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PV Drilling (PVD)

LNST giam, trai véi ky vong

- LNST 2Q26 giam, trai v&i ky vong cta chung toi
- Mang Khoan gap ap lwc trong ngan han
- Cac quy t&i: tang trwdng co thé quay tré lai tr 4Q26F

Thwe té: LNST giam, trai véi ky vong ctia ching toi

PVD ghi nhan doanh thu 2Q26 dat 3,028 ty ddng (+24% n/n, ~73% dy phéng
KIS). LN gdp ti&ng nhe 5% n/n lén 544 ty déng (~53% dy phong KIS). KQKD
thap hon ky vong chd yéu do loi nhuan mang Khoan thdp hon dang ké. Cu thé:

e Mang Khoan: Doanh thu tdng 46% n/n lén 1,980 ty ddng, nhe khéi
lweng cong viéc tang manh (+1.6 gian sé& hivu va +1.4 gian thué dbi tac,
theo wéc tinh cta chdng t6i). Tuy nhién, LN gdp giam 14% n/n. Theo
BLD, viec PVD9 dwoc trién khai cho dw an déng mé Séng Déc gay ap
lwc 1én loi nhuan ngan han ctia mang do gia thué twong di thap, trong
khi gian khoan c6 chi phi van hanh cao do cAu hinh high-spec va dang
ganh chi phi 1ai vay. PVD thuc hién dw an Séng Béc theo dang hop
ddng tron goi (lump-sum); tuy nhién, trong qué trinh trién khai, dw an
dwoc xac dinh khé thwe hién hon so v&i dw kién ban dau, dan dén viéc
phai huy déng PVD9 thay vi s& dung gian stra giéng.

e Mang dich vu lién quan dén giéng khoan: Doanh thu dat 912 ty ddng
(-5% n/n). LN gdp tang 25% n/n 1&n 287 ty déng, véi GPM dat 31.5%
(+7.5dpt n/n, +7.3dpt g/q).

Chi phi BH&QLDN ting 10% n/n lén 249 ty ddng, theo ching tdi chl yéu phan
anh viéc gia tdng nhan sy dé hd tro van hanh cac gian khoan méi, bao gdm
PVDS8 va PVD9.

Chi phi 1ai vay ting manh 139% n/n. Theo PVD, nguyén nhan mét phan do chi
phi 1ai vay lién quan dén cac gian khoan méi dau tw (qué trinh dau tw dwdi mot
nam) khéng con dwoc vén hoa va phan bé dan, ma dwoc ghi nhan tryc tiép vao
chi phi 1ai vay theo Théng tw 99.

Loi nhuan t& cong ty lién doanh/lién két tng manh 226% n/n 1én 51 ty ddng,
nhd nhu cdu dich vu thwong nguén cao.

Theo d6, LNST 2Q26 giam xudng 178 ty déng (-29% n/n, -41% q/q), thap hon
dang ké so véi ky vong cla ching toi.

Bang 1. Tém tit Igi nhuan theo quy (ty déng, %, %p)

2Q25 3Q25 4Q25 1Q26 2Q26 alg n/n
Doanh thu 2,447 2,571 4,346 3,401 3,028 (11.0) 237
Loi nhuan hoat déng 312 401 352 432 315 (27.0) 1.1
Bién LN hoat déng 12.7 15.6 8.1 12.7 10.4 (2.3) 2.3)
LNTT 321 366 499 396 261 (34.0) (18.6)
LNST 250 277 379 300 178 (40.7) (28.8)

KQKD
Cap nhat

Ngudn: Di¥ liéu cong ty, KIS Research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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khuyénnghi NAM GIU?

Giamuctieu NA

Lei nhuan NA

Théng ké

VNIndex (10/08, diém) 1,777
Gia cp (10/08, déng) 18,250
Vén hoéa (ty dong) 16,931
SLCP Iwu hanh (triéu) 928
Cao/Théap 52 tuan (déng) 26,964/11,325
GTGDTB 6T (ty déng) 22127
Ty |é CP tw do / S& hiru NN (%) 50.0/7.9
C6 dong I6n (%)

PVN 50.46

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) (6.6) (10.4) 354
Tuong d6i voi VNI (%p)  (6.1) (11.7) 24.1
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Hinh 1. Doanh thu 2Q26 tang 24% n/n, ~73% dy phéng KIS

Co hdi va thach thire: ap lwe trong ngan han

Chung tdi cho rang viéc lgi nhuan suy gidm trong 2Q26 mang tinh ngan han,
do PVD9 da hoan thanh chién dich khoan cho Séng Béc trong 2Q26. Trong
3Q26, tdng trwdng loi nhuan cta PVD c6 thé tiép tuc chiu ap lwc ngan han khi
PVD8 va PVD9 dwgc huy déng tlr Viét Nam sang Malaysia, phat sinh chi phi di
chuyén gian. Bén canh d6, PVD9 du kién trai qua qua trinh nang cap trong 1—
2 thang dé dap (rng cac yéu cau k¥ thuat ctia nha diéu hanh, tam thoi lam gidm
ty 1& str dung cla gian. Chung t6i ky vong tang trwéng loi nhuan sé phuc hoi to
4Q26 tré di khi cac gian khoan méi di vao hoat dong 6n dinh.

Hanh déng: NAM GIU

Chung téi duy tri khuyén nghi NAM GIU’ do gia cb phiéu da dat gia muc tiéu
cua chung toi.

Hinh 2. LN gép tang nhe 5% n/n, chi dat 53% du phéng
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Ngudn: D liéu cong ty, KIS Research

Hinh 3. Sé gian sé hiru hoat déng ting 1.6 gian trong
2Q26, tuy nhién du an déng mé Séng Péc thuc hién béi

Ngudn: D liéu cong ty, KIS Research

Hinh 4. Trong 2Q26 ghi nhan 2.3 gian thué hoat déng, tang
1.4 gian n/n, chii yéu hé trg ting truéng doanh thu

PVD9 khong mang lai gia thué cao
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Ghi chu: Sé lieu woc tinh tir lich khoan da cong bd cia PVD

Nguon: D liéu cong ty, KIS Research
Ghi cha: Sé liéu wéc tinh tr lich khoan da céng bé ctia PVD
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Hinh 5. Bién gép mang Khoan thap chu yéu do hiéu irng
pha loidng do déng gép cua cac gian thué va mirc gia thué  Hinh 6. Chi phi BH&QLDN ting 10% n/n
thap cua PVD9
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Hinh 9. Lich khoan cua PVD 2025-26F

Gian PVD s& hiru

2025
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2026

9
PVD | Petronas - Malaysia (2-year fixed contract) Z Ciru Long - Vietnam (250-day contract)
H
PVD I Pertamina - Indonesia (3-year fixed contract) %
PVD Il Hibiscus ‘;5 Pertamina - Indonesia (3-year fixed contract until 2028); §
PVDV (TAD) Shell - Brunei (6-year fixed contract, plus a 2-year option) §
PVD VI g 5 PCSB-Malaysia PCSB - Malaysia
K
g 2
PVD VIII B 3 PCSB Eneos
S =
3
PVD IX Song Doc 3 PCSB - Malaysia
E
PVD X Reactivation

Gian thué cua bén thv 3

Hakuryu-11 Murphy

BORR-THOR Vietsovpetro Zarubezhneft Zarubezhneft
BORR-GUNNLOD HL - HV JOC Théng Long

Hakuryu-14 Murphy

Shelf Enterprise _

BORR-IDUN Vietsovpetro

Ngudn: D@ liéu cong ty, KIS Research

B Téng quan doanh nghiép

PV Drilling (PVD), cong ty con cta PetroVietnam (PVN), Ia mét cong ty hang dau trong Iinh vire khoan va cac

dich vu k§ thuat lién quan tai Viét Nam va Bong Nam A. PVD sé hiu mét doi gdm 8 gian khoan, bao gém 7 gian

khoan tw nang va 1 gian khoan TAD. PVD du kién sé& déng vai trd thiét y&u trong dy an khi thién nhién L6 B.
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 11/08/2026.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 11/08/2026.
KIS Vietnam Securities Corp. da khong phat hanh chirng quyén cé dam bam véi ¢ phiéu PV Drilling (PVD) va hién khéng & cang ty tao Iap thi trudng.

Nguwoi thiee hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cda Uy ban Chirng khoan Nha nuwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va cac tai li¢u marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sy
chép thuan bang van ban clia KIS Vietham Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d@m bao nha dau tw sé
dat dwoc lgi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hoac ton that lién quan dén viéc st dung toan bo hoadc mot
phan béo cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct IGc nao ma khdng can bao trwéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




