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Tong CTCP Khoan & Dich vu khoan Dau khi (HSX: PVD)

Ché& degi vung gia hap dan hon

= Q1/2026, wéc tinh PVD dat lgi nhuan rong 285 ty déng (+86% svck) nhd sy déng
gop cla 4 gian khoan dbi tac va cac gian khoan dang hoat déng méi véi mirc nén
gia cao

*  Chung t6i dw phong lgi nhuan rong giai doan 2026-2027F cta PVD dat 1,211/1,260
ty ddng (+16.7/4.1% svck) dén tir sy déng gop kha quan cla 2 gian khoan méi
PVD VIII & IX trong bdi canh gia cho thué gian khoan van tiép da ting.

= Chung téi dwa ra khuyén nghi TRUNG LAP dbi v6i cb phiéu PVD v&i mire gia muc
tiéu 33,100 VNB/cp sau giai doan ting gia dang ké vira qua clia PVD.

Dw phong KQKD Q1/2026: tang trwwé'ng manh mé

Chung t6i wéc tinh lgi nhuan rong Q1/2026 ctia PVD dat 285 ty déng (+86% svck), két

qua tich cuc nay dén tir mirc nén gia cao cla gia cho thué gian khoan trong khu vuc.

Cac gian khoan nhan dwoc hop ddng méi trong cudi ndm 2025-d4u 2026 nhw PVD |,
VI, VIl va 4 gian déi tac la cac nhan té chinh dan dét sy tang trwéng ctia PVD trong quy
nay.

Dong goép tir gian khoan PVD IX va cac gian déi tac ky vong hd tro KQKD cia PVD
Chung t6i diéu chinh mirc lgi nhuan rong ndm 2026F cia PVD tang 16.7% lén muc
1,211 ty ddng do ky vong vao sw déng gép méi clia gian khoan PVD IX (dwoc mua méi
véao cubdi 2025) sé& s&n sang hoat dong vao dau quy 2/2026 dwéi didu kién hién tai la gia
cho thué gian khoan tai khu vwc Bong Nam A dang & mrc cao. Ngoai ra, trong dw bao
trwéc day, ching tdi wéc tinh PVD khéng stv dung cac gian khoan déi tac trong nam
2026. Tuy nhién, theo cap nhat mai nhat thi PVD c¢6 ké hoach sir dung tdng cong 4 gian
khoan déi tac nham dap (rng kip tién d6 khoan trong bbi cadnh nhu ciu cao tai khu vuc
sé& gitp thuc day doanh sb ctia PVD. Chuing t6i dw phéng lgi nhuan rong ctia PVD nam
2027F dat 1,260 ty ddng, ting nhe 4.1% trén m&c nén cao cia nam 2026.

Khuyén nghi TRUNG LAP véi gia muc tiéu 33,100 VNB/cp

Chung t6i dwa ra khuyén nghi TRUNG LAP vé&i mirc gia muc tiéu 33,100 VNB/cp déi véi
cb phiéu PVD. Gia muc tiéu nay cao hon 12.2% so vé&i bao cdo trwéc dua trén co sé:
(1) Chuyén dinh gia tir gitra ndm 2025 sang 2026, (2) Didu chinh ting gia thué gian
khoan cap nhat méi déi véi mot sé gian khoan tai ky hop ddng trong ndm 2026 va (3)
Ghi nhan thém doéng gép tir gian khoan méi PVD IX va 4 gian khoan déi tac. Tuy nhién,
véi viéc gia thi trwdng clia PVD da tang dang ké trong thdi gian qua khién tiém nang
tang gia han ché, do d6 chung tdi khuyén nghi TRUNG LAP cho cb phiéu PVD.

Chi tiéu tai chinh 2025 2026F 2027F 2028F
Doanh thu thuan 10,892 12,016 11,852 12,499
Loi nhuan rong 1,037 1,211 1,260 1,845
Tang trwdng doanh thu thuan 17.3% 10.3% -1.4% 5.5%
Tang trwdng LN rong 48.7% 16.7% 4.1% 46.4%
Bién LN gép 19.1% 23.8% 24.0% 29.5%
Bién EBITDA 19.0% 22.6% 22.6% 27.8%
ROAE 6.4% 6.9% 6.7% 9.0%
ROAA 4.0% 4.2% 4.2% 5.9%
EPS (VND/c phiéu) 1,865 2,177 2,265 3,316
BVPS (VND/cb phiéu) 30,270 32,653 35,145 38,720

Ngudn: PVD, MBS Research du phéng
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TRUNG LAP
Gia muc tiéu 33,100 VND
Tiém néng tang gia -4.6%

Thay déi trong yéu trong bao cao:

Diéu chinh tdng gia muc tiéu tir 29,500 lén
33,100 VNB/cp (da diéu chinh cé tirc)

Diéu chinh LN rong 2026F tang 16.7% so véi
dw phéng truée day
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Ngudn: FiinPro, MBS Research

Gia thi treeng (VND) 34,700
Cao nhét 52 tuan (VND) 45,000
Thép nhét 52 tuan (VND) 16,282
Vén héa (ty VND) 19,317
P/E (TTM) 18.6
P/B 1.2
Thi suét cb tire (%) 0%
Ty & SH nwéc ngoai (%) 11.7%

Ngubdn: FiinPro

Co ciu s& hivu

Tap DPoan Coéng Nghiép — Nang

) 50.42%
Luong Quéc Gia Viet Nam (PVN) ’
CTBC Vietnam Equity Fund 4.95%
Khac 44.64%

Chuyén vién phan tich

Mai Duy Anh
anh.maiduy@mbs.com.vn
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CTCP Khoan va Dich vu khoan Dau khi

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Nhu cau gian khoan tai khu vuc Dong Nam A dy kién tiép tuc duy tri
& ngudng cao, phan anh qua viéc ty 1€ s&r dung gian thuwdng xuyén
vuot ngwdng 95% trong thoi gian qua. Véi cac hop dong dwoc lap
day, PVD wéc tinh sé dat hiéu suat st dung gian kha quan va cé thé
tai ky hop déng véi mirc gia cho thué gian cao, trung binh dao déng
ttr 100,000-150,000 USD/ngay trong chu ky 2-3 nam t&i.

Trong tinh trang cac mé dau noi dia dang dan can kiét khién viéc tham
dd cac mé méi cang tré nén cép thiét. Dac biét cudc chién tai Trung
Doéng cang day nhanh qué trinh nay, mé ra co hdi cho mang ky thuat
giéng khoan ctia PVD, day ciing la mang thuwéng xuyén déng gép ~35-
40% doanh thu cua PVD.

Gian khoan PVD | wéc tinh sé hét khdu hao vao ndm 2028 gilp tiét
giam chi phi cho PVD.

Dinh gia & Khuyén nghi

Chung

t6i st dung phwong phap FCFF két hop véi P/B (ty trong 50% cho

mdi phwong phap) dé xac dinh gia tri hop ly dbi véi c¢b phiéu PVD Ia 33,100

VND/cp. Gia tri P/B muc tiéu la 1.1, mic P/B nay twong (rng v&i giai doan
thang 09/2023-03/2024 khi gia cho thué gian khoan tw nang khu vwc Bong
Nam A phuc hdi va dao déng quanh vong 130,000 USD/ngay.

Hinh 1: Tém tat dinh gia

Phwong phap Ty trong Gia (VND/cd phiéu)
FCFF 50% 32,000
Forward P/B (P/B muc

tieu=1.1, BVPS 2026F=32,965 50% 34,200
VND/cp)

Gia muc tiéu 33,100
Gia hién tai 34,700
Tiém nang ting gia -4.6%

Hinh 2: P/B ctia PVD trong 5 nam gan day
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Nguén: S&PGlobal, Westwood, MBS Research
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Hinh 3: Dw phéng FCFF

Hinh 4: Dinh gia theo FCFF
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2026F 2027F 2028F 2029F (+) Gia tri hién tai cia FCFF 2026- Ty VND 5,057
Loi nhuan sau 2029
thué 1,216 1,265 1,850 1,771 (11) Gia t‘r_i hién t‘ai clia cUa gia tri DN T§ VND 12,909
Chi phi phi nam cuoi chu ky .
tidn mat 875 893 913 941 (+) Tién va twong duong tién Ty VNP 4,051
Chi phi l&i vay 235 217 208 202 (-) No Ty VND 3,977
;i“ tthufl 5 188 680 8 103 (-) Loi ich thiéu sé Ty VNP 258
autw (188)  (680) (103) Gia tri doanh nghiép Ty VND 17,781
DAu tw TSCH (739) (759) (778) (779) . — -
FCFF 1.399 037 2,276 2,031 So qun? co E)hleu Triéu cp 555.9
Gia tri cO phiéu VNB/cp 32,000
Rui ro giam gia:
e Gia dau gidm dwéi mirc hoa vén khién cac dw an thwong nguén
va nha dau tw hoan cac hoat déng khoan (ty & xay ra kha thap
trong bbi cadnh gia dau dang trén mc 100 USD/thung nhw hién
tai).
e Gian doan van hanh gian khoan do gép céac sy c6 ky thuat nhw
chay nd, thién tai v.v...khién gian khoan khéng thé tiép tuc hoat
déng.
e Dinh gia P/B hién tai cia PVD (1.1x) dang cao hon so v&i mirc
P/B binh quan 3 nam la 0.9x va binh quan 5 nam la 0.8x gay ra rui
ro gidm gia trong ngan han.
Hinh 4: So sanh cac doanh nghiép trong nganh
Vén hoa PIE PIB ROA% 'Ef
Cong ty Q;igc Ma CK triéu USD ™ Hiéntai  2026F 2027F 2026F  2027F
China Oilfield Services Ltd ~ Thailand E;Lilp Uz 15,223 17.6 16 55 57 9.3 9.3
Adnoc Drilling Company Indonesi ENRG IJ 2280 145 4.9 165 176 328 328
PJSC a Equity
. - . YNS MK
Arabian Drilling Company Malaysia Equity 1,545 23.4 1.2 2.6 4.4 5.2 8.4
ADES Holding Company . HIBI MK
Listed JSC Malaysia Equity 246 17.8 2.6 3.9 4.9 15.6 18.2
i Trung Binh 18.3 2.4 7.1 8.2 15.7 17.2
Tbéng CTCP Khoan va Dich : PVD VN
vy khoan Dau khi Vietnam Equity 743 18.6 1.2 4.8 4.6 7.9 7.3

Ngudn: Bloomberg, MBS Research



MBS
Bao cao cép nhat | 27 Thang 3, 2026 -\T

KQKD Q4/2025 va ca nam 2025: Doanh thu bt pha ttr 2 tru cét
chinh

Két qua kinh doanh Q4/2025 va ca nam
Hinh 5: Két qua kinh doanh Q4/2025 va ndm 2025 (Bon vi: ty déng)

%Dw phéng

Chi s6 KQKD Q4/2025 %yoy %qoq 2025 %yoy 2025 Panh gia
Doanh thu tang dén ttr cung cap
Doanh thu 4,337 54.4% 68.7% 10,892 17.3% 145.2% dich vu khoan va k¥ thuat giéng
khoan dong thuan tang trwéng.
Doanh thu ban hang 334 -427%  178.3% 615  -49.6% 59.3%
Gian khoan m¢i PVD VIl va
Doanh thu cung c4 PVD Il tai ky hop dong trong nam
‘ g cap 2280  72.3% 52.4% 6,007 6.3% 132.0% véi muc gia tét giup gia ting
dich vu khoan PP ]
doanh thu so v&i wéce tinh trwdc
. déy cua chung t6i.
Doanh thu cung cép Nhu cau khoan gieng tham do
dich vu ky thuat giéng 1,723 80.5% 80.6% 4,220 71.2% 220.3% cac mo dau tang cao hon so vgi
khoan & dich vu khac dy phéng ci.
Chi phi van hanh gian tang cao
Gia von hang ban 3,648 50.0% 86.0% 8,815 17.0% 155.2% da day gia von hang ban ting
dang ké.
Loi nhuan gop 665 76.9% 9.1% 2,077 18.4% 114.2%
Bién lgi nhuan gop mang khoan
dau gidm nhe do chi phi van
BLN gép 15.4% 2.0 dpt -8.3 dpt 19.1% 2.0 dpt hanh gian tang cao nhwng duwoc
bu dap nho sy cai thién tir mang
ban hang hoa.
EOL;V 9op ban hang 6.0% 6.4dpt  -5.7dpt 7.2% 3.6 dpt
BLN gép cung cép ) i
B 18.6% 5.1 dpt 5.5 dpt 19.9% 1.4 dpt
BLN gdp cung cap
dich vu ky thuét giéng 14.2% -59dpt -10.4 dpt 20.1% -0.1 dpt
khoan va dich vu khac
Doanh thu hoat déng 3 o 3 o Lai chénh Iéch ty gia cao hon so
tai chinh i R D27 L LS TR V@i wdce tinh cl cla ching toi.
Chi phi tai chinh 83 80.8% -15.0% 363 -9.4% 92.8%
Chi phi ban hang & 38 674%  52.9% 856 34.8% 128.3%
QLDN
Loi nhuan trwéc thué 493 86.9% 34.4% 1,384 47.7% 154.6%
Lei nhuan sau thué 375 57.9% 35.2% 1,050 50.5% 146.6%
Dpanh thu va bién lgi nhuan gop
LNST sau lgi ich cﬁa} déu c6 sy cai thién gilp loi
c6b dong thidu sb 361 64.3% 29.6% 1,037 48.7% 145.9% nhuadn rong cla PVD tang

(NPATMI)

4 | MBS RESEARCH

trwdng manh mé so voi dw
phéng.
Ngudn: PVD, MBS Research
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Hinh 6: Ty trong doanh thu theo mang cua PVD Hinh 7: Doanh thu va bién lgii nhuan gép mang dich vu khoan
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Vong trong: Q4/2025; Vong ngoai: Q4/2024 Nguén: PVD, MBS Research
Ngudn: PVD, MBS Research
Hinh 8: Doanh thu va bién lgii nhuan gép cua PVD Hinh 9: Doanh thu va bién lgi nhuan gdép mang ky thuat giéng
khoan & dich vu khac
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Ngudn: PVD, MBS Research Ngudn: PVD, MBS Research
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PVD sang ctra nh® yéu té vi mé tro giup
Gia thué gian khoan tiép da phuc hoi

K& tir khi cham day vao ndm 2021, gia thué gian khoan tw nang da cé buwéc
phuc héi tét tir ving gia 55,000-70,000 USD/ngay ttr nam 2021 lén 95,000-
110,000 vao cudi 2025. Ching tdi wéc tinh véi tinh hinh cung ciu hién nay
thi gia thué gian khoan van sé tiép da phuc hdi va dao dong quanh murc gia
110,000-150,000 USD/ngay tuy vao cac hop déng.

Theo wéc tinh clia S&P Global va Westwood Global Energy Group, tédng sb
gian khoan tw nang toan cau vao khoang 395 gian cudi ndm 2026 va wéc tinh
tang lén 405 gian vao nam 2026. Trong do sé gian tai khu vuwc Dédng Nam A
wéc tinh tir 55-60 gian (chiém ~13-14% tbng gian khoan tw nang toan cau),
con sb gan nhw khong ddi so véi ndm 2024. Nguyén nhan dén tir giai doan
2015-2021 la giai doan cac du an khoan thuwgng nguén bj dinh tré va hau nhw
khéng c6 gian méi dwoc bd sung, dan dén khi bwéc vao pha phuc hdéi manh
ké tir 2024 thi s6 lwong gian méi chi tang 2-3% toan cau va hau nhw khéng
dd dé phuc vu nhu cau khoan dau dang ngay tang, trong d6 cé khu vc Bong
Nam A. M6t gian khoan tw nang méi can trung binh 300 triéu USD vén dau
tw va mat 3 ndm dé hoan thanh, do dé ching t6i wéc tinh giai doan 2026-
2029F sé& khong cé ngudn cung gian khoan dang ké dwoc bd sung tai khu
vire Bédng Nam A, gilip cho gia thué gian khoan tiép tuc gitr & viing cao va hé
tro cho két qua kinh doanh ctia PVD. Mét rii ro tac dong giam gia cho thué
gian khoan tai Déng Nam A d6 1a viéc tai phan bd mét sé gian khoan khong
c6 hop déng (idle) tai Trung Pong sang khu viwc Déng Nam A. U'éc tinh sb
gian khoan khong hoat déng tai Trung Bong vao khoang 36 gian giai doan
2025-2026, trong dé 21 gian da dwoc tai khéi dong va di chuyén dén cac khu
vurc khac ngoai Bong Nam A, 8 gian tai khéi dong lai tai Trung Bong, nhu vay
c6 ~7 gian khoan ty nang kha dung, trong dé 2-4 gian cé kha nang vao Bong
Nam A, twong dwong véi 4-7% tdng cung gian tai khu vwc. Do d6, rdi ro dw
cung t& Trung Béng ddi véi khu vwe la c6 nhung chi & mirc han ché, chua
tinh v& mét hiéu qua khi chi phi van chuyén gian tir Trung Béng sang Déng
Nam A cling khéng hé nhé.

Vé phia cau, nhu cau khoan van dang tang tai khu vuc trong bbi canh cac
nwéc dang day manh tw chi ngudn nang luwong khi dién bién cang thang tai
Trung Béng cang lam trdm trong héa xu hwéng nay. Westwood Global dw
phéng ty 1& st dung gian (utilization) tai Déng Nam A dat 90% trong nam 2026
va c6 thé tang nhe 1&n 91% vao 2027. Day la mdc hiéu suét kha cao va tao
ra loi thé dam phan gia déi véi cac doanh nghiép khoan diu nhw PVD. Trong
khu vue, Viét Nam, Malaysia va Indonesia dang 1a 3 quéc gia ¢é nhu cau st
dung gian khoan cao nhét, day ciing la 3 khach hang thuéng xuyén cta PVD.
Chung t6i dw phéng véi cac dw an Ién nhw Ld B, Sw T Trang giai doan 2B
va sap t&ila Ca Voi Xanh, Viét Nam can khoan ~63 giéng/nam giai doan 2026-
2030, twong dwong nhu cau 12 gian khoan tw nang, Malaysia dwéi bbi canh
PETRONAS ddy manh hoat dong khai thac dau wéc tinh sé& khoan ~30-35
giéng/nam va Indonesia dang trong pha phuc héi cac du an thwong ngudn dé
bd sung ngudn cung khi s& khoan ~40 giéng/nam. Tinh trang nay déng thuan
v&i hanh ddng huy déng thém 4 gian khoan dbi tac va dwa vao hoat ddng gian
mai PVD IX ctia PVD trong nam 2026 nhadm dap &ng kip thdi cac hop dong
trong khu vyc.

6 | MBS RESEARCH
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V&i tinh hinh gia thué gian khoan dang tang cao, chung téi ky vong cac gian
khoan tai ky hop déng trong nam 2026 gém PVD I, VI, VIII, IX va 4 gian dbi
tac sé la dong lwc gitp PVD ghi nhan sy téng trwdng doanh thu dang ké trong
nam.

Hinh 10: Wéc tinh s6 lweng gian khoan tw nang toan cau 2025-2027

Global jackup forecast demand 2025-2027
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Ngudn: S&P Global

Cac hop dong dwoc 1ap day trong nam 2026, hiéu suat str dung gian cta
PVD kha quan

Trong bdi canh nhu cau khoan dau duy tri cao, lich hoat déng céac gian khoan
ctia PVD gan nhw day dac, PVD hién da 14p day lich trinh hoat déng cho hau
hét cac gian khoan tw nang hién tai ctia cong ty. Trong d6, gian PVD | va PVD
VIII s& hoat déng tai Viét Nam, PVD VIl sé dwoc chuyén qua Malaysia vao
quy 3 cla nam. Gian PVD Il va Ill déu dang ky két hop déng dai han 3 nam
véi Indonesia. Gian PVD VI nhan dugc cac hop ddng ngan han tai Malaysia
v&i tan suéat ky méi ndi tiép nhau. Gian khoan TAD PVD V hién van dang trong
hop ddng kéo dai 6 ndm cung cap cho Brunei. Trong sé cac gian khoan cla
PVD, hién chi cé gian khoan m&i nhat 1a PVD IX la dang thuc hién cong tac
duy tri, bdo dwdng tbng thé va du kién sé& bat dau hoat déng tir dau quy
2/2026. Tuy hién tai vn chwa cé théng tin cu thé vé hop dong danh cho gian
khoan m&i nhat nay nhwng véi nhu cau thi trwong tai thoi diém nay, ching toi
ky vong gian PVD IX s& ngay lap tirc c6 thé ky két hop ddng va hoat dong
~250-270 ngay trong nam nay.

Ké tir cudi 2025 va bwédc sang 2026, két qua kinh doanh ciia PVD sé bét dau
c6 s déng gop tich cye tr 2 gian khoan méi Ia PVD VIl va IX. Viéc PVD
quyét dinh dau tw thém 2 gian khoan tw nang trong béi canh ngudn cung gian
khoan tai khu virc tdng cham hon so v&i nhu cau dwoc danh gia [a mot budc
di chién lwoc giup PVD khéng chi huéng loi tir cac hop ddng méi, mirc gia
cho thué cao hon ma con tirng bwdc mé rong thi phan tai Dong Nam A. Tw
cudi ndm ngodi, PVD ciing d& dwa vao s dung 4 gian khoan déi tac, hién
dang hoat dong tai Viét Nam, d& dap ng nhu cu khai thac cac dy an noi
dia, chiing t6i wéc tinh 4 gian khoan nay sé 1an lwot hoat ddng thém 90, 140,
80 va 10 ngay trong nam 2026.
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Hinh 11: Lich hoat dong cac gian khoan cua PVD trong nam 2026

R rden Viét Nam | Hop déng chic chin 310 ngay
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Hinh 12: Wéc tinh gia cho thué gian khoan tw nang binh quan va chi  Hinh 13: Dw phéong doanh thu va bién Igii nhuan gép mang dich vu
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Ngudn: PVD, MBS Research Ngudn: PVD, MBS Research

Mang ky thuat giéng khoan tang trwéng 6n dinh nhe day manh cac dw an
nodi dia

San lwgng dau thd da sut gidam 52.2% tir 2015-2025, san lwong khi khd giam
41.4% trong vong 10 ndm. Nguyén nhan chinh yéu 1a do cac mé chi lwc nhw
Bach H6, Réng, Sw T& Pen / Sw Tk Vang, Té Giac Tréng... dwoc phat hién tiy
nam 1980-2000 hién déu & giai doan suy gidm tw nhién. Tuy nhién, cac md Ién
dang khai thac va cé tiém nang hién nay nhw L6 B hodc C4 Voi Xanh lai chi yéu
la mé khi 1&n, trong khi lweng dau kha han ché. Sw Tk Tréng giai doan 2B c6
kha nang cung cp mét phan dau nhung tri» lwong khong dang ké, vi vay tinh
hinh nay da dat ra nhu ciu cép thiét trong viéc khoan thadm do dé tim ra cac mé
dau ndi dia mai. Nhirtng xung dét dia chinh trj xung quanh Iran trong thdi gian
gan day cang lam day Ién lo ngai vé van dé an ninh nang lvong quéc gia, ching
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t6i cho rang muc tiéu ctia Chinh phi van sé la ddy manh cac du an dau khi noi
dia va kham pha ra cac mé dau méi, mé ra co hdi duy tri nén doanh thu & mic
cao dbi v&i mang k¥ thuat giéng khoan ctia PVD.

Chung t6i dw phéng doanh thu 2026-2027F mang ky thuat giéng khoan ctia PVD
dat 4,324 va 4,395 ty dong (+2.5%/+1.6% svck) va bién loi nhuan gop 6n dinh
quanh mc 20%.

Hinh 15: Dw phéng doanh thu mang ky thuat giéng khoan ctia PVD
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Ngudn: PVD, MBS Research
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Piéu chinh dw phéng KQKD 2026-2027F

Hinh 16: Bang dw phéng KQKD cua PVD giai doan 2026-2027

% thay
Cac tiéu chi KQKD 2025 2026F doi dy % svck 2027F % svck Panh gia
phéng
Gia thué gian tw nédng o o o D{éu chinh tang gia cho thué gian binh quan do mét
binh quén (USD/ngay) ~ 93920 | 108,333 8.4%  15.3% | 108333 0.0% | (& ian khoan tai ky hop déng véi mic gia cao hon.
Gian khoan PVD IX duy tri bdo dwéng ldu hon so
Hiéu suét st duna aian vGi woc tinh cd cda chang t6i. Ngoai ra, chung t6i
Kkhoan ung g 75.4% 87.6% -10.2 dpt 12.2 dpt 90.6% 3.0dpt | dieu chinh tang thoi gian di chuyén/béo dutng gian
gilra cac hop dong dé phan anh quan diém than
trong.
Doanh thu 10,892 12,016 41.7% 10.3% 11,852 -1.4%
poanh thu ban hang 615 621 -40.7% 1.0% 627  1.0%
) Biéu chinh ting doanh thu dé phan anh mirc gia
Doanh thu cung cap o 3 2 40 thué gian khoan tw nang binh quan duwoc gia tang
dich vu khoan ey T R gt e S va co s dong gop cua 4 gian khoan doi tac so voi
dw phéng truée day.
Doanh thu dich vy ky Diéu chinh tang do nhu céu giéng khoan néi dia
thuét giéng khoan va 4,220 4,324 117.5% 2.5% 4,395 1.6% | manh mé hon so véi wéc tinh trwdc day cda ching
khac toi.
Lgi nhuan gop 2,077 2,860 23.9% 37.7% 2,842 -0.6%
Bién lgi nhuan gop 19.1% 23.8% -3.4 dpt 4.7 dpt 24.0% 0.2 dpt
BLN gép ban hang héa 7.2% 6.0% 0.0 dpt -1.2 dpt 6.0% 0.0 dpt
N o o ) o Piéu chinh bién loi nhuan gép gidm do chi phi
BLN gép dich vu khoan 19.9% 27.7% 6.2 dpt 7.8 dpt 28.2% 0.0 dpt logistics, nhan cong, béo dudng gian gia tng.
BLN gdp dich vu giéng 5 5 § o
Kkhoan & khac 20.1% 20.0% 0.0 dpt 0.1 dpt 20.0% 0.0 dpt
E;r']gph' quan ly va ban 856 | 1,015 39.2% 18.6% | 1,061 4.5%
Thu nhap tai chinh 197 216 41.2% 9.7% 237 9.6%
Chi phi tai chinh 363 587 35.9% 61.9% 543 759 | Chi phi léi vay gia tang do lai suat cho vay dang
tang dan.
Lgi nhuan tir LDLK 143 66 187.0% -53.9% 126 91.4%
Loi nhuan trwéc thué 1,384 1,520 16.6% 9.8% 1,582 4.1%
Lei nhuan sau thué 1,050 1,216 16.6% 15.7% 1,265 4.1%
LNST sau lgi ich cta cf) Loi nhuan gia ting cha yéu déng gop tir viéc gia
déng thiéu sO 1,037 1,211 16.6% 16.7% 1,260 4.1% | ting doanh thu dang k& & hai mang hoat dong
(NPATMI) chinh la dich vy khoan va ky thuat giéng khoan.
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BAO CAO TAI CHINH
Béo cao két qua HBKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 9,288 10,892 12,016 11,852 LN trwéce thué 937 1,384 1,520 1,582
Gia vén hang ban (7,534)  (8,815)  (8,899)  (8,794) Khéau hao 884 850 875 893
Loi nhuan gop 1,754 2,077 3,117 3,058 L&i/16 khong bang tién (214) (280) (304) (316)
Chi phi quan Iy DN (600) (811) (961)  (1,007) Cac khoan diéu chinh khac 240 104 115 113
Chi phi ban hang (35) (45) (54) (53) Thay d6i VLD (810) (789) (188) (680)
LN t HBKD 1,119 1,221 2,102 1,997 LCTT tr HDKD 1,037 1,269 2,018 1,592
EBITDA thudn 2,002 2,071 2,977 2,890 Dau tw TSCD (1,371)  (2,885) (842) (866)
LN trwéc thué & lai vay 1,119 1,221 2,102 1,997 Thu ttr TL, nhwong ban TSCB 1 1 - -
Thu nhap lai 152 197 216 237 Khac 612 182 625 131
Chi phi tai chinh (400) (363) (629) (582) LCTT tir dau tw (758)  (2,702) (217) (735)
Thu nhéap rong khac 18 186 (20) (20) Thu t PH CP, nhan gép VCSH - - - -
TN tr cac Cty LK & LD 49 143 66 126 Tién vay rong nhan duoc (435) 1,252 (432) (198)
LN trwéc thué 937 1,384 1,735 1,758 Dong tién tr HDTC khac - - - -
Thué TNDN (239) (334) (347) (352) Cb ttre, LN d tra cho CSH (3) (272) (167) (167)
Loi nhuan sau thué 698 1,050 1,388 1,407 LCTT tlr hoat dong TC (439) 980 (599) (365)
Loi ich cb dong thiéu s6 (0) (13) (5) (5) Tién & twong dwong tién dau ki 2,256 2,203 1,823 3,174
Loi nhuan rong 698 1,037 1,383 1,402 LC ti&n thuan trong nam (160) (454) 1,203 491
Chi tra cb turc (3) (272) (167) (167) Tién & twong dwong tién cudi ki 2,204 1,823 3,174 3,825
Loi nhuan git lai 694 766 1,216 1,235
Bang can dbi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong dwong tién 2,203 1,823 3,174 3,825 Tang truéng doanh thu thuan 60% 17% 10% -1%
DAu tw ngén han 770 687 877 806 Tang trwdng EBITDA 24% 3% 44% -3%
Phai thu khach hang 2,724 4,312 4,248 4,520 T&ng trwdng LN tir HDKD 147% 109% 172% 95%
Hang tén kho 1,216 1,537 1,458 1,494 Tang trwdng LN trwéc thué 42% 48% 25% 1%
Tdng tai san ngan han 7,782 9,831 11,252 12,168 Té&ng trwéng LN rong 19.3% 48.7% 33.3% 1.3%
Tai san cb dinh 12,700 14,453 14,196 13,936 Tang trwdng EPS 19.3% 48.7% 33.3% 1.3%
Xay dwng co ban dé& dang 1,222 2,049 2,151 2,259 Bién LN gop 18.9% 19.1% 25.9% 25.8%
DAu tw vao cong ty con - - - - Bién EBITDA 21.6% 19.0% 24.8% 24.4%
DAu tw vao cong ty LDLK 681 770 803 866 Bién LN rong 7.5% 9.5% 11.5% 11.8%
Cac khodn dau tu daihan ; ; ; ; ROAE 4.6% 6.4% 7.9% 7.3%
Téng tai san dai han 15,832 18,480 18,332 18,238 ROAA 3.1% 4.0% 4.8% 4.6%
Téng tai san 23,615 28,311 29,584 30,406 ROIC 3.7% 4.8% 6.1% 5.9%
Vay & no ngén han 507 821 678 761 Vong quay tai san 41.1% 42.0% 41.5% 39.2%
Phai trd nguoi ban 1,173 2,596 2,619 2,339 Téng no vay/VCSH 19.0% 25.8% 21.4% 18.8%
Phai trd ngén han khac 2,444 3,213 2,883 2,819 Ng vay rong/VCSH 5.3% 15.1% 4.0% -2.5%
Tdng ng ngan han 4,124 6,630 6,180 5918 No vay rong/Tdng tai san 3.6% 9.1% 2.5% -1.6%
Vay & no dai han 2,541 3,588 3,299 3,018 Kha nang thanh toan lai vay 470.5% 639.4% 668.3% 686.5%
Cac khoan phai trd khac 897 997 1,682 1,659 S6 ngay phai thu 107 144 129 139
Téng ng dai han 3,438 4,585 4,981 4,677 Sé ngay nam gil hang tén kho 59 64 56 63
Téng no 7,562 11,215 11,161 10,596 S6 ngay phai tra tién ban 57 107 99 103
Vén didu l& 5,563 5,563 5,563 5,563 Kha nang thanh toan ngén han 1.9 15 1.9 21
Théng dw vbn cb phan 2,434 2,434 2,434 2,434 Kha nang thanh toan nhanh 1.6 1.3 1.6 1.8
Cb phiéu quy (21) (21) (21) (21) Kha nang thanh toan tién mat 0.7 0.4 0.7 0.8
LN gi® lai 1,022 1,289 2,423 3,606 binh gia
Céc quy thuoc VCSH 4,012 4,322 4,365 4,408 EPS (*) 1,254 1,865 2,486 2,519
Vén chi s& hiru 15,802 16,839 18,165 19,551 BVPS (*) 28,406 30,270 32,965 35,717
Loi ich cb dong thiéu s6 250 257 258 259 P/E (*) 27.7 18.4 13.8 13.6
Téng vén chli s& hivu 16,052 17,096 18,423 19,810 P/B (*) 1.2 1.1 1.0 1.0
T6ng no va VCSH 23,615 28,311 29,584 30,406

(¥ Lwu y: Céc phén dir liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cubi ndm 2025 dé déng nhét co’ sé so sdnh

Ngudn: 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 triéng 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/

