Cé phiéu | Viét Nam | Nang lwong - Dau khi

o hsc Tong CTCP Khoan va Dich vu Khoan Dau khi
e (PVD - HSX)

Bao cao nhanh Ngay 24/4/2025

Mua vao Mang dich vu ky thuat gieng khoan ky vong sé
Gia muc tiéu: VND22,000 A - - -
Tiém nang tang/gidm: 30.2% phUC hoi
Gid cb phidu (dbng) (22/4/2025) mrry " PVD dat ké hoach dau tw I6n cho nam 2025 nham bd sung thém mét gian
M4 Bloomberg PVD VN khoan tw nang va trang thlet bi hé tro' khoan. Khoan dau tw nay duoc lén ké
Gié caolthap 52 tuan (d) 16,650-33,000 hoach nhdm dap trng nhu ciu trong nwéc dy kién sé tang trong ngén han.
GTGD (bq 5 phién) (tr.d) 17,550 .
vén héa thi truang (ty d) 9393 . Muc tiéu loi nhuan thuan cho nam 2025 du’cvc’dat kha than trong & murc 520 ty
Vén héa tri truong (tr.USD) 363 ddng (giam 24% so v&i nam 2024). PVD du kién chi tra cd tire tién mat 500d/cp
Slg CP luu hanh (ir.dv) 556 cho nam 2024 — twong dwong loi suét ¢ tic 3%, cao hon so véi wéc tinh
Slg CP NN dwoc sé& hivu (tr.dv) 272 . ; > N A L AT A =
Sig CP NN duoc mua (tr.dv) 225 trwdc d6 cia HSC 1a khéng chi tra cd tire tién mat.
Gidihan ty/lgishtruiNN 49.0% = Chung tdi duy tri khuyén nghi Mua vao véi gia muc tiéu theo phwong phap chiét
T oot S kh&u dong tién (DCF) Ia 22.000d. PVD dang giao dich véi P/E truot dy phong
b déng Ién PVN (50.5%) 1 nam la 13,4 lan, thap hon binh quan tir thang 1/2023 & murc 21,4 lan, twong
Ngudn: Céng ty, Uéc tinh cia HSC dwong tiem nang tang gia 30%.

Biéu db gia Sw kién: DPHCD 2025 véi ké hoach dau tw tham vong hon
w0000 PiD (W) N30 dex (it i chin) PVD du kién dau tw thém mét gian khoan tw nang trong nam 2025. Téng ké& hoach dau
52000 tw cho nam 2025 1a 2,3 nghin ty dong, trong do 1,5 nghin ty dong danh cho hai gian
20000 khoan moi va phan con lai d& dau tw vao thiét bj hé tro khoan. Céng ty ky vong cé thé
52000 cung cép thém dich vy ky thuat giéng khoan ca trong nwéc va nuéc ngoai, minh chirng
20000 Ia viéc thanh 1ap cong ty con tai Indonesia gan day nham tri&n khai dich vu k§ thuat
o000 giéng khoan.

Cac ké& hoach HPKD dwoc dé ra véi quan didm twong déi than trong. K& hoach doanh
g N R T iJllllMlu“lH thu n&m 2025 I 7,2 nghin ty ddng (giam 22%, dat 68% du béo ca nam cla HSC) do

T4/24 T6/24 T8/24 Ti0/24 T12/24 T2125 T4125

e PVD thira nhan rang nam nay ton tai nhiéu yéu t6 bat dinh, mac di Cong ty van dat muc
Nguon: Cong ty, FactSet  tjau vwot ké hoach doanh thu 2024 tir 5-8%. K& hoach nay duoc xay dung dwa trén gia
dinh khai thac toan nam clia 4 gian khoan ty nang véi gia thué theo ngay twong dwong

Tom tat tai chinh va dinh gia mirc clia ndm 2024, 1 gian khoan tiép trg’ nira néi nira chim (gian TAD), va 1,5 gian
CO0lnSmEATho12 Pl khoan thué ngoai. Muc tiéu sb lwong gian khoan thué ngoai cao hon so véi wéc tinh
E;Irgf\"dgs?gg) 2‘522 1?‘222 12;52 clia chung tdi 1a 1 gian, trong khi muc tiéu vé s6 lvong gian khoan tw nang la dung voi
LNTT (t déng) ‘sa7 e 1000  du bao ctia HSC. Trong khi d6, ké hoach Igi nhuan thuan nam 2025 dwoc dat & murc
LNT BC (ty ddng) 698 667 775 530 ty déng (gidm 24%, dat 79% dw bao c& ndm cla chung t6i), phan anh quan diém
FCF (ty dong) (805)  (1,296) 948 than trong clia Céng ty. C4 tirc tién mat cho nam 2024 dwoc dé xuat & mirc 500d/cp (loi
EPS BC (dong) 1254 1200 1393 guAtch tirc 3%), cao hon so véi wéc tinh trwée d6 cla chung toi 1a khéng chi tra cb tie
BVPS (@t seon 29608 30009 0 COY&U CAu tir cong ty me PVN. PVD ciing da bd nhiém hai thanh vien HDQT doc lap
T truéng EBITDA (%) 184 (124) 167 mai, déu cé kinh nghiém trong nganh khoan dau khi tai Viét Nam.

T truéng EPS BC (%) 193  (437)  16.1 CEO cho biét PVD c6 thé nhan dwoc khodn hoan thué tri gia 15-17 triéu USD trong
Tang trwdng DPS (%) - nm nm

nam nay do Céng ty phai ndp thué nha thdu khi thuc hién dich vu tai Malaysia va

Ty suét EBITDA BC (%) 218 189 192 ’ .2 £ . N I

Ty sudt LNTT (%) 101 824 832 Indonesia. LU’L(J) ¥, mtre thué TNDN cta PVD trong ndm 2024 |én t6i 28,7%, cao hon
Ty suét LNT BC (%) 751 632 639 murc chuan 20% cda Viét Nam.

Ty 16 LN tra CT (%) 0 0 0 - P— a -

No thadn/VCSH (%) 637 133 sgr  ¥ac dong: Trung lap nhw dw kién

ROAE (%) 458 414 460 So lwgng gian khoan thué ngoai cao hon so v&i woc tinh clia HSC do PVD ky vong nhu
RO/ACE (%) ‘:’-‘1’2 ?-gg g-;g cau khoan ngén han trong nwéc sé gia tang tai cac dw an nhw L6 B — O Mén, Sw T
E&E‘;ﬁgf;giﬁgn) 507 576 45y  Trang, Dai Hung Nam, Hai Sw Vang va Lac Da Hong. Tai Viét Nam, déi tha chinh cda
P/E BC (1an) 135 14.1 121 PVD la Vietsovpetro, don vj thwéng siv dung gian khoan cho cac dy an ndi bg trong khi
P/B (14n) 0.59 0.57 0.55 PVD phuc vu phan con lai cda thi trwdng. PVD hién nam khoang 40% thi phan thi trwong
Loi suét cd tirc (%) 0 0 0 khoan dau khi trong nuéc, do d6, viéc tang dau tw cho tham do va khai thac dau khi tai

Nguén: Bloomberg, HSC u6c tinh  \/jat Nam sé la yéu t6 hé trg doanh thu ctia PVD & ca mang khoan va mang dich vu k§
thuat giéng khoan.

: Duy tri khuyén nghi Mua vao
PV Drilling, mét trong nhitng cong ty hang dau Viét N y . y g; ) i o . Lz . .
Nam trong linh virc khoan dau khi, chuyén cung Ve co ban, HSC cho rang PVD ¢6 thé duy tri va cai thién Igi nhuén tl thoi diém hién tai

cép dich vu khoan ca trong nuéc va qudc té. nh& nhu cau gia tang déi voi mang khoan va mang dich vu ky thuat gléng khoan tai thi
treong trong nudrc, trong b0| canh thj trwéng gian khoan tw nang toan cau dang thiéu
nguon cung mot cach co cAu. PVD dang glao dich véi P/E trwvgt dw phéng 1 nam la 13,4
1&n, thdp hon binh quan tir thang 1/2023 & mic 21,4 1an, v&i gia muc tiéu 22.000d/cp,
twong dwong tiém nang tang gia 30%.

Ban géc bang tiéng Anh ciia bo cdo nay duoc phat hanh vao ngady 23/4.

M6 ta doanh nghiép

Bang 1: K& hoach kinh doanh cia PVD

Chuyén vién phan tich Ké& hoach doanh thu va lgi nhuan thuan gidm trong 1 ndm day thir thach

Nguyé&n Hoang Nam y dé Ké hoach 2025 Dw bao 2025

Giam Déc, Nganh Nang Lwong Doanh thu 9,288 7,200 10,551

nam.nhoang@hsc.com.vn Loi nhuan thuan 698 530 667

+84 28 3823 3299 Ext. 190 Nguén: PVDrilling, HSC u6c tinh
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Bao cao nhanh - Téng CTCP Khoan va Dich vu Khoan Ngay 24/4/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 5804 9,288 10,551 12,125 12,836 EBIT 850 1,137 1,224 1,363 1,535
Loi nhuan gop 1,305 1,754 1,999 2,254 2,478 Khau hao (857)  (884)  (772)  (965)  (913)
Chi phi BH&QL (547)  (635)  (776)  (891)  (943) Laivay thudn (258)  (248)  (403)  (403)  (363)
Thu nhap khac 155 77.6 0 0 0  Thué TNDN da nop (141)  (281)  (282)  (257)  (269)
Chi phi khac (64.1)  (59.8) 0 0 0 Thay ddi vén Ivu dong 905 1,512 1,825 2,098 2,221
EBIT 850 1,137 1,224 1,363 1,535 Khac (604) (1,977) (2,309) (2,581) (2,556)
Lai vay thudn (258)  (248)  (403)  (403)  (363) LCT thuan tir HDKD 1,616 1,037 887 1,258 1,526
Lai/I5 trong Cty LD,LK 66.1 487 48.7 48.7 48.7 DAutu TS dai han (406) (1,842) (2,183)  (310)  (297)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 0 0 0 0 0
LNTT 658 937 869 1,000 1,221 Khac (488) 1,084 375 328 466
Chi phi thué TNDN (112)  (239)  (174)  (202)  (244) LCT thuan tir HDDT (894)  (758) (1,808) 18.2 169
Loi ich cb dong thiéu sé 389 (0.12) (27.8) (32.3) (39.1) Cb turc tra cho CSH (3.49) (3.49) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 585 698 667 775 937 Tang/gidam no (494) (292) 1,525 (175) (175)
Khac (46.9) (36.0) (321)  (252)  (334)
Lo nhuan thuan BC 585 698 667 775 937  LCT thuan tir HDTC (544)  (332) 1,204  (427)  (509)
EBITDA BC 1,707 2,020 1,995 2,328 2,447
Tién & twong duong tién dau ki 2,079 2256 2,203 2,485 3,335
EPS (ddng) 1,051 1,254 1,200 1,393 1,685 LCT thuan trong ky 177 (52.8) 283 849 1,186
EPS BC (ddng) 1,051 1,254 1,200 1,393 1,685 Anh hwéng cla ty gia - - - - -
DPS (ddng) - 0 0 0 0 Tién & twong dwong tién cubi ki 2,256 2,203 2,485 3,335 4,521
Slg CP binh quan (triéu dv) 556 556 556 556 556
Slg CP cudi ky (triéu dv) 556 556 556 556 556  Dong tién tw do 1,210  (805) (1,296) 948 1,229
Slg CP pha loang cudi ky (triéu dv) 556 556 556 556 556
Bang can ddi ké toan (ty dong) 12-23A  12-24A  12-25F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,256 2,203 2,485 3,335 4,521 Chisb hoat dong
DAu tw ngan han 1,278 770 844 970 1,027 Ty suétLN gop (%) 225 18.9 18.9 18.6 19.3
Phai thu khach hang 2,314 3469 3,904 4,486 4,749 Ty suét EBITDA BC (%) 29.4 21.8 18.9 19.2 19.1
Hang tdn kho 1,000 1,216 1,583 1,819 1,925 Ty sultLNT (%) 10.1 7.51 6.32 6.39 7.30
Céc tai san ngén han khac 79.8 124 137 158 167  Thué TNDN hién hanh (%) 17.1 25.5 20.0 20.0 20.0
Téng tai san ngén han 6,928 7,782 8,953 10,767 12,389 Tang trwdng doanh thu (%) 6.86 60.0 13.6 14.9 5.86
Tang trwdng EBITDA BC (%) 115 184  (1.24) 16.7 5.14
TSCP hiru hinh 13,115 12,861 14,839 14,041 13,304 Tang trwdng LNT BC (%) 668 19.3  (4.37) 16.1 21.0
TSCP vb hinh - - - - - Tang trudng EPS (%) 599 19.3  (4.37) 16.1 21.0
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 599 19.3  (4.37) 16.1 21.0
DPAu tw dai han 9.23 1,222 655 799 920  Tang trwdng DPS (%) - - nm nm nm
DAu tw vao Cty LD,LK 666 681 709 737 766 Ty 1& LN thuan tra CT (%) - 0 0 0 0
Tai san dai han khac 914 1,068 1,002 1,152 1,219
Téng tai san dai han 14,705 15,832 17,206 16,729 16,210  Chi s6 lgi nhuan
ROAE (%) 4.10 4.58 4.14 4.60 5.29
Téng cong tai san 21,633 23,614 26,159 27,496 28,599 ROACE (%) 468 5.99 5.94 6.17 6.71
Véng quay tai san (lan) 0.27 0.41 0.42 0.45 0.46
No ngén han 553 507 532 557 582  Tiém méat HD/EBIT (1&n) 1.90 0.91 0.72 0.92 0.99
Pha trd ngudi ban 569 1,173 1,055 1,212 1,284 S ngay tén kho 81.1 58.9 67.5 67.3 67.9
No' ngén han khac 1666 2,235 2,638 3,031 3,209 S6ngay phaithu 188 168 167 166 167
Téng ng’ ngén han 3,146 4,124 4,436 5,043 5331 S ngay phaitra 46.2 56.8 45.0 44.8 452
No dai han 2,788 2,541 4,041 3,841 3641 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 8.04 6.37 13.3 6.87  (0.93)
No dai han khac 801 897 950 1,091 1,155  No/tai san (%) 15.9 13.6 17.9 16.4 15.2
Téng ne dai han 3,589 3,438 4,991 4,933 4,797 EBIT/lE vay (Ian) 3.30 4.58 3.03 3.38 4.23
No/EBITDA (lan) 2.01 1.59 2.35 1.94 1.78
Téng ng phai tra 6,735 7,562 9,427 9,976 10,128 Chisd TT hién thoi (1an) 2.20 1.89 2.02 2.13 2.32
Vén cha sé hiru 14,661 15,802 16,470 17,245 18,182 Dinh gia
Loi ich cb dong thiéu sé 237 250 263 276 289  EV/doanh thu (lan) 1.81 1.10 1.09 0.86 0.71
Téng vén chi s& hiru 14,898 16,052 16,732 17,520 18,472 EV/EBITDA BC (lan) 6.14 5.07 5.76 4.50 3.72
P/E (1an) 16.1 13.5 14.1 12.1 10.0
Téng ng phai tra va VCSH 21,633 23,615 26,160 27,496 28,600 P/E DC (lan) 16.1 13.5 14.1 12.1 10.0
P/B (1&n) 0.64 0.59 0.57 0.55 0.52
BVPS (d) 26,354 28,406 29,606 30,999 32,684 Loisuétcd tic (%) - 0 0 0 0
No thudn*/(tién mét) 1,085 846 2,088 1,064  (297)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - Téng CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 24/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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