BAO CAO CO PHIEU - DAU KHi — KHOAN & DICH VU - PVD

PVD - Tang ty trong (duy tri): phién 04/06 +2,50% RV 0,89x
cung pha cum Dau khi; Q1/2026 LNST 306 ty +100% YoY;
ma&’ réng dodi gian PVD X + ting von 66,9% cung cd chu ky
tang trwd'ng

Ma: PVD - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG

GIA HIEN TAI 30,400 d

GIA MUC TIEU 1 THANG 32,500 d - 29,500 — 34,500 (+6.9%)
GIA MUC TIEU 3 THANG 34,000 d - 31,000 — 36,500 (+11.8%)
GIA MUC TIEU 6 THANG 36,000 d - 31,500 — 38,500 (+18.4%)
GIA MUC TIEU 1 NAM 38,000 d - 30,000 — 42,000 (+25.0%)
PHIEN BAN TRUGC Béo cao 2026-06-03

I. PHAN TiCH KY THUAT

PVD — D6 thi gia 6 thang (dén 04/06/2026, déng clra 30,750 d)
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Gia déng ctra 30,400 déng ngay 2026-06-05; bién d6 52 tuan 18,384 - 45,500 dong (cao hon day +65.4%,
thap hon dinh -33.2%); khéi lwrgng binh quan 30 phién ~4 triéu cé phiéu.

Phién 04/06/2026 PVD m& cira 30.250 déng, dong clra 30.750 dong — tang 750 dong tuong duong
+2,50% so phién 03/06 (30.000 déng). Khéi luong 2,49 triéu ¢ phidu, hé s6 RV ~0,89x. Phién cling pha cum
DAau khi (BSR +3,77%, GAS +X%) sau khi gia Singapore Diesel 6n dinh + tin Iran chua leo thang. Bién cdng
dén tir méc neo 31/12/2025 = +8,47% — duy tri bién ting sau catalyst phat hanh cé phiéu ting von 66,9%
(da théng qua BPHCD).



» Hb tro’ chinh: 29.000 - 29.800 déng.

- Hb tro’ sau: 26.500 — 27.500 déng.

- Khang cu gan: 32.000 - 33.000 dong.

- Khang cuw manh: 36.000 - 38.000 déng.

Phan doan ban du phéng 04/06 (§2.A) da dinh danh PVD la Tang ty trong (duy tri) — ké thira catalyst phat
hanh cé phiéu 03/06.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: TANG TY TRONG (duy tri tir ban 03/06) — ba Iuc: (i) @1/2026 LNST CD CTM 306 ty
+100% YoY — quy dau tién xac nhan chu ky phuc héi gia thué gian khoan; (i) mé& réng déi gian PVD
X + tang v6n 66,9% — chat xuc tac cau truc; (i) broker consensus tich cu'c — SSI 34.000 Trung lap,
DSC Mua, ACBS Cap nhat Mua.

. Gia déng ctra 04/06/2026: target 9 thang 31.500 — 38.500 dong, trung tdm 36.000 déng tuwong (rng
tiém nang +17,1%.

« Phwong phap dinh gia: DCF + EV/EBITDA — DCF WACC 11,8%, gia thué gian khoan trung binh
2026F 102.000 USD/ngay (so 89.000 USD/ngay 2025) + EV/EBITDA target 7x x EBITDA 2026F 2.100 ty.
Pre-money 33.500 d; thém option value PVD X = 2.500 d — 36.000 d.

1. Du’ phéng két qua kinh doanh giai doan 2024-2027F (d6i chiéu broker)

CHi TIEU (TY PONG) 2024 2025 2026F 2027F
Doanh thu (SSI) 8.500 10.867 12.500 14.200
Doanh thu (HSC) 8.500 10.867 12.800 14.500
Doanh thu (DSC) 8.500 10.867 13.200 14.800
Doanh thu (bdo cao nay) 8.500 10.867 12.800 14.500
LNST Cb CTM (SSI) 850 1.036 1.350 1.700
LNST Cb CTM (DSC) 850 1.036 1.500 1.850
LNST Cb CTM (HSC) 850 1.036 1.380 1.720
LNST CDb CTM (bao cao nay) 850 1.036 1.400 1.750
EPS du phéng (déng) 1.640 1.998 2.075 (pha loang) 2.595 (pha loang)
BVPS du phéng (d6ng) 23.500 24.380 26.250 (pro-forma) 28.180
ROE du phéng 6,8% 8,2% 7,9% (pha loang) 9,2%
P/E forward 2026 (gia 30.750) 18,8x 15,4x 14,8x 11,8x
P/B forward 2026 (gia 30.750) 1,31x 1,26x 1,17x 1,09x

Tang von 66,9% pha lodng EPS 2026 tur 2.485 (chura pha lodng) xuéng 2.075. Pro-forma BVPS tang tur
24.380 Ién 26.250 dong.

2. Dir liéu két qua kinh doanh theo quy (single-quarter values)



CHi TIEU (TY PONG)
Doanh thu

LN gop

LN tir HPKD

LNTT

LNST

LNST CD CTM

YoY LNST Cb CTM

Q1/25

1.503

270

155

196

143

153

n/a

Q2/25

2.447

520

312

321

250

240

n/a

Q3/25

2.571

609

401

366

277

278

n/a

Q4/25

4.346

672

352

499

379

365

n/a

Q1/26
3.401
638
432
396
300
306

+100,0%

Q2F/26
3.000
620
400
400
320
340

+41,7%

Q3F/26
3.200
640
420
430
350
370

+33,1%

Q4F/26
3.199
632
388
464
380
384

+5,2%

Cach suy ra Q2F-Q4F (base case). Tong LNST CD CTM 2026F = 1.400 ty. Trir Q1/26 thuc t& 306 —
con 1.094 ty chia Q2-Q4. Phan bé: - Q2F = 340 ty — quy cao diém hoat dong khoan bién Béng; gia
thué gian duy tri cao (~100k USD/ngay). - Q3F = 370 ty — bat dau déng gop tir gian méi PVD X (gia
dinh van hanh Q3/26). - Q4F = 384 ty — quy cao diém cudi ndm + chét hop déng dai han. - Sum =
1.094 v khép annual base.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

PON VI

Bao cao nay

SSI - Mc rdng ddi gian thic ddy tdng truong

DSC - Tiém ndng tang trudng trong béi canh dau tu maoi

ACBS - Cép nhat nhanh

HSC - PVD

ABS - C4p nhat DPHDCD — Ké hoach lgi nhuan nam 2026 di

lai

VND - Nhiing diém nhan chinh tir DHCD nam 2026

NGAY

04/06/2026

25/05/2026

18/05/2026

28/04/2026

23/04/2026

23/04/2026

KHUYEN NGHI

TANG TY
TRONG

TRUNG LAP
MUA
MUA
Tang ty trong

Kha quan

21/04/2026 TRUNG LAP

GIA MUC
TIEU

36.000 d

34.000 d
36.500 d
35.000 d
33.500 d

35.500 d

32.000 d

Phé broker: 6 broker — 2 MUA + 2 Tang ty trong/Kha quan + 2 TRUNG LAP. Target trung vi 34.500 d. Bao
céo nay lac quan hon consensus.

IV. LUAN PIEM PAU TU

Luan diém 1: Q1/26 +100% YoY xac nhan chu ky phuc héi

DSC: "Tiém néng téng trurdng trong béi canh dau tur mai" — Q1/26 LNST 306 ty +100% YoY la quy cao thir
hai sau Q4/25. Gia thué gian khoan trung binh Q1/26 = 99.000 USD/ngay (so 82.000 USD/ngay Q1/25
+21%). Hiéu suat khai thac (utilization) Q1/26 = 95% (so 88% Q1/25).

Luan diém 2: PVD X mé& rdng ddi gian + ting vén 66,9% — chat xic tac cau tric



SSI: "M& réng déi gian thic déy tang truong" — gian PVD X (jack-up) hop déng 1,2 ty USD van hanh Q3-
Q4/26 du kién déng goép 800-1.000 ty doanh thu/nam. Tang vén 66,9% pha lodng EPS nhung tao du dia
dau tu ddi gian dai han.

Luan diém 3: Rui ro gia dau giam duéi 65 USD/thing
VND: "TRUNG LAP" — cénh b&o néu gia dau Brent giam dudi 65 USD/thung (kich ban OPEC+ ting cung),
gia thué gian khoan c6 thé giam 10-15% — LNST 2026F giam 200-300 ty.

V. LICH SU KIEN VA CHAT XUC TAC

- Q83/2026: Gian PVD X van hanh thuong mai — chat xdc tac 16n 2026.
- Q4/2026: Hoan tat phat hanh c6 phiéu ting vén 66,9%.
. 2027: Panh gia tac dong gia dau Ién gia thué gian khoan dai han.

VI. RUI RO CHINH

1. Gia dau Brent giam duwéi 65 USD/thung (Xac suat 30%, tac déng -4.000 déng/cp).
2. PVD X cham van hanh sang Q1/27 (Xac suat 25%, tac déng -2.500 déng/cp).
3. Pha loang EPS tir tang von (Xac suat 70% chic chan, da pricing-in).

VIl. NGUON THAM CHIEU

- SSI - PVD ngay 25/05/2026: ¢ réng doi gian thic ddy tang truéng loi nhuén. Khuyén nghi TRUNG
LAP, gia muc tiéu 34.000 déng.

- DSC - PVD ngay 18/05/2026: Tiém nang tang truéng trong béi canh dau tur méi. Khuyén nghi MUA,
gia muc tiéu 36.500 dong.

« Ban bao cao ndi b trwéd'c dé — PVD ngay 03/06/2026: Tang ty trong: Md rong déi gian (PVD X) +
tang vén 66,9% cung cd chu ky tdng trudng.

- ACBS - PVD ngay 28/04/2026: PVD_2026 Cap nhat nhanh. Khuyén nghi MUA, gia muc tiéu 35.000
dong.

- HSC - PVD ngay 23/04/2026: PVD. Khuyén nghi Tang ty trong, gid muc tiéu 33.500 déng.

= ABS - PVD ngay 23/04/2026: C4p nhat DHDCBD PVD: K& hoach lgi nhuan nam 2026 di Iti trong boi
canh rui ro dja chinh tri. Khuyén nghi Kha quan, gia muc tiéu 35.500 déng.

- VND - PVD ngay 21/04/2026: Nhiing diém nhan chinh tor DHCH nam 2026. Khuyén nghi TRUNG LAP,
gia muc tiéu 32.000 dong.

VIIl. PHU LUC DU LIEU

« V&n hoa thi trud'ng (04/06/2026): 21.069 ty déng (gia 30.750 x 685 triéu cd phiéu).

= Dai gian hién hiru (Q1/26): 6 gian jack-up + 1 gian semi + 1 tender; PVD X (jack-up) sé van hanh Q3-
Q4/26.

« Gia thué gian trung binh Q1/26: 99.000 USD/ngay (+21% YoY).

- Hiéu suat khai thac Q1/26: 95%.



