4%
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Tiéu diem
» PVD dau tw 2 gian khoan tw nang méi vao
nam 2025, nang tdng sb gian khoan 1&n 07
gian.
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§i va sw tang trwdng cla
rong bién loi nhuan gop
22,7% trong 2026E.

17/12/2025 » Giathué gian dw kién duy tri & mic 94.000 &ng nhin nhan PVD nhw
27.000 dong USD vao n&m 2026, khéng dbi svck. ban bén virng CjU’a trén
32.200 déng > ![\/Iérjg djﬁrj tVL: con ntl?iiu dw ’dia tajmﬁ dong theo gia dau.

A redng nhd trién vong tich cue cda ngan nghi MUA va nang gia
IR dong d&u khi tai khu virc Déng Nam A. / cb phiéu.
+42%

» Chung t6i dw bao lgi nhuan tang +25% vao
nam 2026 va +19% vao nam 2027.

H6 so doanh nghiép: PVD hién s& hiu 6 gian khoan tw nang va 1 gian TAD, gidp cty nang kha néng canh tranh ngang hang véi Velesto (Malaysia), nha thau khoan
I6n nhét tai Dong Nam A. Chién lugc than trong ctia PVD — danh ddi gia thué thap hon thj truong 10-15% cho céac hgp ddng dai han — nay tré thanh Igi thé clia
cty.Tai Q3/25, khi gia thué gian tw nang giam vé 85,000 USD/ngay, PVD da cb dinh cac hop déng thué véi mire gia 92,000 USD/ngay trwéc do.

TCTCP Khoan va Dich vu khoan Dau khi (PVD)

Twong quan gia cd phiéu v&i VN-Index

PVD (VND, LHS) . . <
30,000 PVD vs. VNIndex (its) ] 20 Ngw&i khong 16 nganh khoan tai xuat!
25,000 ;10) Gia tang cong suat nho dau tw 02 gian khoan mé&i. Sau moét thap ky ké ti
20,000 20) khi dau tw gian PVD VI vao ndm 2015, PVD tiép tuc c6 mét budc di manh mé
(30) trong chién lwoc dau tw - 02 gian tw nang méi vao ndm 2025 - nang téng sé gian
15,000 = s O khoan s& hiru Ién 07 gian. Véi chién lwoc dau tw than trong dic trung ctia PVD,
TESL s E = Eo PR dong thai nay cho thay s tw tin clia cong ty trong viéc dadm bao backlog &n dinh
ASEECE ST IR0 ZA cho cac gian khoan ctia minh it nhat trong 05 nam tiép theo.
Vén héa thi trwdng (triéu USD) 545.1 Mang dich vu con nhiéu dw dia ting trwéng. Chung t6i ky vong cac hoat déng

tham do va khai thac trén khap Bong Nam A, dac biét tai Viét Nam — noi PVD la

GTGD BQ 6T (trigu USD) 8,6 R . . o AR . A . i
nha thau chinh (cung véi Vietsovpetro), sé thic day sw bung nd trong mang dich

SLCP dang lwu hanh (triéu CP) 556 ) N

Ty Ié chuyén nhwong tw do (%) 50,0% vy dinh ksm.

S6& hivru nwéc ngoai (%) 9,0% Yuanta vs. Cac bén. Mac du dw bao LNST cong ty me (NPAT-MI) nam 2026
Cb déng I&n 50,4% clia chung t6i thap hon 12% so véi dw phéng ctia Bloomberg, dinh gia cia ching
EV/EBITDA 7,6x t6i cao hon 14% so véi GMT trung binh clia 11 chuyén vién phan tich (tai ngay
P/E 2026E 13,7x 17/12) dang cover cé phiéu PVD. Chung t6i cho rang su khac biét chinh ndm &
Ty suét cb tirc 2025E 1,9% co ciu phuwong phap dinh gia, khi ching téi ap dung ty trong 50/50 gitra FCFF
Room ngoai cén lai 40,0% va P/B, nhdm can béng gitra trién vong dong ti&n khde khodn ctia PVD vé&i tinh

Nguén: Fiinpro, Bloomberg, Yuanta Viét Nam

Tinh hinh tai chinh (ty déng)

chét st dung tai san trong hoat déng kinh doanh ctia cong ty.

Rui ro. 1) Gia dau gidam c6 kha néng 1am cham lai cac hoat ddng thdm do va
khai thac thwong ngudn do lgi nhuan ctia cac nha didu hanh thdp hon, tir d6
anh hwéng dén nhu cau gian khoan; 2) Céac dich vu lién quan dén hoat déng
khoan kém hon ky vong do canh tranh gia téng t& cac cong ty dau khi quéc

Doanh thu 9.288 9.528 10717  12.463

LN tir HDKD 1.119 1201 1532 1.702 doanh frong khu virc.

LNST 698 881 1100  1.312 Ching téi duy tri khuyén nghi MUA va nang gia muc tiéu Ién 32.200 dong,
EPS (déng) 1.000 1.584 1.977 2359 twong dwong mirc TSSL ky vong 12 thang la 22% va tang 42% so v&i dy bao
+/- EPS (%) 23% 58% 25% 19% trwdc d6 cda chang t6i. V&i sy dong gép clia 02 gian khoan ty nang mé’i,vé muirc
PIE (x) 27.0 17,0 137 114 tang trwéng doanh thu mang dich vy lan lwot 156%/20% trong 2 nam tiép theo,
Ty suét o tirc 10 ” 39 chung t6i dw bdo NPAT-MI sé tang lan lwot 25% va 19% trong giai doan 2026-

(%)
Nguén: Fiinpro, Yuanta Viét Nam

2027. Yuanta Viét Nam théng bao chuyén vién phéan tich cover ma PVD chuyén
ter Trrong Quang Binh sang Kim Ngan cung voi viéc phat hanh bao cao nay.

Chuyén vién phan tich:

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.

Kim Ngan
ngan.le@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA
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I —
Luan diém dau tw

Phan tich clia chuing tdi cho thdy gia cb phiéu ctia PVD cé méi twong quan twong ddi manh
véi gia dau Brent, v&i hé sb twong quan la 0,63 (giai doan 2020-2025).

Tuy nhién, ngay sau khi cong ty t6 chirc budi gép mat nha dau tw d& cong bé KQKD Q3/2025
va trién vong nam 2026, gia cb phiéu da ting 29% va dat dinh trong vong mét thang sau do,
b4t chap gia dau van & murc thap, trung binh khodng 64 USD/thung.

Ching t6i tin rdng diéu nay bao hiéu thi triwéng dang dinh gia lai c6 phiéu PVD, chuyén
tir viéc dinh gia dwa trén bién dong gia dau sang neo vao nén tang co ban bén virng
hon, bao gém dong tién 6n dinh tir cac hop dong dai han va dinh gia hién dang dwéi
murc P/B trung binh 03 nam.

Hinh 1: C6 phiéu hién dang giao dich dwéi mirc P/B trung Hinh 2: Hé s6 twong quan 0,63 cho thay gia dau cé anh
binh 03 nam. hwéng dang ké dén gia cé phiéu cta PVD.
1.6 40,000 150
14 weeeemmommmnmmmnmmnmnmmeoooe-e
' 30,000
1.0 100
0.8
0.6 20,000
0.4 o it mnemomooee-
0.2 50
- 10,000
01/02/2019 01/02/2021 01/02/2023 01/02/2025
- 0
PB 3-yr average 02/01/2020 02/01/2022 02/01/2024
+1STD -1STD
Brent price (USD/bbl; RHS) amm=PVD (VND; LHS)
Nguén: Fiinpro, Yuanta Viét Nam Nguén: Bloomberg, Yuanta Viét Nam

Chuing t6i tin rAng PVD dang budc vao mét chu ky ting trwdng méi rdt manh mé, dwoc cling
cb béi: 1) ddng goép loi nhuan tir hai gian khoan tw nang méi bén canh cac hop déng cb dinh
cla cac gian hién co; va 2) mang dich vu dang tré thanh tru cot loi nhuan bén virng.

N&m 2025, ching toi dw bao NPAT-MI sé tang 26% YoY lén 881 ty ddng, bat chap tang
trwdng doanh thu thuan & mirc khiém tén (+3% YoY) dat 9.528 ty ddng. Két qua nay dwoc
thuc day béi viéc mé rong bién lgi nhuan gop thém 2,1 diém phan trdm lén mic 21,0%, cha
yéu phan anh sw chuyén dich co cdu doanh thu sang mang dich vu c6 bién lgi nhuan cao
hon.

Nhin xa hon, ching t6i dw phong NPAT-MI sé tang trwéng 25% YoY vao nam 2026 va
19% YoY vao nam 2027, nh& vao viéc van hanh 02 gian khoan mai (PVD VIl va IX) cung
sy tang trwdng lién tuc cda mang dich vu.

Dwa trén trién vong twoi sang, ching téi nang gia muc tiéu Ién 32.200 déng/ ¢ phiéu
(tang 42% so GMT trwéc do la 22.683 dong), va duy tri khuyén nghi MUA. Gia muc tiéu
cla ching tdi dwgc xac dinh tir phwong phap dinh gia két hop gitva FCFF va P/B, phan anh
ca vj thé dong tién dang cai thién ctia PVD va gia tri noi tai ciia nén tang tai san.
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Hinh 3: Tém tat dw bao KQKD giai doan 2025 - 2027

2026E 2027E
2025E Gia dinh cta Yuanta VIét Nam

Gia tri YoY Gia tri Gia tri YoY

gg:;‘;‘ thu (ty 9.528 3% | 10717  12% | 12463  16% «  Mang Khoan chiém 60% doanh thu.
Khoan: 5799 3% | 6388 10% 6868 8%
i e  Gia thué gian khoan:
G'ac"a’;",fjg 4669 5% | 5.681  22% 6.150 8% 92.000-94.000 USD/ngay
ﬁf:ek:;j; 1130 -9% | 707 -37% 718 1%
e Trién vong tich cwc nho vao sy
Dich vu 3.329 36% 3.829 15% 4594 20% bung nd ctia cac chién dich khoan.
Thuong mai 400 -67% | 500 25% 1.000  100%
(';2:;‘;"" (ty 1.999 2.430 2.746
Khoan 1.146 1.448 1.547 *  Chiém 60% loi nhuén gop.
e Mang dich vu chiém 35% doanh thu
Dich vu 832 957 1.149 nhwng déng goép ~40% loi nhuan gop.
Thwong mai 20 25 50
Bién LN gép 21,0% 22,7% 22,0%
Khoan: 19,8% 22.7% 22.5%
Gian k"°a";“/’; 54,0% 54,3% 54,4%
Gian khoanngg; 1.0% 1.0% 1.0%
Dich vu 25,0% 25,0% 25,0%
o Thuong 5,0% 5,0% 5,0%
EBIT (ty ddng) 1.201 1.532 1.702
Bién EBIT 12,6% 14,3% 13.7%
g‘gx)'”' (ty 881  26% | 1.100  25% 1312 19%
Bién LN rong 9,2% 10,3% 10,5%

Nguén: Di liéu doanh nghiép, Yuanta Viét Nam
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I —
Pong Nam A van phu thudc phan I&n vao nhién
liéu héa thach

Dau thd van la mét thanh phan then chét trong tiéu thu nang lwgng tai Dong Nam A,
dac biét la trong linh vwee van tai. Theo mé hinh STEPS, IEA cho biét nhu cau dau thé trong
khu vuc dy kién sé& tang tr 5 triéu thung/ngay tai ndm 2023 1én 6,4 triéu thing/ngay tai nam
2035, twong (ng véi CAGR 2,08%. Sy gia tang nay chi yéu duoc thuc day béi nganh van
tai. M&c du ty trong cGia diu trong nhién liéu van tai gidm tir 90% tai ndm 2023 xubng 82% tai
nam 2035, nhwng lwong tiéu thu dau tuyét déi trong van tai van tang khodng 23% trong cling
giai doan.

Khi d6t duy tri vai tro thiét yéu trong viéc dam bao an ninh dién nang cho khu vic. Theo
Global LNG Hub, nhu cau khi thién nhién ctia Dong Nam A dwoc dw bao sé ting tir 170 ty
m? tai nam 2023 Ién khodng 210 ty m?® tai nam 2030, nh& vao nhiét dién khi khi cac hoat dong
cbng nghiép va m& rong san xuét tiép tuc tang toc. Twong tw, IEA cling lwu y réng khi thién
nhién chiém 20% murc tiéu thu n&ng lwgng trong linh vire cong nghiép va dw kién s& duy tri
ty trong nay cho dén nam 2050.

Hinh 4: Dau khi van la nhirng thanh phan then chét trong tiéu thu nang lweng tai khu
vwec Dong Nam A

Total final energy consumption by sector and scenario, 2035 and 2050

Industry Transport Buildings
16
u

12

8 |

0 —
-
4 (|
2023 20352050 20352050 2023 20352050 20352050 2023 20352050 20352050
STEPS APS STEPS APS STEPS APS

HCoal WOil ®Natural gas = Electricity ™ Modern bioenergy ®Other renewables MTraditional use of biomass WHydrogen = Other

Nguén: IEA

Ngoai ra, trong khi co’ s& ha tang va khung phap ly cho viéc mua ban dién tai tao dang dwoc
hoan thién, cac qudc gia trong khu viwc dang ddy nhanh cac hoat déng phat trién thwong
ngudn, dic biét la cac md khi, d& dap (ng nhu cau dién nang dang tang nhanh. Khoang 19
mé khi méi trén khap Malaysia, Viét Nam, Indonesia va Brunei dy kién sé& dat dwoc quyét
dinh d3u tw cudi cung trong giai doan 2022 — 2025 (theo Global Energy Monitor). Do d6,
chuing téi tin rang cac hoat déng tham do va khai thac (E&P) trong khu vwe nay sé tiép
tuc duy tri manh mé trong it nhat 02 ndm téi, bat chap trién vong gia dau tram lang.

Theo Bloomberg (tir wéc tinh cia 32 bén thi ba), gia diu Brent dy kién sé duy tri trén mirc
60 USD/thung vao nam 2026

Bang 1: Gia diu Brent, theo Bloomberg, tir wéc tinh cia cac bén

(USD/barrel)  4Q25 1Q26 2Q26 3Q26 4Q26
Mean 63 61 61 62 63

High 70 69 72 B0 76
Low 57 50 50 52 51
Nguén: Bloomberg

Sau moét giai doan dai trAm lang, chiing téi ky vong nganh Dau khi Viét Nam sé cé
nhirng bwéc phat trién tich cwe dang ké trong giai doan 2026-2028, dworc thiic day béi
cac dw an trong diém nhw L6 B, Sw T Trang 2B va Lac Pa Vang. Chién luvgc hién tai
cha Viét Nam, twong tw nhw cac qudc gia khac trong khu vire, 1a tap trung vao: 1) téi wu héa
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san luwong tai cac mé dang suy gidm béng cach tang cwéng thu hdi dau va khoan bd sung,
va 2) phat trién cac mé nhé lan can.

Sé lwong giéng khoan da ky hop ddng (khdng bao gdm dw an L& B) 1an lwot dat 73 va 82
giéng cho ndm 2026 va 2027. Theo PVD, dw an L6 B duw kién sé trién khai cac géi thau khoan
vao nam 2027. Sé lwgng giéng khoan tai Malaysia van duy tri &n dinh trong giai doan 2026-
2027, trong khi nganh D&u khi clia Indonesia dwoc dw bao sé ting trwdng déu dan véi CAGR
1a 1,54% trong giai doan 2025-2033.

Hinh 5: S6 Iwgng giéng khoan tai Viét Nam va Malaysia Hinh 6: Thi trwérng dau khi Indonesia dw bao dat CAGR 1,54%
(bao gom ca gieng co dinh va giéng tuy chon) trong giai doan 2025-2033
141 139 133 143 Indonesia Oil and Gas Market Forecast
2024-2033 (USD Million)
] 20 uso
82 80 863.47M
73
80 58
40 20
0 L . usb
747.20M
2024 2025 2026E 2027E 2028E l I I I
. VIEtnam MalaySIa 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Nguén: PVD, Petronas, Yuanta Viét Nam téng hop Nguén: IMARC
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Buwdc di tw tin trong viéc dau tw gian khoan méi

Chién lwgrc dau tw gian khoan quyét doan hon. Ké hoach dau tw cac gian khoan (JU) méi
da dwoc dé cap trong nhiéu cudc hop véi nha dau tw, nhung thuc té chwa dwoc thuc hién
cho dén tan Q4/2024, khi PVD hoan tat viéc mua gian PVD VIl va bat dau van hanh thwong
mai vao thang 9/2025. Ciing trong thang 9, PVD da hoan tt viéc mua gian PVD IX, dw kién
bét dau hoat dong tré nhat tir Q2/2026. Chung t6i tin rdng budc di tw tin nay dwoc thic day
b&i sy gia tdng manh mé cla nhu cau khoan tai khu virc Pong Nam A nhw da dé cap & trén.

Hinh 7: PVD tai khéi dong chién lwgc dau tw gian khoan sau 10 nam

22,000 120
100
17,000 A rrverrs .
209:pvD 1/ | g LRb-geeeeee 20
12,000 Ac-oomoy
----- o . /2025: PVD VI, IX !
20M: pvD v (JADY | )
7,000
I ‘ I )
Lzl e
N 00 OO ©O —m N M < In O N 00O OO O —m N M < N
o o O — — - - = ~ — — —~— —~ (N (N N (N (N
O O O O O O O O O O O O O O O O O o =
o~ o~ o o o~ (@V] o o~ (@] o o~ o~ (@V] o o~ (@] o o~ o))

o]

mmm Revenue (VND bn; LHS) rent price (USD/barrel; RHS)

Nguén: PVD, Yuanta Viét Nam

Vé&i viéc dau tw thém 02 gian khoan tw nang (JU) m&i, tbng sé gian khoan ctia PVD ting
Ién 7 gian, cling c6 vi thé canh tranh truwéc 02 dbi thd 16n trong khu virc la Velesto Energy
(Malaysia) va Borr Drilling (Na Uy). Ca 03 don vi nay d&u dang hoat déng rét tich cwc tai thi
trwong Dong Nam A. Trong d6, Velesto Energy gilr vi thé dan dau tai thi trwdng Malaysia,
trong khi Borr Drilling, v&i tw cach & nha thau khoan tw nang hang dau thé gidi, duy tri sy
hién dién tai khap cac khu vic khoan ngoai khoi trong diém.

Bang 2. So sanh gian khoan cua PVD vé&i cac déi tha

STT PVD Velesto Energy Borr Drilling

1 PVD | NAGA 2 Thor

2 PVD Il NAGA 3 Gunnlod

3 PVD Il NAGA 4 Idun

4 PVD VI NAGA 5 Mist

5 PVD VIl NAGA 6 Saga

6 PVD IX NAGA 8 Skald

7 PVD V (TAD rig) Var

Nguén: PVD, Velesto, Borr Dirilling
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Hinh 8: PVD sé& hiru 6 gian tw nang (JU) va 1 gian tiép tre’ niba ndi niva chim (TAD)

Owned fleet

PV DRILLING | (JU) PV DRILLING 11 (JU) PV DRILLING 111 (JU)
Year: 2007 Year: 2009 Year: 2009

PV DRILLING VI (JU) PV DRILLING VIII (JU) PV DRILLING IX (JU)
Year: 2015 Year: 2007 Year: 2014

PV DRILLING V - TAD
Year: 2011

Nguén: PVD

Chung téi tin rang nhirng bién dong vé gia thué trong ngay sé c6 tac dong han ché dén
két qua kinh doanh ctia PVD, vi hau hét cac hop déng déu cé6 mirc gia cé dinh. Trai
nguoc voi 02 déi tha canh tranh néu trén, PVD ap dung mot chién lwgc than trong hon — dua
ra mirc gia thué ngay thap hon tlr 10 — 15% so v&i mire thi trwdng d& dadm bao cac hop déng
cb dinh kéo dai 2 — 3 ndm. Phwong phap nay da chirng minh dwoc lgi thé: tinh dén Q3/2025,
trong khi gia thué ngay cta gian tw nang (JU) gidm xudng con khoang 85.000 USD, PVD da
chét dwgec cac hop ddng véi mirc gid trung binh 1a 92.000 USD/ngay. Theo Journal of
Petroleum Technology, gia thué dw kién di ngang hodc gidm nhe vao ndm 2026, trwdc khi
duy tri & mirc twong déi cao vao ndm 2027.

Do dé, ching t6i dw bao phan I&én doanh thu cia PVD dwoc dam bao, khi toan bd 05
gian khoan hién hiru déu cé khdi lweng cong viéc c¢6 dinh cho dén hét nam 2027, trong
khi 02 gian JU m&i sé thic ddy doanh thu gia ting trong giai doan 2025-2027. Gian PVD
VIl @a bat d4u chién dich khoan tai mé Kinh Ngw Tréng (Viét Nam) vao thang 9/2025, va sau
do6 sé dwoc didu dong sang Malaysia. Trong khi d6, PVD IX dwoc 1én lich thwc hién chién
dich khoan tai Viét Nam tir Q2/2026 va dw kién sé tién vao thi trwdng Thai Lan khoang mét
nam sau do, theo PVD.

Ching t6i wéc tinh PVD VIl va IX sé mang lai téng doanh thu lan Iwot 1a 1.100 ty dong
va 1.800 ty ddng trong giai doan 2026-2027, twong dwong khoang 17% va 26% doanh thu
mang khoan ctia PVD trong cling th&i diém.

Chuing t6i du phéng doanh thu tir cac gian khoan tw s& hitu clia PVD ting trwéng lan lwot 1a
22% va 8% YoY trong nam 2026-2027, thic day tang trwéng doanh thu mang khoan tong thé
dat 10% va 7% YoY.
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Bang 3. Lich trinh khoan

2025 2026 2027 2028

PVD | Malaysia Viét Nam

PVD II

PVD Il

PVD V

PVD VI Malaysia Viét Nam

PVD VIII Viét Nam Malaysia

PVD IX Viét Nam

Gia thué theo ngay

(USDIngay) (*) 94.000 94.000 92.000 92.000

Hiéu suat st dung (*) 84% 89% 98% 98%

Ngudn: PVD, Yuanta Viét Nam ) )

Lwu y: (*) YSVN wéc tinh, Hiéu suéat str dung = S6 ngay thuc té hoat dpng / 365

Chung t6i dw bao bién loi nhuan gép mang khoan (khéng bao goém cac gian thué ngoai)
giai doan 2025-2027 sé duy tri & mrc 54% nho gia thué thuan loi. Vi hiu hét cac hop
ddng déu cb dinh, ching t6i dw phéng gia thué duy tri & mic 92.000 — 94.000 USD/ngay
trong giai doan 2025-2027, so v&i mirc 87.000 USD vao nadm 2023 — thoi diém PVD bat dau
mé& rong thi phan tai khu vwc Bong Nam A. Trong khi d6, chiing t6i tin rng hiéu suét st dung
sé duwoc cai thién tir 84% nam 2025 1én 98% vao nam 2027, khi gian PVD VIII va IX c6 sb
ngay thwc t& hoat ddng nhiéu hon.

Twong tw cac khu vwc khéc, thi tredng khoan tai Viét Nam van 1a mét thj trwong mé, noi cac
nha thdu nuéc ngoai cé thé tham gia. Déi véi cac gian khoan thué ngoai, PVD déng vai tro 13
trung gian két ndi gitra cac nha thu khoan nwéc ngoai va cac nha didu hanh trong nwéc, do
do, bién lgi nhuan gdp kha mong, chi & mirc 1%.
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Mang dich vu: Tru cot tang trwéng doanh thu
tiep theo

Bén canh mang khoan, PVD con cung cdp mét loat cac dich vu lién quan dén khoan, bao
gdm: dich vu k¥ thuat giéng khoan, cung trng nhan luc, bao duéng va cung cap thiét bi khoan
(thwong mai). Khi cac hoat dong khoan ting téc, cac dich vu di kém thwong duoc gia téng
theo. Bang chi y, mang dich vu ludn duy tri bién Igi nhuan gop on dinh va cao hon so véi cac
mang kinh doanh khac, tuy nhién mang nay van chwa dwoc nhic dén nhiéu so véi mang
khoan trong hau hét cac bao cao phan tich.

PVD, cung v&i Vietsovpetro dang chiém Iinh phan khuc dich vu chuyén biét nay tai Viét Nam.
Trong khi d6, PVD c6 thé& cung cap cac gdi thau két hop gitka khoan va dich vu véi mie gia
canh tranh tai cac thj tre&ng ma gian khoan cla ho dang van hanh. Vao thang 8/2025, PVD
da tiép tuc mé rong sw hién dién bang viéc thanh 1ap lién doanh PT PVD Indo cuing véi PT
Quest Semesta Raya va Yosep Arianto d& cung cap cac dich vu khoan va ky thuat giéng
khoan tai Indonesia.

Hinh 9: Doanh thu (ty ddng; LHS) va bién lgi nhuan gop (%; LRS) theo mang
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Nguén: PVD, Yuanta Viét Nam

Chuing téi tin réng céc dich vu dinh kém dang cho thay da ting trwdng manh mé, khi doanh
thu 9T2025 tang 66% YoY, v&i bién lgi nhuan gop cai thién l1én 24% so v&i mirc 20% svck.
Do dé, ching t6i dy bao doanh thu mang dich vu nam 2025 tang 36% YoY.

Chung t6i dyw phéng doanh thu méng dich vu ctia PVD sé& c6 téc dd tang trwéng dwong lan
lwot 1a 15% va 20% YoY trong nam 2026 va 2027; trong khi dé, bién Igi nhuan gop sé
duy tri quanh mirc 25% trong giai doan 2026-2027, déng gop khoang 40% vao téng lgi
nhuan gop cua PVD.
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Bang CDKT khée manh hé tro’ cac chién lwoc

dau tw trong twong lai

Chung téi tin ring PVD hoan toan cé kha ning tai tro cho viéc dau tw thém cac gian
khoan mé&i dwa trén: 1) mirc don bay tai chinh than trong, 2) dong tién hoat dong ngay
cang manh mé, va 3) hd so ndng lwc tét trong viéc huy déng von vay thé chap bang tai
san, dwoc bao dam b&i cac hop dong thué gian dai han véi mirc gia cé dinh.

Chuing t6i dy phong lgi nhuén rong cta PVD sé dat dinh vao nam 2027, song hanh v&i cac
hoat déng khoan s6i dong tai Viét Nam. Trong khi d6, dong tién ti» hoat dong kinh doanh dwoc
ky vong sé tiép tuc manh lén va dat muc téi da vao nam 2029, sau khi giai doan dau tw trong
didm két thuc va nhu cau vén luvu dong bat dau giam bot.

Hinh 10: Déng tién lanh manh
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Nguén: PVD, Yuanta Viét Nam

Tt ca cac gian khoan hién hiru, ngoai trir PVD VI, déu da hoan tat viéc tra no’ géc. Tinh
dén cudi Q3/2025, no dai han ctia PVD & mirc hon 3.600 ty déng, trong d6 khoang 2.500 ty
ddng lién quan dén khoan vay cho gian PVD VI, phan con lai gén lién véi gian PVD VIII.
Chung t6i dw bao nguén vén vay cho PVD VI va IX chiém 70% chi phi dau tw ban dau, twong
(rng vé&i tdng ng vay khodng 3.200 ty ddng. Thoi gian hoan vén cho ca 02 gian khoan nay
wéc tinh vao khodng 5 nam. Thém vao do, ching t6i dw phéng ty 1é no trén vén chd sé hivu
sé duy tri & mdrc lanh manh, dwéi 30% trong giai doan 2025-2027.
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Chuing t6i nang gia muc tiéu lén 32.200 dong/cd phiéu (tang 42% so véi GMT trwdc do 13
22.683 dbng) va duy tri khuyén nghi MUA déi vai cb phiéu PVD. Gia muc tiéu méi cGa ching
t6i dwa trén phwong phap dinh gia két hop ty trong 50% cho mé hinh FCFF va 50% cho
phuong phap so sanh boi sé gia theo chi sé P/B.

Gia muc tiéu méi clia ching t6i twong &ng véi mirc P/E dw phéng ndm 2026 1a 13,7 14n va
tdng TSSL ky vong 12 thang 1a 22%.

Hinh 11: Chang tbi duy tri khuyén nghi MUA vé&i gia muc tiéu méi 1a 32.200 dong

Implied price Weight Weight value
Metrics WMD per share X  VND per share
DCF 36,390 d 50% 18,200
P/BVPS 27,949 d 50% 14,000
Target share price 32,200
Previous target price 22 683
& change 4%

Nguén: Yuanta Viét Nam

Cac gia dinh trong moé hinh FCFF. Chung t6i ap dung WACC la 7,6%, dwa trén gia dinh lai
suét phi rdi ro 1a 3,1%, phan bu rdi ro vén cd phan |4 8,6% va hé sb Beta la 0,6 14n. Két hop
v6i tbc d6 tang trwdng vinh vién than trong la -4,2%. Céc gia dinh nay dwa ra mic dinh gia
hop ly 1a 36.390 déng/cd phiéu.

So sanh bdi sé P/B. Chling t6i 4p dung mirc P/B muc tiéu dw phéng cho ndm 2026E |a 0,9
1&n, twong (ng v&i mire trung binh 3 nam lién ké.

Tiém nang tiang gia vwot muc tiéu. GMT cla chung tdi c6 thé ting 1&én néu gia thué ngay
gian khoan cao hon dy kién, phan anh nhu cau vé gian khoan manh mé hon & ca Viét Nam
va khu viwe Bong Nam A néi chung, nhd vao sv gia tdng nhu cau vé van tai va nang luong.

Rui ro giam gia. Gia dau sut gidm c6 kha néng lam cham cac hoat dong thwong ngudn do
loi nhuan ctia cac nha didu hanh mé th&p hon, tlr d6 anh huwédng dén nhu ciu gian khoan.
Ngoai ra, nhu cau yéu hon ciing c6 thé gay ap lwc gidm gia thué ngay. Tuy nhién, chdng toi
tin réng rdi ro gidm gia thué ngay ddi véi PVD Ia han ché vi hdu hét cac hop ddng tai khu vuc
DPoéng Nam A da dwoc cb dinh cho dén hét ndm 2027. Hon niva, theo tim hiéu cta ching téi,
dbi v&i cac hop ddng nay, trong trwéng hop céac hoat dong khoan budc phai tam dirng, PVD
s& duoc bdi thudng khodng 90% gia tri hop dong.
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2024 2025E 2026E 2027E 2028E 2024 2025E 2026E 2027E 2028E
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dcgr:gh" ficat (635) (798) 897) (1.044) (927) Khoan phai thu 3.469 3.649 4.045 4709 4.200
'&S’L;h“a“ hoat 1119 1.201 1.532 1.702 1.508 Hang tdn kho 1.216 1.289 1.328 1.314 1.393
gr‘]igph" Ellvey (177) (297) (265) (192) (180) Ir?é’c‘gé" g 124 127 143 166 147
Lai/3 tir dAu tw (72) 54 38 34 18 TSCD rong 12.861 14.824 14.721 13.749 12.743
L&i/3 tir LDLK 49 104 97 99 101 TS khac 2.971 1577 1.620 1.648 1.615
Jo nhap rong 18 50 50 50 50 No phai tra 7.562 8.923 9.615 8.984 7.702
LNTT 937 1.112 1.452 1.693 1.497 r’:‘géghrf;:a 4124 4.083 4.362 4.658 4.330
Thué thu nhap (270) (222) (290) (339) (299) Khoan phai tré 1.173 1.002 1.147 1.384 1.191
Loi ich CBTS 0 8 62 42 41 r’:‘;-’n"ay ngan 507 600 700 700 500
LNST 698 881 1.100 1.312 1.156 AR 3.438 4.840 5.253 4.326 3.372
EPS (dng) 1.000 1.584 1.977 2.359 2.079 No vay dai han 2.541 4.043 4.441 3.501 2.561
Phai tra dai han 3.341 3.278 3.327 3.399 3.450
khac
Chi sb tai chinh ‘h’;'l] ChUSY 16.052 16.497 17.275 17.999 18.447
2024 2025E 2026E 2027E 2028E Vén diéu 16 5.563 5.563 5.563 5.563 5.563
Cb phiéu quy @1) (1) (21) 1) (21)
Ting trwéng (% YoY) VCSH khac 9.489 9.481 9.481 9.481 9.481
Doanh thu 60,0 2,6 12,5 16,3 (11,2) I"a‘:" T G 1.022 1.474 2.253 2.976 3.425
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Thay déi EPS 235 58,4 24,8 19,3 (11,9) LU'U CHUYEN TIEN TE (ty ddng
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no vay ngan han (x)
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Sé ngay hang tén kho 59 69 70 66 59 $6 dw cuédi ky 2.203 3.184 4.264 4.625 5.281
Sé ngay phai tra 57 49 51 52 50
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Ngudn: D liu doanh nghiép, Yuanta Viét Nam 2024 2025E 2026E 2027E 2028E
PIE (x) 27,0 17,0 13,7 11,4 13,0
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P/B () 0,9 0,9 0,9 08 08
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