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Téng CTCP Khoan & Dich vu khoan dau khi (PVD)

Déau khi
Gia hiér] tai ) VND23.200
Caonhat ThaP  yND34.900/VND23.200
Gia muc tiéu VND30.900
Gia muc tiéu trwdc do VND34.600
Consensus -9,5%
Tiém nang tang gia 33,2%
Ty suét cé tirc 0,0%
Téng ty suét sinh |&i 33,2%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 507,9
GTGDBQ 3 thang (tr USD) 3,9
S& hiru NN (tr USD) 198,8
Sb CP lwu hanh (tr) 556
Sb CP sau pha loang (tr) 556
PVD  Nganh VNI
P/E truot 23,2x 7,9x 13,0x
P/B hién tai 0,8x 0,9x 1,6x
ROA 3,0% 5,5% 2,1%
ROE 56% 188% 12,5%
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Gia cb phiéu (%) 1T 3T 12T
PVD -14,4 -131 -153
VNIndex -4,2 0,1 110

Co cau s& hiwu

PVN 50,5%
Khéc 49,5%

Téng quan doanh nghiép

PVDrilling (PVD) la doanh nghiép dan dau
trong Iinh vic khoan dau khi tai Viét Nam voi
doi gian khoan twong dbi tré (tudi trung binh 1&
13) so véi cac cong ty cung nganh (khoang
35% gian khoan trén thé gi¢i c6 tudi doi trén 20
tudi), cung cép dich vu khoan khéng chi & Viét
Nam ma con & thi truong Dong Nam A. Bén
canh d6, PVD ciing 1& doanh nghiép chd chét
trong mang dich vu giéng khoan tai Viét Nam.

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

Cac hop dong khoan da ky dam bao cho tiang trwéng

Duy tri khuyen nghi Kha quan véi tlem nang tang gia 33,2%. Chung t6i ha gia
muc tiéu xuong 11% trong khi gia cb phiéu da giam 14,4% ké tir bao céo gan
nhat do mét sé khé khan trén thi trieong gian tw nang (JU) va gia dau giam.

Gia muyc tiéu thap hon dén tir dw phéng EPS va P/B muc tiéu thap hon.

P/B hién tai la 0,82x, thdp hon mirc P/B trung binh lich st 1 1,0x va chua
phan anh dung trién vong tang trwdng ctia doanh nghiép trong nam 2024-26.

> Ching t6i dw phong doanh thu sé giam 14,5% svck trong nam 2025 do
doanh thu tir hai hoat ddng cé bién lgi nhuan thap déu giam, bao gdm
huy déng gian khoan thué ngoai va thwong mai.

» Tuy nhién, ching téi dy phéng bién lgi nhuan (LN) gép sé tang tir 22,0%
trong nam 2024 Ién 29,0% trong nam 2025 do gia thué ngay JU tang va ty
|é déng gop clia cac hoat ddng c6 bién lgi nhuan thap giam.

> Ty lé no rong/VCSH cta PVD da cai thién 1én -6,4% vao cudi Q3/24 tir mirc
2,6% vao cuoi Q2/23, dieu nay cho thay cong ty c6 du thanh khoan dé thuc
hién ké hoach dau tw thém maot gian JU v&i tong mire dau tw 90 triéu USD.

Trién vong gia dau thap hon dé néng lén tam Iy TT déi véi nhém dau khi

Gia dau Brent da gidm tlr gitva nam 2024 va hién dang giao dich & murc thap nhét
ké tlr ndm 2022. Trién vong gia ddu nam 2025 dwéng nhw khéng may kha quan
trong bdi canh thda thuan cat giam ctia OPEC+ sép hét han va viéc chinh quyén
Tbng thdng Trump dat muc tiéu thuc day san lwong khai thac tai My cling nhw cham
dirt xung dét Ukraine - Nga. Mac du tac déng cda gia dau la khac nhau tiy thudc
vao dac thu ctia mdi doanh nghiép (DN) dau khi, nhung trién vong gia dau gidm sé
anh hwdng dén tam Iy chung cua thi trwdng (TT) dbi véi nhém cé phiéu dau khi.

Trién vong TT gian tw nang van tich cwc bat chap nhirng khé khin ngan han

TT gian khoan Béng Nam A cho thdy mét sé tin hiéu tiéu cuc véi viéc gia thué ngay
gian JU 361-400 IC gidm manh trong thang 9 do tac ddng cla viéc Aramco tam dirng
mé réng. Trong trung han, trién vong thj trweérng JU van kha tich cuc, dwoc hd tro
b&i trién vong cung/cau gian khoan JU, gilp gia thué ngay trung binh phuc hdi 1én
100.000 USD trong nhitng thang t&i. Tuy nhién, dw dia tang gia co thé bi gi¢i han
do gia dau gidm sé& phan nao han ché ngan sach cho hoat déng khoan.

Trién vong li nhuan cda PVD dwoc dam bao nhe cac hop dong da ky

H&u hét cac gian JU cta PVD hién da c6 hop ddng khoan dén nam 2026 véi gia
thué cé xu hwéng tang cho giai doan gia han (+19,4%/12%/3% trong nam 2024-26).
Diéu nay gidp cong ty loai bd duwoc cac tdc ddng ngén han clia sy bién dong trén thi
trwong JU, ddm bao cho tang trwdng LN trong hai nam t&i. Bay cling la co s& cho
dw phéng LN rong ctia PVD dat mirc tang tredng kép la 40% trong nam 2024-26.
Pinh gia hap dan khi xét dén trién vong tang trwéng virng chac cia DN

Viéc gia cb phiéu gidm manh trong thoi gian qua dwa P/B hién tai clia PVD vé murc
0,82x, thap hon nhiéu so véi P/B trung binh lich st a 1,0x. Mirc dinh gia nay chwa
phan anh dang trién vong tang trwdng LN virng chac ctia DN ciing nhw tiém nang
ROE tang gap déi trong hai ndm t&i.

2023 2024 2025 2026
Tang trwdng DT 6,9% 48,5% (14,5%) 14,6%
Tang trwdng EPS NM 23,2% 59,7% 39,1%
Bién LN gop 22,5% 22,0% 29,0% 30,7%
Bién LN rong 10,1% 8,4% 15,6% 19,0%
P/E (x) 27 21 13 10
P/B diéu chinh (x) 1,07
ROAE 4,1% 4,9% 7,5% 10,1%
No' rong/VCSH (1,3%) (5,0%) (0,0%) (10,2%)

Ngudn: VNDIRECT RESEARCH
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Téng quan doanh nghiép: Doanh nghiép dan dau thj treé'ng khoan dau khi tai Viét
Nam
Téng Coéng ty Khoan va Dijch vu Khoan Déu khi (PV Drilling) — thanh vién cta

Téap doan Déu khi Viét Nam (PVN) — duoc thanh Iép trén co s& nhéan chuyén
L 0. scrce | giao cac ngudn luc ter Xi nghiép Dich vu Ky thuat Dau khi Bién (PTSC Offshore)

L D thuéc Coéng ty Dich vu Ky thuat D&u khi (PTSC), vao ndm 2001. Viéc thanh lap
= ‘PVDOVERSEAS PVD Ia chd truong tép trung xay dung va phéat trién cac loai hinh dich vu ky thuat
déu khi chuyén sau cda PVN, nham tao thé chd dong trong cong tac khoan va
el céc dich vu lién quan dén céng téc khoan dau khi tai Viét Nam. Ndm 2006, céng
........ ty chinh thirc niém yét c¢é phiéu Ién HOSE.
Hinh 1: Doanh thu ctia PVD theo tirng mang kinh doanh (ty déng)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

PVD hién la doanh nghiép dan dau thi truong trong viéc cung cap gian khoan
va céc dich vu lién quan dén khoan ciing nhw cung cép nhén luc cho hoat déng
khoan trén bo va ngoai khoi tai Viét Nam. V&i déi gian tw ndng con kha tré (d6
tudi trung binh Ia 13) so véi céc doanh nghiép cung nganh (khodng 35% déi gian
tw ndng toan céu cé tudi trén 20 ndm), PVD ciing la nha thdu khoan uy tin va
déng tin cay tai thi truong qudc té véi pham vi hoat dong trén khdp Péng Nam
A (PNA), bao gém Malaysia, Indonesia, Brunei, Thai Lan va Campuchia.

Hinh 2: Doi gian khoan ctia PVD tai thoi diém T8/24 Hinh 3: Thi phan ctia PVD trong nganh khoan va dich vu giéng khoan
tai Viét Nam
JO. - . Vén dau tw .
I

boi gian Nam khéi dong (tridu USD) Loai gian Khoan 50%

Do Karota khi N 0006
PVD I 2007 115 Ty nang Kéo tha thiét bi - I /55
PVD Il 2009 204 Ty nang Ung ciru sy co trandau 90%

Kéo tha 6ng chong I 0076
PVD Il 2009 206 Ty nang Ngudn nhan lyc khoan NG 06
The via I 550

PVD VI 2015 220 Tw nang
Bom tram & Kich thir via [ NN 07
PVD X 2007 19 Gian dét lién Tien ren I 1007
PVD V - TAD 2011 230 Gian tlc-ip tr(_y‘nu’a noi DPau ndi 95%
ntra chim
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Téom tat KQKD: Lol nhuan Q2/24 giam do chi phi gia tang

Hinh 4: Téng quan KQKD Q3/24 va 9T24

Ty déng Q3/24 %svck 9T24 Y%svck 9T24/2024
Hiéu sut st dung gian JU (%) 100% 8,5 diém % 100% 2,8 diém % 101,0%
Gia thué ngay gian JU (USD) 90.288 14,0% 92.295 24,1% 96,1%
Doanh thu 2.438 76,5% 6.481 60,7% 76,1%
- Khoan 1.612 70,8% 4.330 53,1% 71,1%
- DV giéng khoan 572 41,1% 1.510 41,3% 83,4%
- Thuong mai 254 684,1% 637 415,6% 103,4%
LN gop 449 51,8% 1.378 53,9% 69,6%
Chi phi BH&QLDN 172 45,5% 445 18,2% 82,3%
LN tai chinh thuan 47 -48,1% (240) 12,0% 86,2%
LNTT 249 63,5% 674 55,8% 59,3%
LN rong 182 20,7% 478 25,4% 52,8%
Bién LN gop 18,4% -3,0 diém % 21,3% -0,9 diém %

Bién LN rong 7,5% -3,4 diém % 7,4% -2,1 diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu Q3/24 tiép tuc ting nhé tang trwéng & tat ca cac phan khuac

Doanh thu (DT) Q3/24 ting 76,5% svck Ién 2.438 ty ddng nhe tang trwdng & tat
ca cac phan khuc, chi tiét nhu sau:

e DT khoan Q3/24 ting 70,8% svck Ién 1.612 ty déng nho gia thué ngay
trung binh doi gian khoan tw nang (JU) cao hon (+14% svck), hiéu suét
st dung gian JU trung binh cao hon (+8,5 diém % svck) va ghi nhan
doanh thu tir gian khoan thué ngoai (1,55 gian).

e DT dich vu giéng khoan ting 41,1% svck 1&n 572 ty ddng nhér cac chién
dich khoan dang dién ra tai thi trwérng ndi dia.

e Doanh thu thwong mai tang 7,8 14n svck nam truwéc 1én 254 ty déng.
Bién lgi nhuan gop thu hep trong Q3/24

Bién LN gop Q3/24 giam 3,0% diém svck nam ngoai chi yéu do bién LN gop
dich vu giéng khoan thap hon trong khi bién LN gép méng khoan di ngang &
mtrc 18,9% (-0,2 diém % svck) do ty trong déng gép cao hon cuia cac gian khoan
thué ngoai vén cé bién LN I&n at tac dong tich cwe cla viéc gia thué va hiéu suét
st dung gian tang. Trong khi d6, bién LN gép mang dich vu giéng khoan thu
hep 6,8 diém % svck xubng 21,2%, c6 kha nang la do PVD chi cung cép dich vu
cho céc gian khoan thué va cac duw an khac trong Q3/24 thay vi la cac gian
khoan thudc s& hiru ctia PVD nhuw trong Q3/23. Theo do, LN gop Q3/24 tang
51,8% svck |én 449 ty déng.

Chi phi BH&QLDN ting va thiéu khoan LN bat thwéng anh hwéng tiang
trwéng

Chi phi tai chinh rong Q3/24 giam 48% svck nhé chi phi I4i vay thap hon (-17%
svck) va 16 rong ty gia giam (-86% svck). Mac du LN gop tadng manh va chi phi
tai chinh cai thién, LN rong Q3/24 chi tdng 20,7% svck |&n 182 ty déng do chi
phi BH&QLDN tang (+45,5% svck), thiéu khoan thu nhap bat thwong 70 ty dong
nhw trong Q3/23 va chi phi thué tang vot (+3,5 Ian svck).

LN rong 9T24 thap hon ky vong
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Trong 9T24, DT tang 60,7% svck 1én 6.481 ty dong, twong dwong 76% duw
phéng ca nam trong khi LN rong chi tdng 25,4% svck lén 478 ty dong, thap hon
ky vong khi chi hoan thanh 53% dw phéng c& nam cutia chung toi.

Ty |é don bay tai chinh tiép tuc cai thién so vé&i quy trwéc

Hinh 5: Phan tich bang can déi ké toan

Ty dong Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Tién & Pau tw TC ngén han 3.146 3.534 3.404 3.918 4.046
No' vay 3.530 3.341 3.492 3.296 3.052
Tai san cb dinh 13.288 13.115 13.146 13.183 12.698
Sé ngay phai thu 167 124 142 132 131
S6 ngay ton kho 77 64 70 53 49
S6 ngay phai tra 33 26 30 32 32
Chi phi lai vay (62) (65) (70) (69) (51)
L6 ty gia rong (48) ) 42) (44) @
Khéu hao 214 215 199 234 215
No' rong / VCSH 2,6% -1,3% 0,6% -3,9% -6,4%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ty lé don bay ctia PVD tiép tuc céi thién trong Q3/24 v&i ty 18 no rong/VCSH la
-6,4% so v&i -3,9% trong Q2/24. Ty lé don bay dwoc cai thién trong ndm qua
dén tlr viéc kha nang sinh I&i cai thién nho hiéu qua hoat dong khoan manh mé
hon. Chi phi lai vay va 16 ty rong gia trong Q3/24 cling gidm manh nho ty 1& don
bay thdp hon, ddng USD gidm gia so v&i VND trong Q3/24 va Fed bat dau cét
gidm |ai suét (tr thang 9). Nhin chung, tinh hinh tai chinh cai thién sé la bé d&
dé PVD bwéc vao giai doan dau tw mé rong ddi gian.
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Trién vong nam 2024/26: Cac hop dong khoan da ky dam bao cho ting trwéng

Hinh 6: Thay ddi dw phéng KQKD nim 2024-26

Ca Mé&i YA

DPon vi: ty déng Nhan dinh
2024 2025  2026| 2024 2025 2026 2024 2025 2026
Gi4 thué ngay trun Chung t6i gidm nhe gia dinh gia thué ngay trung
. . . . . . . -2,1% -0,3% ,7% |binh gian JU nam & phan anh con sé thap
e J?J )(/uso)g 96.000 105.600 105.600| 94.000 105.280 108.438 2,1% 0,3% 2,7% binh gian JU n3m 2024 d& phan anh th
g hon ky vong trong 9T24
?;\;"Dt'(‘sgg)gay glan 90.000 90.000 90.000| 90.000 90.000  90.000 0,0% 0,0% 0,0%
:te?o /S)“at strdung gian|  gq0, 99% 97%| 100%  100% 99%| 1,0 didm% 1,0 diém% 1,8 didm%
0
'(;'/'e)“ S ClET el 99% 99% 99%| 100%  100%  100%| 1,0 didm% 1,0 diém% 1,0 diémd%
0
Doanh thu thuin 8516 7.533 8502 | 8.622 7.371  8.444 1,2% 2,2% -0,7%
% svck 48,5%  -14,5% 14,6%

Thwong mai 616 493 246 | 770 462 231 25,0% -6,3% 6,3% ?ng chinblihecledualcaoliciicaenditiong
Chung t6i giam dy phong DT khoan nam 2024/25
xubng 3,4%/1,8% do: 1) rat ngén thei gian khoan
cua gian khoan thué ngoai (Borr-Thor) trong nam

Kh 6.090 5230 5901 | 5884 5138  5.910 -3,4% 1,8% 0,2% oan tue ngoar (Sor- | ;

oan R ° ° 2024; 2) gia dinh gia thué ngay gian JU nam 2024
th&p hon; va 3) gia dinh ty gia USD/VND thép hon
cho nam 2025 (-2% so Wi gia dinh trwdc do)

DV giéng khoan 1.811 1.811 2354 | 1968 1771  2.303 8,7% 2,2% 2,2% 21'_62‘2 chinh theo ket qua cao hon ky vong trong

Loi nhuan gop 1981 2323 2715 | 1897 2140 2501 4,3% 7,9% -4,6%

Thwong mai 40 32 16 54 32 16 34,6% 1,0% 1,0%

Khoan 1570 1.893 2145 | 1439 1718  2.033 -8,3% -9,2% 5,2%

DV giéng khoan 371 398 553 | 403 390 541 8,7% 2,2% 2,2%

Gia dinh bién LN gdp nam 2024-26 giam chd yéu
do gia dinh bién LN gdp khoan th&p hon khi ching

Bién LN goép (%) 23,3% 30,8% 31,9% | 22,0% 29,0% 30,7% |-1,3 diém% -1,8 diém% -1,3 diém% [t6i tang dw phéng chi phi hoat déng (Opex) trung
binh cla déi gian JU nam 2024-26 thém
4,6%/5,6%1/6,6%

Thuong mai 6,5% 6,5% 6,5% | 7,0% 7,0% 7,0% | 0,5 diém% 0,5 diém% 0,5 diém%
Khoan 258%  36,2%  36,4% | 24,5%  33,4%  34,4% -1,3 diém% -2,8 diém% -2,0 diém%
DV giéng khoan 20,5%  22,0%  23,5%| 20,5%  22,0%  23,5% 0,0 diém% 0,0 diém% 0,0 diém%
gEIDpNhI ban hang va 541 501 557 585 537 556 8.1% 7.1% -0.2% ‘r;_lrt-:;.:1 chinh theo két qua cao hon ky wong trong

EBIT 1.440 1.822 2.158 1.312 1.603 2.035 -8,9% -12,0% -5,7%
Chung téi tang du phéng chi phi tai chinh thuan
nam 2024 do déng USD manh hon dy kién trong
nam 2024. Tuy nhién, ching toi ky vong VND sé
278) (239) (135)|  (308) (192) (141) 10,7% -19.7% 4,8% téng gia so v&i USD trong ndm 2025, dan dén viéc
chung t6i diéu chinh gidm gia dinh chi phi tai chinh
rong nam 2025

LN (chi phi) thuan tt
hoat dong tai chinh

Loi nhuan tir LDLK 17 38 128 17 37 127 1,2% -2,2% -0,7%
LN khac (43) (16) 10)|  3) (16) ©) 1,2% 2,2% -0,7%
LNTT 1137 1605 2141 | 978 1433  2.011 -13,9% -10,7% -6,1%
LN rong 905 1.321 1738 | 721 1151  1.601 -20,4% -12,9% -7,9%
% svck 232% 59,7%  39,1%

Nguén: VNDIRECT RESEARCH

Gia dau Brent da giam tir 90 USD/thiing vao gira nam 2024 xudng vung quanh
70 USD/thiing hién tai - mtrc thap nhét ké tir ddu ndm 2022 - do nhu ciu yéu tw
cac nén kinh té I&n nhw Trung Québc va Hoa Ky Ian at tac dong clia cac han ché
vé ngudn cung. Trién vong gia dau nam 2025 dwéong nhw khéng méy kha quan
khi trién vong vé& nhu cau la chwa chac chan, ngudn cung dau sé dan tang khi
thda thuan cét giam san lwong ctia OPEC+ sp hét han. Hon nira, dinh hwéng
chinh sach clia Téng théng Trump c6 kha n&ng téng thém rdi ro giam gia lén gia
dau khi chinh quyén méi ctia 6ng Trump dat muc tiéu thic day san lwong khai
thac clia My va chdm dirt cudc xung dét Ukraine - Nga.
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Hinh 7: Gia dau Brent hién dang dworc giao dich & mirc thap nhét ké tir dau nam 2022
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Mac du tac dong clia gia dau la khac nhau tuy thudc vao dac thu kinh doanh cta
mdi doanh nghiép dau khi, nhung trién vong gia dau am dam sé dé nang 1én
tam ly chung cua thi trworng dbi véi nhém cd phiéu dau khi.

Nhirng thach thiec ngan han gay ap lwc 1én gia thué gian JU tai khu vwe
Pong Nam A...

Trong vai thang qua, thi treorng gian JU Bong Nam A (BNA) d& cho thdy mot s6
tin hiéu tiéu cwc voi gia thué ngay gian JU 361-400 IC giam tw vung gid 72.000-
148.000 USD xudng con 72.000-88.000 USD trong thang 9. Diéu nay cé thé dén
tr tdc ddng ngén han cla viéc Saudi Aramco tam dirng mé rong cong suét khi
mot trong nhirng gian khoan JU bi dinh chi hop déng (COSLSeeker) da chuyén
dén khu vec DNA va chdp nhan mét hop déng khoan dai han (5 nam) tai Thai
Lan v&i mirc gia thap, dic biét la trong bdi canh thang dw kha dung ngudn cung
gian JU tai DNA dang & mlrc cao trong thang 9 do mét sd dw an bi gidn hoan
tién do. Dbi voi PVD, viéc gia thué ngay gian JU diéu chinh trén trén thj trudng
giao ngay sé& khong anh huwéng dén cac hop doéng khoan da ky két ctia cong ty,
nhung cé khad nang gay ra mét sé tac dong tiéu cuwc dén tam ly thi trwong déi
v&i nganh dich vu khoan néi chung.
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Hinh 8: Gia thué ngay trung binh gian JU loai 361-400 IC tai khu vuc
DNA da sut giam manh trong thang 9

Hinh 9: Nhu cau gian JU tai PNA dwoc dw bao sé tiép tuc ting trong
nam 2025-26, dwa thing dw gian kha dung xuéng mic thap vao cudi
nam 2025

160 100

120

=)
(=]

o]
o

s
(=1
N
o

| | || m 60
||||“||| l“““‘“‘||“‘|“““““‘|““ || “| N ||| ‘ 20

L g g s e

O

15
15
16
16
17
17
18
18
19
19
01/20
07/20
01/21
0721
01422
07/22
01/23
07123
01/24
07/24

 Gia thué ngay (nghin USD - Trai) Hiéu suét st dung (% - Phai)
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Ngudn: S&P GLOBAL, VNDIRECT RESEARCH

...tuy nhién trién vong trung han van duy tri én dinh

Tuy nhién, v&i tAm nhin trung han, diéu kién thi treéng JU tai khu vee DNA van
duy tri &n dinh, dwoc hd tro bdi trién vong cung/cau thi trwong gian JU. Mac du
trién vong gia dau c6 vé khéng méy kha quan, ching téi tin rang gia dau trung
binh van sé duy tri trén mirc 70 USD/thung trong nam 2025, day van la mdc gia
thuan lgi dé thuc day cac hoat dong tham do va khai thac dau khi. Theo S&P
Global, nhu cau vé gian tw nang tai DNA sé tang tir 33,5 gian vao ndm 2024 |én
lan lwot 1a 37/38 gian vao nam 2025-26, duoc thic ddy bdi nhu cau ngay cang
tang tlr cac cong ty dau khi quéc gia trong khu vwe. Nguoc lai, trién vong nguén
cung gian tw nang van rat khiém tén khi sé lwong gian khoan dang dwoc déng
ma&i trong giai doan 2024-26 van & mirc thap lich s, chi twong dwong khoang
2,8% tbng doi gian JU toan cau.

Hinh 10: Toan cau hién c6 160 gian JU trén 30 tudi, trong d6 c6 61
gian & tinh trang khéng sén sang dé dwa vao hoat dong (Don vi: gian)

Hinh 11: Tépg cdng 164 gian JU da ngirng hoat déng trong 2015-2023
trong khi so don dat hang déng méi trong nhirng nam t&i van & mire
thap lich str (Bon vi: gian)

Do tudi cua 500 gian khoan tw nang trén toan cau

160 153

1-10 tudi

= 11-20 tubi

= 21-30 tudi

Hon 30 tudi

Nguén: PVDRILLING, ODS PETRODATA, VNDIRECT RESEARCH

45 Sé lweng gian JU "nghi hwu"

qu‘ @\Qr\-@{:’\'\"’\q’(\\\
S T s s s s
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o ==

Gian tw nang déng méi trén toan cau trong 10 nam
Thay dbi so véi

2014 2024-26 . "
murc dinh

Téng ngudn cung kha = o e
dung (gian)
Sé lwong gian dong
méi (gian) 141 12 -129
% so v&i tong cung 31.1% 28% 28.4%
kha dung ’ ’ ’

Ngudn: PVDRILLING, ODS PETRODATA, VNDIRECT RESEARCH
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Do d6, ching téi tin rdng mc gia thué theo ngay gian khoan JU 361-400 IC tai
khu vizc DNA sé phuc héi trong vai thang téi, tré lai mde trung binh trén 100,000
USD. Tuy nhién, dw dia cho s tang gia cao hon cé thé bi gi&i han, chi yéu do
trién vong gia dau thdp hon sé& phan nao gi¢i han ngan sach cho hoat déng
khoan. Viéc phuc hdi va duy tri én dinh mdc gia thué gian khoan JU nheo trién
vong cung/cau tich cuc la co s& cho gid dinh cla chung t6i vé mic gia thué
ngay cla gian khoan JU ma PVD du kién sap dau tw dat 1a 100,000 USD.

Theo ban lanh dao ctia PVD, trién vong thi trwéng gian khoan JU trong nhivng
nam t&i van tich cwc va cong ty dang ciing dang tich cwc chuan bi cho khoan
dau tw mé rong doi gian JU. Hién cong ty co ké hoach dau tw vao mét gian
khoan tw nang hién hiru trén thi trwéng véi téng vén dau tw khoang 90 triéu
USD. Chung t6i ky vong viéc mua lai sé dién ra vao dau nam 2025 va gian khoan
s€ di vao hoat dong tr Q4/25 sau mét vai thang nang cép, cai tao. Chung t6i ky
vong gian khoan méi nay sé la déng lwc tang trwdng loi nhuan cho PVD trong
trung han, déng gép lan lwot 15% va 9% vao doanh thu va LN gdp méng khoan
cla PVD trong nam 2026.

Hinh 12: Ké hoach dau tw mét gian khoan tw nang hién hiru

Ké hoach dau tw gian khoan tw nang
Vén dau tw dy kién (tr. USD) 90

Hinh there dAu tu Mua lai mét gian khoan hién c6 trén thi trvo'ng (khodng 15 nam

tudi)
CAu trdc von * 30% VCSH - 70% no' vay
Thoi gian tinh khéu hao * 7 nam
Thoi diém dau tw * Dau ndm 2025

* Gia dinh cta ching toi
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

PVD da |ap day lich trinh khoan cho hai nam té&i, véi mét gian khoan tw nang
duoc ky két hop ddng dai han dén nam 2028.

e Gian khoan PVD | dang khoan cho Petronas Carigali (PCSB) dén thang
1/2026. Dy kién, PVD | sé tiép tuc gia han hop déng khoan véi PCSB
thém mét vai nam nira.

e Gian khoan PVD Il dang thwc hién cac hop déng khoan ba ndm (2
nam+1 ndm) cho Pertamina Indonesia k& tir thang 12/2022. T&» nam
2026, dw kién gian PVD Il sé tiép tuc phuc vu Pertamina v&i mot hop
ddng dai han cé murc gia thué ngay cai thién dang ké.

e Gian khoan PVD lll dang thwc hién cac chuwong trinh khoan cho
Hibiscus Malaysia trong nam nay. Gian PVD Ill s& duwoc kéo dén
Indonesia dé thwe hién hop déng khoan ba ndm (+2 nam tuy chon gia
han) cho Pertamina ké tir dadu ndm 2025.
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e Gian khoan PVD VI hién ciing dang khoan cho PCSB, du kién dén hét
nam 2025 twong tw gian PVD |. Hién tai, gian PVD VI van chua chét
hop ddng cho cac chién dich khoan sau nam 2025 m&c du da nhan
dwoc cac loi d& nghi gia han.

V&i viéc hau hét cac gian khoan JU da ky hop dong cho dén cubi ndm 2026 véi
murc gia thué ngay cé xu hwéng cao hon cho cac hop déng gia han, chung toi
ky vong hiéu suét st dung trung binh gian JU ctia PVD sé duy tri & quanh murc
khoang 100% trong giai doan 2024-2026, v&i mlrc gia thué ngay trung binh ddi
gian JU sé tang 1an lwot 19,4%/12%/3% trong giai doan 2024-2026.

Hinh 13: Lich trinh khoan cua PVD

Gian khoan

PVD |
PVD Il

PVD Il

PVD VI

TAD

PVD XI
Hakuryu-11*

Borr-Thor *

I Hop déng chéc chan [N Hop déng tiém ning / ang dAu thu

Ngubdn: PVDRILLING, VNDIRECT RESEARCH

Nhin chung, mé&c du xu hwéng téng tredng qua cac nam déi véi ca hiéu suét st
dung va gia thué ngay gian tw nang trong giai doan 2024-2026, chung t6i dw
b&o c6 sy bién ddng dang ké trong tang truéng doanh thu ctia PVD trong cling
giai doan vé&i mirc 48,5%/-14,5%1/14,6% svck chi yéu do: 1) doanh thu thap hon
dang ké tr hai hoat dong cé bién loi nhuan thap, bao gém huy déng gian khoan
thué ngoai va hoat déng thwong mai, 2) gian khoan dw kién sép dau tw sé dong
g6p doanh thu tlr Q4/25 va 3) mang dich vu giéng khoan cai thién tlr ndm 2026
nhd vao céc chién dich khoan trong nwéc ngay cang séi dong.

Cubi cung, ching t6i dw bao LN rong clta PVD sé& ting trwéng

23,2%/59,7%/39,1% svck trong nam 2024-26 nho vao tac dong tich cwc cla
viéc gia thué ngay gian JU tang va dong gop tr gian khoan dau tw méi.

www.vndirect.com.vn 9
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a VND30.900

Chuing t6i diéu chinh gidm 11% gia muc tiéu xudng con 30.900 déng, van dua
trén ty trong twong dwong gitra dinh gia DCF va hé sb P/B muc tiéu.

Hinh 14: Gia muc tiéu

Phwong phap Gia tri hop ly (dong) Ty trong (%) Pong goép (déng/cp)
DCF 32.735 50% 16.367
P/B muc tiéu nam 2025 la 1,0x 29.097 50% 14.548
Gia muc tiéu 30.916
Gia muc tidu (1am tron) 30.900

Ngudn: VNDIRECT RESEARCH

Gia muc tiéu thp hon ctia ching t6i bi &nh huéng béi: 1) dw phdng EPS ndm
2025-2026 thap hon; 2) chuyén dinh gia DCF sang ndm 2025; 3) giam nhe gia
dinh WACC twv 10,4% xubng 10,3% sau khi ching téi giam Iai suat phi ri ro tr
2,79% xubng 2,66% (dwa trén loi suat trai phiéu 10 nam tinh dén ngay
30/9/2024); va 4) ap dung hé sb P/B muc tiéu ndm 2025 th4p hon |4 1,0x, twong
dwong P/B trung binh lich s thay vi mirc premium 0,5 dd léch chuan so véi P/B
trung binh nhw béo céo trwdc, dé phan anh trién vong gia dau giam.

Hinh 15: Chi sé P/E ctia PVD Hinh 16: Chi sé P/B va ROE cua PVD
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Trung binh (x - Trai)

R T T T S T S S N VS PIB lich s (x - Tra)
FEFFFFTFT TS +0,5d0 lechchun (x- Tra) ~ ====+ -0,536 léch chuén (x - Tréi)
ROE (% - Phai)
Ngu6n: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 17: Dinh gia DCF — Tém tit dw phong dong tién (FCF)

Ty dong 2025 2026 2027 2028 2029 2030
LN rong 1.151 1.601 1.443 1.172 988 852
+ Chi phi khdu hao 948 1.154 1.064 958 936 917
% doanh thu 12,9% 13,7% 13,1% 12,6% 12,9% 13,3%
- CapEx (2.273) (253) (203) (228) (217) (207)
% doanh thu -30,8% -3,0% -2,5% -3,0% -3,0% -3,0%
+ Thay ddi von lwu dong 34 52 54 (26) (66) (290)
% doanh thu 0,5% 0,6% 0,7% -0,3% -0,9% -4,2%
Chi phi lai vay va cac hoat ddong TC khac 209 182 153 121 84 72
% doanh thu 2,8% 2,2% 1,9% 1,6% 1,2% 1,0%
Dong tién tw do (UFCF) 69 2.735 2.511 1.997 1.724 1.344

Ngudn: VNDIRECT RESEARCH

10
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Hinh 18: Chi phi VCSH Hinh 19: WACC va Tang trwéng dai han
Chi phi VCSH WACC va Tang trwéng dai han
Lai suét phi rdi ro 2,7% VCSH 70%
Beta 1,3 No 30%
Phan bui rii ro thj trwdng 7,8% Chi phi ng 6,0%
Chi phi VCSH 12,6% Mdrc thué 20,0%
WACC 10,3%
Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Hinh 20: Bang phan tich dé nhay déi véi dinh gia DCF

Chi phi VCSH (%)

%_ Co s&

= 11,4% 12,0% 12,6% 13,2% 13,9%
3 0,6% 34.790 33.359 31.983 30.724 29.510
ﬂg, g 0,8% 35.252 33.772 32.351 31.053 29.805
E Co s& 1,0% 35.736 34.203 31.396 30.111
g’ 1,2% 36.243 34.654 33.136 31.753 30.430
u|_u 1,4% 36.776 35.127 33.554 32.126 30.761

Ngudn: VNDIRECT RESEARCH

e Dong lyc tang gia la gia thué ngay gian tw nang cao hon va déng goép
cla gian tw nang dau tw mai.

dau tiép tuc sut giam manh.

Hinh 21: So sanh cac céng ty clng linh vrc khoan dau khi

RUi ro gidm gia la gia thué ngay gian tw nang thap hon ky vong va gia

Cong ty Ma CK

Sapura Energy Bhd SAPE MK

Velesto Energy Bhd VEB MK
Borr Drilling Ltd BORR NO
Valaris Ltd VAL US
Transocean RIG US
Trung binh

PV Drilling PVD VN

Vén héa
(tr. USD)
143

330
1.073
3.520
3.713

508

Tang trwéng DT Tang trwéng EPS

(9
2024
15,4%
18,1%
37,8%
39,9%
29,8%

28,2%

48,5%

P P/E (x) P/B (x) ROE (%) ROA (%)
2025 2024 2025 ~TTM 2025 Hiéntai 2025 2024 2025 2024 2025
3,4% 134,3% -184,2% N/A N/A N/A N/A N/A N/A N/A N/A
2,3% 80,2%  18,6% 8,4 7.8 0,6 06 62% 79% 53% 6,5%
11,5% 366,2% 110,7% 11,8 49 1,0 0,9 10,0% 19,2% N/A N/A
56% -60,5%  41,5% 3,4 8,1 1,7 1,4 151% 19,1%  65%  7,5%
10,2%  89,5%  296,4% N/A 234 0,4 04 -07% 17% -50% 1,0%
6,6% 121,9%  56,6% 79 11,0 0,9 08 7.6% 120% 23% 50%
-145%  232%  59,7% 23,2 11,2 0,8 08 49% 75% 3,2% 4,9%

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU’ LIEU NGAY 15/11)
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Bao cao KQ HDKD

(Ty déng) 2019 2020 2021 2022 2023 2024 2025
Doanh thu thuan 4.368 5.229 3.995 5.432 5.804 8.622 7.371
Gia vbn hang ban (3.918) (4.900)  (3.624)  (4.854) (4.499) (6.726) (5.231)
Loi nhuan gop 450 329 371 577 1.305 1.897 2.140
Chi phi QLDN (397) (311) (386) (493) (523) (560) (516)
Chi phi ban hang 7) (16) (13) (18) (24) (24) (21)
LN hoat déng 37 1 (27) 67 759 1.312 1.603
EBITDA thuan 627 489 507 850 1.616 2171 2.551
Chi phi khau hao (591) (488) (534) (783) (857) (859) (948)
LN HD trwéc thué va lai vay 37 1 (27) 67 759 1.312 1.603
Thu nhap tai chinh 165 157 164 118 134 140 137
Chi phi tai chinh (241) (201) (171) (313) (392) (448) (329)
Thu nhap rong khac 118 30 7) (56) 91 (43) (16)
Thu nhap tir céng ty LDLK 111 216 104 45 66 17 37
Lgi nhuan trwéc thué 189 204 62 (139) 658 978 1.433
Chi phi thué a7) (20) (26) (16) (112) (279) (293)
Loi nhuan rong 184 186 20 (103) 585 721 1.151
LN rong sau di&u chinh 184 186 20 (103) 585 721 1.151
Bang can déi ké toan

(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Tién & Twong duong tién 1.890 925 1.131 2.079 2.256 2.443 2.657
Dau tw tai chinh ngén han 1.033 1.196 1.544 424 1.278 1.917 2.109
Céc khoan phai thu ngén han 1.907 1.949 1.936 2.163 2.314 3.071 2.868
Hang tdn kho 835 959 758 909 1.000 1.106 975
Tai san ngén han khac 39 78 60 71 80 118 101
Téng tai san ngén han 5.705 5.107 5.429 5.646 6.928 8.655 8.709
Tai san cb dinh 13.936 13.496 12.962 13.567 13.115 12.558 13.883
Téng dau tw 1.051 1.789 602 622 666 679 693
Tai san dai han khac 201 464 1.769 869 924 924 924
Téng tai san 20.892 20.856 20.761 20.704 21.633 22.817 24.209
No vay ngén han 521 635 748 835 553 600 621
Phai tra ngudi ban 854 719 795 654 833 1.018 979
Phai tra ngén han khac 1.487 1.445 1.487 1.379 1.760 2.069 1.769
Téng ne’ ngén han 2.862 2.799 3.030 2.868 3.146 3.687 3.370
No vay dai han 3.230 3.231 3.206 3.000 2.788 2.999 4.140
Phai tra dai han khéac 831 785 693 758 801 847 895
Vén diéu 1& 4.215 4.215 4.215 5.563 5.563 5.563 5.563
Loi nhuan gilr lai 3.805 1.938 1.923 436 694 1.082 1.597
Vén chi s& hiru 13.722 13.794 13.592 13.849 14.661 15.049 15.564
Loi ich cb dong thidu sb 247 248 240 229 237 235 241
T5ng nova VCSH 20.892 20.856 20.761 20.704 21.633 22.817 24.209

12
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NISDOM

B&o cao LCTT

(Ty dong) 2019 2020 2021 2022 2023 2024 2025
Lei nhuan trwéc thué 189 204 62 (139) 658 978 1.433
Khéu hao 591 488 534 783 857 859 948
Thué da nop (70) (38) (47) (48) (37) (279) (293)
Céc khoan diéu chinh khac (357) (329) (307) 217 82 (433) (433)
Thay ddi vén lwu dong (430) (161) (619) (897) 56 (361) 34
LC tién thuan tir HDKD (77) 164 (376) (83) 1.616 765 1.689
Dau tw TSCH (53) (579) (608) (155) (149) (302) (2.273)
Thu ti TL, nhwong ban TSCB 1 0 0 1 3 0 0
Céc khoan khac (a71) (677) 1.065 1.362 (749) (534) (87)
Thay ddi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT (223) (1.255) 457 1.208 (894) (836) (2.360)
Thu tr PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 0 0 0
Tién vay rong nhan duoc (85) 130 154 (235) (586) 258 1.163
Dong tién tr HDTC khac 0 0 0 0 0 0 0
Cé tire, LN da tra cho CSH 3) (3) (3) (3) (3) 0 (278)
LC tién thuan tir HDTC (87) 127 151 (238) (590) 258 884
Tién & Twong dwong tién dau ky 2.265 1.890 925 1.131 2.079 2.256 2.443
LC tién thuan trong ky (388) (965) 232 886 132 187 213
I}i‘f“ & Twong dwong tién cudi 1.890 925 1431 2079 2256 2443 2657

13
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Chi sé tai chinh
Chi sé dinh gia 2019 2020 2021 2022 2023 2024 2025
EPS (VND) 438 442 46 (185) 1.051 1.296 2.069
P/E 34,4 36,6 639,0 (96,5) 26,9 21,3 13,3
PEG 1 nidm (2,3) 33,2 (7,2) 0,2 N/A 0,9 0,2
EV/EBIT 195,9 N/A N/A 168,1 20,5 111 9,6
EV/EBITDA 11,4 17,5 27,2 13,2 9,6 6,7 6,0
P/S 1,1 1,0 2,4 1,8 2,7 1,8 2,1
P/B 0,5 0,5 0,9 0,7 1,1 1,0 1,0
Ty Suét co tirc 0,1% 0,1% 0,0% 0,0% 0,0% 0,0% 1,8%
Ty lé chitra cb tie 1,5% 1,5% 14,3% -2,7% 0,6% 0,5% 0,0%
Chi sé tang trwéng 2019 2020 2021 2022 2023 2024 2025
Tang trwdng DT 19,7% -23,6% 35,9% 6,9% 48,5% -14,5% 14,6%
Tang trwdng LN gop 13,4% -27,0% 12,9% 55,5% 126,1% 45,3% 12,8%
Tang trwdng LN rong -6,7% 1,1% -89,5%  -626,5% N/A 23,2% 59,7%
Tang trwdng EPS -15,2% 1,1% -89,5%  -499,0% N/A 23,2% 59,7%
Chi sé hiéu qua sinh |&i 2019 2020 2021 2022 2023 2024 2025
Bién LN gop 10,3% 6,3% 9,3% 10,6% 22,5% 22,0% 29,0%
Bién EBITDA 14,4% 9,4% 12,7% 15,6% 27,8% 25,2% 34,6%
Bién LN hoat dong 0,8% 0,0% -0,7% 1,2% 13,1% 15,2% 21,8%
Bién LN rong 4,2% 3,6% 0,5% -1,9% 10,1% 8,4% 15,6%
ROAA 0,9% 0,9% 0,1% -0,5% 2,8% 3,2% 4,9%
ROAE 1,4% 1,4% 0,1% -0,8% 4,1% 4,9% 7,5%
Chi sé don bay 2019 2020 2021 2022 2023 2024 2025
Kha nang tra 1ai (EBIT/L&i vay) 0,6 0,2 0,0 (0,2) 0,4 3,0 55
EBITDA / (L&i vay + Capex) 0,4 0,2 0,0 (0,0) 0,2 1,9 2,4
No vay / Vén 21,7% 21,2% 21,6% 22,2% 21,4% 18,3% 19,1%
No vay / VCSH 27,7% 26,9% 27,5% 28,6% 27,2% 22,4% 23,5%
No vay rong / VCSH 4,1% 5,9% 12,4% 9,2% 9,5% -1,3% -5,0%
Chi sé thanh khoan 2019 2020 2021 2022 2023 2024 2025
Vong quay tdng tai san 0,3 0,2 0,3 0,2 0,3 0,3 0,4
Vong quay khoén phai thu 315 2,5 2,7 2,1 2,7 2,6 3,2
Sb ngay phai thu 105 147 135 177 138 141 114
Vong quay khoan phai tra 6,2 4,4 6,4 49 7,2 7,9 11,2
Sb ngay phai tra 59 84 57 74 51 46 32
Vong quay hang ton kho 6,7 4,9 55 4,2 5,8 4,7 6,4
S6 ngay tén kho 54 74 67 86 63 77 57
Hé s6 thanh toan hién hanh 2,0 2,0 1,8 1,8 2,0 2,2 2,3
Hé sb thanh toan nhanh 1,7 1,7 1,5 1,5 1,6 1,9 2,0

14
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty Co phén Ching khoan VNDIRECT. Thong tin trinh bay trong béo céo
dwa trén cac ngudn dwgc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoac trén thi trudng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo duwoc cong bd cua cong ty, thong tin duwoc cong
bd rong rai khac va cac thong tin theo nghién clru clia ching t6i. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day du cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khong can thdng bao trudc.

B&o cé&o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va céc khia canh khac truéc khi tham gia
vao bét ky giao dich nao vé&i cb phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong chiu trach nhiém vé bat cr két qua nao phat sinh ttr viéc st dung ndi dung clia bao cao dwéi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& hiru ciia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, déng tai 1én cac
phwong tién truyén thong ma khéng c6 sy ddng y bang van ban clia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i cia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Téng loi nhudn ky vong ctia mét c6 phiéu duoc dinh nghia la téng: (i) chénh léch phan tram gidia gid muc tiéu va gia hién tai va (ii) ty
suat co tre rong ky han cda cé phiéu. Gia muc tiéu cé phiéu c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi truérng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj tredrng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng nhém Phan tich
Email: hai.nquyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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