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PV Drilling (PVD) 
 

Solid NPAT growth on robust E&P 

∙ 1Q26 gross profit and NPAT surged vs the low base 

∙ SG&A surged 78% yoy, exceeded our forecast 

∙ Upcoming quarters: continued 2-3-digits growth momentum  

Facts: Solid NPAT growth on robust E&P 

PVD’s 1Q26 revenue reached VND3,401bn (+126% yoy, ~110% of KIS forecast). 

Gross profit recorded strong growth at VND638bn (+136% yoy, ~94% of KIS 

forecast). The strong performance was mainly driven by vibrant upstream (E&P) 

activity across Vietnam and Southeast Asia, generating abundant workload and 

favorable day rates for PVD. Details are as follows: 

 Drilling segment: Revenue surged 147% yoy to VND2,162bn, 

supported by significantly higher workload (+1.8 owned rigs and +3.3 

third-party leased rigs), compared with the low base of 1Q25 (when PVD 

6 underwent major maintenance and ARAMCO’s rig releases pressured 

regional day rates). Gross profit accordingly increased 179% yoy, with 

gross margin reaching 16.9%, down 1.7%p qoq. The relatively lower 

margin mainly reflects dilution from third-party leased rigs, which 

according to PVD contribute very limited profitability and mainly support 

revenue growth. 

 Well-related services segment: Revenue rose 72% yoy to 

VND1,007bn. Gross profit reached VND243bn (+77% yoy), 

corresponding to a gross margin of 24.2% (+0.6%p yoy, +10%p qoq). 

SG&A expenses increased sharply by 78% yoy to VND207bn, which we believe 

mainly reflects higher headcount to operate new rigs such as PVD 8 and the 

upcoming PVD 9. 

1Q26 NPAT reached VND300bn (+110% yoy), below our expectations but still at 

a strong level. 

Table 1. Quarterly earning snapshot (VND bn, %, %p) 

  1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY 

Sales 1,503  2,447  2,571  4,346  3,401  (21.7) 126.3  

OP 155  312  401  352  432  22.5  179.1  

OP margin  10.3  12.7  15.6  8.1  12.7  4.6  2.4  

PBT 196  321  366  499  396  (20.6) 101.9  

NPAT 143  250  277  379  300  (20.7) 109.9  

Source: FiinproX, KIS Research 
 

 

12M rating HOLD 
  

12M TP NA   

Up/Downside  NA 

 

Stock Data 

VNIndex (11 Jun, pt) 1,799 

Stock price (11 Jun, VND) 30,150 

Market cap (USD mn) 635 

Shares outstanding (mn) 556 

52-Week high/low (VND) 45,000/18,580 

6M avg. daily turnover (USD mn) 9.93 

Free float / Foreign ownership (%) 50.0/8.6 

Major shareholders (%)  

PVN 50.46 
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PV Drilling (PVD) 

Pros & cons: growth momentum to sustain 
In the coming quarters, we expect PVD to continue delivering strong double- to 

triple-digit NPAT growth, mainly driven by (1) a higher number of operating owned 

rigs, supported by the full-year contribution from PVD 8 and PVD 9 starting from 

April, and (2) the well-related services segment benefiting from strong E&P 

demand in Vietnam as PVN accelerates upstream investment and growth targets. 

Recently, PVD announced the acquisition of an additional jack-up rig (PVD 10), 

which is expected to be transported to Vietnam for reactivation from Oct-26 and 

commence operations in 2Q27. This is in line with the company’s earlier guidance, 

which outlined plans to invest in an additional 2–3 drilling rigs during the 2026–30 

period. 

Action: HOLD 
We maintain HOLD recommendation, as the share price has reached our target 

price. In cases of rising peace prospects in the Gulf region, global oil prices could 

face steep adjustments and pose a downside risk to PVD’s stock. 

 

 

Figure 1. 1Q26 Revenue surged 126% yoy, ~110% KIS 

forecast 
 

Figure 2. Gross profit hit a 136% yoy growth, ~94% 

KIS forecast 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 

Figure 3. No. of active PVD owned rigs rosed 1.8 rigs 

yoy, vs 1Q25’s low base when PVD 6 underwent 

overhaul 

 

Figure 4. There was 2.3 leased rigs active in 1Q26, 

vs no rigs in 1Q25, this low-margin business mainly 

contribute to revenue growth according to PVD  

 

 

 
Source: Company data, KIS Research 
Note: estimated based on PVD’s announced drilling schedule 

 
Source: Company data, KIS Research 
Note: estimated based on PVD’s announced drilling schedule 
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Figure 5. Low GPM was sourced from diluted Drilling 

GPM owing to higher leased rigs revenue 
 Figure 6. SG&A upped 78% yoy 

 

 

 

Source: Company data, KIS Research  Source: FiinproX, KIS Research 

 
 

  

Figure 7. Implied tax rate was stable at 24%  Figure 8. 1Q26 NPAT grew by a solid 110% yoy 

 

 

 

Source: FiinproX, KIS Research  Source: FiinproX, KIS Research 
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Figure 9. PVD drilling schedule 2025-26F  

 

Source: Company data, KIS Research. 

 Company overview 

PV Drilling (PVD), a subsidiary of PetroVietnam (PVN), is a leading firm in offshore drilling and well services in Vietnam 

and Southeast Asia. PVD owns a fleet of 8 offshore drilling rigs, including 7 jack-up rigs and 1 TAD rig. PVD is 

expected to play essential roles in the Block B project with its competencies. 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 11 Jun 2026. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 11 Jun 2026. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of PV Drilling (PVD) and is the not liquidity provider. 
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