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KHUYEN NGHI MUA
Gia muc tiéu 23,100
Gia hién tai 18,500
Thay déi +24.8%
Ngay 20/08/2026
MGt so chi tiéu chinh 2025 2026F
Doanh thu thuan 9,288 10,897
Lgi nhuan gop 1,754 2,078
EBITDA 2,437 2,807
LN rong 698 1,052
Bién EBITDA 22.16% 22.36%
EPS (VND) 1,254 1,867
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Két qua kinh doanh Q2/2026: Doanh thu ting truéng manh, bién lgi nhuan
chiu ap luc. Két thuc Q2/2026, PV Drilling (PVD) ghi nhédn doanh thu dat 3,208
ty déng, tdng 24.6% YoY, trong khi Igi nhuén sau thué€ dat 178 ty dong, giam
28.8% YoY. Liiy k& 6T.2026, PVD ghi nhan doanh thu 6,437 ty déng, tang
63.0% YoY, hoan thanh 115% k& hoach 6 thang; LNST dat 479 ty déng, tang
21.9% YoY va hoan thanh 119% k& hoach.

Trién vong tich cuc cua thi trudng khoan hé trg PVD. Theo Westwood, téng
voén dau tu phat trién moé dau khi ngoai khoi toan cau nam 2026 du kién dat
137 ty USD, tdng 30% YoY, trong dé dau tu cho céc du an floating platform
tdng manh tir 15.6 ty USD |én 37.7 ty USD. Dai véi PVD, xu hudng nay tao du
dia duy tri nhu cau thué gian khoan cao tai Viét Nam va céc thj truong Pong
Nam A, dac biét khi cac du &4n ngoai khai va nudc sau dugc day manh trién
khai.

Doi gian kin lich, ddm bao nén tang ting truéng cho PVD. Ddi vdi cac gian
khoan sd hitu, toan bo doi gian hién da co viéc dén hét nam 2026, trong dé
mot s6 gian nhu PV Drilling 1I, PV Drilling 11l va PV Drilling V da c6 hgp dong
dén hét nam 2028 tai Indonesia va Brunei. PV Drilling VIIl va PV Drilling IX, [an
lugt dua vao van hanh tir thang 9/2025 va thang 4/2026, da déng gop tich
cuc vao két qua kinh doanh 6T.2026 va du kién ti€p tuc hé trg tang trudng
trong céc quy téi khi déu da co6 hgp déng khai thac kéo dai dén hét Q2/2027.

PVD tiép tuc mé rong déi gian 3 nam lién tiép. Ngay 28/07/2026, PVD hoan
tat nhan ban giao quyén sa hitu PV Drilling X, gian khoan ty nang tha 8 cla
Cong ty. Sau khi ban giao, PVD du kién tai khai dong giai doan 1 tai Namibia
trong 45 ngay trude khi van chuyén gian vé Viét Nam vao cudi thang 10/2026.
Sau do, gian sé dugc nang cap va chay thir tai PTSC, du kién san sang van
hanh thuong mai tir Q2/2027.

PVD hoan tat ting von diéu Ié Ién 9,281 ty déng. Ngay 15/07/2026, PVD hoan
tat dgt phat hanh 371.86 triéu cé phi€u dé tang vén ¢8 phan tir nguén vén chi
s6 hiitu, twong duong 66.9% sé ¢ phiéu dang luu hanh trude phat hanh.
Pinh gia

Chung t6i dua ra khuyén nghi MUA dai vai ¢ phi€u PVD véi gia muc tiéu 12
théng la 26,600 dong/cp.



PETROVETHAN CONG TY CO PHAN CHUNG KHOAN DAU KHi TRUNG TAM PHAN TiCH

I. KET QUA HOAT PONG KINH DOANH

Két qua kinh doanh cta PVD Co cau lgi nhuan trudce thué cGia PVD
2,500 25% 600 120%
500 100%
2,000 20%
400 80%
[
o 1,500 15% 300 60%
S =
g S 200 40%
1,000 10% >
100 20%
500 I 5% 0 0%
0 = [ [ I | [ | 0% -100 -20%
1 2 4 1 2
Q Q Q3 Q Q Q 200 -40%
2025 2026 Q1 Q2 Q3 Q4 Q1 Q2
mmmmm Ban hang hoa 2025 2026
Cung c&p dich vu khoan mmmmm | gi nhuan khac mmmmm | i nhuén tai chinh
mmmmm Cung cap dich vu k¥ thuat giéng khoan L4i/16 tir cong ty LDLK Lgi nhuén thuén tir HDKD
Bién LNG e LNTT (YOY)

Ngudn: PVD, PSI téng hop

Két qua kinh doanh Q2/2026: Doanh thu tang trudng manh, bién lgi nhuan chju ap luc. Két thic Q2/2026, PV Drilling (PVD)
ghi nhan doanh thu dat 3,208 ty dong, tang 24.6% YoY, trong khi lgi nhuan sau thué dat 178 ty déng, giam 28.8% YoY. Tang
trudng doanh thu chi yéu dén tir viéc gia téng so luwgng gian khoan dua vao van hanh, véi PV Drilling VIl bat dau hoat déng tir
Q3/2025 va PV Drilling IX tlr Q2/2026. Theo d4, so lugng gian khoan ty nang s& hitu va van hanh binh quan tang l1én 5.91 gian,
so véi 3.67 gian trong Q2/2025. D6ng thdi, s luong gian khoan thué dua vao hoat déng cling tang dang ké, tir 1.25 gian 1én
2.59 gian, qua d6 hé trg tich cuc cho tang trwdng doanh thu trong ky.

Bén canh d¢, chi phi 13i vay ting manh do PVD gia tidng du ng dé tai trg cho viéc dau tu PV Drilling VIl va PV Drilling IX, qua dé
gay 4p luc 1én lgi nhuan sau thué. Ngoai ra trong Q2/2025, PVD ghi nhan khoan thu nhép khéc tur tién bao hiém lién quan dén
gian PV Drilling VI, trong khi khoan thu nhap nay khéng con phat sinh trong ky.

Xét theo co ciu doanh thu, Dich vu khoan tiép tuc la mang kinh doanh chu luc ctia PVD, dat 1,980 ty dong, tdng 46.3% YoY,
chi yéu nho dong gop tir gian PV Drilling IX ké tir thang 4/2026. Trong khi d6, Dich vu ky thuat giéng khoan ghi nhan doanh
thu 912 ty dong, giam 5.0% YoY do khéi lugng cong viéc trong ky giam. Vé Igi nhuén, bién lgi nhuan gép mang Dich vu khoan
giam 8.62 diém phan tram, chi yéu do gid von tang 62.2% YoY, cao hon déng ké t6¢c do ting doanh thu, trong béi canh chi phi
dau vao gia téng do anh hudng tir xung dot dia chinh tri tai Trung Pong. Viéc dua gian khoan méi vao hoat dong ciing tao ap
luc 1én bién loi nhuén trong ngan han, khi doanh thu dugc ghi nhan ngay nhung chi phi khau hao, van hanh va l4i vay phat sinh
trude khi gian dat hiéu suat khai théc t6i vu.

Liy ké 6T.2026, PVD ghi nhan doanh thu 6,437 ty dong, ting 63.0% YoY, hoan thanh 115% k& hoach 6 thang; LNST dat 479 ty
déng, ting 21.9% YoY va hoan thanh 119% k& hoach. Két qua tich cuc dugc hd trg bdi sy phuc héi manh cda hoat déng thuong
nguon dau khi trong khu vurc, trong khi cac gian khoan cua PVD ti€p tuc duy tri hoat dong tai Viét Nam, Malaysia, Indonesia va
Brunei, véi nhu cau thué gian & murc cao va gia thué duy tri 8n dinh quanh 90,000 USD/ngay.

Il. TRIEN VONG HOAT DONG KINH DOANH

Trién vong tich cuc cua thi trudng khoan hé trg PVD. Theo Westwood, téng von dau tu phat trién mo dau khi ngoai khoi toan
cau nam 2026 du kién dat 137 ty USD, tdng 30% YoY, trong dé dau tu cho céac du an floating platform tadng manh tir 15.6 ty
USD lén 37.7 ty USD. Dong thdi, nhu cau khoan va hoan thién giéng van duy tri & mic cao, trong khi hoat déng FID tang 90%
YoY trong 6T.2026, cho thdy chu ky dau tu thuong nguén dang budc vao giai doan tich cuc hon. Déi vai PVD, xu huéng nay
tao du dia duy tri nhu cau thué gian khoan cao tai Viét Nam va céc thi trudng Déng Nam A, d&c biét khi cac du 4n ngoai khoi
va nudc siu duge ddy manh trién khai. Viéc PVD mad rong doi gian va dua PV Drilling VIII va IX vao hoat dong trong giai doan
2025-2026 gitp cong ty cé kha ndng tan dung tot hon chu ky tang trudng nay, qua d6 hé tro hiéu suat st dung gian va mét
bang gia thué gian trong cédc nam téi.
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Chi phi dau tu (CAPEX) phat trién mé dau khi ngoai khai theo khu vuc

40
m2025 m2026

Chau Phi Chau A Chau Uc & cac ddo  Dong Au & Khai M§ Latinh Trung Dong Béc My Tay Au
lan can Lién X6 cl

35

30

25

Ty USD
oo
o (4] o

(4]

0

Ngubn: Westwood Energy, PSI téng hop

Dai gian kin lich, dam bao nén tang ting truéng cho PVD. Trong Q2/2026, PVD van hanh 3 gian khoan thué ngoai va du kién
duy tri s0 lugng nay dén hét Q1/2027, dong thai tiép tuc tim kiém cac co hdi thué gian mai nham t6i wu hiéu suat hoat déng.
Bén canh dé, gian thué ngoai thir 4 da ky hgp dong tai thi truong noi dia tir Q3/2026, du kién bat dau dong gép doanh thu trong
quy.

Dai vadi céc gian khoan sd hitu, toan bé doi gian hién da co viéc dén hét ndm 2026, trong dé mot s6 gian nhu PV Drilling I, PV
Drilling 11l va PV Drilling V d4 c6 hgp dong dén hét nam 2028 tai Indonesia va Brunei. PV Drilling VIII va PV Drilling IX, [an luot
dua vao van hanh tlr thang 9/2025 va thang 4/2026, da déng gop tich cuc vao két qua kinh doanh 6T.2026 va du kién tiép tuc
hd trg tang trudng trong céc quy téi khi déu da cé hop dong khai thac kéo dai dén hét Q2/2027. Dang chu y, hiéu suéat str dung
déi gian duy tri trén 99%, trong khi gia thué gian twong déi 6n dinh quanh 90,000 USD/ngay, qua d6 tao nén tang thuan loi cho
két qua kinh doanh ctia PVD trong thdi gian tdi.
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PV DRILLING | Malaysia (2 nam) Vietnam (249 ngay)
PV DRILLING Il Indonesia (3 nam d&n nam 2028)

PV DRILLING Il Indonesia (3 ndm)

PV DRILLING VI Maylaysia (2 giéng chic chan) Malaysia (140-177 ngay) Malaysia (60 ngay) Malaysia (120 ngay) Malaysia (Bang chd phé duyét) Vietnam (305 ngay)
PV DRILLING VIII Vietnam (267 ngay) Vung Tau REIETHENENEE) Malaysia (300 ngay)

Céng tac bao tri, bao dudng

EUDRILLINCIX téng thé Viét Nam

Vietnam (55 ngay) Malaysia (250 ngay)

PV DRILLING V Brunei (6 nm chic chan + (2+2) ndm tuy chon gia han)

GIAN DOI TAC #1 Vietnam (3 giéng chic chén) Vietnam (Chwang trinh tity chon)
GIAN DOI TAC #2 Vietnam (2 giéng chic chén) Vietnam (2 giéng chic chén) Vietnam (4 giéng chéc chén)

Vietnam (Pang chd phé duyét)

GIAN DOI TAC #3 Vietnam (150 ngay) Vung Tau Vietnam (70 ngay) Vietnam (150 ngay) Vietnam (4 giéng chic chan)

Vietham
(1 chic Vietnam (1 giéng

chan+1 chéc chén)

GIAN BOI TAC #4

I Gicng khoan chic chin Giéng khoan tity chon/Dirmg chdy UWILD/SPS/Cang
Nguén: PVD, PSI téng hop

PVD tiép tuc mé rong ddi gian 3 nam lién tiép. Ngay 28/07/2026, PVD hoan tat nhan ban giao quyén sd& hiru PV Drilling X, gian
khoan tu nang thir 8 clia Cong ty. Gian cé thiét ké twong d6ng véi céac gian PV Drilling I, 11, 11, VI va VIII, qua dé tao thuan lgi
trong cong tac van hanh, bd tri nhan su va quan ly k§ thuat. Dong thaoi, PV Drilling X dap (rng céc yéu cau ky thuat dé trién khai
khoan tai phan I6n cdc mé dau khi & Viét Nam ciing nhu cac thi trudng tiém nang tai Dong Nam A, Trung Péng va Tay Phi.
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Sau khi hoan tat ban giao, PVD du kién thuc hién tai khai dong giai doan 1 tai Namibia trong khoang 45 ngay, nham dép (ng
céc yéu cau clia co quan dang kiém quéc té va dam bao diéu kién van chuyén gian vé Viét Nam. Gian du kién duoc van chuyén
tir Namibia vé cang ha luu PTSC (TP. H6 Chi Minh) vao cudi thang 10/2026, sau dé tién hanh tai khai dong giai doan 2. Giai
doan nay bao gém nang cép, thay th&, chay thdr va hoan thién cac hé thong ky thuat, qua dé dua gian dap (ng day dd yéu cau
dang kiém va san sang van hanh thuong mai, du kién tir Q2/2027.

Viéc lién tuc bd sung gian khoan trong ba ndm 2024-2026, nang téng sd gian s& hitu Ién 8 gian, cho thdy PVD dang chd dong
ma rong nang luc khai thac d€ tan dung chu ky dau tu thuong ngudn dau khi. Vi kha ndng dap ing da dang thi trudng va nhu
cau thué gian duy tri & murc cao, viéc md rong doi gian dugc ky vong sé clng ¢ nédng luc canh tranh, gia tang du dia tang
trudng doanh thu va nang cao kha nang tan dung céc co hoi thi trudng trong trung va dai han.

PVD hoan tat ting von diéu Ié 1én 9,281 ty déng. Ngay 15/07/2026, PVD hoan tat dgt phat hanh 371.86 triéu c6 phiéu dé ting
von ¢8 phan tlr ngudn vén chu sd hitu, twong duong 66.9% sé ¢ phiéu dang luu hanh trude phat hanh. S6 ¢ phiéu nay dugc
phan phai cho 46,955 c6 déng, véi toan bo phan co phiéu 1é 21,447 ¢6 phiéu dugc hly theo phuong éan d3 dugce théng qua.
Sau phat hanh, tdng so ¢d phi€u ctia PVD tdng |én 928.16 triéu cé phiéu, trong d6 927.74 triéu cd phiéu lru hanh va 416 nghin
cd phiéu quy.

I1l. DINH GIA

Vi cac yéu t6 nhu trén, ching téi ky vong két qua kinh doanh ctia PVD ndm 2026 véi doanh thu thuan va loi nhuén sau thué &
murc 14,526 ty dong (+33.3% YoY) va 1,508 ty dong (+43.4% YoY). Str dung hai phuong phap dinh gid la chiét khau dong tién
va phuong phap hé sé so sanh, ching t6i dua ra dinh gia cho ¢ phi€u PVD & mdrc 23,100 déng/cp.

Phuong phap dinh gia Ty trong Gia (d6ng/cé phiéu)

P/B 50% 20,938
FCFF 50% 25,223
Gia muc tiéu 23,100

Dua trén nhirng luan diém d4u tu, phan tich rdi ro va cac phuong phap dinh lugng. Chiing téi dua ra khuyén nghi MUA véi gia
muc tiéu 12 thang la 23,100 déng/cd phiéu, tuong tng ting 24.8% so vdi gia déng ctra ngay 19/08/2026 ¢ mirc 18,500
déng/ca phiéu.
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Béo céo tai chinh (Pon vi: Ty déng)

Két qua kinh doanh (ty VND) 2024 2025 2026F
Doanh thu thuan 9,288 10,897 14,527
Gia vén hang ban 7,534 8,819 11,638
Loi nhuan gop 1,754 2,078 2,889
Doanh thu hoat déng tai chinh 152 197 216
Chi phi tai chinh 400 363 436
Eg:ié?' hodc 16 trong cong ty lién doanh, 49 143 186
Chi phi bén hang va quan ly doanh nghiép 635 855 1,187
Loi nhuan thuan tir hoat dong kinh doanh 919 1,201 1,668
Loi nhuan khac 18 186 98
Loi nhuén trudce thué 937 1,386 1,766
Lgi nhuan sau thué 698 1,052 1,508
Loi nhuan sau thué cua cd dong cong ty me 698 1,039 1,539

Bang céan dai ké toan (ty dong)

Tai san ngan han 7,782 9,657 10,930
Tién va d4u tu tai chinh ngan han 2,974 2,510 2,538
Céc khoan phai thu 3,469 5,320 5,883
Hang ton kho 1,216 1,537 2,191

Tai san ngan han khac 124 290 319

Tai san dai han 15,832 18,653 21,212
Cdc khoan phai thu dai han 320 228 144

Tai sén co dinh 12,861 14,608 17,451
PAu tu tai chinh dai han 681 770 670

Tai sén dai han khac 748 843 633

Téng tai san 23,615 28,310 32,143
No phai tra 7,562 11,212 13,840
Ng ngan han 4,124 6,619 6,887
Vay va ng thué tai chinh ngan han 507 821 1,042
No dai han 3,438 4,592 6,952
Vay va ng thué tai chinh dai han 2,541 3,588 5,500
Vén chu sé hitu 16,052 17,098 18,303
Vén diéu lé 5,563 5,563 9,282
Thang du vén ¢6 phan 2,434 2,434 2,434
Loi nhuan gitt lai 1,022 1,291 2,446

Loi ich ¢6 déng khong ki€ém soat 250 257 257
Téng nguén vén 23,615 28,310 32,143

Chi s6 chinh
Pinh gia
EPS (VND)
BVPS (VND)

Kha néng sinh 16i
Bién lgi nhuan gop

Bién EBITDA
Bién LNTT
ROE

ROA

Tang trudng

Lgi nhuan goép

Loi nhuén sau thué
EPS

T8ng tai san

VCSH

Thanh khoan

Thanh todn hién
hanh

Thanh todn nhanh
Ng/tai san
No/VCSH

Kha nang thanh toan
1ai vay

TRUNG TAM PHAN TiCH

2024

1,254
28,406

18.89%

22.16%
10.09%
4.51%
3.08%

34.37%

27.85%
19.33%
9.16%
7.75%

1.89

1.59
0.13
0.19

4.94

2025

1,867
30,274

19.07%

22.36%
12.72%
6.27%
4.00%

18.45%
50.66%
48.83%
19.88%
6.52%

1.46

1.23
0.16
0.26

8.27

2026F

1,659
19,452

19.89%

19.32%
12.16%
8.70%
5.09%

39.03%
43.40%
-11.14%
13.54%
7.05%

1.59

1.27
0.20
0.36

8.17
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TUYEN BO MIEN TRACH

Béo céo phan tich nay dugc thuc hién bdi Cong ty C8 phan Chirng khoéan DAu khi (PSI) chi nham muc dich cung cép théng
tin tham khao chung cho céc nha dau tu. Bao cédo nay khéng cau thanh moét 16i chao mai mua, ban, hay dang ky bat ky san
pham tai chinh hoédc chimng khoan nao dugc dé cép trong day.

Céc thong tin, phan tich, nhan dinh va quan diém trinh bay trong bdo céo nay chi mang tinh chat tham khao va khéng nham
muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu doc lap cia nha dau tu. PSI khuyén nghi nha dau tu nén
tu thuc hién dénh gia hodc tham khao y kién tu van chuyén nghiép phl hgp véi muc tiéu dau tw, kha nang tai chinh va muc
do chap nhan rdi ro cda ban than trude khi dua ra bat ky quyét dinh dau tu nao.

Céc théng tin dugc str dung trong bdo cdo nay dugc thu thap tir cac ngudn ma PSI cho la déng tin cay va cé san cong khai
tai thoi diém cong bé. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thoi hodc phu hop cho
bat ky muc dich cu thé nao cda céc thong tin d6. Céc thong tin va quan diém cé thé thay déi ma khéng can thong bao trude.
PSI hodc céc cong ty lién két clia PSI, cling nhu céc nhan vién tham gia |ap bdo cdo nay, c6 thé cé hodc da cé céc vi thé
trong céc ching khoan dugc dé cap, hodc cé thé da cung cap céc dich vu ngan hang dau tu, tu van tai chinh, hodc céc dich
vu khéc cho céc 18 chirc phat hanh chirng khoan do.
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