TONG CTCP KHOAN & DICH VU KHOAN DAU KHi

Bdo cdo cap nhat KQKD

(PVD- HOSE)
M UA Doanh thu, Igi nhuén ndm 2024 cao nhét 9 ndm
¢ KQKD Q4/2024 kha quan:
Lé Thi Kim Hué
v" Doanh thu thuén (DTT) dat 2.789 ty dong (+59,6% svck). Nguyén nhén & do: i)
Email: hue.lethikim@abs.vn . N R R R N
Tdng doanh thu gian thué do trong Q4/2024 PVD cé binh quén 1,4 gian khoan
thué ngodi hoat déng trong khi cung ky khong cé gian khoan nao; i) Téng doanh
THONG TIN CO BAN thu madng dich vu lién quan téi khoan do tdng khéi lugng céng viéc; iii) Don gid
Nganh : Dau khi cho thué giain khéng bi dnh hudng bai xu hudng gidm chung clia khu vuc trong
Ngay bdo cdo :21/02/2025 nhiing thdng cudi ném do PVD dd ky hdp déng cho thué gitin dai han téi hét
Gid hién tai (VND/CP) :24.350 ndm 2025-2026 nén trdnh dugc rii ro ngdn han.
Gid muc tiéu (VND/CP) :33.500
v . A g ) oaa 0o sl
T9 16 ting (%) . +37.6% Lgi nhuén gop Q4/2024 cua PVD dat 359 ty dong (-10% svck) do gid vén tdng
Vén héa (Ty VND) 13591 cao. Bién Igi nhuén gop Q4/2024 gidm manh vé 12,9% tir mic 22,8% cla clng
SLCPLH (CP) : 555.880.006 ky ndim trudc.
v Chi phi bdn hang & QLDN trong ky téing Ién 185 ty déng (+12,2% svck). Doanh
DIEN BIEN GIA thu tai chinh tdng nhe 1én 37 ty dong (+2,6% svck) nhdg 1@i chénh léch ty gid
tdng, mdc du 1di tién gui gidm svck. Trong khi d6, chi phi tai chinh gidm manh -
20,000,000 40,000 o s i . x A . N §
47,4% svck vé con 41 ty dong, chu yéu do |ai tién vay gidm manh vé con 47 ty
15,000,000 % 30,000 déng (-24,3% svck) do du ng gbc vay giam & 16 chénh I1&ch ty gid cling gidm
10,000,000 20,000 svek.
5,000,000 10000 ¥ Lgi nhudn thuén tir HDKD gidm -10,5% svck vé con 206 ty dong. Tuy nhién,
. hoat déng khdc dem lai khodn 1&i 50 ty déng trong khi cing ky ndm trudc bi 16
Qy&@v@v@v @\w“ 0\'»“ Q,v\'f” 10 ty déng nhd khodn 1&i vay dugc mién gidm trén 26 ty dong trong khi cling ky
khéng cé khodn nay. Ngodi ra, trong ky con ghi nhén khoan hoan thué nha thau
Nguén: FiinPro, ABS Research lien quan dén gian khoan tu néing tai Malaysia d&@ ghi nhén chi phi trong cdc
ndm trudc (khodang gan 31 ty déng so vdi cung ky 1 khodng 18,7 ty déng).
CHi SO TAI CHINH v K&t qud, LNST ¢é déng Céng ty me Q4/2024 cia PVD dat 216 ty déng
Chi tiéu 4Q23 4Q24 (+10,8% svck).
Tdng truéng DTT (%) 19.8% 59.6% e Doanh thu, Igi nhudn nédm 2024 1én muc cao nhdt 9 ndm qua:
Tdng trudng LNST (%) 262,1% 10,8%
Bién LNG (%) 22.8% 12.9% v Lf,ly ké ndm 2024, DTT CCIC] PVD Ién mL’fC cao nhdt trong vbng 9 ndm trc’S |C]| déy
Bién LNST (%) 112% 7.8% khi dat 9.288 ty dong (+60% svck). Lgi nhudn gép ndm 2024 dat 1.741 ty déng
ROA (%) 09% 09% (+33,3% svck), bién Igi nhudn gop dat 18,7%, gidm so vdi muc 22,5% cla clung
ROE (%) 13%  1.4% ky ndm trudc. Trong dé:
NG vay/VCSH (Ién) 022 0,119
EPS (VND/CP) 150 185 » Mdng dich vu khoan déng gép chd dao vao cd cdu doanh thu, I6i nhuén
BVPS (VND/CP) 26.354 28.403 CL7]C1 PVD Véi DTT dqt 5.620 tgl déng (+38,2% SVCk, Chlém 60,7% ca cdu

Nguén: FiinPro, ABS Research

Trung tadm Phan tich - ABS Research

DTT), LNG dat 1.199 ty déng (+38,8% svck, chiém 68,9% cd cdu LNG), bién
LNG mdng nay di ngang svck (dao dong quanh 21,3%).
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Chi tiéu

KET QUA KINH DOANH QUY 4/2024 & NAM 2024

Doanh thu thuén

Lgi nhudn gop

Bién LN gdp

Chi phi BH & QLDN

Ty & Chi phi BH & QLDN/DTT
Doanh thu tai chinh

Chi phi tai chinh

Chi phf lGi vay

Lgi nhudn thuan tir HDKD
L&i/l6 tur lién doanh, lién két
L&i/6 khac

Lgi nhudn trudc thué

LNST sau Igi ich c8 déng thiéu sd
Bién LN rong

%YOY
1.747 2.789 59,6%
398 359 -10,0%
22.8% 12,9%
(165) (185) 12.2%
9,4% 6,6%

36 37 2,6%
(78) (41) -47,4%
(62) (47) -24,3%
230 206 -10,5%

39 37 -6.3%
(10) 50 N/A
220 257 16,5%
195 216 10,8%

11,2% 7,8%

5.804 9.288 60,0%
1.305 1.741 333%
22,5% 18,7%
(547) (631) 15,5%
9,4% 6,8%

134 152 13.2%
(392) (396) 1,1%
(250) (238) -5,1%

567 914 61,2%

66 49 -25.3%

91 18 -80,4%

658 932 41,6%

585 696 19,0%
10,1% 7,5%

Nguén: FiinPro, ABS Research

» Madng dich vu ky thudt gi€ng khoan: DTT dat 2.441 ty déng (+54,6% svck, chiém 26,3% ca cu DTT), LNG dat 494 ty

dong (+15% svck, chiém 28,4% cd cdu LNG). Bién LNG mdng nay gidm manh vé con 20,2% tU mdc 27,2% cla cung ky

ndm trudc.

» Mdng bdn hang héa: DTT tdng manh 1én 1.205 ty dong (+6,6 1an svck, chiém 13% cd cdu DTT), LNG dat 48 ty dong

(+2,8 1an svck, chiém 2,7% cd cdu LNG). Bién LNG mang nay khd thdap, chi dat 4% va cling dd gidm manh so vdéi muc

7,9% cua cung ky ndm trudc.

v Chi phi bdn hang & QLDN trong ky tdng 1én 631 ty dong (+15,5% svck). Doanh thu tai chinh téng 1én 152 ty déng (+13,2%

svck) nhd 16i chénh 1éch ty gid tdng 1én 90,4 ty dong (+42,2% svck). Trong khi dé, chi phi tai chinh t&ing nhe +1,1% svck 1én

396 ty dong, chl yéu do 16 chénh Iéch ty gid téing 1én 152 ty déng (+7,2% svck) mdc du 1&i vay gidm -5,1% svck vé con 238

ty déng.

v K&t qud, LNST cé déng Céng ty me ndm 2024 cua PVD dat 696 ty déng (+19% svck). Day |d muc 18i cao nhét trong vong
9 ndm trd lai ddy cua PVD. Véi két qua kha quan trén, PVD dd hoan thanh 149,8% ké hoach doanh thu va 182,7% ké hoach

LNST n&dm 2024.

Co céiu DTT ctia PVD (ty déng)
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Tdng trudng DTT cdc mdéng kinh doanh cta
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Quy mo Igi nhudn caa PVD 2018-2024 (ty Cd céu Igi nhudn gdp ctia PVD ném

déng) 2024 (%)
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Nguén: BCTC PVD, FiinPro, IEF, ABS Research

Tinh hinh tai chinh lanh manh véi lugng tién déi déio va don bdy tai chinh thép:

v

Lugng tién déi dao. Tai 31/12/2024, PVD cé 2.974 ty déng tién va cdc khodn tién gdi ngéin hang (-15,9% so vdi thdi
diém cudi ndm 2023), chiém 12,5% cd cdu TTS. Ching t6i cho réing sy sut gidm vé tién nay mot phan do Cong ty tién

hanh dau tu gian khoan tu ndng da ndng 3 chan rdi cé dam trugt Seadrill West Prospero.

Khodn phdi thu téing manh so vdi cudi ndm 2023. Tai 31/122024, khodn phai thu ngdn & dai han ctia PVD la 3.883
ty déng (+60,6% so véi cudi ndm 2023), chiém 16,4% cd cdu TTS. Trich |dp du phong cdc khodn phai thu ngdn han la
71 ty doéng.

Hang tén kho téng nhe. Tai 31/12/2024, gid tri hang tén kho dat 1.209 ty dong (+20,9% so vdi thsi diém cudi ndm
2023), chiém 5,1% cd cdu TTS. Bay chd yéu la cdc khodn nguyén vat liéu.

Tai sdn d& dang dai han tdng manh. Tai 31/12/2024, PVD c¢6 1.217 ty déng TSDD dai han, chiém 5,1% cg céu TTS,

tdng rat manh svck. Day la khodn déau tu mua gian khoan Seadrill West Prospero tri gid trén 1.165 ty dong.

Ddu tu tai chinh tgi 31/12/2024 cta PVD dat 682 ty dong, chiém 2,9% cd cdu TTS. Bdy chd yéu la cde khodn gép vén

v&o cdc cdng ty con va cong ty lién két.

Don bdy tai chinh thdp. Tai 31/12/2024, t6ng nd vay cla PVD la 3.049 ty dénng (-8,8% so vdi cudi nédm 2023), trong
dd vay ngdn han 1o 507 ty déng & vay dai han la 2.541 ty dong. Hé s6 D/E 8 muc 0,19 lén, gidm nhe so véi muc 0,22
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|an cudi nédm 2023. Nhin chung, hé s6 don bdy ctia PVD & muc thdp, hé sé D/E thudng dao déng quanh 0,2x lan. Nhung

c6 diéu ddng luu y, ddy chd yéu la khodn vay b&ng ngoai té nén PVD sé vén phadi d6i mdt vdi rii ro bién dong ty gid.
e Trién vong cua PVD du bdo khd quan dua trén cdc yéu té sau:

v' Thi trudng gian khoan thé gidi vén nhén nhip. Vé nhu cdu giain khoan tu ndng, riéng thi trudng Béng Nam A, Riglogix
du bdo trong 4 n&dm tdi can khodng 45 - 50 gian khoan mai nédm. Tuy nhién, nguén cung gian khoan ty ndng chi ddp
ung dugc khodng 70% - 80%. Tai Viét Nam, nhu cau khoan cling dang tdng cao dé phuc vu cdc chugng trinh khoan
nhu: Kinh Ngu Trdng, Kinh Ngu Tréing Nam, Kén Bdu, Su T Trédng, L6 B - O M6n... trong khi nguén cung gian khoan

trong nudc khan hiém.

v' Cdc gian khoan cta PVD déu cé viéc lam én dinh. PVD hién dang s hitu 4 giain khoan tu néng (jack-up), mét gian
khoan ti€p trg nla néi nita chim (TAD) va mét gian khoan dét lién (land-rig). Hién tét ca cdc gian khoan bién déu kin
lich khoan & thi trudng quéc té dén hét ndm 2025, thédm chi mét s6 gian cé hgp déng chéc chdn dén ném 2028. Cdc

hgp déng nay chua bao gom cdc tly chon gia han cé thé kéo dai thém ti hai dén ba ndm.

v Ddu tu gian khoan mdi gép phan gia téing doanh thu, Igi nhuén cho PVD & chu ky tdng truéng mdéi. Ngay 26/12/2024,
PVD d& chinh thiic nhén ban giao quyén sd hitu gian khoan ty ndng da néng 3 chan rdi cé dam trugt Seadrill West
Prospero tri gid trén 1.165 ty dong. PVD sé tién hanh cdi tao gian dé dédm bdo khé néng hoat dong cla gian gén nhu
mdi v& dua vao hogt déng tif quy 4/2025 nh&im ddp Ung nhu céu gian khoan ty néing dang téng trudng manh tai thi
trusng néi dia va khu vuc. Ngodai giain khoan ty ndng da néing 3 chén réi cé dam trudt, theo ké hoach dau tu ti nay dén
n&m 2026, PVD sé tiép tuc xem xét mua thém mét giain khoan ty néng nita tly thubéc vaio nhu cau cla thi trudng khoan
cling nhu khda ndng tim dudc gian khoan phu hgp trén thi trudng dé dau tu. C6 thé ndi, chién luge déu tu gian khoan tu
néng la budc di phu hgp nhdm ddp Ung nhu céu cda thi trudng va gép phan tdng doanh thu, Igi nhuén cho PVD trong
thdi gian tdi.

v Cdc du dn Ién cta nganh dudc thic ddy tién d6 trién khai, ddc biét Ia Dy dn L6 B — O M6n sé dem lai khéi ludng cong
viéc ddng ké cho PVD thdi gian tdi. Theo du kién, giai doan 1 Dy dn L6 B — O M6n yéu cdu khoan 5 giéng bom ép va
khodang 80 giéng khai thdc.

v" ABS Research ddnh gid KQKD n&m 2025 cta PVD sé tiép tuc khd quan. Ching t6i du phdng LNST c6 déng Céng ty
me 2025F cla PVD du kién dat 729 ty dong (+4,8% svck). EPS & BVPS 2025F duy kién dat 1.310 d/cp & 29.714 d/cp,
tuang Ung P/E va P/B lan lugt dat 18,58 va 0,82 Ian tai mic gid hién tai.

e Dinh gid

v' Chung t6i sif dung phudng phdp FCFF dé tinh gid cd phiéu PVD. Mdc dinh gid hgp ly véi ¢6 phi€u nay la 33.500 d/cp.
Tudng Ung tiém nding tdng gid +37,6% tu gid hién tai. Do dd chdng téi duy tri khuyén nghi MUA d6i vdi ¢6 phiéu PVD.
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PHU LUC: MOT SO CHi TIEU CHINH CUA PVD

Bdng can d8i k& todn (Ty déng)

Bdo cdo KQ HPKD (Ty déng) 2022 2023
Doanh thu thuén 3.995 5.432 5.804
Gid vén hang bdn -3.624 -4.854 -4.499
Ldi nhudn gép 371 577 1.305
Doanh thu tai chinh 164 118 134
Chi phf tai chinh -171 -313 -392
Chi phi bdn hang -13 -18 -24
Chi phi QLDN -386 -493 -523
Lgi nhudn tir HDKD 69 -83 567
L&i/L6 khdc -7 -56 91
Lgi nhuén trudc thué 62 -139 658
Lgi nhudn sau thué 37 -155 546
LNST c8 déng Céng ty me 20 -103 585

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD -331 -97 1.604
LCT thudn tir Hoat dong déu tu 457 1.208 -894
LCT thuén tif Hogt déng tai chinh 151 -238 -590
LCT thuén trong ky 278 873 120
Tién & tudng dudng tién ddu ky 925 1131 2.079
Tién & tudng dudng tién cudi ky 1.203 2.003 2.199
Chi s8 tai chinh 2021 2022 2023

Kha ndng thanh todn

Khé& ndng thanh todn hién hanh 179 197 2,20
Khé& ndng thanh todn nhanh 152 163 1,86
0,88 0,87 1,12

Kha ndng thanh todn tién mgt
Khd néng thanh todn 1Gi vay 157 0,18 3,63

Cd céiu vén

Vén chl s& hitu/Téng tai san 0,67 0,68 0,69
Ng phdi tré/Téng tai sdn 033 032 031
NG vay/Vén chui s8 hitu (D/E) 0,29 0,27 0,22

Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 99,2 102,4 108,6
S6 ngay phai tréd 743 50,7 46,1
86,4 62,7 77.4

S8 ngdry tén kho

Khé néng sinh 18i

Ty suéit Igi nhudn gop 9,3% 10,6% 22,5%
Ty suéit Igi nhudn HDKD 1,4% 0,5% 12,9%
Ty sudit LNST clia ¢ dong Céng ty me 0.9% -2,9% 9,4%
ROE 0,3% -1,1% 3,8%
ROA 0,2% -0,7% 2,6%
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9.288

-7.547
1741
152

-396

-596

1.012
-703
-439
-130

2.256

2.126

2024

1,86
1,55
0,70

4,92

0,68

0,32

0,19

87,4
42,1

53,4

18,7%
11,7%
7.5%
4,5%

3,1%

+ Tién va1 cdc khodn tuong dudng tién
+ Daéu tu ngdn han
+ Cdc khodn phai thu ngdn han
+ Hang tén kho
+ Tdi san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phdai thu dai han
+ Td&i san ¢8 dinh
+ Bét dong san déu tu
+ Tai san d& dang dai han
+ Dau tu dai han
+ Tai san dai han khdc
Tai san dai han
Téng Tai sén
+ Vay ngdn han
+ Ng ngdn han khdc
Ng ngén han
+ Vay dai han
+ Cdc khodn phdi tra dai han khdc
Ng dai han
Téng ng phdi trd
+Vén c8 phén
+ Thdng du vén ¢ phan
+ Lgi nhu@n sau thué chua phén phdi
+ Quy khdc
Vén cht sé hitu

Téng céng nguén vén

Ty Ié tdng trudng (%)
Tdng trudng doanh thu
Tdng trudng LNTT
Tdng trudng LNST
Tdng trudng VCSH

Téng trudng Téng tai san

Pinh gid (I6n)
P/E
P/B
EPS

BVPS

1131 2.079 2.256 2253
1544 424 1.278 720
1.936 2.163 2314 3.568
758 909 1.000 1.209
60 71 80 128
5.429 5.646 6.928 7.878
50 19 104 315

12.962 13.567 13.115 12.861

0 0 0 0
921 8 9 1.217
602 622 666 682
797 842 810 766

15.332 15.058 14.705 15.841

20.761 20.704 21.633 23.719
748 835 553 507
2282 2.033 2.593 3.724
3.030 2.868 3.146 4.231
3.206 3.000 2.788 2541
693 758 801 897
3.899 3.757 3.589 3.438
6.930 6.626 6.735 7.669
4.215 5563 5.563 5563
2434 2434 2.434 2434
1.923 436 694 1.021
5.259 5.646 6.208 7.032

13.832 14.079 14.898 16.049

20.761 20.704 21.633 23.719
2021 2022 2023 2024
-23,6% 35,9% 6,9% 60,0%
-46,7% N/A N/A 28,7%
-80,0% N/A N/A 27.2%
-1,5% 1,8% 5.8% 7.7%
-0,5% -0,3% 4,5% 9,6%
2021 2022 2023 2024
6446 -71,4 34,9 235
0,9 0,7 11 0,82

46 -250 810 996

32.243 24.896 26.354 28.403

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i clia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han déu tu la 12 thdng
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
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Déu khi, DBién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc TTPT

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Nguyé&n Xuén Hadi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn |é, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

Bat déng san, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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