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CTCP Khoan Va Dich Vu Khoan Dau Khi(HOSE : PVD)

Lgi nhuén tiép tuc bung nd , thién thai thugng nguén chua két thac

Ma cé phiéu (28/05/2026) PVD
Gia hién tai 30,000
Gia ky vong 40,588
Upsize 35%

Phuong phap dinhgia FCFFvaP/B

Khuyén nghi MUA

A

Chuyén vién phan tich

Bui Hiru Nam

nambh@nhsv.vn

Théng tin co’ ban:

Tbng Céng ty C& phan Khoan va Dich vu
Khoan Dau khi (PVD) c6 ngubn géc tir
Cong ty Khoan va Dich vu Khoan Dau
khi dwoc thanh 1ap nam 2001. Pén nam
2006, doanh nghiép chuyén déi sang mé
hinh céng ty c¢d phan va niém yét cb
phiéu trén S& Giao dich Ching khoan
TP.HCM (HOSE), trwéc khi chinh thic
hoat dong theo mé hinh Téng cang ty ti
nam 2007.PVD hién tap trung cung cap
gian khoan va cac dich vu ky thuat khoan
phuc vu hoat déng tim kiém, tham do va
khai thac ddu khi tai thj trwong trong
nwéc va quéc té. Doanh nghiép dang
chiém khodng 80% thi phan dich vu
khoan tai Viét Nam.
Dién bién gia cé phiéu PVD
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PVD - Lich khoan da kin trong nam 2026

Chung t6i khuyén nghi MUA véi gia muc tieu 40,588 VND, tiem nang tang gia
35%

KQKD Q1.2026 : Lgi nhuan bung né

Trong quy 1 ndm 2026, PVD ghi nhan két qua kinh doanh vé cung khdi sac véi doanh thu
thuén dat 3,401 ty dong, tang trudng 126% so vdi cung ky nam trudc va hoan thanh 42%
k& hoach nam. Lgi nhuén sau thué dat 306 ty doéng, tdng vot % so vdi cung ky tuong
duong 42% k& hoach ndm . K&t qua nay dén tir viéc gia thué gian khoan duy tri & muic
cao, cac hop déng dugc ky k&t dai han va chi phi vén dugc kiém soat rat tét khi chi phi
ban hang va quan ly doanh nghiép chi chiém 6% doanh thu thu&n - thdp nhéat trong
nhiéu quy. Trong ky, cong ty tiép tuc dau tu thém thiét bi HWU dé tang nang luc van
hanh gian khoan ctia minh. Trong nam 2026, céng ty tiép tuc khdng chia c6 tlc tién mat
ma phéat hanh thém ¢ phiéu thudng dé tang thém bd dém vén va nang lugng dau thau
céac du 4n thdm do va khai thac dau khi.

Mang khoan

Mang khoan ctia PVD mang vé 2,161 ty doanh thu va 365 lgi nhuan gop trong Q1.2026
lan lugt tang trudng 146% vé doanh thu va tdi 182% vé Lgi nhuan cho thay gia thué gian
khoan van & muc rat cao va nhu cau khoan va thdm do dau khi van cuc l&n . Ngoai ra
gian khoan PVD IX du ki€n di vao hoat déng tir nira sau nam 2026 sé tao thém cu hich
tang trudng ctia PVD vé doanh thu va lgi nhuén trong thdi gian tGi .

Mang dich vu giéng khoan

Mang dich vu giéng khoan va céac dich vu lién quan cing ghi nhan mdc tang trudng 72%,
dat hon 1.000 ty dong doanh thu, dong gép khoang 243 ty dong lgi nhuan gép, tang
trudng 77% svck. Doanh thu ban hang hdéa du quy mo nhd haon nhung cling tang hon 5
lan, l&én 232 ty ddng. Digu nay thé hién ré nhu cau tham do khai thac dau khi & Viét Nam
néi riéng va khu vire Bdng Nam A néi chung van dang cuc ky tich cuc bat chap tinh hinh
chién sy gitta My va Iran van dién bién rat phitc tap & khu v Trung Dong.

Co cau doanh thu theo thi trudng : Nwéc ngoai van déng gép chinh lgi nhuan

Q1.2026, doanh thu thij trudng trong nudc dat 2.326 ty dong, twong duong gan 70% téng
doanh thu. Tuy nhién, ty trong lgi nhuén gép tr thj trudng nay & mdc thap, cho thay bién
sinh &1 con kha khiém t6n.Ngugc lai, mang kinh doanh qudc té tuy chi chi€ém khoang
1/3 doanh thu véi hon 1.074 ty déng, nhung lai tao ra phan L&n lgi nhuén gop cla toan
codng ty — vugt trdi hon so vdi thi phan doanh thu. Diéu nay phan anh bién lgi nhuan &
nudc ngoai cao hon dang ké so vdi trong nudc.Trong s8 cac thi trudng qudc t&, Malaysia
va Indonesia ndi l&n a hai dau tau, méi thi trudng déng goép trén 400 ty dong doanh thu
va tdng Lgi nhuan gop két hop vugt 362 ty dong. Riéng Brunei van la ngoai lé tiéu cuc khi
tiép tuc thua 6 trong ky do coéng ty s dung gian khoan nuéc sau PVD V dugc mua véi
gia vén rat cao tir nam 2014.

Rui ro dau tvw
RUi ro suy thoai kinh t& toan cau cé thé gay ap luc lén gia dau

RUi ro suy thodi kinh t& toan cau c6 thé gay ap luc [én gia dau: (1) dién bién giam cua gia
dau cé thé anh hudng tiéu cuc d&n mat bang gia thué gian, du cac hgp dong hién tai cha
yéu mang tinh dai han; (2) bién déng gia dau c6 mic do tuwang quan trung binh dén cao
vdi dién bién gia cd phiéu ctia Téng Céng ty C6 phan Khoan va Dich vu Khoan Dau khi.

Gia thué va hiéu suat gian khoan giam
Gia thué va hiéu suit thué gian khoan giam : Khi gia dau dién bién qua manh hodc ngudn

cung gian khoan du thira cé thé lam gidm gia thué gian va hiéu suat hoat dong giam dan
dén thua 16 cho PVD khi chi phivan hanh la rat lon
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Doanh thu ctia PVD ndm 2026 dwoc dw bao sé vuwot sé tang trudng
manh 20% svck do 1. Méng djch vu ky thudt giéng khoan sé tiép tuc
duoc ddy manh do chu ky E&P ctia nganh dau khi dang duwoc day

Doanh thu thuan 9,288 10,892 13,118 15,086 | anh va 2. Gian khoan PVD IX sé di véo hoat déng va ghi nhan
doanh thu vao quy 3 ndm 2026 va 3/ Gié tthué neo & méc quanh
100.000 USD va hiéu suét dat trén 90%
Téng trudng svek (%) 17% 20% 15% 13%
Gia vén hang ban (8,815)  (10,603)  (12,220)  (13,638)
Loi nhuan gop 2,077 2,516 2,866 3,409 Loinhuan gop tang trwdng bén virng
Bién lgi nhuén gép (%) 19.07 19.18 19.00 20.00 Bién loi nhudn gép cta PVD tiép tuc duy tri 6n dinh & mirc 20%

Chi phi bén hang chiém rét thédp trong co céu chi phi ciia PVD do
Chi phi ban hang (45) (52) (75) (85) hoat déng trong nganh déc thu lién quan dén khoan va an ninh néng
lwgng cda Viét Nam

Chi phi QLDN t&ng nhe do nhu ciu mé réng san xuét kinh doanh cac

Chi phi QLDN (811) (755) (1,056) (1,330) " gian khoan ctia PVD

Loi nhuan/Chi phi tai chinh (166) (60) (50) (40)

Loi nhuan cbt I5i 1,221 1,709 1,735 1,995 Hoat dong kinh doanh cét 16i va tang trudng tét
Loi nhuan trwéc thué 1,384 1,689 1,805 1,955

Loi nhuan sau thué van tang trwdng 6n dinh trong dai han nhung
Loi nhuan sau thué 1,050 1,351 1,444 1,564 khong tang manh do 1. Gia thué tang nhe 3-5%/nam ; 2 Hiéu suét
gian khoan dw kién dat trén 90% trong 3 nam toi

Bién loi nhuan rong clia cong ty tiép tuc duy tri & mic 9-10% phu

Bién lgi nhuén rong (%) 9.52 10.30 9.57 9.17 hop véi m6 hinh kinh doanh cda cang ty

Tong tai san 28,311 31,438 36,154 41,216  Tang trwdng nhe

N chiém dung 6,806 8,592 10,310 12,372

Hang tdn kho dwoc cong ty duy tri én dinh va chiém khéng dang ké

Hang ton kho 1,537 1,868 2,241 2,667 trong co' cAu tai san clia cong ty
ROA (%) 3.66 4.05 4.12 4.35 Hiéu qua st dung tai san tang 1&n
ROE(%) 6.07 7.01 7.20 7.34 Ty suét ROE ting cao do cong ty cai thién dwoc loi nhuan
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CTCP Khoan va Dich vu khoan Dau khi (HOSE: PVD)

DINH GIA
1. Phwong phap P/S

Chung t6i lwa chon phwong phap P/B két hop chiét khdu dong tién FCFF dinh gia cb phiéu PVD, do
doanh nghiép hoat déng trong nganh kinh doanh dich vu gian khoan vén phu thudc rat nhiéu vao chu ky
ctia nganh dau khi vén biéu dong lién tuc va cong ty ciing dat dén quy mé I&n khé tang trwdng manh do
da ding s6 1 thi phan v& nganh khoan giau khi tai Viét Nam. Két hop véi cac dw bao vé hoat ddng kinh
doanh trong ndm 2026 va trién vong téng trwdng trong nhitng ndm t&i cla doanh nghiép, ching toi
khuyén nghi MUA v&i cb phiéu PVD do dinh gia ctia doanh nghiép da & viing hap dan sau khi tdng manh

& giai doan dau khi xung d6t Iran — My buing phét.

P/B

1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00

05/07/2020 05/07/2021 05/07/2022

2. Phwong phap két hop FCFF(tiép)

05/07/2023

05/07/2024 05/07/2025

Lai suat phiruiro 3.20%
Beta 1
Phan bu rai ro thi trwong 8.10%
Chi phi st dung VSCH 11.30%
Chi phi st dung vén vay 6.30%
Thué suat 23%
WACC 10.0%
Tang trwdng dai han 3%

Dong tién FCFF 1,050
Tang trwdng Loi nhuan 10%
Tang trwéng dai han g 3%
WACC 10.00%
Thoi gian dw phong 5nam
SLCP 555
Tién mat 2,500
No 4,500
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2. Phwong phap P/B két hop FCFF(tiép)

Tong gia tri hién tai ciia dong tién 21,686
(+) Tién va twong duwong tién, dau tu tai chinh ngan han 2,500
(-) No'ngan han va dai han 4,500
Gia tri von chu sé hiru 19,686
S6 lwgng co phiéu lwu hanh (triéucd) 556
Giac muc tiéu (VND/cp) 35.470

Nguén: FiinX, NHSV Research téng hop

Téng hop dinh gia

PETROVIETNAM
PV Drilling

Chung t6i dwa ra khuyén nghi MUA dbi véi ¢d phiéu cta cong ty cd phan Khoan va dich vu Khoan Dau Khi
(PVD) v&i gid muc tiéu la khoang (+35% tr mirc gia 30,000 ddng/cd phiéu ngay
28/05/2026) bang viéc str dung phwong phap dinh P/B va FCFF véi ty trong 60-40.

— Phuong phap dinh gia T trong | oinngia

FCFF 40% 35.470

2 P/B 60% 44.000

Trung binh gia 40.588
Gia hién tai 30.000

Upside(%) +35%
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BAO CAO HOAT PONG KINH DOANH QUY 1/2026 THEO NIEN PO TAI CHINH

Q125 Q4 25 Q126 QoQ YoY
Doanh thu thuan 1,503 4,346 3,401 21.7% 126.3%
Gia vén hang ban (1,233) (3,674) (2,763) -24.8% 124.2%
Loi nhuan gép 270 672 638 -5.0% 136.0%
Bién I5i gop (%) 18.0% 15.5% 18.8% 21.4% 4.3%
Loi nhuan khac 50 99 (15) 114 -66
CPBH&QLDN (116) (320) (207) -35.4% 78.4%
Loi nhuan/Chi phi tai chinh (40) (14) (58) -45 -19
Loi nhuan ttr lién doanh/lién két 31 61 38 23 7
Loi nhuan cét 16i 155 352 432 22.5% 179.1%
LNTT 196 499 396 -20.6% 101.9%
LNST 143 379 300 -20.7% 109.9%
LN CP cong ty me 153 365 306 -16.1% 100.3%
Bién loi nhuén rong (%) 10.17% 8.39% 9.00% 7.2% -11.5%
BANG CAN POl KE TOAN
Q125 Q4 25 Q126 QoQ YoY
TONG TAI SAN 23,232 28,310 29,542 4.4% 27.2%
Tai san ngan han 7,482 9,657 10,817 12.0% 44.6%
Tién va DTNH 2,609 2,510 3,129 24.7% 19.9%
Khoan phai thu 3,794 5,548 6,018 8.5% 58.6%
Hang tdn kho 1,148 1,537 1,516 -1.4% 32.1%
Tai san dai han 15,750 18,653 18,725 0.4% 18.9%
Tai san cb dinh 12,714 14,608 14,468 -1.0% 13.8%
Tai san d& dang dai han 1,307 2,204 2,451 11.2% 87.6%
BéAt dong san dau tw - - - - -
Tai san khac 715 770 813 5.5% 13.6%
TONG NGUON VON 23,232 28,310 29,542 4.4% 27.2%
No ngén han 3,672 6,619 6,497 -1.8% 76.9%
Phai trd ngudi ban 869 2,593 2,283 -11.9% 162.6%
No vay ngan han 545 821 969 18.1% 77.8%
N dai han 3,306 4,592 5,598 21.9% 69.3%
Vay dai han 2,483 3,588 4,553 26.9% 83.4%
Vén chi sé hiru 16,253 17,098 17,447 2.0% 7.3%
Vén cb phan 5,563 5,563 5,563 0.0% 0.0%
L&i chwa phan phéi 1,171 1,291 1,558 20.6% 33.0%
LUU CHUYEN TIEN TE
Q125 Q4 25 Q126 QoQ YoY
Lwu chuyén tién tir HDKD -263 1107 -290 -1397 27
Lwu chuyén tir tv HDDT -479 -745 -1187 -443 -709
Lwu chuyén tién tir HDTC -34 49 1071 1022 1105
Lwu chuyén tién thuan 775 412 -406 -818 369
Véng quay tién - CCC 169 65 91 26 -78



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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