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TCTCP KHOAN VA DICH VU KHOAN DAU KHi - PVDRILLING

XEP HANG 12 THANG  Gid déng clia 25/9/2025 423.000
M UA Gid muc tiéu 12 thdng d28.800
Loi nhudén ky vong 25,2%

THI TRUONG THUAN LOI-DAY MANH PAU TU

Két qua kinh doanh 8 thdng tiép tuc kha quan: doanh thu dat 6.044 ty
déng, loi nhudn trudce thué dat 751 ty déng, 1an luct dat 83,9% va 95,1% ké
hoach cd n&m. Trudc dod, cong ty bdo cdo két qud kinh doanh 6 thdang
dau ndm véi doanh thu va Igi nhudn trudc thué lan lust dat 3.950 ty
déng va 519 ty déng, bang 98% va 122% cung ky 2024. Loi nhudn sau thué
dat 394 ty déng, tang 40,3% cung ky 2024 va thuc hién 73% k &€ hoach cd
nam.

Ky hop déng cho thué gian khoan PVD VIII: D& ky hogp déng khoan cho
Vietsopetro tai mé Kinh Ngu Trdng, khu vuc bé Clu Long, thudc 16 09-
2/9. Hop déng gém 6 giéng khoan chdc chdn (267 ngay) va 6 giéng
khoan tuy chon, bdt ddu thyc hién ti cudi thang 8/2025. Cong ty ddnh
gid tién trinh ddu tu va dua vao khai thdc rdt khdn truong va kip thdi, sau
giai doan khdi déng chay thl, gian dé co ngay hop déng cho thué, hua
hen mang lai hiéu qud kinh doanh t&t cho cong ty.

Pdu tu thém gian PVD IX: Cong ty ddu tu thém 01 gian Jackup, mua lqi
cla Noble Highlander UK LTD. Gian thudc thiét ké JU-2000E cua
Friede&Goldman, mét trong nhiing mdu thiét ké ducc ua chudng va s
dung réng rdi tai cde vung bién doi héi tiéu chudn an todn va kY thudt
cao nhu Bién Bdc, Trung Béng va Bang Nam A. Khd nding khoan sdu dén
30.000 feet (9.144 mét), hoat ddng hiéu qud tai vung nudc cé dd sau dén
425 feet (129.5 mét)

Trién vong hoat déng 2025-2030 ctia PVD

Cdc gian khoan s& hiiu c6 hgp déng dén h&t ném 2026, c6 gidn mé réng
dén 2028: Cdc gian khoan déu dd cé cdc hgp doéng dai han dén hét
2026 véi gid cho thué n dinh (tang 5%) so v&i nédm 2024, trung binh dat
97000 usd/ngady. Gian khoan mdi PVD VIl cé hgp dédng sém hon so vdi
k& hoach. Gian PVD IX md&i dugc ddu tu, thai gian khdi déng ngdn hon va
ky vong sdm cé hgp déng trong nlia ddu ndm 2026. Ngodi ra, cung vdi
cdc chién dich khoan trong nudc dugc ddy manh, céng ty cling ndng s&
gidn khoan thué ngodi 1én dén 4 gian, ddy Ia sé gidn thué ngodi nhiéu
nhdt ti trudc dén nay.

Gid cho thué gian khoan trong khu vuc van & muc tét: gia gian khoan
da diéu chinh gidm sau khi lap dinh trong 2024. Mat bang chung van &
muc cao vdi cdc hop déng dai han trong khodng 100-110 nghin usd/
ngady. Thi trudng khoan tai khu vuc van duy tri 8n dinh. Céng ty ddnh gid
trong khodng 10 ndm tdi thi trusng cho thué gian khoan van tuaci sang.

RUi ro ddu tu:

Gid ddau tiép tuc chiu sic ép suy gidm, néu gid ddu gidm séu vé 50-55
usd/thung, s& lam chdm lgi qud trinh khoan tim kiém, khoan khai thdc ddu
khi, lam d&nh hudng dén gid cho thué gian va dich vu kY thudt giéng khoan
bi thu hep

Pinh gid ¢é phiéu:

SU dung phuong phdp dinh gid chiét khdu dong tién DCF va so sdnh PE-
PB, gid tri 8 phiéu dugc xdc dinh & muc 28.800 déng/cd phdn.

THONG TIN GIAO DICH

Mé& giao dich HSX: PVD
KLGD TB 52 tudn (trcp) 5,64
GTGD TB 52 tudn (ty déng) 124,47
Khéi lugng luu hanh (trep) 555,88

Bién do 52 tudn 16.700= 28100

(vnd/cp)
Vén hoa (ty VND) 12.785
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng
Chi tiéu 2024 6T.25  2025E  2026F
Doanh thu 9,288 3,950 9,934 1,804
Téing truéng DT 60.0%  -22%  70%  188%
Lgi nhudin gop 1754 792 1999 2,381
Loinhuén TT 938 519 1178 1378
Tding trudng LNTT 425%  224%  256%  17.0%
Loi nhuan ST 698 394 942 1102
EBIT 1175 617 1576 1837
EBITDA 2,064 1011 2460 3,037
Tai sén ngdn han 7782 8607 9,596 10,808
Tai sén ddi han 15832 16202 15273 16,019
Téng tai san 23615 24,808 24,869 26,827
NG phdi trd 7564 8044 8160 9,300
V&N ch s& hitu 16,051 16765 16709 17,527
D/E 0.47 048 049 0.53
EPS 1,255 708 1675 1,959
BVPS 28403 29,708 29,578 31,037

Nguén: BCTC PVD, VPBankS Research téng hop

Chuyén gia phan tich nganh néding lugng
Chu Thé Huynh Huynhct@vpbanks.com.vn
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Thong tin cdp nhat

1. K&t qua kinh doanh 8 thang 2025 téng truéng manh mé

Coéng ty cho biét, céng tdc ddu tu dang ducc ddy manh nhdt trong vong 10 ndm tré lai ddy. Diéu ndy cho
thdy doanh nghiép cé budc chuyén minh rd nét, déng thai cdng tdc tdi co cdu cling dang dugc thuc hién
theo chu truong clia cong ty me - Tap dodan Céng nghiép va Nang luong Viét Nam (PVN). Trong 8 thang ndm
2025, doanh thu dat 6.044 ty dong, Ioi nhudn trudc thué dat 571ty déng, ndp ngdn sdch 538 ty dong.

2. Pua vao khai thac gian PVD VIl

Gian da ducc ky hop déng khoan cho Vietsopetro tai mé Kinh Ngu Trdng, khu vuc bé Clu Long, thudc 16 09-
2/9. Hop déng gém 6 giéng khoan chdc chdan (267 ngay) va 6 giéng khoan tuy chon, bdt ddu thuc hién tu
18/8/2025. Coéng ty ddnh gid tién trinh ddu tu va dua vao khai thdc rdt khdn truong va kip thdi, sau giai doan
khai dong chay thd, gian dd coé hop dong cho thué ludn.

Gid cho thué gidn khd t6t va hira hen mang lai hiéu quad tét cho cong ty (céng ty khdng cho biét chi tiét gid
cho thué nhung tiét 16 gid khodng 90-95 nghin usd/ngdy). Gid trung binh cho thué nam 2025 cdc gidn
JackUp cla cong ty la khodng 97 nghin usd/ngady, tang 5-6% so vdi muc 92 nghin usd/ngdy trong ndm 2024.
Téng vén ddéu tu dat hon 80 triéu usd, ty & vay no thdp. Gidn sé ducc khdu hao trong 10 nam.

3. Bdu tu thém 01 gian Jackup PVD IX:

Coéng ty dau tu thém 01 gian Jackup, mua lai ctia Noble Highlander UK LTD. Gian thudc thiét k& JU-2000E
cua Friede&Goldman, mét trong nhing mdu thiét ké ducc ua chudng va st dung réng rdi tai cdc vung bién
doi hoi tiéu chudin an todn va k§ thudt cao nhu Bién Bdc, Trung Bong va Dong Nam A. Khd nding khoan séu
dén 30.000 feet (9.144 mét), hoat déng hiéu qud tai vung nudc co dé sau dén 425 feet (129.5 mét)

Gid tri dau tu khodng 90 triéu usd. V&n dau tu sé ti 30% vén chd s& hiiu va 70% vén vay, vay no bdng VND.
CoéNng ty ddnh gid day la khodn ddu tu rdt tét, gian con mdi, thai gian khai déng ngdn va cé thé cung cdp cho
thi trudng ngay.

Ngay sau khi hodn thanh céng tdc ban giao (ngay 9/9/2025) quyén s& hltu gian khoan, Céng ty sé tién hanh
tdi khaéi déong tai Pan Mach khodng 1 thang, sau do kéo vé cdng ha luu PTSC (Tp H6 Chi Minh) thai gian
khodng 50-60 ngady. Thai gian khai dong thdp, cong ty cling dang xem xét cdc hop déng cho thué gian, so
b du kién co thé cho khdch hang ddu tién thué vao cudi thdang 3 hodic ddu thang 4 ndm 2026.

4. Chia sé vé tinh hinh Thi trudng khoan: Trong nudc: van khd quan dén 2030, trong khi thi trusng khu vuc co
thé tét trong 5-10 ndm tdi, nhu cdu thi trudng van & muc cao, trong khi nguén cung coé thé tang thém tu 3-4
gidn. Gid cho thué du bdo 8n dinh & muc quanh 100 nghin usd/ngdy.

5. Céng ty chua tham gia khoan cho L6 B trong ndm 2026: K& hoach khoan cla L& B chia lam nhiéu giai
doan, nhiéu chuong trinh khoan. PVD c6 thé tham gia vao giai doan 1B hodc giai doan 2 tir 2027 trd di. Tai thai
diém 2026, cdc gian khoan cta PVD ciing dé& cé cdc hop déng nén viéc PVD chua tham gia vao chién dich
khoan trong nam 2026 la binh thuang. Céng ty cling ddnh gid thi trudng khoan khu vuc (Malaysia, Indonesia,
Thdi Lan...) c6 muc dé 8n dinh va thudng co hop déng dai han. Trong khi do, cdc chién dich khoan déu trong
nuace tuy nhiéu nhung chua cé dugc su én dinh, cdc hop déng khoan thudng I ngdn han dudi 1nam.

6. Linh vuc ky thuét giéng khoan tiép tuc khd quan: Tdp trung hogt déng tai thj trudng ndi dia, clng vdi chién
luoc ddy manh ddu tu thdm do tim kiém cling nhu khai thdc ddu khi trong nudc cla ngdnh DAu khi, hoat
dong k¥ thudt giéng khoan clia PVD cling sé dugc hudng loi. Pong gép ty 1é doanh thu khodng 30-35% trong
nhing ndm tdi, so vai cdc ndm trudce Id khodng 25%, bién loi nhudn cling sé tét lén.

7. Gian khoan thué ngodi tding Ién 4 gian trong Q4.2025: Cong ty cling tham gia cung cdp gidn khoan thué
ngodi cho cdc nhd thdu ddu khi dang hoat déng tai Viét Nam. Hién tai cé 4 gidn thué ngodi cung cdp cho
cdc doi tdc trong thai gian tir 3-12 thdng tinh dén cudi thdng 8.2025. Cdc gian thué ngodi sé mang lai doanh
thu t&t hon cho céng ty, trong khi bién Igi nhudn thdp, dao déng trong khodng ti 1,5%-2%.

VPBankS Research | 2



BAO CAO CAP NHAT_T9.2025 VPBank Securities

K& hoach hoat déng cdc gian khoan cua PVD tqi thai diém thang 9.2025
K& hoach hoat déng cua cdc gian trong 2025-2026

- Hién tai, 5 gian Jackup va gidn nudc séu PVD V déu dd co cdc hop déng khoan cho hét nédm 2025 va kéo
dai dén gilia n&m 2026, cé gian tiép tuc maé rong lua chon gia tang thai gion [én dén 2028 (PVD 1)

- Ngodi ra céng ty cung cdp thém 4 gian thué ngodi cho cdc chién dich khoan trong nudc.

BAO CAO HOAT PONG CUA CAC GIAN KHOAN PV DRILLING

pemoviEmam  Q3/2025
PV Drilling
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BAO CAO HOAT PONG CUA CAC GIAN KHOAN PV DRILLING
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Ngudn: PVD, VPBankS Research téng hop
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K&t qua kinh doanh 6 thang 2025

Doanh thu 6T.2025 gidm nhe 2.2% do doanh thu

Lgi nhudn trudc thué 6T.2025 téing 22,0%yoy
thuong mai gidm 58%
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Nguén: PVD, VPBankS Research téng hop

Trong 6T, mdc du doanh thu gidm nhe 2%, Ioi nhudn trudc va sau thué lan luct tdng 22% va 40%
yoy. Doanh thu gidm chd yéu do doanh thu thuong mai gidm 58% yoy va cho thué gian gidm 18%
khi gian PVD IIl v& PVD VI dung bdo dudng dinh ky (hiéu sudt st dung gidn dat 84% so vai 100%
cung ky 2024), nguac lai doanh thu dich vu ki thudt giéng khoan tang tét véi 65% yoy.

Loi nhudn trudce thué tang do chi phi tdi chinh gidm 31% yoy, va Ioi nhudn khdc tdng manh 604% khi
cdng ty hoan thanh bdn thanh ly gian khoan dét lién PVD 11.

Du bdo cd ndm, doanh thu dat 9.934 ty déng, Ioi nhudén trudc thué dat 1.178 ty déng, 1an luct tang
7% va 25% so vai nam 2024,

Két qud kinh doanh theo thi truéng hoat déng
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Nguén: PVD, VPBankS Research téng hop

Doanh thu thi trudng Viét Nam dat muic cao nhdt vai 1.903 ty déng, chiém 48,2% téng doanh thu,
chu yéu la doanh thu dich vu ky thudt giéng khoan, thuong mai va gian khoan cho thué. Thi trudng
Malaysia dat 948 ty déng (24%), véi 02 gian khoan hoat déng tai ddy, thi trusng Brunei 8n dinh vai
gian PVD V vai 432 ty déng (11%), thi trusng Indonesia dat 665 ty déng (16,2%).

Loi nhudn gdp thi trudng ndi dia dat muiic cao nhdt vaéi 335 ty déng, chiém 42,3% téng LNG, tang
87% yoy, bién LNG dat 17,6%. Thi trudng Indonesia xép thur 2 vai 323 ty dong, chiém 40,8% téng LNG,
tdng 107%, bién LNG dat 48,5%, mic cao nhdt tu trudc dén nay. Trong khi dd, tai thi trusng Brunei,
Loi nhudn gép dé tang tét vai 230,4% va dat 45 ty déng, bién LNG tdng 1én 10,3%.
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Tinh hinh tdi chinh dén cudi T6.2025

Vén chu sé hitu chiém ty trong cao 68% Vay ng rong & muc rdt thdp
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Ngudn: PVD, VPBankS Research téng hop

Tinh hinh tai chinh clia céng ty co bdn lanh manh, Téng tai san dén cudi T6.2025 dat 24.774 ty déng, tang
5%. Tai s@n dai han chiém ty trong cao véi 65%-73% va dang gidm dan, Tai sdn ngdn han chiém ty trong tu
27%-35%, trong do tién, tuong duong tién va ddu tu tdai chinh chiém ty trong cao véi 30%-51%, dén cudi
T6.2025 gidm vé muc 30% do cong ty gia t&ng ddu tu tdi sén cd dinh.

Vén chi s& hitu chiém ty trong cao vdi trén 67% cdc ndm qua. Trong khi, No phdi trd chiém ty trong dudi 33%
cdc ndm qua. Vay no ngdn va dadi han cé chiéu hudng gidm khi céng ty gidm no vay ddu tu cdc tdi sdn cd
dinh lén. Vay no rong (Vay no ngdn va dai han tri di (=) Tién va tuong duong tién) cudi nam 2023 con gidm
manh, hién dang tang lai do coéng ty vay ng dé tai trg cho du dn ddu tu gian khoan mdi.

Coéng ty cling gidm ng Vay tai cdc du dn ddu tu, trong do, 6 thdang ddu ndm 2025 tiép tuc gidm ng vay ddu
tu giain khoan PVD V vé con 47,6 ty déng, diéu nday sé& lam cho chi phi tai chinh gian PVD V gidm va gia téng
hiéu qud kinh doanh nhimng ky ti€p theo.
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Ngudn: PVD, VPBankS Research téng hop

Dong tién hoat déng kinh doanh ndm 2023-2024 khd tét khi duong hon 1.000 ty déng méi nam, bu ddp cho
dong tién ddu tu va tai chinh. Trong 6 thdng ddu ndm 2025, dong tién ddu tu tdng manh 586 ty déng, trong
khi dong tién kinh doanh dat muc thdp. Mdc du vay, ching téi chua thdy co nhing yéu té rdi ro ndo co thé
xAy ra, tinh hinh t&i chinh cla cdng ty vén ddm bdo cho hoat déng kinh doanh én dinh.

VPBankS Research | 5



BAO CAO CAP NHAT KQKD T9.2025 BRP" VPBank Securities

Du bdo két qua kinh doanh nlra cuéi 2025-2030

Vi viéc 5 gian tu ndng (JU) s& hiiu cé hop déng dén hét ndm 2025, 2026 va cd gian kéo sang ndm 2028,
gid cho thué gian khoan ndm 2025 trung binh & muic 97.000 usd/ngdy, bén canh do trong Q4.2025 cong
ty co thém 4 gidn thué ngodi. Chung téi du bdo doanh thu cho thué gian khoan cd ndm cé thé dat muc
6.285 ty déng, tang 11,8% so véi ndm 2025. N&dm 2026 vai 02 gian JU ducc dua vao hoat déng dud ndm,
gidn khoan thué ngodi du bdo dat trung binh 02 gidn, chung tdi du bdo doanh thu dich vu khoan co thé
dat 7.606 ty déng. Cdc ndm tu 2027, hoat déng clia cdng ty sé& én dinh vdi 5 gidn sé hiu va trung binh 2
gian thué ngodi. Béi véi gian nudc sdu, cong ty s&é ma rong hgp dong thém 4 ndm lya chon tir 2028, gid
cho thué gid dinh tang 1én 110.000 usd/ngdy ti mic 90.000 usd/ngdy hién tai.

Hoat déng dich vu k¥ thudt giéng khoan cling dugc du bdo sé cé muc tdng trudng tét cung vai viéc ddau
tu thuong ngudn clia ngdnh ddu khi trong nudc, chung tdi du phdng linh vuc nay sé dat duoc muc tdng
trudng 15% trong 2025-2026 va 8%-10% dén ndm 2030.

Hiéu qud kinh doanh cla cong ty cling s& tang tét 1én t ndm 2028 khi gidin khoan PVD | sé hét khdu hao

vdi gid tri khdu hao gidm khodng 4,9 triéu usd/ndam.

Két qud kinh doanh du bdo giai doan 2025-2030

Chi tiéu Pon vi 2023 2024 2025E 2026E 2027E  2028E 2029E pIok{o]
Gid déu (Brent) usd/thung 82 80 68 65 65 65 65 65
nghin

Gid cho thué gian trung binh  usd/ngay 78 91 97 96 96 95 95 95
Hiéu sudt hoat déng gian

khoan % 98% 100% 95% 98% 96% 96% 96% 96%
Doanh thu Ty déng 5,804 9,288 9,934 1,804 12,100 12,641 13,163 13,716
Gid vén hang bdn Ty déng 4,499  -7534 -7934  -9,423 -9708 -10,151 -10,570  -11,013
Lai nhuén gop Ty déng 1,305 1755 1999 2,381 2392 2490 2,593 2,703
Doanh thu tai chinh Ty déng 134 152 144 147 150 153 156 159
Chi phi tai chinh Ty déng -392 -400 -398 -459 -487 -44] -395 -356
Loi nhudn Idlk Ty déng 66 49 63 69 76 83 92 101
Chi phi bdn hang Ty déng =24 -35 -35 -41 -42 -44 -46 -48
Chi phi quan ly Ty déng -523 -600 -695 -748 -786 -822 -856 -892
Thu nhép khdc Ty déng 567 920 1,078 1,348 1,301 1,419 1,544 1,667
EBIT Ty déng 1,050 1,338 1,576 1,837 1,832 1,916 2,006 2,100
LNTT Ty déng 658 938 1,178 1,378 1,344 1,475 1,610 1,743
LNST Ty déng 545 698 942 1,102 1,076 1,180 1,288 1,395
LNST dainh cho ¢é déng cong

ty me Ty déng 584 4698 932 1,090 1,061 1,163 1,272 1,378

Ngudn: PVD, VPBankS Research téng hop va du bdo

Dong tién tu do von chi sé hiiu

Chi tiéu Pon vi 2025E 2026E 2027E 2028E 2029E 2030E
Loi nhudn sau thué Ty déng 942 1,102 1,076 1,180 1,288 1,395
(+) Khdu hao Ty déng 1,471 1,721 1,724 1,727 1,729 1,732
(=) Chi tidu vén hoat dong Ty d6ng (656) (704) (164) (285) (273) (290)
(+) Dong tién vay no Ty déng 53 730 175 251 241 202
(=) Chi tiéu vén ddu tu ddi han Ty déng (2,172) (2,550) (50) (50) (50) (50)
Déng tién tydo vén chisd hiu Ty déng (361) 299 2,761 2,822 2,935 2,990

Nguén: PVD, VPBankS Research téng hop va du bdo
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Pinh gid ¢é phiéu

"VPBank Securities

Két hop phuong phdp dinh gid chiét khdu déng tién (DCF) va so sdnh PE-PB véi cdc doanh nghiép hoat
déng cung linh vuc, gia tri cé phiéu dugc xdc dinh & mic 28.800 déng/cé phiéu (Ilam tron).

Téng hop két qua dinh gia

Phuong phap dinh gia Gia dinh gia Gia thanh phdan
- PE Ldn 19.757 25% 4.938
- PB béng 30.745 25% 7.686
- FCFE béng 30.802 25% 7.701
- FCFF Béng/Cp 33.796 25% 8.449
Gid tri cd phiéu PVD DPéng/CP 28.774

Pinh gid theo dong tién vén chu sé hiu

Chi tiéu

Gia tri (ty déng)

Chi phi s&r dung vén CSH 13.6%
Tang trudng dong tién tu do vén chi sé

h{u sau nadm 2030 1.0%
Hién gid thudn dong tién chl sé hitu giai

doan 2025-2030 6,434
+)Hién gid dong tién sau 2029E 11,880
+)Tién va tuong dusng tién cudi 2025 3,361
Gid tri cong ty 21,674
-)No vay cudi nam 2025E 4,539
Gid tri vén chu sé hitu 17,135
CS phiéu phd théng (triéu cp) 556
Gid c6 phiéu (déng/cp) 30.802

binh gia theo PE-PB

Pinh gid theo dong tién cdng ty

Chi tiéu
Chi phi s&r dung vén binh quan WACC

Gia tri (ty déng)

Tang trudng dong tién tu do doanh
Nnghiép sau ndm 2030

Hién gid thudn dong tién cong ty 2025~

2029 6,450
+)Hién gid dong tién sau 2029E 13,528
+)Tién va tuong dusng tién cudi 2025 3,361

Gid tri céng ty 23,340
-)No vay cudi nam 2025E 4,539

Gid tri vén chu sé hitu 18,800

C6 phiéu phd théng (triéu cp) 556

Gid ¢ phi&u (déng/cp) 33.796

Nguén: PVD, VPBankS Research téng hop va du bdo

Chi tiéu DPon vi
Gid tri H& s& so sdnh LAn 11,66 1.04
EPS du bdo 2025 Déng 1.675
Gid tri s6 sdch tai 31.12.2025 Déng 29.578
Gid tri c6 phiéu GEG B(‘Sng/ Cp 19.751 30.745

Mé&u PE-PB so sanh (ngay 20/9/2025)

Tén cong ty
1 PVSVN Equity PETROVIETNAM TECHNICAL SERVI _[Vietnam 634 3.5% 7.0% 13.3 1.12
2 [PENB MK Equity PETRA ENERGY BHD Malaysia 69 9.3% 16.6%| 17.4) 0.72
3 EB MK Equity ELESTO ENERGY BHD Malaysia 449 6.7% 8.2% 0.77
4 002828 CH Equity INJIANG BEIKEN ENERGY ENG-A | China 298 0.2% 0.7% 310
5 000852 CHEquity |SINOPEC OILFIELD EQUIPMENT-A | China 900 0.9%] 3.2% 2.01
6 BORR US Equity Borr drill BM 907 2.5% 8.3%| 13.8 0.78
7 [PTTEP TB Equity PTT EXPLOR & PROD PUBLIC CO Thailand 14,355 8.1% 14.7%) 7.3 0.89
8  RIG US Equity TRANSOCEAN LTD United States 3,273 -2.6% -4.9% 0.33
9 SHLLF US Equity SHELF DRILLING LTD United States 360 3.9% 21.4% 3.7 1.05
10 INESR US Equity ATIONAL ENERGY SERVICES REU _ |United States 1,004 4.3% 8.8% 11.7 1.09
11 PVD VN Equity PETROVIETNAM DRILLING AND WE _|Vietham 503 3.1% 3.6% 16.4 0.79
12 [Trung binh 11.66) 1.04

Nguén: Bloomberg, VPBankS Research téng hop
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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