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NGANH DAU KHi/ X-POINT

PVD: Cap nhat cudc hop Analyst Meeting Q3/2026
Lgi nhuan Q3 gidm tam thdi, chd phuc héi tir Q4

I TIEU DIEM SU KIEN

Trién vong kinh doanh: (1) Doanh thu 9T2026 dat 9.647 ty déng (+47,3% YoY), BLD udc ca ndm trén
13.500 ty dbng, vuct k& hoach DHDCD; (2) Gian PV DRILLING IX trd lai phuc vu Petronas tU
22/10/2026, gian X du kién vin hanh thusng mai trong Q2/2027. Rui ro: chi phi 3i vay tdng do hach
todn theo Théng tu 99, chi phi thué ngoai cao va canh tranh tir nguén gian Trung Déng chuyén sang
Doéng Nam A.

1. K&t qua kinh doanh Q3/2026 & nguyén nhan theo tifng khoan muc P&L
Doanh thu tang trudng manh, Lgi nhudn chiu ap luc tam thai:

+ Doanh thu thuan: Q3/2026 dat 3.213,5 ty VND (+25,0% YoY); liy k& 9 thang dat 9.647,0 ty VND
(+47,3% YoY). Mang dich vu khoan dat 2.037,4 ty VND (+36,2% YoY), tdng chl yéu tai thi trudng
Viét Nam (doanh thu tai Viét Nam +57,1% YoY); mang thuong mai dat 239,9 ty VND (+99,6%
YoY); mang ky thuit giéng khoan & dich vu khdc dat 936,2 ty VND (-1,9% YoY). Doanh thu tai
Malaysia gidm 26,7% YoY do gian PV DRILLING VI cé khodng tréng lich trinh va gian PV
DRILLING IX tam dling @& ndng cap, di chuyén. BLD udc tinh doanh thu cd ndm 2026 dat trén
13.500 ty VND, vugt k& hoach DHDCD.

 Lgi nhuin gép: dat 410,5 ty VND (-32,6% YoY), bién LNG gidm tir 23,7% xudng 12,8%, do:

o Du 4n huy giéng Song Déc: Khéi lugng ki thuit phic tap lam tién d6 kéo dai dén thang
9/2026 mdi hoan tat. Do hgp déng theo hinh thiic tron gdi (bundle service), viéc kéo dai
thdi gian thi cdng lam tang chi phi; toan b dnh hudng d3 dugc hach todn xong trong Q3.
Bién LNG mang ky thuat giéng khoan gidm con 23,5% (Q3/2025: 24,7%).

o Khoang tréng lich trinh gian khoan: Gian PV DRILLING VI hoan thanh chién dich khoan
sdm hon du kién hon 10 ngay, phat sinh thdi gian chd trudc khi budc vao hdp ddng mdi vdi
Petronas, lam hiéu suat s dung gian Q3 gidm xudng 67,5%. Clng véi gian IX khdong ghi
nhan doanh thu trong thdi gian ndng cip, LNG mang khoan gidm 50,3% YoY xuéng 178,8
ty VND, bién con 8,8% (Q3/2025: 24,1%).
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o Chi phi thué ngoai gia tang: Ddi gian md rong nhanh (thém gian VIII, IX, X) trong khi nhén
su ndi dia chua dao tao kip, PVD phai tang cudng thué chuyén gia/nhan su nudc ngoai;
bién déng chubi cung Ung lam ting chi phi vat tu, phu tung thay thé (OPEX binh quan
~40.000 USD/ngay/gian). Chi phi dich vu mua ngoai tdng 71,0% YoY, chi phi nhan cong
+30,3% YoY, nguyén vat liéu +47,9% YoY.

+ Doanh thu tai chinh: dat 44,9 ty VND (+10,9% YoY); (i tién gui tdng én 33,9 ty VND (Q3/2025:
13,2 ty VND), bl cho L&i chénh léch ty gid giam con 10,2 ty VND.

 Chi phi tai chinh: dat 134,0 ty VND (+36,9% YoY), trong d6 chi phi ldi vay 83,0 ty VND (+79,0%
YoY):

o Quy dinh hach todn mdi (Théng tu 99): Lai vay phdt sinh trong giai doan mua sdm va tai
khadi dbng (reactivation) du an dudi 1 ndm b3t budc ghi nhan truc ti€p vao chi phi tai chinh

trong ky thay vi dugc v8n hda vao gid tri tai san.

o Tac ddng tir dau tu gian mdi (gian VI, IX, X): Téng mic dau tu trung binh khoang 80-85
triéu USD/gian (bao gébm gid mua, cdi tao va van chuyén), cd cdu vén gém 30% VCSH va
70% ng vay (khodng 50-52 triéu USD/gian), l3i suat vay binh quin 5,5-6,3%/ndm (két
haop vay VND ¢6 dinh va vay USD tha néi margin 1,5%). Du ng vay tai 30/9/2026 dat
6.231,5 ty VND (dau ndm: 4.409,3 ty VND); 9 thang gidi ngén 2.761,9 ty VND.

o Viéc hach toan chi phi l&i vay ngay trong giai doan gian chua phat sinh doanh thu (d3c biét
la gian X dang tdi khai ddng tlir thang 10/2026 dén Q2/2027) tao ap luc ngdn han Lén Lgi
nhuén Q3 va Q4/2026.

+ Lai tir cong ty lién doanh, lién két: dat 63,7 ty VND (+83,3% YoY).

+ Chi phi ban hang & QLDN: dat 244,3 ty VND (+17,3% YoY), cht yé&u do chi phi nhan céng QLDN
(149,5 ty VND, +21,3% YoY) va chi phi dich vu mua ngoai (45,9 ty VND, +23,9% YoY).

+ Lgi nhudn khac: dat 21,8 ty VND (Q3/2025: —11,9 ty VND), chd yéu tir khoan i vay dugc mién
gidm 30,4 ty VND (khdng thudng xuyén).

+ Lgi nhudn: LNTT Q3/2026 dat 162,6 ty VND (-55,6% YoY). Chi phi thué TNDN 80,8 ty VND, thué
suat hiéu dung 49,7% (Q3/2025: 24,4%) do cac khoan diéu chinh lam t3ng thu nhip chiu thué.
LNST dat 81,7 ty VND (=70,5% YoY), LNST-CDTS dat 70,9 ty VND (-74,5% YoY). Lily k& 9 thang,
LNTT dat 820,4 ty VND (-7,6% YoY), hoan thanh 75,6% k& hoach LNTT ca ndm 1.085 ty VND
(trong dd cdng ty me khodng 920 ty VND).
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2. Thi trudng khoan & Chién ludc van hanh ddi gian
+ Cung - Cau & Cudc ngay (Dayrate):
o Nguén gian tif khu vuc Trung Boéng dich chuyén sang Béng Nam A lam téng tinh canh
tranh trong ng3n han.
o Muec gid cudc ngay binh quén giai doan 2026-2027 cla PVD du kién duy tri 8n dinh xung
quanh 88.000-90.000 USD/ngay nham dam bao l4p day cong viéc va duy tri dong tién trd
ng an toan. Xu hudng tdng gid cudc rd nét hon dudc ky vong b3t dau tir ndm 2028.
+ Tinh hinh hoat déng d6i gian sé hiru:
o PV DRILLING I: D3 hét kh3u hao va sach ng vay; dang khoan cho PVEP Cliu Long dén
thang 12/2026 trudc khi chuyén sang Vietsovpetro.
o PV DRILLING Il & llI: Hoat ddng 6n dinh tai Indonesia cho Pertamina dé&n ndm 2028 (ky
vong duy tri dé&n 2030).
o PV DRILLING V (TAD): Phuc vu BSP (Brunei) dén 2028, d3 dudc chap thuin gia han thdi
gian hgp déng véi muc gid cudc tdng thém 10%.
o PV DRILLING VI: Lam viéc cho Petronas (Malaysia) lién tuc dén gilta thang 12/2026, sau
dd du kién ky hgp déng dai han 3-5 n3m tai viing chéng l4n Malaysia — Thai Lan.

o PV DRILLING VIII & IX: Lam viéc cho Petronas (Malaysia) v8i hdp dbng kéo dai lan lugt
dén n3m 2030 va thang 7/2027. Gian IX d3 hoan thanh ning cip va bat diu phuc vu
Petronas tU ngay 22/10/2026.

o PV DRILLING X: Mua lai gian Ensco 109 theo Nghi quyét HDQT ngay 25/05/2026 (chi phi
XDCB 1.037,9 ty VND tai 30/9/2026); cap cang ha luu PTSC (TP.HCM) ngay 22/10/2026
dé tién hanh tdi khéi ddng, du kién dua vao van hanh thuong mai trong Q2/2027 va sé
phuc vu Vietsovpetro trudc khi dau thju qudc té.
« Thi trudng trong nudc & Gian thué: Do hau hét gian s hitu lam viéc tai nudc ngoai (chiém ~80%
doanh thu), PVD duy tri 3-4 gian thué (Thor, Gunlod, Idun, Hakuryu 14) tai Viét Nam dé bao vé thi
phan va thic ddy mang dich vu k¥ thuat giéng.
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+ Tién d6 du an l8n & Khung phap ly:
o L6 B -0 Mbén: PVD d3 tring géi dich vu ki thuat giéng. Tién d6 Phase 1A chia ldm 2 méc
(cudi 2027 va cubi 2028). PVD du kién thué gian ngoai tlif cudi 2027 thay vi diéu gian sd
hitu dé t8i uu hda chi phi vin chuyén va hiéu suat.
o Ca Voi Xanh: Quyét dinh dau tu cudi cung (FID) du kién ndm 2028 va ddn dong khi dau
tién vado n8m 2032 (trién vong dai han).
o Luét DAu khi stra d6i (ban hanh T9/2026): Chuyén sang cd ché "gidm tién kiém, tdng hiu
kiém", giup ddy nhanh thd tuc phé duyét cdc chudng trinh khoan va phat trién moé mdi.
o Thi trudng slta/déng giéng: Nhu ciu trong nudc rat 8n (~100-120 giéng/ndm giai doan
2027-2030), PVD dinh hudng la nha thiu cung cap dich vu chinh.
3. Quan diém danh gia & Dinh gid
+ Ngan han (Q3/2026): KQKD Quy 3.2026 chiu anh hudng bdi cc yéu t8 ngdn han: chi phi thém
cho du &n Séng Déc, chi phi thué ngoai, thdi gian hoat déng cta gian PV DRILLING VI va PV
DRILLING IX giam. BSC ky vong KQKD Q4.2026 sé cai thién lai so vdi Q3.2026. BLD tin tudng
hoan thanh KH LNTT ca nam 2026.

e Trung - dai han (2027-2030):
o Khung gid cudc 6n dinh 88.000-90.000 USD/ngay két hgp vdi cidc hgp dbng dai han giup
d3m bao dong tién viing chic.
o Dbigian sé hitu tiép tuc hudng tdi muc tiéu 10 gidn vao ndm 2030.
o Chu ky phat trién thugng ngudn E&P trong nudc (L6 B, hoat ddng ddng/stra giéng) va viéc
thay thé& dan nhan su nudc ngoai bang luc lugng ndi dia sé la déng luc tdng trudng cét LBi.
« Dinh gid: Tai gid déng clfa ngay 30/10/2026 (17.950 VND/cp, v8n hda khodng 16.653 ty VND),
PVD dang giao dich 8 muc P/B 0,97x, tuang dudng trung binh 3 ndm (0,94x) va thap hon trung vi
nhédm doanh nghiép khoan khu vuc va thé gidi (1,11x); EV/EBITDA 4 quy gan nhat 8,7x, cao hon
nhe trung binh 3 nd3m (8,0x); P/E 4 quy gan nhat 18,4x. Theo du phdng cla BSC, P/E

2026F/2027F lan lugt 8 mic 18,5x/15,3x va EV/EBITDA 2026F/2027F & mlc 8,5x/7,7x, thap hon
trung vi nhdm so sanh (P/E 21,0x; EV/EBITDA 9,1x).
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Chiing khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng L& ndo hodc cic quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh diu tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dit liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khéng dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky moét trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va la tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung nao cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thudn ctia Céng ty C6 phan Ching khoan BIDV.
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