BAO CAO CO PHIEU - NANG LUONG - DAU KHi THUONG NGUON - PVD

PVD - Tang ty trong: Mé& réng ddi gian (PVD X) + ting vén
66,9% cung c6 chu ky tang trué'ng dén 2030

Ma: PVD - Phat hanh 2026-06-03

KHUYEN NGHI TANG TY TRONG

GIA HIEN TAI 30,400 d

GIA MUC TIEU 1 THANG 33,000 d - 31,000 — 35,000 (+8.6%)
GIA MUC TIEU 3 THANG 35,000 d - 32,000 — 38,000 (+15.1%)
GIA MUC TIEU 6 THANG 36,500 d - 32,000 — 41,000 (+20.1%)
GIA MUC TIEU 1 NAM 38,000 d - 32,000 — 44,000 (+25.0%)

I. KHUYEN NGHI PAU TU

- Khuyén nghi: TANG TY TRONG (coverage initiation cho cum DAu khi thuong ngudn).

- Gia muc tiéu 6 thang: 36.500 déng/cp (tiém nang +21,7% so v&i gid dong cira 03/06/2026; bon
khung tdm nhin chi tiét trong khdi tém tat phia trén).

- Tam nhin: 6 thang (dén cudi ndm 2026); xem xét lai khi (i) UBCKNN chéap thuan phuong an phéat hanh
371,9 triéu c6 phiéu thudng ty 1é 66,9%, (i) PVD ky hop ddng cho gian PVD X (ky vong cudi 2026 — dau
2027), hodc (iii) céng b8 KQKD Q2/2026.

« Mirc d6 tin cay: 65% — broker coverage rong (9 bao cao trong 60 ngay), dé phan tan gia muc tiéu
32.800 - 46.500 d (median ~36.400-37.900 d) tuong déi cao do khac biét gia dinh gia thué ngay gian
JuU.

- Ly do TANG TY TRONG thay vi MUA (léch HSC + VCI): ddng thuan v&i 5/9 broker vé quy dao ting
trudng NPATMI 2026F ~30-55% YoY nhd mé rong doi gian (PVD VIII déng gbp tron nam, PVD IX van
hanh tir Q2/26, PVD X du kién 2027), nhung (i) phuong an phat hanh 371,9 triéu c6 phidu thudng ty &
66,9% sé pha loang EPS ~40% sau khi hiéu luc (von diéu & 5.563 — 9.282 ty dong), (i) gia dau Brent
dong thuan thi trudrng & viing 65-80 USD/thuing 2026 — khéng cé cu tang gia bén virng theo I11.A.9
clia ban tin thi trudng, (iii) chi phi tai chinh ting manh do du no vay ting dé tai tro gian khoan méi
(Q1/26 no vay dat 5.523 ty, +25% so dau nam theo DSC).

Il. NHAN DINH (OPINION)

Quan diém ddc lap. Bao cdo nay dinh vi PVD & trang thai "tai khdng dinh chu ky tang trwé'ng nho mé
réng dodi gian": ba chat xdc tac dong th&i xuat hién trong phién 03/06/2026 — (a) céng b6 chinh thirc
phuong an phat hanh 371,9 triéu cé phiéu thudng nang vén diéu 1é tir 5.562 ty 1én 9.282 ty ddng (ting
66,9%), (b) ky két hop déng mua gian khoan tu nang méi (PVD X) — b6 sung 1én déi 8 gian, du kién nhan
cubi 2026, van hanh dau 2027, (c) bén ban tin Vietcap dong thuan tich cuc (sentiment Positive cho 3/4 ban
tin, Neutral cho 1) — cling ¢6 sy déng thuan clia nha dau tu trong nuwdc. Phan (rng gia +2,56% véi hé s
khdi lugng 0,49x cho thay dong tién vao lanh manh, chura phai hanh vi dau co ngan han.



DPiém khac biét so consensus. B4o céo nay tich cuc hon SSI (TRUNG LAP target 34.000d) va DSC (THEO
DOI 32.800d), nhung than trong ho'n HSC (Mua target 46.500d) va VCI (MUA target 40.300d). Ly do than
trong so HSC/VCI: hai broker nay gia dinh chu ky gia thué ngay kéo dai dén 2030 + gian JU mé&i déng
gop tron ven tir 2028 — kich ban nay phu thudc vao (a) cang thang dia chinh tri Trung Dong duy tri, (b) PVD
ky duoc hop dong dai han cho PVD X véi gia thué >100.000 USD/ngay. SSI thi gia dinh gia thué giam vé
75.000 USD/ngay sau 2030. B4o céo nay |ay mirc gia dinh trung binh: gia thué 95.000-105.000 USD/ngay
2026-2028, sau do diéu chinh xuéng 85.000 USD/ngay — phan anh quan diém "khéng cé cu ting gia bén
virng" theo Ill.A.9 clia Ban tin thj truwrd'ng 03/06.

Lién hé vi mé. Kich ban phién 03/06 dat VN-Index & vung hd tro 1.798-1.810 véi xac suat hdi phuc vé 1.860
trudc Fed FOMC ngay 17/06 nang tur 45% 1én 55%. Truong hgp Fed dovish + FTSE Confirmation 25/06
théng qua, dong tién cé thé quay lai cum Dau khi thuong nguén (PVD, PVS) — vén dang & muirc dinh gia hap
dan (P/E forward 14,2x — 16,0x; P/B 1,0-1,1x). Nguoc lai, néu gia dau Brent giam xudng dudi 60
USD/thung (khu vuc Bong Nam A: gia thué gian JU hién 100.000-110.000 USD/ngay, ty I& str dung gian
~74%), kich ban tich cuc sé bj ap luc.

Ba chat xuc tac chinh (déng thuan broker). 1. PVD VIII déng gép tron ndm 2026 — van hanh tir 09/2025
nhung chua day du Q4/25; cling véi PVD IX van hanh tir thang 4/2026 — 2 gian mé&i déng goép tang trudng
doanh thu +14-17% YoY 2026F. 2. PVD X (th(r 8) — ky ho'p ddng mua trong 2026, van hanh dau 2027 —
chi phi 80 triéu USD, vén cau tric 30% VCSH + 70% vay (USD <7%/nam); EBITDA du kién ~100 triéu
USD/nam. 3. Mé réng dai han 2026-2030: thém 3 gian JU da qua str dung — vén dau tu 240-250 triéu
USD, dap rng muc tiéu CAGR doanh thu 15%/ndm dén 2030 theo dinh huéng PetroVietnam.

Hai rdi ro chinh. 1. Pha lodng EPS ~40% sau phat hanh 371,9 triéu cé phiéu thué'ng — von diéu 1 tang
tlr 5.562 1&n 9.282 ty déng. Mac du day la diéu chinh cau tric von ndi bd (khdng huy dong von tir cé déng),
EPS chia cho t6ng c6 phi€u méi sé& thap hon — dinh gia P/E phai téi tinh. 2. Gia thué ngay gian JU + gia
dau giam — kich ban tiéu cuc cta SSI: néu gia thué giam vé 80.000 USD/ngay + utilization 80%, NPATMI
giam ~60% so kich ban co s&; theo VCI rli ro chinh 1 "viéc mé& réng doi gian dién ra cham hon du kién +
gia thué ngay/gia dau thap hon ky vong".

I1l. SO SANH VO'I CAC BAO CAO PHAN TiCH KHAC

A R KHUYEN GIA MUC , . .
NGUON NGAY NGHI TIEU PHU ONG PHAP / LUAN DIEM
Bao cao nay 03/06/2026  TANG TY 36.500d (6 SoTP + Trung binh broker — tich cuc vé mé&
TRONG thang) rong déi gian nhung than trong hon HSC/VCI

vé timing chu ky gia thué

HSC — PHCB: Ap luc 22/04/2026  MUA VAO 46.500d DCF — ky vong gia thué neo cao, P/E

tang trudong (+41,6%) forward 11,1x 2026F

VCI - M& réng déi gian 09/04/2026 MUA 40.300d LNST c6t I8i +52% YoY 2026F, CAGR LNST

khoan cuing phuc héi gia (+25,0%) 57% giai doan 2026-28, PVD Xl bé sung

thué ngay 2028

ACBS - Cép nhéat nhanh ~ 28/04/2026 MUA 37.900d Doanh thu 2026F +10% YoY = 11.954 ty,

PVD (+24,3%) LNST +6% = 1.115 ty; nang tur Kha quan Ién
Mua do gia giam 4,8%

VDS - Tang truréng nhér - 16/04/2026  TICH LOY 36.400d DCF + EV/EBITDA 50:50; LNST 2026F =

ma& réng doi gian (+10,6%) 1.237 ty (+19,2% YoY)



KHUYEN GIA MUC

NGUGN NGAY PHU'ONG PHAP / LUAN DIEM

NGHI TIEU
SSI - M6 réng ddi gian 25/05/2026 TRUNG 34.000d DCF — WACC 14%, growth 3%; P/E forward
thuc ddy tdng truong loi LAP (+7,8%) 14,2x; CAGR LNST 14,8% 2025-29
nhuan
DSC - Tiém nang téng 18/05/2026  THEO DOI 32.800d DCF + P/B 50:50 — P/B muc tiéu 1,06x (+1
truréng trong bdi canh (-3,2%)  dd léch chudn)
dau tu mai
VND - Nhirng diém 21/04/2026 (khéng n/a Béo cdo BPHCD — khong cap nhat target
nhén chinh tor DPHCH cong bd)
2026
ABS - Cép nhat DHDCH  23/04/2026 (khong n/a Béo cdo PHCD — danh gia k& hoach 2026
cong bd) than trong
VPBS - Bdo cdo Analyst ~ 16/04/2026 (khéng n/a  Ghi chd hop v&i PVD ngay 13/4
Meeting céng bo)

Dinh vi: target 36.500d trong bao c4o nay ndm gan median consensus 7 broker c6 target (36.400-
37.900 d). Range broker rat rong: HSC t6i uu nhat (46.500d — neo gia thué 95.000-110.000 USD/ngay
kéo dai dén 2030), DSC bi quan nhat (32.800d — chi tinh P/B 1,06x). Su phan hoa phan anh gia dinh
khac nhau vé chu ky gia thué ngay, khéng phai nén tang co ban. Conviction 65% phan anh broker
coverage rong nhung dé phan tan target chua hoi tu.

IV. LUAN PIEM PAU TU (SYNTHESIS TU 9 BAO CAO BROKER DA POC PAY PU)

Luan diém 1: M& rong ddi gian — PVD VIl tron nam + PVD IX tir Q2/26 + PVD X cudi 2026 (d6ng
thuan 9/9 broker)

HSC, SSI, VCI, VDS, ACBS, ABS, VPBS déng thuéan: tang trudng doanh thu 2026F +14-18% YoY chl yé'u
nho md rdng doéi gian, khdng phai tang gia thué. SSI: "PVD VIII déng gdp tron ven trong nam nay, trong khi
phai dirng dé bao tri trong Q1/2025; PVD | d& khau hao hét; PVD VIl bat dau déng gdp tir thang 9/2025".
VCI: "phuc héi hiéu sudt hoat dong gian JU 1én 96% (+10 diém % YoY), déng gép ca ndm tir PVD VIII, déng
gép bé sung tir PVD IX". HSC: "PVD dang xem xét b6 sung thém mét gian khoan tu nang (PVD 10) vao doi
gian khoan trong ndm 2027". VPBS bé sung chi tiét quan trong tir analyst meeting 13/4: "Gia tri dau tu PVD
X khoang 80 triéu USD. Vén 30% VCSH + 70% vén vay USD <7%/nam. EBITDA méi ndm ~100 triéu USD".

Luan diém 2: Mang dich vu ky thuat giéng khoan ting trué'ng song hanh (déng thuan
SSI/VCI/VDS/ACBS)

SSI nhdn manh "Mang dich vu ky thuat giéng khoan dat 1.007 ty Q1/26 (+72% YoY), chiém 29,6% doanh
thu, bién loi nhuan gdp 24%". VCI: "Lgi nhuan gdp mang dich vu giéng khoan ting 35% YoY 2026F", chu
yéu nhd v6n dau tu XDCB E&P Viét Nam 2 ty USD 2026 (+63% YoY), 113 giéng khoan (+71% YoY). VPBS:
"PVD Wells tdng 10-15% so 2025; cling v&i viéc dat ké hoach gian thué ngoai tang, cac dich vu ky thuat
giéng khoan, nhan luc... cling du kién ting trudng theo".

Luan diém 3: Gia thué ngay gian JU phuc héi tich cu’c 2026-2027 (HSC/VCI/SSI/DSC dong thuan)
SSlI: "gia thué gian JU tai Dong Nam A ~100.000-110.000 USD/ngay, ty 1é str dung 74%". VCI: "gia thué gian
JU tai Bong Nam A dat 109.000 USD/ngay Q1/2026 (-1% QoQ; +27% YoY); kich ban co s& 2026 dat



115.200 USD/ngay (+13% YoY)". HSC: ban lanh dao PVD bao "gia thué gian trung binh ~100.000 USD/ngay
2026 vs 95.000 USD/ngay 2025". VPBS: "Diém roi cla thi trudrng cho thué gian khoan cé thé trong nam
2027-2028 dua trén ngudn cung gian mdi tiép tuc that chit + cac gian hién hitu s& nhiéu tudi va dan bij rit
khdi thi trudrng”. ABS: "thi trrdng gian khoan Viét Nam tir nay t&i 2030 du béo s6i ddng + nguén cung chi
dap (rng dugc 70-80% nhu cau".

Luan diém 4: Backlog ho'p déng dai han — phan I&n gian da cé viéc dén 2027 (HSC/ABS/VPBS
doéng thuan)

ABS: "hau hét cac gian khoan déu kin lich khoan & thi trrdng VN & qudc té dén hét nam 2026 (trir gian IX sé&
di vao hoat dong ttr Q2/2026), tham chi mdt s6 gian c6 hop ddng chic chin dén nam 2028. Cac hop dong
nay chua bao gém céc tly chon gia han cé thé kéo dai thém 2-3 nam". VPBS: "5 gian tu nang va gian nuéc
sau PVD V déu da c6 cac hgp déng khoan cho hét ndm 2026, 4 gian da cé hop dong dén hét nam 2027".
HSC: "PVD s&é tiép tuc wu tién cac hop déng dai han, trong dé Trung Dong cé thé 1a thi trurdng tiém nang
nh& thdi han hop déng rat dai (5-10 ndm)". Du an Lo B — O Mén (ABS) yéu cau khoan 5 giéng bom ép + ~80
giéng khai thac giai doan 1 — khéi lrgng cong viéc 16n cho PVD.

Luan diém 5: Dinh gia hap dan vs chu ky ting trwé'ng — P/E forward 14,2x — 17,3x (d6ng thuan
broker)

SSI: "P/E du phéng 2026-2027 lan luwot 14,2x va 12,2x; P/B 1,1x va 1,0x. V&i CAGR 14,8% 2025-2029, dinh
gia hop ly". HSC: "P/E forward 11,1x 2026F, EPS 2.948d". VCI: "PVD hién s& hiru dinh gia hap dan véi P/E
du phéng 2026 dat 16 lan, thap hon so véi P/E trung vi qué khir la 32 1an, twong irng PEG 0,3". ACBS: "P/E
17,3x 2026F, EPS 1.904d". So v&i peers cling nganh dau khi khu vuc (P/E ~13,8x theo VCI), PVD dang giao
dich & mirc premium nhe vi dang trong giai doan tang trwdng nhanh (CAGR LNST 14,8% - 57% tuy kich
ban).

Luan diém 6: Tang von 66,9% bing c¢d phiéu thu'dng — cling ¢ cau tric tai chinh, khéng pha
lodng tir vén c6 déng (mé&i — 03/06)

B6n ban tin Vietcap 03/06 cung dé cap: PVD trién khai phuong an phat hanh 371,9 triéu cé phiéu dé tang
vén diéu 1 tir hon 5.562 ty dong lén gan 9.282 ty déng (+66,9%) tir nguén vén chl sé hiru (quy dau tu phéat
trién). ABS danh gia: "day la diéu chinh c4u tric von néi bd, khéng phai huy déng vén tir c6 déng + tuong
x{rng v&i quy mé tai san + t6i wru cdu tric tai chinh + nang cao nang luc dau thau". DSC: "ty 1& thuc hién
66,9% gilip nang quy md von diéu Ié tir 5.600 ty dong 1én xap xi 9.300 ty déng nham t6i uu hda bang can
déi ké toan va gia téng ndng luc huy ddng vén trong tuong lai".

Luan diém 7: Trién vong dai han — dinh vi dich vu k¥ thuat cao + chudi gia tri dién gié ngoai kho'i
(VND/HSC b6 sung)

VND ghi nhan: "Trong dai han, bén canh nang cao céc dich vu cdng nghé cao trong linh vurc truyén théng,
cong ty dinh vi la DN dich vu k§ thuat cao, cé thé cung cap céc dich vu trong chudi gid tri xay Iap dién gi6
ngoai khoi va NLTT". HSC bé sung: "cac mang kinh doanh méi dang dugc xem xét bao gém thu gitr va luu
trir carbon (CCS), khoan dia nhiét va dich vu EPC cho dién gi6 ngoai khoi (bao gém van chuyén, 13p dat, van
hanh & bao tri)". Day 1a tuy chon dai han (call option) — chura dinh gia vao kich ban co s& nhung c6 thé 1a
chét xuc tac re-rating sau 2027.

V. DU’ LIEU NEN

V.1 Két qua kinh doanh quy gan nhat



CHI TIEU (TY DONG) Q2/24

Doanh thu thuan 2.282
Loi nhuan gép 478
Loi nhuan HBKD 323
EBITDA 556
Loi nhuan truéc thué 209
Loi nhuan sau thué 132
LN c6 déng cong ty me 138
% YoY DT +61,8%
% YoY LN Cb CTM (15,5%)

Q3/24
2.438
449
277
492
249

180

182
+76,5%

+20,7%

Q4/24
2.807
376

186

421
263
237
220
+60,7%

+12,5%

Nguén: Dir liéu tai chinh co ban (single-quarter values).

Q1/25
1.503
270
155
361
196
143
153

(14,4%)

3,2%) +73,4%

V.2 Dw phong KQKD 2024-2028F (synthesis tir broker)

Q2/25 Q3/25

2.447 2.

520

312

499

321

250

240

571

609

401

642

366

277

278

+7,2% +5,4%

+53,1%

Q4/25
4.346
672
352
576

499
379
365
+54,8%

+66,1%

Q1/26
3.401
638

432

701

396

300

306
+126,3%

+100,3%

Doc nhanh. Q1/2026 |a quy manh nhat chudi gan day xét theo doanh thu (+126,3% YoY trén nén thap
Q1/25). Lgi nhuan sau thué dat 300 ty (+102% YoY) — hoan thanh 42% ké& hoach doanh thu va 40%

ké& hoach LNTT ca nam 2026 trong 1 quy dau (SSI). Bién Igi nhuan gép Q1/26 dat 18,8% — cai thién

nhe so cuing ky 18,0% mé&c du ty trong gian thué ngoai (bién thap 2-3%) tdng manh.

CHi TIEU (TY PONG)

Doanh thu thuan (median 5 broker)

% YoY DT

Loi nhuan gbép (median)

Bién LN gop

LNST CDb CTM (median)

% YoY LN

EPS (d6ng — truéc pha loang)
EPS sau phat hanh 66,9%

P/E forward (gia 30.0004)

P/E forward sau pha loang

2024A
9.288
+60,0%
1.754
18,9%
698
+19,3%

1.254

23,9x

2025A
10.892
+17,3%
2.078
19,1%
1.039
+48,8%

1.867

16,1x

2026F
12.500
+14,8%
3.050
24,4%
1.350
+30,0%
2.430
1.456
12,3x

20,6x

2027F
13.700
+9,6%
3.500
25,5%
1.650
+22,2%
2.970
1.779
10,1x

16,9x

2028F
15.000
+9,5%
3.800
25,3%
1.900
+15,2%
3.420
2.049
8,8x

14,6x

Nguén: Median du phong tur HSC (22/04), VCI (09/04), SSI (25/05), VDS (16/04), ACBS (28/04). EPS sau pha
lodng = EPS gbc x 5.562/9.282.

Gia dong ctra 30,400 déng ngay 2026-06-05; bién dé 52 tuan 18,384 — 45,500 déng (cao hon day +65.4%,
thap hon dinh -33.2%); khéi lwrong binh quan 30 phién ~4 triéu c6 phiéu.



PVD — D& thj gid 6 thang (d&n 03/06/2026, déng clra 30,000 d)
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V1. DINH GIA

Phuwong phap: Téng hop DCF + P/E forward + so sanh peers nganh dau khi khu vure, tham chigu 7 broker
da céng bé target.

V1.1 Dinh gia theo phwong phap DCF (trung binh broker)

BROKER PHU' ONG PHAP WACC GROWTH TARGET (B/CP)
HSC DCF n/a n/a 46.500
VCI DCF n/a n/a 40.300
ACBS DCF + P/E n/a n/a 37.900
VDS DCF + EV/EBITDA (50:50) n/a n/a 36.400
SSI DCF 14,0% 3,0% 34.000
DSC DCF + P/B 50:50 n/a n/a 32.800
Trung binh 6 broker - - - 38.000
Median 6 broker = = = 36.400-37.900
Bao cao nay (6 thang) - - - 36.500

V1.2 Phan tich do nhay (P/E forward 2026F x EPS sau pha loang)

P/E FORWARD 2026F 16X 18X 20X 22X (BAO cAo NAY) 24X 26X
EPS sau pha lodng (d6ng) 1.456 1.456  1.456 1.456 1.456 1.456
Gia muc tiéu (déng/cp) 23300  26.200  29.100 ~32.000  35.000  37.900
Tiém néng vs 30.000d 22,3%) (12,7%)  (3,0%) +6,7%  +16,7%  +26,3%

Luu y: EPS sau pha loang gia dinh phat hanh 66,9% c6 hiéu luc; néu chi danh gia theo P/E + EPS gbc



(chua pha loding), target gia ting dang ké. Bao céo nay than trong tinh ca pha lodng vao kich ban co sé.

V1.3 So sanh ngang cum Dau khi thuro’ng nguén (theo Ban tin thi tru'é'ng 03/06)

_ X A PHIEN A VS NEO P/B KHUYEN NGHI (BAO CAO
MA  VAI TRO TRONG CUM R
; 03/06 31/12/25 2026F NAY)
PVD Khoan thuong nguén (8 gian) +2,56% +5,82% 1,0-1,1x TANG TY TRONG (m&i)
PVS  Dich vu co khi + dién gié - - - BUY (theo ban tin)
ngoai khoi
GAS  Phan phéi khi + LNG +2,80% +16,71% - HOLD
BSR Loc hoa dau +0,54% +72,98% - HOLD
PLX  Phan phéi xang dau +0,77% +10,91% - -

PVD c6 loi thé déc dao: déc quyén tuo'ng ddi trong dich vu khoan VN (~80% thi phan dich vu khoan +
70% khoan truc tiép theo DSC) + ddi gian mé rong nhanh nhat chu ky. Tuy nhién dinh gia hién tai (P/B
~1,1x) da phan anh phan I&n ky vong — du dia upside thuan téi target 36.500d 14 +21,7% trong 6 thang.

VIl. RUI RO CHiNH (SYNTHESIS TU BROKER PDFS)

Rui ro 1: Pha loang EPS ~40% sau phat hanh 371,9 triéu c6 phiéu thuwé'ng — chat xic tac trong
ngan han nhung giam chi sé P/E hap dan

Vén diéu 1é tang tir 5.562 lén 9.282 ty déng (+66,9%). Mac du day 1a diéu chinh cau trdc vén ndi bd (khéng
huy déng vén tir c6 déng) — nhu ABS va DSC nhan manh — EPS sau pha lodng sé giam ~40% (chia 1,669
Ian). P/E forward sau pha lodng c6 thé tang tir 14,2x 1&n 20,6x, lam thay déi dang ké bai toan dinh gia ngan
han cho nha dau tu t6 chirc theo ddi P/E. Lich trinh UBCKNN chap thuan (HSC: "tly thudc vao su phé duyét
ctia UBCKNN trong vong 6 thang t&i"). Sau hiéu lurc, gia ki thuat cé thé diéu chinh ~5-10% trong ngén han
— quen thudc véi ¢6 phiéu dau khi co lich sir tang von 1&n.

Rui ro 2: Gia thué ngay gian JU + gia dau thap ho'n ky vong (déng thuan SSI/VCI/HSC nhan manh)
SSI kich ban thap: gia thué 80.000 USD/ngay + utilization 80% — NPATMI 2026F giam xuéng 547 ty (-60%
so kich ban co s&). VCI: rti ro chinh 1a "viéc mé rong ddi gian dién ra cham hon du kién; gia thué ngay/gia
dau thap hon ky vong". SSI: "RUi ro: Gia dau giam, gia thué ngay thap hon du kién, tién dé dau tu cham
hon du kién". Tham chiéu vi mé: Brent 65-80 USD/thiing 2026 (d6ng thuan thj trrdng) — OPEC+ ting dan
production, khéng cé cu tang gia bén virng. Trong khi d6, khu virc Bong Nam A cé gia thué 100.000-
110.000 USD/ngay — néu giam vé 90.000 USD/ngay, bién loi nhuan PVD bi anh hudng dang ké.

Rui ro 3: Chi phi tai chinh + don bay tang nhanh do tai tro’ gian méi (DSC/VPBS/SSI canh bao)
DSC: "Trong ky Q1/26 PVD ghi nhan chi phi tai chinh 156 ty déng, ting 86% svck; téng no vay ngan va dai
han 5.523 ty déng, +25% so dau nam". VPBS: PVD X 70% vén vay USD (1ai suat <7%/nam); uéc tinh ng
rong/EBITDA cudi 2026 ~1,30x (HSC); 2027 ~1,11x. SSI: "Chi phi tai chinh ting khoang 23 ty Q1/26 do
chénh I&ch ty gia, chu yéu tir khoan 16 ty gia gop 90 ty dong". Rui ro: néu DXY tang trd lai (BOJ that chat,
Fed delay cét), USD/VND t&ng — khoan 16 ty gia cé thé vurat 100 ty/nam.

Rui ro 4: Canh tranh khu vu'c + ngudn cung gian JU déi dao nhé Trung Péng tam ngu'ng (VND
nhan manh)



VND béo céo PHCP: "viéc hoat dong khoan tai Trung Ddng bi tam ngung do xung dét khién ngudn cung
gian tré nén déi dao, anh hudng 1 phan dén can can cung-cau tai DNA". ABS bé sung: "Riglogix du bao
trong 4 ndm t&i can khoang 45-50 gian khoan méi nam" tai Béng Nam A — khong phai boom-cycle. Néu
cang thang Trung Bong giam nhiét trong H2/26, ngudn cung gian trd lai + canh tranh tang — 4p luc giam gia
thué 5-10%.

Rui ro 5: K& hoach kinh doanh 2026 PVD dat than trong vs broker bullish — phan ky ky vong
(ABS/VND)

PVD: doanh thu 11.185 ty (+2,4% YoY), LNST 800 ty (-24% YoY) — ké hoach PHCP dét trén gia dinh Brent
56 USD/thung (SSI). Trong khi d6 broker du phéng LNST 1.115-1.640 ty (HSC t6i da). ABS: "PVD da duara
k& hoach than trong trong 2024 va 2025, thuc té da vuot ké hoach 54% — 60% doanh thu va 84% — 98%
LNST". M&c du lich sir cho thdy PVD vurot ké hoach, sai léch qua I6n gitra guidance va consensus broker cé
thé tao bién déng gia I&n khi KQKD céng bé.

Rui ro 6: Tién d6 dau tuw PVD X cham ho'n du’ kién — anh hu'é'ng truc tiép déng gép 2027
(VCI/HSC nhéan dién)

VCI gia dinh PVD X "ndm giir 51% c6 phan, déng gép tir ndm 2028"; néu gian nhan tré 6-9 thang — mat 8%
NPATMI 2028F. VPBS: "PVD X chi phi 80 triéu USD, du kién dua gian vé nudc nira dau Q3/2026, van hanh
dau nam 2027". Lich sir PVD dau tu PVD IX cham 4 thang (nhan 25/12/2025, van hanh 04/2026); ri ro
tuong tu véi PVD X.

Kich ban gia muc tiéu 6 thang

K!FH XAE GIA MlilC TJEM CO S& CHINH

BAN SUAT TIEU NANG

Co s& 50% 36.500 d +21,7%  Median consensus broker; PVD VIl tron ndm + PVD IX van hanh day
du; UBCKNN chép thuan phat hanh cé phiéu thudng Q3/26

Tich 25% 42.000 d +40,0% HSC + VCI kich ban chu ky kéo dai; gia thué ngay tang +15-20% lén

cuc 115.000-122.000 USD/ngay; PVD X ky dugc hop déng sém

Tiéu 25% 28.500 d (5,0%) Gia thué giam vé 80.000 USD/ngay; cang thang Trung Béng ha nhiét;

cuc tré tién do6 PVD X 9 thang; DXY tang — 16 ty gia

VIIl. NGUON THAM CHIEU

Bao cdao phan tich da doc day du (9 bao cao broker, 60 ngay)

- SSI - 25/05/2026: PVD (TRUNG LAP, Gia muc tiéu: 34.000 Péng/cp): Mé réng déi gian thuc déy tang
trirong loi nhudn. DCF — WACC 14%, growth 3%. Chuyén vién: Nguyén Hoang Giang (CFA, Trudng
phong phan tich cé phiéu).

- DSC - 18/05/2026: PVD (Q1/2026): Tiém nang tdng trudng trong béi canh dau tu méi. THEO DO,
target 32.800d. Phuong phap DCF + P/B 50:50 (P/B muc tiéu 1,06x).

= ACBS - 28/04/2026: C4p nhat nhanh PVD — MUA. Nang tir Kha quan 1én Mua; target 37.900d; upside
+24,3%.

« ABS - 23/04/2026: Bdo cdo cdp nhat PHPCD PVD: K& hoach loi nhudn ndm 2026 di Iti trong boi canh
rii ro dia chinh tri va canh tranh tang cao. Danh gia k& hoach 2026 than trong. Chuyén vién: Lé Thj Kim
Hué.



- HSC - 22/04/2026: Bio cdo nhanh PVD: BHCE: Ap luc ting truéng. MUA VAO, target 46.500d (DCF),
upside +41,6%. Chuyén vién: Nguyén Hoang Nam (Giam Béc Nganh Ning Luong).

- VND - 21/04/2026: Bso cdo DHCD PVD: Nhirng diém nhén chinh tor DHCD nam 2026. Khéng cong bd
target cu thé; ghi nhan ké& hoach 2026 di lui vs 2025.

- VPBS - 16/04/2026: PVD Analyst Meeting Note (lam viéc 13/4/2026). Ghi chu ti mi vé PVD IX, PVD X
(80 triéu USD, 30%/70% vén cau tric), ké hoach 3 gian dén 2030.

. VDS - 16/04/2026: PVD: Khuyén nghi TICH LUY vé&i gid muc tiéu 36.400 déng/cé phiéu. DCF +
EV/EBITDA 50:50. Chuyén vién: Lé Huynh Huong.

= VCI - 09/04/2026: PVD [MUA +25,0%] - M& réng déi gian khoan cuing v&i sur phuc hoi cua gid thué
ngay dé giup thuc ddy tang trurong manh. Target 40.300d (+25,0%); CAGR LNST 57% 2026-2028.
Chuyén vién: Duong Tan Phudce, Dinh Thi Thiy Duong (Phé Giam déc).

Tin tdrc phién 03/06/2026 (4 ban tin Vietcap)

« 03/06 23:46 [Neutral] PV Drilling (PVD) trién khai phuong én tang vén diéu Ié Ién hon 9.280 ty dong (Tin
nhanh Chirng khoan).

» 03/06 04:38 [Positive] Ong I6'n déu khi Viét Nam sdp dén "tan binh" vao cudi ndm nay, bé sung bd suu
tap 8 gian khoan ngoai khoi — PVD mua thém gian tu nang PV DRILLING X (Markettimes).

= 03/06 07:01 [Positive] PV Drilling (PVD): Chuén bj c6 thém gian khoan mdi, dén dau nhu cau khoan
bing né — nang quy mo ddi gian 1én 8 (Tap chi Céng thurong).

- 03/06 08:09 [Positive] PV Drilling muén phéat hanh gan 372 triéu cé phiéu dé tang vén diéu Ié — nang
von 1én gan 9.282 ty déng (FireAnt).

Khuyén nghi chuyén gia (Ban tin lich sir khuyén nghi)

« 07/05/2026 — Theo doi: KQKD Q1/26 doanh thu 3.401 ty (+126%), LNST 306 ty (+100%); danh gia
tiém nang tang trudng tich cuc; chd co héi giai ngan.

» 21/04/2026 — Theo ddi: Cap nhat DPHCD; PVD tu tin vuot ké hoach 2026.

» 01/04/2026 — Theo dbdi: K& hoach 2026 doanh thu 11.185 ty (+3% YoY), LNST 800 ty (-16% YoY);
phuong an phat hanh cd phiéu 66,9%.

- 09/01/2026 — Can nhic chét 16i: gian PVD IX vé Viing Tau 25/12/2025; dinh gia hop ly v&i P/E forward
~14x.

- 18/09/2025 — Tiép tuc nim gitr: 8T2025 doanh thu 6.044 ty, LNTT 751 ty (75% k& hoach); PVD IX ky
vong van hanh Q1-Q2/2026.

- 08/08/2025 — Can nhéc giai ngan: Q2/25 KQKD tich cuc; gian PVD VIII van hanh cudi T8/2025.

Dir liéu tai chinh co’ ban

- K&t quéa kinh doanh PVD tir Q2/2024 dén Q1/2026 — single-quarter values (xem §V.1).

- Q1/26 LN sau thué cd déng CTM = 306 ty (+100,3% YoY); EBITDA Q1/26 = 701 ty (+93,9% YoY).

. Téng quan doanh nghiép — Téng CTCP Khoan va Dich vu Khoan Dau khi (PV Drilling); c6 déng 16n
PVN 50,4%; SLCP Iuu hanh 556,3 triéu (sé tang Ién ~928 triéu sau phat hanh 66,9%); san HOSE; vén
hod ~16.700 ty déng tai gia 30.000d.

- Gia déng ctlra 03/06/2026: 30.000 déng (m& clra 29.300, cao 30.000, thap 29.200); khéi lurong 1,62
triéu c6 phiéu; gia tri giao dich 47,99 ty dong; hé sd khdi lugng/10p = 0,49x.

B&i canh vi md (Ban tin thi trud’ng 03/06/2026)
» Kich ban VN-Index 03/06: 1.819,01 (-0,41%); xac suat hdi phuc vé 1.860 trudc Fed FOMC 17/06 =
55%; vung ho trog then chét 1.798-1.810.



» DPinh vi cum DAu khi thugng nguén — PVD dan dat nhém nhd chat xic tac doanh nghiép riéng; toan
cum héi phuc dong loat sau phién diéu chinh 02/06.

- Brent déng thuan thi trudng 2026: 65-80 USD/bbl; OPEC+ ting dan production; khéng cé cu tang gia
bén virng. PVS c6 tiém nang tang tir dién gié ngoai khoi; PVD van hanh chu ky trung-dai han 2026-
2030.

» Lich su kién: Fed FOMC 17/06/2026; FTSE Confirmation 25/06/2026 (xac suat 75%); FTSE Effective
21/09/2026 (xac suat 80%); UBCKNN chap thuan phat hanh cé phiéu thudng PVD du kién trong 6
thang t&i.

Quy tic chéng trung 13p: phién ban ké tiép sé& chi tham khao cac bao cdo va tin tirc phat hanh sau ngay
03/06/2026.



