“ INTELLECTUAL VIETNAM Béo c&o phan tich

Asset Management

Bao cao phan tich

PVD: Dw bao khong tham gia khoan cho dw an 16 B trong

nam 26 anh hwéng nhe t&i loi nhuan. Gian PVD IX sé di
vao hoat déong ngay trong nira dau nam 2026.

SU KIEN
CTCP QLQ Tri tué Viét Nam (IVAM) dw bao PVD sé khéng tham gia khoan cho dw an
L6 B trong ndm 2026 tuy nhién van sé cung cap dich vu giéng khoan.

Dw an L6 B — O Mén da hoan thanh ky két cac hop ddng khoan cho nam 2026 va hién da
trao thau cho gian Naga 4 cla Velesto (tw van hanh — khoan 40 giéng dw kién tor Q2/2026 —
hét Q2/2027). Theo dé PVD sé khdng tham gia khoan cho L6 B trong nam 2026 ma chi cung
cép dich vu giéng khoan.

IVAM danh gia loi nhuan gép mang khoan cia PVD chi bj &nh hwéng nhe (dw kién gidm 40-
70 ty ~ 2% dy phong LNG mang khoan cua IVAM), tuy nhién IVAM cling Iwu y viéc Veletsto
tw van hanh gian khoan la mét bat ng® 1&n di ngwoc lai dw bao cla thi trwong va cod thé cé
tac déng ngan han t&i gia cd phiéu.

Mua gian PVD IX trong Q4 va di vao hoat déng ngay trong ntra ddu nam 2026.

PVD da dwogc phé duyét mua 1 gian Jack-Up & trang thai Warm-Stacked, IVAM dy phéng
PVD s& mua mot gian khoan cé d6 tudi trung binh (15-18 tudi) véi mirc gia khodng $100M.
Do & trang thai Warm-Stacked, gian PVD IX sé& chi tdn khoang 4 tuan dé tai kh&i déng va co
thé dong gop vao doanh thu ciia PVD ngay tir Q2/2026.

Cong b bao cao hoat dong cac gian khoan Q3/2025 vé&i hop dong méi cho gian PVDA1
va PVD 8, thué ngoai 4 gian khoan, gia thué tiang & tat ca cac hop dong méi.

Ngay 20/8 vira qua PVD da cdng bb lich khoan méi, dang chu y la cac hop déng méi cho
gian 1 (Sé quay vé khoan trong nué'c chir khéng thuwe hién quyén chon gia han véi Petronas),
gian 8 va gia han hop déng 2 ndm véi PSCB cho gian 6. Nhw vay PVD d3 ky thanh coéng
hop ddng méi cho tat ca cac gian Jack Up cia minh trong nam 2025 v&i gia thué cda tat ca
cac gian déu tét hon gia da thwc hién ndm 2024. PVD ciing thué ngoai 4 gian khoan tir Borr
va Shelf tir thang 9 va dw kién déng gop khoang 50 ty LNG cho 4 thang cudi ndm.

TAC PONG
IVAM diéu chinh tang nhe Igi nhuan nam 2026 do tac dong tich cwc cla viéc sém di vao
van hanh cda gian PVD 9 cao hon tac dong cua viéc khéng tham gia khoan cho 16 B
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trong khi gilv nguyén dw bao Igi nhuan nam 2025. Theo do chung t6i dw bao LNTT nam
2025 va 26 dat lan lwot 1.212 ty va 1.652 ty (CAGR LNTT 33% cho giai doan 24-26), dan
dat b&i hoat dong khoan, trong kich ban co s&, ching t6i dw bao cac gian JU do PVD sé&
hiru hoat déng 2.008 ngay trong ndm 2026 so v&i lan lwot 1.364 ngay va 1.450 ngay cla
ndm 25/24. Cb phiéu dang giao dich v&i Forward P/E 25/26 lan lwot 1a 12.4 1an va 8.5
lan, kha ré theo quan diém cta ching t6i.

Bao cao phan tich

23A 24A 25F 26F 27F
Loi nhuén gop 1,306 1,754 1,933 2,604 2,770
Lei nhuan rong 545 698 960 1,404 1,465
EBITDA 1,616 2,003 2,203 2,980 3,230
EPS 810 1,255 1,736 2,540 2,650
P/E 34.32x 18.73x 12.38x 8.46x 8.11x
P/B 1.05x 0.82x 0.69x 0.64x 0.60x

Nguén: PVD, IVAM wéc tinh

Tién do hién tai L6 B.

Can c theo bang tién dd hién tai cung véi viéc da co ban thao g& duwoc kho khan vé gia
dién & khau Ha nguén khi nha may dién O — M6n 4 da chinh thire khoi cbng trong thang
8 vlra qua, IVAM cho rang muc tiéu First Gas vao thang 8/2027 cta Nha diéu hanh mé
Phu Quéc POC (PQPOC) 1a kha thi. D& kip tién do, IVAM dw bao PQPOC sé chinh thirc
tién hanh hoat ddong khoan t thang 4/2026, s dung 2 gian JU khoan 85 giéng va hién
da trao thau cho gian Naga 4 khoan 40 giéng, IVAM duw bao PQPOC sé& s&m cong bd
gian khoan con lai trong Q4/2025.

Mac du khéng cung cap gian khoan cho L& B trong nam 2026 — 1H/2027, tuy nhién I[VAM
danh gia lgi nhuan cta PVD chi anh hwéng nhe do céac gian khoan hién hivu déu da co
viéc lam va gia thué cta L6 B cling khéng cao hon cac dw an khoan khac. Gian PVD 6
hién dang dau thiu khoan cho L& B tir gitra 2027, IVAM dw bao PVD sé tring thiu va
gian PVD 6 sé la gian chinh chiju trach nhiém khoan xuyén subt tr Q3/2027-2047.

Cac méc cong viéc chinh Thei gian dw kién

I. Hoat déng khai thac dong khi dau tién

Lap dat gian WHP/HUB 8/2027
L&p dat gian CPP 5/2026-9/2027
Lap dat LQ 6/2027-8/2027
Lap tuyén éng 8/2027
Trién khai tau FSO 8/2027
Khoai trwdc khi khai thac dong khi dau tién (Dy tinh 85 giéng) 4/2026-7/2027

II. Sau khi khai thac dong khi dau tién
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L&p dat va dwa vao van hanh 48 gian WHP/HUB 2027-2045
Lap dat va dwa vao van hanh cac tuyén éng con lai 2027-2045
Khoan va hoan thién 859 giéng 2027-2047
DPong giéng, thu don giéng/md 2047

Nguén: IVAM wéc tinh
Tién doé khoan téng thé cta dw an

IVAM udc tinh trong vong 21 ndm vong doi dw an, PQPOC hau hét chi can s dung 1
gian Jack Up dé khoan lién tuc tdng cong 944 giéng. Ngoai ra theo ké hoach khoan hang
nam sé cé thé can tir 1-2 gian dé khoan tham do va thAm dinh, tuy nhién th&i gian khoan
thdm do va thAm dinh thuwong twong déi ngén (Khoan khoang 5 giéng méi lan trong vong
3-4 thang).

Tién d6 cac dw an dau khi khac tai Viét Nam
Ngoai dy an L6 B, cac du an khac nhw Kinh Ngw Tréng, Té Giac Trdng — Ca Ngwr Vang
déu sé bat diu trién khai khoan trong Q3/2025. Cac dy an khac nhw Sw T Trang (gd

2B), L& 16-2, L6 11-2, Lac Da Vang ... déu cé tién trién tich cwc va co thé trién khai khoan
tr nay toi 2026.

2024 2025 2026
Cac chién dich khoan ngan  Kinh Ngw Trang: S dung gian L6 B O Mén: Khoan tir 2026 —
han: Sao Vang Dai Nguyét, Hai PVD 8 2047

Sw Vang, Té Giac Tréng

Té Giac Trang — Ca Ngir Vang: Lac Pa Vang: Dv kién trién khai
PVD thué 2 gian cta Borr van khoan dau 2026 — dy doan st
hanh dung gian PVD 1

L6 12/11; L6 16-2; L6 11/2; Lac

DPa Vang; Sw T Tréng giai doan

2B; Cé4c chién dich khoan ngén

han khac

Nguén: PVD, IVAM wéc tinh
PVD 9 sé déng gop doanh thu tir Q2/2026

Sau khi mua PVD 8 va da tai kich hoat cling nhw dwa vao van hanh tw cudi thang 8/25,
PVD da duwoc phé duyét tiép tuc mua thém gian PVD 9 & trang thai warm-stacked. [VAM
ki vong gian PVD 9 sé& c6 dd tudi trung binh (15-18 tubi) véi mirc gia khodng $100M. Gia
gian khoan JU d4a tang kha cao trong thdi gian tré lai day véi giao dich gan nhat dién ra
trong thang 5/2025 khi Valaris ban gian Valaris 247 27 n&m tudi & trang thai hot-stacked
cho BW Energy véi gia $108M

Chién lwoc kinh doanh sé diéu chinh nhe sau khi cé gian 9
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Vi viéc s& hiru thém gian PVD 9, PVD sé tang sb gian JU minh truc tiép sé& hiru 1én 6
gian. IVAM dy bao PVD sé& dé 4 gian ky hop ddng dai han (>2 nam) trong khi 2 gian ky
cac hop ddng ngan han hon (4-8 thang). Phan theo khu virc sé cé 2 gian hoat déng trong
nwéc va 4 gian hoat dong trong khu vwc SEA. Viéc nay tuy lam gidm nhe hiéu suét st
dung gian khoan tuy nhién sé& gitp PVD c6 chién Iwvgc gia linh hoat hon. Déi chiéu voi
nhu cau s dung gian khoan trong khu vuc SEA, IVAM dw b&o hiéu suat st dung gian
giai doan 2027-2030 cua PVD dwoc duy tri trén 90%.

Chung t6i cling dw bao gia thué trung binh nam 25 chi tang nhe sau khi tang 15.8% trong
ndm 24 do chi c6 gian PVD 3 va PVD 8 c6 hop ddng méi. V&i nam 2026, chung toi gid
dinh gia thué trung binh tang I&n $100.000/ngay, do cac gian PVD 1,2,6 déu da co hop
ddng ma&i vai gia cao hon hop ddng cii tr 2-3%. Mlrc gia thué hién tai trén thi trwong cho
gian khoan JU400 & Dédng Nam A dao déng tir 85.000 USD/ngay dén 117.000 USD/ngay
tuy nhién chang téi cho rang mre gia trung binh 100.000USD/ngay ctia PVD la hop ly do
gian khoan ciing da c6 tudi va thueng ky cac hop déng dai han (Sé cé gia thap hon cac
hop dong ngan han).

Bao cao phan tich

2022A 2023A 2024A 2025F 2026F 2027F
S6 gian JU sé hivu 4 4 4 5 6 6
Téng s6 ngay hoat dong 1205 1243 1460 1364 2008 2118
Hiéu suét str dung gian 82.5% 85.2% 99.7% 74.8% 91.8% 96%
Gia thué trung binh $61,000 $82,000 $95,000 $96,500 $100,000 $100,000

Nguén: PVD, IVAM wéc tinh

Dw bao mé&i va khuyén nghi

IVAM diéu chinh tédng nhe loi nhuan 2026 trong khi gitr nguyén loi nhuan tuan 2025 va
2027. Chung t6i gia dinh lgi nhuan gdp mang dich vu ki thuat giéng khoan giai doan 2025-
2027 & mirc 22.5%, thap hon so v&i mirc da thwe hién trong 1H 25 14 23.1%. Cb phiéu
dang dwoc giao dich tai mirc Forward P/E 25/26 1an lwot |4 12.6 1an va 8.5 lan, kha ré
theo quan diém cla ching téi.

2023 2024 2025F 2026F 2027F
Exchange rate (VND/USD) 24,200 24,861 26,000 26,500 26,765
Gia dau Brent (USD/thung) 80 75 65 65 65
Doanh Thu 5,803 9,289 9,572 10,396 10,553
Dich vu khoan 4,067 5,635 6,158 6,701 6,548
Thwong mai 157 1,207 600 600 600
Dich vu KTGK 1,579 2,447 2,814 3,095 3,405

863.00 1,214.84 1,269.59

1,878.15

Dich vu khoan 1,973.50
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Thwong mai 13.00 44.00 30.00 30.00 30.00
Dich vy KTGK 430.00 503.00 633.15 696.38 766.13

Dich vu khoan 21.22% 21.56% 20.62% 28.03% 30.14%
Thwong mai 8.28% 3.65% 5.00% 5.00% 5.00%
Dich vu KTGK 27.2% 20.6% 22.5% 22.5% 22.5%

Lo nhuan trwéc thué

EPS 810 1,255 1,736 2,542 2,650
P/E 34.32x 18.73x 12.38x 8.46x 8.11x
P/B 1.05x 0.82x 0.69x 0.64x 0.60x

Nguén: PVD, IVAM wéc tinh
Rui ro
e Gia dau va nhu ciu s dung dau.
e Gia cho thué gian khoan theo ngay va cdng suat hoat déng cla gian khoan gidm
xudng.
e Sw cham tré trong viéc phé duyét dau tw cac dw an dau khi
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DPIEU KHOAN MIEN TRACH NHIEM
Ban quyén thudc vé IVAM

Céc théng tin va nhan dinh trong bao céo nay dwoc cung cap béi IVAM dwa vao cac nguén thdng
tin ma IVAM coi 1a dang tin cay, c6 sén va mang tinh hop phap. Tuy nhién, ching téi khdng dam
bao tinh chinh xac hay day dd cta cac théng tin nay.

Nha d4u tw s& dung bao céo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chat
chd quan cia IVAM. Nha dau tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh cla
minh.

B&o cao nay thudc ban quyén cta IVAM. Moi hanh déng sao chép ndi dung hodc xuat ban ma
khéng c6 sw cho phép bang van ban cla IVAM déu bj nghiém cam.

THONG TIN LIEN LAC

CONG TY CO PHAN QUAN LY QUY TRi TUE VIET NAM

Website: www.ivam.vn

Dia chi: Tang 7, s6 2A Pai Co Viét, phwong Lé Dai hanh, quan Hai Ba Trung, Ha Noi
SDT: +84 24 3772 8369

Email: info@ivam.vn
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