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Bao cao Cap nhat nhanh

Khuyén nghi KHA QUAN
HOSE: PVD

Khoan dau khi

Gia muctiéu (VND) 20.300
Gia hién tai (VND) 17.450
Ty lé ting gia 16%
Suét sinh Igi c8 tuc ky vong 0%
Téng ty suat Igi nhuan 16%

Dién bién gia ¢ phiéu (%)

PVD - KHA QUAN

Ngay 03/11/2026

TCTCP Khoan va Dich vu Khoan Dau khi (HOSE)

PVD bao cao KQKD Q3.2026 thap hon du kién do chi phi phat sinh tai du 4n mé
Séng Péc.

KQKD quy 3 sut giam: Doanh thu Q3/2026 dat 3,2 nghin ty déng (+25% yoy), tuy
nhién, LNST chidat 81,7 ty déng (-70% yoy). Lly ké 9 thang, doanh thu dat 9,6 nghin
ty déng (+47% yoy, hoan thanh 86% ké hoach ndm va 76% du phong), LNST dat 560
ty déng (-16,7% yoy, hoan thanh 70% ké hoach nam va 51% du phong).

Du phéng & Dinh gia: Do chi phi phat sinh ti viéc du an kéo dai, chiing téi diéu chinh
du phéng va dinh gia cho nam 2026 va 2027. Cu thé, diéu chinh Igi nhuadn 2026 giam
20% so v&i du phéng cli. Cho nam 2027, diéu chinh gidm Igi nhudn 14% so vdi du
phong cii. Tt do, gia muc tiéu 2027 diéu chinh gidm 15% xudng con 20.300 déng/cp
(tiém nang tang gia 16%). Khuyén nghi: Kha quan.

Mac du doanh thu tang truéng, LNST quy 3 gidam thap chii yéu do cac nguyén nhan:

YID YTD YTD 12T (4 Bién Igi nhudn gép gidm tit 23,7% xudng 12,4% do chi phi bat thusng tir dy an
Tuyét doi 27 -7 =25 364 nLgyma SéngDéc: PVD da ghi nhan toan bd doanh thu ndm 2025, tuy nhién do sy cé
Tuong doi 5.8 -0.1 -14 30.2 A . . . g r NI Noax
) van hanh vao thang 5/2025, du an tiép tuc phat sinh chiphixdly su co dén nam 2026.
Nguon:Bloomberg  Tpe4 doanh nghiép, khoan chi phi nay chi anh hudng quy 3, khéng tac ddéng dén quy
4. Do d6, chung tbi ky vong PVD van hoan thanh muc tiéu Igi nhudn nam 2026.
Ngan ié 5 i i Ngan N > ~ X \ . 2
dg,,g Biéu d6 giao dich %3 (2) Chiphilaivay tang cao dat 83 ty dong (+80% yoy) —chti yéu dén tu cac khodn vay
30 60,000 .,
25 50,000 9ian khoan PVD VIII & PVD IX.
20 40,000
15 30,000
10 20,000 2024 2025 2026F 2027F
5 | 10,000 DT Thuén (ty déng) 9,288 10,897 12,649 14,148
0 ‘ ‘ Lo Téng truéng (%) 60% 17% 16% 12%
A2 A% A2 A A% AP A° EBITDA (ty déng) 2,059 2,437 2,681 3,278
YKy ,(‘) &‘0 ,<\ K Ny A
A A Bién EBITDA (%) 22% 22% 21% 23%
LN rong (ty déng) 698 1,052 828 1,071
Tang trudng LN (%) 28% 51% -21% 29%
Co cau sé hitu EPS (VND) 1,000 1,541 435 948
PVN 50,42% Ta"ng tru’d’ng (%) 23% 54% -72% 118%
VN Equity Fund 4,94%  ROE (%) 5% 6% 5% 6%
ROIC (%) 5% 5% 5% 7%
Ng rong/EBITDA (1an) 0.04 0.78 1.33 0.31
s = PER (lan) 18.4 11.9 42.2 19.4
Thong ke 03-11-2026  £\//EBITDA (1an) 8.2 6.2 5.0 4.9
Ma Bloomberg PVDVN  PBR(l4n) 1.1 1.0 1.0 1.0
Thap/Cao 52 tudn (VND) 12,762 -27,262  C8 ttic (VND) 0 500 0 600
Vén héa (ty déng) 16,189 . >
° yeong Ngudn: ACBS téng hop
Vén hoa (triéu USD) 613
Room khi ngoai con lai (%) 41.8
Ty lé cp luu hanh ty do (%) 47.3
KLGD TB 3 thang (cp) 4,368,003
VND/USD 26,401

Index: VNIndex / HNX 1699.62/251.42
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Trién vong 2027 8n dinh, chi yéu dén tur: (1) dbi gian khoan PVD s& hitu tang tu 5 [&én
8 gian, PVD IX sé hoat dong tron ndm 2027, va PV Drilling X van hanh tu Q2/2027; (2)
cac gian khoan kin lich hoat déng ndam 2026 sang dén nam 2027; (3) gia thué gian
trong khu vuc khoang 95.000 USD/ngay, co6 du dia khi tai ky hgp déng gian TAD ndm
2027; va (4) Luat Dau khi stra d8i cé hiéu lyc tir 01/3/2027 sé giup cac dy an thugng
nguén trong nudc tang téc. Cy thé:

1. DPAau tu thém gian khoan méi: Gian khoan mgi PVD X d3a vé dén Viét Nam, hién
dang tai kh&i ddng dé€ khoan cho Vietsovpetro vao Q2/2027, sau d6 sé& chuyén
sang hoat déng tai Malaysia. Ban lanh dao duy kién b8 sung thém 2 gian khoan
trudc 2030, vai gia trikhoang 80-100 triéu USD/gian.

2. Cacgian khoan gan kin lich hoat ddng trong ndm 2027, nhiéu gian c6 hgp déng
sang dén nam 2028-2029. Trong dé bao gém hgp déng khoan cho du an L6 B
trongnam 2027.

3. Taiky hgp déng thué gian véi gia cao hon: Gia thué gian khoan binh quan Déng
Nam A trong Q3/2026 1a 95.000 USD/ngay, gian TAD PV Drilling V tai Brunei cho
thué khodng 89.000 USD/ngay. Ban Ianh dao ky vong c6 thé ky mdi hgp déng vai
gid tang khoang 10% trong 2027-2028.

4. Tang truéng mang dich vu giéng khoan: Song song véi mang gian khoan cét 16i,
PVD dang tich cuc md réng cac dich vu ky thuat giéng khoan - dién hinh tai thi
trudng trong diém Malaysia véi ddi tac. V&i muc dau tu khéng 18n nhung tiém
nang sinh 1&i cao, mang nay dugc ky vong sé tiép tuc cai thién bién Igi nhudn trong
cac nam tdi.

5. Luat Dau khi (stta d6i) s6 10/2026/QH16 c6 hiéu luc tir01/3/2027. Diém chinh
cula Luat bao gébm tang phan cép, phan quyén, giao quyén cho PVN va don gian
hoéa thd tuc. Cac dyu an thugng nguén dau khi ky vong sé dugc ddy manh trién khai
trongnam 2027, tao thém viéc lam cho cac doanh nghiép nhu PVD.
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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 Clta 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 d6c Xily giao dich KHDC
Chu Thi 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 c& tiic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gid muc tiéu (bao gém suét sinh Igi ¢8 tirc) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tidu (bao gdm suat sinh Igi c8 tiic) 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 vdi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c8 turc) thdp 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, Cong bé thdng tin quan
trong, Tuyén bé mién tri 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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