chi 59 ty déng. Thi trudng Brunei gidm nhe 2% khi dat 882 ty déng.

e Mdc du doanh thu chiém ty trong I6n, loi nhudn gdp thi trudng trong nudc cd ndm 2024 dat 480 ty déng,
giam 25,4% yoy. LNG thi trudng Malaysia dat 989 ty déng, tang manh 697% yoy. Thi trudng Algeria do khéng
c6 viéc lam tur gilia Q2, doanh thu thdp khién 16 gép cd ndm Ia 41 ty déng. Thi trudng Brunei do gid hop déng
ky trudce kia & muic thap, loi nhudn gop dat 48 ty déng, bién Igi nhudn gép dat muc thdp véi 5,5%.
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Trién vong hoat déng ném 2025-2026

Hoat déng ddu tu thugng nguén la déng luc phat trién trong trung va dai han.

« Du d&n khdu thugng ngudn tim ki€ém thdm do va khai thdc déu khi trong nudc cling dugce thuc hién. Trong do
c6 cdc du dn rdt 16n ky vong dugc thuc hién trong giai doan 2023-2027 nhu L6 B- O mén, Nam du U Minh sé&
la déng luc phdt trién cha PVD trong trung va dai han.

«  Bén canh do, thi trusng khoan ddu khu vuc tién trién tich cuc, 3/5 gian khoan clia PVD déu dang hoat déng
tai thi trusng Bong Nam A va cé hop déng khoan dén hét naim 2026.

¢ Trong thdng 12.2024, céng ty thuc hién ddu tu mua lai gian khoan tu Seadrill, céng tdc ban gico dugc thuc
hién va gian dang dugc thuc hién céng tdc tdi khsi déng dé cé thé hoat déng nhu giain mdi tu quy 1V.2025.
Day la gian khoan Jackup 3 dam trust, co thé khoan & dé sGu nusc 400 feet. Theo thdng tin tdng hop, gid
tri d&u tu gian la 45 triéu usd, gid tri cdi tao co thé tir 20-25 triéu usd.

«  Cong ty cling thuc hién bdn thanh ly gian khoan ddt lién PVD 11 trong thdng 12.2024. B& nhdn ddt coc 4.4
triéu usd va sé hoan tdt hop déng thanh ly trong Q1.2025

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

Chung téi du bdo doanh thu ndm 2025 -2026 Ian lugt téing truéng 3%-10%. Trong dé linh vuc dich vu khoan
tdng truéng chdm lai trong 2025, nhung sé tdng manh 12% trong ndm 2026 khi c6 thém gian khoan mdi. Linh
vuc dich vu giéng khoan tdng truéng 8%-10% trong cdc ndm tdéi dén 2030. Lgi nhudn truéc thué ndm 2025-

2026 téing trudng lan luot 5,3% va 10,0%

Co cdu doanh thu
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Nguédn: PVD, VPBankS Research téng hop va du bdo
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Trién vong thi trudng khoan ddu thé gié

i va khu vuc

Gid cho thué gian khoan dé diéu chinh giam khi cham dinh 10 ndm, nhung vén & mic cao

+  Gid cho thué gian khoan JU khu vuc Béng Nam A diéu chinh gidm séu vé muc 75-80 nghin usd/ngady trong
nhiing thdng cudi nédm 2024, tuy vay ddy ld muc gid véi nhiing gidin khoan cé tudi dsi cao va céng nghé .
Gid gian céng nghé hién dai, 10-15 tudi vén & muc cao trén 100 nghin usd/ngady vai cdc hop déng dai han.

«  DAu tu linh vuc thuong nguén ddu khi toan cdu tiép tuc du bdo tdng lén. Bdo cdo tai dién dan ndng luong
qudc té (IEF) du bdo ddu tu EE&P dat khodng 603 ty USD trong ndm 2024, t&ng so véi muc 490 ty USD cla

nédm 2023.

Gid tri dau tu E&P ddu khi toan cdu

Gia cho thué gian khoan JU 361-400' khu vuc
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Nguén: IEF, S&P Global, VPBankS Research téng hop
Nhu cdu gian khoan trong ndm 2025 vén ti€p tuc téing Ién do cdc chién dich khoan ddu
«  Nhu cdu gian khoan Jackup toan cdu tiép tuc 8n dinh trong khodng 370-400 gian. Tang dén dat 400 gian
vao cudi 2025 va gidm nhe vé 380 trong ndm 2026. S& luong gian khoan du thia la khodn 50-70 gidn, da
s8 la nhimg gidn daé co tudi cao (60 gian trén 30 tudi).
+  Nhu cdu gian khoan khu vuc Bang Nam A (SEA) tiép tuc tdng vao cudi ndm 2024, gidm nhe trong nlia ddu
ndm 2025 nhung sé& t&ng manh [én 40-42 gidn nla cudi 2025. Sé& luong gian du thia hién tai dat 10 gidn,
tiép tuc gidm va gidm sdu tir thang 9/2025.
Dv bdo nhu ciu gian khoan JU toan ciu 2024-2026 Dv bao nhu cau gian khoan JU khu vic Pong Nam A 2024-2026
m Australia/New Zealand mmm Southeast Asia & Far East s Indian Ocean mmm Viiddle East . B
Vst Africa mmm \Med/Black Sea & Caspian  wemm NW Europe L atin America = Grunel = Indonesia —Vialaysia — Philppines w— Thieland
ENOM America e Total sUpply s Marketed supply e arketed surplus © mVigtnam m Others Tt SUDPIY s i rketed sUpPlY s |\larketed SUDUS
. ) % 2024 2025 2026 2
L
& 2024 2025 2026 45 . }

400
T
é 350
§ 300
2
3
2250
2200
17
150
100
50
0

.
=
et
Supply/demand

>
8§34

o

Jul

Aug _
Sep ITTLITTTITTTTITITITY

Jul

25
L=

>
g5
s 3

Apr
May
Jun
Jul
Aug
Sep
Oct
Nov
Dec
Feb
Mar
Apr
May
Jun
Aug
Sep
Nov
Dec

Jan-25 _

Jan-24
Feb
Mar
Apr

Jan-26

Data compiled Oct. 17, 2024.

Source:

©2024 S&P Global

Upstream Confent, a product of S&P Global Commodity Insights.

40
35

XSO c"‘ PR P NP P <>°° PRSI P Pr P

Data compiled Oct 15, 2024
Source: Upstream Content, a product of S&P Global Commodity Insights
[©2024 S&P Global

10

8

H”lln il

-
Marketed surplus

)
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Pinh gid va Khuyén nghi

Chung t6i xay dung k& hoach kinh doanh clia céng ty trong gian doan 2025-2030 va Pinh gid ¢é phiéu dua

trén cdc gid thiét:

«  Cong ty thuc hién ddu tu thém gidn khoan JU va dua vao si dung tu cudi ndm 2025. Gid tri ddu tu
khodng 80 triéu usd, trong doé ty & vén vay va vén tu cé |d 60:40. Gid cho thué coé thé dat 95-100 nghin
usd/ngay. Gian khoan dugc khdu hao dudng thdng trong 10 n&im.

*  Chung t6i du bdo doanh thu giai doan 2025-2030 tdng trudng tu 3%-10%. Trong do linh vuc dich vu khoan
tdng trudng chdm lai trong 2025, nhung sé t&dng manh 12% trong ndm 2026 khi cé thém gian khoan mdi.
Linh vuc dich vy giéng khoan tdng trudng 6%-10% trong cdc ndm tdi dén 2030. Lgi nhudin trudc thué ndm
2025-2026 tdang trudng 1an luct 5,3% va 10,0%

«  Cong ty kiém sodt tét tinh hinh hogt déng, cdc khodn phdi thu, phdi trd va du phong ng khoi doi khdong
tdc déng trong yéu dén dong tién va hiéu qud hoat déng cla cong ty.

*  Chi phi st dung vén Chu s& hitu dugc xdc dinh & muc 13.6%, dua trén 1Gi sudt trdi phi€u chinh phd 10 ndm
phdt hanh quy 4.2024 & muc 3%/ndam, phdn bu rdi ro thi trusng cd phiéu 8.35%. Beta c& phiéu PVD trong 2
ndm qua & muc 1.21 lan. Chi phi st dung vén Binh quan WACC dugc xdc dinh & muc 12,4%. Tang trudng
sau ndm 2030 & muc 1%.

S dung Phuong phdp chiét khdu dong tién Vén chid sé hiu va doanh nghiép (FCFE-FCFF) Gid tri cé phiéu
dugc xdc dinh 6 muc 32.250 déng/cé phdn, cao hon 36,7% so vdi thi gid hién tai. Ching téi dénh gid co héi
ddu tu vao cé phiéu PVD la khé hdp ddn.

Pinh gid theo DCF_FCFE Pinh gid theo DCF_FCFF

Ponvi Gia tri i tié Ponvi Gia tri
Chi phi vén Chu sé hitu % 13.6% (Chi phi vén binh quédn WACC % 12.4%
Tang trudng dong tién thudn sau Tang trudng dong tién thudn sau
ndm 2030 % 1.0% ndm 2030 % 1.0%
Hién gia dong tién thudn giai Hién gid dong tién thudn giai
doan 2025E - 2030E ty déng 6,517 doan 2025E - 2030E ty déng 6,963
Hién gid dong tién sau n&m 2030E| ty déng 10,554 Hién gid dong tién sau n&m 2030E| ty déng 12,484
Tién tuong tién cudi 2025 ty dbéng 3,865 Tién tuong tién cudi 2025 ty déng 3,865
Gid tri doanh nghiép ty déng 20,937 Gid tri doanh nghiép ty déng 23,312
NG vay cudi ndm 2025 ty déng 4,181 Ng vay cudi ndm 2025 ty déng 4,181
Gid tri V&n chti sé hitu ty déng 16,756 Gid tri V&n chu sé hitu ty déng 19,130
S8 lugng cb phdn trcp 554 S8 lusng cb phdn trcp 556
Gid tri mdi cd phdn déng 30.120 Gid tri mdi c6 phén déng 34.389
Gid tri trung binh m5i cd phéin Nguén: VPBankS Research téng hop va du bdo
Phuong phap dinh gia Gia tri dinh gia
- FCFE 30.120
- FCFF 34.389
Gid tri trung binh méi ¢ phédn 32.250
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PHU LUC TAI CHINH

Két qua kinh doanh
Doanh thu
Gid von hang bdn

Lgi nhudn gép

Doanh thu tai chinh

Chi phi tdi chinh

Chi phi bdn hang

Chi phi quadn ly d.nghiép
Loi nhudn thudn hakd

Lgi nhudn trudc thué

Lgi nhudn sau thué

Lai nhudn cd cong ty me
Lgi nhudn ¢c8 ddng thiéu s&

2023A

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

2024A

9,288
-7,547
1,742
152
-396
-35
-596
915
933
694
696

2025F

9,560
-7,725
1.835
135
-417
-33
-669
882
982
786

Tai sdn- Ngudn vén

Tai san ngdn han

Tién tuong duong tién
Pdu tu tai chinh ngdn han
Khodn phai thu

Hang ton kho

Tai sén ngdn han khac
Tai san dai han

Tai sén ¢6 dinh

Tai san d& dang dai han
Tai san dai han khdc
Téng tai san

Ng phdi trd

Ng phdi trd ngdn han
Phai trd ngudi ban ngén han
Vay va ng ngdn han

Phai trd ngdn han khac
Ng phadi trd dai han

Vay va ng ddi han

Phdi tra dai han khac
Vé&n chu s hitu

Vén gép clia chd sé hiu
QuY déu tu phdt trién

Lgi nhudn ST chua phdan phdi

Lgiich c& ddng khdng kiém
sodt

Téng ngudn vén

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

7,878
2,253
720
3,568
1,209
128
15,841
12,861
1217
1763
23,719
7,669
4,231
3,097
507
627
3,438
2,541
897
16,049
5,563

9.217
1,021

249
23,719

9,865
3,865
720
3,667
1,481
132
14,941
13,216
50
1674
24,806
8,255
4,073
2,751
557
765
4,181
3,329
852
16,551
5,563

9,217
1,517

254
24,806

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)

2023A

2023A

2024A 2025F
1,573
-868
-590

2024A 2025F

22.4% 18.8% 19.2%
37.5% 289% 29.9%
10.0% 7.5% 8.1%

3.6% 4.3% 4.7%
2.5% 2.9% 3.2%
7.0% 60.0% 2.9%

575.9% £18% 5.3%

450.6% 27.4% 4%

667.7% 19.2% N.4%

219 186 2.42
172 172 2.06
031 0.32 033
045 0.48 0.50
267 335 335
Na na 15%
1,041 1,251 1393
25920 27,956 28,839

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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