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Bao cao Cap nhat nhanh

Khuyén nghi MUA
HOSE: PVD

Khoan dau khi

Gia muctiéu (VND) 24.200
Gia hién tai (VND) 18.100
Tylétdng gid 34%
Suét sinh Igi c8 tuc ky vong 0%
Téng ty suat Igi nhuan 34%

Dién bién gia ¢ phiéu (%)

PVD-MUA

Ngay 04/08/2026

TCTCP Khoan va Dich vu Khoan Dau khi (HOSE)

PVD céng bé KQKD Q2.2026 phu hgp véi du phéng ciia chiing téi.

Doanh thu quy 2 dat 3.027 ty ddng (+24,6% yoy), LNST dat 177 ty déng (-28,9%
yoy). LNST gidm do cing ky nam 2025 PVD ghi nhan thu nhap dét bién tirthanh ly tai
san, va béi thudng bao hiém lién quan dén gian PVD VI.

Liiy ké 6T.2026, doanh thu dat 6.437 ty déng (+63% yoy), LNST dat 478 ty déng
(+22% yoy, hoan thanh 59% ké& hoach nam va 40% du phéng ctia ching téi). Bién
Igi nhuan gdp gidm nhe con khodng 18% so vd&i cung ky la 20%. Nguyén nhan do PVD
dang dau tu thém gian khoan méi, va xung dot tai Trung Déng khién cac chi phi lién
quan tanglén.

Chiing t6i duy tri du phéng doanh thu va Igi nhudn ndm 2026 tang trudng lan lugt
16% va 14% so v3i nam 2025. Gia muyc tiéu dén cudi 2026 (sau khi chia c8 turc bang
c8 phiéu vao thang 7) 1a 24.200 déng/cp (tiém nang tang gia 34%). Khuyén nghi:
Mua.

Tang trudng 6 thang dau nam chid yéu dén tu linh vuc cho thué gian khoan: S8 lugng
gian khoan tu ndng hoat déng la gén 6 gian, so vdi trung binh 3,7 gian vao cung ky
nam 2025. Ngoaira, sé lugng gian khoan thué ngoaitanglén gén 2,6 gian, so vditrung

YTD YTD YTD 12T binh1,3gianvaocungkynam 2025. Cacgiankhoan ctia PVD duy tri hoat déng xuyén
Tuyét déi 6.6 -7.2 -2.6 450 Sudtvdidongiathué giantynangtrungbinhkhoang90.000USD/ngay (tuang ducng
Tuong ddi 6.4 -22 13 247 SOVoicungkyndm trude).
Nguén: Bloomberg o 3 o . o -
Trién vong trong 6 thang cu6i nam 2026 van 6n dinh. Cu thé:
C’;‘gj; Bi€u dé giao dich Ngé‘” 1. Pau tu thém gian khoan méi: PVD tiép tuc gia tang sé lugng gian khoan - gian

30 60,000 PVD X du kién dugc dua vé Viét Nam tir Q4/2026, va chinh thic cung cap dich vy

;(5) ig'ggg tirgiltandm 2027. Trudc do, cong ty da chihon 88 triéu USD dé mualai gian khoan

15 301000 tunang PVD IX, dua vao van hanh tu gilta ndm 2026. T8ng muc dau tundm 2026

10 20,000 du kién hon 4.200 ty déng, tap trung vao bé sung gian khoan, dau tu thiét bj ky

5 10,000 thuat va nang cap ha tang.
0 0 2. Cac gian khoan kin lich hoat déng: Cac gian khoan PVD déu kin lich hoat déng
‘bnf’ onf’ q/,ﬂf’ ’L,’Lb v:15" bﬁf° trong ndm 2026, mét sé gian c6 hgp déng sang nam 2027-2028.

T A AT A 3. Tangtrudng mang dich vu giéng khoan: Song song vi mang gian khoan cét 15i,
PVD dang tich cuc md réng cac dich vu ky thuat giéng khoan - dién hinh tai thi
trudng trong diém Malaysia véi ddi tac. VSi mic dau tu khéng 18n nhung tiém

Co causé hiiu n&ng sinh18i cao, mang nay dugc ky vong sé tiép tuc caithién bién lginhuantrong
PVN 50,42% cac nam tai.
VN Equity Fund 4,94%
2024 2025 2026F 2027F
DT Thuén (ty déng) 9,288 10,892 12,658 14,399
— . Tang trudng (%) 60% 17% 16% 14%
Thong ké 04-08-2026 EBITDA (ty déng) 2,059 2,425 2,653 3214
Ma Bloomberg PVD VN Bién EBITDA (%) 22% 22% 21% 22%
Thép/Cao 52 tudn (VND) 11,264 - 27,262 LN rong (ty déng) 698 1,050 1,199 1,256
SL Iuu hanh (triéu cp) 928 Tang trudng LN (%) 28% 51% 14% 5%
EPS (VND) 1,000 1,538 1,228 1,286
Vén héa (ty déng) 16,792 Tang trudng (%) 23% 54% -20% 5%
V8n hoa (triéu USD) 636 ROE (%) 4% 6% 6% 7%
Room khdi ngoai con lai (%) 41.6 ROIC (%) 4% 5% 5% 5%
Ty & cp luu hanh tu do (%) 47.3 Ng r(‘)r:g/EBITDA (x) 1.5 1.8 2.1 2.1
- PER (lan) 18.1 11.8 14.7 14.1
KLGD TB 3 thang (cp) 3,529,453 EV/EBITDA (x) 8.1 6.2 53 4.0
VND/USD 26,401 PBR (I4n) 0.6 0.6 0.5 0.5
Index: VNIndex / HNX ~ 1762.84/286.65 C8 tutc (nghin déng) 0 0 0 0
Suét sinh Igi c8 tuc (%) 0% 0% 0% 0%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xuly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tiic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gid muc tiéu (bao gém suét sinh Igi c8 tic) cao hon 10% dén 20% so vdi gid thi trudng.
TRUNG LAP: néu gia muc tidu (bao gdm suat sinh Igi c8 tic) trong khoang -10% va 10% so véi gi thi trusng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so véi gia thj trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi ¢ turc) thap hon 20% so véi gia thj trudng.

KHUYEN CAO

Vuildng nhadp vao day dé xem toan van Khuyén céo, bao gédm: Xac nhan clia chuyén vién phan tich, Céng bé thdng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hop lién két phia trén khéng hoat déng, vuilong truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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