Cé phiéu | Viét Nam | Nang lwong - Dau khi

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

Mua vao (gi nguyén) Giam gia muc tiéu do gia thué ngay suy yéu va dy an

Gia myc tiéu: VND22,500 (tir VND27,861)
Tiém ning tang/giam: 24.0% Séng Déc kéo dai ngoai dw kién

= Viéc Saudi Aramco tam dirng hoat dong cac gian khoan da khién ngudn cung

Gia o6 phiéu (ddng) (17/8/2026) (b gi ré tran vao cac thi trding trong khu vure. Do tac dong nay, gia thué ngay tai

Ma Bloomberg PVD VN A Aox o £ - S A 1 A > as

Gia £ x Bong Nam A van & mirc thap mac du cong suat hoat dong cua gian khoan dang
ia cao/thap 52 tuan (d) 11,325-26,964 2. . . . N X S

GTGD (bq 5 phién) (trd) T phuc hoi. HSC giam 36-51% dw bao lgi nhuan thuan giai doan 2026-2028 do

Vén hoa thi truong (ty d) 16:839 ha gia dinh gia thué ngay va chi phi tang khi PVD 9 di vao hoat dong va cong

Vén héa tri treong (ir.USD) 642 tac don dep mo6 Séng Doc kéo dai ngoai dv kién. Tac dong nay duoc bu dap

Slg CP lwu hanh (tr.dv) 928 phan nao nho ty suat lgi nhuan mang dich vu ky thuat giéng khoan tang.

::Z gE m gigi rsnizt(?::_g;')dv) gii = Sau khi gia cb phiéu giam 10% trong 3 thang qua, PVD dang giaxo dich & muc

Gidi han 1§ 16 ey —— 49.0% P/I% truzo’t d'u phéng 1 r]ém'lé 15,7 I?n, thég h(yp 0,5_(’1() Iéﬁch ch?an SO VoI b‘!rjh

T§ 16 s& hitu clia NN 12.0% quén tir thang 1/2023 & mure 17,6 lan — mire dinh gia khong dat. Gia muc tiéu

1§16 freefloat 49.5% ma&i sau khi gidm 19% dang twong (rng tiém nang tang gia 24%.

Cb dong lon PVN (50.5%)

Ngudn: Céng ty, Uec tinh cia HSC S kién: Gia thué ngay thap hon dw bao
Viéc Saudi Aramco tam dirng hoat ddng khodng 37 gian khoan ké tlr dau ndm 2024 d3

Biéu db gia day cac gian khoan nhan r6i sang Tay Phi, Dong Nam A va nhirng khu vic khac véi gia
25000 PYD (WD) VN30 ndex (Gid diéu chinh) thué thap, qua do han ché kha nang téng gia du gia dau Brent d& phuc hoi. Tai Bong
26000 Nam A, cong suat hoat dong clia gian khoan tiép tuc tang ttr mirc 81% vao thang 12/2025
;giggg Ién 89,8% vao thang 7/2026, nhuwng gia thué ngay cla gian khoan ty néng cao cap lai
18000 giam ter 105.000 USD xudng 95.000 USD trong cung ky. Xu hwéng nay da lan sang thi
{9500 trwong Viet Nam khi gia tring thau thap hon mirc cling ky ndm trwde.

10000 Téac déng: Giam manh dw bao lgi nhuan thuén giai doan 2026-2028

g HSC gidm manh Ian luvgt 50,7%, 41,2% va 36% dy bao lgi nhuan thuan giai doan 2026-
: ml'i!”‘“‘;?):3“"“!5,2"!“"'"'32,2!“”"“1:;;‘“‘“g;ﬂ"“m"l 2028 xuéng 809 ty ddng (gidm 22,1%), 1,2 nghin ty ddng (tang tredng 50,6%) va 1,4

Gia cb phiéu (%)  -1thg -3thg -12 thg ERERACULMY dong (tang tredng 12,7%), déu thap hon dang ké so véi binh quan du bao thi
Cb phiéu thuong (7.16) (10.1) 36.2 treong. Mire dieu chinh nay chi yéu la do HSC ha gia dinh gia thué ngay cua gian khoan
So v&i chi sb (4.49) (1.84) 29.3 tw nang, trong d6 nam 2026 giam ter 116.900 USD xuong 91.500 USD, va dwa thém vao
phan chi phi tang mang tinh co cau khi PVD 9 di vao hoat dong. Tac dong nay dwoc bu
dap phan nao nh& mang dich vu ky thuat giéng khoan cai thién, khi HSC nang gia dinh
ty suat loi nhuan gop ctia mang nay thém 300 diém co ban 1én mirc 28%.

So véi nganh -
Nguén: Céng ty, FactSet

HSC va trung binh thj trweong Cac du bdo méi clia HSC twong (ng doanh thu va loi nhuan thuan co téc d6 tang trwéng
F IR R e Sl kép hdng nam trong 3 ndm t6i (giai doan 2025-2028) dat lan lwot 5,8% va 9,7% (ddi voi
2026F 872 1,444 (39.6)  loi nhuan thuan HBKD cbt 16i: 17,4%).

2027F 1,313 1,710 (23.3)

2028F 1,479 1851 (0q) Dinhgiavakhuyen nghi

Nguén: Bloomberg, HSC w6 tinh Sau khi gia co phiéu giam 10% trong 3 thang qua, PVD dang giao dich & mirc P/E truot
dy phdéng 1 nam la 15,7 lan, thap hon 0,5 d6 lIéch chuan so véi binh quan qua kht &
Mb ta doanh nghiép mirc 17,6 1an. HSC gidam 19% gid muc tiéu theo phuong phap chiét khiu dong tién
> (DCF) xubng 22.500d, d& phan anh viéc gia thué ngay gidm kéo dai va chi phi ting
ergrélgr;% Tnoht t\:ar;gkr:;grr:gdc;oun%i/ h;nu%gﬁuc\ége; mang tinh co cé')u khi P\/D 9 di vao hoat dong trong toan bé giai QOan dw bao, bao gi“)m
cp dich vu khoan ca trong nuwoc va quéc té. ca giai doan cudi. Vi tiem nang tang gia 24%, HSC duy tri khuyén nghi Mua vao. HSC
wa thich PVD nh& mdc dd tham gia ngay cang I&n vao thj trwdng khoan trong nwéc,
gitip Coéng ty cung c&p thém cac gdi dich vu tich hop trong béi canh hoat dong tham do
va khai thac tai cac mé dau can bién gia tdng. Rui ro chinh déi véi PVD gbm gia thué
ngay cla gian khoan ty nang giam mang tinh co ciu va gia dau Brent giam manh, co

thé khién cac doanh nghiép cét gidm vén dau tw vao cac mé dau khi.

Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 18/8.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 2,020 2,268 2,500 2,879 2,900

Loi nhuan thuan (ty déng) 698 1,039 809 1,218 1,373

EPS DC (ddng) 752 1,119 872 1,313 1,479
Chuyén vién phan tich DPS (ddng) - 303 0 0 0
Nguyén Hoang Nam, CFA BVPS (ddng) 28,406 30,274 19,016 20,329 21,808
Giam Déc, Nganh Nang Lwong EV/EBITDA BC (14n) 5.42 5.59 7.99 6.13 5.39
nam.nhoang@hsc.com.vn P/E BC (lan) 24.1 16.2 20.8 13.8 12.3
+84 28 3823 3299 Ext. 190 Loi suét cb tirc (%) - 167 0 0 0
Digp L& Hoang Phiic P/B (lan) 064 060 095 0.89 0.83
Chuyén Vién Phan Tich , Nganh Nang Tang trwéng EPS BC (%) 19.3 48.8  (22.1) 50.6 12.7
phuc.dlh@hsc.com.vn ROAE (%) 4.58 6.36 4.69 6.67 7.02
+84 28 3823 3299 Ext. 271 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Cho gia thué theo ngay phuc hoi

PVD dang diéu chuyén thém cac gian khoan tw nang, gdm ca gian s& hiru va gian
thué, vé hoat dong tai Viét Nam. Diéu nay gitp hd tro mang dich vu ky thuat giéng
khoan (cé ty suét lgi nhuan cao hon) du HSC giam dy bao chung cta Tap doan.
Chung t6i gidm manh dw béo loi nhuan thuan giai doan 2026-2028 do ha gia dinh gia
thué ngay va bd sung phan chi phi tdng mang tinh co ciu khi PVD 9 di vao hoat dong.
Xung dot Trung Bong va viéc Saudi Aramco tam dirng hoat dong cac gian khoan tiép
tuc gay strc ép Ién qua trinh phuc hdi gia thué ngay trén toan cau, nhung déng thoi
cling ¢ wu tién dai han vé an ninh nang lwgng clia cac nwéc nhap khau,  trong do co
Viét Nam. HSC ciing gidm 19% gia muc tiéu theo phuong phap DCF xubng 22.500d
nhwng duy tri khuyén nghi Mua vao véi tiém nang tang gia 24% tai gia muc tiéu maoi.

Gia thué gian khoan tw nang phuc héi cham hon gia dau

Saudi Aramco tam hoan thué nhiéu gian khoan khién gia thué ngay phuc
hoi cham

Ma&c du gia dau Brent c6 xu huwéng ting trong nam 2026 nhwng gia thué ngay binh
quan cla gian khoan tw nang khéng tang twong (rng do lan séng tam dirng hoat ddng
gian khoan cta Saudi Aramco lam suy yéu kha nang dinh gia ngay tlr ngudn cung.
Vao thang 1/2024, chinh phi A rap Saudi yéu cu Aramco duy tri cong suét bén viing
tbi da & mirc 12 triéu thung/ngay thay vi ting 1&n 13 triéu thung/ngay. Quyét dinh nay
dan dén nhiéu dot tam dirng hop déng tr ddu nam 2024, khién tong cong 37 gian
khoan ngtrng hoat déng, twong duong khoang 9% doi gian khoan kha dung trén toan
cau.

HSC lwu y day la cac diéu khoan “tam dirng theo nhu cau”: Aramco khéng phai tra
tién phat, gia thué ngay giam vé 0 (ho&c xudng murc ché thép) trong tbi da 12 thang,
con thoi diém hét han ban dau cua hgp dong dwoc IUi twong rng véi thdi gian tam
dirng nhdm bao toan téng gia tri hop ddng con lai. Chl s& hiru gian khoan phai chiu
rdi ro doanh thu va coéng suét hoat déng cdia gian khoan trong ngén han. Chinh vi vay,
17 trong sb 37 gian bi tam dirng da nhanh chéng tim viéc tai Tay Phi, Dong Nam A,
Qatar, Ai Cap va Brazil thay vi nam chd. Nguén cung bd sung nay tran vao céac thi
trwérng giao ngay trong khu virc va kéo gidm gia thué ngay trén toan cau, ngay ca khi
gia dau Brent phuc héi.

Biéu dd 1: Hiéu suat cam két cta gian khoan tw nang tai Trung Déng
Hiéu suét dwoc ky vong sé phuc héi trong nam 2027
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Nguén: Westwood Riglogix

Tam ly than trong trong chi tiéu von khién hoat déng khoan khéng con
tang theo gia dau

Yéu t6 bt loi ther hai 14 du gia dau Brent & quanh mirc 87 USD/thiing nhwng cac nha
san xuéat dau khong st dung tién tir viéc gia dau tang vao viéc khoan thém. Méi quan
hé cii “gia dau cao thi khoan nhiéu hon” khéng con dang. Ké tir giai doan suy giam
2014-2020, nha dau tw da gay sirc ép budc cac nha san xuét hoan tra dong tién dw
thira dwéi hinh thirc cb tirc va mua lai ¢d phiéu thay vi theo dudi ting trwdng san
lwong. Vi vay, chénh léch I&n gitra gia dau hién nay (87 USD/thiing dbi v&i Brent) va
gia hoa vén cha duw an (khoang 60 USD/thung déi véi dau da phién My va 50
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USD/thiing déi véi triv lwong ngoai khoi) chii yéu dwoc chuyén cho cé déng thay vi
tai tro cho cac gian khoan méi.

Ngoai ra, cac nha san xuat dau con xay dwng ngan sach dwa trén gia dinh than trong
vé gia dai han thay vi gia thj triéng hién tai, trong khi cac cam két ngoai khoi lai c6
dinh chi phi trong nhiéu nam. Do d6, mét dot ting gia tam thoi hadu nhw khdng lam
thay dbi ké hoach chi tiéu. Clarkson Research, don vi tw van hang dau vé thj trwéong
gian khoan, dw bao chi tiéu cho tham do va khai thac ngoai khoi gidm 24% trong nam
2026. Gia tri cac dy an ngoai khoi méi dwgc phé duyét cling giam tir 87 ty USD trong
nam 2024 xuéng khoang 70 ty USD trong ndm 2025. Dién bién nay tac dong truc tiép
dén gia thué ngay vi ngan sach nay lam han ché ca kha néng dwa cac gian bj tam
dirng tré lai hoat dong. Saudi Aramco hién dang danh gia lai nhirng gian khoan nao
c6 thé hoat dong tré lai thay vi mai thau hop ddng méi. Vi vay, tién dd tai van hanh
clia cac gian khoan ty nang phu thudc vao ngan sach va ké hoach ctia Aramco chi
khéng phu thudc vao mong mudn quay lai thi trwéng clia cac cha gian.

Céng suat hoat dong 6n dinh nhwng gia thué ngay van phuc hdi cham

Coéng suét hoat ddng clia cac gian khoan dang phuc hdi nhanh hon cac chi tiéu khac.
Westwood, don vi nghién ctru va cung cap théng tin thi trudng nang lwong ngoai khoi,
du béo sb gian khoan tw nang dang hoat déng trén toan cau tang tir 395 gian trong
nam 2025 (twong rng cong suat 89%) Ién 405 gian trong ndm 2026 (twong (rng céng
suat 90%). Trong d6, Aramco duy kién dwa 6-9 gian tré lai hoat dong tir d4u nam 2026.
Tai Dong Nam A, cong suét gian khoan tw nang ciing phuc hdi ttir mirc 81% vao thang
12/2025 1én 89,8% vao thang 7/2026.

Quan trong hon, gia thué ngay phuc hdi cham hon céng suét hoat dong do cac gian
bi Saudi Aramco tam dirng d& nhan nhirng cdng viéc tam thdi véi gia thap, qua do
gay slrc ép lén gia thué ngay binh quan cla thj trwong. Thi treong ky vong nam 2027
sé |a thoi diém gia thué ngay bét kip cong suét hoat déng va gia dau, sau khi toan bo
gian khoan tam dirng quay lai hoat déng va Aramco cung Kuwait Oil Company hoan
tat trao thau cho cac géi thau da tri hodn. Du trién vong sang hon nhuwng tdc dé phuc
hdi gia thué ngay van phu thudc vao di&n bién dia chinh tri tai Trung Dong.

Tién dd cac dw an L6 B va Ca Voi Xanh

Chién lvoc khoan trong nwdc sé phu thudc vao mot sb dw an tai Viét Nam. Pang chu
y:

e Giai doan 1B cua L6 B du kién trién khai tlr thang 3 dén thang 8/2027, du van
xuét hién théng tin vé kha nang cham tién d6. PVD da trang mot hop déng gian
khoan cho L6 B, dw kién bat dau tr gitka ndm 2027. Cong ty c6 ké hoach diéu
chuyén PVD VI sang Malaysia, sau do6 thué riéng moét gian khoan dé thuc hién hop
ddng tai L6 B.

¢ Ngay ra quyét dinh dau tw cudi ciing (ngay cong bé FID) cta Ca Voi Xanh dv
kién dwoc dwara trong giai doan 2028-2030 va muc tiéu don dong khi dau tién vao
nam 2031; thém théng tin chi tiét dw kién dwoc céng bd tlr cudi nam 2027. Truwéc
day, PVD tlrng danh gia phwong an dau tw gian khoan tiép tro (TAD) ho&c gian
khoan ban chim cho Ca Voi Xanh, nhung chwa dwa ra quyét dinh cudi cung.

e Mo bai Hung, dugc chuyén giao cho PVEP (mét phap nhan Viét Nam) véi gia tri
chuyén nhwong bang 0, dang dworc tai khdi dong va sé bd sung san lwong khai
thac trong nuwoc.

PV Drilling X: Gian khoan thir tam thudéc s& hiru caa PVD

Vao ngay 28/7/2026, tai chi nhanh Ngan hang Mizuho TP.HCM, PVD da nhan ban
giao quyén s& hiru gian khoan tw nang méi nhat Gian khoan dw kién mang tén PV
Drilling 10, hién dwoc dinh danh | Valaris 109 (trwéc day la Ensco 109) va dang nam
tai Namibia.

Day la gian khoan thudc thiét ké Keppel Fels Mod V Super B va da dwoc Co quan
Dang kiém My (ABS) dang kiém, co do sau khoan téi da 35.000 foot (hon 10.000m)
va dé sdu myc nwdc hoat déng téi da 350 foot (hon 100m). Dang cha y, gian cé cing
thiét ké vai PVD 1, 2, 3, 6 va 8 trong ddi gian hién hiru, qua dé gitip luan chuyén nhan
sy thuan loi hon va rat ngan dang ké thei gian lam quen van hanh déi véi tai san méi.
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Day la nam thi ba lién tiép PVD m& rong doi gian khoan (trong giai doan 2024-2026),
nang tong soé gian khoan ngoai khoi ma Céng ty s& hiru 1én 8 gian.

Qua trinh tai khéi dong gom 2 giai doan. Giai doan 1 kéo dai khoang 45 ngay tai
Namibia ngay sau khi hoan tat chuyen glao quyén sé& hivu. Day la yéu cau clia cac t6
chirc dang kiém quéc té va la didu kién d& van chuyén gian khoan an toan. Sau do,
gian sé dwoc dwa vé cang PTSC tai TP.HCM, dy kién dén noi vao cudi thang 10/2026.
Giai doan 2 gdm tai van hanh toan dién, nang cap toan bd hé thng, thay thé thiét bj
va thir nghiém, dwoc thuc hién tai PTSC. Gian duw kién bt diu van hanh thwong mai
trong Q2/2027.

Vén dau tw cho PVD 10 vao khoang 80 triéu USD. Theo BLD, ty suat hoan vén noi
bd (IRR) dat 13-16% véi gia dinh gia thué 90.000 USD/ngay va thoi gian khau hao 15
nam. PVD 10 dy kién bat dau lam viéc cho Vietsovpetro véi gia thué ngay thap hon
nhwng cdng suét hoat ddng 6n dinh. HSC chwa dwa PVD 10 vao cac du bao hién tai.
Vi vay, PVD X nén dwoc xem 13 yéu t6 tao tiém nang tang chwa dwoc phan anh trong
dw bao va gia muc tiéu thay vi 1a co s& hd trg dinh gia hién tai.

Dw bao lgi nhuan méi

HSC giam dy bao loi nhuan thuan giai doan 2026-2028 lan lwot 50,7%, 41,2% va
36%. Theo dé, toc do tang trwdng kép hang nam cua lgi nhuan thuan HBKD cot 16i
trong 3 nam cta PVD dat 17,4% (so v&i mirc 27,4% trudc day). Cac gia dinh chinh
gom:

e Giam gia dinh gia thué ngay binh quén 3 nam cta gian khoan tw nang ttr 120.000
USD xudng 93.200 USD do gia thué trong cac hgp dong cua PVD thap hon dy
béo.

e Udc tinh dy an thdo d& mé Séng Dbc sé kéo dai thém 93 ngay. Do day la hop
ddng tron goi nén PVD khéng ghi nhan thém doanh thu cho sé ngay 1am viéc phat
sinh. Diéu nay khién Céng ty ghi nhan khoan 16 khéng thudng xuyén 107 ty dong
trong nam 2026.

e Giadm sb ngay hoat dong ctia ddi gian khoan dé phan anh ké hoach bao dwéng Ion
(PVD 1 dy kién bdo dwédng trong 50 ngay vao nadm 2027 sau 20 ndm hoat dong).
HSC ciing dw bao PVD 2 va PVD 3 mdi gian sé trai qua 50 ngay bdo dwéng lén
trong nam 2029.

e Dbng thdi nang gia dinh ty suat loi nhuan gop giai doan 2026-2028 thém 300 diém
co ban, tr mirc 25% lén 28%, do cé thém nhiéu gian khoan tw nang do PVD quan
ly (gdm ca gian s& hiru va gian thué) hoat déng tai Viét Nam. Cac cong ty con cung
cép dich vu ky thuat giéng khoan ctia PVD (nhw PVD Well) ciing ghi nhan lgi nhuan
thuan tdng manh.

e Giam 6,2% gia dinh chi phi HDKD trong giai doan 2026-2028 nh¢ kiém soat chi phi
hiéu qua.

e HSC chwa dwa doanh thu ctia PVD 10 vao dw bao.

Bang 2: Dw bao mé&i, dw bao cii va cac gia dinh, PVD
Nang 33,6% dy bao lgi nhuén gép binh quan giai doan 2026-2028

Dw bao méi w bao cii Piéu chinh
2025A 2026 2027 2028 2027
Doanh thu thuan 10,897 | 11,553 12,260 12,891 | 13,443 14,628 15,319 -14.1% -16.2% -15.8%
Khoan 6,006 6,350 6,797 7,155 8,035 8,949 9,356 -21.0% -24.0% -23.5%
Dich vu lién quan dén giéng khoan 4,221 4,432 4,654 4,886 4,643 4,875 5,119 -4.5% -4.5% -4.5%
Thwong mai 670 770 809 849 765 804 844 0.7% 0.7% 0.7%
Lei nhuan gop 2,082 2,128 2,599 2,700 3,331 3,890 3,944 -36.1% -33.2% -31.5%
Khoan 1,197 810 1,215 1,247 2,132 2,631 2,622 -62.0% -53.8% -52.4%
Dich vu lién quan dén giéng khoan 849 1,241 1,303 1,368 1,161 1,219 1,280 6.9% 6.9% 6.9%
Thwong mai 36 77 81 85 38 40 42 | 101.4% 101.4% 101.4%
Nguén: HSC
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Bang 3: Dw bao mé&i va dw bao cii, PVD
Diéu chinh nang 42,6% dw bao loi nhuan binh quan giai doan 2026-2028, loi nhuan thudn 3 nam tang trwéng véi CAGR 13 9,7%
Dw bao méi Dw bao cili Piéu chinh

2027 2028 2026 2027

s 14,62 . n - .

Doanh thu thuan 7 3 0 1 3 8 9| 141% 162% 15.8% 5.8%

i 3 O - - - o,
Loi nhuan gop 2082 | 2128 2599 2700 | 3331 3890 3944 | 4o aioo’ 41 po 9.1%

i A3 - - - 0,
Loi nhuan HD 1400 | 1331 1753 1811 | 2410 2888 2894 | yu 00" a0 oo 8.7%
Thu nhap tai chinh 197 | 176 259 381 | 100 155 246 | 75.0% 66.5% 55.0% 24.5%
Chi phi tai chinh 363 | 625 631 610 | 546 553 552 | 144% 141%  10.6% 18.9%
Thu nhap ti cty LD, LK 143 171 206 206 | 171 206 206 | 00%  00%  0.0% 12.9%

. ~ A - - - o,
Loinhuan thudn 1039 | 809 1218 1373 | 1640 2070 2146 | 5iz0l  aro00  35.00 9.7%
Loi nhuan thudn ‘cét 161 848 | 916 1,218 1,373 | 1,640 2,070 2,146 - . - 17.4%

44.1%  41.2%  36.0%
Gia cho thué gian khoan 890 | 915 940 940 | 1169 1227 1227 - - - 1.8%
(nghin USD/ngay) : : : : : ' T\ 21.7%  234% 23.4% :
Chi phi HD (USD/ngay) 533 | 543 554 565 | 571 591 611 | -48% -62%  -7.6% 2.0%
Gia cho thué gian TAD o o o o
e ’ 900 | 900 900 900| 900 900 900| 00% 00%  0.0% 0.0%
I:;-CNG cuadichvugieng/mang 54 40, | 2809% 28.0% 28.0% | 25.0% 25.0%  25.0% 3°°b‘; 300"2 3°°b‘;
Thué TNDN 24.1% | 20.0% 20.0% 20.0% | 20.0% 20.0% 20.0% | Obps  Obps  Obps
Tang trwéng
Doanh thu thuén 17.3% | 6.0% 6.1% 52% | 23.4%  88%  4.7%
Loi nhuén gop 18.5% | 24% 221%  3.9% | 60.4% 16.8%  1.4%
Loi nhuan HD 23.9% | -55% 31.7%  3.3% | 71.3% 19.8%  0.2%
Loi nhuén thudn 48.8% | 5y 1y 50.6% 127% | 58.1% 262%  3.6%
Nguén: HSC

Bang 4: S6 ngay hoat dong cua gian khoan, PVD

Dw bao méi Dw bao cii Piéu chinh
2025A 2026 2027 2028 2027 2027
S6 ngay hoat déng 1,762 | 2,259 2,327 2,417 | 2259 2,377 2,417 0 (50) 0
PVD 1 (Jack-up) 357 345 295 345 345 345 345 0 (50) 0
PVD 2 (Jack-up) 341 352 352 352 352 352 352 0 0 0
PVD 3 (Jack-up) 325 349 349 349 349 349 349 0 0 0
PVD 6 (Jack-up) 257 340 340 340 340 340 340 0 0 0
PVD 5 (Tender assisted drilling) 360 340 340 340 340 340 340 0 0 0
PVD 8 (Jack-up) 122 332 350 350 332 350 350 0 0 0
PVD 9 (jack-up) 0 200 300 340 200 300 340 0 0 0
Nguén: HSC

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC gidm 19% gia muc tiéu theo phwong phap DCF tir 27.861d xudng 22.500d. Gia
muc tiéu ma&i nay phan anh viéc gia thué ngay giam kéo dai va chi phi tang mang tinh
co cau khi gian khoan ty nang PVD 9 di vao hoat d(f)r)g, dwoc ap dung trong toan bd
giai doan dy bao va giai doan dai han sau dé. Chi tiét dinh gia dwoc trinh bay duwdi
day:

e HSC tiép tuc st dung phwong phap DCF dé dinh gia PVD.

e Céc gia dinh vé |ai suét phi rii ro 4%, phan bu rdi ro vén CSH 8,75% va beta 0,9
déu khoéng thay doi, twong tng gia dinh WACC la 10,2%.

* Chung t6i tiép tuc ap dung toc d6 tang trudng dai han 0%, da trén trién vong nhu
cau dau thé toan cau trong 10 nam toi.
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD)

Bang 5: Gia dinh DCF, PVD

e Thoi diém dinh gia tiép tuc la gitra ndm 2027.

:hsc

Ngay 25/8/2026

Ty dong 2026F 2027F 2028F 2029F 2030F
EBIT 1,434 1,981 2,169 2,256 2,418
Thué trén EBIT @ 18,0% (287) (396) (434) (451) (484)
NOPAT 1,147 1,585 1,735 1,805 1,934
Khéu hao 1,169 1,126 1,089 1,059 1,031
Thay d8i vén Iwu déng 710 (53) 47) (12) (39)
Chi phi d4u tw TSCD (2,522) (363) (348) (348) (348)
Déng tién HD khac 9) (18) (16) @) (13)
UFCF 495 2,276 2,413 2,498 2,565
Khéu hao 1.10 1.22 1.34 1.48 1.63
Thay déi vén lvu dong 449 1,873 1,801 1,692 1,575
Chi phi dau tw TSCD 7,390
Nguén: HSC

www.hsc.com.vn Trang 6

Bang 6: Tinh toan WACC, PVD

Lai suét phi rdi ro 4.0%
Beta 0.9
Phan bu rdi ro vén CSH 8.75%
Chi phi vén CSH 11.6%
Chi phi no truéc thué 7.5%
Thué suét theo luat dinh 20.0%
Chi phi n¢ 6.0%
Ty trong vén CSH 75.0%
Ty trong ng 25.0%
WACC 10.2%
Nguén: HSC
Bang 7: Pinh gia, PVD
Tbc d6 tang trwdng dai han 0.0%
EV/EBITDA 6.9x
Gia tri hién tai ctia gia tri dai han 15,392
Gia tri hién tai clia dong tién twong lai 7,390
Gia tri hién tai cia doanh nghiép 22,782
Cong: Tién 2,510
Triv: Téng no (4,409)
Gia tri von CSH 20,883
S6 lwgng cb phiéu dang Iwu hanh (triéu) 928.2
Gia muc tiéu 12 thang 22,500
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu giam 10% trong 3 thang qua, PVD dang giao dich & mirc P/E
trwot dw phéng 1 nam la 15,7 lan, so v&i binh quan qua khe & mq’c 17,6 lan. PVD
cling dang giao dich & m&c EV/EBITDA dy phdng nam 2026 la 7,9 Ian, nhé hon 17%

so v&i cac doanh nghiép quéc té cung nganh.

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 25/8/2026
Biéu dé 8: P/E trwot dw phéng 1 nam, PVD Biéu dd 9: P6 léch chuan so véi binh quan, PVD
Hién la 15,7 1an.... ...thdp hon 0,5 d6 1éch chuén so véi gid tri binh quan qua khir la
17,6 1an
= P/E (dw bdo clia HSC) ——— P/E (dw bao cla thj tredng) 3
30
, |
25

1 -
2 " N
A ° \
15 ’ \"L -1 W s
10 - 2 !

5 T T T T T T -3
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T1/23  T7/23 T1/24 T7/24 T1/25 T7/25 T1/26

Nguén: HSC Nguén: HSC

Bang 10: So sanh dinh gia vé&i cac cong ty cung nganh, PVD
PVD hién dang giao dich & mirc gia chiét khiu so véi cac cdng ty cling nganh trong khu vic xét theo EV/EBITDA va P/B

Quéc gia  Vén héa (triéu USD) EV/EBI;I'OEZI(\s EVIEBI;I'OE;,; CAGR lgi nhuan thuan 3
Velesto Energy Bhd Malaysia 548.3 5.1 5.1 17.3 16.6 1.1 -8.5%
Abraj Energy Services SAOG Oman 788.2 8.7 8.7 14.9 13.0 2.0 22.9%
Paratus Energy Services Ltd Na Uy 891.2 13.9 5.6 14.4 12.3 5.2 6.1%
Action Energy Co KSCC Kuwait 504.8 10.5 10.2 13.0 10.0 49.3%
Trung vj - quéc té 9.6 7.2 14.6 12.6 2.0 14.5%
BSR Viét Nam 4,854.4 1.4 1.4 2.6 4.6 1.2 20.7%
GAS Viét Nam 7,013.2 8.6 8.4 11.4 11.7 25 10.9%
PVS Viét Nam 630.6 3.9 4.5 10.5 11.3 1.1 2.7%
Trung vi - trong nwéc 3.9 4.5 10.5 11.3 1.2 9.6%
Trung vi - téng thé 8.6 5.6 13.0 11.7 1.6
PVD Viét Nam 636.9 7.9 6.1 20.7 13.7 0.9 9.6%
So v&i cac DN nuwée ngoai -17% -15% 41% 8% -52%
So v&i cac DN trong nuéc 102% 35% 97% 21% -18%
So véi binh quén téng thé -7% 8% 59% 17% -40%

Nguén: HSC
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Bao cado doanh nghiép - T6ng CTCP Khoan i ! Ngay 25/8/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-26F 12-27F
Doanh thu 9,288 10,897 11,553 12,260 12,891 EBIT 1137 1,409 1,331 1,753 1,811
Loi nhuan gop 1,754 2,078 2,128 2,599 2,700  Kh&u hao (884)  (860) (1,169) (1,126) (1,089)
Chi phi BH&QL (635)  (855)  (797)  (846)  (889) Laivay thudn (248)  (165)  (449)  (372)  (229)
Thu nhap khac 77.6 315 0 0 0  Thué TNDN da nop (281)  (354)  (220)  (335)  (373)
Chi phi khac (59.8)  (130) 0 0 0 Thay ddi vén Ivu dong 1512 1,576 866 919 967
EBIT 1,137 1,409 1,331 1,753 1,811 Khac (1,977) (1,868)  (321) (1,055) (1,000)
Lai vay thudn (248)  (165)  (449)  (372)  (229) LCT thuan tir HDKD 1,037 1,432 2,445 2,014 2,113
Lai/I5 trong Cty LD,LK 48.7 143 171 206 206 Dautw TS dai han (1,842) (3,588) (2,522)  (363)  (348)
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 937 1,386 1,054 1,586 1,787 Khac 1,084 719 87.9 1,209 795
Chi phi thué TNDN (239)  (335)  (211)  (317)  (357) LCT thuan tir HDDT (758) (2,869) (2,434) 846 447
Loi ich cb dong thiéu sé (0.12) (12.9) (33.7) (50.8) (57.2) Cb twc trd cho CSH (3.49)  (281) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 1,285 0 0
Loi nhuan thuan 698 1,039 809 1,218 1,373  Tang/gidm no (292) 1,361 1,025  (175)  (175)
Khac (36.0) (24.6) (1,833)  (535)  (553)
Lo nhuan thuan BC 698 1,039 809 1,218 1,373  LCT thuan tir HDTC (332) 1,055 476  (710)  (728)
EBITDA BC 2,020 2,268 2,500 2,879 2,900
Tién & twong duong tién dau ki 2,256 2,203 1,821 2,309 4,459
EPS (dbng) 1254 1,867 1,000 1,313 1,479 LCT thuan trong ky (52.8)  (382) 488 2,150 1,832
EPS BC (ddng) 752 1,119 872 1,313 1,479 Anh huéng cla ty gia - - - - -
DPS (ddng) - 303 0 0 0 Tién & twong dwong tién cubi ki 2,203 1,821 2,309 4,459 6,291
Slg CP binh quan (triéu dv) 556 556 742 928 928
Slg CP cudi ky (triéu dv) 556 556 928 928 928 Dong tién tw do (805) (2,156) (76.7) 1,651 1,765
Slg CP pha loang cudi ky (triéu dv) 556 556 928 928 928
Bang can ddi ké toan (ty dong) 12-24A Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 2,203 1,821 2309 4,459 6,291 Chisb hoat dong
Dau tw ngan han 770 689 1,386 981 1,031 Ty suétLN gop (%) 18.9 19.1 18.4 21.2 20.9
Phai thu khach hang 3469 5320 5199 5517 5801 Ty sult EBITDADC (%) 21.8 20.8 21.6 23.5 225
Hang tdn kho 1216 1,537 1,733 1,839 1,934 Ty sultLNT (%) 7.51 9.53 7.00 9.94 10.6
Céc tai san ngén han khac 124 290 347 368 387  Thué TNDN hién hanh (%) 25.5 24.1 20.0 20.0 20.0
Téng tai san ngén han 7,782 9,657 10,973 13,163 15443 Tang trwdng doanh thu (%) 60.0 17.3 6.02 6.12 5.15
Tang trwdng EBITDA BC (%) 18.4 12.3 10.2 15.2 0.75
TSCP hiru hinh 12,861 14,608 14,072 13,618 13,233  Tang trwdng LNT BC (%) 19.3 488  (22.1) 50.6 12.7
TSCP vb hinh - - - - - Tang trudng EPS (%) 19.3 488  (41.6) 20.4 12.7
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 19.3 488  (22.1) 50.6 12.7
PAu tw dai han 1222 2204 4,093 3,784 3,428 Tang trudng DPS (%) - - (100) nm nm
DAu tw vao Cty LD,LK 681 770 801 833 867 Ty l& LN thuan tra CT (%) - 16.2 0 0 0
Tai san dai han khac 1,068 1,071 1,008 1,165 1,225
Téng tai san dai han 15,832 18,653 20,064 19,400 18,752 Chi s6 lgi nhuan
ROAE (%) 4.58 6.36 4.69 6.67 7.02
Téng cong tai san 23,614 28,310 31,037 32,564 34,196 ROACE (%) 5.99 6.84 5.89 7.27 7.17
Véng quay tai san (lan) 0.41 0.42 0.39 0.39 0.39
No ngén han 507 821 846 871 896  Tiém mat HD/EBIT (1&n) 0.91 1.02 1.84 1.15 117
Pha trd ngudi ban 1173 2,593 2,311 2,452 2578 Séngay tdn kho 58.9 63.6 67.1 69.5 69.3
No ngén han khac 2,235 2,907 4,044 4,291 4,512 Sé ngay phai thu 168 220 201 208 208
Téng ng’ ngén han 4124 6,619 7,489 7,920 8,309 S ngay phaitra 56.8 107 89.5 926 92.3
No dai han 2,541 3,588 4,588 4,388 4,188 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 6.37 16.6 18.7 522  (5.00)
No dai han khac 897 1,004 1,040 1,103 1,160  No/tai san (%) 13.6 16.3 18.1 16.7 15.4
Téng ne dai han 3,438 4,592 5628 5492 5348 EBIT/i vay (Ian) 4.58 8.52 2.96 4.71 7.90
No/EBITDA (lan) 1.59 2.04 2.24 1.89 1.82
Téng ng phai tra 7,562 11,212 13,117 13,412 13,657 Chisd TT hién thoi (1an) 1.89 1.46 1.47 1.66 1.86
Vén cha sé hiru 15,802 16,841 17,650 18,868 20,241 Dinh gia
Loi ich cb dong thiéu sé 250 257 270 284 298  EV/doanh thu (lan) 1.18 1.16 1.73 1.44 1.21
Téng vén chi s& hiru 16,052 17,098 17,920 19,152 20,539 EV/EBITDA BC (lan) 5.42 5.59 7.99 6.13 5.39
P/E (1an) 14.5 9.72 16.7 13.8 12.3
Téng ng phai tra va VCSH 23,615 28,310 31,037 32,564 34,196 P/E DC (lan) 24.1 16.2 20.8 13.8 12.3
P/B (1&n) 0.64 0.60 0.95 0.89 0.83
BVPS (d) 28,406 30,274 19,016 20,329 21,808 Loi suét cd tirc (%) - 1.67 0 0 0
No thudn*/(tién mét) 846 2,588 3,125 800 (1,206)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 25/8/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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