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Téng CTCP Khoan & Dich vu dau khi (PVD)

Dau khi
Gia hién tai VND27.450
Cao nhat/ Thép VND27.600/16.282
Gia muc tiéu VND32.600
Gia muc tiéu trwdc do VND27.800
Consensus 4,4%
Tiém nang tang gia 18,8%
Ty suét cb tirc 1,8%
Téng ty suét sinh |oi 20,6%
Trién vong Kha quan
Binh gia Kha quan
Phan tich ky thuat Kha quan
Thi gia von (tr USD) 579,4

GTGDBAQ 3 thang (tr USD) 7.1

S& hivu NN (tr USD) 2265
S6 CP Iwu hanh (tr) 555,9
Sé CP sau pha loang (tr) 555,9

PVD VNI
P/E Truwot 17,1 15,9
P/B Hién tai 0,9 2,2
ROA 3,3% 2,2%
ROE 5,2% 13,6%
* di liu ngay 24/12/2025
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Gia c6 phiéu 1T 3T 12T
PVD 6,6% 248% 18,4%
VN-Index 7,1% 8,4% 40,3%

Co’ cau s& hivu

50,5%
49,5%

PetroVietnam Group
Khac

Téng quan doanh nghiép

PVDriling (PVD) la doanh nghiép dan dau
trong Iinh virc khoan dau khi tai Viét Nam voi
déi gian khoan twong ddi tré (tudi trung binh la
13) so voi cac cong ty cung nganh (khoang
35% gian khoan trén thé gi¢i cé tudi doi trén 20
tudi), cung cép dich vu khoan khéng chi & Viét
Nam ma con & thj truong Dong Nam A. Bén
canh d6, PVD ciing 1 doanh nghiép chii chét
trong mang dich vu giéng khoan tai Viét Nam.

Chuyén vién phan tich:

Nguyén Thi Thanh Hang

Hang.nguyenthanh3@vndirect.com.vn

Hop dong khoan viPng chac va mang dich vy khoan
dan dat tang trwéng

Chung t6i duy tri khuyén nghi KHA QUAN voi tiém nang tang gia 18,8%. Ching
t6i nang gia muc tiéu thém 16,9%, trong khi gia co phiéu da tang 18% ke tir bao
cao gan nhat.

Gia muc tiéu cao hon chi yéu dén tir dw bao EPS cao hon va hé s6 P/B muc
tiéu dwoc diéu chinh tang.

P/B hién tai & mirc 0,9 lan chwa phan anh day dd trién vong tang truéng loi
nhuan virng chac clia doanh nghiép trong giai doan t&i.

> LN rong Q3/25 tang 52,7% svck |én 278 ty ddng, nho ting trwdng manh cua
mang dich vy giéng khoan va cai thién bién lgi nhuan.

> Chung t6i ky vong bién LN g0p tang I1én 20,4%/24,1% trong 2025/26, phan
anh gia thué gian cai thién va déng gop lén tir mang DV giéng khoan.

> Chung toi diéu chinh ting dw bao LN rong 2025/26 Ilén lwot 5,2%/2,8%, schd
yéu nh& dong gop tich cwe hon tr mang dich vu giéng khoan va gian khoan
ma&i dy kien dwa vao hoat ddng nam 2026.

Hop ddng khoan virng chic va gia thué gian én dinh ho tro ting trwéng LN

Trién vong cla PVD duwoc hd tro bdi cac hoat déng khoan trung han, véi toan bd doi
gian da cé hop ddng dén hét nam 2026 va 4/5 gian da cé viéc lam téi gitka ndm 2027.
Cac hop ddng dai han nay dam béo coéng suét str dung 80-100% va gitp giam dang
ké mlrc d6 nhay cdm v&i bién dong gia dau. Bén canh do, thi trwdng khoan khu vuc
DPéng Nam A dang trong trang thai cung cau that chat, nho hoat déng khoan séi dong
tai Viét Nam, Malaysia, Indonesia va Thai Lan, qua d6 hé tro cai thién gia thué gian.
Theo do, chung téi dy bao gia thué gian binh quan cta PVD tang khoang 1,9%/2,0%
svck, lam co s& cho tang trwdng LN rong 43,9%/49,9% svck trong nam 2025/26.

M& réng doi gian cung c6 trién vong ting trwéng

Chung t6i ky vong viéc mé rong ddi gian sé la dong lyc tdng trwdng quan trong, voi
PVD VIII bt d&u van hanh tir thang 9/2025 va PVD IX du kién di vao hoat dong tir
gitra nam 2026. Cac gian méi nay sé gitp gia tang dang ké cong suét va dy kién dong
gop khoang 22% doanh thu mang khoan trong ndm 2026. Trong béi canh gia thué gian
tai DNA phuc hdi va hiéu suét dy kién dat 99% trong 2026, viéc mé rong sé gilp cai
thién rd rét tang trwdng trung han.

Mang dich vu giéng khoan tré thanh déng lwc ting trwéng quan trong

Mang dich vu giéng khoan tiép tuc duy tri kha néng sinh 1&i tét va ghi nhan tang trwéng
loi nhuan manh nh& hoat déong thwong nguén trong nwéc gia ting. Véi bién LN gop
khodng 23-24% va backlog tir cac dw an L6 B, Lac Da Vang va Sw T& Trang 2B,
chuiing t6i dw bao doanh thu mang nay tang 30%/18% svck trong nam 2025/26, nang
ty trong déng gép vao téng LN gop Ién mirc 33-38%. Mang c6 bién loi nhuan cao nay
sé& tiép tuc ho tro' cai thién bién LN gdp trong 2025/26.

Dinh gia hap dan véi dw dia tai dinh gia rd rang

PVD hién van dang giao dich thap hon so véi cac chu ky tang trudng trwdc day. Mic
P/B muc tiéu 1,1x cla chlng toi, dwa trén trung binh chu ky 2013—-2015 trir di mét do
léch chudn, phan anh phu hop méi trudng gia dau hién tai thAp hon. Chang téi cho
rang PVD c6 dv dia tai dinh gia rd rang khi loi nhuan tang trwdng trong giai 2025-27.

2023 2024 2025 2026
Tang trrdng DT 6,9% 60,0% 4,5% 13,9%
Tang trréng EPS NM 19,3% 43,9% 49,4%
Bién LN gop 22,5% 18,9% 20,4% 24,1%
Bién LN rong 10,1% 7,5% 10,3% 13,6%
P/E (x) 27 19 13 9
P/B diéu chinh (x) 1,07 0,84 0,82 0,77
ROAE 4,1% 4,6% 6,3% 8,9%
No' rong/VCSH (1,3%) 0,5% 6,7% 3,2%

Nguén: VNDIRECT RESEARCH
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KQKD Q3/25: Leri nhuan tang manh nh& cai thién bién Igi nhuan
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Hinh 1: Tém tét két qua kinh doanh Q3/25

Ty dong Q3/25 %svck 9T25 %svck sv dw phéng
Doanh thu 2.570 5,4% 6.551 1,1% 88,9%
- Khoan 1.496 -7,2% 3.727 -13,9% 62,3%
- DV giéng khoan 954 66,9% 2.497 65,3% 86,7%
- Thuong mai 120 -52,8% 281 -55,9% 58,2%
LN gép 609 35,6% 1.406 2,0% 74,1%
Chi phi BH&QLDN 208 20,9% 535 20,2% 83,3%
LN tai chinh thun (58) 23,4% (151) -36,8% 66,2%
LN khac (12) n/a 87 n/a 89,9%
LNTT 366 47,0% 887 31,6% 75,7%
LN rong 278 52,7% 674 41,0% 70,6%
Bién LN gop 23,7% 53d% 21,5% 0,2d %

Bién LN rong 10,8% 3,44 % 10,3% 2,9d %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu quy 3/2025 tang nh& mang dich vu giéng khoan manh hon
Doanh thu thuan cta PVD téng 5,4% svck, dat 2.570 ty dong, chi tiét nhw sau:

e Mang khoan van la ngudn déng gép doanh thu I&n nhéat véi 1.496 ty déng,
gidm 7,2% svck, chl yéu do déng gop tir cac gian thué thap hon va gia thué
ngay binh quan gidm nhe. Tuy nhién, doanh thu tang 10,8% so v&i quy trwdc
tr 1.350 ty ddéng trong quy 2/2025, nhé hiéu suat st dung gian tw nang phuc
hdi 1&n 100% (so v&i 84% trong quy 2/2025) khi tat c& cac gian hoat dong tré
lai toan cong suét sau thoi gian bdo dwéng.

e Nguwoc lai, doanh thu mang dich vu giéng khoan tang vot 66,9% svck, dat 954
ty dong, nho khoi lwgng cong viéc gia tang lién quan dén cac dich vu ho tro
khoan cho cac chién dich khoan trong nuéc.

e Doanh thu m‘émg thwong mai, mét phan khuc nhé ctia PVD, gidm 52,8% svck,
con 120 ty dong.

Bién lgi nhuan gép mé réng trong quy 3/2025

Bién loi nhuan gop tang 5,3 diém % svck trong quy 3/2025, nhé cai thién bién loi nhuan
& tat ca cac mang kinh doanh. Mang khoan ghi nhan muc ting 5,1 diém %, 1én 24,1%,
phan anh ty trong dong gép cao hon tlr cac gian s& hiru ctia PVD va hiéu qua chi phi
tét hon. Trong khi d6, mang dich vu giéng khoan, vén cé bién lgi nhuan cao hon mang
khoan, ciing ghi nhan kha nang sinh 1&i cao hon, véi bién gop tang 3,6 diém %, dwoc
hé tro béi hoat ddng khoan trong nwéc séi dong. Trong budi gap g& nha phan tich quy
3/2025, ban lanh dao cho biét cac cdng ty con trong mang dich vu giéng khoan da bat
dau déng gép tich cuwc vao loi nhuan.

Chi phi SG&A va chi phi tai chinh thuan tang nhe anh hwéng dén lgi nhuan

Chi phi SG&A tang 20,9% svck, Ién 209 ty ddng, phan anh chi phi van hanh cao hon.
Trong khi dé, chi phi tai chinh thuan tang 23,4% svck, Ién 58 ty dong, do 16 ty gia rong
tang manh 271%.

Loi nhuan sau thué 9 thang 2025 phu hop véi ky vong

Két qua 13, loi nhuan sau thué quy 3/2025 tang 52,7% svck, dat 278 ty déng, dua loi
nhuan sau thué 9 thang 2025 tang 41% svck, twong dwong 70,6% du bao ca nam. Két
qua nay phu hop véi ky vong clia ching t6i, khi gian PVD VIII bat dau di vao hoat dong
tr thang 9/2025 va sé dong gop vao loi nhuén quy 4/2025.
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Trién vong 25/26: Hop dong virng chac, dich vu giéng khoan dan dat ting trwéng

Hinh 2: Thay ddi dw phéng KQKD n3m 2025-2026

RN Thuc té Cii Méi % svck %A L
Don vi: ty dong Nhan dinh

2024 2025 2026 2025 2026 2025 2026 2025 2026

Chuing t8i diéu chinh giam gia dinh gia
cho thué gian 1,0%/3,0% cho nam
2025/26, phan anh mic gia thuc té thap
hon ky vong trong 10T25. Tuy nhién, bét

91.100/ 93.833 97.586| 92.866 94.691 1,9% 2,0% -1,0% -3,0% |chap diéu chinh gidm nay, ching téi van
ky vong gia cho thué sé ca thién, Wi
murc binh quan dy kién ting 1,9%/2,0%
swek, nhd cung—cau thj trwdng Bong
Nam A duy tri thuan loi.

Gia thué ngay trung
binh gian JU (USD)

Gia thué ngay gian
TAD (USD)
Hiéu suét st dung
gian JU (%)
Hiéu suAt gian TAD

90.000| 90.000 90.000, 90.000 90.000 0,0% 0,0% 0,0% 0,0%

100% 93% 99% 91% 99% -88d% 81d% -1,8d% 0,0d %

100% 100% 100% 100% 100% 00d% 00d% 0,0d % 0,0d %

(%)
Doanh thu thuan 9.288 | 9.341  10.491 9.703  11.050 4,5% 13,9% 3,9% 5,3%
Thwong mai 1.205 482 241 361 181 -70,0%  -50,0% -25,0% -25,0%
Chung téi diéu chinh téng du béo doanh
thu khoan nam 2025/26 thém
3,2%/0,6%, nho:
1) Doanh thu tw gian thué ngoai cao hon
trong nam 2025,
0, 0, 0, 0,
Khoan 5620 | 5.978 7.081 6.168 7.124 9,8% 15,5% 3,2% 0,6% 2) Gia dinh ty gi4 USDIVND duoc didu
chinh tang 0,8%/0,8% cho 2025/26.
Céc yéu tb nay bu dép cho viéc didu
chinh gidm gia dinh gia thué gian khoan
(-1,0%/-3,0%) trong nam 2025/26.
Chung t6i cling nang dw bao doanh thu
mang dich w giéng khoan n&m 2025/26
. o o . . PR
DV giéng khoan 2.441| 2.881 3169 | 3.174  3.745 300%  180%|  102% 18,29 them 10:2%/18,2%, phan dnh ket qua
tot hon ky vong trong nam 2025 va trien
wong tich cwe cdia mang nay trong thoi
gian toi.
Lo nhuéan gop 1.754 |  1.899 2.594 1.975 2.668 12,6% 35,1% 4,0% 2,9%
Thwong mai 44 25 12 19 9 -56,3%  -52,7% -25,0% -25,0%
Khoan 1.199 | 1.211 1.837 1.200 1.760 0,1% 46,6% -0,8% -4,2%
DV giéng khoan 494 663 745 755 899 52,8% 19,0% 14,0% 20,7%
Bién LN gép (%) 189% | 20,3%  24,7%| 204% 24,1% 1,6d% 38d% 00d% -06d%
Thuong mai 3,6% 53% 50% 53% 5,0% 1,7d% -0,3d% 0,0d % 0,0d %

Bién Igi nhuan gdp mang khoan dwgc
diéu chinh giam 0,8 diém %/1,2 diém %
trong nam 2025/26, do:

Khoan 21,3% | 202% 259% | 195% 24,7% -1,9d% 52d%| -08d% -1,2d % |1) gid dinh gia cho thué gian thdp hon, va
2) ty trong dong gop cao hon tir gian
thué ngoai, von c6 bién loi nhuan gop

thap hon.

DV gidng khoan 202%| 230% 235%| 238% 240%| 36d% 02d% 08d% 05d%
gt'DF;\'l“ ban hang va 635 642 669 667 704 5,0% 5,6% 3,9% 5,3%
EBIT 1419 | 1256  1.925 | 1.308  1.964 16,9%  50,1% 4,1% 2,0%
LN (chi phi) thuan tor e . e e
hoat dbug i ohinh 248)| (228)  (269)| (227)  (267) 87%  17,9% 0,7% 0,5%
LN tai chinh 152 123 120 125 124 A7,5%  -1,3% 2,1% 3,5%
Chi phi tai chinh 400 351 388 352 391 A21%  11,0% 0,3% 0,7%
Loi nhuan v LDLK 49 47 105 49 110 0,4%  127,8% 3,9% 5,3%
LN khac 18 97 20 103 23|  4793% 780%  6,9% 16,7%
LNTT 937 | 1172 1781 | 1233  1.830 31,6%  48,4% 5,2% 2,7%
LN rong 698 954  1.450 | 1.004  1.500 43,9%  49,4% 5,2% 2,8%

Ngudn: VNDIRECT RESEARCH
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Déi vai khu viee Bong Nam A, ching t6i duy tri quan diém tich cwc cho ndm 2026,
nhd cung — cau twong déi can bang va trién vong nhu cau trung han thuan loi.

Theo S&P Global, nhu cau jack-up khu vic du kién ting to 36,7 gian nam 2025
Ién 39,3 gian trong giai doan 2026-27, trong khi ty 1& st dung duy tri trén 85%,
cao hon dang ké so v&i mie trung binh lich st. M&c du gia thué gian gidm manh
vao cudi ndm 2024 do ngudn cung du thira tr Trung Déng, méc gia nay dwoc ky
vong sé& phuc héi va 6n dinh quanh 105.000—110.000 USD/ngay trong nam 2025
dén gitba nam 2026, trwdc khi cai thién tr nlra cubi 2026. Hoat dong khoan soi
dong tai Viét Nam, Malaysia, Indonesia va Thai Lan sé gitp hap thu ngudn cung
dw thira va hé tro gia thué gian khu vec phuc héi dan.

Tai budi gdp g& NPT Q3/25, Ban lanh dao tiép tuc nhdn manh trién vong trung
han tich cwc cua thi trwdng khoan Bong Nam A, trong do Viét Nam la dong lwc
tang trwdng chinh. Trong bdi canh nay, PVD ky vong gia thué gian khoan binh
quan sé duy tri xu hwéng tich cwe trong nam 2026.

Theo d6, chung t6éi dy bao gia thué gian jack-up ctia PVD tang khoang 1,9% trong
nam 2025 va 2,0% trong nam 2026, tao nén tang virng chac cho ting truéng
doanh thu va cai thién bién LN.

Hinh 3: Chung t6i ky vong gia thué gian jack-up cua PVD tiép tuc xu hwéng ting nhe trong
giai doan 2025-27 (Bbon vi: USD/ngay)
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Nguén: PVD, VNDIRECT RESEARCH

Mang dich vu giéng khoan ctia PVD dang bwéc vao chu ky ting trwdng ré nét,
nhd hoat dong khoan trong nwéc tang téc. Trong Q3/25, LN gép mang nay ting
94% svck nho khéi lwong cong viéc gia tdng khi cac chién dich khoan trong nwéc
dwoc ddy manh. Pang chu y, toan bod cac cong ty con mang dich vu giéng khoan
da co lai, phan anh cai thién thuc chat vé chat lwong lgi nhuan thay vi chi mang
tinh chu ky ngan han.
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Bao cao cap nhat

Hinh 5: Cac dw an dau khi thwong ngudn Ién trong nwéc dang trong

giai doan trién khai (Bon vi: trigu USD)

Hinh 4: LN gop tir mang dich vu giéng khoan da tang manh trong cac quy gan day
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Ngudn: PVD, VNDIRECT RESEARCH

Trién vong trung han tiép tuc tich cuc, dwoc hd tro béi backlog néi dia I1&n trong
cac ndm tdi, véi cac goi thau dich vu giéng khoan dw kién dwoc trién khai dan khi
cac dw an I1&én bwéc vao giai doan thue hién, bao gém L6 B — O Mén, Lac ba Vang
va Su T Tréng 2B. Chu ky khoan tai Viét Nam dwoc ky vong sé tang téc, véi nhu
cau gian khoan dat dinh 14—15 gian va sé lwong giéng khoan gan nhw tdng gép
ba trong 2—3 nam t&i. Méi trwedng nay sé duy tri hiéu suat st dung cao va la déng
lwe tang trdng loi nhuan cho toan bd chudi gia tri dich vu giéng khoan.

Hinh 6: Hoat dong khoan tai Viét Nam dwoc ky vong sé tré nén soi

dong hon trong hai nam téi

. Capex Timeline
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Vé&i vi thé dan dau trong mang dich vu giéng khoan trong nwéc, PVD cé loi thé 1on
dé ndm béat nhu ciu gia tdng nay. Ching t6i danh gia mang dich vu giéng khoan
la dong lwc tang trwdng mang tinh céu tric t» ndm 2025 tré di, hd tro cai thién
bién LN va nang cao kha n&ng hién thi loi nhuan. Ching t6i dw béo doanh thu
mang nay tang 30% nam 2025 va 18% nam 2026, déng gop lan lwot 33% va 38%
tbng LN gop. V&i bién LN gdp duy tri & mirc cao (~23-24%) va nhu cau trai rong
trén toan vong doi mé dau khi, méng nay sé tré thanh mét trong nhirng dong lwc
tang trwdng chinh ctia PVD giai doan 2025-27.
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Hinh 7: Hoat dong tham doé va khai thac dang cho thay dau hiéu phuc
héi, dworc thiic ddy b&i sw gia ting tré lai ctia vén dau tw tir PVEP — don

€CT

vi dau tw thweng ngudn cta PVN

25/12/2025

chinh cho LN gop trong giai doan 2025-26
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Hinh 9: Doi gian khoan ctia PVD tinh dén thang 9/2025

Khi méng cé bién LN cao nay tiép tuc mé réng quy mé, chung téi ky vong bién LN
gop hop nhat cai thién tr 18,9% nam 2024 |én trén 20% tir nam 2025 tr& di, qua
dé ciing cb nén tang loi nhuan bén virng hon.

Viéc mé rong doi gian la nén tang cho ting trwéng trung han

PV Drilling VIII, dwo'c mua lai ndm 2024, da bat dau van hanh tir thang 9/2025 cho
khach hang trong nwéc sau khi tai kich hoat. Chung t6i ky vong dong gop lgi nhuan
dang ké tir nam 2026 tré di, véi dd phd hop déng hién kéo dai dén gitra nam 2027.

PVD ciing da nhan ban giao PV Drilling IX, v&i chi tiét vén dau tw chwa dwoc cong
bd. Ban Ianh dao cho biét tdng mirc dau tw c6 thé thap hon so véi PV Drilling VIII,
nhd tudi ddi gian tré hon, cong nghé chau Au va yéu cau tai kich hoat thap hon.

Nhin chung, viéc bd sung PV Drilling VIII va IX cho thdy chién lwvgc mé rong doi
gian chi déng clta PVD, gilp nang cao cdng suat khoan, cai thién kha nang trién
vong loi nhuan va cling ¢é vi thé canh tranh tai ca thi trwéng trong nwéc va Bong
Nam A. Chung téi wéc tinh hai gian méi s& dong gép khoang 22% doanh thu mang
khoan trong nam 2026 va la déng lwc lgi nhuén quan trong trong trung han.

thu khoan trong nam 2026

Doi gian Nam khéi dong
PVD | 2007
PVD Il 2009
PVD I 2009
PVD VI 2015
PVD VIII* 2025
PVD IX* 2026
PVDV - TAD 2011

Vén dau tw o 8.000

Loai gian

(tri¢u USD) ; 7,000

115 Ty nang 6.000

204 Tw nang 5.000
206 Tw nang 4.000
3.000
220 Ty nang
2.000
81 Tu nang oo I I I
80** Tw nang 0

o5 tiép tro nira e 2018 2019 2020 2021 2022 2023 2024 2025F 2026F

81 nlra chim DT khoan tir cac gian hiéntai  =PVD VIl  =PVD IX

*PV Drilling VIII/IX dwoc déng 1&n lwot vao ndm 2007/2015 va da duoc PVD

mua lai, tai khéi déng tor 2025/26. **Udc tinh cia VNDS

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: DT mang dich vu giéng khoan tang manh ké tir nam 2024
khi cac dw an thwong ngudn dwoc ddy nhanh tién do, déng gop
dang ké vao téng doanh thu ciia PVD va tré thanh mét déng lwe

60%

50%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 10: Chung t6i ky vong cac gian méi sé déng gop 22% doanh

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Lich khoan 6n dinh trong 2026 va cac nam tiép theo

Dai gian khoan tw nang ctia PVD tiép tuc duy tri hiéu suét s&r dung cao, v&i 5 gian
(PVD I, II, ll, VI, VIII) da c6 hop ddng kin it nhat dén hét nam 2026.

e PVD | hién dang hoat ddng cho Petronas Carigali (PCSB) theo hop déng
kéo dai dén thang 2/2026, sau do dw kién quay vé Viét Nam dé phuc vu
hoat dong khoan trong nu¢c dén Q4/26.

e PVD Il van hanh theo hop ddng 3 ndm véi Pertamina Indonesia dén thang
10/2025 va sau do da ky duwoc hop déng dai han m&i cho giai doan 2026—
2028, kem kha nang gia han.

e PVD Ill dwoc di chuyén sang Indonesia tir thang 5/2025 theo hop ddng
c¢b dinh 3 ndm v&i Pertamina, bao gédm quyén chon gia han thém 2 ndm.

e PVD VI c6 hop ddng véi PCSB dén hét nam 2026 va da chét thém khéi
lwong cong viéc nbi tiép tr thang 1 dén thang 11/2026, v&i ky vong tiép
tuc dwoc gia han it nhat dén nira du ndm 2027.

e PVD VIl quay tr& lai hoat dong trong nwéc tir thang 9/2025 sau tai kich
hoat va dw kién lam viéc dén gitra nam 2026, sau do6 sé dwoc diéu dong
sang Malaysia dé tiép tuc hoat dong khoan.

e PVD IX: Chung t6i gia dinh PV Drilling IX sé bat dau van hanh tt gilra nam
2026, tuy thudc vao nhu cau thi trwéng trong nwéc hodc québc té, lwu y
réng thoi diém trién khai van phu thudc vao diéu kién thi trwong.

Téng thé, toan bd cac gian da dwoc dam bao viéc lam dén hét nam 2026, trong
dé 4/5 gian cé hop déng it nhat dén gitra ndm 2027. Trong bdi canh gia thué gian
gia han cé xu hwéng téng, chiang téi ky vong ty & hiéu suat binh quan duy tri trong
khodng 80-100% giai doan 2025-2026, trong khi gia thué gian binh quan dw
phéng tang 1,9% svck trong nam 2025 va 2,0% svck trong nam 2026.

Ngoai céc gian s& hiru, PVD dang van hanh 4 gian thué trong Q4/25 va nira dau
nam 2026 véi mere thué 105.000-110.000 USD/ngay, déng gop tich cwc vao
doanh thu mang khoan. Theo do, ching t6i dyw bao doanh thu tang 4,5% svck nam
2025 va 13,9% svck nam 2026, nh& dong gop tr gian méi tr nam 2026 va tang
trwdng manh cGia mang dich vu giéng khoan tir nam 2025.

Chung t6i dw phong LN rong tang 43,9% svck nam 2025 va 49,9% svck nam 2026,
dwoc hd tro bdi gia thué gian cai thién va dong gop loi nhuan gia tang t cac gian
khoan mai.
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Bao cao cap nhat

Hinh 11: Lich trinh khoan cta PVD

Gian khoan Q1/25 Q2/25 Q3/25 Q4/25 Q2/26 Q3/26 Q4/26 Q1/27 Q2/27
PVD I PCSB Malaysia Khach hangtrong nuéc I

PVD Il Pertamina Indonesia Pertamina Indonesia Pertamina Indonesia
PVD Il Hibiscus Pertamina Indonesia Pertamina Indonesia Pertamina Indonesia
PVD VI Béo dwéng PCSB Malaysia | Malaysia

PVD VI Malaysia

PVD IX Khéach hang trong nuwéc/ngoai nwéc

TAD Brunei Shell Brunei Shell Brunei
HAKURYU-11* MURPHY

BORR-THOR*

GUNNLOD*

Shelf Enterprise Zaruabezhneft

HAKURYU-14*

_qu déng chéc chan

_ Hop dong tiém ning / Dang dau thau  *Gian thué
Nguf”)n: PVDRILLING, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN, nang gia muc tiéu Ién 32.600 déng

Chung t6i nang gia muc tiéu thém 16,9% lén 32.600 ddng/cp, tiép tuc dwa trén
phwong phap binh quan gitra dinh gia DCF va hé sé P/B muc tiéu.

Gia muc tiéu méi phan anh ba yéu té chinh: (1) chuyén co s& du phéng sang
2026; (2) diéu chinh tang dw phéng EPS; va (3) 4p dung mé&c P/B muc tiéu 1,1x
cho ndm 2026, tham chiéu trung binh chu ky 2013-2015 trir di mét d6 léch chuén.
Mac du chu ky thwong ngudn trong nwéc hién tai cé nhiéu diém twong ddng véi
giai doan 2013-2015, ching tdi 4p dung murc chiét khau than trong dé& phan anh
moi trwdng gia dau thap hon va tam ly nganh than trong hon so véi chu ky trwéce.

Hinh 12: Gia muc tiéu

Phwong phap Gia tri hop ly (déng) Ty trong (%) Poéng goép (déng/cp)
DCF 33.636 50% 16.818
P/B muc tiéu nam 2026 la 1,1x 31.569 50% 15.784
Gia muc tiéu 32.602
Gia muc tiéu (lam tron) 32.600

Ngudn: VNDIRECT RESEARCH

Hinh 13: P/B lich str cia PVD so véi gia dau Brent Hinh 14: P/B lich str ctia PVD so véi ROE
3.0 140 3.0 30
25 25
25
20
2.0
20 15
15
15 10
1.0 s
10 05 0
05 0,0 -5
A
0,0 0 '\'\\,\\ '\'\\\q’ '\'\\\rb '\'\\\b‘ '\,\\’\(’3 '\'\\,\6 '\'\\\ '\\\\% '\'\\\q '\'\\Q,Q »\'\\‘i\ ’\'\\rﬂ' a\'\\rlib a\’\\rly ;\’\\rﬁ)
' T T T L N T A | TR R S 14 P/B lich si¥ (x - Trai) Trung binh (x - Trai)
R NN RS R R I AR IR G IR +0.5 d6 18ch chudn (x- Trd) ~ ====- 0,5 d6 léch chudn (x - Tréi)
PIEB lich sir {x - Tréi) ROE (% - Phdi)
- F/B giai doan 2013-15 (Ién — truc trai)
----- +1std
----- -1std
P/B binh quén giai doan 2013-15
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
Hinh 15: Pinh gia DCF Valuation — Tém tit dw phéng dong tién (FCF)
Ty déng 2026 2027 2028 2029 2030
LN rong 1.500 1.705 1.531 1.369 1.339
+ Chi phi kh&u hao 1.199 1.139 1.104 1.091 1.094
% doanh thu 10,9% 10,7% 10,9% 11,2% 11,5%
- CapEx (1.444) (331) (315) (302) (334)
% doanh thu -13,1% -3,1% -3,1% -3,1% -3,5%
+ Thay ddi vdn luu dong (255) (259) 145 (221) (300)
% doanh thu -2,3% -2,4% 1,4% -2,3% -3,1%
Chi phi lai vay va cac hoat dong TC khac 181 158 132 78 70
% doanh thu 1,6% 1,5% 1,3% 0,8% 0,7%
Dong tién tw do (UFCF) 1.181 2.412 2.598 2.016 1.869

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Chi phi VCSH Hinh 17: WACC va Tang trwéng dai han

Chi phi VCSH WACC va Tang trwéng dai han

Lai suét phi rti ro 3,6% VCSH 70%

Beta 1,2 No 30%

Phé&n bu ri ro thi trwéng 8,7% Chi phi no 6,0%

Chi phi VCSH 14,0% Mtrc thue 20,0%
WACC 11,2%
Tang trwéng dai han 1,0%

Ngudn: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Hinh 18: Bang phan tich dé nhay déi véi dinh gia DCF

Cost of equity (%)
Our case
5 12.6% 13.3% 14.0% 14.7% 15.4%
£ 0.6% 35,668 33,876 32,159 30,593 29,089
Eg 0.8% 36,236 34,385 32,613 31,000 29,455
2% | ourcase  1.0% 36,829 34,914 31,423 20,833
S 1.2% 37,448 35,465 33,576 31,861 30,225
- 1.4% 38,005 36,040 34,086 32,317 30,631

Ngudn: VNDIRECT RESEARCH

e Dong lwc tang gia la gia thué ngay gian ty nang cao hon va déng gép cla

gian khoan dau tuw méi.

e Ruiro gidam gia |a gia thué ngay gian tw nang thip hon ky vong va gia dau

gidm manh.

Hinh 19: So sanh cac cdng ty cling linh vwc khoan dau khi

Company Ticker
Sapura Energy Bhd SAPE MK
Velesto Energy Bhd VEB MK
Borr Drilling Ltd BORR NO
Valaris Ltd VAL US
Transocean RIG US
Average

PV Drilling PVD VN

Mkt Cap
(USDmn)

N/A
567
N/A

3,450

4,439

581

Revenue growth
(%)

FY25F
10.1%
-15.7%
4.0%
3.1%
17.6%

3.8%

4.5%

EPS growth (%) P/E (x) P/B (x) ROE (%)
FY26F FY25F FY26F  TIM FY25F Curent TTM FY25F FY26F
0.6% -120.8% 1216% NA NA NA NA -51.5%  8.3%
85%  2.0% -124% NA 147  NA 09 62% 57%
1.6% -54.0% -1112% 140 NA  NA 11 36% -1.1%
-8.8% -11.3% -17.7% 118  13.6 1.4 13 122%  9.4%
2.8% 130.5% 171.8%  NA 197 0.5 05 17%  3.0%
3.6% -11.5%  30.4% 129  16.0 1.0 0.9 -55% 50%
13.9%  43.9%  49.4% 17.0 152 0.9 09 6.3% 89%

ROA (%)

FY25F  FY26F
4.4% 6.3%
5.8% 5.3%
N/A N/A
8.0% 5.9%
-6.2% 2.9%
3.0% 5.1%
4.1% 5.8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (d liéu ngay 25/09/2025)
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WISDOM TO SUCCESS

Phu luc 1. Téng quan doanh nghiép: Doanh nghiép dan dau thj trwéng khoan
dau khi tai Viét Nam

Téng Céng ty Khoan va Dich vu Khoan Déu khi (PV Drilling) — thanh vién cta Téap

doan Déu khi Viét Nam (PVN) — duoc thanh Iép trén co s& nhan chuyén giao cac

nguén luc tir Xi nghiép Dich vu Ky thuét D&u khi Bién (PTSC Offshore) thudc Céng

. E§§€§::§§RS” ty Dich vu Ky thuat Déu khi (PTSC), vao nadm 2001. Viéc thanh lap PVD la chi

PRI trirong tap trung xay dw‘vg va phégt trién cac loai hinh dich vu ky thuat dau khi

[ WELL HEAD | chuyén séu cua PVN, nham tao thé chd déng trong céng tac khoan va cac dich vu

: lién quan dén céng tac khoan dau khi tai Viét Nam. Nam 2006, céng ty chinh thirc
niém yét cé phiéu Ién HOSE

SEABED ««evsvenes

Hinh 20: Doanh thu ctia PVD theo tirng mang kinh doanh (ty déng)

10,000
9,000
8,000
7,000
6,000

5,000

4,000
3,000
2,000

1,000

HHH

0

2016 2017 2018 2019 2020 2021 2022 2023 2024

M Drilling B\Well services OTrading

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

PVD hién la doanh nghiép d&n déu thij trvong trong viéc cung cép gian khoan va
céc dich vu lién quan dén khoan ciing nhw cung cép nhén luc cho hoat dong khoan
trén bo va ngoai khoi tai Viét Nam. V&i déi gian tw ndng con kha tré (do tudi trung
binh la 13) so v&i cac doanh nghiép cung nganh (khodng 35% ddi gian tw néng
toan céu cé tudi trén 20 ndm), PVD ciing la nha théu khoan uy tin va dang tin cay
tai thi trvong quéc té véi pham vi hoat dong trén khdp Déng Nam A (BNA), bao
gém Malaysia, Indonesia, Brunei, Thai Lan va Campuchia.

Hinh 21: Déi gian khoan ctia PVD tai thei diém T9/2025 Hinh 22: Thi phan cta PVD trong nganh khoan va dich vu giéng khoan
tai Viét Nam
PO “ L aa Vén dau tw Lo
[ puA
Doi gian Nam khéi dong (tridu USD) Loai gian Khuart 40%
Do Karota kni - | 007
PVD | 2007 115 Tw nang Kéo tha thiét bi long giéng [ T 75
Ung ciru sur ¢ tran dau (I 207
PVD Il 2009 204 Ty nang

Kéo thé éng chéng I 1007
PVD lll 2009 206 Ty nang Ngudn nhan lrc khoan I 207
The via I 55°
Bom trém &Kich thir via [ . :0°:
PVD VIII* 2025 81 Tw nang Tien ren I, 100
paunoi I 05

PVD VI 2015 220 Tw nang

PVD IX* 2026 80** Ty nang
PVDV - TAD 2011 gy Cian ticp tro nia noi
ntra chim
*PV Drilling VIII/IX dwoc déng Ian luot vao ndm 2007/2015 va da duoc PVD
mua lai, tai khoi dong tir 2025/26 Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

**Udrc tinh cia VNDS.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Phu luc 2. Dw phéng cac chi sé tai chinh trong yéu

Bao cao KQ HDKD

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Doanh thu thudn 5.229 3.995 5.432 5.804 9.288 9.703 11.050
Gia vbn hang ban (4.900) (3.624)  (4.854)  (4.499) (7.534) (7.728)  (8.382)
Lgi nhuan gép 329 a7 577 1.305 1.754 1.975  2.668
Chi phi QLDN (311) (386) (493) (523) (600) (631) (663)
Chi phi ban hang (16) (13) (18) (24) (35) (36) (41)
LN hoat déng 1 (27) 67 759 1.119 1.308 1.964
EBITDA thuan 489 507 850 1.616 2.002 2.244 3.163
Chi phi khau hao (488) (534) (783) (857) (884) (936)  (1.199)
LN HP trudc thué va lai vay 1 (27) 67 759 1.119 1.308 1.964
Thu nhap tai chinh 157 164 118 134 152 125 124
Chi phi tai chinh (201) (171) (313) (392) (400) (352) (391)
Thu nhéap réng khac 30 7) (56) 91 18 103 23
Thu nhap tir céng ty LDLK 216 104 45 66 49 49 110
Loi nhuan trwée thué 204 62 (139) 658 937 1.233 1.830
Chi phi thué (20) (26) (16) (112) (239) (249) (359)
Loi nhudn rong 186 20 (103) 585 698 1.004 1.500
LN rong sau diéu chinh 186 20 (103) 585 698 1.004 1.500

Bang can doi ke toan

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién & Twong dwrong tién 925 1.131 2.079 2.256 2.203 1.850 2.229
DAu tw tai chinh ngan han 1.196 1.544 424 1.278 770 847 932
Cac khoan phai thu ngén han 1.949 1.936 2.163 2.314 3.469 3.456 4.087
Hang tén kho 959 758 909 1.000 1.216 1.440 1.493
Tai san ngén han khac 78 60 71 80 124 129 147
Téng tai san ngén han 5.107 5.429 5.646 6.928 7.782 7.722 8.887
Tai san cé dinh 13.496 12962  13.567  13.115  12.861  14.249  14.493
Téng GAu tw 1.789 602 622 666 681 695 709
Tai san dai han khac 464 1.769 869 924 2.290 2.290 2.290
Téng tai san 20.856  20.761 20.704 21.633 23.615 24.956  26.380
No vay ngan han 635 748 835 553 507 495 540
Phai trd ngwoi ban 719 795 654 833 1.221 1.152 1.206
Phai tra ngén han khac 1.445 1.487 1.379 1.760 2.395 2.502 2.850
Téng ne' ngén han 2.799 3.030 2.868 3.146 4,124 4.149 4.596
Ng vay dai han 3.231 3.206 3.000 2.788 2.541 3.300 3.176
Phai tra dai han khac 785 693 758 801 897 1.004 1.124
Vén didu lé 4215 4.215 5.563 5.563 5.563 5.563 5.563
Lei nhuan git lai 1.938 1.923 436 694 1.022 1.480 2.490
Vvén chi s& hiru 13.794 13592 13.849 14.661 15802 16.261  17.271
Loi ich cb déng thiéu sb 248 240 229 237 250 242 212
Téng ng’ va VCSH 20.856  20.761  20.704  21.633 23.615 24.956  26.380

12
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Bao cao Iwu chuyén tién té

(Ty déng) 2020 2021 2022 2023 2024 2025 2026
Loi nhuan trwedre thué 204 62 (139) 658 937 1.233 1.830
Khau hao 488 534 783 857 884 936 1.199
Thué da nop (38) (47 (48) (37) (214) (249) (359)
Cac khoan diéu chinh khac (329) (307) 217 82 75 (212) (212)
Thay ddi von Iwu déng (161) (619) (897) 56 (645) (191) (255)
Lwu chuyén tién thuan tir HDKD 164 (376) (83) 1.616 1.037 1.518 2.202
Dau tw TSCH (579) (608) (155) (149)  (1.371)  (2.324)  (1.444)
Thu tir TL, nhueng ban TSCD 0 0 1 3 1 0 0
Cac khoan khac (677)  1.065 1.362 (749) 612 (15) (23)
Thay di tai san dai han khac 0 0 0 0 0 0 0
Lwu chuyén tién thuan tir HDDT (1.255) 457 1.208 (894) (758)  (2.339)  (1.466)
Thu tir PH CP, nhan gop VCSH 0 0 0 0 0 0 0
Tra von gép CSH, mua CP quj 0 0 0 0 0 0 0
Tién vay rong nhan dwoc 130 154 (235) (586) (435) 747 (79)
Dong tién tir HDTC khac 0 0 0 0 0 0 0
Cb tirc, LN @4 tra cho CSH (3) (3) (3) (3) 3) (278) (278)
Lwu chuyén tién thuan tir HDTC 127 151 (238) (590) (439) 468 (357)
Tién & Twong dwong tién dau ky 1.890 925 1.131 2.079 2.256 2.203 1.850
Lwu chuyén tién thuan trong ky (965) 232 886 132 (160) (353) 378
Tién & Twong dwong tién cudi ky 925 1.131 2.079 2.256 2.203 1.850 2.229

13
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Chi so tai chinh quan trong
Chi b dinh gia 2020 2021 2022 2023 2024 2025 2026
EPS (VND) 442 46 (185)  1.051 1.254 1.805 2.696
P/E 36,6 639,0 (96,5) 26,9 19,1 13,3 8,9
PEG 1 nam 33,2 (7,1 0,2 N/A 1,0 0,3 0,2
EV/EBIT N/A N/A 168, 1 20,5 12,0 11,0 7,1
EV/EBITDA 17,5 27,2 13,2 9,6 6,7 6,4 44
P/S 1,0 2.4 1,8 2,7 1,4 1,4 1,2
P/B 0,5 0,9 0,7 1,1 0,8 0,8 0,8
Ty suét cd tire 0,1% 0,0% 0,0% 0,0% 0,0% 2,1% 2,1%
Ty 1& chi tra cb tirc 1,5% 14,3% 2,7% 0,6% 0,5% 0,3% 18,5%
Chi sb tang trwéng 2020 2021 2022 2023 2024 2025 2026
Tang tredng DT 19,7%  -236%  359% 6,9%  60,0% 4,5% 13,9%
Tang trrdng LN gop -27,0% 12,9%  555% 126,1%  34,4% 12,6%  35/1%
Tang trwdng LN rong 1,1%  -89,5% -626,5% N/A  193%  43,9%  49,4%
Tang trwdng EPS 1,1%  -89,5% -499,0% N/A  193%  439%  494%
Chi s6 hiéu qua sinh 1 2020 2021 2022 2023 2024 2025 2026
Bién LN gép 6,3% 9,3%  106%  22,5% 18,9%  20,4%  24,1%
Bién EBITDA 9,4% 12,7% 156%  27,8%  21,6%  23,1%  286%
Bién LN hoat dong 0,0% -0,7% 1,2% 13,1% 12,0%  13,5% 17,8%
Bién LN rong 3,6% 0,5% -1,9% 10,1% 7.5% 10,3% 13,6%
ROAA 0,9% 0,1% -0,5% 2,8% 3,1% 4.1% 5,8%
ROAE 1,4% 0,1% -0,8% 4,1% 4,6% 6,3% 8,9%
Chi sb don by 2020 2021 2022 2023 2024 2025 2026
Kha nang tra 13i (EBIT/LEi vay) 0,0 (0,2) 0,4 3,0 4,7 57 8,7
EBITDA / (L&i vay + Capex) 0,0 (0,0) 0,2 1,9 0,7 0,5 1,2
No vay / Vén 216%  222%  214% 18,3% 16,0%  18,7% 17,5%
No vay / VCSH 275%  286%  272%  22,4% 19,0%  23,0%  21,3%
No vay rong / VCSH 12,4% 9,2% 9,5% -1,3% 0,5% 6,7% 3,2%
Chi s6 thanh khoan 2020 2021 2022 2023 2024 2025 2026
Vang quay téng tai san 0,3 0,2 0,3 0,3 0,4 0,4 0,4
Vong quay khoan phai thu 2,7 2.1 2,7 2,6 3,2 2,8 2,9
Sé ngay phai thu 135 177 138 141 114 130 125
Vong quay khoén phai tra 6.4 49 7,2 7.9 8,6 6,8 7,5
Sé ngay phai tra 57 74 51 46 42 54 49
Vong quay hang ton kho 53 4,2 5,8 47 6,8 5,8 557
S6 ngay tén kho 67 86 63 77 54 63 64
Hé sé thanh toan hién hanh 1,8 1,8 2,0 2,2 1,9 1,9 1,9
Hé s6 thanh toan nhanh 1,5 1,5 1,6 1,9 1,6 1,5 1,6
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Bao cao nay duoc viét va phat hanh bai Khéi Phan tich - Cong ty C6 phan Chung khoan VNDIRECT Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diédm cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bd ctia cong ty, thong tin dwoc cong
bd réng rai khac va cac thong tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van ti cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwoc dé cap trong bo cdo nay.

VNDIRECT khong chiu trach nhiém vé bét clr két qué nao phat sinh tr viéc s& dung ndi dung clia bao céo dwai moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyeén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tr 15% tré 1én
TRUNG LAP Kha néng sinh I&i ctia ¢b phiéu n&m trong khoang ttr -10% dén 15%

KEMKHA QUAN  Kha nang sinh 16 ctia ¢b phiéu thap hon -10%

Téng lgi nhuén ky vong cta mot ¢é phiéu dugc dinh nghia la téng: (i) chénh léch phan tram gitra gia muc tiéu va gia hién tai va (i) ty
suét co tire rong ky han cda c6 phiéu. Gia muc tiéu cé phiéu co thoi han dau tw la 12 thang.

Khuyén nghi Dinh nghfa:

nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi tich cue, tinh trén co s& von hoa thi trirdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vdn héa thj trwéng gia quyén

KEMKHA QUAN  cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwéng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong Nang lwong va Héa chét

Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Thi Thanh Hang — Chuyén vién phan tich

Email: hang.nguyenthanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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