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TCT CP Khoan va Dich vu Khoan Dau khi- HSX: PVD

| KHUYEN NGHI: MUA | Gid muc tiéu: 23,700 | Upside: +24%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2025: DTT = 1,503 ty VND (-14%YoY, -46%Q0Q), LNST-CDTS = 153 ty VND (-3%YoY, -29%Q0Q). Trong dé:

Doanh thu suy gidm dén tu (i) gidm hiéu suat gian khoan tu nang (76% Q1.2025 so véi 100% Q1.2024) do gian PVD VI thuc
hién bao tri, bdo dudng Ldn (ii) khéng ghi nhan doanh thu tif gian Land - rig 11 (do d3 thanh ly trong ky).

Bién lgi nhuan gdp dat 18.0% (gidm manh so vdéi cung ky 1§ 25.7%) ch( yéu do hiéu suat giam.
Chi phi BH & QLDN = 116 ty VND (-1%YoY), ty L& chi phi BH & QLDN/DTT dat 7.7% (tsng so vdi cling ky L& 6.7%)
Lgi nhuan khac dat 50 ty (cung ky 16 11 ty) dén tu viéc thanh ly gian Landrig 11.

HPANH GIA cUA BSC

KQKD Q1/20245 tusng dudng 16% du phdng doanh thu va 19% du phédng Lgi nhuin cii cia BSC. K&t qua kinh doanh
quy 1 thdp han so vdi ky vong chid yéu do hiéu sut gian thuc té thap hon do bdo tri gian.

K& hoach ndm 2025: PVD d3t k& hoach doanh thu va lgi nhuln sau thué lan lugt 13 7,200 ty (-22% YoY) va 530 ty (-24%
YoY).

Dy phdéng cd ndm 2025: Trong béi cdnh gid dau thip va gid thué gian it cé khd ndng ting gid, BSC ha du phdng (i) gid thué
gian trong 2025 - 2026 tir tdng 5%/5% xudéng 0%/0% (ii) Gidm hiéu suit gian khoan PVD VI va bé doanh thu tir gian Land -
rig (do da thanh ly). Nam 2025, BSC du phéng doanh thu dat 8,963 ty VND (-4%YoY), LNST-CDTS dat 710 ty VND (+2%
YoY), tusng Ung muc giam 5% doanh thu va 10% LNST-CBDTS so vdi du phdng trudc.

KQKD 2022 2023 2024 2025F

Doanh thu thuan 5,432 5812 9,288 8,963
Ldi nhuan gop 577 1,301 1,741 1,713
NPATMI -103 579 696 710

EPS -250 810 996 1,005

BAO CAO CAP NHAT
12/06/2025 - HSX: PVD

Trung tam phan tich BSC
Nguyén Cam Tu, CFA
(Chuyén vién phan tich)

tuntc@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

\V6n hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

19,000
555,880
10,562
8.7
5.7%

M4 tai khoan
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CAP NHAT TINH HINH HOAT DONG KINH DOANH

Tinh hinh cung ciu tai thi trudng qudéc té

+ Trén thé gidi, nhu ciu tai thi trudng Trung Do6ng giam, khién mét s6 lugng gian khoan dang tréng. Diéu nay tdc ddng dén

cung ciu va gid thué gian tai thi trudng Bong Nam A du mdc téc ddng khdng Lén.

« Tai cac thi trudng Indonesia, Malaysia, Théi Lan, nhu cau khéng ting, 6n dinh. Cung cAu tai thi trudng Ddng Nam A van dang

6n dinh.

Tinh hinh cung ciu tai thi trudng Viét Nam

+ Ngudc lai vdi thi trudng qudc té, thi trudng Viét Nam dang tdng nhanh vé nhu ciu so vdi du kién véi cic du &n khoan cho L6
B — O Mén, Su Tdr Tring 2B, Hai Su Vang, Lac Da Héng,... Tuy nhién, BSC cho réng nhu ciu tai thj trudng Viét Nam sé ting

manh vao nam 2026 trd di.

+ Do dd, PVD dang cd ké hoach dau tuthém 1 gian khoan dé€ phuc vu cho thi trudng Viét Nam.

Hiéu suat gian khoan cha PVD

e 4/4 gian khoan tu ning clia PVD déu d3 ky hdp déng dén hét ndm 2025: PVDI II, PVD I, PVD VI déu d3 cé hgp dong dén
hét ndm 2026 (thdm chi cé gian ky dén 2027 — 2028). Do d8, anh hudng clia gid diu thap va gid thué gian gidm trong thdi

gian gan day sé khdng dnh hudng dén cac hgp déng da ky két.

« Gian VIl (mdi mua lai va dang trong giai doan cai tao) hién chua cé hgp déng. Tuy nhién, PVD cho biét dau thdng 9/2025 s&
ky, véi muc gid thap hon so vdi ky vong. BSC hién dang du phdng muic gid ky mdi sé thidp hon 5% so vdéi du phdng trudc.

Gian khoan tu nang (Jack up)
PVD |
PVD Il

PVD I

PVD VI
PVD VIII (gian mdi)

Gian khoan ntra n8i nita chim (TAD)
PVD V

Petronas

Pertamina
Pertamina

Petronas

Chua ky HD

Brunei Shell

Chua ky HB

Pertamina
Pertamina

Petronas

Chua ky HD

Chua ky HD
Pertamina
Pertamina

Chua ky HD)
Chua ky HD

Brunei Shell Brunei Shell (1H.27)

Chua ky HD

Pertamina

Pertamina (1H.28)

Chua ky HD
Chua ky HD

Chua ky HD

BAO CAO CAP NHAT
12/06/2025 - HSX: PVD

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

MUA
23,700
+24%

19,000
555,880
10,562
8.7
5.7%
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DU PHONG NAM 2025 CUA BSC BAO CAO CAP NHAT
« Trong b6i cdnh gid dau thap va gid thué gian it cé khd ndng t8ng gid, BSC ha du phdng (i) gid thué gian trong 2025 - 2026 12/06/2025 - HSX: PVD
tlr t8ng 5%/5% xudng 0%/0% (trung binh quanh mdc 99,000 USD/ngay) (ii) Gidm hiéu suat gidn khoan PVD VI v bd doanh

\ thu tlr gian Land —rig (do d3 thanh ly) (ti mdc 100% xu6ng miic 80%) ~
KHUYEN NGHI: MUA
* Nam 2025, BSC du phéng doanh thu dat 8,963 ty VND (-4%YoY), LNST-CDTS dat 710 ty VND (+2% YoY), tusng ng muc . .
gidm 5% doanh thu va 10% LNST-CDTS so véi du phdng trudc. Gia muc tiéu: 23,700
Py, .
m Upside: +24%
0p]
m -
9,288 8,963 -49 A . A
> Doanh thu thuan 5,432 5,812 Y%o Théng tin doanh nghiép
2 Dich vu khoan 3,535 4,070 5,635 5,970 +6% Gid hién tai (VND): 19,000
T 2 N SA L
Thudng mai 114 154 1,207 889 26% C6 phiéu LH (Trieu): 555,880
\V6n hod (Ty VND): 10,562
Dich vu k§ thuat 1,896 1,579 2,447 2,103 -14% . n
Thanh khoan 30n (Triéu): 8.7
Lgi nhuin gép 577 1,301 1,741 1,713 2% Sé hitu nudc ngoai: 5.7%
Bién LN gép 10.6% 22.4% 18.7% 19.1%
CP ban hang -18 -24 -35 -36 +2%
CP QLDN -493 -520 -596 -672 +12%
DT tai chinh 118 134 152 135 -11%
CP tai chinh -313 -392 -396 -293 -26%
L3i/16 tir cdng ty LDLK 45 66 49 40 -18%
LNTT -139 656 932 937 0%
LNST -155 641 694 703 1%

LNST-CBTS -103 579 696 710 2%




KHUYEN NGH| CUA BSC BAO CAO CAP NHAT

12/06/2025 - HSX: PVD
BSC dua ra quan diém MUA d6i vdi c6 phiéu PVD vdéi gid muc tiéu 2025 la 23,700 VND/cp, tusng dudng vdéi upside +24% so

vdi ngay 11/06/2025, dua trén hai phuong phap FCFF va EV/EBITDA vdi mic EV/EBITDA muc tiéu la 5.5, tusng dugng vdi muc
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EV/EBITDA trung vi 4 ndm gén nhat. KHUYEN NGHI: MUA
Tinh tir d3u n8m, c6 phiéu PVD d3 gidm 17%, tai viing gid nay, BSC cho rang gid c6 phiéu d3 phan dnh nhitng théng tin tiéu cuc Gia muc tiéu: 23,700
L trong thdi gian vira qua. C6 phiéu dang giao dich dugi gia tri s6 siach tai PB L4 0.69. ]
m . e e . . L , Upside: +24%
wn Hinh 1: Gia c6 phiéu PVD va VniIndex Hinh 2: Binh gia EV/EBITDA cta PVD
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




PHU LUC: BANG TOM TAT KQKD QUY 1 NAM 2025 BAO CAO CAP NHAT

12/06/2025 - HSX: PVD
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Q1.2025 Q1.2024
DT thuan 1,503 -14% -46% 1,756 2,789 KHUYEN NGHI: MUA
—_ Gia vén (1,233) -6% -49% (1,305) (2,430) y o
Gia muc tiéu: 23,700
Py L3i gbp 270 -40% -25% 450 359
m - o
0 DT tai chinh 44 -23% -15% 27 37 (PR A
g CP tai chinh (84) (123) (41)
>0 L3i vay (51) (70) (47)
g L3i tir CTLK 31 (10) 37 Thdng tin doanh nghiép
CP BH () 232% -78% (1) (22) Gia hién tai (VND): 19,000
CPQLON (111) ~4% ~32% (116) (163) C8 phiéu LH (Triéu): 555,880
L3i tit HDKD 146 -36% -29% 227 206 . A
Von hoa (Ty VND): 10,562
TN khdc, rong 50 (11) 50
Thanh khodn 30n (Triéu): 8.7
LNTT 196 -9% -24% 216 257
2, ~ /, \ Qg O
Thud (53) (67) (56) S48 hiru nudc ngoai: 5.7%
LNST 143 -4% -39% 149 232
CDTS 10 9 16
LNST-CDTS 153 -3% -29% 158 216
Chi s6
Bién LNG 18.0% -7.7 dpt +5.1 dpt 25.7% 12.9%
Bién LNR 10.2% +1.2 dpt +2.4 dpt 9.0% 7.8%
SG&A/DT 7.7% -1.0 dpt -1.0 dpt 6.7% 6.7%

Nguén: PVD, BSC Research




Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mc sinh 1&i ky vong trong 1 ndm tir 1.510% d&n 15%
BAN T8&ng muc sinh i ky vong trong 1 ndm thap hon 1.510%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Ty, CFA
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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