Cé phiéu | Viét Nam | Nang lwong - Dau khi

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

Bao cao doanh nghiép Ngay 25/4/2025

Mua vao (giz nguyén) Ty suat loi nhuan mang dich vu ky thuat

Gia muc tiéu: VND22,000 (tr VND34,000) P X - ~ e .. S A

Tiém néing tang/giam: 23.6% giéng khoan gay ap lwc; giam gia muc tiéu

Gia c6 phiéu (déng) (21/4/2025) [EELL] = HSC duy tri khuyén nghi Mua vao déi véi c6 phiéu PVD nhung gidm 35% gia
Ma Bloomberg PVD VN muc tiéu theo phwong phap DCF xudng 22.000d/cp sau khi danh gia KQKD
Gia caolthap 52 tudn (d) 16,650-33,000 nam 2024 va cac xu hwéng nén tang co ban ciia Cong ty, cling nhw dién bién
GTGD (bq 5 phién) (tr.d) 17,850 gia dau va gia cho thué gian khoan gan day.

Ml a (‘t‘ryu"S)D) S * Cho ndm 2025-2026, dw bao loi nhuén thuén duoc diéu chinh gidm Ian lugt
Sla CP Iuu ha hg : 48% va 50%, twong ng v&i mirc giam 4,4% trong nam nay va tang trwéng

R Rl - 16,1% vao nam sau. Theo d6, doanh thu va loi nhuan thuan d bao c6 téc do
Slg CP NN dworc s& hiru (tr.dv) 272 ) by ; 2 o ! . s N g v U
Slg GP NN duoc mua (tr.dv) 295 tang trwdng kép hang nam trong 3 nam t&i dat lan lwot 11,4% va 10,3%.

Gi6i han ty & s& hiru NN 49.0% = Sau khi gia cb phiéu gidam 23% trong 1 thang qua, PVD dang giao dich vé&i P/E
Ty 16 56 hivu ciia NN 8.59% tregt dw phéng 1 nam 1a 14,1 1an, thap hon 2,6 d6 léch chuén so vai binh quan
Ty 16 freefloat 0% tlr thang 1/2023. Tai gia muc tiéu mai, tiém nang tang gia cha cb phiéu la 24%,
C6 déng 6n i PVN (50.5%) cho thay P/E dy phong ndm 2025-2026 1an Iwot 1a 18,3 1an va 15,6 lan.

Nguon: Céng ty, Uérc tinh cia HSC — . -

o Sw kién: Banh gia KQKD nam 2024 va dien bien gia dau Brent
Biéu do gia Loi nhuan thuan nam 2024 cia PVD dat 698 ty déng, chi dat 77% du bao cho ca nam
36000 Y NSy VN30 ndex (Gia i o) clia HSC, chi yéu do KQKD mang dich vu ky thuat giéng khoan kém tich cwc. Trong
52000 nam, PVD da mua thanh céng gian khoan tw nang PVD 8 (dw kién dong gop tir Q3/2025)
26000 va ban gian PVD 11, gitp tang thém 16% cong suat gian khoan ngoai khoi.
§§§§§ Trong khi d6, gia dau Brent dang anh huéng tiéu cuc dén gia cb phiéu PVD. Trong 3
2000 thang, gia dau Brent da gidm 17% do thué doi trng clia My, san lwong khai thac dau tho
16000 ctia OPEC+ téng va gia ban dau thé ctia A rap Saudi cho cac khach hang chau A giam.

, ~ . > 0, , - ~ A 1%
5y blbidudhatolbaesbossianis sl ;g;sdgggé Giam 48-50% dy bao lgi nhuan thuan cho nam

[ERT TN KPR U IR FITT] Cho nam 2025-2026, HSC giam l1an luot 12-14% dy bao gia dau Brent xubng 67,5
Co phieu thuwong (23.4) (24.3) (39.2) USD/thung va 64,7 USD/thung (ttr 76,7 USD/thung va 75,0 USD/thung trwéc dé). Tuy
So voi chi s6 (185)  (23.1)  (44.0)  nhién, ching t8i lwu y ring gia dau Brent van c6 kha nang tang tré lai néu My tiép tuc
So voi nganh - - - 4&p dat cac lénh trivng phat di véi hoat dong xuét khdu dau thé cda Iran trong trwéong
Nguon: Céng ty, FactSet  hop cac cudc dam phan hat nhan that bai.
Duwa trén didu nay va cac thay ddi khac trong gia dinh dinh gia, ching tai gidm Ian lwot
48% va 50% du bao loi nhuan thuan cho nam 2025-2026 ctia PVD. Chung t6i cling dwa
ra dy bao 1&4n dau cho nam 2027 v&i lgi nhuan thudn dat 937 ty ddng (ting trwéng 21%)

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

gggg'; 1%83 ;ggg 82;; trén doanh thu 2,4 nghin ty ddng (tang trwdng 5%). Cac dw bao mdi ctia ching téi thap
2027F 1:685 2:480 (32.1) hon dang ké so v@i binh quan dy bao thj trwong.

Nguén: Bloomberg, HSC wéc tinh Dlnh glé va khuyén nghl

Sau khi gia cb phiéu gidm 23% trong 1 thang qua trong bdi canh gia dau Brent suy yéu

M6 ta doanh nghiép vi lo ngai vé& chinh sach thué cta Téng théng Trump va KQKD nidm 2024 thap hon duy

PV Drilling, mét trong nhitng céng ty hang dau Viét béo, PVD dang giao dich véi P/E dw phéng nam 2025 la 15,0 1an va P/B dy phéng ndm

Nam trong Iinh virc khoan dau khi, chuyén cung 2025 13 0,6 13n, véi loi suét cb tirc 0%.

cap dich vu khoan ca trong nuéc va quoc te. HSC giam 35% gia muc tiéu xuéng 22.000d/cp (tir 34.000d/cp) d& phan anh viéc giam
dy bdo lgi nhuan va dwa ra cac gia dinh dinh gia than trong hon. Cho nam 2027-2028,
chung toi cling tang gia dinh gia cho thué gian khoan tw nang Ién 110.000 USD/ngay tlr
94.000 USD/ngay d& phan anh tinh trang thiéu hut ngudn cung gian khoan tw nang méi
trén toan cau. Néu PVD c6 thé gia han cac hop ddng hién tai & mirc gia cao hon tir niva
cudi 2025 tré di, loi nhuan dai han cla cong ty sé dwoc hd tro dang ké. HSC duy tri
khuyén nghi Mua vao.

Ban géc béng tiéng Anh clia bao céo nay duoc phat hanh vao ngay 21/4.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 1,707 2,020 1,995 2,328 2,447
Loi nhuan thuan (ty ddng) 585 698 667 775 937
EPS DC (ddng) 1,051 1,254 1,200 1,393 1,685
DPS (ddng) - 0 0 0 0
BVPS (ddng) 26,354 28,406 29,606 30,999 32,684
EV/EBITDA BC (Ién) 6.44 5.32 6.01 4.71 3.92
P/E BC (1&n) 16.9 14.2 14.8 12.8 10.6
Chuyén vién phan tich Loi suét cb tire (%) - 0 0 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 599 19.3  (4.37) 16.1 21.0
nam.nhoang@hsc.com.vn ROAE (%) 4.10 4.58 4.14 4.60 5.29
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 25/4/2025

Gia dau Brent giam lam suy yéu trién vong

Loi nhuan thuan nam 2024 cta PVD chi dat 74% so véi dw bao clia HSC, chu yéu
do ty suat loi nhuan gdp mang dich vu ky thuat giéng khoan suy gidm. Chung toi diéu
chinh gidm manh 48% va 50% dy bao lgi nhuan thuan cho nam 2025-2026 do yéu
td nay cling nhw do gia dau Brent suy giam. Chung t6i giam 35% gia muc tiéu theo
phwong phap chiét khdu dong tién (DCF) xudng 22.0004 (tiém nang tang gia 24%)
nhwng duy tri khuyen nghi Mua vao nho: dinh gia hap dan sau khi gia cb phiéu giam
manh gan day, trién vong 6n dinh va cai thién vé gia cho thué gian khoan theo ngay,
cling nhw nhé vi thé thj trwdng vibng chéc ctia PVD trong nganh.

Cac dién bién quan trong gan day
Dién bién gia dau Brent...

Gan day, nhiéu té chirc dw bao da gidm dy bao gia dau Brent cho ndm 2025, do céng
thang thwong mai My - Trung gay lo ngai v& nhu cau tiéu thu dau toan ciu suy yéu,
OPEC+ c6 kha nang ddy manh san lwong va A rap Saudi da gidm gia dau thd Arab
Light cho khach hang chau A véi mire gidm 2,3 USD/thung, mirc gidm I&n nhét trong
hon hai nam qua.

Gia dau Brent c6 thé tang néu My va Iran khéng dat dwoc thdéa thuan vé chwong trinh
lam giau hat nhan, didu nay co thé 1am giam xuét khau dau thé cua Iran, chi yéu sang
cac nha may loc dau tw nhan tai Trung Qudc. Theo Reuters, tinh dén thang 3, xuét
khdu diu thé cla Iran dat 1,83 triéu thung/ngay, trong dé khoang 1,7-1,8 triéu
thung/ngay la xuét sang Trung Quédc. Tinh dén ngay 21/4, cac cudc dam phan hat
nhan gitra My va Iran van dang tién trién than trong. Vong dau tién dién ra vao ngay
12/4 tai Oman, tiép theo 1a vong thr hai vao ngay 19/4 tai Rome.

Ca hai bén cho biét da dat dwoc mét s tién trién va da 1én lich cho vong dam phan
th& ba vao ngay 26/4 tai Oman. Cac van dé then chét bao gébm kho dw tri¥ uranium
duwoc lam giau & mirc cao cla Iran va yéu cau dam bao cac bién phap chéng lai kha
nang My vi pham théa thuan trong twong lai. Phia My d& xuét chuyén lwong uranium
nay sang mot nwédc thir ba, nhw Nga, trong khi Iran kién quyét mudn gitr lai trong
nwée. Iran cling da dé xuét mot ké hoach ba giai doan: gidm md&c lam gidu uranium
xuéng 3,67%, chuyén Iuo’ng uranium da lam giau ra nwdc ngoai, va tang cuo’ng giam
sat cta Lién Hop Quéc, dé déi lay viéc d& bd cac 1énh trieng phat Ket qua cla cac
cudc dam phan nay sé cé anh hwéng Ién dén thi treérng dau mé toan cau.

Bang 1: Gia dau Brent (USD/thling)
Cé xu hwéong giam tr gitba nam 2022
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Nguén: Bloomberg

.. dan dén viéc giam dw bao gia dau Brent

V&i nhitng dién bién trén, HSC gidm dw bao gia dau Brent xudng lan lwot 67,5
USD/thung cho nam 2025 (gidm 12% so v&i dw bao trwdc dé va giam 15,5% so voi
binh quan nam 2024 & mc 79,9 USD/thung) va 64,7 USD/thung cho nam 2026 (giam
13,7% so voi dy bao trwdc do va gidm 4,0% so véi binh quan dy bao méi cho nam
2025 & muirc 67,5 USD/thiing) (Béng 2). Dy bao gia dau Brent tiép tuc duwoc tinh dwa
trén sd liéu trung vi tir Bloomberg (cap nhat dén ngay 21/4).

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


https://www.reuters.com/markets/commodities/chinas-march-iranian-oil-imports-surge-us-sanctions-fears-2025-04-10/?utm_source=chatgpt.com

:hsc

Ngay 25/4/2025

Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD)

HSC ciing thwc hién phan tich d6 nhay gitra bién déng gia dau Brent véi lgi nhuan
thuan ctia PVD (Bang 3). Theo d8, v&i mdi mire tdng 5 USD/thuing trong gia dau Brent
binh quan hang ndm so vé&i kich ban co s& cla ching t6i (USD67,5/thung va
USD64,7/thung cho nam 2025-2026), loi nhuan thuan cta PVD c6 thé tang thém 72
ty dong.

Bang 2: Dw bao gia dau Brent (binh quan nam)
Hién gia dau Brent dwoc du bao dat 64,7 USD/thung

Dw bao méi

USD/thuing 2026F
Gia diu Brent 79.9 67.5 64.7 65.6
Tang/giam -2.9% -15.5% -4.0% 1.3%
Diéu chinh -1.3% -12.0% -13.7% -

Dw bao cii

Gia dau Brent 81.0 76.7 75.0 -
Tang/giam -1.4% -4.0% -2.2% =

Nguén: Bloomberg median dw bao

Bang 3: Do nhay cua lgi nhuan thuan déi véi bién dong gia dau Brent theo kich
ban co s& cua chung téi, PVD .
Kich ban co s& doéi véi gia dau Brent cho nam 2025-2026 lan Iwot la 67,5 USD/thung va

64,7 USD/thL‘mi

Thay déi gia dau Brent

(USD/thiing) . = L = —
Loi nhuan thuin 2025 523 595 667 739 811
Loi nhugn thudn 2026 631 703 775 847 919

Ngudn: HSC wéc tinh

Bang 4: Hop ddng chwa ghi nhan cua gian khoan thuéc sé hiru va gian thué theo ngay hoat déng trong nam 2025, PVD
PVD 8 bat dau hoat dong tir quy 3/2025

Gian khoan 2024 1Q25 2Q25 3Q25

Khach hang

Québc gia

Gian khoan PVD 1 PCSB (Petronas Carigali Sdn Bhd) Malaysia 90 91 92 30 303
PCSB (Petronas Carigali Sdn Bhd) Malaysia 52 52

Gian khoan PVD 2 Pertamina  Indonesia 90 91 92 54 327
Gian khoan PVD 3 Hibiscus - SEAH Malaysia 70 - - - 70
Pertamina  Indonesia - 70 92 92 254

Gian khoan PVD 6 KSB Malaysia 56 - - - 56
POSCO/PCSB Malaysia - 74 92 92 258

Gian khoan PVD 8 Viét Nam - - 30 92 122
PVD 5 T16AD BSP Brunei 90 91 92 92 365
Téng sé ngay hoat dong 1,785 396 417 490 504 1,807
Hakuryu-11 - gian thué Viét Nam 90 16 - - 106
Borr-Thor - gian thué Viét Nam - 48 30 - 78
Viét Nam - - 59 24 83

Téng s6 ngay hoat dong - tat ca 2,042 486 481 579 528 2,074

cac gian

Nguén: PV Drilling, HSC wéc tinh.

KQKD nam 2024 thap hon ky vong

Loi nhuan thuan ndm 2024 cta PVD dat 698 ty ddng, chi dat 77% dw bao cho c& nam
clia HSC, chi yéu do KQKD maéng dich vu k§ thuat giéng khoan kém tich cuc. Ty suét
loi nhuan gdp ctia mang nay chi dat 20,4%, thap hon dang ké so v&i wéc tinh truwéc
dé chia HSC 1a 30% va gidm so véi mirc 27,2% cta nam 2023. Méng khoan cbét I6i
cling yéu hon dy kién véi ty suét loi nhuan gop dat 21,4%, thap hon 27,9% so véi dw
bao do chi phi hoat déng tang.

Trong ndm 2024, PVD da thwc hién nhiéu thay déi dang chu y déi véi doi gian khoan
clia minh. Céng ty d& mua gian khoan tw nang méi PVD 8, véi tbng vén dau tw 81
triéu USD, cao hon ky vong triwdc dé cla ching téi la 55-60 triéu USD. Gian khoan
nay dy kién sé bat dau hoat dong tlr Q4/2025. Ngoai ra, Cong ty con ban gian khoan
trén dét lién PVD 11, gian khoan duy nhét loai nay ctia cong ty. Chung t6i khong ky
vong sé cé khodn lgi nhuan dang ké nao tir thwong vu nay.
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 25/4/2025

Vé ty suat loi nhuan: ty suét lgi nhuan gop clia mang dich vu ky thuat giéng khoan
giam xudng murc 20,6%, tir 27,2% trong nam 2023. Nguyén nhan chinh duoc cho la
do ap lyc canh tranh vé gia gia tang tai thi trwong trong nuéece.

Trong khi d6, xét s6 lugng dw an chua trién khai trong nam 2025, chung t6i nhan thay
s cai thién nhe vé s6 ngay hoat dong clia cac gian khoan thuéc s& hiru cia PVD,
dat 1.807 ngay trong nam 2025, tang nhe so v&i 1.785 ngay trong 2024 (Bang 4).

Vén dau tw tir PVN dw kién tang manh trong nam 2025

Trong nam 2025, PVD ky vong doanh thu ttr cac chwong trinh khai thac & tham do
dau khi PVN sé tang manh. Cu thé, PVN duv kién chi diu tw 60,7 nghin ty ddng (tdng
80% so v&i ndm 2024) cho mét loat dw an trong diém nhw L6 B - O Moén, Dung Quét,
va nhiéu du an khac.

Phu hgp v&i xu hwdng tang chi tiéu dau tw cho dich vu khoan tai Viét Nam, nganh dau
khi Viét Nam nhin chung dang tirng bwéc trién khai cac chién dich khoan dai han
trong nam 2025 nhd cac dy an Ién nhw L6 B - O Mén, Lac Da Vang, Su Tt Tréng
giai doan 2B. Cac dw an nay dy kién lam ting nhu cAu gian khoan tw nang dé lam
viéc tai Viét Nam ciing nhw 1am tang quy md thj trwérng cho céc dich vy ky thuat giéng
khoan clia PVD. Theo chia sé ti¥ phia PVD, cong ty sé& c6 nhiéu dw an khoan trong
nwéc trong thdi gian téi (Bang 5).

Bang 5: Cac hop dong khoan ndi bat tai Viét Nam
L6 B O Mén bat dau st dung dich vu khoan tir quy 1/2026

2026 2025 2024
L6B O Mbn: 1 gian khoan tw nang va 1 gian ) .
khoan ho tro’ /gian khoan tw nang: Q1/2026 Kinh Ngw Trang: Q3/2025 (Vietsovpetro) Ca Tam: 2025-2026 (Vietsovpetro)
(PVD) . ]
Lac Da Vang: Cudi nam 2025 dau nam 2026 Té Giac Tréng - Ca Ngir Vang: Q3/2025 Céc chien dich khoan ngan han cho: Sao

(chwa xac nhan) (chwa xac nhan, c6 thé 1a PVD) Vang bai Ngﬁ}é?,;,Hfé ggg?rr:gr{gﬁ:v%e;
Cac chién dich khoan ngén han cho JVPC
(Rang Pong, Phuong Dong), ENI (Kén Bau)
trong nam 2025-26 (chwa xac nhan)

Sw Tt Trang Giai doan 2B: Quy 3/2025
(chwa xac nhan)

L6 16-2: Q3/2025 (chwa xac nhan, c6 thé la
PVD)

L6 12/11: Q2/2025, 16 11-2: Q3/2025 (PVD)
Lac Da Vang: cubi ndm 2025 dau ndm 2026.
(chwa xac nhan)

Cac chién dich khoan ngén han cho JVPC,
ENI 2025-2026 (chwa xac nhan, cé thé I1a

PVD) i
Nguon: PV Dirilling

Bang 6: Cac hop dong khoan trong thi gian téi, PVD
Can dam bao hop ddng dai han vao ndm 2025 cho hoat déng trong twong lai

Tén Québc gia 2026 2027 2028 2029 FY30 FY31

Gian khoan PVD 1 Malaysia 365 (*) 365 (*) 365 (*)

Gian khoan PVD 2 Indonesia N/a N/a N/a

Gian khoan PVD 3 Indonesia 365 365 90

Gian khoan PVD 6 Malaysia 365 (*) 365 (*) 365 (*)

Gian khoan PVD 8 N/a N/a N/a

PVD 5 TAD Brunei 365 365 365 365 (*) 365 (*) 365 (*)

Téng sb ngay hoat dong — cac gian khoan thudc 1,460 1,460 1,460 730 455 365

s& hiru cua PVD

Ghi chd: (*) mé réng.
Nguén: HSC wéc tinh

Cap nhat cac hop dong chwa trién khai

Dé thay rd hon cac hop dong chwa trién khai, HSC liét k& danh sach hop déng cho
gian khoan cta PVD trong vai nam t&i tai Bang 6. Trong nam 2026, 4 trén 6 gian
khoan ctia PVD sé gia han hop déng véi mirc gia cho thué theo ngay mai. Thoi diém
hoan tat cac hop dong thuong la tr ba dén sau thang trdc khi hop déng mai cé hiéu
lwc dé cé thoi gian diéu dong va giai phong gian khoan. HSC ky vong cac hop dong
nay sé duoc ky két trong nra cudi ndm 2025 véi mirc gia thi trwéng hién hanh cho
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 25/4/2025

gian khoan tw nang cao cép tai khu viec Dong Nam A dao ddng tir 90.000 USD/ngay
dén 135.000 USD/ngay.

Dw bao méi
Ké hoach HPKD cho nam 2025
PVD dat ké hoach HDKD cho ndm 2025 nhw sau:

e Doanh thu: 7,2 nghin ty ddng (gidm 22%, bang 68% so v&i dw bao ca nam
clia HSC).

e LNST: 530 ty dong (gidm 24%, bang 76% dw bao ca ndm cla chung t6i).

HSC danh gia ké hoach nay la kha than trong bai PVD da dam bao duoc hop dong
cho phan I&n hoat dong trong nam 2025.

Dw bao méi cua HSC

Cho ndm 2025-2026, HSC giam lan lvot 48,3% va 50% dy bao lgi nhuan thuan cla
PVD do ha gia dinh ty suét lgi nhuan gép mang dich vu kj thuat giéng khoan, tang gia
dinh chi phi hoat ddng va chi phi tai chinh. Cho nam 2027, chuing t6i gia dinh: gia cho
thué gian khoan ty nang dat 126.000 USD/ngay, phan anh sy thiéu hut dai han vé
ngudn cung gian khoan méi toan cau; gia cho thué gian TAD dworc gitk nguyén & murc
90.000 USD/ngay; ty suét loi nhuan goép mang dich vu ky thuat giéng khoan va cac
mang khac dwoc gitr @ mirc 20%.

Bang 7: Dw bao lgi nhuan va gia dinh chinh, PVD
Ha duv bao lgi nhuan do KQKD kém kha quan ndm 2024 va chi phi cao hon wéc tinh

Thuye té Dw bao mé&i Dw bao cil Piéu chinh
2024 2025F 2026F 2027F 2024F 2025F 2025F

Doanh thu thuan 9,288 | 10,551 12,125 12,836 6,446 8,072 8,848 44.1% 30.7% 37.0%
Loi nhuan gop 1,754 1,999 2,254 2,478 1,794 2,476 2,860 22%  -193%  -212%
Loi nhuan HD 1,137 1,224 1,363 1,535 1,191 1,722 2,033 46%  -289%  -32.9%
Thu nhap HB tai chinh 152 119 133 172 161 202 221 57%  -411%  -39.8%
Chi phi tai chinh 400 522 536 535 331 391 397 20.8% 33.7% 34.9%
LQ“ Lzl 20y (LD 49 49 49 49 83 107 13 | -411%  -547%  -56.8%
Loi nhuan thuin 698 667 775 937 869 1,291 1,550 | -19.7%  -48.3%  -50.0%
tG'a IS gl e 106,000 | 111,300 116,865 122,708 | 93,220 100,678 105,711 13.7% 10.6% 10.6%
w nang (USD)

Chi phi HD (USD) 53253 | 55123 57,058 59,062 | 42,840 43,268 43,701 24.3% 27.4% 30.6%
Gia thué TAD (USD) 90,000 | 90,000 90,000 90,000 | 90,000 90,000 90,000 0.0% 0.0% 0.0%
Ty suét loi nhuan gop

—'clia mang dich vu 21% 20% 20% 20% 30% 30% 30% | -9.4ppt -10.0ppt  -10.0ppt

giéng/mang khac

Ngudn: HSC wéc tinh

Bang 8: Ti lé tang trwéng svck nam trwéc cia dw bao méi, PVD
Dw bao lgi nhuan thuan nam 2025 sé gidm nhe

2025F 2026F 2027F
Doanh thu thuan 14% 15% 6%
Loi nhuan gop 14% 13% 10%
Loi nhuan HD 8% 11% 13%
Loi nhuan thuan -4% 16% 21%

Ngudn: HSC wéc tinh
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Biéu d6 9: Gia thué gian khoan tw nang 361-400 ft theo ngay  Biéu d6 10: Gia thué gian khoan tw nang 261-300 theo

(USD/ngay) ngay (USD/ngay)
Gia hién tai la 108 nghin USD/ngay Gia hién tai la 70 nghin USD/ngay
120,000 75,000
110,000 70,000
100,000 65,000
60,000
90,000
55,000
80,000
50,000
70,000 45,000
60,000 40,000
O A D AN DDA @ a* x> @ SO D NN A @ o> @
VARGV AR NV VA S A VAR U 4 VAVRUGRUIA RV VARG VA VIR UA Y
e (\\/\,\\\ e ,(\\/\\'\\ <O /\’\\/\,\\\ ® (\\/\,\\\ & (\\/\,\\\ e e ,o\/\,\'\\ % ,o\/\,\'\\ e &«\/\,\'\\ O ,&«\/\,\'\\ @ (\\&,\\\ <
Ngudn:Bloomberg Nguén: Bloomberg

Bang 11: Gian khoan thudc s& hiru va di thué ngoai, PVD
Hau hét déu 1a loai gian khoan trén 400ft

Loai Muwc nwéc sau Bat dau hoat

oal dong nam
PVD 1 Gian khoan tw nang 300 2007/2009 S& hivu
PVD 2 Gian khoan tw nang 400 2009 S& hivu
PVD 3 Gian khoan tw nang 400 2009 S& hivu
PVD 5 TAD 32-820 2007/2025 S& hivu
PVD 6 Gian khoan tw nang 400 2015 S& hivu
PVD 8 Gian khoan tw nang 400 2007/2025 S& hivu
Thor Gian khoan tw nang 400 2019 Thué
Hakuryu 11 Gian khoan ty nang 425 2013 Thué

Ngudn: HSC wéc tinh

Ly giai cho trién vong loi nhuan tich cwec hon cia PVD
Gia cho thué theo ngay trén thj treng tdng manh trong niva cudi ndm 2025:

Do PVD sé& can ky hop ddng cho 4 trong sb 6 gian khoan tw nang dé dwa vao hoat
doéng trong ndm 2026, ching t6i ky vong rang bat ky sw gia tdng nao trong mirc gia
thi trydng hién hanh cho cac gian khoan nay sé co6 Igi cho Igi nhuan ngén han cta
PVD.

Tién trién dw an md khi L6 B — O Mon

Bét chap ky vong thi trwong vé dw an L6 B — O Mén, HSC hién van than trong véi dw
an nay do PVD chwa thé dam bao dwoc hop ddng dai han. Trong danh muc hop déng
chwa thye hién ctia PVD, L6 B — O Mén méi chi cam két hop ddng ngan han cho mét
gian khoan ty nang va mét gian TAD/ty nang ttr Q1/2026. Hop déng dai han cho dw
an nay van can dwoc theo déi va co thé mang lai déng gop tich cwe cho loi nhuan dai
han cta PVD.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

HSC diéu chinh gidm 35% gia muc tiéu theo phwong phap DCF xudng 22.0004 (tc
34.000d) sau khi gidam dw bao Igi nhuan va ap dung céac gia dinh dinh gia than trong
hon.

Nhirng gia dinh dinh gia co ban ciia HSC nhw sau:

¢ Gia dinh gia cho thué gian khoan tw nang cho nam 2025-2026 dwoc didu chinh
tang nhe, lan lwgtla 117.000 USD/ngay va 123.000 USD/ngay (so v&i dy bao trwéc
do 1a 101.000 USD/ngay va 106.000 USD/ngay).
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e Gia dinh ty su4t loi nhuan gop mang dich vu k¥ thuat giéng khoan la 20% cho giai
doan 2025-2027 (so v&i dy bao trudc dé 1a 30%), do ap Iwc canh tranh gia tang tai
thi trwong trong nuérce.

e Gian khoan PVD 8 dwgc dwa vao khai thac tlr thang 9 (thay vi thang 1 trong gia
dinh truéce).

e Khoéng con déng goép tir gian khoan dét lién PVD 11 trong ndm 2025.
 Gilr nguyén gia dinh tbc d6 tang trwéng dai han la 0%.

e Tang phan bu rdi ro vén CSH lén 8,75% ti 7,5% trwéc dé phu hop véi quan diém
néi bd cta HSC, theo dé gid dinh WACC tang 1én mirc 13,7% tir 13,3%.

Bang 12: Tinh toan, gia dinh dinh gia, PVD
UFCF dat 3,5 nghin ty ddng

EBIT 1,175 1,212 1,339 1,537 1,512 1,482
Thué trén EBIT @ 18,0% (235) (242) (268) (307) (302) (296)
NOPAT 940 970 1,071 1,230 1,210 1,186
Khéu hao 884 772 965 913 931 879
Thay di von lvu dong (607) (314) (272) (123) (72) (75)
Chi phi du tw TSCD (1,842) (2,183) (310) (297) (284) (879)
Déng tién HD khac 174 (108) (55) (25) (15) (15)
UFCF (452) (864) 1,399 1,698 1,770 1,096
Hé sé chiét khau 0.00 1.00 1.14 1.29 1.47 1.67
Gia tri hién tai (864) 1,230 1,313 1,203 655
Téng UFCF 3,538

Ngudn: HSC wéc tinh

Bang 13: Gia dinh gia muc tiéu, PVD Bang 14: Tinh toan WACC, PVD
. Giatr]
Tébc d6 tang trwdng dai han 0.0% L4i suét phi rdi ro 4.0%
EV/EBITDA 5.3x Beta 1.4
Gia tri hién tai clia gia tri dai 8776 Phan bu rdi ro vén CSH 8.75%
hen ’ Chi phi vén CSH 16.3%
Sj}g;g g?” e 3,538 Chiphino truse thué 7.5%
Gia tf' hién tai ciia doanh 12314 Thye s’uat theo luat dinh 20.0%
ngh|§p ’ Chi phi ng 6.0%
Cong: Tién 2,973 Chi phi ng truéc thué 75.0%
Trie: Téng no (3,049) Thué suét theo luat dinh 25.0%
Gia tri von CSH 12,238 WACC 13.7%
Sf‘) Iu’c_mlgA; ¢0O phieu dang Iwu 556 3 Nguén: HSC worc tinh

hanh (triéu)

Gia muc tiéu 12 thang 22,000
Thi gia (ddng) 17,950
Tiém nang ting gia 23.6%

Nguén: HSC wéc tinh

Bang 15: Phan tich do nhay cta gia muc tiéu, PVD

Gia muc tiéu 1a 22.000d dwa trén gia dinh 1&i suét phi rdi ro la 4% & tbc d6 tang trwéng

dai han la 0%
Pong

Téc do tang trwéng dai han
-4.0% -2.0% 0.0% 2.0% 4.0%
3.0% 18,834 20,798 23,369 26,879 31,954
3.5% 18,382 20,244 22,666 25,942 30,621
4.0% 17,949 19,716 22,000 25,064 29,390
4.5% 17,533 19,213 21,370 24,240 28,250
5.0% 17,134 18,732 20,771 23,466 27,191
Ngudn: HSC wéc tinh

Lai suat phi

rdi ro

Vi cac gia dinh co s& bao gom téc d6 tang trwdng dai han 0% va lai suét phi rdi ro
4%, gia muc tiéu hgp ly cho cb phiéu PVD la 22.0004.
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Béi canh dinh gia

Gia cb phiéu PVD da giam 24% trong 3 thang qua, chi yéu do gia dau Brent giam
17% va nhirng lo ngai xoay quanh viéc My ap thué déi irng 1&n hang hoéa tir Viét Nam.
PVD dang giao dich v&i P/E trvot dw phong 1 nam la 14,1 I&n, thap hon 2,6 do léch
chudn (twong dwong 39%) so v&i binh quan tir thang 1/2023 |a 24,3 1an, trong khi loi
suat cb tirc hién 1a 0%. Cong ty cé thé sé& can nhac ké hoach chi tra cb tirc tién mat,
diéu nay néu xay ra sé hd trg tam ly tich cwe cho cb phiéu. Tuy nhién, ching t6i van
du kién sé khong co cb tirc tién mat trong ngan han.

Biéu dé 16: P/E trwot dw phéng 1 ndm, PVD Biéu dé 17: Po léch chuan so véi binh quan, PVD
P/E trwot dw phong 1 nam, PVD... thép hon 2,6 do I&ch chuén so véi binh quan qué khr & mirc
21,4 lan
Dv bao cua thi treong Thuc té Dw béo ctia HSC

30

25 A pe : A,

w v
20 W@% — — 0
15 ‘\—\\ M
10 -‘.,..,\ 2) ‘

S (3)
0 T T T T (4)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC Nguén: HSC

Bang 18: So sanh véi cac DN cung nganh trong nwéc, PVD

PVD c6 dinh gia & mirc chiét khau rat sau do vé&i cac DN cliing nganh trong nwéc chi yéu

do lgi nhuan ctia BSR kém tich cuc
Vén héa

EVIEBITDA P/B2025 ROE 2025
BSR 1,910 10.6 50.8 0.9 2%
PVS 5,285 6.4 9.0 20 24%
PVT 480 26 13.0 0.9 9%
Binh quan 2,559 6.5 243 13 12%
PVD 385.4 6.0 14.7 0.6 4%

Chénh léch/chiét khau so

véi cac DN khac -85% -9% -39% -52% -64%

Nguén: HSC wéc tinh

Nhirng rii ro chinh

« Gia cho thué gian khoan theo ngay va ty 1& st dung gian khoan gidm xuéng. HSC
nhan thdy murc gia cho thué theo ngay binh quan dang gidm nhe dbi véi gian khoan
tw nang & Bong Nam A va sé cap nhat dy bao va gia muc tiéu méi clia minh trong
trwdng hop murc gia nay gidm dang ké.

e BAatky sw cham tré nao trong viéc phé duyét dau tw cho cac gian khoan tw nang bé
sung.

e Tai san I6i thoi: Do qua trinh chuyén di nang lwong dang dién ra, c6 kha nang
gian khoan ctia PVD sé khong con can thiét trong twong lai.
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Bao cao doanh nghiép - Tong CTCP Khoan

Ngay 25/4/2025

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

5,804
1,305
(547)
155
(64.1)
850
(258)
66.1
0

658
(112)
38.9

585

585
1,707

1,051
1,051

556
556
556

9,288
1,754
(635)
776
(59.8)
1,137
(248)
48.7
0

937
(239)
(0.12)

698

698
2,020

1,254
1,254

556
556
556

10,551
1,999
(776)

0

0
1,224
(403)
487

667
1,995

1,200
1,200

556
556
556

12,125
2,254
(891)
0

0
1,363
(403)
48.7

1,009
(202)
(32.3)

775

775
2,328

1,393
1,393

556
556
556

937
2,447

1,685
1,685

556
556
556

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

850
(857)
(258)
(141)

905
(604)
1,616
(406)
0
0
(488)
(894)
(3.49)
0
(494)

(46.9)

(544)

2,079
177

2,256

1,210

1,137
(884)
(248)
(281)
1,512

(1,977)
1,037

(1,842)

0

0
1,084
(758)
(3.49)
0
(292)
(36.0)
(332)

2,256
(52.8)

2,203

(805)

1,224
(772)
(403)
(282)
1,825

(2,309)

887
(2,183)
0

0

375
(1,808)
0

0
1,525
(321)
1,204

2,203
283

2,485

(1,296)

1,363 1,535
(965)  (913)
(403)  (363)
(257)  (269)
2,098 2,221

(2,581) (2,556)
1,258 1,526
(310)  (297)

0 0

0 0
328 466
18.2 169
0 0

0 0
(175)  (175)
(252)  (334)
427)  (509)
2485 3,335
849 1,186
3,335 4,521
948 1,229

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,256
1,278
2,314
1,000

79.8
6,928

13,115
0

9.23
666
914
14,705

21,633

553
569
1,666
3,146

2,788
0

801
3,589

6,735
14,661
237
14,898

21,633

26,354
1,085

2,203
770
3,469
1,216
124
7,782

12,861
0
1,222
681
1,068
15,832

23,614

507
1,173
2,235
4,124

2,541
0

897
3,438

7,562
15,802
250
16,052

23,615

28,406
846

2,485
844
3,904
1,583
137
8,953

14,839

655
709
1,002
17,206

26,159

532
1,055
2,638
4,436

4,041
0

950
4,991

9,427
16,470
263
16,732

26,160

29,606
2,088

3,335
970
4,486
1,819
158
10,767

14,041
0

799
737
1,152
16,729

27,496

557
1,212
3,031
5,043

3,841

0
1,091
4,933

9,976
17,245
276
17,520

27,496

30,999
1,064

4,521
1,027
4,749
1,925
167
12,389

13,304
0

920
766
1,219
16,210

28,599

582
1,284
3,209
5,331

3,641

0
1,155
4,797

10,128
18,182

289
18,472

28,600

32,684
(297)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

225
294
10.1
171
6.86
115
668
599
599

4.10
4.68
0.27
1.90
81.1

188
46.2

8.04
15.9
3.30
2.01
220

1.89
6.44
16.9
16.9
0.68

18.9
21.8
7.51
255
60.0
18.4
19.3
19.3
19.3

4.58
5.99
0.41
0.91
58.9

168
56.8

6.37
13.6
4.58
1.59
1.89

1.16
5.32
14.2
14.2
0.63

0

18.9
18.9
6.32
20.0
136
(1.24)
(4.37)
(4.37)
(4.37)
nm

4.14
5.94
0.42
0.72
67.5

167
45.0

13.3
17.9
3.03
2.35
2.02

1.14
6.01
14.8
14.8
0.60

0

186  19.3
192 19.1
639  7.30
200 200
149 586
167 514
161 210
161 210
161 210
nm nm
0 0
460 529
617  6.71
045 046
092 099
673  67.9
166 167
448 452
6.87  (0.93)
164 152
338  4.23
194 178
213 232
090 075
471 392
128 106
128 10.6
057 054
0 0

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Giá dầu Brent giảm làm suy yếu triển vọng
	Các diễn biến quan trọng gần đây
	... dẫn đến việc giảm dự báo giá dầu Brent
	KQKD năm 2024 thấp hơn kỳ vọng
	Vốn đầu tư từ PVN dự kiến tăng mạnh trong năm 2025
	Cập nhật các hợp đồng chưa triển khai
	Dự báo mới
	Kế hoạch HĐKD cho năm 2025
	Lý giải cho triển vọng lợi nhuận tích cực hơn của PVD

	Định giá và khuyến nghị
	Kết luận và phương pháp định giá
	Những rủi ro chính


	BCTC và chỉ số tài chính chủ chốt

