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Tong CTCP Khoan va Dich vu Dau khi
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Bloomberg Ticker (PVD VN) | Reuters Ticker (PVD.HM)
AY 7 ym ~ N

Chu ky moi da den
Pinh gia [an dau véi khuyén nghi GIU, gia muc tiéu 39,700 dong
Téng CTCP Khoan va Dich vu Dau khi (PVD) la mét trong nhiing nha thau khoan dau khi hang dau trong
nuéc, ndm gitr khoang 40% thi phan khoan tai Viét Nam. Chiing t6i ky vong doanh thu va lgi nhun cla
PVD <€ ti€p tuc tang truéng trong thdi gian t6i nhG cac yéu t6 (1) Dich vu khoan - mang kinh doanh ct
6i du bao ti€p tuc tdng truéng nhd dam bao cong viéc dén hét 2026, dong luc tang trudng tlr 2 gian mdi
va dau tu thém gian trong giai doan 5 ndm tdi, (2) Ngudn cung khan hiém va nhu cau ndi dia blng nd s&
la bé phdng cho chu ky tang truGng mdi trong trung han va (3) Cac chinh sach phap ly ho trg tao hanh
lang thuan Igi va cai thién mai truGng hoat dong cho cac doanh nghiép thugng ngudn. Dua trén phudng
phap DCF, chling t6i dinh gia [an dau PVD & mic gia 39,700 dong tuong (ing véi mdc sinh 1Gi -3.6%.
Dich vu khoan - mang kinh doanh c6t I6i du’ bao tiép tuc tang trudng nhé dam bao cong viéc
dén hét 2026, dong luc tang trudng tir 2 gian mai va dau tu' thém gian trong giai doan 5 nam
t6i
Trong vong 2 ndm qua, PVD da md rong quy md ddi ngli Ién 7 gian khoan sau khi chinh thirc dua vao van
hanh thém hai gian PV Drilling VIII va PV Driling IX. Trong d6, c6 6 gian da chét duoc khéi Iugng cong
viéc cho nam 2026, va 4 gian da co hgp dong kéo dai dén nam 2028. Riéng hai gian khoan chién Iugc PV
Drilling VIII (van hanh tr thang 9/2025) va PV Drilling IX (du ki€n van hanh vao quy 2/2026) sé trg thanh
dong Iuc tang trudng mai khi dong gop khoang 23% doanh thu dich vu khoan ndm 2026. Viéc van hanh
hai gian nay khong chi md rdng cdng sudt ma con gidp PVD cai thién dang k€& bién Igi nhuén. Trong giai
doan 2026-2030, PVD du kién dau tu’ bd sung 1-2 gian khoan mdi, phli hp véi dinh hudng téng truéng
clia PVN.
Ngudn cung khan hiém va nhu ciu ndi dia buing nd: "Bé phéng" cho chu ky ting trudng méi
ctia PVD trong trung han
Dong Iuc tdng trudng trung han ctia PVD dén tlr tinh trang léch pha cung - cau trén thi trung gian khoan.
Cu thé, ngudn cung gian jack-up thé gisi v§’n han ché do hé qua clia giai doan thiéu hut dau tu kéo dai.
Ngugc lai, nhu cAu tai khu vuc Bdng Nam A dang phuc hdi manh mé khi hoat dong E&P dugc thiic day
nhdm muc tiéu an ninh ndng luong quéc gia.
Ngoai ra, vdi su’ bling nd clia cac du an trong nudc trong diém nhu L6 B va Su' TG Trdng 2B, s& cling o8
trién vong tang trudng doanh thu va Igi nhuén trong giai doan 2026-2030.
Céac chinh sach phap ly do Chinh phii ban hanh hd trg tao hanh lang thuan lgi, gitip diy nhanh
tién d6 du an va cai thién méi trudng hoat dong cho doanh nghiép thugng nguén
Ca ché dic thi cho PVN cho phép ghi nhén va x(r Iy cic chi phi i ro bang LNST trong vong 5 ndm. Nghi
quyét 66.6/2025/NQ-CP tiép trao thém tham quyén cho PVN trong phé duyét va trién khai k& hoach E&P,
rit ngdn thi tuc va ddy nhanh tiéh d du’ &n. Nghi quyét 79-NQ/TW nhah manh vai trd dan dit clia PVN,
qua dd cling ¢ trién vong d&u tu dai han clia nganh ndi chung va PVD ndi riéng.
Rui ro: (1) Két qua dau tu gian mdi khong dat ky vong, (2) Gia dau & viing thap sé khién cac hoat dong
M&C chdm trién khai, (3) Bién ddng dia chinh tri va chinh sach tai cac thi truing qudc t& va (4) Rui ro bién
dong ty gia

N&m 2024 2025 2026F 2027F 2028F
Doanh thu (ty VND) 9288 10892 12818 14,040 15,555
LNt HEKD (ty VND) 919 1,198 1892 2513 30%
Loi nhuan rong (ty VND) 698 1,050 1,801 2,293 2,909
EPS (dong) 125 1,865 319 4075 5,169
BPS (dbng) 288% 30733 B218 182 39233
oPM 99% 11% 1476% 1790% 19.64%
NPM 75% 96% 141% 163% 187%
ROE 45% 6.3% 10.1% 11.9% 13.9%
PR (x) 315 212 125 10 77
PERX) 14 13 12 11 10
EV/EBITDA (¥) 117 105 74 60 6

Nguion: Dt liéu cdng ty, Shinhan Securities Vienam

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
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BAO CAO CONG TY Téng CTOP Khoan va Dich vu Diu ki (PVD) Ngdy 12 théng 03 ndm 2026

Tong quan doanh nghiép

Lich sir doanh nghiép

Téng Cong ty C& phan Khoan va Dich vu Khoan Dau khi (PV Drilling - HSX: PVD), mét trong nhiing don vi ndng ct clia Tap doan Dau khi Viét Nam
(PVN), tién than la Cong ty Khoan va Dich vu Khoan Dau khi, dugc thanh lap nam 2001 véi nhiém vu cung cap dich vu khoan phuc vu hoat dong
tham do va khai thac dau khi trong nudc. Ndm 2006, PVD chinh thiic cd phan héa va niém yét trén S& Giao dich Chiing khoan TP. HO Chi Minh (HOSE),
danh dau budc chuyén quan trong sang md hinh doanh nghiép dai chiing. B&n ndm 2007, cdng ty chinh thiic chuyén d6i md hinh hoat ddng thanh
Téng cdng ty.

Trong qud trinh phét trién, PVD khdng ngling mé rong quy md ddi gian va danh muc dich vu, hién s§ hitu hé théng gian khoan tuong ddi hién dai véi
6 gian khoan tu’ nang (jack-up) va 1 gian khoan tiép trg nlfa néi nita chim (TAD), dong thdi cung cap da dang cac dich vu khoan, dich vu ki thuét
giéng khoan va cac dich vu ky thudt lién quan dén nganh cong nghiép dau khi.

Sau hon 20 ndm hinh thanh va phét trién, PVD d& kh&ng dinh vi thé 1 nha thau khoan hang dau tai Viét Nam, véi khoang 40% thi phan dich vu
khoan va chiém ty trong ap dao (khoang 55-100%) & cac dich vu ky thuat khac. Bén canh thi truGng ndi dia, PVD tihg budc md rong hoat dong ra
khu vuc va qudc t€, hién dién tai cac thi trudng nhu’ Malaysia, Indonesia, Brunei, Thai Lan va Trung DBong, qua do ciing c6 uy tin va nang Iuc canh
tranh ctia doanh nghiép trong khu vuc.

Chudi gia tri ctia nganh dau khi

Thuong nguén > Trung nguén > Ha nguén
Tim kiém, tham do va khai thac Van chuyén va luu trie Loc hoa dau va phan phéi
Xt li, phéan phéi: GAS Loc hoa dau: PLC, BSR
PVD, PVS, POS
Dich vu phu tro: \@ ‘a

Khach hang chinh

Khac: PVC, PET

1 1
1 1
1 1
1 1
1

| Cokhi: PXS, PXT, PVB i
I 1
I : Phan phdi xang dau: PLX, OIL, PSH
1 1

Phan phéi khi: PGC, PGD, PGS

PVD la doanh nghiép hoat dong tai phan khiic thugng ngudn, tap trung cung cap dich vu khoan va dich vu k¥ thuat giéng khoan (*) cho hoat
dong tim kiém, tham do va khai thac dau khi. Trong chudi gié tri thugng ngudn, sau khi cic nha diéu hanh hoan tt cong tic khao sat dia chat va
x&c dinh vi tri tiém ndng, PVD tham gia cung cap gian khoan va truc tiép thi cdng cac giéng theo hgp dong, ho trg kiém chiing trif lugng va dua
dong dau/khi 1én bé mét. Dong thdi, cdng ty cung cdp cac dich vu ki thuét giéng khoan nh&m dam bao giéng dat yéu cau ky thudt va san sang
cho giai doan khai thac thuong mai. Day la khau dau tién trong hoat ddng phat trién md, ddng vai trd truc tiép trong viéc gia tang trif lucng va
duy tri san lugng khai thac.

(%) Chi tiét hoat dong dlch v Ky thuét giéng khoan dube trinh bay tai Phu luic
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Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

BAO CAO CONG TY

Thi phan trong nuéc cua PVD (%)

Dich vy tng ciru sy ¢6 tran dau I ©0%
Dich vu thr via giéng khoan I 55%
Dich vu thi cong 6ng dan hwéng (PVD OSI) I 5%
Dich vu khoan (gian khoan s& hiru) I /0%
Dich vu kéo tha thiét b trong long giéng (slickline) I 5%
Dich vu kéo tha 6ng chéng I 1 00%
Dich vu gia cong ren &ng (Vietubes) I 1 00%
Dich vy Do Karota khi (Mud logging) I  90%
Dich vu bom tram xi mang va hoan thién giéng I  50%
Dich vu cung t¢ng nhéan lyc I  30%
0% 20% 40% 60% 80% 100%

Ngun: Dt liéu cong ty, Shinhan Securities Company

Ca cau doanh thu ctia PVD (ty dong) Lgi nhuan gop ctia PVD (ty dong)
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B Cung cap dich vu khoan = Dich vu ky thuat giéng khoan va khac  ®Ban hang hoa B Cung cép dich vu khoan = Dich vu ky thuat giéng khoan va khac ® Ban hang hoa
Ngudn: Dit liu cong ty, Shinhan Securities Company Ngudn: Dif liéu cdng ty, Shinhan Securities Company
Ca cau chi phi clia PVD (ty dong) Tuong quan Igi nhuan sau thué (ty VND) va gia cho thué gian khoan
(nghin USD/ngay)
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Chi phi khau hao Chi phi dich vu mua ngoai
mKhic Gia gian thué Jackup 350+ ~ e=m@ems|NST cia PVD
Nguon: Dit liéu cong ty, Shinhan Securities Company Nguon: DI liéu cong ty, Shinhan Securities Company
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[Viét Nam / Dau khi]

BAO CAO CONG TY Téing CTCP Khoan va Dich vu Déu khi (PVD) Ngay 12 thang 03 nam 2026
Co ciu od dong 27/02/2026 M0 hinh kinh doanh
PVD
W Tap doan dau khi Viét Nam [
Cong ty lién
Khac
[ ]
PVD PVD PVD Baker Vietubes
PVD PVD Tech PVD Expro PVD -
PVD Well
PVD PVD Tubulars PVD

PVD Indonesia

Ngun: Dif liéu cong ty, Shinhan Securities Company Nguidn: Dif liéu cong ty, Shinhan Securities Company
Cac don vi thanh vién va linh vu'c hoat dong ctia PVD
PVD Overseas

La daon vi nong c6t va dong vai tro tru cbt trong hé sinh thai clia PVD, PVD Overseas phu trach hoat dong dau tu, sa hitu va van hanh doi gian khoan,
cung cdp dich vu khoan va cac dich vu lién quan cho hoat dong thdm do, khai thac dau khi. Day la mang dong gop ty trong doanh thu va Igi nhudn
I6n nhét (khoang 60-70%), dong thdi la nén tang cho chién lugc md rong ra thi trudng khu vuc va qudc t€ ctia PVD.

PVD Well

PVD Well cung cdp cac dich vu ky thuat giéng khoan nhu kéo tha dng chdng, cho thué thiét bi khoan, dich vu k¥ thuét gi€ng va cung Uing vat tu thiét
bi chuyén nganh, déng gdp vao 25-30% doanh thu hgp nhat clia doanh nghiép

PVD Offshore, PVD Logging va PVD Tech

Cac dan vi ndy dam nhiém céac dich vu ki thuat va hd trg nhu’ ché tao, bdo duting thiét bi, do dia vat ly giéng khoan, thir via, bom trdm xi méng, cung
cap vat tu'va dich vu cd khi. Nndm mang nay gitip PVD cung cap giai phap tron géi cho khach hang dau khi va néng cao ndng Iuc canh tranh trong
dau thau.

PVD Training
Hoat ddng trong finh vuc dao tao, gidi thi€u va cung (g nhan luc chuyén mon cho nganh dau khi, cho thué nha, van phong, kho bai.
PVD Deepwater

Cung cép cac dich vu hd trg khai thac dau thd va khi tu’ nhién, bao gdm cung (ing gian khoan va thiét bi phuc vu hoat dong khoan, thdm do va khai
thac dau khi nudc su; nghién ciiu va phat trién cac dich vu k thuét lién quan; tu’ van cdng nghé trong linh vuc dau khi.

PVD Indonesia
Thut hién cc hoat dong dich vu hd trg khai théc dau khi tai thi truding Indonesia.

5 1 € Shinhan Securities
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Téng CTCP Khoan va Dich vu Dau khi (PVD)
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Mot s6 du’ an dau khi tiém nang cho PVD giai doan 2025-2030

z S B Quy mo e B [
Du' an Nha diéu hanh (triéu USD) Cong viéc va ky vong
. Chién dich khoan du kién b3t dau vao ndm 2027. PV Driling VI s& khoan tai mé L6
L6 B - O Mon Pht Quéc POC 12,000 B&48/95 va L6 52/97 tir thang 3/2027, ky vong day s la chién dich khoan dai han, tao
cdng viéc 6n dinh cho ca mang khoan va dich vu, cling o8 Igi nhudn tir 2027.
. ) Du kién mé d&u thau vao quy 11/2026 va trién khai chién dich khoan vao cudi ndm 2027
Lac Pa Vang Murphy Oil 693 hosic dau 2028.
Su Tl Trang 2B Clu Long JOC 1,317 Giai doan khoan phét trién. PV Drilling I s& khoan tai mé Cum Su' T&r tr thang 3/2026
s ! Dang ché FID. Dy la backlog tiém ndng chién lugc trong trung va dai han, dac biét phu
Ca Voi Xanh BxxonMobil 4600 hgp véi nang luc khoan nuc sau cla gian PV Driling V (TAD).
Nam Du - U Minh Jadestone 378 Dy n tiém nang
Khanh My - Bam Doi PVEP 395 Dy n tiém nang
Kén Bau Eni N/A bang tham do
Bao Vang - Bao Pen Gazprom 1,312 bang tham do
(Ngudn: PVD, Shinhan Securities Vietnam)
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BAO CAO CONG TY
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[Viét Nam / Dau khi]

Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

Quan diém dau tu

Dich vu khoan - mang kinh doanh c6t 16i du’ bao tiép tuc tang truéng khi (1) cac gian
khoan da du'gc dam bao khoi luwgng cong viéc dén hét 2026 (2) dong gop doanh thu
cua 2 gian khoan m@i PVD Drilling VIII va PVD Drilling IX, va (3) dau tu thém 1-2
gian khoan mgdi trong giai doan 2026-2030

Trong vong 2 ndm qua, PVD da ma rong quy mo ddi ngli Ién 7 gian khoan sau khi chinh thirc dua vao van
hanh thém hai gian PV Drilling VIII va PV Drilling IX. Trong dd, c6 6 gian da ch6t dudc khadi lugng cong viéc
cho ndm 2026, va 4 gian da c6 hgp dong kéo dai dén nam 2028.

Riéng hai gian khoan chién Iugc PV Drilling VIII (van hanh tlr thang 9/2025) va PV Drilling IX (dy ki€n van
hanh vao quy 2/2026) sé tra thanh dong luc tang trudéng chinh khi dong gdp khoang 23% doanh thu dich
vy khoan ndm 2026. Viéc van hanh hai gian nay khong chi md rong cong suat ma con gitip PVD cai thién
déng k& bién Igi nhuan.

PVD du kién dau tu' b3 sung 1-2 gian khoan mdi trong giai doan 20262030 nh&m gia ting néng luc cung
(g dich vy, tan dung chu ky phuc hi clia thi trudng khoan khu vuc va phl hgp vdi dinh hudng tang trudng
doanh thu thuan binh quan 10%j/ndm cta PVN.

Lich hoat dong gian khoan 2026

JAN FEB MAR APR MAY JUN JUuL AUG SEP OCT NOV DEC
PCSB Ctru Long JOC - Cum mo Sw T TBA
Pertamina Pertamina
Pertamina Pertamina
SKEO DIAGLOG PCSB ENEOS

Vietsovpetro PCSB PCSB
Téai khéi dong Khoan cho déi tac Viét Nam

BSP BSP

Hoang Long - Hoan Vu

Murphy

Hoang Long — Hoan Vu Thang Long

Ngun: Dt liu cng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Téing CTCP Khoan va Dich vu Déu khi (PVD) Ngay 12 thang 03 nam 2026

Nguén cung khan hi€m va nhu ciu ndi dia bung né: "Bé phéng" cho chu ky ting
truéng méi ciia PVD

V& phia cung, ngudn cung gian khoan jack-up déng méi trén thé& gidi k& tir giai doan 2020-2025 & mlic thap
hon so véi trudc dai dich COVID-19, véi chi 13 gian bé sung (tuong duong khoang 3% tng ddi gian toan
cau) dugc ban giao giai doan 2025-2028. Bang chu y, trong s6 nay cd tdi 8 gian dugc dong tai Trung Qudc
va nhiéu kha nang phuc vu chtl yéu cho nhu cdu ndi dia, cho thdy ngudn cung méi ngoai Trung Qudc trén
pham vi todn cau van dang trong trang théi khan hiém.

Sau “cudc khling hoang kép” nam 2020, nhiéu tap doan dau khi va nha thau khoan da chli dong thodi von
khai cAc dur &n thugng ngudn hosc tai cd cdu hoat dong, dan dén viéc s6 Iugng gian khoan mdi thuc sur gia
nhép thi truding & muic han ché. Bong thdi, khoang 1/3 ddi gian khoan hién hitu d& trén 30 ndm tudi, ding
trudc nguy o phai diing hoat déng trong nhiihg ndm i, gia ting nhu cau ddi vdi cac gian khoan tré tudi
va dem lai hiéu suat khai thac cao.

T4/2014 T10/2025 +/-

Téng s8 gian khoan dang hoat dong 453 434 -19

% gian khoan mdi 31.1% 3% -28.1%

(Ngudn: S&P Global, PVD, Shinhan Securities)

Gian nang toan ciu theo do tudi hoat dong (ndm) S0 lugng sut giam cuia gian khoan tu’ nang giai doan 2000-2025
50

40

Trén 30 ndm
33%
1-10 nam
20
38%

\g
I

o - wodlaal. I
21-30 nam 11-20 nam R RN
9 27% S S S S

|II‘
r&r&

Ngudn: S&P Global, PVD, Shinhan Securities Vienam Ngudn: S&P Global, PVD, Shinhan Securities Vienam

Trong béi canh d6, PVD s hiitu danh muc gian khoan véi do tudi trung binh & muic thap han (14.5 ném) so
V@i mdt bang chung clia thi trudng, gidp PVD tao Igi thé canh tranh 3 rét trong viée tiép can cac hop dong
khoan mdi véi mdt bang gia thué cao.

Do tudi trung binh cac gian khoan clia cac cong ty khoan JU toan cau

Shelf Drilling 1
ADES |
Vietsovpetro I
Valaris I
PV Drilling 14.5
Velesto Energy Berhad I
Borr Drilling N

0 5 10 15 20 25 30 35

Ngutn: PVD, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]

Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

Vé phia cau:

BGi véi khu vuc Péng Nam A: nhu cu gian khoan jackup tai khu vuc ndy dang butc vao chu ky phuc hdi
va ting trudng rd nét sau nhidu ndm tri hodn dAu tu va tam dimg khai thac. Xu huéng nay dugc thic day
bdi viéc nhiéu qudc gia trong khu vuc nhur Viét Nam, Brunei, Indonesia va Malaysia gia tdng hoat dong khai
thac du khi nhdm dam bao an ninh ndng Iugng quéc gia, trong bdi canh mdi truting dia chinh tri toan ciu
tiép tuc tiém &n nhidu biéh déng va rti ro ngudn cung ndng lugng.

D3i vdi thi trudng ndi dia, san lugng & cc md truyén thdng (Bach HE, Rong) dang budc vao giai doan suy
giam nghiém trong, néu khéng trién khai tim mé mdi, Viét Nam s& d6i mét véi rli ro chuyén sang nhap khau
rong nang Iugng trong trung han. Bong thdi, dong Iuc tang trudng cau dugc cling cd thong qua nhip tang
manh von dau tu cong cho hoat dong tham do va khai thac (E&P) ctia PVN, Vdi gia tri gidi ngan nam 2025
udc dat khoang 45 nghin ty dong (+45% svck), tao nén tang cho sy’ phuc hoi bén viing cta hoat dong
thdm do va khai thac. Trong bGi canh nay, PVD dugc hudng Igi vi nhu cau khoan trong nudc va khu vuc
Dong Nam A déu dugc ky vong duy ti & mic cao.

Trong ngan han, PVD du kién tham gia vao cac chuang trinh khoan trong diém, bao gdm du an L B, Nam
Du - U Minh va Su' TUr Trang giai doan 2B. Bén canh d6, mét s6 du an tiém nang khac nhu’ Lac Da Vang va
Thién Nga - Hai Au, dang dugc ky vong trién khai trong thdi gian t6i, trién vong md rong backlog va tao dur
dia cho PVD cung cap dich vu khoan va giéng khoan sau khi két thlic cac hgp dong hién hitu.

CHUONG TRINH KHOAN O VIET NAM GIAI DOAN 2026-2030

ETNAM
PV Drilling

TRU LL{ONG DAU 2026: 63 giéng chic chan va 10 giéng tuy chon (trir giéng LS B). S6 gian JU udc tinh 13 hon 15.
4.4 ty thung
Z z 2027: 60 giéng chac chan va 22 giéng tuy chon (trir giéng Lo B). S gian JU udc tinh Ia hon 14.
TRU LUONG KHI
600 ty mét khai (M3) 2028: 47 giéng chic chédn va 11 giéng tuy chon (trir giéng L5 B). SG gian JU wdc tinh 13 hon 12.

Viét Nam dirng dau Dong Nam A va
xép th¥ ba tai khu vic chau A - Thai
Binh Dwong vé tri¥ Iwvgng dau mé. 2030: 16 giéng chic chian va 28 giéng tuy chon (trir giéng L6 B). S6 gian JU wdc tinh 1a hon 9.

2029: 31 giéng chic chin va 28 giéng tuy chon (trir giéng L6 B). S6 gian JU wdc tinh 13 hon 12.

(Nguon: PVD, Shinhan Securities Vietnam)

Trong trung han, theo k& hoach khoan clia Viét Nam giai doan 2026-2030, uGc tinh ¢an 63 giéng khoan chéc
chén va 10 giéng khoan tuy chon (d3 loai trir cac giéng thudc L6 B), phan anh nhu cAu duy tri trung binh
12.4 gidn mdi ndm trong giai doan cao diém 2026-2030, cao han 55% so véi miic binh quén giai doan 2016-
2024,
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BAO CAO CONG TY

[Viét Nam / Dau khi]

Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

Cac chinh sach phap ly do Chinh phi ban hanh hd trg tao hanh lang thuan lgi, gitp
day nhanh tién do du’ an va cai thién moi trudng hoat dong cho cac doanh nghiép
thugng nguon

Ching tdi ky vong giai doan 20252026 s& danh dau budc chuyén quan trong vé khung phap Iy clia nganh
dau khi, khi loat chinh séch mdi dugc ban hanh nham thao g& niit that thé ché, rit ngén quy trinh phé duyét
va cai thién ca ché quan tri cho cac doanh nghiép thugng nguon.

Chinh sach Ngay ban Cd quan ban NGi dung chinh
hanh hanh
Nghi dinh chinh | Dy kién ban | Chinh phi (Bd | Théo g8 cac vudng méc vé quan Iy vén, cho phép PVN
thirc vé co ché | hanh nlfa dau | Tai chinh  dé | chi dong x{ ly chi phi rti ro trong hoat dong tham do va
dac thu cho | nam 2026 xuat) dau tu qudc t€ va tang phan cap cho HGi dong thanh vién
PVN PVN trong quyét dinh d&u tu, b8 sung vén diéu I8 va phé
duyét khau hao tai san.
Nghi quyét | 28/10/2025 Chinh pht Trao thém thdm quyén cho PVN phé duyét mot s& ndi
66.6/2025/NQ- dung truGc day thudc B Cong Thuang, bao gom dai

cP cuang phat trién mé dau khi, diéu chinh k& hoach khai
thac sém khi téng mlc dau tu giam hosc ting dudi 10%
va thu don cdng trinh (bién dong chi phi £20%), cling nhu
bdo cdo V& tai nguyén & cac mé quy md nho (<30 triéu
m3 dau hodc 30 ty m3 khi)

Nghi quyét 79- | 06/01/2026 B Chinh tri Dinh hubng phét trién PVN thanh Tap doan Cong nghiép
NQ/TW - Nang lugng qudc gia, md rong hoat dong sang cac finh
vyc nang lugng mdi nhu' LNG, hydrogen, dién gié ngoai
khai va nang lugng tai tao.

Trong tam [a Nghi Dinh chinh thiic vé& Ca ché dac thu cho PVN (dé xudt vao thang 11/2025), dugc ky vong
c6 hiéu luc vao Q2/2026. Day la mdt thay doi mang tinh bubc ngoét vé chinh sach, cho phép cac du an
dugc PVN giao nhiém vu thuc hién ghi nhan va x{r ly cac chi phi rdi ro - bao gom cac chi phi tham do dau tu
nuGc ngoai khdng thanh cdng, chi phi thuc hién nhiém vu chién lugc va chi phi ri ro ddc tht, bang Igi nhudn
sau thué trong vong 5 nam, dong thdi loai trlr cac khoan nay khoi cac danh gia vé hiéu qua quan ly, bao
toan von va xép loai doanh nghiép.

Bén canh d6, Nghi quyét 66.6/2025/NQ-CP vé& phan cap, phan quyén tiép tuc trao thém thdm quyén cho
PetroVietnam thuc hién mét s6 nhiém vu truGc day clia B Cong Thuang, gilp thao g& niit that vé& phé
duyét k& hoach E&P va co ché trién khai du' an, rit ngan khau phé duyét va déy nhanh tdc do thuc thi.
Ngoai ra, Nghi quyét 79 v phét trién kinh t& nha nudc cling nhdh manh vai trd din dit clia cAc tap doan
nang lugng chu chdt nhu’ PVN va EVN trong viéc dau tu va trién khai cac du &n trong diém (dién hat nhén,
dién gid ngoai khai) nhdm dam bao an ninh néng Iugng qudc gia, qua dé cing cb trién vong dau tu' dai han
clia nganh ndi chung va PVD ndi riéng.
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[Viét Nam / Dau khi]

BAO CAO CONG TY Téng CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026
Cap nhat KQKD Q4/2025 & 2025

Khoan muc Q4/2024 Q4/2025 2024 2025 Chu thich

Doanh thu thuan (ty VND) 2,789 4313 9,288 10,892 Nam 2025 danh dau su'khdi sac rd nét clia chu ky khoan

khi PVD ghi nhan doanh thu thuén cao nhét trong vong
10 ndm, dudgc thic ddy bdi: (1) Ty & str dung gian jackup

Téng trudng (%YoY) 54.6 173 S8 hitu va gia thué ngay tdng; (2) M& rong quy mo ctia
gian thué ngoai (3.4 gian so véi 1.4 gian YoY); (3) Dong
gop cao han tir mang dich vu ky thuat giéng khoan nhG
backlog tich cuc tir cac siéu du an.

Lgi nhuén gop (ty VND) 359 665 1,754 2,077 Lginhuan gop ndm 2025 tdng 18% YoY chu y&u dén tir
hiéu suat str dung cai thién va gié thué ngay ting.

Tang trudng (%YoY) 85.4 184

Bién Igi nhuan gop (%) 129 15.3 18.9 19

Lgi nhuan trudc thué (ty VND) 257 492 937 1,384 LNST 2025 téng manh hon 55% YoY, dugc thic day chu

. yéu bdi su cai thién manh mé clia mang kinh doanh cot

Tang truidng (%YoY) %2 47.7 [0i trong bGi canh hoat dong E&P phuc hoi. Ngoai ra, Igi

LNST ciia CP cty me (ty VND) 216 361 698 1037 Nhuan con ghi nhan khoan tang dét bién tir hoan thué
nha thau tai Malaysia (2020-2023) va miic ¢d tiic/chia

Tang trudng (%YoY) 66.8 55.3 & 1gi nhuan cao hon tir cAc lién doanh va cng ty con.

Du’ phong két qua kinh doanh 2026-2030F

Chiing t6i du’ phong doanh thu thuan ctia PVD tang trudng & mirc CAGR 8.1% trong giai doan 2026-2030F nhg:

- Mang dich vu khoan: Doanh thu mang dich vu khoan du bao tang trudng & mific CAGR 9.7% (2026F-2030F) chu yéu dén tir: (1) hiéu
sudt st dung gian duy tri 8 muc trén 90% nhd backlog dam bao trong béi canh chu ky E&P phuc hoi, (2) cai thién gia thué gian trung
binh khi cac hgp ddng gia thap hét han va dudc thay thé bang cic hap déng mdi gid cao han, (3) gia dinh PVD s& dau tu’ b sung hai
gian khoan mdi (tam goi [a PVD X va PVD XI), lan lugt vao dau ndm 2028 va cudi nam 2029, nham phuc vu muc tiéu ting trudng doanh
thu binh quan 10%/nam dén nam 2030 theo dinh huGng clia PVN. Trong giai doan 2026-2030, chiing t6i du' béo gia thué trung binh
téng nhe 1-4%/n&m, dugc hd trg bdi nhu cau duy tri & mic cao trong bdi canh ngudn cung bd sung van han ché, qua dé cling cd mét
bang gia thué & viing cao trong trung han.

- Mang dich vu ky thuat giéng khoan: Doanh thu mang ky thuat giéng khoan udc tinh téng trudng & mitc CAGR 7% (2026F-2030F)
nhd huéing Igi tir chu ky phuc hdi E&P, gia ting nhu cau dich vu ki thudt & thi truding ndi dia va khu vuc Dong Nam A, cling vdi viéc tiép
tuc thutc hién cac hgp dong hién hitu va md rong tham gia dau thau cac géi cong viéc mai.

Du’ phong Doanh thu thuan va Bién Igi nhuén gop cua PVD

20,000 prg 14040 19585 . 17498 40%
16,000 i -
o 12,000 202% ) 297%
< 20%
= 8,000
4,000 10%
0 0%

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F 2029F 2030F

Doanh thu thuan (ty déng) === Bién |oi nhuan gép

Ngudn: Bao cdo cong ty, Shinhan Securities Vietnam
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Ngay 12 thang 03 ndm 2026

[Viét Nam / Dau khi]
T6ng CTCP Khoan va Dich vu Dau khi (PVD)
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BAO CAO CONG TY

[Viét Nam / Dau khi]

Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

Dinh gia va Khuyén nghi
Binh gid [an dau véi khuyén nghi GIU, gia muc tiéu 39,700 dong

Chiing tdi dua ra dinh gi4 [an dau Tong Cong ty ¢ phan Khoan va Dich vu Dau khi (PVD) véi khuyén nghi GIU' va
gid muc tiéu dat 39,700 ddng tudng (g véi miic ting -3.6%. DAi véi tam nhin dau tu dai han, PVD ¢d thé dugc
can nhdc vdi nhithg uu diém sau:

1) Dich vu khoan - mang kinh doanh c6t I6i du bao tiép tuc tang trudng khi (1) cac gian khoan da dugc dam bao
khdi Iigng cong viéc dén hét 2026 (2) dong Iuc tang trudng mdi tir 2 gian khoan PV Drilling VIII va PV Drilling
IX, va (3) dau tu thém 1-2 gian khoan mdi trong giai doan 2026-2030

2) Ngudn cung khan hiém va nhu cau ndi dia bling nd s& a bé phdng cho chu ky ting trudng méi cia PVD

3) CAc chinh sch phap ly do Chinh pht ban hanh hd trg tao hanh lang thuan Igi, gitip ddy nhanh tién do du' 4n va
cai thién mai truGng hoat dong cho cac doanh nghiép thugng ngudn

Phugang phap dinh gia
Ching t6i ap dung phuang phap dinh gia Chiét khau dong tién (DCF) dé dinh gié PVD.

Phuong phap dinh gia DCF
(Bon vi: ti VND) 2026F 2027F 2028F 2029F 2030F
LN rong cong ty me 1,775 2,267 2876 3,046 3,299
Cong: i vay sau thué 400 408 439 493 512
Chng: Khéu hao 854 875 71 1,060 1,159
Trit: Thay d6ivén lut ddng 7 879 1,049 974 112
Trr: Von dau tur 856 885 3,070 3,266 978
Dong tién tu do (FCFF) 1451 1,786 166 359 2,870
Gia tri hién tai clia dong tién tur do 4770
Toc d tang trutng dai han 2%
(Gié ti hién tai clia g i 0 han 18,181
Gi4 tri doanh nghiép 22,951
Ng 4533
Tién va tuong duong tién 3,684
(Gié tri vén chil s hiiu 22,102
S5 lugng c6 phiéu dang luts hanh

n e 556

(triéu co phieu)

Gia muc tiéu (dong/cd phiéu) 39,700

WACC 11.4%
LGi sudt phi rtii ro 4.3%
Phén bl i ro véh o6 phén 8.13%
Beta 1.05
Chiphing 7%
Chi phi s(r dung von 12.8%
Ty I& ng trén vGn 24.5%
Gia tri ng vay (ty dong) 4533

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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PER clia PVD
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Téng CTCP Khoan va Dich vu Dau khi (PVD)

Ngay 12 thang 03 nam 2026

Biéu do PER clia PVD
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[Viét Nam / Dau khi]
Téng CTCP Khoan va Dich vu Dau khi (PVD)
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Ngay 12 thang 03 nam 2026

Doanh thu dat muc cao
ky luc trong 10 ndm

nha su phuc hoi nhu

cau khai thac *

P

Su kién thué quan déi
ing ctia My
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Dau khi]

Tong CTCP Khoan va Dich vu Dau khi (PVD) Ngay 12 thang 03 nam 2026

RUi ro

Rui ro gia dau neo 6 vuing thap

Tinh hinh bét &n dia chinh tri toan cau va nguy co du’ cung dau kéo miic gié dau vé ving thap, khién cac
hoat d6ng M&C (Mechanical & Construction - Cd khi va Xay 18p) cling nhu' cac hgp dong mdi cham trién khai
hodc thu hep quy mo.

Rui ro thuc hién dau tu gian méi

K& hoach déu tu’ gian mdi (tam goi la PVD X va PVD XI) c8 thé phét sinh ri ro v& tién dd ban giao, vugt chi
phi dau tu hodc khong dat dugc miic gia thué ky vong, anh hudng dén hiéu qua sinh I5i va kéo dai thdi gian
hoan von dy kién (<5 nam).

Rui ro thi trudng quoc té

Bién ddng dia chinh tri, thay d&i chinh sach phap ly va mdi truding kinh doanh tai cic thi truding PVD hoat
ddng cd thé anh hudng dén hiéu qua van hanh va két qua kinh doanh clia Cng ty.

Rui ro ty gia

PVD d6i médt vdi rti ro ty gia 2 chiéu do dac thu hoat dong da qudc gia va cau trlic von thém dung ngoai té.
M&c du doanh thu cac dich vu chli y8u dugc niém yét béng USD, bién déng USD/VND van cd thé tac dong

nhat dinh dén Igi nhudn rong clia PVD.

- PVD duy tri du’ ng vay dai han chd y&u béng USD d& i trg cho ddi gian khoan. Khi USD téng gia so
véi VND, cong ty phai ghi nhan I6 chénh I&ch ty gi& chua thuc hién tir viéc danh gid lai du' nd g6, gia
tang chi phi tai chinh va gay ap Iuc Ién Igi nhuan k€& toan trong ngan han.

- Bén canh do, chién lugc mé rong dai gian khoan trong giai doan 2026-2030 kéo theo nhu cau s dung
CAPEX I6n bang USD, khién tdng mic dau tu'va chi phi khdu hao tuong lai nhay cam véi dién bién ty
gia.

Ngoai ra, rli ro suy y&u clia cc dong tién dia phudng tai thi truding Dong Nam A nhu MYR, IDR, ... 6 thé

lam gidm Igi nhudn quy d6i khi hop nhat béo cdo tai chinh, anh hudng dén bién Igi nhuén hop nht.
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[Viét Nam / Dau khi]

BAO CAO CONG TY Tong CTCP Khoan va Dich vu Dau khi (PVD)

Ngay 12 thang 03 nam 2026

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2024 2025 2026F 2027F  20286F  Nam(Tydong) 2024 2025 2026F 2027F  2028F
Tong tii san 23615 28311 30492 32378 35513  Doanhthuthuan 9288 10892 12818 14040 15555
Tai san ngén han 7782 983 11,99 1380 14824 Tang truéng 600% 17.3%  17.7%  95%  108%
Tién vé tuhg duong tén 2,203 1,823 2,963 4,068 4,098 Gia von hang ban -7534 8815 9893 -10,292 -11,135
au tu TC ngan han 770 687 721 757 795  Lginhuangdp 175 2077 2925 3747 4420
Céckhoan phéithu 3,469 5,476 6,263 6,871 7,623 Bién loi nhuan gop 189% 191% 228% 267% 284%
Hang ton kho 135 1676 188t 1957 2117  ChiphiBH&QLDN 635 8% -1,063 -1212 -1308
Tai san ddi han 15832 18480 18523 18558 20689  LNtrHDKD 919 1198 1892 2513 3056
Tai s cf dinh 12861 14608 14610 14620 16,719 Téng triong 621%  304% 579% 328%  21.6%
Chiphi ¥éy duhg cd bén 1,222 2,049 2,049 2,049 2,049 Bién LN tir HDKD 99% 11.0% 148% 179% 19.6%
T4 s3n dai han khéc 1749 184 1864 180 191  LNkhac 248 166 -195 213 236
Téng ng 756 11215 12013 12445 13688 Thu nhép i chinh 15217 232 ™4 2R
Ng ngén han 4124 6630 7587 785 8573 Chi phitai chinh 40 363 47 47 518
Khoan phéi tra 1173 2596 2913 3031 3279 Trong d6: Chi phi I vay 238 191 400 408 439
o Lgfinhudn rong tir HDKD khéc 18 186 61 64 88
Vay vang thué tai chinh ngan 507 821 1 0 103 %1 1 ,074 LNTT 937 1,384 2,186 2,830 3,432
Ng'd& han 3438 4585 4426 4610 5115  LNST 698 1050 1801 2293 2909
o Téng trutng 278% 505% 714% 274%  26.8%
Vay va ng thué tai chinh dai han 2,541 3,588 3,429 3,613 4,118 Bién Idi nhuén rong 7.5% 96% 140% 163%  18.7%
Knéc 897 997 997 997 997 LNST o8 dbng cong ty me 698 1037 1775 2267 2876
Vi chil s6 hitu 16052 1709 18479 19933 21,825 Loiich CBTS 0 13 26 27 3
Vi6n gp chir <G hitu 5563 5563 5563 5563 5563  LNtudcthuéva livay 1,119 1575 258 3238 3871
Thang duvén 2434 2434 2434 2434 2434 Tdng trudng 475% 408% 642% 252% 19.6%
\Vi6n khac 6,784 7,554 8,027 8,604 9,308 Bién LN 120% 145% 202% 23.1% 249%
Laf nhuén it ai 102 1289 2176 3032 4191  LNtrubcthud ldivay va khdu hao 2002 2437 3440 4113 484
Lich cd déng knong kiém soét 250 257 278 0 329 Téng trudng BY% 7% 42% 196% 17.7%
*Ng vay 3049 4409 4533 4574 5192 Bién LN 206% 24% 268% 293%  31.1%
NG rong (tién) 75 189 849 252 299

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Nguidn: DI liéu cdng ty, Shinhan Securities Viemam

f en n Chi s0 tai chinh
- Luju C huyen tien te Nam 2024 2025  2026F  2027F  2028F
N&m (Ty dong) 2024 2025 2026F  2027F  2028F EPS (dng) 1254 1,051 1202 1619 2,030
Tién tiY HOKD 1037 1269 1906 2263 2,797 BPS (d6ng) 28856 25877 26999 28510 30,405
Lof nhugn rong 698 1037 1775 2267 287 DPS (dng) 0 0 0 500 500
Khau hao TSCD 884 850 854 875 971 PER (x) 315 37.6 33.1 245 196
(L&) tlr H dau tw 111 19 0 0 0 PBR (x) 14 14 14 14 14
Thay d6i von ut dong 1,024 1069 -1123  -1072 1274 EV/EBITDA (¥) 11.8 9.7 7.5 6.2 51
Thay ddi khac 590 646 401 193 04 Ty lé chitrd cd tlic 0% 0% 0% 31% 25%
Tién tif HD déu t 758 2702 80 921 308 Aot B 0% BN 14% B
Thay 661 i s2n B dinh 371 2885 8% 885 3070 Knanangsinh i . . - 5 .
Thay i i sén dau b e4 12 34 36 s Bién EBITDA 216% 224% 268% 293% 31.1%
Khéc . 0 5 0 9 Bién LN tir HDKD 99% 11.0% 148% 17.9% 19.6%
T Bién LNST 75%  96% 141% 163% 187%
Tien tir HD tai chinh 49 %0 13 23 M0 g 30% 37% 5% 71%  82%
Thay d6iv6n o8 phén 0 0 0 0 0 ROE 43% 61% 97% 115% 133%
Tién di vay/(tré) ng 439 980 123 4 618 Khanang ti chinh
CBtit, I nhugn i tra cho CSH 0 0 0 2758 2B N vay /Vén chi s6 hilu 19% 258% 245% 2% 238%
Liuchuyéntiénthudntrongndm 160 453 1,140 1,106 30 L:?"?‘a”;mint:? E@‘t 53-‘:%7’ 27-5;/20 39-16"/‘; 51-97°/9° 47-88"/80
Tong én dau ném 225 2203 1823 2963 4068 o oord o AN ® ' : : : :
Thay dditong ) g ngslsqua‘ s ang( /? ) 116 106 106 106 106
- ngay vén ut dong (ngay
Iong ~t]en a{0| nam : 1 2,203 1,823 2,963 4,068 4,098 S5 ngay hing tén Kho (ngiy) 65 69 69 69 69
Nguon: DIt iéu cdng ty, Shinhan Securities Vietnam S8 ngay khodn phaithu (ngay) 107 144 144 144 144

Ngutn: Dif liéu c6ng ty, Shinhan Securities Vietnam
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Ngay 12 thang 03 nam 2026

Phu luc: Hoat dong dich vu ky thuat giéng khoan

Dich vu ky thuat giéng khoan I3 t3p hop cac hoat dong chuyén mon chuyén sau bao gom thiét k&, thi cong, hd trg van hanh, stia chifa
va hoan thién giéng trong linh vuc dau khi va cac nganh cdng nghiép lién quan (nhu nudc ngam, khodng san). Cac dich vu nay dugc trién
khai truc ti€p trong va xung quanh long giéng nhdm kiém sodt qua trinh khoan, thu thap dif liéu dia chat, dam bao tinh toan ven ciu tric va
t0i uu hoa hiéu qua khai thac trong sudt vong ddi hoat dong cua giéng.

Day la nhém dich vu c6 ham lugng ky thuét cao, dugc thut hién song song véi hoat dong khoan nhdm dam bao giéng khoan dat yéu ciu vé
an toan, hiéu suat va kha nang khai thac thuong mai. Cac giai phap tap trung vao viéc thiét ké, giam sat va t6i uu cac thong s van hanh
trong qua trinh khoan va hoan thién giéng, dong thai xtr ly cac van dé ky thuat phat sinh theo diéu kién dia chat thuc té.

Danh muc dich vu chtl yéu bao gom:

- Dung dich khoan: Thiét k& va kiém soat hé dung dich khoan nham duy tri 4p suét cAn béng, 8n dinh thanh giéng va van chuyén mln
khoan.

- PoKarota khi: Thu thip va phéan tich di liéu dia vét ly trong qué trinh khoan @€ danh gia d3c tinh tang chia va cu triic dia chat.

- Khoan dinh huéng: Diéu chinh quy dao giéng khoan (khoan 1éch, khoan ngang) nham t3i uu ti€p xic via va nang cao hé s6 thu hoi.
- Bdm tram xi mang va hoan thién giéng: C6 dinh ng chdng, cach ly cac tang dia chat va dam bao tinh toan ven giéng.

- Th{ via giéng khoan: Danh gia kha nang khai thac va ddc tinh dong chay trudc khi dua giéng vao van hanh thugng mai.

- Kéo tha thiét bi trong Idng giéng: Thuc hién cic cdng tac can thiép giéng bang day cap cd hoc dé I3p dit, thu hdi hodc bao tri thiét
bi trong long giéng.

Ve cd ché doanh thu, dich vu ky thudt giéng khoan thuGng dugc ghi nhan theo khai Iuigng cong viéc thuc hién, theo thdi gian cung cap dich
vu hodc theo hgp dong tron géi cho tirhg chién dich khoan. Mdi giéng khoan o6 thé yéu cau nhiéu loai dich vu khc nhau tly thudc diéu kién
dia chét, do sau va thiét ké ky thuat cla giéng.

Do dc thli g&n truc tiép vdi tling giéng khoan riéng I&, khéi lugng cdng viéc cia mang nay phu thudc vao s lugng giéng dudc trién khai
trong titg giai doan thdm do va khai théc, cting nhu' mitc do phic tap ky thuat clia mdi giéng.
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Tong Cdng ty Cd phan Khoan va Dich vu Dau khi (PVD VN)

ian da APPSRy . . .| Gamuctiéu| Khoang gia MT (%)
Bién dong gia co6 phiéu Ngdy Khuyén nghi :
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Luti y: Tinh toan chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
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Important Disclosures & Disclaimers
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