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Téng CTCP Khoan & Dich vu khoan Dau khi (HSX: PVD)
Hiéu suat str dung gian khoan cai thién tao da ting
truréng tir 2025

= Q2/2025, PVD ghi nhan doanh thu 2,431 ty déng (+6.5% svck) sau khi sut giam &
quy dau ndm. Doanh thu tir dich vu khoan phuc hdi sau khi hoan t4t bao tri cac
gian khoan va dich vu khoan giéng tiép tuc kha quan dang dem lai tin hiéu tich cwc
cho PVD.

= Chung téi ky vong lgi nhuan rong cia PVD GP 2025-2026 sé tang lan lwot -
1.8%/46.0% svck nhé vao gia cho thué gian khoan cai thién va cac gian khoan cta
cong ty hoat déng hiéu qua.

= Chung téi duy tri khuyén nghi KHA QUAN véi gia muc tiéu 29,500 VNB/cp dua
trén trién vong nhu ciu gian khoan cao trong khu vuc trong thdi gian téi.

KQKD Q2/2025: Doanh thu cai thién so vé&i quy lién treéc

Q2/2025, PVD dat mic doanh thu 2,431 ty (61.7% qoq) dén t viéc doanh thu mang
dich vu khoan cai thién manh mé |én 1,354 ty ddng (+52.8% qoq) sau quy dau gidm hiéu
suét st dung gian khoan tw nang PV DRILLING VI khi gian khoan nay thuc hién béo
tri/bdo dwéng Ion (hiéu suét str dung Q1/2025: 76%, Q1/2024: 100%). Tuy nhién, gian
khoan PV DRILLING VI d3 toan tAt bao dwéng va thuc hién hop ddng khoan giéng tai
Malaysia tir cudi thang 4/2025 gitip nang cao hiéu suét st dung gian ctia PVD. Bén canh
d6, doanh thu dv khoan giéng & dv khac ghi nhan 959 ty (+67.1% qoq) gilp 6T2025 PVD
dat mirc doanh thu 3,934 ty ddng. Loi nhuan rong 6T25 dat 393 ty (+32.5% svck), cao
hon ky vong va hoan thanh 55.3% dw phéong ca nam cla chung toi

Gian khoan méi tiép tuc 1a dong lwe tang trwdng ctia doanh nghiép tir 2025

Q4/2024, PVD da tiép quan gian khoan tw nang jack-up 3 chan da nang t» Seadrill
Prospero.Ltd va dat tén la PV DRILLING VIII, ching t6i dy doan gian khoan mé&i nay sé
hoan thanh cong tac sira chira & nang cap Ion tai Viing Tau vao thang 8 nd3m nay va sé
s&m di vao van hanh, tao déng lwc méi thuc day doanh thu cho céng ty giai doan 2025-
2026. V&i gia cho thué gian khoan tw nang khu vwc Bong Nam A dang duy tri & ving
cao quanh 150,000 USD/ngay n&m 2025, chiing ti ky vong PV DRILLING VIII sé& c6 thé
ky két hop ddng khoan dai han v&i mire gia tbt trong diéu kién nhu ciu khoan cao tai
khu vuec. Cu thé, MBS dy bao GB 2025/2026 hiéu suat st¢ dung gian va gia cho thué
binh quan cta PVD la 86%/98% va 89,900/99,950 USD/ngay, doanh thu va LNST ghi
nhan 1an lwot 7,500/8,482 ty (-19%/+13% svck)) va 711/1,038 ty (+1.8%/+46.0% svck).

Khuyén nghi KHA QUAN véi gia muc tiéu 29,500 VNB/cp

Hién tai, PVD dang dwoc giao dich v&i mirc P/B 0.7x, thip hon so véi mire trung binh 5
nam la 0.8x. Cac yéu té tich cwe gdm (1) Hiéu suét str dung gian khoan cai thién, (2) Gia
cho thué gian khoan neo & viing cao va (3) Trién khai cac dw an khoan giéng noéi dia,
dwoc ky vong sé tré thanh dong lwc hd tror cho loi nhuan ctia PVD trong ndm 2025.
Chuing t6i nhan dinh day 1a thdi diém thich hop dé tich Ity ¢ phiéu PVD.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 5,804 9,288 7,500 8,482
Loi nhuan rong 585 698 711 1,038
Tang trwéng doanh thu thuan 7% 60% -19% 13%
Tang trwdng LN rong n/a 19.4% 1.8% 46.0%
Bién LN gbép 22% 19% 24% 27%
Bién EBITDA 28% 22% 27% 30%
ROAE 4.1% 5.8% 4.4% 6.1%
ROAA 2.8% 3.9% 3.0% 4.2%
EPS (VND/cb phiéu) 1,051 1,600 1,278 1,866
BVPS (VND/cd phiéu) 26,354 28,406 29,768 31,726

Ngudn: PVD, MBS Research du phéng
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Téng CTCP Khoan va Dich vu khoan Dau khi

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Nhu cau gian khoan, d3c biét 1a gian khoan tw nang, tai khu vwc Béng
Nam A dang buwéc vao ving cao diém sau nhiéu ndm tri hoan dau tw
va tam dirng khai thac. Nhu ciu nay dwoc thic day béi sw phuc hdi
hoat déng dau tw thdm do va khai thac (ERP), nhiéu quéc gia trong
khu vue (Indonesia, Viét Nam, Malaysia, Brunei) dang dady manh hoat
doéng khai thac d& ddm bao an ninh ndng Iwong ndi dia. Theo ghi nhan
tir Westwood Global Energy, cac gian hién hiru dang “gia cbi”’, mot s6
dang bao tri dai han, trong khi khéng cé gian méi nao dwoc bd sung
tai SEA tir 2023 dén 2025.

Hiéu suét st dung gian khoan ndm 2025 cta PVD dw kién sé dat trén
90% do hau hét cac gian khoan déu da ky hop doéng va dang hoat
déng dén hét nam 2025 ngoai trir: gian khoan méi PV DRILLING VIII
dang thwc hién cdng tac sira chiva va ky vong di vao hoat déng tw
Q3/2025, gian khoan thué BORR THOR hién dang hoat dong khoan
ndi dia tlr thang 4 dén hét thang 9/2025.

Trong bdi canh nguén cung dau khi ndi dia sut gidm va nhu cau nang
lwong ngay cang ting, Viét Nam dang day manh tai khdi dong cac dw
an thwong ngudn quy mé I&n sau thdi gian dai tri hodn. Mot sé du an
tiéu biéu ky vong c6 thé khéi cong khai thac sém nhw Lac Da Vang,
Sw T& Trdng — GD 2B, Kén Bau, Thién Nga — Hai Au déu tao ra co
hoi d& PVD thuc hién cung cap gian khoan tw nang va cac dich vu k¥
thuat sau khi cac gian khoan két thic hop ddng hién hiru sép toi.

Dinh gia & Khuyén nghi

Bang Phuwong phap dinh gia FCFF két hop P/B v&i ty trong lan lwot 1a

50%/50% cho mdi phwong phap, chang téi xac dinh gia tri hop ly lam tron
dén 1 nam cta PVD 1a 29,500 VND/cp. Gia tri P/B muc tiéu chung t6i str dung
la 0.95, mirc P/B nay (ng véi giai doan thang 04-07/2023 khi gia dau Brent
dao doéng trong bién dé 68-70 USD/thung va gia cho thué gian trong khu vyc
binh quan tang ttr 100,000 I&n 118,000 USD, hiéu suét st dung ting t&r 87.5%
lén 93%. M&c P/B nay cao hon trung binh 5 ndm nhwng van thap hon so véi

murc dinh P/B khoang 1.3 giai doan thang 03-05/2022.
Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cé phiéu)
FCFF 50% 30,900
Forward P/B 50% 28,100
Gia muc tiéu 29,500
Gia hién tai (déng clra ngay 21,150
31/07/2025)

Tiém nang ting gia 39.6%
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Hinh 2: P/B ctia PVD trong 5 nam gan day
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Ngudn: FiinProX, MBS Research
Hinh 3: Dw phéng FCFF
2024 2025F 2026F 2027F 2028F
Loi nhuan sau thué 890 716 1,043 1,113 1,866
Chi phi phi ti&n mét 884 886 933 942 938
Chi phi lai vay sau 246 202 214 179 149
thué
Dau tw VLD (391) (584) 197 (225)  (138)
DPau tw TSCH (1,102) (211)  (151)  (152)  (153)
FCFF 527 1,009 2,236 1,857 2,662

Rui ro giam gia:

e Gia dau dién bién kho lwdng va gidm xudng dwdi diém hoa vén
cla cac doanh nghiép khai thac thwong ngudn dau khi tai Viét
Nam.

e Gian doan van hanh do gap céc sy cb ky thuat nhw chay né, thién
tai v.v...khién gian khoan khéng thé tiép tuc hoat déng.

e Chi phi van hanh tang nhanh hon gia cho thué gian khoan - Bao
mon bién lgi nhuan cta PVD.

Hinh 4: So sanh cac doanh nghiép trong nganh

M3 CP  Gia hién tai Gia muc Xg: PIE (x) PIB (x) ROA% ROE (%)
Doanh nghiép VND/cp VND/cp tyVND 2024 2025F 2024 2025F 2024 2025F 2024  2025F
Téng CTCP Dich
v Ky thuat Dau khi PVS 34,300 43,000 15,725 14.4 13.3 1.1 1.1 3.5 3.3 8.1 8.4
Tong CTCP Khoan
va Dich vu Khoan PVD 21,150 29,500 11,618 12.5 16.8 0.7 07 39 3.1 5.8 46
Dau khi
$?équCa°m”9 A GAS 67,700 84,800 158,833 15.0 13.7 26 24 123 13.3 16.7 18.0
B%Egkﬁr CP Van tai PVT 18,050 20,500 8,412 5.0 5.4 0.8 0.7 6.6 53 16.9 14.3
g%ﬁ"sbﬁc il glat BSR 20,400 20,500 55344 752 187 1.0 10 07 3.3 1.1 5.3
Tap doan Xang
dau Viét Nam PLX 36,250 42,400 47,330 12.1 27.3 1.9 20 49 2.2 15.3 7.0
(Petrolimex)
Trung binh 49,465 224 15.7 1.4 13 53 5.1 10.7 9.6

Nguén: FiinPro, MBS Research
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KQKD Q2/2025 va 6T2025: Doanh thu giam nhe cha yéu dén tuw

mang dich vu khoan

Két qua kinh doanh nitra dau nam 2025 va Q2/2025 ctia PVD
Hinh 5: Két qua kinh doanh Q2/2025 va 6T25 (Don vi: ty déng)

%Dw phéng

Chi s6 KQKD Q2/2025 %yoy %qoq 6T25 %yoy 2025 Panh gia
Doanh thu Q2 tang trwdng kha
9 G 5 & o, Quan nho vao mang dich vu
Doanh thu 2,431 6.5% 61.7% 3,934 2.6% 58.1% khoan héi phuc manh mé so voi
quy dau nam.
Poanh thu ban hang 118 -27.7%  174.3% 161 -57.9% 86.5%
Doan‘h thu dich vu khoan trong
’ Q2 hoi phuc tr mire nen thap Q1
Doanh thu cung cap : 3 . : . o, do hiéu suat str dung gian khoan
dich vu khoan 1,354 13.0% 52.8% 2,240 17.6% 47.0% céi thién (Q1: 76%; Q2: 9 2%) va
gia cho thué & mic binh quan
89,900 USD theo dw phong.
) Méng doanh thu tir dv ky thuat
Doanh thu cung cép giéng khoan hudng loi tir day
dich vu ky thuat giéng 959 69.9% 67.1% 1,533 63.3% 84.4% manh khai thac cac dy an dau
khoan & dich vu khac khi néi dia. KQKD tét hon so v&i
dy phdng cii cdia chung toi.
cex . GVHB cao hon so v&i dw phong
0, 0, 0, 0, <
Gia von hang ban 1,911 5.9% 55.1% 3,144 1.1% 63.6% ¢ii ciia chang toi.
Loi nhuan gop 519 8.6% 91.9% 789 -15.0% 43.2%
BLN gop 214% 0.4 dpt 3.4 dpt 19.8% -3.2 dpt
PN gop ban hang 59% -0.3dpt  0.8dpt 57%  -0.4dpt
. BLN gdp Q2 mang dich vy khoan
BLN gép cung cap o : o : phuc héi sv quy truéc nho gian
dich vy khoan 2Rz SHAG S Gl s e GG s khoan PV DRILLING [ll va VI
duwa vao van hanh.
) Ky méi nhiéu hop déng khoan
BLN gép cung cap_ giéng néi dja, dién hinh nhw
dich vu ky thuét giéng 24.0% 1.8 dpt 2.5 dpt 23.0% 3.2 dpt chién dich khoan tai mé Ca Ngtr
khoan va djch vu khéac Vang va Té Giac Trang céng bo
ngay 30/07/2025.
DTN G el el g 41 63%  -6.9% 85 29.2% 69.7%
tai chinh
Chi phi tai chinh 92 -32.0% 9.6% 176 -31.9% 37.49, Giam bot chi phi lai vay va giam
16 ttr chénh I&ch ty gia svck.
gt'mﬂh' ban hang & 207 336% 78.9% 323 18.4% 53.6%
Loi nhuan trwéce thué 321 53.4% 63.7% 517 21.9% 56.0%
Loi nhuan sau thué 250 88.9% 74.8% 393 39.9% 54.9%
. . LN 6T25 cao hon ky vong do
LNST sau lgi ich cua . - Ay Tix
cd dong thidu sb 240  733%  56.7% 392 32.5% 56.3% KQKD Q2 mang ky thuat gieng

(NPATMI)
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khoan tét hon du bao va chi phi
tai chinh thép.
Ngudn: PVD, MBS Research
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Hinh 6: Ty trong doanh thu theo mang cua PVD
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Vong trong: Q2/2024; Vong ngoai: Q2/2025
Nguén: PVD, MBS Research

Hinh 8: Doanh thu va bién lgii nhuan gép cua PVD
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Ngudn: PVD, MBS Research
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Hinh 7: Doanh thu va bién lgii nhuan gép mang dich vu khoan
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Ngudn: PVD, MBS Research

Hinh 9: Doanh thu va bién Igi nhuan gép mang ky thuat giéng
khoan & dv khac
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Ngudn: PVD, MBS Research
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Trién vong kinh doanh kha quan GD 2025-2026 nh& tinh trang

“khat” gian khoan trong khu vwc

Nhu cau gian khoan dang tang dan & khu vwec DNA va Viét Nam hé tro
tich cwe cho mang cho thué gian khoan

Nhu cau gian khoan tw nang cla khu vire duy tri & mirc cao trong 2025, déng
thoi dwoc dw béo tiép tuc téng trwdng va coé thé dat khodng 50 gian vao ndm
2028, tiém can voi tdng sé gian khoan tai DNA. Theo Westwood, téng sb gian
khoan tw nang cudi 2024 tai DNA 1a 55 gian, chiém khodng 14.3% tdng sbé
gian tw nang toan cau. Nhw vay gia dinh sé lwong gian khoan khong cé thay
ddi dang ké thi giai doan 2025-2028, nhu cau gian sé& chiém ~91% ngudn
cung trong khu virc, loai trir cac gian trong giai doan bao dwéng va stra chira
thi c6 thé néi DNA c6 thé trong tinh trang “khat” gian khoan giai doan t&i, hd
tro cho hiéu suét st dung gian va ky két cac hop déng cho thué gian khoan
v&i mirc gia cao hon cho PVD.

Theo Evercore ISI, ty 1& st dung gian khoan tw nang tai Pong Nam A da lién
tuc gia ting ké tr ndm 2024 va cham murc dinh 97%, tuy cé gidm nhe xudng
92.8% vao cubi nam 2024 nhwng da gia tang tré lai trong 2025 do cac nwéc
Déng Nam A dang d&y manh phat trién nang lwong néi dia nhw: Malaysia (md
Kasawari, Jerun, Limbayong), Indonesia (mé Abadi, Natuna D-Alpha), Viét
Nam (L& B — O Mén, Ca Voi Xanh, Sw T& Trdng — GD 2). Don ¢ 6 thang
dau ndm, PVD cho biét d@m béo cac gian khoan s& hiru van hanh véi hiéu
suat cao trén 99% va an toan tai thi trwéng trong diém Dong Nam A.

PVD hién s& hiru 5 gian khoan ty nang (jack-up) va 1 gian khoan TAD. Theo
dw bao ctia West Global Energy trong nam 5 t&i, gia cho thué gian khoan ty
nang sé xoay quanh mdc 110,000-140,000 USD/ngay. Nam 2025 ghi nhan
murc gia cho thué gian khoan tw nang trong khu viwc khoang 90,000-110,000
USD/ngay, céa biét mét sé hop déng lén téi 150,000 USD, do dé chung toi ky
vong céac gian khoan sé két thic thoi gian khoan sép t¢i nhw PV DRILLING |
& VI va gian khoan vira mua PV DRILLING VIl s& ky két dwoc hop ddng voi
mrc gia cao. C4c gian khoan con thdi han hop déng dai hon cé thé sé ky két
dwoc gia khoan trong vung 110,000-140,000 USD/ngay va cao hon murc gia
thué lich st (binh quan 60,000-80,000 USD/ngay Gb 2022-2024). Trong giai
doan sap t&i, nhiéu td chirc cling dwa ra du bao mdrc gia thué gian van sé
duy tri & ving gia cao do (1) Cung gian khoan con han ché, (2) Nhiéu gian
dwoc chuyén sang hoat dong tai Trung Déng va Chau Phi, (3) Chi phi déng
gian ma@i cao va thoi han lau (trung binh 300 triéu USD va 3 nam cho 1 gian),
(4) Nhu cau khoan trong khu vic dang tang dan va (5) Khach hang dang c6
xu hwéng ky cac hop ddng véi thdi han dai hon dan téi thiéu hut gian khoan
san co.

Gian khoan TAD thwéng cé gia thué thap hon gian khoan tw nang do dac tinh
&ng dung c6 phan han ché hon tuy nhién gian khoan TAD cla PVD la thé hé
gian khoan hién dai nhat hién nay thuéc model SSDT 3600E HP do dé gia
cho thué nhiéu kha ndng sé cao hon so vé&i mirc gia cla gian khoan TAD tiéu
chudn. Hién tai, gian khoan TAD clia PVD dang hoat dong véi hop déng ky
két dwoc 90,000 USD/ngay va thdi gian con lai khodng gan 3 ndm, ching toi
duw bao tr nam 2028 tré di thi gian khoan nay c6 thé dat mc gia thué
110,000-125,000 USD/ngay, twong dwong cac gian semisub cao cp dang
hoat déng trong khu vic.
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Hinh 1: Uéc tinh nhu céu gian khoan khu virc Déng Nam A
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Ngudn: Westwood, MBS Research

Hinh 2: Wéc tinh gia cho thué gian khoan tw nang khu viec DNA Hinh 9: Dw bao gia cho thué va hiéu suéat str dung gian khoan tw
nang PVD
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Ngudn: S&P Global, MBS Research Nguén: PVD, MBS Research

Theo chia sé tir PVD, s& di Q1/2025 hiéu suét siv dung gian khoan ctia cong
ty sut giam xudng mrc 76% la do gian khoan PV DRILLING VI va PV
DRILLING VIII phai tién hanh bao dwéng. Tuy nhién PV DRILLING VI da hoan
tat bao dwdng va di vao hoat dong tai Malaysia tr cubi thang 4 vira qua, PV
DRILLING VIl ky vong sé& hoan tat cong tac stra chiva vao thang 8 nam nay,
va trong bbi cadnh cac gian khoan duwoc “san dén”, ching téi ky vong gian
khoan nay sé c6 thé di vao hoat dong tr cudi quy 3/dau quy 4 nadm nay. Tinh
dén hét 30/04/2025, tdng sb6 thoi gian hoat dong theo hop ddng con lai cta
PVD la 4,112 ngay, twong ng: PV DRILLING | 304 ngay; Il 1,318 ngay; Il
1,104 ngay; VI 252 ngay; V 986 ngay, gian khoan thué THOR 148 ngay.

V&i thoi gian hoat dong trén, ching t6i dw bao cong suét hoat déng cla tirng
gian khoan trong nam 2025 lan lwot 1a: PVDRILLING | 100%, I 100%, I
100%, V 100%, VI 100%, VIl 33%. Chung tdi wéc tinh hiéu suét st dung gian
khoan binh quan ctia PVD nam 2025/2026 la 86%/98%, twong &rng doanh thu
mang dich vu khoan la 4,548 (-19.6% svck) va 5,448 ty dong (+19.8% svck)
trong giai doan nay, BLN gop dat lan luot 27.7%/33.9%.
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Hinh 9: Lich hoat déng cac gian khoan cta PVD

2025 2026

Lich khoan Quy 1 Quy 2 Quy 3 Quy 4 Quy 1
M [ 12 [ T3 T4 [ 15 | T 7w [ 18 [ 19 T | ™M1 | T2 M | T2 3
PV DRILLING I Malaysia | Hop ding 2 nam chic chin
PV DRILLING Il Malaysia | Hyp déng 3 nam chic chin meicmestal KD 60”303;3"‘ chac chan den
IF;;J DRILLING Malaysia | 11 giéng chic chan Indonesia | Hop ddng 3 nam chac chan
‘F:‘,r DRILLING Malaysia | Ho'p ddng 2 nam chac chan Malaysia | Ho'p ddng 2 nam chac chan (tiép tuc) _
,f,;"l"l DRILLING Ky két ho'p ding khoan dau (dy phong MBS)
PV DRILLING V Brunei | Hop déng 6 nam chic chin + 2 nam tay chon gia han + 2 nam tay chon gia han
chac chan

Ngudn: PVD, MBS Research

Pong lwc tir cac dw an khai thac dau khi gitp PVD mé réng dw dia hoat
dong cung cap dich vu ky thuat

Dé& dam bao ngudn cung dau khi ndi dia, cac dw an khai thac thwong ngudn s
dang dwoc thuc ddy manh mé. Chung t6i dw kién gia dau thé trong ndm nay

sé& duy tri dwoc ving trén diém hoa vén giup cac doanh nghiép khai thac
thwong nguén nhw PVD dam bao duwoc viéc trién khai hoat dong. Hau hét cac
gian khoan ctia PVD déu dang hoat dong tai nwéc ngoai (ngoai trir gian khoan
thué BORR Thor hoat déng néi dia va PV DRILLING VIII dang bao dwdng) do

dé chuang téi ky vong PVD sé duoc hwéng lgi tir mang cung cap ky thuat giéng
khoan.

Diéu nay ciing phan anh phan nao trong KQKD 6T2025 cia PVD mang kj
thuat giéng khoan va dich vu khac dat 959 ty ddng (+72.5% svck). PVD ky vong
c6 thé gia han/ky méi hop déng cung cép k¥ thuat giéng khoan va céac dich vu
khac cho cac dw an Ld B — O Mén, Ca Voi Xanh va cac dy an phu tro nhw Sw
T& Trdng — GD 2, Lac Ba Vang, Ruby II. Ching t6i dw phéng doanh thu tir dich
vu ky thuat giéng khoan & dich vu khac tai PVD dat 1,916 ty va 1,988 ty trong
nam 2025/2025. Bién lgi nhuan gop clia mang nay dat 25.0% nam 2025 (+4.8
dpt svck) va sau do gidm vé 20.0% do ap lwc gia ting gia von hang ban.

Hinh 10: Wéc tinh doanh thu mang ky thuat khoan giéng & khac ciia PVD
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2000 20.0%
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Khung phap ly mé&i tao bé phéng cho PVD trong twong lai

N&m 2025, trong bdi canh cép thiét dwa vao khai thac cac dw an dau khi moi
dé& dam bao ngudn an ninh néng lwong quéc gia, Chinh Phil da ban hanh nhiéu
chinh sach méi lién quan dén linh vwc dau khi. Trong d6, ching téi danh gia
ND 146/2025/ND-CP va Nb 40/2025/ND-CP la 2 nghi dinh c6 anh hwéng tryc
tiép nhat dén mang khai thac dau khi va hoat dong ctia PVD. Cu thé, ND 146
mé& dudng cho B6 Céng Thwong dwoc quyén cap phép trong linh vue dau khi
- gidm tha tuc phé duyét qua nhiéu cap lam tang thdi han FID. ND 40 tinh gon
tr 28 xubng 22 don vi déng thoi td chire lai Vu Dau khi d& ddy manh chirc

nang quan ly nganh.

PVD thuéng khoéng phai 1a téng thau EPC ma la nha thau phu cép 2 trong
chudi. Viéc ddy nhanh téc d6 phé duyét ky vong khong chi gitp PVD ghi nhan
tich cwc vé mat doanh thu ma nhiéu kha nang con hé tro doanh nghiép cai
thién vong quay tién mét khi nhan dwoc thanh toan nhanh hon tir cac nha thau

chinh.
Hinh 11: Cac chinh sach thudc linh vwc dau khi cé hiéu Iwc tir nam 2025
s Van dt’elChlnh N&i dung cii Noi dung m&i (2025) Tac dong den cac do§nh nghiép Th.?’l gian
sach thwong nguon hiéu lwec
Phan quyén, o
phan cap trong  Trwéc day nhiéu thi tuc 2l S THUEG) 6 UEE Rt nain tién d6 cAp phép. hd
cong nghiép phai qua Tha twéng g1ao quyen cap giay | uingan ten do cap pnep, ho so
1 ; hosic lién bd. méat thoi phép trong linh viwc dau  FID, tao diéu kién thuan lgi cho E&P,  12/06/2025
146/2025/ND- gia.n phé dLiyét k};]l.;kglarz'] thu tuc qua dac biét & cac mo can bién
CP) nhiéu cap
T chirc — co ) Tinh gon t&r 28 xubng
cau B6 Cong Co cau trac roi rac, 22 don vj; t0 chirc lai Gia tang hiéu Iyc thwc thi chinh sach,
2  Thuwong (ND hiéu qua thap, d& chdng  Vu DAu khi dé day quan ly chi dong gitip day nhanh tién  01/01/2025
40/2025/NB-C  chéo trach nhiém manh chirc nang quén ddé dy an thwong nguon hon
P) ly nganh
M¢& dwdng cho cac tap doan nhw
Nahi dinh Quy dinh phtrc tap va Dé dang hon trong viéc PVN tham gia sau vao tim kiem quoc
1:?2/'20'24 va kho khan khi xin giay dAu tw khai thac dau khi  t€, tang kinh nghiém va loi nhuan dai
3 dAU tw ra nudc phép dau tv cac dw an nwéc ngoai, dac biét han. Tao moi quan hé v&i cac doanh  05/12/2025
nQoai dau khi ra nwéc ngoai E&P, lién doanh quéc té nghiép nganh dau khi ngoai quoc va
9 hoac lién doanh ho tro tang nguon cung dau khi trong
trong lai.
. Tot cho nganh nang lvong ndi chung
Khéng c6 co ché wu dai Chi tiét 51 va thud khi “‘xanh h()a”, [inh virc nay va tao
e va hwéng dan phat trién fitiet vu dal ve thue, nguon cung cap da dang. Tuy nhién,
Nghi dinh - O dau tw cho dién gid, tai £ Az X, a0
rd rang doi v&i mang . vé dai han sé gay ton that vé mat
58/2025 — wu 5na | tai t tao (khéng ap dung truc kinh t& cho cac doanh nahiéo dau khi
4  dainganh nang lwong tal tao, tiép cho E&P nhung tac 1t CNO ¢ac doann ngniep dau Kht— o3,435005
n3na lwong tai khién nhieu nha dau tw dong dé 5 trinh tai thwong nguodn. Trong ngan han, tac
gluong va doanh nghiép e ngai ong den qua trinh fal déng nay khéng dang ké vi cac dy an
tao co cau nang lwong)

trong viéc dau tw Ion
vao linh vyc nay

Nguén: PVD, MBS Research
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Piéu chinh dw phéng KQKD 2025-2026

Hinh 3: Bang dw phong KQKD cua PVD giai doan 2024-2026

% thay % thay
Cac tiéu chi KQKD 2024 2025F déi dw % svck 2026F déidw % svck Panh gia
phéng phéng i
Dieu chinh pha hop véi tinh hinh gia
thué gian tw nang khu vire DNA. Do cac
. A i A gian khoan tw néng hién tai van con
g’s’h ’hl‘l’a?n%g Dt% ”af"”;g 78,700 | 89,900 -5.1% 14.2% | 99,950 5.5%  11.2% | hop déng ky két véi muc gia binh quén
q gay, 89,900 USD/ngay, ching téi diéu chinh
gidm mirc gia cho thué dan so véi dw
phong truée (94,750 USD).
Hiéu suét st duna aidn Diéu chinh dya trén lich hoat dong thyc
Chomn 4ng g 24.9% | 86.3% -3.9dpt  61.4dpt | 97.8%  -0.8dpt 11.5dpt | té cac gian khoan cia PVD va di
phéng hop dong khoan
Doanh thu diéu chinh tang nho vao 2
o ) o o o, | Mang ban hang héa va ky thuéat gieng
Doanh thu 9,288 7,500 10.8% 19.3% 8,482 15.9% 13.1% Khoani tang tt, mang| dich vu khoah
giam nhe.
, . Diéu chinh tdng do mang ban hang héa
fg:”h thu ban hang 4519 | 1037  456.7%  -15.0% | 1,047  456.7% 1.0% | c6 KQKD tét trong 6T2025 so voi du
phong truée do
Doanh thu cung cép . . . . Dlel;l c'i‘unh giam do aglanj dw bao: gia
Y - 5,653 4,548 -4.7% -19.6% 5,448 3.8% 19.8% | thué gian tw nang 5.1% va hiéu suat st
[ L dung gian 3.9 dpt.
Doanh thu dich vy ky Diéu chinh tang dé phan anh KQKD tét
thuét giéng khoan va 2,465 1,916 5.6% -22.3% 1,988 5.6% 3.7% | hon ky vong cia méng khoan giéng
khac nho ky két cac hop dong moi néi dja.
Lgi nhuan gop 1,754 1,819 -0.5% 3.7% 2,309 14.2% 26.9%
BLN gdp giam nhe do BLN gdp mang
Bién lgi nhuan gép 18.9% 24.2% -2.7% 5.4 dpt 27.2% -0.4% 3.0dpt | dich vu khoan suy g[ém (LNG dich vu
khoan chiém ~72% tong LNG).
BLN gép ban hang héa 3.6% 7.5% 1.3% 3.9 dpt 6.0% -0.2%  -1.5dpt
Diéu chinh giam so véi duw béo trudc do
BLN gép dich vu khoan ~ 21.3% 27.7% -2.7% 6.5 dpt 33.9% 2.8% 6.2dpt | chi phi van hanh gian khoan PV
DRILLING VIl cao hon dw kién.
BLN g6p dich vu giéng . ., . ., ., BI?U chmh_;dy’ phéng do kinh goanh
Kkhoan & khac 20.2% 25.0% 5.0% 4.8 dpt 20.0% 0.0% -5.0dpt | mang dv giéng khoan 672025 tot hon
dw kién.
E;‘r']gph' quan ly va ban 635 667 10.7% 5.0% 729 15.9% 9.3%
o PP
éncﬁén’;'}’Dg‘;fj’,; t’})’u"a 6.8% 8.9% Odpt  2.1dpt 8.6% 0dpt -0.3dpt
Thu nhap tai chinh 152 135 10.8% -11.2% 153 16.1% 13.3% | Ghi nhan khoan lai ty gia kha quan
Diéu chinh chi phi tai chinh giam nho
Chi phi tai chinh 400 391 -16.8% -2.3% 432 -18.8% 10.5% | vao PVD kiem soat tot chi phi lai vay va
16 ty gia suy gidm trong 6T2025
Thu nhap khac -60 -20 0.0% -66.7% -20 0.0% 0.0%
Lgi nhuan tlr LDLK 49 20 0.0% -59.2% 23 0.0% 15.0%
Loi nhuan trwéc thué 937 895 6.7% -10.5% 1,304 31.1% 51.4%
Lei nhuan sau thué 698 716 6.7% -3.9% 1,043 31.0% 51.4%
LNST sau i ch cia od doanh thu tang nha va 1t giém 6t oh
doéng thiéu sb 698 711 6.7% 1.8% 1,038 31.2% 46.0% hi tai chinh &QKD 6T20295 kha
(NPATMI) phi tai chinh. a quan
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BAO CAO TAI CHINH

Béo cao két qua HBKD 2023 2024 2025F 2026F Bao cao lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 5,804 9,288 7,500 8,482 LN treoe thud 658 937 895 1,304
Gia vén hang ban (4,499)  (7,534)  (5,682)  (6,173) Khéu hao 857 884 886 933
L(:)'i nht{én gbp \ﬁé bén 1,305 1,754 1,819 2,309 L&i13 khong béing tién 75 94 0 0
hang va cung cap dich vu
Eﬁ,iah thu hoat dong tai 134 152 135 153 C4c khoan didu chinh khac 202 240 194 219
Chi phi tai chinh (392) (400) (391) (432) Thay ddi VLD (65) (810) (584) 197
vayTrong d6: Chi phi 1ai (250) (238) (252) (267) LCTT tir HBKD 1,616 1,037 1,211 2,392
I&zlé/l(r:?]) ttr cong ty lién 66 49 20 23 DAu tr TSCD (149) (758) (295) (217)
Chi phi ban hang (24) (35) (26) (27) Thu tir TL, nhwong ban TSCH 3 (1,371) 0 0
Chi phi quan Iy doanh (523) (600) (641) (702) Khéc (749) 552 (538) 161
nghiép
Thu nhap khac, rong 91 (60) (20) (20) LCTT tw dAu tu (894)  (1,578) (833) (55)
L&i/(16) rong trwéc thué 658 860 895 1,304 Thu tir PH CP, nhan gop VCSH 0 (439) 0 0
Chi phi thué (112) 31 (179) (261) Tidn vay rong nhan dwgo (586) 27 897 (599)
L&i/(16) thuan sau thué 546 890 716 1,043 Déng tién ttr HDTC khac 0 (466) 0 0
L?’I nh}Jan cua Co déng 585 698 711 1,038 Cb tere, LN d tra cho CSH 3) 0 (167) (167)
cua Cong ty me
LCTT tir hoat dong TC (590) (877) 730 (766)
Tién & twong dwong tién dau ki 2,079 2,256 2,203 3,380
LC tién thuan trong nam 132 (1,418) 1,108 1,571
Tién & twong duong tién cudi ki 2,256 2,203 3,380 5,025
Bang can dbi ké toan 2023 2024 2025F 2026F Cac chi sé co ban 2023 2024 2025F 2026F
Tién va twong dwong tién 2,256 2,203 3,380 5,025 T&ng trwdng doanh thu thuan % 60% -19% 13%
Déau tw ngén han 1,278 770 1,137 995 Tang trwdng EBITDA 90% 24% 2% 23%
Phai thu khach hang 1,719 2,724 2,208 2,686 T&ng trwdng LN tr HDKD 1032% 47% 3% 37%
Hang tén kho 1,000 1,216 1,009 1,236 Tang tredng LN trudc thué n/a 31% 2% 51%
Téng tai san ngén han 6,928 7,782 8,602 10,922 Tang tredng LN rong n/a 19% -5% 52%
Tai san cb dinh 13,125 14,083 14,025 13,288 T&ng trwéng EPS n/a 52% -25% 52%
Xay dwng co ban d& dang 9 1,222 1,307 1,372 Bién LN gop 22% 19% 24% 27%
Dau tw vao cong ty con 0 0 0 0 Bién EBITDA 28% 22% 27% 30%
PAu tw vao cong ty LDLK 666 681 691 703 Bién LN rong 10% 8% 9% 12%
Céc khoan dau tw dai han 0 0 0 0 4.10% 5.84% 4.12% 5.93%
khac ROAE
Téng tai san dai han 14,705 15,832 15,513 14,837 ROAA 2.76% 3.93% 2.79% 4.06%
Téng tai san 21,633 23,615 24,116 25,759 ROIC 3.21% 4.66% 3.22% 4.77%
Vong quay tai san 27% 41% 31% 34%
Vay & no ngén han 553 507 198 (49) Téng no vay/VCSH 22% 19% 24% 19%
Phai trad ngwdi ban 569 1,173 434 1,229 No vay rong/VCSH % 5% 4% -9%
Phai trd ngén han khac 933 1,057 900 992 No vay rong/Téng tai san 5% 4% 3% 6%
Téng no ngén han 3,146 4,124 2,507 3,276 Kha nang thanh toan 13i vay 303% 470% 451% 594%
Vay & no dai han 2,788 2,541 3,748 3,395 S ngay phai thu 108 107 107 116
Céc khoan phai tra khac 801 897 1,050 1,187 Sb6 ngay nam gil hang tdn kho 81 59 65 73
Téng no dai han 3,589 3,438 4,798 4,583 Sb6 ngay phai tra tién ban 46 57 28 73
Téng no 6,735 7,562 7,305 7,858 Kha n&ng thanh toan ngén han 22 1.9 34 33
Vén didu l& Kha nang thanh toan nhanh 1.9 1.6 3.0 2.9
Thang dw vén cb phan 5,563 5,563 5,563 5,563 Kha nang thanh toan tién mét 1.1 0.7 1.8 1.8
C4 phiéu quy 2,434 2,434 2,434 2,434 Pinh gia
LN gitr lai (21) (21) (21) (21) EPS (*) 1,051 1,600 1,198 1,817
Cac quy thudc VCSH 694 1,022 1,702 2,710 BVPS (*) 26,354 28,406 29,687 31,596
Vén chii s& hiru 3,784 4,012 4,020 4,028 PIE () 19.1 12.5 16.7 11.0
Lo ich o3 déng thidu sé 14,661 15802 16,560 17,649 PIB (") 0.8 0.7 0.7 0.6
Téng vén cha sé& hiru 237 250 251 252
14,898 16,052 16,811 17,901

Téng no va VCSH

(*) Lweu y: Cédc phan dir liéu cé déu (*) dworc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2024 dé déng nhét co’ sé so sdnh

Nguén: PVD, MBS Research dy phéng
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MIEN TRU’ TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bdi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o cdo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tr&m gitra gia muc tiéu va gia thi trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tirc du kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i ctia cb phiéu tir 15% tré [én
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwong gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tir thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Céng ty CP chiing
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (Hé Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly
Nguyén Phuwong Anh


http://www.mbs.com.vn/

