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Bao cdo cap nhat doanh nghiép
23/04/2026 - HSX: PVD

KHUYEN NGHI: MUA
Gia muc tiéu: 39,450
Upside: +25%

QUAN DIEM DINH GIA

Chung tbi duy tri khuy&n nghi MUA déi vdi ¢ phiéu PVD véi gid muc tiéu 2026F 15
39,450 VND/cp, tudng Uing upside +25% so vdi gia déng clfa ngay 23/04/2026. Gia
muc tiéu dua trén két hdp 2 phudng phép EV/EBITDA va DCF véi ty trong 50%/50%.

DU BAO KET QUA KINH DOANH

Du bdo DTT va LNST-CDTS nam 2026 udc dat 13,779 ty VND (+26% YoY) va 1,154
ty VND (+11% YoY, +28% YoY néu loai bd thu nhip bat thudng n8m 2025) tudng Ung
EPS = 1,973 VND/cp, P/E fw 2026F = 16.9x va EV/EBITDA 2026F = 7.8x. Trién vong
nay dugc cing cd badi cac gia dinh: (i) Gid thué ngady cai thién +6% YoY cling déng gdp
mdi tir cac gian PVD VIII & IX va (ii) Mang Ky thuét giéng khoan duy tri da t8ng trudng
+15% YoY tif nén cao clia ndm 2025.

CAP NHAT DOANH NGHIEP

Udc tinh KQKD Q1/2026: DTT dat 3,500 ty VND (g4p dbi svck), LNTT dat 400 ty VND
(+100% YoY). KQKD 2025: DTT dat 10,897 tj VND (+17% YoY), LNST-CDTS dat
1,039 ty VND (+49% YoY), vugt 24% du phéng BSC. (Chi tiét phan Cap nhat doanh
nghiép.)

Cép nhat DPHCD 2026: phudng an ting vén 66.9% é&n 9,282 ty VND nham ndi du dia
vay va ndng luc ddu thiu; ddng thdi ngung c6 tiic tién mat dé dén luc cho dau tu gian
khoan. K& hoach LNST 2026 than trong 800 ty VND (-22.8% svck).

C3p nhat quan diém dau tu (Tham khdo bdo cdo gan nhat)

e Mang K thuat gi€ng khoan: Nhu cau dich vu tif du &n L& B — O Mén (udc tinh 40—
50 giéng/ndm) tao nén tang céng viéc 8n dinh. Doanh thu giai doan 2026-2027 du
phéng dat 4,000 — 5,000 ty VND/nam (+153%) va LNG ~1,000 ty VND/nam
(+188%) so vdi mic nén giai doan 2022-2024);

e Mang dich vu khoan Ghi nhan déng gép day du tir PVD VIl va PVD IX (van hanh tu
Q2/2026). Doanh thu mang Jack-up du phdng tdng +41% trong ndm 2026 nhd tang
s8 gian khoan va don gid thué spot Q1/2026 xdac lp dinh mdi tai ~99,200 USD
(+33% so vdi trung binh 2025).

RUI RO

(1) Gid dau bién ddng manh anh hudng tdi gid thué gian khi téi ky hdp déng;

(2) Ap luc chi phi tai chinh: L&i suét vay neo cao cling rdi ro 16 ty gid chua thuc hién khi

danh gid lai du ng vay ngoai té cé thé bdo mon Igi nhuén trong ngdn han.

(3) Tién &6 van hanh: Rai ro tré diém rai doanh thu tif cdc gidn mdi va cdc ndt that trién

khai tai siéu du dn L6 B anh hudng truc tiép dén backlog trong tudng lai.

KQKD 2023 2024 2025 2026F
Doanh thu thuén 5,804 9,288 10,897 13,779
Lgi nhuan gop 1,305 1,754 2,078 2,706
NPATMI 585 698 1,039 1,154
EPS 810 1,000 1,541 1,973
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BSC Equity Research.

Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

I.CAP NHAT DOANH NGHIEP
1. Cip nhét Két qua kinh doanh
Udc tinh két qua kinh doanh Q1/2026 bt pha manh mé

e Theo chia sé ti Ban lanh dao, doanh thu thuan va Lgi nhuin trudc thué quy 1 lan luct
dat trén 3,500 ty VND (tdng gap ddi so vdi cling ky) va khoang 400 ty VND (+100%
YoY). K&t qua nay phan dnh su cdng hudng tir don gid thué (Day-rate) neo & muc cao
va hiéu suit van hanh (Utilization) d6i gian s& hitu dat muc t8i da trén toan hé théng.

e K&t qua kinh doanh quy 1 udc tinh phl hdp vdi du phdng clia BSC. So vdéi du bdo ca
ndm 2026, k&t qua udc tinh trén tudng Ung hoan thanh 25.4% ké& hoach doanh thu va
25.1% ké& hoach LNTT.

Cip nhét quy 4/2025 va 2025
e Q4.2025:DTT =4,313 ty VND (+54% YoY), LNST-CDTS = 361 ty VND (+64% YoY).

e Luy k&2025:DTT=10,897 ty VND (+17% YoY), LNST-CDTS = 1,039 ty VND (+49%
YoY). K&t qua vudt 24% du phdng clia BSC.

Danh gid chia BSC vé KQKD quy 4/2025: M3t bang lgi nhudn mdi da dudc thiét lap tuy
nhién bién Lgi nhuan gbp phan hoa:

e Mang Dich vu khoan: Bién lgi nhuan gop (LNG) cai thién manh lén 19% (+5.1 dpt
YoY). Dbng luc chinh dén tir hiéu suat si dung gian tu sa hitu dat téi da (4.8 gian) va
sU gia tdng quy mo gian thué ngoai (3.4 gian so vdi 1.4 gian cung ky). Lgi nhuan rong
ghi nhan thém khoan hoan thué 129 ty VND tai thi trudng Malaysia.

e Mang Ky thuét giéng khoan: Bién LNG thu hep xuéng 14% (giam 5.9 dpt YoY) do ap
luc chi phi nhan céng tdng trong giai doan cudi ndm.

(Tham kh3o bdo cdo ddnh gia chi tiét KQKD Q4/2025 cua BSC tai day)
2. Cap nhit DHCD thudng nién 2026
(2.1) Phuong an ting von diéu L&

PVD du kién phat hanh c8 phiéu thudng ty & 66.9% tir Quy dau tu phat trién (gid tri 3,719
ty VND), ndng vén diéu L& lén 9,282 ty VND.

Bang: Phuong an phat hanh ¢ phiéu ting von diéu L& chia PVD 2026

Chi tiéu tai chinh Bban vi Hién tai Du kién phat hanh Sau phat hanh
(du kién)

Vén diéu & Ty VND 5,562.96 +3,718.83 9,281.79

SLCP luu hanh Triéu CP 555.88 +371.88 927.76

Ty L& phat hanh 66,9%

Ngubnvéntaitrg  Quy DAau tu Phat trién

Chuyén nhugng Khdéng bi han ché

Nguén: PVD, BSC Research
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Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

BSC danh gia day la nghiép vu "Pha loang tich cuc” véi cac dic diém:

e Ni&ng luc dau thau: Viéc ndng quy md vén diéu L& sat ngudng 10,000 ty VND L3 diéu

kién dinh lugng can thiét dé cai thién x&p hang tin nhiém, hb trg kha ndng tham gia céc
gdi thau trong nudc va qudc té quy md Ldn.

Cau tric bang can d8i: Nghiép vu v8n hda thing du gilp t6i uu hda ciu tric vén, ndi
réong han muc tin dung nham tai trg cho chién lugc mé réng dbdi gian (Capex).

e Tin hiéu xac nhan: Viéc vén hda thdng du tich Ly sau 10 n8m (2014-2022) cho thay
su tu tin cla ban l3nh dao rdng chu ky suy thodi d3 két thdc. Nén Lgi nhuén c6t 18i mdi
(>1,000 ty VND/nd8m) hoan toan du kha ning duy tri c6 tlc tién mat 8 mdc 5% trén
quy md vén mdi (udc tinh chi trd 464 ty VND/n8m, tuong Ung payout ratio xap xi 40%)
ma khéng gdy dp luc l&n dong tién tadi dau tu trong tuong lai.

(2.2) K& hoach kinh doanh 2026 va K& hoach phan phdi ldi nhuin: T4p trung nguén luc
dau tu

K& hoach kinh doanh 2026

e PVD trinh DHCD muc tiéu doanh thu 11,185 ty VND va LNST 800 ty VND. So vdi thuc
hién ndm 2025, k& hoach doanh thu téng trudng 2.7% nhung ké hoach Lgi nhuén thap
hon 23%. So du phdng 2026 cla BSC, cdc muc tiéu nay tudng Ung thip hon 19% vé
doanh thu va 29% vé i nhuan.

e Cdc chi tiéu trén dugc xay dung dua trén kich ban gid dau Brent thin trong & muc 60
USD/thung. PVD c6 truyén théng lp k& hoach thén trong va thudng xuyén ghi nhan
muc thuc hién vuadt ké hoach.

Phan phéi Ldi nhuin: PVD du kién gilf lai toan bd Lgi nhudn 2025 va khéng chi tra cé tirc

tién m&t ndm 2026.

BSC cho rdng viéc tam ngung c8 tic tién mat chi |3 quyé&t dinh chién ludc trong ngén han.

Trong b8i cdnh Day-rate dang & vung dinh chu ky, viéc dén toan bd nguén luc lam vén ddi

Ung cho chién lugc M&A gian khoan mdi (thdi gian hoan vén < 5 ndm) s& mang lai lgi ich

&n hon cho c6 d6ng thdng qua viéc gia tdng t6c dé tdng trudng kép (CAGR) cla lgi nhuin

trong dai han thay vi chi tra tién m&t ngay ldc nay.

(2.3) Diéu chinh ty L& s& hitu nudc ngoai t8i da (FOL)

PVD thuc hién ra sodt va diéu chinh chi tiét cdc nganh nghé kinh doanh nham chinh thic

xdc l8p ty L& s hitu nudc ngoai téi da & mic 50.0%.

Chung t6i cho rdng day L& nghiép vu k§ thudt nham nham khgi th6ng dong von tif cac dinh

ché tai chinh quéc té va cac quy chi s6 (ETF) trong bdi cdnh vén hda du kién tdng manh
sau dgt phat hanh c6 phiéu thudng.

3. Cap nhat quan diém dau tu (Tham khdo bdo cdo gan nhét)

(3.1) Mang Ky thuét khoan: Déng luc ting trudng tif L& B — O Mén va Ca hich phép ly

Tang trudng mang tinh cau truc tir siéu du an L6 B

Bloomberg: RESP BSCV Trang | 3
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Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

Chién dich khoan phat trién tai L6 B — O M6n (2026-2045) tao ra mit bing nhu cdu mdi
cho céc dich vu ky thudt ham lugng cdng nghé cao:

Quy mé thi trudng: Theo k& hoach phat trién mé (FDP), t6ng nhu cau dat ~911 giéng,
tusng dudng 40-50 giéng/ndm, cao gap 3-7 lan so vdi mic trung binh 5-15
giéng/ndm giai doan 2022-2024.

Du phéng tai chinh: BSC udc tinh mang Ky thuat khoan déng gép 4,000-5,000 ty
VND/n8m doanh thu (30%-35% t6ng doanh thu) va ~1,000 ty VND/n8m (gi nhuin
gdp trong giai doan 2026F-2027F. M(c tdng trudng tuong Ung dat +153% vé doanh
thu va +188% vé ldi nhuén gdp so véi nén 2022-2024.

Ky vong cai thién hiéu sudt nh& Luit D4au khi (sira d6i) 2026

Rut ngan quy trinh dau tu: Viéc phan cdp manh mé cho phép Petrovietnam tu tham
dinh va phé duyét cic k& hoach md (ODP, FDP) gitp loai bd ndt thdt hanh chinh, day
nhanh tién d6 thuc hién cc gdi thau thuc té.

T&i uu hda Backlog: Tién db phé duyét dugc cai thién gilp gia tdng backlog va téi uu
hda k& hoach vin hanh dbi gian cho PVD trong trung va dai han.

Ca ché thi trudng: Ching téi luu vy rang cac thay déi phap ly tip trung vao tién @6 va
khéi lugng cdng viéc. Ban gid thué gian (Day-rate) van dudc hinh thanh dua trén diu
thau canh tranh va tudng quan cung cau thi trudng, khéng chiu tac déng truc tiép tu
cac quy dinh hanh chinh.

Su cdng hudng gilta nhu cau thuc té tir L6 B va quy trinh phé duyét thong thodng Lla nén tang

cho su bt phd cia mang Ky thut khoan, chuyén d6i ti vai trd dich vu bé trg sang dbng luc
tang trudng lgi nhuan chinh cho PVD.

Hinh: Doanh thu cac mang cua PVD 2022 - 2027F Hinh: Doanh thu va LNG

KY thuat khoan tang ty trong déng gop

mang Ky thudt khoan

5 Ty VND
(Ty VND) (TY VND)
Doanh thu K{ thuét khoan tao mic nén mdi tir 2025F
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' —
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0 0
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Thudng mai (cung Ung vat tu thiét bi)
m K§ thuat khoan giéng & dich vu khdc Doanh thu m Lgi nhudn gbp

M Dich vu khoan

Nguén: PVD, BSC Research
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Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

(3.2) Mang dich vu khoan - ting trudng nhs déng gép cua PV Drilling VIII va IX

Budc ngodt quy mé ddi gian

N&m 2026 danh dau giai doan ting trudng manh clia mang dich vu khoan khi cdc 02 gian

mdi déng gdp tron ven vao két qua kinh doanh:

PV Drilling VIII: V&n hanh du 12 thang trong nam 2026 (so vdi chi 01 quy nam 2025).
Lich lam viéc d3 dudc xac dinh vdi Vietsovpetro trudc khi chuyén sang Malaysia tu gitra
2026 dén hét 2027.

PV Drilling IX: B3t dau cung cap dich vu tir thdng 4/2026 vdi hgp dbng dai han cho
Vietsovpetro giai doan 2026-2028. Day la gian thudc phan khic cao (Premium Jack-
up), hudng i tir mdc don gid thué tét tai thi trudng ndi dia.

Hiéu qua tai chinh: Hai gian mdi du kién mang lai ~65 triéu USD doanh thu trong 2026
(t8ng manh so vdi mic ~11 triéu USD ndm 2025). Téng doanh thu mang khoan (bao
gbm gian thué va gian TAD) udc dat 276 triéu USD (+19% YoY), ghi nhan muc ting
trudng cao nhat ké tir 2015.

Cdng hudng tu chu ky gia thué (Day-rate)

Thi trudng Jack-up khu vuc dang trong giai doan thAm hut cung cu trdc, tao don bay l8n

cho bién lgi nhuén:

Gia thué but pha: Don gid thué ngay (spot) binh quan Q1/2026 vucgt ~99,200
USD/ngay (+33% so vdi trung binh 2025), chinh thdc vugt dinh nam 2024,

Hiéu suat sir dung: Utilization duy tri trén ngudng 70% xac nhan trang thai thit chat
ngudn cung, cho phép PVD duy tri vi thé thudng thdo cao khi tai ky hdp déng.

Hinh: Jackup Day rate (USD) va Utilization rate (%) - IC 301 - 360’

150,000
Utilization (%)
120,000 . 74
Day-rate bt phd manh tir ddy 2022; xac lap mét bang gid
90,000 mdi tiém can 100,000 USD/ngay trong Q1/2026
60,000
30,000

J. A~.J O J A J O J A J O J A J O J A J O
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2021 2022 2023 2024 2025 2026

Day rate (USD) Utilization (%)

Nguén: Bloomberg, BSC Research

Cdc gian tu sé hiru kin hgp déng dén hét 2026

Trang thai vin hanh: 100% dbi gian tu s& hitu da kin lich dén hét 2026, riéng Gian IX
va TAD V kéo dai dén 2027, gitp loai bd rui ro tréng viéc.

Bloomberg: RESP BSCV Trang | 5



BSC’ Bao cdo cip nhat doanh nghiép
EEEEEEEEEEEEEEEEE 23/04/2026 — HSX: PVD

e Du dia tdi ky: Diém rai két thic hgp déng cta PVD I, Il va VIl vao cudi 2026 trung vdi
thdi diém Day-rate neo cao, tao ca hdi diéu chinh don gid thué theo mt bang mdi, cing
8 trién vong tdng trudng cho giai doan 2027-2028.

Hinh: K& hoach hoat déng gian khoan cua PV Drilling
Thdi gian con lai clia hgp déng can thuc hién cla ddi gian khoan (ngay)

0 200 400 600 800 1000 1200
PVDRILLING | I 273
PV DRILLING Il [ 1013
P DRILLING 1 e ] 301
PVDRILLING IX [ 55
PV D RILLING Vel 639

PVDRILLING VI I 628

PVDRILLING VIl I 447

PARTNERRIG #1 NI 162

PARTNERRIG #2 [l 118

PARTNERRIG #3 [ 106

Nguén: PVD, BSC Research
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Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

I1.DY BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST-CDTS 2026 lan lugt dat 13,779 ty VND (+26% YoY) va 1,154
ty VND (+11% YoY) tudng ting EPS = 1,973 VND/cp, P/E fw 2026F = 16.9x va EV/EBITDA
2026F = 7.8x.

Lgi nhudn rong du bdo tang trudng +11% YoY, do muc nén so sdnh cao cla ndm 2025
(ghi nhan 186 ty VND thu nhap bat thudng chi y&u dén tir hoan thué Malaysia). Néu loai
boé yéu t8 nay, Lgi nhudn hoat ddng c6t 16i du kién tdng trudng +28% YoY, tudng Ung vdi

t8c dé ma3 rdbng quy md doanh thu.

Du bdo clia ching tbi dua trén cac gid dinh chinh nhu sau:

(i) Mang Dich vu khoan: Gid thué cai thién 1&n 101,500 USD (+6% YoY), hiéu suit duy tri

muic cao 99%.

(i) Mang Ky thut giéng khoan & Khdac: 2026: Duy tri da tdng trudng tif mdic nén cao
2025 doanh thu udc dat 4,849 ty VND (+15% YoY).

Bang: Tém tat udc tinh két qua kinh doanh 2026F cia PVD

Don vi: Ty VND 2023 2024F
Doanh thu thuan 5,432 5,804 9,288 10,897 13,779

Dich vu khoan 3,535 4,070 5,635 6,006 8,110

Thuong mai 114 154 1,207 615 749

Ky thuat khoan giéng & # 1,896 1,742 2,447 4221 4,849
Lgi nhuan gop 577 1,305 1,754 2,078 2,706
Chi phi BH & QLDN (510) (547) (635) (855) (1,036)
EBIT 67 759 1,119 1,223 1,670
Chi phi tai chinh rong (195) (258) (248) (165) (269)
L5i/l6 tir CT LDLK 45 66 49 143 179
LN trudc thué (143) 658 937 1,386 1,595
Thué TNDN (16) (112) (239) (335) (428)
Lgi ich c¢& déng thiéu s& (52) (39) 0 13 13
LNST-CDTS (108) 585 698 1,039 1,154
EPS cd ban (VND) (250) 810 1,000 1,541 1,973
Bién LNG 11% 22% 19% 19% 20%
Bién LN rong -2% 10% 8% 10% 8%
ROE -1% 4% 4% 7% 7%
% DTT YoY 36% 7% 60% 17% 26%
% EBIT -345% 1033% 47% 9% 37%
% EPS YoY 594% -424% 23% 54% 28%
Nguén: PVD, BSC Research
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N.RUI RO

e Bién ddng gia dau va Chu ky Day-rate: Gia diu duy tri thap lam gidm nhu ciu E&P
khu vuc, g8y dp luc gidm don gid thué (Day-rate) khi tai ky cdc hgp déng chi luc sau
nam 2026.

e Ap luc chi phi tai chinh (L3i suit & Ty gid): L3i sudt vay neo cao cling rui ro 16 ty gid
chua thuc hién khi danh gid lai du ng vay ngoai té cé thé bao mon bién Lgi nhuén rong
ngdn han.

e Tién d6 van hanh tai san va Dy dn mé: RUi ro chdm diém roi doanh thu tif cdc gian
mdi dau tu va cidc ndt thit trién khai tai siéu du dn L6 B dnh hudng truc tiép dén backlog
trong tudng lai.

IV.DINH GIA VA KHUYEN NGH|

Chuing t6i duy tri khuy&n nghi MUA d6i vdi ¢6 phiéu PVD vdi gid muc tiéu 2026 13 39,450
VND/cp, tuong Ung vdi mic ting trudng ky vong +25% so vdéi gid déng clia ngay
23/04/2026. Gid muc tiéu dudc xac dinh dua trén trong s6 tudng dudng (50/50) cla hai
phudng phép: Chiét khau dong tién (DCF) va EV/EBITDA.

Ké& tUr dinh ng3n han dau thang 03/2026, thi gid PVD d3 ghi nhin muc diéu chinh gidam
khoang 30% theo xu hudng chung cla thi trudng. BSC cho rang nhip diéu chinh nay a3
dua dinh gid ¢ phiéu vé muc chiét khiu hap dan trong béi cdnh cdc yéu t6 cd ban khdng
thay déi:

e Ldi nhudn dugc dam bao: 100% dbi gian sd hitu d3 kin lich van hanh dén hét 2026.

e Tiém ndng md rong quy mé: Viéc tdng von va dua Gian IX vao van hanh tir Q2/2026
L& chat xuc tdc quan trong cho két qua kinh doanh giai doan 2026-2027.

Ching tbi danh gid day la thai diém phu hop dé tich Liiy ¢ phi€u cho muc tiéu trung va

dai han khi thi gid dang phan anh chua day dud trién vong tdng trudng mang tinh cau tric
cGa doanh nghiép.

EV/EBITDA DCF

EBITDA 2,669 WACC 12.8%
EV/EBITDA muc tiéu 8.50 Téng gia tri DN 26,120
(+) Tién & dau tu NH 1,306 (+) Tién & dau tu NH 1,306
(-) Ng 3,734 (-) Ng 3,734
Téng gia tri VCSH 20,263 Téng gia tri VCSH 23,480
SLCP luu hanh 556 SLCP luu hanh 556
Gia tri hgp ly 36,400 Gia tri hgp ly 42,200

BSC Equity Research. Bloomberg: RESP BSCV Trang | 8
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Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

: Binh gia
Phudong phap (VND/CQJP)
DCF 42,200
EV/EBITDA 36,400

Gia muc tiéu (VND)
Gid hién tai (VND)

Upside (%)

Hinh: Dinh gid EV/EBITDA
Lan

13

11

Ty trong
50%
50%

39,450
31,650

25%

Nguén: Bloomberg, BSC Research
Hinh: Dinh gid P/E

Lan

24
22
20
18
16
14
12
10

--------- -2x Std - ===--1x Std
Median P/E =~ ====- +1 x Std
--------- +2 x Std PVD P/ETTM

Nguén: Bloomberg, BSC Research

Bloomberg: RESP BSCV

Median EV/EBITDA

—— PVD EV/EBITDA

Hinh: Dinh gid P/B
Lan

15

0.0
0O O W LWLW LW LWLW © © O
R I L B B I
S >c 3 o of 29 c o s
23338028282
--------- -2x Std - ===--1x Std
MedianP/B =~ ====- +1 x Std
--------- +2 x Std PVD P/BTTM

Nguén: Bloomberg, BSC Research
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Phu luc

KQKD (Ty VND) 2023 2024 2025
Doanh thu thuan 5,804 9,288 10,897
Gid vén hang bén (4,499) (7,534) (8,819
Ldi nhun gbp 1,305 1,754 2,078
Chi phi bén hang (24) (35) (45)
Chi phi QLDN (523)  (600)  (810)
L3i/ld HDKD 567 919 1,201
Doanh thu tai chinh 134 152 197
Chi phi tai chinh (392)  (400)  (363)
Lgi nhuén tur LDLK 66 49 143
L&/l khac 91 18 186
Lgi nhuén trudc thué 658 937 1,386
Thué thu nhdp DN (74) (239) (348)
LNST céng ty me 585 698 1,039
CBTS (39) 0 13
EBITDA 1,616 2,002 2,073
EPS 810 1,000 1,541
CDKT (Ty VND) 2023 2024 2025
Tién & TDT 2,256 2,203 1,823
Pau tu ngdn han 1,278 770 687
Phai thu ngén han 2,314 3,469 5,476
Tén kho 1,000 1,216 1,537
TS ngan han khac 80 124 308
TS ngdn han 6,928 7,782 9,831
TS hitu hinh 13,115 12,861 14,608
Kh&u hao 857 884 850
TS d& dang dai han 9 1,222 2,049
DT dai han - - -
TS dai han khac 810 748 826
TS dai han 14,705 15,832 18,480
Téng Tai san 21,633 23,615 28,311
NG phai tra 569 1,173 2,596
Vay ngdn han 553 507 821
NG ngén han khéc 2023 2444 3213
Téng NJ ngén han 3,146 4,124 6,630
Vay dai han 2,788 2,541 3,588
Ng dai han khac 801 897 997
Téng Ng dai han 3,589 3,438 4,585
Téng Ng 6,735 7,562 11,215
Vén gép 7,997 7,997 7,997
LN chua phan phéi 694 1,022 1,289
Vén cha khac 3,784 4,012 4,322
C6 dbng thiéu s6 237 250 257
Téng Va&n chu sé hitu 14,898 16,052 17,096
Téng ngudn vén 21,633 23,615 28,311
SLCP luu hanh (Triéu) 556 556 556

BSC Equity Research.

2026l LCTT (Ty VND)
13,779  (L8)/LNTT
(11,073) Kh&u hao va phan bé
2,706 Thay d@6i VLD
(52) Piéu chinh khdc
(984)  LCTT tir HDKD
1,670

137 Tién chi mua TSCH
(406)
179 LCTT tir HD dau tu

PAau tu khac

15
1,595 Tién chi tra c6 tic
(441)  Tién thu khac
1,154 LCTT tr HDTC
13
2,669 Dong tién dau ky
1,973 Dong tién cudi ky
2026HF
1,094 Kha nang thanh toan
212 Hs& TT ngdn han
4,271 Hs6 TT nhanh
1,993
171 Cd ciu v8n
7,742 Hé& s Ng/TTS
15574  Hé s8 Ng/VCSH
1,000
- Nang luc hoat ddng
- S8 ngay HTK
795 S8 ngay phai thu
17,292 S8 ngay phai tra
25,321 CCC
5,680
693 Ty suét Lgi nhuan
2,581 Lgi nhuén gop
8954  Ldinhuan LNST
3,041 ROE
995 ROA
4,036
12,990 Pinh Gid
5,563 PE
1,744 PB
4,797
248 Tang trudng
12,331 Tang trudng DTT
25,321 Téng trudng EBIT
556 Téng trudng LNTT

Téng trudng EPS

Bloomberg: RESP BSCV

Bao cdo cip nhat doanh nghiép
23/04/2026 — HSX: PVD

2023

658
(857)
1,173
(179)
1,616

(678)
(216)
(894)

(278)
(312)
(590)

2,079
3,800

2.2
1.9

31%
21%

77.4
140.8
178.9

39.3

22%
9%
4%
3%

129.1
0.4

7%
1032%
-575%
-424%

2024
937
(884)
27
(420)
1,037

(1,102)
344
(758)

(278)
(160)
(439)

2,256
3,355

1.9
16

32%
26%

53.7
113.6
143.2

24.1

19%
8%
4%
3%

189
0.7

60%
47%
42%
23%

2025 2026H
1,386 1,595
(850)  (1,000)
(1,604) (3,865)
39 (187)
1,269 2,734
(2,612)  (2,021)
(90) 109
(2,702)  (1,912)
(278) (278)
1,258 262
980 (16)
2,203 3,635
3,635 1,094
2025 2026H
1.5 1.2
13 0.9
40% 51%
76% 83%
57.0 58.2
149.8 129.1
187.2 224.8
19.5 -37.5
19% 20%
10% 8%
7% 7%
4% 4%
18.4 16.9
0.9 15
17% 26%
109% 137%
48% 15%
54% 28%
Trang | 10
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Khuyén cdo sif dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky t6 chic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd ban quyén va (3 tai san ctia Céng ty C6 phan Ching khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay ciling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khodn BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Toda nha President Place

S8 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research. Bloomberg: RESP BSCV Trang | 11
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blru
Quyén phu trach Trung tAm Phéan tich Nghién citu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu
P. Gidm d8c Trung tdm PTNC Quyén phu trdch Nhém nganh va Doanh nghiép
Viméb - Thi trusng Nganh — Doanh nghiép

Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngéin hang, Tai chinh Nhém B4t dong san, VLXD

Poan Minh Tri Pham Quang Minh
Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cap

Tridm@bsc.com.vn Minhpg@bsc.com.vn

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

Vii Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

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

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

Nguyén Dan Trudng
Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research.

Nhém Ban L&, Xuat khiu, Logistics

Pham Thi Minh Chiu

Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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