Cé phiéu | Viét Nam | Nang lwong - Dau khi

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

Bao cao nhanh Ngay 16/6/2026

Mua Véo X ~ B ~ 4 -

i e VND46.500 '!'oc dé mua gian kh?an cham lai; it chiu
Tiém nang tang/giam: 55.0% anh hwong twr Eo bién Hormuzh

Gia cé phiéu (déng) (12/6/2026) . . .
M3 Bloomberg PVD VN = Tai cudc hop v&i nha dau tw trong khuén kho hdi nghi Emerging Vietnam do HSC to
Gié caolth&p 52 tuan (d) 18,900-45,000 chirc, PVD dinh huéng gidm téc d6 mé rong doi gian khoan ré rét khi chi bd sung
GIERI(balSIphien)(iEd) 001200 2-3 gian trong 5 n&m t&i, sau 3 nam lién tiép m& rong doi gian khoan (giai doan
xz: :g: ::!:rilvyg:g((tlryuds)o) 16’222 2024-2026). Du khdng gay ra tac dong trwe tiép dén hoat dong van hanh, cang thdng
Sly CP 10 harn () 556 tai Eo bién Hormuz dang gian tiép day cao chi phi van téi va phi bao hiém hang hai
Slig CP NN dworc s@ hiru (tr.dv) 272 cla cﬁng ty.

Slg CP NN dwoc mua (tr.dv) 206 . " . ) .
Gi6i han ty I& s& hiru NN 49.0% = BLD ky vong hiéu suat st dung gian khoan dat mic 90- 95%, va gia thué ngay di
Ty 16 s& hivu clia NN 12.0% ngang so V&i cung ky, dao dong trong khodng 95.000-120.000 USD/ngay. Chung
ilivliSlfiesfioat 43.8% t6i tiép tuc duy tri quan diém tich cwc ddi vai trién vong clia cong ty.

Co dong Ién PVN (50.5%)

Ngudn: Céng ty, Ubc tinh cia HSC = Sau khi gia cb phiéu giam 27,3% trong 3 thang qua, PVD dang giao dich v&i P/E

trwot dw phong 1 ndm 1a 9,1 1an, thdp hon 1,1 d6 léch chuan so véi binh quan ti

Biéu do gia thang 1/2023 & murc 15,1 1an. Chang tai duy tri khuyén nghj Mua vao va gii nguyén
N30 Index (Gia diéu chinh) glé muc tiéu 46.5004 (tlém néng téng glé la 55%)
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15000 Tinh hinh cang thang tai Eo bién Hormuz khéng gay tac dong trwc tiép'dén hoat
. dong ctia PVD do céac thi trvong trong diém clia cong ty khdng nam trén tuyen dudng
g dh...nmlmMn...uﬂﬂwh.m.ﬁh 1 T hang hai nay, nhung gian tiép lam téng chi phi van hanh thong qua gia cuéc tau chuyén

T6/25 T8/25 T10/25 T12/25 T2026 T4126 T6/26

) dung va phi bao hiém ‘hang hai leo thang. Dang chu y, chi phi lai dét gian khoan tir Chau
Nguén: Cong ty, FactSet  Phj vé& Viét Nam (nhiéu kha nang la gian tw nang PVD X) hién dang chju ap Iyc tang
dang ké do bién dong trén thi trwdng van tai quéc té. BLD tir chéi cung cap thong tin vé

Tom tat tai chinh va dinh gia gia thué ctia cac gian khoan (gian khoan tw nang PVD IX va PVD X) nhdm bao mat loi
() 1 ' ' thé canh tranh khi d4u thau, nhung ky vong mirc gia sé twong dwong voi nam ngoai.
EBITDA de (ty ddng) 2056 3350 3787 Sau khi b6 sung gian PVD X, cong ty sé quan ly tdng cong 8 gian khoan.

mgg&éggag) 13?7‘ fz_jg §§§§ Sau khi mua lién tiép 3 gian khoan trong vong 3 nam (2024-2026), PVD hién ky vong
FCF (ty ddng) (2”154) 1247 24139 s€ chi b6 sung thém tr 2 dén 3 gian khoan nira trong vong 5 nam t&i. BLD khang dinh
EPS BC (dbng) 1,865 2948 3722 chi mua thém gian khoan khi da c6 hop dong cong viéc chac chan, dong thoi dat muc
DPS (ddng) 0 0 0 tiéu duy tri hiéu suét siv dung toan ddi gian khoan & mic 90-95% va loai bé rdi ro gian
BVPS (déng) 30,270 33,219 36,940 khoan roi vao trang thai chd viéc. Chung téi duy tri khuyén nghj déi véi PVD va chua
T-tnrong |EBITDA (%) M7 489 127 phhan anh gian khoan PVD X vao mé hinh dy bao lgi nhuan.

T.trwdng EPS DC (%) 487 581 262

19 subt EBITDA D (%) n7 20 2o Duy tri khuyén nghi Mua vao

P:’ 5”‘?: tzfa(gﬂo/ ;25-; 122 13-; Sau khi gia c6 phiéu giam 27,3% trong 3 thang qua, PVD dang giao dich véi P/E truot
T§ IseuiN ey (EA);) ‘0 @ i dw phéng 1 nam la 9,1 1an, thap hon 1,1 d6 Iéch chuan so véi binh quéan tir thang 1/2023
No thuan/VCSH (%) 166 844 (3.72) & muc 15,1 lan. HSC duy tri khuyén nghj Mua vao va gitr nguyén gia muc tiéu 46.500d
ROAE (%) 636  9.29 10.6 (tiem nang tang gia la 55%).

E\?/IZS:“LA;;U (tan) ?;33 1?3'; 1'10'2 Cac dong lwc tang trwéng cho gia cd phiéu: (1 ) Ky két cac hO’p ddng gian tw nang moi
EV/EBITDA BC (I4n) 8.54 5.39 417 v&i mire gid thué ngay tudng dwong véi mat bang hién tai ctia khu vigc Chau A — Thai
P/E BC (I&n) 16.1 102 806 Binh Duong; (2) Hiéu suét str dung gian khoan dwoc duy tri & mirc cao trén toan bd doi
P/B (1&n) i 0.99 0.90 0.81 gian khoan hién hiru trong sudt nam 2026 va viéc xac nhan cac diéu khoan mang lai
Loi suat co tire (%) 0 0 0

hiéu qua kinh t& cao cho gian PVD X; va (3) Tién dd trién khai ctia siéu dy an L6 B - O
Mén. Céc rii ro chinh bao gém: gia dau gidm sau lam gidm hoat déng chi tiéu cho tham
do va khai thac, thdi gian dirng hoat ddng ngoai ké hoach cla gian khoan, gia thué ngay
thap hon khi tai ky hop ddng mai va ap lwc ban rong lién tuc tir khéi ngoai.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

PV Drilling, mét trong nhirng cong ty hang dau Viét
Nam trong Iinh vwc khoan dau khi, chuyén cung
cép dich vu khoan ca trong nwéc va quéc té.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 15/6.

Bang 1: Dinh hwéng trién khai va quan ly doi gian khoan, PVD
Sau 3 nam lién tiép mé rong ddi gian khoan trong giai doan 2024-2006, PVD dw
dinh giam toc do mé réng doi gian khoan v&i chi 2-3 gian trong 5 nam toi

Chi tiéu Ké hoach
Gian khoan ngoai khoi s& htvu (sau PV Drilling X) 8
A . o Ké hoach b sung trong 5 nam t&i 2-3 gian khoan

Ch han tich <
Hyen vien phan fe Higu suét muc tiu 90-95%
gs,“VeD"AHﬁ"S :‘:aN"] L Co céu doanh thu tir hoat déng khoan 60%

iam Déc, Nganh Nang Luong A e = T i

nam.nhoang@hsc.com.vn E:ogiu Lot LW E? Gl RO U GG 40% (tang trwdng 1 chir so)

+84 28 3823 3299 Ext. 190 Nguén: HSC wéc tinh
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Bao cao nhanh - Téng CTCP Khoan va Dich vu Khoan Ngay 16/6/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-25A 12-26F 12-27F 12-28F
Doanh thu 9,288 10,892 13,443 14,628 15319 EBIT 1,137 1,407 2410 2,888 2,894
Loi nhuan gop 1,754 2,077 3,331 3,800 3,944 Khauhao (884)  (850)  (950)  (900)  (920)
Chi phi BH&QL (635)  (856)  (921) (1,002) (1,049) Laivay thudn (248)  (166)  (446)  (398)  (306)
Thu nhap khac 77.6 315 0 0 0  Thué TNDN da nop (281)  (353)  (617)  (581)  (583)
Chi phi khac (59.8)  (130) 0 0 0 Thay ddi vén Ivu dong 1512 1,740 2,326 2,531 2,650
EBIT 1,137 1,407 2,410 2,888 2,894 Khac (1,977) (2,183) (3,171) (2,973) (2,960)
Lai vay thuan (248)  (166)  (446)  (398)  (306) LCT thuan tir HDKD 1,037 1,269 1,580 2,460 2,630
Lai/I5 trong Cty LD,LK 48.7 143 171 206 206 Dautw TS dai han (1,842) (3,423)  (333)  (321)  (309)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 0 0 0 0 1.00 Thanhly 0 0 0 0 0
LNTT 937 1,384 2,136 2,696 2,795 Khac 1,084 721 332 747 850
Chi phi thué TNDN (239)  (333)  (427)  (539)  (559) LCT thuan tir HDDT (758) (2,702)  (1.55) 426 541
Loi ich cb dong thiéu sé (0.12) (13.0) (68.3) (86.3) (89.4) Cb tic trd cho CSH (3.49) 0 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 698 1,037 1,640 2,070 2,147 Tang/gidm no (292) 1,361 (175)  (175)  (175)
Khac (36.0)  (307)  (418)  (549)  (605)
Lo nhuan thuan BC 698 1,037 1,640 2,070 2,147 LCT thuan tir HDTC (332) 1,054  (593) (724)  (780)
EBITDA BC 2,020 2,256 3,359 3,787 3,814
Tién & twong duong tién dau ki 2,256 2,203 1,823 2,808 4,970
EPS (dbng) 1254 1,865 2,948 3,722 3,859 LCT thuan trong ky (52.8)  (380) 985 2,162 2,391
EPS BC (ddng) 1254 1,865 2,948 3,722 3,859 Anh huwéng claty gia - - - - -
DPS (ddng) - 0 0 0 0 Tién & twong dwong tién cubi ki 2,203 1,823 2,808 4,970 7,361
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 (805) (2,154) 1,247 2,39 2,321
Slg CP pha loang cudi ky (triéu dv) 556 556 556 556 556
Bang can ddi ké toan (ty dong) 12-24A  12-25A Cac chi sb tai chinh 12-24A  12-25A 12-26F 12-27F 12-28F
Tién & twong duong tién 2,203 1,823 2,808 4,970 7,361 Chisb hoat dong
DAu tw ngan han 770 687 1,075 1,170 1,226 Ty suét LN gop (%) 18.9 19.1 24.8 26.6 257
Phai thu khach hang 3,469 5476 4974 5412 5668 Ty suat EBITDA BC (%) 21.8 20.7 25.0 25.9 24.9
Hang tdn kho 1216 1,537 2,016 2,194 2298 Ty sultLNT (%) 7.51 9.52 12.2 14.2 14.0
Céc tai san ngén han khac 124 308 175 190 199  Thué TNDN hién hanh (%) 25.5 24.1 20.0 20.0 20.0
Téng tai san ngén han 7,782 9,831 11,049 13,937 16,752 Tang trwdng doanh thu (%) 60.0 17.3 23.4 8.81 4.73
Tang trwdng EBITDA BC (%) 18.4 11.7 48.9 12.7 0.71
TSCP hiru hinh 12,861 14,608 13,842 13,143 12,432 Tang trwdng LNT DC (%) 19.3 48.7 58.1 26.2 3.69
TSCP vb hinh - - - - - Tang trudng EPS (%) 19.3 48.7 58.1 26.2 3.69
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 19.3 48.7 58.1 26.2 3.69
PAu tw dai han 1,222 2,049 2,198 2,318 2,418  Tang trwong DPS (%) - - nm nm nm
DAu tw vao Cty LD,LK 681 770 801 833 867 Ty l& LN thuan tra CT (%) - 0 0 0 0
Tai san dai han khac 1,068 1,053 1,277 1,390 1,455
Téng tai san dai han 15,832 18,480 18,119 17,684 17,172 Chis6 lgi nhuan
ROAE (%) 4.58 6.36 9.29 10.6 9.93
Téng cong tai san 23,614 28,311 29,168 31,621 33,924 ROACE (%) 5.99 6.83 10.7 11.9 11.0
Véng quay tai san (lan) 0.41 0.42 0.47 0.48 0.47
No ngén han 507 821 846 871 896  Tiém mat HD/EBIT (1&n) 0.91 0.90 0.66 0.85 0.91
Pha trd ngudi ban 1173 2,596 1,344 1,463 1,532  Séngay tdn kho 58.9 63.6 72.8 74.6 73.7
No ngén han khac 2,235 2912 3,361 3,657 3,830 S ngay phaithu 168 227 180 184 182
Téng ng’ ngén han 4124 6,630 5820 6,283 6,564 S ngay phaitra 56.8 107 485 49.7 49.2
No dai han 2,541 3,588 3,388 3,188 2,988 Co céauvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*/VCSH (%) 6.37 16.6 844 (3.72) (14.6)
No dai han khac 897 997 1210 1,316 1,379  No/tai san (%) 13.6 16.3 15.0 13.3 11.9
Téng ne dai han 3,438 4,585 4,598 4,505 4,367 EBIT/lai vay (Ian) 4.58 8.50 5.41 7.26 9.45
No/EBITDA (lan) 1.59 2.05 1.30 1.11 1.06
Téng ng phai tra 7,562 11,215 10,418 10,788 10,931 Chisd TT hién thoi (1an) 1.89 1.48 1.90 2.22 2.55
Vén cha sé hiru 15,802 16,839 18,480 20,550 22,695 Dinh gia
Loi ich cb dong thiéu sé 250 257 270 284 298  EV/doanh thu (lan) 1.89 1.77 1.35 1.08 0.86
Téng vén chi s& hiru 16,052 17,096 18,750 20,833 22,993 EV/EBITDA BC (lan) 8.68 8.54 5.39 417 3.46
P/E (1an) 23.9 16.1 10.2 8.06 7.77
Téng ng phai tra va VCSH 23,615 28,311 29,168 31,621 33,924 P/EDC (lan) 23.9 16.1 10.2 8.06 7.77
P/B (1&n) 1.06 0.99 0.90 0.81 0.74
BVPS (d) 28,406 30,270 33,219 36,940 40,797  Loi suét cd tirc (%) - 0 0 0 0
No thuan*/(tién mat) 846 2,586 1,426  (911) (3,477)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - Téng CTCP Khoan va Dich vu Khoan Dau khi (PVD) Ngay 16/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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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