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 14/8/2025

Mua vao (gic nguyén) Gian khoan tw nang méi; mang dich vu ky thuat
Gia muc tiéu: VNBD27,500 (fer VND23,630) « X kh , h ~ .y an

Tiém nang tang/giam: 19.6% gieng oan tic ClC, nang gia muc tieu

Gia cb phiéu (dong) (8/8/2025) PEX = HSC duy tri’khuy'éAn ngpi Mga va‘a'? dbi voi PYD nhwng nang 16‘A% gia muc Eiéuh"the'o'
Ma Bloomberg PVD VN phuong phap chiét khau dong tien (DCF) Ién 27.500d. Nhu cau manh mé doi voi
Gi4 caolthép 52 tudn (d) 16,650-28,050 cag dich vu ky thuat giéng khoan cda PVS dy kién sé ho trg dang ké cho Igi nhuan
GTGD (bq 5 phién) (tr.d) 21,610 ngan han.

Von héa thi trvong (t 4) 12783 ' Chung t6i tang binh quan 28% du bao lgi nhuan thuan giai doan 2025-2027. Theo
Ve 162 ] ) (1), 288 do, loi nhuan thuan tang trwdng 22% trong ndm nay va 17% trong nam sau.

Slg CP Iwu hanh (tr.dv) 556

Slg CP NN duwoc s& hiru (tr.dv) 272 = Sau khi gia cb phiéu ting 25% trong 3 thang qua, PVD dang giao dich v&i P/E trwot
Slg CP NN duoc mua (tr.dv) 249 dw phéng 1 nam la 12,8 1an, th&p hon nhiéu so véi binh quan qua khir & mirc 18,9
Gi6i han ty Ié s& hiru NN 49.0% lan. PVD ciing dang cé P/B du phéng nam 2025 la 0,7 1an. Tai gia muc tiéu maéi,
Ty Ié s& hitu cia NN 4.17% tiém nang tang gia la 20%, twong dwong P/E dy phong nam 2025-2026 lan lwot la
Ty 16 freefloat 43.8% 17,9 lan va 15,5 lan.

Cé ddng I6n PVN (50.5%)

Nguén: Cong ty, Ube tinh cda HSC  §yp kign: Doanh thu va ty suat lgi nhuan gép mang dich vy ky
thuat gieng khoan tang cao

Biéu do gia ) )
VD (WD) VN30 Index (Gia dibu chinh) Doanh thu va ty suat lgi nhuan gdép mang dich vu ky thuat giéng khoan ctia PVD dang
83800 ¢6 dau hiéu cai thién. Doanh thu va ty suét loi nhuan cao hon dén tir viéc tdng cwong
sz00 cac chién dich khoan tai Viét Nam, gidp PVD cung cp nhiéu dich vu tron géi thay vi chi
28000 cung cap dich vu khoan don I&. Diéu nay khéng chi nang cao ty suét loi nhuan gop ma
52000 con gitp tang loi nhuan tir cac coéng ty lién doanh & lién két nhw PVD Baker Hughes,

e BJ PVD va PVD Tubulars.

So véi cac nha thau quéc té khac nhw Borr Drilling, chién lvgc ctia PVD vivng chac hon
T eeedabien wvesiedish. snabiibboadabi nho ty 18 vay no thap hon va chién Ivgc &n dinh gia cho thué theo ngay cb dinh cho bén
T T4 T s s To2s T2 gian khoan, ddng thoi @& hai gian khoan ky hop déng tai thi trwéng trong nwée. Ngoai
Gia c6 phiéu (%) -1 thg -3thg -12thg ra, PVD da cé‘thé dam bdo cac hop qéng khoan tai thi trwéng trong nuwde, giup Cong ty
C6 phiéu thwong 13.0 24.7 (12.0) duy tri dong tien trong nhirng th&i dieém kho khan. Theo quan diém cuda ching t6i, hoat
So vé&i chi s (0.04) (2.59)  (36.8) dong tham do va khai thac (E&P) tai Viét Nam co trién vong tich cyc voi chi tiéu von cao

So v&i nganh . - hon cho cac du an hién hiru cling nhw cho nhiéu mé dau khi can bién. Trong khi do, déi
Ngudn: Céng ty, FactSet ~ VOi cac nha thau khoan quoc té, tinh hinh c6 vé kho khan hon do chd mé thén trong hon
ve von va khéng tang cwdng dau tw maéi.

Tac dong: Tang binh quan 28% dw bao Igi nhuan thuan giai

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

2025F 1,532 1,330 152 doan 2025-2027
2026F 1,775 1,836 (3-3)  HSC diéu chinh tang binh quan 28% du bao lgi nhuan thuan cho giai doan 2025-2027
2027F 2,122 1,667 27.3  nho tang gia dinh doanh thu va ty suét Igi nhuan gop mang dich vu ky thuat giéng khoan.

Ngudn: Bloomberg, HSC u6c tinh Trong khi dé, chung toi gitr nguyén gia dinh doanh thu mang khoan. Ngoai ra, ching toi

tang dw bao ¢ tire tién mat 1én 500d cho ndm 2025 (tlr mirc khéng cd) dé phi hop véi

Mé ta doanh nghiép ké hoach HDKD ma Céng ty da cong bd tai DPHCD gan day. K& hoach cb tirc cho cac

PV Drilling, mét trong nhitng cong ty hang dau Vit~ nam sau chwa dwgc cong bd, do d6 ching t6i gia dinh khong chi tré cd tre tién mat cho
Nam trong linh vic khoan dau khi, chuyén cung  cac nam ké tiép.

cép dich vu khoan ca trong nwéc va quéc té. Pinh gia va khuyén nghi

Sau khi gia cb phiéu tang 25% trong 3 thang qua nho dwoc hd trg béi gia dau Brent
tang, PVD dang giao dich v&i P/E trwot dw phéng 1 nam la 12,8 I&n, nhé hon so v&i
binh quan tir thang 1/2023 & mlc 18,9 1an, cung véi li suét cb tirc khiém tén 2,3%.
HSC duy tri khuyén nghi Mua vao nhwng tang 16% gia muc tiéu 1&n 27.500d. PVD la cb
phiéu phu hop dé dau tw vao mang ha tang tai Viét Nam.

Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 14/8.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty ddng) 1,707 2,020 2,207 2,563 2,695
Loi nhuan thuan (ty ddng) 585 698 852 988 1,180
EPS BC (ddng) 1,051 1,254 1,532 1,775 2,122
DPS (ddng) - - 500 0 0
BVPS (ddng) 26,354 28,406 29,439 31,214 33,336
EV/EBITDA BC (14n) 8.13 6.75 6.79 5.36 4.50
P/E BC (1&n) 21.9 18.3 15.0 13.0 10.8
Chuyén vién phan tich Loi suét cb tire (%) - - 217 0 0
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 599 19.3 222 15.8 19.5
nam.nhoang@hsc.com.vn ROAE (%) 4.10 4.58 5.30 5.85 6.57
+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 14/8/2025

Thém déng lwc thic day; duy tri khuyén nghi Mua vao

Loi nhuan thuan nira ddu nam 2025 tang 34% so véi cung ky nhé doanh thu cao
hon tir mang dich vu ky thuat giéng khoan — dii c6 phan cham hon so vé&i dy bao
trwdc dé. Nhiéu chién dich khoan trong nuéc can téi dich vu ctia PVD, bao gém cac
mo L6 B O Mén, Sw T Trang giai doan 2B va Lac Da Vang — day la tin hiéu ré rang
tich cwc. HSC duy tri khuyén nghi Mua vao déi véi PVD véi gia muc tiéu méi 27.500d
(tiém nang tang gia: 20%). PVD la cb phiéu wa thich cia ching téi trong nganh dau
khi sau PVS. Twong ty PVS, PVD ciing dang dat ra cac ké hoach doanh thu va loi
nhuan ndi bd cao hon (chwa dwgc cong bd) cho nhivng ndm t&i nham hd tro muc
tiéu tang trwdng GDP hai chir s6 clia qudc gia.

Cac dién bién quan trong gan day
Doanh thu mang dich vu ky thuat giéng khoan tang cao trong nhirng ndm
toi
HSC ky vong PVD sé bd sung mét hodc hai gian khoan thué trong nam nay dé dap
trng nhu cau cao hon tai thi trvong trong nwéce. Viéc tang so lvong gian khoan thué
s& ho tro mang dich vu ky thuat khoan cta PVD khi Cong ty ¢6 thé cung cép cac dich
vy tron goéi cho cac hgp dong khoan dé.
Mot thay 66[ dang cha y (nhw trinh bay trong Bang 1) 1a Murphy Oil da xac nhan ké
hoach bat dau khoan tai m6 Lac Da Vang trong Q4/2025. Chung t6i ky vong PVD c6
thé hwdng lgi tir dw an nay vi doi thi Vietsovpetro chi cung cap dich vu khoan ndi bo.
Bang 1: Cac hop ddng khoan néi bat tai Viét Nam
L6 B O Mén bat dau st dung dich vu khoan tir quy 1/2026

2024 2025 2026

. ; L6 B O Mén: 1 gian khoan ty nang va 1 gian

Ca Tam: 2025-2026 (Vietsovpetro) Kinh Ngw Trang: Q3/2025 (Vietsovpetro) khoan hé tro’ /gian khoan tw nang: Q1/2026
(PVD)

Cac chién dich khoan ngan han cho: Sao
Vang bai Nguyét, Hai Suw Véng -Lacba
Héng, Té Giac Trang (PVD)

Té Giac Trang - Ca Ngr Vang: Q3/2025  Lac Da Vang: Cudi nam 2025 dau nam 2026
(chwa xac nhan, cé thé la PVD) (chwa xac nhan)

Céac chién dich khoan ngan han cho JVPC
(Rang Béng, Phuong Bong), ENI (Ken Bau)
trong nam 2025-26 (chwa xac nhan)

Suw T& Tréng 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, cé thé 1a PVD) (*)

Céc chién dich khoan ngén han cho JVPC,
ENI 2025-2026 (chwa xac nhan, c6 thé Ia
PVD)

Ghi chu: (*) theo Murphy oil latest presentation.
Nguén: PV Drilling, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 14/8/2025

Bang 2: Hop ddng chwa ghi nhan cua gian khoan thuéc sé hiru va gian thué theo ngay hoat déng trong nam 2025, PVD
PVD 8 sé di vao hoat dong tlr quy 3/2025

Gian khoan Khachhang Quécgia 2024 Q1/25 Q2/25 Q3/25 Q4/25
PVD 1 PCSB (Petronas Carigali Sdn Bhd) Malaysia 90 91 92 26 299
PCSB (Petronas Carigali Sdn Bhd) Malaysia 57 57
PVD 2 Pertamina  Indonesia 90 91 92 79 352
PVD 3 Hibiscus - SEAH Malaysia 53 - - - 53
Pertamina  Indonesia = 88 92 92 272
PVD 6 KSB Malaysia 16 - - - 16
POSCO/PCSB Malaysia 66 91 92 92 341
PVD 8 Viét Nam - - 30 92 122
PVD 5 TAD BSP Brunei 90 91 92 92 365
Téng sé ngay hoat dong 1785 405 452 490 530 1877
Hakuryu-11 — gian thué Viét Nam 85 90 16 - - 106
Borr-Thor - gian thué Viét Nam 67 - 48 30 - 78
Viét Nam - - 59 24 83
Téng sb ngay hoat dong — tat ca 2042 495 516 579 554 2144

cac gian

Ngudn: PV Drilling, HSC.

PVD 8 méi sé dong gop doanh thu tir Q4/2025

Sau khi mua PVD 8, Cong ty da hoan tat tai kich hoat gian khoan tw nang nay va duy
kién s& dwa PVD 8 vao hoat ddng tir thang 9/2025. HSC da dwa gian khoan nay vao
dw bao trwéc dé ctia minh (Bang 3). PVD 8 dy kién sé& déng gép 1 nghin ty ddng vao
doanh thu va 70 ty ddng vao lgi nhuan thuan cho ndm 2026 néu dugc van hanh ca
nam.

V& mat chién lwoc, BLD PVD cho réng thi treong gian khoan tw nang sé tré nén khan
hiém hon khi cac gian khoan tw nang ci bi thanh ly trong khi khong c6 nhiéu gian
khoan m¢i tham gia thj trwdng. Céng ty nhan thay day la co hdi dé mua gian khoan
v&i gia ré tir cac bén ban co ty 1é vay ng qua mirc.

Cap nhat sé lwong dw an chwa trién khai

Du6i day HSC cap nhat danh muc cac hop déng chwa trién khai clia cac gian khoan
tw nang va gian khoan tiép tro ntra ndi ntra chim (gian TAD) ctia PVD. Trong ndm
2025, tébng s6 ngay hoat déng cla cac gian khoan thuéc s& hiru ctia PVD dat 1.877
ngay, tang nhe so v&i bao cao trwdc do la 1.807 ngay.

Dé& co cai nhin dai han, chang téi liét ké danh sach hop déng cuia cac gian khoan cta
PVD trong vai ndm t&i. Nam 2026, ba trong sau gian khoan sé gia han hop déng voi
muirc gia thué méi (PVD 1, PVD 6, PVD 8 trong Bang 3). Thoi gian chét hop déng
thwong dién ra trwde khi ky hop ddng méi tir ba dén sau thang dé cé thoi gian diéu
dong va rut gian. Chang tdi ky vong cac hop ddng nay sé dwoc ky trong nira cudi nam
2025 v&i mire gia thué hién tai trén thj trwdng cho gian khoan ty nang phan khic cao
& Bong Nam A dao dong tir 85.000 USD/ngay dén 117.000 USD/ngay.

Bang 3: Cac hop déng khoan trong thi gian téi, PVD

PVD 1,6,8 can chéc chén vé hop ddng dai han nam 2025 cho cac hoat déng trong twong lai

Gian khoan Québc gia 2027 2028 2029 FY30 FY31
PVD 1 Viét Nam 59

PVD 2 Indonesia 365 365 343

PVD 3 Indonesia 365 365 129

PVD 6 (*) Malaysia 7

PVD 8 Viét Nam *

PVD 5 TAD Brunei 365 365 11

2 X Y ~ - - ~
Tc,mg~so ngay hoat dong — cac gian khoan thuéc 1460 1460 1460 730 455 365
s& hiru cua PVD

Ghi chi: PVD 6 sé thay déi khach hang méi tir ndm 2026 (ttr PCSB), nhung khach hang méi va hop déng dai han van chua duoc céng bd ; (*) PVD da ky hop déng
nhung chua céng bé chi tiét.
Nguén: PVD, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 14/8/2025

Bang 4: Dw bao lgi nhuan va gia dinh chinh, PVD
HSC nang dw bao loi nhuan ctia PVD nhé két qua tich cuwc cla dich vu hd tro khoan

Thuec té Dw bao méi Piéu chinh
2024  2025F  2026F  2027F  2025F 2025F  2026F

Doanh thu thuan 9,288 | 10,551 12,125 12,836 | 10,551 12,125 12,836 0.0% 0.0% 0.0%
Loi nhuan gop 1,754 2,158 2,429 2,662 1,999 2,254 2478 8.0% 7.8% 7.4%
Loi nhuan HD 1137 1435 1,599 1,783 1,224 1,363 1535 |  17.3%  17.3%  16.1%
Ir?mhap i 152 119 141 188 119 133 172 0.0% 5.6% 9.4%
Chi phi tai chinh 400 522 536 535 522 536 535 0.0% 0.0% 0.0%
IQ“ kil 1y (LD 49 78 94 112 49 49 49| 60.0%  920%  130.4%
Loi nhuan thun 698 852 996 1,189 667 775 937 | 27.7%  285%  26.8%
Gia cho thué gian
khoan 106,000 | 111,300 116,865 122,708 | 111,300 116,865 122,708 0.0% 0.0% 0.0%
tw nang (USD)
Chi phi HD (USD) 53253 | 55123 57,058 59,062 | 55123 57,058 59,062 0.0% 0.0% 0.0%
Gia cho thué gian o o o,
TAD (USD) 90,000 | 90,000 90,000 90,000 | 90,000 90,000 90,000 0.0% 0.0% 0.0%
Ty suat lgi nhuan
gop — clia mang dich 21% 25% 25% 25% 20% 20% 20% 500bps 500bps 500bps
vu giéng/mang khac

Ngudn: HSC wéc tinh

Dw bao méi

HSC diéu chinh tang binh quan 28% dy bao lgi nhuan thuan cho giai doan 2025-
2027 nh¢ téng gia dinh ty suét loi nhuan mang dich vu ky thuat giéng khoan. Chung
t6i tang binh quan 25% gia dinh lgi nhuan gdp mang dich vu ky thuat giéng khoan
trong giai doan ndm 2025-2027 do PVD c6 nhiéu hop déng khoan trong nwéc hon.

Bang 5: Ti lé tang trwéng theo dw bao méi, PVD
Ty lé tang trwdng loi nhuan thuan gidm nhe trong ndm 2025

2025F 2026F 2027F
Doanh thu thuan 14% 15% 6%
Loi nhuan goép 23% 13% 10%
Loi nhuan Hb 26% 11% 11%
L¢i nhuan thuan 22% 17% 19%

Ngudn: HSC wéc tinh

Bang 6: Dw bao doanh thu va lgi nhuan theo mang kinh doanh, PVD
Nang dw bao loi nhuan gép mang dich vu k¥ thuat giéng khoan

Dw bao méi Dw bao cii Diéu chinh
2025 2026 2027 2026 2025 2026
Doanh thu thuan 9,289 10,551 12,125 12,836 10,551 12,125 12,836 0.0% 0.0% 0.0%
Khoan 5,635 5,983 7,030 7,487 5,983 7,030 7,487 0.0% 0.0% 0.0%
Dich vu k¥ thuat giéng khoan 2,447 3,181 3,499 3,674 3,181 3,499 3,674 0.0% 0.0% 0.0%
Thwong mai 1,207 1,387 1,595 1,675 1,387 1,595 1,675 0.0% 0.0% 0.0%
Lei nhuan gop 1,757 2,158 2,430 2,662 1,999 2,255 2,478 8.0% 7.8% 7.4%
Khoan 1,210 1,294 1,475 1,660 1,294 1,475 1,660 0.0% 0.0% 0.0%
Dich vy k¥ thuat giéng khoan 503 795 875 919 636 700 735 25.0% 25.0% 25.0%
Thwong mai 44 69 80 84 69 80 84 0.0% 0.0% 0.0%

Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 14/8/2025

Biéu dé 7: Gia thué gian khoan tw nang 361-400 ft theo ngay Biéu db 8: Gia thué gian khoan tw nang 261-300 theo ngay

(USD/ngay) (USD/ngay)
Gia hién tai 1a 111 nghin USD/ngay Gia hién tai 1 65 nghin USD/ngay
120,000 1 75,000
70,000
110,000 -
65,000
100,000 - 50,000
90,000 - 55,000
80,000 - 50,000
45,000
70,000 f--nr-rnnneeenmneeemneeeemneeeseeeeoseeeseeeeeeeennees
40,000
O O O ™ —m — N N N OO O T £ T 0V W
60,000 ‘ ‘ ‘ ‘ ‘ §S883333338888333g4d
T320  T321  T322  T323 T34 T3/25 PE-RPE-RE-PRE-CPECRE
Nguén: HSC wéc tinh Nguén: Bloomberg

Bang 9: Gian khoan thudc s& hiru va di thué ngoai, PVD
H&u hét déu 13 loai gian khoan trén 400ft

Rl LR sen ) Baégﬁ :gamt hﬁ’u/thsucéy
PVD 1 Gian khoan tw nang 300 2007/2009 S& hivu
PVD 2 Gian khoan ty nang 400 2009 S& hivu
PVD 3 Gian khoan tw nang 400 2009 S& hiru
PVD 5 TAD 32820 v0ihe thong 2007/2025 S& hiu

neo thwong

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
plakuryu Gian khoan tu nang 425 2013 Thue

Ngudn: HSC wéc tinh

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

HSC tang 16% gia muc tiéu theo phwong phap chiét khau dong tién (DCF) Ién 27.500d
(tr 23.630d) sau khi tang gia dinh doanh thu va ty suat loi nhuén gép mang dich vu
ky thuat den giéng khoan.

Nhirng gia dinh dinh gia co ban clia HSC nhuw sau:

o Gia dinh ty suat loi nhuan gdp cho mang dich vu ki thuat giéng khoan 1& 25% trong
giai doan 2025-2027 (so vé&i dw bao trwdc do la 20%) do PVD c6 nhiéu hgp dong
khoan hon tai thi trwéng trong nwéece.

e PVD 8 dwoc bb sung vao ddi gian khoan tir thang 9.
e Khoéng con déng gép tir gian khoan dét lién PVD 11 trong ndm 2025.
e Gilr nguyén gia dinh tbc do tang trwéng dai han la 0%.

« Gitr nguyén gia dinh Iai suét phi riii ro & mic 4%, phan bu rdi ro vén CSH & mirc
8,75%, va hé sb beta & mirc 1,2; theo d6, gid dinh WACC git» nguyén & mirc 12,4%.
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Ngay 14/8/2025

Bang 10: Tinh toan, gia dinh dinh gia, PVD

UFCF dat 6 nghin ty déng

EBIT

Thué trén EBIT @ 18,0%
NOPAT

Khéu hao

Thay déi vén lwu dong
Chi phi dau tw TSCD
Dong tién HD khac
UFCF

Heé sb chiét khau

Gia tri hién tai

Téng UFCF

1,453 1,616 1,854 1,849 1,841
(291) (323) (371) (370) (368)
1,162 1,293 1,483 1,479 1,473

772 965 913 931 879
(314) (272) (123) (72) (75)

(2,183) (310) (297) (284) (284)
(108) (55) (25) (15) (15)
(671) 1,620 1,951 2,039 1,977

0.00 1.06 1.19 1.34 1.50
0 1,528 1,638 1,523 1,314
6,004

Bang 11: Gia dinh gia muc tiéu, PVD

Ngudn: HSC wéc tinh

Bang 12: Tinh toan WACC, PVD

s v
Tbc d6 tang trwdng dai han 0.0% Lai suat phi rdi ro 4.0%
EV/EBITDA 5.9x Beta 1.2
Gia tri hién tai ctia gia tri dai han 10,631 Phan bu rai ro vén CSH 8.75%
Gia tri hién tai cia dong tién twong lai 6,004 Chi phi vén CSH 14.5%
Gia tri hién tai cia doanh nghiép 16,635 Chi phi ng trwéc thué 7.5%
Cong: Tién 3,237 Thué suét theo luat dinh 20.0%
Trv: Téng no (4,574)  Chi phing 6.0%
Gia trj vén CSH 15,298 Ty trong vén CSH 75.0%
Sé lwgng cd phiéu dang Iwu hanh (triéu) 556.3 Ty trong no 25.0%
Gia muc tiéu 12 thang 27,500 WACC 12.4%
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Nguén: HSC uéc tinh Nguén: HSC wéc tinh
Bang 13: Phan tich doé nhay cua gia muc tiéu, PVD
Gia muc tiéu 1& 27.500d dwa trén gia dinh 14 suét phi rdi ro la 4% & tbc d6 tang trwéng
dai han la 0%

Pong Téc do ting trwdng dai han

-4.0% -2.0% 0.0% 2.0% 4.0%

3.0% 23,403 25,943 29,358 34,194 41,570

L&l suét phi 3.5% 22,813 25,207 28,400 32,871 39,581
ith 4.0% 22,251 24,510 27,500 31,644 37,769
4.5% 21,714 23,848 26,653 30,502 36,113

5.0% 21,200 23,219 25,854 29,437 34,592

Ngudn: HSC wéc tinh

Béi canh dinh gia
Sau khi gia cb phiéu tang 25% trong 3 thang qua nh& dwoc hd tro béi gia dau Brent

tang, PVD dang giao dich v&i P/E trwot dw phong 1 nam la 12,8 lan, nho hon so voi
binh quan tir thang 1/2023 & murc 18,9 1an, cing véi lgi suét cb tirc khiém tén 2,3%.
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Bao cao doanh nghiép - Tong CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 14/8/2025
Biéu dé 14: P/E trwot dw phéng 1 ndam, PVD Biéu dd 15: P6 léch chuan so vé&i binh quan, PVD
PVD dang giao dich v&i P/E trwot dw phéng 1 nam la 12,8 1an...  ...th&p hon 1,5 d6 léch chuén so vé&i binh quan & mdc 18,9 1an

Thuc té Dw bao ctia HSC

Dy bao cua thj tredng

28
26
24
22
20
18
16
14
12

10 : : ‘ : : .
T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25

Nguén: HSC wéc tinh Ngudn: HSC wéc tinh

Bang 16: So sanh vé&i cac DN cung nganh trong nwéc, PVD
PVD c6 dinh gia & mirc chiét khau rat sau do vé&i cac DN cling nganh trong nwéc
Vén héa

EVIEBITDA P/B 2025 ROE 2025
GAS 6,176 9.0 13.1 2.6 20%
BSR 2,591 19.5 147.4 12 1%
PVS 631 5.3 15.6 1.1 9%
Binh quan 3,132 113 58.7 16 10%
Binh quan (trir BSR) 3,403 7.2 14.3 1.8 15%
PVD 456 6.3 13.8 0.7 5%

Chénh léch/chiét khau so

-879 -129 _49 _B09° _R49
v&i cac DN khac 87% 12% 4% 60% 64%

Ngudn: HSC wéc tinh

Bang 17: So sanh véi cac DN cung nganh trong khu vwc, PVD

PVD cé ty I& don bay thap hon nhiéu so véi cac cdng ty cling nganh

PIE 2025 PIB 2025 24 B s ROE2025(%) ¢ tggil"é‘(’)‘z’:
PVD 17.20 0.78 6.65 477 2.9
NABORS INDUSTRIES LTD 0.55 4.07 513 158.9
ABRAJ ENERGY SERVICES SAOG 11.57 1.40 5.93 12.40 74.7
VELESTO ENERGY BHD 10.28 0.58 337 5.62 4.0
SHELF DRILLING LTD 16.23 0.80 454 0.12 250.7
BORR DRILLING LTD 15.48 0.53 5.46 3.89 199.5
ENSIGN ENERGY SERVICES INC 0.30 3.75 0.20 75.7
PHX ENERGY SERVICES CORP 7.01 1,60 3.10 23.31 28.9
PARATUS ENERGY SERVICES LTD 10.78 254 10.72 13.63 235.9
VENTURA OFFSHORE HOLDING LTD 8.48 0.64 3.97 22.60 50.7
ARCHER 3.73 1.02 4.34 15.70 212.7
ODFJELL TECHNOLOGY LTD 6.31 153 3.51 25.08 67.0
JINDAL DRILLING & INDUS LTD 3.4
NORTHERN OCEAN LTD 0.48 13.96 110.7
PRECISION DRILLING CORP 11.27 0.60 3.51 5.91 42.2
Trung vi 10.78 0.71 4.21 5.91 74.73

Ngudn: Bloomberg

Nhirng rii ro dau tw chinh

e Gia cho thué gian khoan theo ngay va cong suét hoat dong cta gian khoan gidm
xuong.

« Béatky sw cham tré nao trong viéc phé duyét dau tw cho cac gian khoan ty nang b
sung hoac cho cac dich vu ky thuat gieng khoan.

e Tai san 16i thdi: Do qua trinh chuyén ddi nang lvong dang dién ra, c6 kha ning
gian khoan cta PVD sé khong con can thiét trong twong lai.

www.hsc.com.vn Trang 7

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



:hsc

Bao cado doanh nghiép - T6ng CTCP Khoan i ! Ngay 14/8/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24A 12-26F Béo céo LCTT (ty déng) 12-23A 12-25F 12-26F
Doanh thu 5804 9,288 10,551 12,125 12,836 EBIT 850 1,137 1,435 1,599 1,783
Loi nhuan gop 1,305 1,754 2,158 2,429 2,662 Khau hao (857)  (884)  (772)  (965)  (913)
Chi phi BH&QL (547)  (635)  (723)  (831)  (879) Laivaythudn (258)  (248)  (403)  (407)  (358)
Thu nhap khac 155 77.6 0 0 0  Thué TNDN da nop (141)  (281)  (330) (312)  (332)
Chi phi khac (64.1)  (59.8) 0 0 0 Thay ddi vén Ivu dong 905 1,512 1,825 2,098 2,221
EBIT 850 1,137 1,435 1,599 1,783 Khac (604) (1,977) (2,287) (2,549) (2,498)
Lai vay thudn (258)  (248)  (403)  (407)  (358) LCT thuan tir HDKD 1,616 1,037 1,072 1,470 1,769
Lai/I5 trong Cty LD,LK 66.1 487 77.9 93.5 112 DAu tw TS dai han (406) (1,842) (2,183)  (310)  (297)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 0 0 0 0 0 Thanhly 0 0 0 0 0
LNTT 658 937 1,110 1,286 1,537 Khac (488) 1,084 375 328 466
Chi phi thué TNDN (112)  (239)  (222)  (257)  (307) LCT thuan tir HDDT (894)  (758) (1,808) 18.2 169
Loi ich cb dong thiéu sé 38.9 (0.12) (35.5) (41.1) (49.2) Cb tuc tra cho CSH (3.49) (3.49)  (278) 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 585 698 852 988 1,180 Tang/gidam no (494)  (292) 1,525  (175)  (175)
Khac (46.9) (36.0) (321)  (252)  (334)
Lo nhuan thuan BC 585 698 852 988 1,180 LCT thuan tir HDTC (544)  (332) 926  (427)  (509)
EBITDA BC 1,707 2,020 2,207 2,563 2,695
Tién & twong duong tién dau ki 2,079 2256 2,203 2,392 3,454
EPS (dbng) 1,051 1254 1,532 1,775 2,122  LCT thuan trong ky 177 (52.8) 190 1,062 1,429
EPS BC (ddng) 1,051 1,254 1,532 1,775 2,122 Anh hwéng cla ty gia - - - - -
DPS (ddng) - - 500 0 0 Tién & twong dwong tién cubi ki 2,256 2,203 2,392 3,454 4,883
Slg CP binh quan (triéu dv) 556 556 556 556 556
Slg CP cudi ky (triéu dv) 556 556 556 556 556  Dong tién tw do 1,210  (805) (1,111) 1,160 1,472
Slg CP pha loang cudi ky (triéu dv) 556 556 556 556 556
Bang can ddi ké toan (ty dong) 12-23A  12-24A Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,256 2,203 2,392 3,454 4,883 Chisb hoat dong
DAu tw ngan han 1,278 770 844 970 1,027 Ty suétLN gop (%) 225 18.9 20.5 20.0 20.7
Phai thu khach hang 2,314 3469 3,904 4,486 4,749 Ty suét EBITDA BC (%) 29.4 21.8 20.9 21.1 21.0
Hang tdn kho 1,000 1,216 1,583 1,819 1,925 Ty sultLNT (%) 10.1 7.51 8.08 8.14 9.20
Céc tai san ngén han khac 79.8 124 137 158 167  Thué TNDN hién hanh (%) 17.1 25.5 20.0 20.0 20.0
Téng tai san ngén han 6,928 7,782 8,860 10,887 12,752 Tang trwdng doanh thu (%) 6.86 60.0 13.6 14.9 5.86
Tang trwdng EBITDA BC (%) 115 18.4 9.25 16.1 5.14
TSCP hiru hinh 13,115 12,861 14,839 14,041 13,304 Tang trwdng LNT BC (%) 668 19.3 222 15.8 19.5
TSCP vb hinh - - - - - Tang trudng EPS (%) 599 19.3 222 15.8 19.5
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 599 19.3 222 15.8 19.5
PAu tw dai han 923 1,222 655 799 920  Tang trudng DPS (%) - = - (100) nm
DAu tw vao Cty LD,LK 666 681 709 737 766 Ty 1& LN thuan tra CT (%) - - 32.6 0 0
Tai san dai han khac 914 1,068 1,002 1,152 1,219
Téng tai san dai han 14,705 15,832 17,206 16,729 16,210  Chi s6 lgi nhuan
ROAE (%) 4.10 4.58 5.30 5.85 6.57
Téng cong tai san 21,633 23,614 26,066 27,615 28,961 ROACE (%) 468 5.99 6.98 7.23 7.72
Véng quay tai san (lan) 0.27 0.41 0.42 0.45 0.45
No ngén han 553 507 532 557 582  Tiém méat HD/EBIT (1&n) 1.90 0.91 0.75 0.92 0.99
Pha trd ngudi ban 569 1,173 1,055 1,212 1,284 S ngay tén kho 81.1 58.9 68.8 68.5 69.1
No ngén han khac 1666 2,235 2,638 3,031 3,209 S6ngay phaithu 188 168 170 169 170
Téng ng’ ngén han 3,146 4,124 4,436 5,043 5331 S ngay phaitra 46.2 56.8 45.9 456 46.1
No dai han 2,788 2,541 4,041 3,841 3641 Cocéauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 8.04 6.37 14.0 6.14  (2.87)
No dai han khac 801 897 950 1,091 1,155  No/tai san (%) 15.9 13.6 18.0 16.4 15.0
Téng ne dai han 3,589 3,438 4,991 4,933 4,797 EBIT/lE vay (Ian) 3.30 4.58 3.56 3.93 4.98
No/EBITDA (lan) 2.01 1.59 2.12 1.76 1.61
Téng ng phai tra 6,735 7,562 9,427 9,976 10,128 Chisd TT hién thoi (1an) 2.20 1.89 2.00 2.16 2.39
Vén cha sé hiru 14,661 15,802 16,377 17,364 18,544 Dinh gia
Loi ich cb dong thiéu sé 237 250 263 276 289  EV/doanh thu (lan) 2.39 1.47 1.42 1.13 0.95
Téng vén chi s& hiru 14,898 16,052 16,639 17,640 18,834 EV/EBITDA BC (lan) 8.13 6.75 6.79 5.36 4.50
P/E (1an) 21.9 18.3 15.0 13.0 10.8
Téng ng phai tra va VCSH 21,633 23,615 26,066 27,616 28,962 P/E DC (lan) 21.9 18.3 15.0 13.0 10.8
P/B (1&n) 0.87 0.81 0.78 0.74 0.69
BVPS (d) 26,354 28,406 29,439 31,214 33,336 Loisuét cd tic (%) - - 217 0 0
No thudn*/(tién mét) 1,085 846 2,181 944 (660)

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 14/8/2025

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

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

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

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

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

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

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

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

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

sNSC

TRU SO CHiNH CHI NHANH HA NOI

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

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

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