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Recommendation BUY
HOSE: PVD
Oil & Gas
Target price (VND) 37.900
Current price (VND) 30.500
Rate of price increase 24,3%
Expected dividend yield 0%
Totalreturn 24,3%
Stock performance (%)
YTD 1T 3T 12T
Rate of 76 -63 13.8 80.4
return
Alpha 23 -21.1 146 26.4
return

Source: Bloomberg

vND ‘000 Price=Volume ‘000 shrs

70 35,000
60 30,000
50 25,000
40 20,000
30 ‘ 15,000
20 10,000
b il ‘H\ I \M il 5°°°
0 LA 111
P 2 A2 AP A
eOA Q?}o e\’bﬁ ?"\)Q eo\\ Qéo
Shareholders
PVN 50,42%
VN Equity Fund 4,94%
Stock Statistics 28-Apr-26
Bloomberg code PVD VN
52-week range (VND) 13’58(;?)(;
Shares O/S (m) 556
Mkt cap (VND bn) 16,954
Mkt cap (USD m) 642
Foreign room left (%) 38.1
Est. free float (%) 47.1
3m avg daily vol (shrs) 7,910,572
VND/USD 26,401
Index: VNIndex / HNX 1875'8‘;/‘213
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Petro Vietnam Drilling (HOSE: PVD)

PVD held 2026 Annual General Meeting of Shareholders with the following key
points:

2026 Business Results: PVD estimates Q1 2026 revenue will exceed VND 3,500
billion (+133% yoy), and pre-tax profit will exceed VND 400 billion (+104% yoy). For
2026, shareholders approved the 2026 business plan with a target of consolidated
revenue of VND 11,185 billion (+2.7% yoy) and after-tax profit of VND 800 billion (-
24% yoy). 2026 business plan is based on the assumption that drilling rigs will
maintain continuous operation with an average day-rate of USD 90,000 for jack up
rigs.

New drilling rig investment: PVD plans to purchase one new drillingrigin 2026 - PVD
X - which will become operational in 2027. Prior to this, the company spent over $88
million to acquire the PVD IX jack up rig, expected to be operational from Q2 2026.
Totalinvestmentin 2026 is projected to exceed VND 4,200 billion, focusing on adding
drilling rigs, investing in technical equipment, and upgrading infrastructure.

Drilling rig rental segment: PVD's drilling rigs are fully booked in 2026, with some
having contracts extending into 2027-2028. Jack up rig day-rate in the region
decreased slightly in Q1 2026 to approximately $95,000-$110,000 per day.

Well drilling services segment: Alongside its core drilling rig business, PVD is actively
expanding its well drilling technical services. Typically in its second key market,
Malaysia, PVD has captured significant demand through long-term contracts with
Petronas and strategic partners. An $8 million Hydraulic Workover Unit (HWU) is
being invested in, poised to be operational by June 2026. With relatively low
investment but high profit potential, this segment is expected to continue improving
profit margins in the coming years.

Capital Increase/Dividend Distribution Plan: PVD plans to increase its capital to
VND 9,281 billion from its development investment fund (issuing an additional 371.8
million shares) to support its expansion plans. Based on the substantial capital
requirements for strategic projects, PV Drilling plans not to distribute dividends in
2025, retaining profits for reinvestment.

Quick Assessment: Although crude oil prices are expected to remain volatile in 2026,
we assess that PVD will achieve stable growth due to (1) drilling rigs already under
contract until the end of 2026, and (2) domestic oil and gas projects expected to
create more drilling rig jobs from 2027 onwards. Drilling and well engineering is the
main driver, contributing to revenue and profit growth. Exploration and production
(E&P) activities remain positive in 2026 due to declining natural reserves and strategic
requirements for national energy security.

2026 Forecast: We maintain our 2026 revenue forecast at VND 11,954 billion (+10%
yoy) and net profit at VND 1,115 billion (+6% yoy). The target price by the end of 2026
is VND 37,900/share. We upgrade our recommendation from Outperform to Buy due
to a 4.8% drop in share price since the report dated February 6, 2026.
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2023 2024 2025 2026F 2027F
Revenue (bn VND) 5,804 9,288 10,892 11,954 13,559
Growth (%) 7% 60% 17% 10% 13%
EBITDA (bn VND) 1,766 2,059 2,425 2,547 3,105
EBITDA margin (%) 30% 22% 22% 21% 23%
NPAT (bn VND) 546 698 1,050 1,115 1,169
Growth (%) -453% 28% 51% 6% 5%
EPS (VND) 810 1,000 1,538 1,904 1,996
Growth (%) -424% 23% 54% 24% 5%
ROE (%) 4% 4% 6% 6% 6%
ROIC (%) 3% 4% 5% 5% 5%
Net debt/EBITDA 1.9 1.5 1.8 2.2 2.1
PER 40.7 33.0 21.5 17.3 16.5
EV/EBITDA 10.4 8.8 6.7 6.2 4.7
PBR 1.2 1.1 1.1 1.0 1.0
Dividend (VND) 3 3 0 0 0
Dividend yield (%) 0% 0% 0% 0% 0%
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Our Recommendation System

BUY: prospective 12 month VND total return (including dividends) will be more than 20%.

OUTPERFORM: prospective 12 month VND total return (including dividends) will be 10% to 20%.

NEUTRAL: prospective 12 month VND total return (including dividends) will be -10% to 10%.
UNDERPERFORM: prospective 12 month VND total return (including dividends) will be will be -20% to -10%.
SELL: prospective 12 month VND total return (including dividends) will be lower than -20%.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
orindirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from anindependent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). All rights reserved. No part of this report may be reproduced in any manner without the prior written
permission of ACBS.

ACBS Research Department www.acbs.com.vn 5
Tel: (+84 28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

