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Bao cao lan dau

Gia hién tai: 45,000 VND
Gia ky vong: 40,588 (-10%)
Khuyén nghi: BAN

PVD - Thién th&i rwc sang

Téng Cong ty C6 phan Khoan va Dich vu Khoan D&u khi (PVD) cé nguén géc tir Cong ty Khoan va Dich vu Khoan Dau khi dwgc thanh Iap ndm 2001.
Dén nam 2006, doanh nghiép chuyén déi sang mé hinh cong ty ¢ phan va niém yét cb phiéu trén Sé& Giao dich Chirng khoan TP.HCM (HOSE), truwéc
khi chinh thirc hoat déng theo mé hinh Téng cong ty tir ndm 2007.PVD hién tap trung cung cap gian khoan va cac dich vu kj thuat khoan phuc vu hoat
dong tim kiém, thdm do va khai thac dau khi tai thi trudng trong nwéc va quéc t&. Doanh nghiép dang chiém khoang 80% thi phan dich vu khoan tai Viét

T " Nam.
Ma co phieu PVD
Gia cao nhét 52 tuan (VND) s7000 ud@ndiém dau tu:
Gia thdp nhat 52 tuan (VND) 16,300 ° ViétNam néi 1én nhw mét trong nhirng thj trwwdng trong diém trong bdi canh hoat ddng khoan tai Pong Nam A gia ting manh: Mat bang gia
Vén héa (ty ddng) 20,345 thué gian khoa’n tw nang duy tri~<’y mrc cao nhe trién vong tich cuc cla th! trwong khu viee. Nguédn cung gian dich chuyé‘n tlr Trung Dong da nhanh
. ’ choéng dwoc hap thy, qua dé ho tro ty 1& str dung va don gia thué phuc hoi ré rét. Trong giai doan 2026F-2027F, nhu cau khoan gia tang duwoc ky
SLED Gl D B2 el (67 7,817,186 vong sé tiép tuc duy tri hiéu suat hoat dong cao va gitr mat bang gia thué & miec thuan loi.
Sé lwong cp dang lwu hanh (Tr CP) 555 . L . N N ) 5 5 i . N N
*  Chu ky E&P bwdc vao pha tang trwdng manh: Giai ngan dau tw cia PVN nam 2025 tang 45% YoY, danh dau sw phuc hai rd rét cia chu ky dau
Beta 0.63 tw trong nwéc. Chi tiéu cho hoat ddng E&P dwoc dw béo tiép tuc tang manh trong nhirng nam t&i nhe nhivng dai dy an trong didm nhw L6 B, Sw To
P/E 19.94 Trang giai doan 2 hay Pai Hiung Nam nh& co ché dic tha du kién ban hanh cho PVN. Cac chuong trinh khoan quy mé Ié&n nay co thé tao nhu ciu
P/S e dai han chcf khodng 3—4 gian khoan.Trong béi canh d6, PVD c6 kha nang hwéng loi théng qua: (1) diéu dong cac gian tw né?g thudc s& hiru tham
gia cac chién dich khoan trong nwéec; (2) xem xét mé rong doi gian tw nang; va (3) duy tri thué ngoai khodng 2-3 gian/nam dé phuc vu cac chwong
trinh khoan tham do ngén han.
Bui Hiiu Nam + Vi thé dan dau thi trwong va lgi thé ndi dia : PVD la nha cung cép dich vu khoan 1&n nhét Viét Nam va véi chinh sach téng ty 1& ndi dia hoa trong
nambh@nhsv.vn hoat dong dau khi hé trg doanh nghiép trong nuwéc thi cong ty sé cé lgi thé canh tranh trong viéc tring thau cac chién dich khoan ndi dia.

Dién bién gia c6 phiéu PVD
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Rui ro dau tw :

RUi ro suy thoai kinh té toan ciu cé thé gay ap lwc Ién gia dau: (1) di&n bién gidm cla gia dau co thé anh hwdng tiéu cwc dén mat bang gia thué
gian, du cac hop ddng hién tai chi yéu mang tinh dai han; (2) bién déng gia dau cé mic d6 twong quan trung binh dén cao véi dién bién gia cb
phiéu ctia Tédng Céng ty C phan Khoan va Dich vu Khoan Dau khi.

Tién do trién khai cac dvw an dau khi trong nwéc d6i mat véi rii ro cham tré: (1) quy trinh phap ly kéo dai; (2) yéu té dia chinh tri va rii ro tranh
chép chid quyén; (3) sy tri hodn trong dau tw va hoan thién ha tang khi.

Gia thué va hiéu suéat thué gian khoan giam : Khi gia dau di&n bién qua manh hodc ngudn cung gian khoan du thiva c6 thé lam gidm gia thué gian
va hiéu suét hoat dong gidm dan dén thua 16 cho PVD khi chi phi van hanh 1a rat I6n
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Lich str hinh thanh va phat trién ctia doanh nghiép

Pinh cao tiang trwdng Hbi phuc tré lai

2001 2006 2008 2012 2014 2023 2024-nay
A A
= Cong ty khoan = Sat nhap Cong ty R . ) = Toan bd cac gian khoan
PR e x = Tong tai san chinh .
va Dich vu Khoan ¢6 phan dau tw dau . bién cé viéc lam xuyén
N . . thirc vuwot qua con )
D&u khi (PV Drilling) khi Viét  Nam, . . - subt nam tai cac thi
A 2 Loa so 1 ty USD voi
2 dwoc thanh 1ap trén nang tong tai san . trwdng Malaysia, Brunei
I TONG QUAN & PTS Offsh 1én 12.000 ty doanh thu cao nhat 3 Ind i
. : va Indonesia
coso shore lich st dat 20.800 '
- . = Ké hoach trong nam
DOANH NGHIEP  (wong avong
. . 2026 : lgi nhuan 600 ty
ty USD)
va doanh thu ty (cao
nhét trong lich st hoat
= Chinh théc niém yét * D4 Nam gitv 51% vén diéu *Pon gia dan 90n9)
trén san ching khoan |& Lién doanh Vietubes, nha khoan tang 30%
HOSE may tién ren éng dau khi so Vi cung ky
c6ng nghé cao duy nhét tai v6i hiéu sudt st
Viét Nam dung dan khoan
dat 99.6%

Ldn dau tién
nhan giai " DN
dat chudn van

hoéa kinh doanh"

Ngudn:PVD, NHSV Research téng hop
Trang 4



Co cau doanh nghiép N securimes

PVD hién s& hivu tryc tiép 7 cong ty con va 8 cong ty lién két cong ty con. Mdi cong ty nay sé& co trach nhiém

quan ly cac cong ty thanh vién, lién doanh lién két véi cac hoat ddng chinh duwoc tém tat & bang sau :

Tén cong ty con caa PVD Linh vwe kinh doanh Ty lé s& hiru

Céng ty PVD Offshore Ché dao, stra chira thiét bj 130 ty VND 100%
Céng ty PVD Weill Kéo tha dng chéng, cho thué thiét bi 80 ty VND 100%
Céng ty PVD Logging Do dac dau khi 80 ty VND 100%
Coéng ty PVD Tech Mua ban san phdm céng nghé 450 ty VND 100%
Céng ty PVD Training Mua ban hang héa 39 ty VND 51,8%
Céng ty PVD Deepwater Mua ban hang héa 764 ty VND 100%
l. TéNG QUAN Céng ty PVD Overseas Pau tw cho thué gian khoan 70.000 USD 81,6%
ANH NGHIEP
Coéng ty TNHH Lién doanh dich vu BJ- PVD Cung cép dich vu 5 triéu USD 50%
Céng ty PVD-Baker Hughes Cung cép dich vu khoan 20 trieu USD 51%
Coéng ty PVDTubulars Cung cép san phan khoan 3,5 triéu USD 51%
Coéng ty TNHH Viettubes Cung cép dich vu khoan 3,7 triéeu USD 51%
Céng ty PVD Driling Expo Cung cép dich vu khoan 6,3 trieu USD 51%
Céng ty PVD-OSI San xuét, ché tao 5 triéu USD 51%
Cong ty PT.Petrovietnam Drilling Indonesia Cung cép dich vu giéng khoan 700.000 USD 40%

Trang 5 Nguén: PVD, NHSV Research



Co cau cb dong cua doanh nghiép
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Co céu cb dong cta PVD mang tinh tap trung cao khi Petrovietnam (PVN) dang ndm khoang 50,5% c6 phan Iwu hanh, qua

dé gi® quyén chi phéi déi véi cac quyét dinh chién lwoc va dinh hwéng phat trién dai han. Phan s& hiru con lai thudc vé cac

nha dau tw t& chirc va cd déng nhd 18, trong dé dang chu y c6 Dragon Capital (khoang 11%), CTBC Vietnam Equity Fund

may diéu hanh chi yéu déng vai trd thye thi chién lwoc.

l. TONG QUAN 1
DOANH NGHIEP Dragon Capital 2
= CTBC
/ = Ha Noi Investment 3
= Norges Bank
= Khac 4
5

Nguén: PVD, NHSV Research téng hop

Trang 6

Mai Thé Toan
Nguyén Xuan Cudng
Nguyén Ngoc Trudng
D6 Rang Danh

Nguyén Cong Doan

(x&p xi 4,6%), Hanoi Investments Holdings Limited va Norges Bank véi ty 1&é nam gitr & mirc 1-2%. Ty trong s& hiru nwédc
ngoai twong ddi phan tan va quyén kiém soat thuwc t& van tap trung tai cd déng Ién 1a PVN. Ban 1anh dao va cac thanh vién
HDQT khong ndm gitr ty 1& cb phan dang ké&, phan anh mé hinh doanh nghiép cé cb déng Nha nwéc chi phéi, trong d6 bod

s A ey~ . Ty lé s@

Chu tich HBQT 0%

Téng Giam doc 0%

K& toan truang 0%
Pho tong Giam déc  0.01%

Pho téng Giam déc  0.01%

Nguén: PVD, NHSV Research téng hop
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+ Linh vic hoat déng trong tam ciia PVD la doanh nghiép duy nhét trong hé sinh thai ciia PVN hoat déng trong linh virc cung cap gian khoan va

céac dich vu ky thuat khoan, qua d6 huéng loi trwc tiép tir cac dw an tham do va khai thac dau khi trong nwéc. Hién PVD sé hivu tdng cong 7

Linh vrc hoat déng trong tam va cac dong san pham chinh

gian khoan, bao gdm 6 gian jack-up, 1 gian TAD trong d6 cé 2 gian PVD VIII va PVD IX dwoc diu tw méi trong ndm 2025 khi nhu cdu khai thac

tham do dau khi & Pong Nam A ting cao

« bBija ban kinh doanh : Khu viec Bong Nam A

+ Hoat déng trong tam ctia CTCP Thé gi6i s6 (PVD) tap trung vao 2 mang chinh gdm mang dich vu khoan va dich vu k¥ thuat giéng khoan &
khac. Mang dich vu khoan c¢6 tinh chu ky cao khi doanh thu va bién lgi nhuan bién dong dang ké theo tirng giai doan, do hiéu suét hoat dong va

don gia thué gian phu thudc Ién vao di&n bién cung — cau thi trwdng trong khi mang con lai cé ty suét bién loi nhuan gop twong dbi én dinh.

Co cau doanh thu cta PVD tir khi niém yét

. TONG QUAN
DOANH NGHIEP
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Nguén: PVD,NHSV Research téng hop
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Mang dich vu gian khoan va ky thuat giéng khoan duy tri vi thé déc tén N SECURITIES

VIETNAM
3 “ ? ~ 0
Tbng Coéng ty C6 phan Khoan va Dich vu Khoan DAu khi (PV Drilling) hién gitr vi Tyle (%)
thé dan dau tai thi trwdng Viét Nam trong linh virc cung cép gian khoan, dich vu ky R ooy
N au nol
thuat khoan va cung &ng nhan Iwc cho cac hoat déng khoan dau khi. Mang dich vu ’
ky thuat duy tri tinh n dinh cao, tao ra ngudn lgi nhuan gdp khodng 300—400 ty Tign ren 100%
ddng mbi nadm va tré thanh tru cdt déng gop chinh cho PV Drilling, chiém khoang Tram & kich thich via 80%
99,3% téng loi nhuan gop trong giai doan mang khoan gép khé khan (2017-2021). Thirvia 55%
Két qua nay dén twv (i) nhu cau thwong xuyén dbi véi cac dich vu k¥ thuat giéng va Cung c&p nhan luc 80%
cung ng nhan Iwc trong giai doan khai thac nham duy tri san lwong tai cac mé . .
. R o N . N . .. i . Kéo tha éng chéng 100%
dang van hanh, va (ii) vi thé dan dau thj phan ctia PVD trong phan I&n cac dich vu
o Al A s A . R . . Ung ctiu sy c6 90%
ky thuat giéng khoan tai thj trwd'ng Viét Nam. Trong nam 2025, mang nay mang lai
loi nhuan gop ky luc 1én gan 900 ty ddng chiém 41% trong co cAu loi nhuan cla Kéo tha thiét bi 75%
PVD khi nhu cau dau tw xay dwng khoan nganh dau khi dién ra manh mé. Do Karota khi 90%
Thoéng tin cac gian khoan ctia PVD Mang dich vu khoan Nguén: PVD, NHSV Research

Giankhoan | Namdauty | VOndautw( Loai gian WLEELLUEIR  Mang dich vu khoan la hoat dong cét 16i véi doanh thu dén tir viec cho thué va van
triéu USD) khoan thac . . ] ] . . - ] . L .

hanh gian khoan cho cac khach hang trong va ngoai nwéc. Cong ty hién sé hiru va

PVDI 2007 Jackup van hanh doi gian khoan tw nang (jack-up) hién dai ciing mot gian khoan dét lién,
PVDII 2009 190 Jackup e cung cép dich vu khoan cho cac dw an thdm do va khai thac dau khi trong nwéc va
PVD llI 2009 210 Jackup 17 khu vwrc Dédng Nam A.Trong béi canh chu ky dau tw thwong ngudn (E&P) phuc héi,
nhu cau thué gian gia tdng da gidp hiéu suat s dung gian (utilization rate) duy tri
PVDVI 2015 220 Jackup 1 & murc cao, dong thoi don gia thué ngay (dayrate) cai thién rd rét so véi giai doan
PVD VIII 2025 85 Jackup 19 suy gidm trwéc do. Cac hgp dong khoan thudng cé thdi han trung — dai han, gop
phan dam bao tinh 6n dinh vé dong tién va kha nang duw bao két qua kinh doanh.
PVD IX 2025 90 Jackup L Ngoai thj trwdng noi dia, PVD tiép tuc ddy manh hoat ddng tai cac thi truorng quéc
té nhw Malaysia, Indonesia va Thai Lan nhdm t&i wu hiéu qua khai thac doi gian va

VBV 2011 210 TAD 14 gidm thiéu rdi ro phu thudc vao tién do cac dy an trong nwéc.

Tudi trung binh 15

Trang 8 Nguén: PVD, NHSV Research



Minh hoa cac chuing loai gian khoan phé bién va dé sau mwc nwéc t6i da
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VIETNAM
Drillship Semi-submersible Jack-Up Rig Drilling Barge Landrig
12,000ft 10,000ft 500ft Hoat déng &
ving nudc néng

\ A Y % )

T i ny :

&
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‘ [ Ngubén: Rigzone

Gian ntra n6i ntra chim (TAD)

Gian nra ndi ntra chim (Semi-submersible) & gian khoan néi v&i phan
than chim sau dwdi mat nwédc nham han ché tac dong cla séng va thoi
tiét. Gian dwoc gitr c¢d dinh tai vi tri bang hé théng neo hodc cdng nghé
dinh vi dong (DP), cho phép van hanh hiéu qua tai cac khu vwc nwéc sau
va siéu sau (trén 3.000m). Nh& kha ndng hoat dong trong diéu kién méi
trwdng khac nghiét, loai gian nay cé6 mwc chi phi cao hon, dao déng
khoang 90-100 nghin USD/ngay, va thwdng dwoc trién khai tai cac khu

vire nwdc sdu nhw Nam My va chau Phi.

Trang 9

Gian tw nang ( Jack-up)

Gian ty nang (Jack-up) la loai gian khoan di déng duwgc trang bi cac chan
chéng dai. Khi di chuyén dén vi tri khai thac, cac chan sé& dwoc ha xubng
day bién va nang than gian lén khéi mat nwédc, tao nén lam viéc cb dinh
véi dd 6n dinh cao. Loai gian nay chd yéu hoat dong tai khu vuc nuwéc
néng va trung binh (thwéng duwdi 150m), cé chi phi thué twong dbi thap,
khodng 45-65 nghin USD/ngay, va dwoc s dung phd bién tai cac khu

vie thém luc dia nhw Trung Déng va Bong Nam A..



Chubi gia tri hoat déng kinh doanh ctia Nganh Dau Khi
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Chuéi gia tri clia nganh dau khi duwgc chia thanh 3 phan : Thuwong ngudn, trung ngudn va ha nguén trong d6 PVD thudc nhém Thwong ngudn tap trung vao viéc tim

kiém, khoan thdm do va dwa dau thd hodc khi tw nhién tr dwéi long dat 1én bé mat. Day la phan khic cé rii ro cao nhat do phu thudc vao yéu td dia chat, nhung

ciing mang lai m&c loi nhuan dét bién khi gia dau thé gi¢i neo & mirc cao.

THUONG NGUON

Dia chan

\ 4

Khoan tham do 5
LY Y )
—

Khém pha # %

\ 4

Phat trién

A . ’ v

gﬂj Khai thac
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] n_'ﬁ
L O—0

PVD, pvs, pvc Tos

Trang 10

TRUNG NGUON

Nhap khau dau twr

nw&c ngoai
PVT,OIL Nha mau loc dau

Van chuyén dau trong
nw&c va quoc té

PVT Pha: phoi
_> BSR R

Pwéng 6¢ dan dau, ‘_'Q'_’
khi v

PVB PLX, GAS, OIL

Nha mau loc khi

Nhap khau khi LNG 2

PVT,OIL

/A

GAS

Van chuyén ndi dia

PGS

Nha may dién khi

POW, NT2

Nha may dam

DPM, DCM,BFC

Khu céng nghiép

IDC,VGC,KBC

Nguwéi tiéu dung


https://www.flaticon.com/free-icon/tanker_8809783
https://www.flaticon.com/free-icon/transport_10192434

Chuadi gia tri hoat déng kinh doanh cta PVD N SECURITIES

Trang 11

VIETNAM

cean S 80%
nuoc nong Thi phén Dich vy
Cho thué khoan tai Viét Nam
PVD Drilling LI, _ Ngan han hodc dai han
VI, VIl & IX

Doanh thu theo dia ly ciia PVD Q4/2025 (nghin USD)

1 gian
nuéc sau

m Viét Nam Malaysia = Brunei = Indonesia
Ky thuat giéng khoan
Ngudn: PVD,NHSV Research

Dich vu tron goi
hoéc riéng Ié 90%
Thi phan Djch vu ky

thuat dau khi tai Viét
Nam

Vat tu thiét bi, nhan

lue

Hydraulic Workover Unit (HWU)



Trang 12

Thwong nguén

PVD
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Minh hoa cho vong d&i ciia mét dw an dau khi

Ha nguén

o R , .2 Khai thac/ % .
Tham do Phat Trién Van hanh Ket thuc
[ . R .
[ ' Gian khoan va HWU ) ")
O ( Dich vu giéng khoan } o
Ché tao bo phan
gian khoan
Lap dit bo phan
gian khoan
( N N\
@ { Tau dich vy ) @
.—( Chay thir va van hanh )—‘
( Kiém tra dwsinwec )
o \ iém tra dwéi nwéc ) ®
Diéu dwéng va
dieu chinh
o

C Hoéa chét )—0

Ngubn: Petronas
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Tong quan nganh dau khi
Hoat dong tham do, khai thac dau khi dién ra 6n dinh trén toan cau
Hoat dong dau tw thwong ngudn toan cau da trai qua mdt chu ky ting trwdng manh trong giai doan 2005-2014, véi téng chi tiéu E&P tang tir

286 ty USD Ién murc dinh 757 ty USD (CAGR ~12%), nh& gia dau Brent duy tri & viing cao trén 90—-110 USD/thung trong phan Ién thoi ky.
Tuy nhién, sau ct séc gia dau nam 2015, nganh bwéc vao giai doan diéu chinh sau khi Capex giam manh vé khoang 400 ty USD vao nam

2016 va duy tri & mat bang thap trong giai doan 2016—2020, phan anh xu hwéng cac cong ty dau khi that chat dau tw, wu tién hiéu qua dong
tién va ky luat vén.Buwdc sang chu ky méi tir ndm 2021, hoat dong dau tw thwong ngudn ghi nhan sw phuc héi rd rét khi gia Brent quay tré lai
viing cao (70-100 USD/thung), kéo Capex toan cau tang tir 373 ty USD (2021) lén khoang 526 ty USD (2024). Bong lwc chinh dén tir nhu
cau dadm béo an ninh néng lwong, mirc dau tw thap kéo dai trong chu ky trwéc va sy suy gidm tw nhién clia cac md hién hivu, qua dé thuc
day cac dy an phat trién mé va gia tang nhu ciu dbi véi dich vu khoan.Trong trung han, chi tiéu E&P dwoc dy bao duy tri xu hwéng ting
nhung véi tbc d6 cham lai (CAGR 2020-2025 khoang 7% va 2026—2030 khoang 3%), dat mirc dn dinh quanh 500-524 ty USD/nam dén
n&m 2030, trong bbi canh gia Brent dwoc gid dinh dao déng quanh 65-70 USD/thung. Pidu nay cho thdy nganh dang bwéc vao giai doan
téng trwdng bén virng hon thay vi mé réng manh nhw chu ky trwée.

Nhu cdu dau tw vén nganh dau khi toan cau (triéu USD)

Il. Nganh Dau
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Trang 13 Ngudn: S&P Global NHSV Research téng hop
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Tong quan thi triro'ng gian khoan Jackup toan cau VIETNAM

Thij treéng gian khoan thé gi¢i d6i mét véi tinh trang thiéu hut ngudn cung va tudi doi dang ngay mét cao ctia cac gian khoan Jackup

o . o f o S6 tudi cua gian khoan Jackup toan cau
Thi trwdng gian khoan ty nang (Jack-up) toan cau dang doi mat v&i tinh trang that chat

ngudn cung trong béi cadnh ddi gian hién hiru cé tudi doi ngay cang cao va ngudn bd sung

m&i han ché. Sau giai doan suy gidm cla nganh diu khi (2015-2020), cac nha thau =1
khoan da cat gidm manh dau tw ddng méi nhdm bao toan dong tién, dan dén sé lwong 610
gian méi gia nhap thi trwdng rat han ché trong nhirng ndm gan day. : :;_;z
Trong khi d6, nhu cau khoan ngoai khoi phuc hdi cling chu ky téng cla hoat dong tham do = 21-25
va khai thac (E&P) khién ty I& st dung gian (utilization rate) duy tri & mdc cao, dic biét tai = 26-30
cac khu viec Trung Déng va Bong Nam A. Sy mét can ddi gitra cung han ché va nhu cau = 31-35
gia téng, cung v&i viéc nhiéu gian cii dan bi loai bd hodc can thdi gian nang cép, dang tao =>35

ra méi trwong thi trwéng thuan loi, qua d6 hé tro xu hwéng tang cha gia thué ngay Nguén: ODS, Petrodata

(dayrate) déi v&i phan khic Jack-up trong trung va dai han..

Cung- Cau gian khoan thé gi&i giai doan 2025 -2027
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Nguén: ODS S&P Global, NHSV wéc tinh
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2 . . . . R . N SECURITIES
Tong quan thj tredng gian khoan Jackup tai khu vwwec Dbong Nam A VIETNAM

Thi trweéng gian khoan Dong Nam A tiép tuc duy tri 6n dinh va hiéu suat dat & mirc cao

Thi trwdng gian khoan Béng Nam A dwoc duy tri 6n dinh va ghi nhan hiéu suét hoat ddong cao nho sw két hop cla ca yéu té cung — ciu thuan loi trong
bdi canh chu ky dau tw thwong ngudn dang phuc hdi. Vé phia ciu, cac quéc gia trong khu viee nhw Malaysia, Indonesia, Thai Lan va Viét Nam dang day
manh hoat déng phat trién cac mé hién hiru nhdm bu dap san lwong suy gidm tw nhién, ddng thoi trién khai mét sé dw an khi quy mé I&n phuc vu nhu
cau dam bao an ninh nang lwong trong nwéc. Dang chu y, phan Ién cac chwong trinh khoan tai Déng Nam A mang tinh duy tri sén lwgng véi ké hoach
twong déi 6n dinh, qua d6 gitip nhu cau thué gian dwoc duy tri lién tuc thay vi bién ddng manh theo chu ky gia diu. Hiéu suét str dung gian khoan tai khu
vire Dong Nam A hién dang & mirc cao nhat trong cac khu v trén thé gi¢i. Chang téi danh gia trién vong hoat déng dau khi tai khu vwe van duy tri tich
cuc trong trung han, khi gia dau dwoc dw bao tao day khoang 60 USD/thung vao nam 2026F va phuc hdi dan Ién quanh mrc 65 USD/thung trong giai
doan 2027F-2030F. Mwrc gia nay van cao hon ngudng hoa vdn khai thac tai Dong Nam A (khoang 50-55 USD/thung), qua dé tiép tuc hd tro' cac quyét
dinh dau tw tham do va khai thac (E&P) trong khu vire.

Hiéu suat cac gian khoan ty ndng theo khu vuc Pon gia va hiéu suat gian khoan Jackup tai khu vi'c Pong Nam A
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5 [

3 F

3 = 128 126 . I

£ N 110 117 117 110" 193 106 106 11o 113
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Nguén:Statista, Westwood, Drilling Contractor, NHSV wéc tinh Ngubn: S&P Petrodata, Velsto, NHSV wéc tinh
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Nganh dau khi caa Viét Nam suy giam 10 nam lién tiép

 NH Ve

San lugng dau thé noi dia 2015-2025f San lwgng khi khé néi dia 2015-2025¢

392 10,445, Suy
»4490,300 8ig
317 Suy o 9,607 9,695 %925 am
284 8,690
= 257 7,788
z 236
g _ 7,053 @ 7,090
e
E 207 196 194 =z ®422 6,123
2 173 163 168 E
£ o
| | | | |
z
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F2027F 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F2026F2027F
I I I . N g an h Da (V] Nguén: NHSV Research téng hop Nguén: NHSV Research téng hop

Khi Noi Dia | |

San lwvong khai thac dau thé va khi tw nhién cta Viét Nam suy giam lién tuc trong khoang mét thap ky qua chua yéu do
cac yéu té mang tinh céu trdc cla nganh thwong nguén. Trwdc hét, nhiéu mé chi lwe nhw tai bé Clu Long va Bach
H6 da buwdc vao giai doan suy gidm tw nhién sau thdi gian dai khai thac, trong khi cac phat hién méi c6 quy méd nhd
hon va chi phi khai thac cao hon, khéng dd bu d&p san lwong sut gidm tir cac mé hién hiru. Bén canh dé, hoat déng
thdm do va phat trién mé méi bj cham lai do gia dau thé gidi bién ddng manh trong giai doan 2015-2020, khién cac
doanh nghiép cét gidm chi tiéu E&P, déng thdi cac vwdng mac vé thi tuc phap ly, co ché dau tw va dam phan hop
ddng ciing kéo dai tién dd trién khai dw an. Ngoai ra, cac md méi ngay cang nam & khu vuc nwéc sau, xa bo hodc co

diéu kién dia chéat phirc tap, lam gia ting chi phi va rdi ro ky thuat.

Trang 16



N ) L (5 N SECURITIES
Ban d6 dau khi khu vwc Bién BDéng VIETNAM
Viét Nam hién tap trung hoat ddng tham do va khai thac dau khi chi yéu tai cac bé trdm tich ngoai khoi thém luc dia phia Nam, noi cé diéu kién dia
chét thuan loi va triv lwong da dwoc phat hién tlr sém. Cac khu vire khai thac chinh gdm:

+ Dau khd : Cha yéu tap trung tai b& Clru Long v&i cac md nhw Bach H6, Sw T Pen, Sw Tl Vang, Té Giac Trang
+ Khi tw nhién : Tap trung tai b& Nam Cén Son va Malay- Thé Chu v&i cac mé Ién nhw Lan Tay, Lan D6

V& vi tri Dia ly : Cac mé nay hoat déng chi yéu tai khu vwe phia Nam nhw Viing Tau.

Trang 17 Ngudn:E&A



. ) N SECURITIES
Chu ky E&P cua Viét Nam dang quay tr& lai thei hoang kim VIETNAM

Nghi quyét 57 vé thuc day phat trién kinh t& gan v&i bdo dam an ninh nang lwong quéc gia dang tao tac dong tich cwc dbi véi nganh dau khi khi
nh&n manh vai trd cda khai thac tai nguyén trong nuwéc, day nhanh tién do cac dw an thwong nguén va hoan thién khung phap ly cho cac dw an
nang lwong trong diém. Theo do, cac dw an E&P quy mé I&n nhw chudi khi — dién L6 B — O M6én va Céa Voi Xanh dang dwoc thao g& vé co ché va
thic day trién khai, qua d6 kich hoat nhu cau dich vu khoan, k§ thuat va van hanh trong nwéc. Nhé ddng lwc chinh sach ciing xu hwéng tang dau
tw cla Tap doan Dau khi Viét Nam, chu ky nganh dau khi Viét Nam dwoc danh gia dang bwéc vao pha phuc hdi rd nét sau giai doan suy gidm
2020-2022, thé hién qua (i) ngan sach thdm do — khai thac ting manh, (ii) ty 1& st dung gian khoan va gia thué ngay cai thién, va (i) khdi lwong
cong viéc dai han dwoc ky trwéc cho giai doan 2025-2027. Tdng thé, nganh dang chuyén tir giai doan day sang chu ky tang trwéng méi, véi dong

lwc dén tlr ca yéu td chinh séach trong nwéc va nhu cau dam bao an ninh nang lwgng trung — dai han.

Vén dau tw xay dung co ban cho hoat dong tham do & khai thac ctia nganh dau khi Viét Nam (ty USD)

Gia dau dat dinh, dau tw xay dueng manh

<
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1.3 ‘ ‘
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>

Trang 18 Nguén: D liéu nganh , NHSV Research téng hop



Mot s6 dw an nbi bat ctia nganh dau khi Viét Nam tir nay dén nam 2030

N SECURITIES
VIETNAM

Triv lwong Khu vc Capex Dong san pham dau
tién

Kinh Ngw Triang — Kinh Ngw

Triang Nam
2 Lac Pa Vang
3 Sw Tir Trang 2B
4 Thién Nga — Hai Au
5 Nam Du - U Minh
6 Block B
7 Khanh My — Dam Doii
8 Ca Voi Xanh
9 Kén Bau

10 Bao Vang — Bao ben

6,76 triéu m* dau 2,38 ty m3

khi
100 triéu thung dau

17,05 ty m? khi 74 triéu
thung dau/condensate

10 ty m®

5,5 ty m? khi

95-110 ty m* khi 0,32 triéu
thung condensate

4,03 ty m? kh

150-248 ty m® khi

200-250 ty m® khi 400-500
triéu bbl condensate

60 ty m? khi

Bé Ctu Long, L6 09-
2/09

Bé Ctu Long, L6 15-
1/05

Bé Ctvu Long, Lo 15-1

B& Nam Con Son, Lo
12.11

Bé& Nam Con Son

Malay-Thd Chu

Bé& Nam Con Son, L6
46/13

Bé Séng Héng, Lo 117-
119

Bé Song Hong, Lo 11

Bé Soéng Hoéng, L6 111-
113

650 triéu
uUsD

700 triéu
uUsD

1,3ty USD

349 triéu
usb

750 triéu
uUsbD

13ty USD

N/A

10 ty USD

N/A

2ty USD

Vietsovpetro, PVEP,
Zarubezhneft

Murphy, PVEP, SK Earthon

PVN, SK, Geopetrol

Zarubezhneft EP, PVEP, PV
GAS

PV GAS, PVEP

PVN, Mitsui, PTTEP, EVN
PV GAS, PVEP
ExxonMobil, PVEP, PVN
Eni Vietnam, Essar E&P

chubi) Gazprom EP, PVN

14/7/2025 — dau thuwong
mai

Q4/2026 — dau thuwong
mai

Q3/2026 — Khi thwong
mai

Q4/2026 — Khi Thuong
mai

Du kién 2030
Duw kién 2030
Duw kién 2030
Du kién 2030

Dw kién 2030

Du kién 2030

Ngubn: PVD, NHSV Research téng hop

Cac dw an dau tw tham do va khai thac I&n trong giai doan 2026-2030 mé ra ky nguyén méi cho nganh dau khi. Viét phat trién dong loat cac dw an

thwong ngudn ciing kéo theo dang ké cac nhu cau vé dich vu hau can, kho ndi, ky thuat giéng khoan, kéo tha tau. Diéu nay sé cé tac déng tich cuc

vé loi nhuan clia cd nganh dau khi Viét Nam néi chung va nhirng doanh nghiép thuéc nhém Thwong ngudn nhw PVD , PVS néi riéng sé c6 két

qua kinh doanh rat tich cuc trong thdi gian téi.

Trang 19



Lich khoan ctia PVD d4 dworc I4p kin trong nam 2026 NH J&hRhe

Lich khoan ciia PVD da dwoc lap day cho giai doan 2025-2026, phan anh nhu cau thué gian duy tri & mirc cao trong bdi cdnh hoat déng tham do va khai
thac (E&P) phuc hdi tai khu vuc. Viéc ky két cac hop ddng dai han véi hiéu suét st dung gian gan nhw téi da khong chi gitp ddm bao tinh én dinh vé
doanh thu va dong tién ma con tao nén tdng cho méat bang don gia thué duy tri & murc tich cwe. Day dwoc xem la yéu td hd tro quan trong déi vai trién
vong tang trwdng va kha nang cai thién bién loi nhuan ctia doanh nghiép trong trung han. Trong ndm 2026, ching t6i dw kién doanh thu tlr méng khoan

sé tiép tuc tang trwdng tbt nhd vao 1. Bong gop tir gian khoan PVD IX trong quy 2 ndm 2026 va gia thué gian khoan tai khu virc Dong Nam A tiép tuc duy

tri & mirc cao.

s 2027
Ké hoach

PVD VI
Tai kh&i dong Di chuyén vé N - ~ 2 L2 <
GIAN POI
TAC #1
GIANDOI a5
TAC #2 [
GIAN POI
TAC #3

GIAN POI

TAC #4




 NH Ve

Cap nhat két qua kinh doanh nam Q4.2025
Tang trwdng an twong, doanh thu va lgi nhuan dang trén hanh trinh tré vé dinh cao
Hiéu qua kinh doanh Bién loi nhuan

4,313 361

278
240

8.4

“““III " [ [

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
22 22 22 283 23 23 23 24 24 24 24 25 25 25 25 (%%) (33) 22 23 23 23 23 24 24 24 24 25 25 25 25

mmmm Doanh thu thuén TT DTT (%) svqt ==@=TT DTT (%) svck
. | NR % BLNG ==@==%BLNR

Nguén: PVD, NHSV Research téng hop Nguén: PVD, NHSV Research téng hop

IV. Phan tich tai
chinh TI:ong Q‘uy 4/2025, doanh thu dat murc ky luc gan 4.500 déng, tang 54% so v&i cung ky, khi h’ai mang hoat dong
cot 16i deu tang trwdng cwe ky manh mé. Loi nhuan gop cia PVD theo quy cling tang cao nhat trong 10 nam tré
lai day dat 666 ty. Trong d6, mang Dich vu Khoan déng gép ndi bat chiém 65% co cAu lgi nhuan gop. Tuy
nhién, BLNG ctia mang nay lai diéu chinh gidm xubng 18.6%, gidm manh so vé&i mlc cao cla quy trwdce.
Nguyén trong Q4.25, so v&i mrc 24.1% cla Q3.25. Nguyén nhan chinh dén tr viéc ty trong gian thué ngoai
tang manh. Cu thé, PVD van hanh binh quan 3.4 gian thué ngoai trong Q4.25, so v&i chi 1 gian trong Q3.25.
Cac gian thué ngoai cé bién loi nhuan gop thdp hon dang ké da kéo bién chung ctia mang Dich vu khoan di
xuong.

Viéc phai van hanh binh quan t&i 3.4 gian thué ngoai trong Q4.25 phan anh rd moét thuc té: nhu clu tir cac
khach hang ctia PVD dang vuwot qua nang lwc cung rng tlr s gian khoan ma cong ty sé hiru. Du vay, ldy ké ca
nam, doanh thu ctia céng ty dat mbc gan 11 nghin ty, va loi nhuan rong tdng gan 50% so v&i ndm ngoai dat
1.037 ty.

Trang 21



Cap nhat két qua kinh doanh 2025
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Nguén: PVD, NHSV Research téng hop
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Nguén: PVD, NHSV Research téng hop
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Loi nhuan cta PVD cé sw bién dong rat Ion

Ty trong doanh thu cac mang theo nam(%)
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Ngudn: PVD, NHSV Research téng hop

Bién lgi nhuan gop theo mang (%)
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Ngudn: PVD, NHSV Research téng hop

N SECURITIES
VIETNAM

Ty trong lgi nhuan gép cac mang theo nam(%)
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Nguén: PVD, NHSV Research téng hop

Doanh thu ctia PVD da phuc héi rd rét tir ndm 2023 sau giai doan suy gidm
trwéc d6. Trong giai doan 2016—2022, doanh nghiép lién tuc ghi nhan két
qua kinh doanh thua 16 do ganh n&ng chi phi tai chinh & muc cao, trong khi
doanh thu tir hoat déng cét 16i khdng dd bu dap chi phi ban hang va chi phi
quan ly doanh nghiép. Dac thu nganh khoan doi hdi nhu cau vén dau tw va
duy tri I&n khién PVD duy tri m&c dw no vay dang ké, trong dé phan 16n [a
cac khoan vay bang ngoai té, lam phat sinh chi phi lai vay cao va rii ro 16
chénh léch ty gia. Buéc sang nam 2025 , nh& diéu kién thj trwdng thuan loi
véi mat bang gia thué gian cai thién, hiéu qua kinh doanh cia PVD da ghi
nhan su phuc hdi tich cwe. Ly ké ca ndm, cong ty dat gan 11,000 ty doanh
thu thuan, tang gan 17% svck. Vé mang dich vu khoan, doanh thu cta céng
ty c6 giam nhe so véi cung ky va bién Igi nhuan cé suy giam nhe con 20%
do cong ty phai thué ngoai 4 gian khoan cé bién lai thap hon trong khi do,
mang dich vu ky thuat giéng khoan cé su tang trwdng rat 4n twong va bién
loi nhuan cda coéng ty van duy tri 6n dinh quanh 20% va dat 849 ty LNG
trong nam 2025.



SECURITIES
Pon gia va hiéu suat cho thué gian caa PVD duy tri & mlrc cao N VIETNAM
Pon gia thué va hiéu suat cho thué gian ctia PVD
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Ngubn: PVD, NHSV Research téng hop

Hiéu qua kinh doanh Trong ndm 2025, don gia thué cha cong ty tiép tuc neo & mdrc cao nhat
trong gan 10 nam tré lai day, tuy van con cach kha xa dinh ctia ndm 2014
2,419 ( dinh cao clia gia dau I&n trén 100 USD). V& loi nhuan, coéng ty dat mbc
1,883 ‘ 1,037 ty déng, tang trwdng manh gan 50% svck. Chi yéu do hoat dong
| 1,664 kinh doanh dich vu ky thuat giéng khoan tang trwdng manh gap ddi so véi
1,322
1,067 I

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

20

1037 nam 2024
5g5 698 Chung t6i dw bao gia thué va hiéu suét cho thué cao sé gitip PVD Duy tri
129 ,
— @B B m

197 184 186 I I loiwj nhuan cao, Trong ndm 2026, loi nhuan dw kién cia PVD sé tiép tuc
I tang cao do c1. Cac hop déng thué chac chan da dwoc ky két toan bo

(103) trong nam 2026 va 2. Gian khoan PVD IX chinh thirc di vao hoat dong va

3. Cac gian khoan thué ngoai sé tiép tuc cong viéc khi nhu cau trién khai

cac dw an tham do va khai thac tiép tuc dwoc day nhanh tién do.

| NR %BLNR
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Chat lwong tai san cé sw dich chuyén I&n sau mét thap ky khong dau tw

Cau trac tai san (%)
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Phaithu mHTK mTSCD mTSDDDH mBDSDT mVéngép mTSkhac

mTién

Nguén: PVD, NHSV Research téng hop

Tong tai san(nghin ty)
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Ngubn: PVD, NHSV Research téng hop

SECURITIES
VIETNAM

'N

V& chét lwgng tai san, PVD da bat dau c6 mét sy thay dbi Ién vé co cAu tai
san trong nhirng quy gan day. Trong ndm 2024 va 2025, céng ty da chi hang
nghin ty dé dau tw hai gian khoan méi PVD XIll va PVD IX khi ban lanh dao
nhan thay nhu ciu dau tw tham do, khai thac dau khi tré lai manh mé lam ty
trong TSCD va TSDDDH t&ng lén 60% tdng nguén vén. Hang ton kho cla
cong ty duy tri 6n dinh, chd yéu 1a nguyén vat liéu dung cho hoat ddng khoan
ctia PVD va dbi tac. Khodn phai thu cla cong ty 1an dau tién cham mébc 20%
tbng tai sé&n sau nhiéu ndm, chi yéu Ia cac khodn ngén han, hau hét 1a cac
doi tac tin cay da hop tac lau nam véi PVD nhw Murphy CuulLong, PVN,
Petronas hay PT.KIMMULYA nén chung tdi danh gia khoan nay it rti ro ddi
vGi cdng ty tham chi la co lgi, khi diéu nay cho thay 1. Nhu ciu tham do khai
thac dau khi hién tai rat I6n va 2. Kha nang chiém dung tir ddi tac tét tir
PVD.

Phai thu Khach hang
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Tai san c6 dinh ting manh tré lai sau 10 nadm do dau tw mé réng doi tau, khau hao theo sé gi® hoat déng N SECURITIES

Tai sdn cé dinh va tai san d& dang dai han
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M Tai san d& dang dai han Tai san c6 dinh

Nguén: PVD, NHSV Research téng hop

TSCD hiru hinh ctia PV Drilling dang c6 xu huéng gia tang, chi yéu dén tir
viéc bd sung va tai kich hoat cac gian khoan.Tai san cé dinh ctia PVD ting
lén gan 15.000 ty do gian khoan PVD VIII da di vao hoat déng. Song song
v&i do, Tai san d& dang dai han ciing tding manh, phan anh cac khoan dau
tw dang trong qué trinh hoan thién, tiéu biéu Ia gian PV DRILLING IX. Gian
nay dw kién chi dwoc két chuyén sang TSCD hiru hinh sau khi hoan tat van
chuyén va giai doan dai tu, ddng thdi gia tri ghi nhan cé thé tiép tuc ting do
phat sinh thém chi phi tai khéi dong. PVD IX dw kién sé& bat dau hoat dong
va ghi nhan doanh thu ctia cong ty vao quy 2 nam 2026.

Vé khau hao, PVD ap dung phwong phap theo sb gi& hoat dong thay vi
dwong thdng. Cach tiép can nay gitp chi phi khdu hao phan anh sat mic do
st dung thuwc té cla tirng gian khoan: khi gian hoat dong it hodc khéng c6
viéc, chi phi khdu hao dwoc ghi nhan thap; nguoc lai, khi cwéng dd van
hanh cao, chi phi khdu hao sé téng twong &ng. Do do, chi phi khau hao cla
PVD c6 tinh bién dong theo hiéu suét khai thac, ddng thdi phu hop hon véi
dac thu chu ky hoat déng clia nganh khoan.

VIETNAM

Trang thai cac loai gian khoan

Thoi gian tai
khéi dong

Pac diém chinh

Loai gian

Hot stacked Cao Cao Vai ngay Sén sang khoan

Duy tri hé théng tdi

Warm stacked Trung binh Trung binh 3-6 thang thidu

Cold stacked Thap Thap 6 thang -1 ném Ngung hoan toan

Nguén: PVD, NHSV Research téng hop

Gian khoan (mdy mdc vé thiét bj) dugc khéu hao theo 8 gitf hoat déng cua gian khoan, tudng dudng
thifi gian hitu dung cla gian khoan nhu chi tiét ban dudi:

S nam
Gian khoan PV DRILLING | 20
Gian khoan PV DRILLING || 35
Gian khoan PV DRILLING IIi 35
Gian khoan PV DRILLING V 20
Gian khoan PV DRILLING VI 35

Nguén: PVD, NHSV Research téng hop



Co’ cau ngudn vén duy tri 6n dinh N stcuriies

Cau tric nguén von(%)

No chiém dung ngay cang ting cao trong co’ cau ngudn vén

O khodn no chiém dung, phan Ién khach hang 1a déi tac lau ndm nhw Borr
Jack-up va cac cong ty con ctia PVD .Cac khoan chi phi trich trwdc nhw
PVD thué tau cia TOS van chuyén gian khoan ra vi tri khoan ngoai khoi
hay chiém dung tir d6i tac déu tdng va chiém 24% trong tdng ngudn vén
tang manh so v&i dau nam chi dat 17%. Vé co cau no vay, cdng ty chi yéu
tang no vay dai han 1én hon 3,500 ty ddng dé phuc vu dau tw mé rong gian
khoan trong khi ng’ vay ngén han duy tri on dinh phuc vu muc dich st dung
vén lwu ddng. Mac du tdng cwéng vay no' , nhung ty trong co cdu ngudn
vén thap do ngudn vén chi clia cong ty tang trwdng manh hon téc dd ting
4 4 4 4 3 3 3 3 2 2 2 2 3 2 3 no vay do hoat dong kinh doanh cét 16i cGia céng ty dat hiéu suét cao.
Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

Vay ngdn han mVaydaihan mNgchiémdung mLNSTCPP mVCSHkhac mVéngoép
Nguén: PVD, NHSV Research téng hop
Vay ngan han va dai han

Chisd %
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Nguén: PVD, NHSV Research téng hop Nguén: PVD, NHSV Research téng hop



Chi s6 hoat déng ctia PVD giam nhe do dau tw mé réng

Kha nang thanh khoan caa PVD
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Nguén: PVD, NHSV Research téng hop
Ty lé ng vay/VCSH cua PVD
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Nguén: PVD, NHSV Research téng hop
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Vong quay tién

172 169

‘ 107

161 159

139
124

91

Q322Q422Q123Q223Q323Q423Q124Q224Q324Q4 24Q125Q225Q3 25Q4 25

mmm CCC —=@==DI|O DPO

Nguén: PVD, NHSV Research téng hop

Cac chi sb thanh khoan clGia PVD gidm dan trong cac quy gan day cho
thdy dw dia dap (rng nghia vu no ngan han dang thu hep, chd yéu do
doanh nghiép gia tdng nhu cau vén lwu ddng va sir dung thém ngudn tai
tro ngén han dé phuc vu hoat déng dau tw va mé réng trong bdi canh thi
trwong khoan thuan lgi. Chu ky chuyén ddi tién méat (CCC) cé xu hwéng
gidm so véi cac giai doan trwdc dat mirc thap ky luc vao Q4/2025 con
66 ngay , cho thay hiéu qua quan ly vén lwvu dong dwoc cai thién, du van
bién déng theo tién d6 hop déng va dac thu thanh toan cia nganh, dic
biét trong Q4 — thwdng 1a quy cao diém nhét trong ndm cta PVD. Trong
khi d6, ty 1& no vay/VCSH tang dan trong cac quy gan day, phan anh
nhu cAu s dung don bay tai chinh cao hon nhdm phuc vu k& hoach
dau tw mé rong, qua do tao ap lwc nhat dinh Ién cAu tric vén nhwng phu
hop v&i dac thu nganh tham dung vén.



Hoat dong kinh doanh cét 16i hiéu qua, chi sé sinh I&i ting trwéng tot SECURITIES
, N VIETNAM
Cautruc LNTT
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Ngudn: PVD, NHSV Research
Vé céu tric loi nhuan. Hoat déng kinh doanh cét 16i clia cong ty tdng cao dat 347 ty ROA & ROE (%)
ddng gidm nhe 13% svqt nhwng tang t¢i 86% svck. Ngoai ra khoan thu nhap khac
va khodn loi nhuan tlr céng ty lién doanh lién két cla ciing tang cao ky luc 1an lwot i
3

50
—9)

dat 98 ty va 61 ty déng gop manh vao co ciu lwoi nhuan cla cong ty. Chi phi tai
chinh clia cong ty quy nay -13 ty ddng, do codng ty van dang vay no rat I&n dé dau
tw gian khoan. Téng két lai, LNTT va LNR cua cong ty dat 1,384 va 1,037 ty déng,
tang lan lwot 48% va 49% so v&i nam 2024.

»
Vé hiéu qua sinh I&i, ROA va ROE ghi nhan sy cai thién dang ké so VO cung Ky, 0.01 n.19 1:9
cho thay nang lwc tao loi nhuan trén téng tai san va vén chd sé hivu da dwoc nang _0"73 _0“75
cao rd rét sau giai doan suy giam ctia mang phan phéi ban 1& dién t&r cling nhw giai
dtoan. that chat chi tle‘u. cla ngudi tiéu ?ung.Dlen E)len t.ICh cuwc rla)i chu_yeu den tu: Q2 Q3 Q4 01 02 03 04 Q1 Q2 Q3 Q4 Q1 Q2 Q3 04
(i) lgi nhuén phuc héi manh mé, va (ii) hiéu qua khai thac tai san tai cdc nganh 22 22 22 23 23 23 23 24 24 24 24 25 25 25 25

hang khac cé bién lgi nhuan cao hon tang tredng rat manh me. s ROE (%) ROA (%)

Nguén: PVD, NHSV Research



NH Viernaw

2026f 2027f 2028f Ghi chua

Doanh thu cua PVD ndm 2026 dwoc dw bao sé vuot sé tang trdng
manh 20% svck do 1. Méng dich vu ky thuat giéng khoan sé tiép’tuc
dwoc day manh do chu ky E&P cla nganh dau khi dang dwoc day nhanh

Doanh thu thuan 9,288 10,892 13,118 15,086 4% Gian khoan PVD IX s di vao hoat déng va ghi nhén doanh thu véao
quy 3 nam 2026 va 3/ Gié tthué neo & méc quanh 100.000 USD va hiéu
suét dat trén 90%
Téng trudng svck (%) 17% 20% 15% 13%
Gia vén hang ban (8,815)  (10,603)  (12,220) (13,638)
Loi nhuan gop 2,077 2,516 2,866 3,409 Loinhuan gop ting trudng bén viing
Bién loi nhuan gop (%) 19.07 19.18 19.00 20.00 Bién loi nhuan gép ciia PVD tiép tuc duy tri én dinh & mic 20%

Chi phi bén hang chiém réat thdp trong co cau chi phi ctia PVD do hoat
Chi phi ban hang (45) (52) (75) (85) déng trong nganh déc thu lién quan dén khoan va an ninh nang luong
cua Viét Nam

Chi phi QLDN t&ng nhe do nhu cau mé rdng san xuét kinh doanh cac

Chi phi QLDN (811) (755) (1,056) (1.330) " gian khoan ctia PVD

V- D U, P H O N G Loi nhuan/Chi phi tai chinh (166) (60) (50) (40)
KET QUA KI N H Loi nhuan cbt 16i 1,221 1,709 1,735 1,995 Hoat dong kinh doanh cét I6i V4 téng trudng tot

DOAN H Loi nhuan trwéc thué 1,384 1,689 1,805 1,955
Loi nhuan sau thué van tang truéng én dinh trong dai han nhung khéng

Loi nhuan sau thué 1,050 1,351 1,444 1,564 tang manh do 1. Gia thué ting nhe 3-5%/nam ; 2 Hiéu suét gian khoan
dw kién dat trén 90% trong 3 nam tai

Bién loi nhuan rong clia cong ty tiép tuc duy tri & mic 9-10% phu hop

Bién lgi nhuén rong (%) 9.52 10.30 9.57 9.17 i mé hinh kinh doanh clia cong ty
Téng tai san 28,311 31,438 36,154 41,216  Tang trudng nhe
No chiém dung 6,806 8,592 10,310 12,372
N N Hang tdn kho dworc cong ty duy tri &n dinh va chiém khéng dang ké
Hang ton kho 1,537 1,868 2,241 2,667 trong co cAu ai san cia cong ty
ROA (%) 3.66 4.05 4.12 4.35 Hiéu qua st dung tai san tang lén
ROE(%) 6.07 7.01 7.20 7.34 Ty suét ROE tang cao do cdng ty cai thién dwoc lgi nhuan

Trang 30
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Dinh gia theo phwong phap P/B két hop FCFF
Chung t6i lwa chon phwong phap P/B két hop chiét khdu dong tién FCFF dinh gia c¢d phiéu PVD, do doanh
nghiép hoat ddng trong nganh kinh doanh dich vu gian khoan vén phu thudc rat nhiéu vao chu ky ctia nganh dau
khi vén biéu dong lién tuc va cong ty ciing dat dén quy md 1&n khé ting trwdng manh do da dirng sé 1 thi phan
vé nganh khoan giau khi tai Viét Nam. Két hop véi cac dw bao vé hoat dong kinh doanh trong ndm 2026 va trién
vong téng trwdng trong nhirng ndm t&i cla doanh nghiép, chung téi khuyén nghi BAN véi ¢6 phiéu PVD do dinh
gia ctia doanh nghiép da & vung rat cao véi P/B hay FCFF déu da vwot dinh lich st

P/B cua PVD

1.60 P/B ctia PVD da vugt dinh lich st khi cudc chién & Trung Déng

xay ra thang 3 nam 2025
1.40

1.20
1.00
0.80
0.60

0.40

0.20

0.00
05/07/2020 05/07/2021 05/07/2022 05/07/2023 05/07/2024 05/07/2025

Nguédn: FiinX, NHSV Research téng hop

1. Phwong phap P/B V@i gia dinh LNST nam 2026 tang khoang 30% so v&i nam 2025 va P/B forward muc tiéu
cho ndm 2026 1a 1.1, ching t6i dwa ra gia muc tiéu cho phwong phap P/B ctia PVD & 44.000 VND/ c6 phiéu
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1. Phwong phap P/B két hop FCFF(tiép)

 NH Ve

I T

Lai suat phi ruairo

Beta

Phan bu rai ro thi trwong
Chi phi str dung VSCH
Chi phi sir dung von vay
Thué suat

WACC

Tang trwéng dai han

Dong tién FCFF
Tang trwéng Lgi nhuan

Tang trwéng daihan g

Thoi gian dw phong

1,050
10%
3%
10.00%
5nam
555
2,500
4,500

Nguén: FiinX, NHSV Research téng hop

Tong gia tri hién tai ctia dong tién

(+) Tién va twong dwong tién, dau tu tai chinh ngén han

(-) No' ngan han va dai han

Gia tri von chu sé hiru

S6 lwgng co phiéu lwu hanh (triéucd)
Giac muc tiéu (VND/cp)

21,686
2,500
4,500

19,686

556

35.470

Naoudn: FiinX NHSV Research tdna



\/ SECURITIES
U NH VIETNAM

Téng hop dinh gia

PETROVIETNAM
PV Drilling

Chung ti dwa ra khuyén nghj BAN déi v&i cb phiéu clia cong ty cd phan Khoan va dich vu Khoan Dau Khi
(PVD) vé&i gid muc tiéu la khodng 40,500 dono/co phicu (2% t» mic gid 45.000d6ng/cd phiéu ngay
04/03/2026) bang viéc str dung phwong phap dinh P/B va FCFF véi ty trong 60-40.

FCFF 40% 35.470

2 P/B 60% 44.000

Trung binh gia 40.588

Gia hién tai 45.000
Upside(%) -10%

Trang 33



Cong ty c6 phan ban lé Ky thuat sé6 PVD (HOSE : PVD)

BAO CAO HOAT DONG KINH DOANH QUY 4/2025 THEO NIEN DO TAI CHINH

O NH VERas

Trang 34

Q424 Q325 Q425 QoQ YoY
Doanh thu thuan 2,807 2,571 4,313 67.8% 53.6%
Gia vén hang ban (2,431) (1,961) (3,648) 86.0% 50.0%
Loi nhuan gop 376 609 665 9.1% 76.9%
Bién lai gop (%) 13.4% 23.7% 15.4% -35.0% 15.1%
Loi nhuan khac 50 (12) 98 110 48
CPBH&QLDN (190) (208) (318) 52.9% 67.4%
Lo nhuan/Chi phi tai chinh (9) (57) (13) 44 -5
Loi nhuan tir lién doanh/lién két 36 35 61 26 25
Loi nhuan c6t 16i 186 401 347 -13.6% 86.6%
LNTT 263 366 492 34.4% 86.9%
LNST 237 277 375 35.2% 57.9%
LN CP céng ty me 220 278 361 29.6% 64.3%
Bién lgi nhuén rong (%) 7.82% 10.82% 8.36% -22.7% 6.9%
BANG CAN POI KE TOAN
Q424 Q325 Q425 QoQ YoY
TONG TAI SAN 23,615 26,916 28,311 5.2% 19.9%
Tai san ngan han 7,782 8,632 9,831 13.9% 26.3%
Tién va DTNH 2,974 2,030 2,510 23.6% -15.6%
Khoan phai thu 3,789 4,887 5,704 16.7% 50.5%
Hang tén kho 1,216 1,644 1,537 -6.6% 26.4%
Tai san dai han 15,832 18,284 18,480 1.1% 16.7%
Tai san cb dinh 12,861 14,814 14,608 -1.4% 13.6%
Tai san d& dang dai han 1,222 1,735 2,049 18.1% 67.6%
Bét dong san dau tw - - - #DIV/0! #DIV/0!
Tai san khac 681 792 770 2.7% 13.1%
TONG NGUON VON 23,615 26,916 28,311 5.2% 19.9%
N¢ ngan han 4,124 5,267 6,630 25.9% 60.8%
Phai tra ngwdi ban 1,173 1,642 2,596 58.1% 121.4%
No vay ngén han 507 494 821 66.3% 61.8%
No dai han 3,438 4,485 4,585 2.2% 33.4%
Vay dai han 2,541 3,614 3,588 0.7% 41.2%
Vén chu sé hiru 16,052 17,163 17,096 -0.4% 6.5%



Tru sé chinh

Tang 9, tda thap Pong, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noéi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong bao céo nay duwoc dya trén cac ngudn théng tin dang tin cay, NHSV khoéng thé khang dinh sw chinh xac
va hoan thién ctia cac ngudn thdng tin nay. NHSV sé& khéng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.

Trang 35

Chuyén vién phan tich

Bui Hiru Nam
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