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CTCP Khoan va Dich vu khoan D4au khi (HSX: PVD)
| KHUYEN NGHI: NAM GIU | Gid muc tiéu: 20,700 | Upside: 12%

CAP NHAT KET QUA KINH DOANH

KQKD Q2/2026: DTT = 3,028 ty VND (+25% YoY, -11% QoQ), LNST-CDBTS = 163 ty VND (-32% YoY, -47% QoQ).

+ Bién Lgi nhuin gdp dat 18.0% (-3.4 dpt svck, -0.8 dpt so véi quy trudc). Chi yéu do mang Dich vu khoan (+46% YoY, chiém
ty trong l8n nhat) nhung bién gbp gidm xudng 12.3% (-8.6 dpt YoY) do chi phi mét lan tir du dn déng/hdy giéng Séng Déc
(gian PVD IX) va chi phi dua gian mdi vao vin hanh. Ngudc lai, mang K§ thuét khoan giéng & dich vu du doanh thu gidm nhe
(-5% YoY) nhung bién gbp cai thién tich cuc lén 31.5% (+7.5 dpt YoY).

+ Chi phi BH & QLDN dat 229 ty VND (+11% YoY, +11% QoQ) chl yéu do chi phi nhan vién tdng +28% &n 137 ty VND. Ty
1& SGRA/DTT dat 7.6% (-1.0 dpt svck, +1.5 dpt so vdi quy trudc), cai thién so vdi cing ky nhd t6c d6 t8ng doanh thu nhanh
han chi phi.

 Chi phi tai chinh rong dat -104 ty VND (cung ky -50 ty VND) do chi phi ldi vay tdng +139% YoY én 111 ty VND. Déy la
nguyén nhan chinh kéo LNTT va LNST gidm du lgi nhudn gbp van gilr da tdng (+5% YoY).

Liiy k& 1H.2026: DTT = 6,429 ty VND (+63% YoY), LNST-CDTS = 469 ty VND (+19% YoY).

DANH GIA CUA BSC & TRIEN VONG 2026

KQKD Q2/2026 phu hgp véi du phdng ctia BSC tuy nhién cé su phén hda, trong do:

(i) Mang Dich vu k¥ thuét giéng khoan tich cuc han du phdéng bu d3p cho;

(ii) Mang Dich vu khoan phat sinh chi phi mét lan t&r du 4n S6ng Déc (gian PVD IX) va chi phi dua gian mdi vao vin hanh —
chua ¢6 trong du phdng cii, udc tinh 90 — 100 ty VND.

Lily k& 6T/2026 d3 hoan thanh l4n lugt ~47% DTT / ~41% LNST-CDTS du bdo ca ndm cdia BSC. BSC du khién GIU NGUYEN
du phdng trong thdi gian tdi do: (i)Mang dich vu ky thudt tich cuc va (ii) Diém rai Igi nhuin sé& tip trung vao nlfa cudi ndm
2H/2026 (ddc biét tir Q4/2026) sau khi ddng mé Séng Déc trong thang 08/2026 va hoan tat trich lAp/hach todn chi phi ndng
cap dan.

Théng tin chi y: (i) Trién vong 2026 - 2027 (Trang 2) & (ii) Tém tat tinh hinh kinh doanh (Trang 4)

KQKD 2023 2024 2025 2026F
Doanh thu thuan 5,804 9,288 10,897 12,750
Lgi nhuan gép 1,305 1,754 2,078 2,402
LNST-CDTS 585 698 1,039 1,048

EPS 810 1,000 1,541 1,075

BAO CAO CAP NHAT

19/08/2026 - HOSE: PVD

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

18,500
927.7
16,931
8.3
8.4%

M3é tai khoan

O[F=10
B
[=]




I
O
o
<
L
wn
L
o

Du phdng két qua kinh doanh 2026: BSC du bdo Doanh thu thuan va LNST-CDTS ndm 2026 udc dat 12,750 ty VND (+17%
YoY) va 1,048 ty VND (+1% YoY, +16% YoY néu loai bd thu nhip bit thudng ndm 2025), gidm -9% so véi du phdng cii
(13,779 va 1,154 ty VND), chd yéu do: (i) lgi nhudn Q2/2026 thap hon du phdng va (ii) BSC than trong udc tinh chi phi phat
sinh trong quy 3 tuong dudng vdi quy 2 tU chi phi lién quan giéng Séng D&c va chi phi dua gian mdi vao van hanh.

Trién vong 2026 - 2027: Téng trudng quy md & t8i uu chi phi Hinh: Dién bién Dayrate (USD) va %Hiéu

Pong luc ting trudng dén tir:

suat giai doan 2022 - nay

150000

(i) Mang Ky thuat khoan: Tdng trudng ciu trdc tif siéu du an L6 B - O . M

Mén (~40-50 giéng/ndm, gap 3-7 |an giai doan 2022-2024), udc déng
gép 4,000-5,000 ty VND doanh thu va ~1,000 ty VND LN gép méi
ndm giai doan 2026F-2027F; Ludt Dau khi sira d6i 2026 rut ngdn quy  ®™

trinh phé duyét, t8i uu backlog va k& hoach van hanh d6i gian. 50000

(i) Mang Dich vu khoan: PV Drilling VIII (chay dd 12 thang) va IX " Wb Tl T T BT T BT Bl ol [l T W Tl Tl Ll |
(Premium Jack-up, tir T4/2026) déng gdp tron ven, dua doanh thu mang QL Q2 03 Q4 01 Q2 Q3 04 Q1 @2 03 Q4 QL Q2 03 G4 QL Q23
khoan [&n ~276 triéu USD (+19% YoY) — cao nhat ké tir 2015; ddi gian

Day rate (USD)  mmmm Utilization (%)

tu s6 hitu kin lich dén hét 2026 (IX & TAD V dén 2027), tao du dia tai ky

: Nguén: Bloomberg, BSC Research
gia cao cho 2027-2028.

Cip nhat budi gdp g& NDT Q2/2026

Poi gian khoan & Dayrate: 100% gian s3 hitu d3 ky hgp ddng dai han, hiéu suit cao 97-98%; gian PVD X tiép nhén
T10/2026, vin hanh tir T4/2027. Dayrate binh quan ~90,000 USD/ngay (PVD VI >100,000 USD/ngay), duy tri dén 2027.
Céc dai du an dau khi: L6 B — O Mén La dong luc truc tiép Ldn nhat cho dich vu ki thut giéng 2025-2027. C4 Voi Xanh du
kién ma thau dau 2027, First Gas ~2031, can gidi phdp gian nudc siu.

Dich vu ky thuét giéng & PVD Offshore: PVD Offshore (cung Ung nhan luc) du kién doanh thu 2026 dat 800-900 ty dong
(+32% YoY) nhd s6 giéng khoan trong nudc ting; khéi k§ thuit giéng chay t6i da céng suat, PVD Logging duy tri LNST ky
luc ~200 ty dong/ndm.

K& hoach M&A gian khoan: Muc tiéu dau tu 5 gian Jack-up giai doan 2026-2030, t8ng chi phi (NAM GIU + kich hoat) 75-
80 triéu USD/gian, ddm bao IRR 16-17% (vugt ngudng t8i thi€u 13% cla Tap doan).

CAu tric vén & Lai suat: Duy tri Ng/VCSH an toan 70/30; uu tién gdi vay USD L&i suit tha ndi (c6 dinh ndm diu ~5.x%) dé
ddn dau chu ky gidm &i suat clia FED trong 2-3 ndm téi.

RUI RO

Chi phi: Ap luc tdng chi phi khi m& réng hoat déng tai thi trudng nudc ngoai.
Tai chinh: Bién dbng ty gid, chi phi 3i vay t8ng va ri ro thanh todn tir d&i tac quéc té.
Theo ddi Q3/2026: Séng Dac két thic trong T8/2026 nhu du kién va chi phi ndng cap gian PVD IX cé phat sinh sang Q3.
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Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

NAM GIU
20,700
12%

18,500
927.7
16,931
8.3
8.4%
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\'“oz KHUYEN NGHI CUA BSC BAO CAO CAP NHAT
w; BSC ha khuyén nghi tir MUA xuéng NAM GIU d6i vdi c6 phiéu PVD vdi gid muc tiéu 20,700 VND/cp (gidm -5% so vdi bdo 19/08/2026 - HOSE: PVD
“ cdo trudc do BSC ha -7% du phdng KQKD 2026), tuong dudng upside +12% so vdi gid ddng clra ngay 18/08/2026. Hién cb
m% phiéu PVD dang dudc giao dich quanh muc EV/EBITDA fw 2026 = 6.5x, chiét khdu -22% so vdi trung vi 5 nam. " o -
e o 2 O , A s . N . .. KHUYEN NGHI: NAM GIU
- + Gia co phiéu PVD da giam han 30% tU dinh T3/2026 do ap luc diéu chinh chung cla thi trudng, song hoi phuc trong vai
phién gan day nhd hudng Lgi tir thdng tin thodi vén Nha nudc. BSC cho r8ng nhip gidm da phan dnh phén 8n yéu t6 tiéu cuc Gid muc tiéu: 20,700
T ng3n han va théng tin thodi vén |3 chat xdc tdc hé trg gid; dai han, PVD van hdp dan nhd vi thé dau nganh khoan va trién )
@) vong phuc héi clia chu ky gian khoan. Tham khao bdo cdo PVD gan nhat ctia BSC tai day. Upside: 12%
o
< Hinh 1: Gia c6 phiéu PVD va Vnindex Hinh 2: Binh gia EV/EBITDA cua PVD
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O BANG TOM TAT TINH HINH KINH DOANH Q2/2026 BAO CAO CAP NHAT
19/08/2026 - HOSE: PVD
g Q2.2026 1H.2025
_E Doanh thu thuan 3,028 -11% 25% 10,841 3,933 176% KHUYEN NGHI: NAM GIU
- Dich vu khoan 1,980 -8% 46% 6,006 2,230 169% Gia muc tiéu: 20,700
z Thudng mai (cung Ung thiét bi) 136 _42% 15% 615 161 283% Hlsels 12%
< K¥ thuit khoan giéng & dich vu # 912 -9% -5% 4,221 1,543 174%
L Thdng tin doanh nghiép
wn Lgi nhuén gép 544 -15% 5% 2,088 789 165%
" Gia hién tai (VND): 18,500
e Dich vu khoan 243 -33% -14% 1,197 413 190% C6 phidu LH (Triu): 9277
Thuong mai (cung Ung thiét bi) 14 -52% 95% 44 10 355% Vén hod (Ty VND): 16,931
K thuat khoan giéng & dich vu # 287 18% 25% 848 368 131% Thanh khodn 30n (Triéu): 83
Bién lgi nhuan gbp 18% -0.8 dpt -3.4 dpt 19% 20% -0.8 dpt S& hitu nudc ngoai: 8.4%
Dich vu khoan 12% -4.6 dpt -8.6 dpt 20% 19% +1.4 dpt
Thudng mai (cung Ung thiét bi) 11% -2.2 dpt +4.3 dpt 7% 6% +1.1 dpt
K¥ thudt khoan giéng & dich vu # 31% +7.3 dpt +7.5 dpt 20% 24% -3.7 dpt

Nguén: PVD, BSC Research

Dich vu khoan duy tri quy mé doanh thu nhung bién gdp thu hep; Ky thuit giéng khoan cai thién ré hiéu qua sinh L&i

« Dich vu khoan: Doanh thu 1,980 ty VND (-8% QoQ, +46% YoY), LN gbép 243 ty VND (-33% QoQ, -14% YoY), bién gbp
12% (-4.6 dpt QoQ, -8.6 dpt YoY). Doanh thu duy tri muc cao so vdi cung ky nhd khéi ludng c6ng viéc khoan duy tri muc

cao; bién gdp thu hep chll yéu do phat sinh chi phi bdo dudng va ning cip dinh ky tai mét s6 gian khoan trong ky.

+ Ky thuit khoan giéng & dich vu lién quan: Doanh thu 912 ty VND (-9% QoQ, -5% YoY), LN gbp 287 ty VND (+18% QoQ,
+25% YoY), bién gbp 31% (+7.3 dpt QoQ, +7.5 dpt YoY). Doanh thu diéu chinh nhe theo tién d6 cdc chién dich khoan, song

Lgi nhuAn gbp va bién gbp cai thién ddng k& nhd cd cu céng viéc nghiéng vé nhém dich vu bién cao.
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Yo BANG TOM TAT KQKD QUY 2/2026 BAO CAO CAP NHAT
mE 19/08/2026 - HOSE: PVD
Q2.2026 1H.2026 1H.2025
mE DT thuan 3,028 -11% 25% 6,429 3,933 63% KH UYéN NGHI: N,&M GlU

Gia vén (2,484) -10% 30% (5.247) (3,144) 67% Gid muc tiéu: 20.700

I ~e A : ’
L 544 -15% 5% 1,182 789 50% -

O SRIOD ® & ¢ Upside: 12%

o DT tai chinh (11) -111% -126% 87 85 3%

<

w CP tai chinh (93) -41% 1% (249) (176) 42% Théng tin doanh nghiép

wn x: 62 Mg :

Ll Lai vay (111) 67% 139% (177) (98) 81% Gi& hién tai (VND): 18,500

o Lai tir CTLK 51 34% 233% 89 46 93% C8 phiéu LH (Triéu): 9277
CPBH (6) 15% -6% (11) (11) -2% Vén hod (Ty VND): 16,931
CP QLDN (223) 11% 11% (425) (312) 36% Thanh khoan 30n (Triéu): 83
L3i tir HDKD 263 -36% -5% 674 422 60% S8 hitu nudc ngoai: 8.4%
TN khdc, rong (1) -292% -103% (1) 95 -101%
LNTT 261 -34% -19% 657 517 27%
Thué (84) -13% 17% (179) (124) 44%
LNST 178 -41% -29% 478 393 22%
CDTS 15 -351% 49% 9 0 2208%
LNST-CDTS 163 -47% -32% 469 392 19%
Chi sé
Bién LNG 18.0% -0.8 dpt -3.4 dpt 18.4% 20.1% -1.7 dpt
Bién LNR 5% -3.6 dpt -4.5 dpt 7.3% 10.0% -2.7 dpt
SG&A/DT 8% +1.5 dpt -1.0 dpt 6.8% 8.2% -1.4 dpt

Nguén: PVD, BSC Research




Hé théng khuyén nghi

Céc khuy&n nghi NAM GIU, Ban hodc N&m gitf chiing khodn dugc xac dinh dua trén téng muc sinh L&i ky vong, bing téng clia chénh
l&ch gilta gid muc tiéu va gid ddng clfa ngay khuyén nghi cla ching khodn cdng vdi ty suit cd tic ky vong. Céc dinh nghia vé
khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

NAM GIU MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
NAM GIU Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghiéen cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phén tich Nghién ctu
Buu bsc.com.vn
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Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phan tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trurdng chidng khodn
trong ngay. Bao cao nay khong dugc xay dung de cung cap theo yéu ciu cla bat ky té chic
hay cd nhan riéng & nao hodc cac quyét dinh NAM GIU ban, ndm gilr chng khodn. Nha dau
tu chi nén s dung cdc thong tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham
khdo trudc khi dua ra nhitng quyét dinh d4u tu cho riéng minh. Moi thdng tin, nhan dinh va du
bdo va quan diém trong bdo cdo nay dudc dua trén nhitng nguén dir liéu dang tin cdy. Tuy
nhién Céng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin
nay la hoan toan chinh xac va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac
c@ia nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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