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PV Drilling Dinh gié téng hop, luan diém d&u tu va khuyén nghi hanh dng | Gia trudc pha lodng

Két luan dau tu ,
Tom tat quan tri

< — A‘ 2
® Luan diém chinh: dayrate cao, utilization tot
NAM GIU / MUA KHI DIEU CHINH va mad rong doéi gian PVD VII/IX/X.

PVD la case phuc héi chu ky khoan dau khi 2026-2028, nhung chua con ré roé e Rui ro chinh: FCFF yéu trong pha CAPEX, CFO
rang & base case. Diém mua tét hon nam & cac nhip diéu chinh vé duéi vung gia chiju &p luc vén luu déng, ROIC chua vuot
tri ho’p |y WACC.

® Khuyén nghi: nam giir néu da cé vj thé; chi
mua mdi khi diéu chinh vé ving hap dan.

Gia tri téng hop Vung hop ly base

~31.900 30.000-35.000

déng/cp doéng/cp

Ving mua tot hon Vung chét 16i ting phan
28.000-30.000 35.000-40.000 WACC 11,5% | g 2,0% | P/B kiém tra 1,1x

déng/cp déng/cp Pon vi: déng/cp, trinh bay theo gia trudc pha lodng

Nguédn: BCTC PVD 2021-2025, BCTC Q1/2026, bdo cdo CTCK va mé hinh téng hgp FATZ.
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Y 2. PINH GIA CUOI CUNG >

PETROVIETNAM ) . ) . a2 e . P " n
PV Drilling K&t qua theo ting phuang phap | Tat ca trinh bay theo gia truéc pha loang Fatzvn

Két qua dinh gia theo phuong phap

Gia tri truoc pha loang (dong/cp) Bang tong hop

FCFF 28.500

P/B 1,1x 34.000
Sewttnghor QD 10 EV/EBITDA 8.5x EEITE
co trong so '

Gié tri téng hop cé trong sé ~31.900
vung hop ly base Cach doc dinh gia
30 000_35 000 d‘an /C FCFF la vung thén trong vi phan dnh CAPEX/vén luu déng; EV/EBITDA va

" " g p P/B cho ving hop Iy cao hon néu chu ky khoan duy tri thuén lgi.

Uu tién ndm gilr; mua khi diéu chinh vé viing hap dan.
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Y 3. LUAN DPIEM PAU TU

PETROVIETNAM

PV Drilling Ba déng luc chinh va bai kiém tra gi4 tri

Luin diém dau tu dang ngan gon

o Chu ky khoan phuc héi

PVD hudng lgi tir nén dayrate cao, utilization
tét va nhu cdu khoan tai Ddng Nam A/Viét
Nam. Diéu nay da phan anh vao tang trudng
doanh thu va Igi nhuén Q1/2026.

Cac di€ém neo dinh lugng
Doanh thu 2026F Bién gop base
13.400 ty 19,5%
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o Podi gian mé réng ding pha

PVD VIII/IX/X la ddng luc tang trudng
2026-2028. Néu hop doéng va hiéu suat van
hanh tét, vong quay tai san va EBITDA sé cai
thién.

WACC Terminal growth
11,5% 2,0%

72

Fatzvn

Dong tién la bai kiém tra
cudi cung

Cdng ty dang & pha vén di trude dong tién.
FCFF, ROIC va CFO/LNST sé& quyét dinh PVD cé
xing dang dugc nang dinh gia hay khong.

Gié tri téng hap
~31.900 d/cp
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0 4. CATALYST & TIMELINE PAU TU F%

PETROVIETNAM , N N P . b s e
PV Drilling Theo déi theo méc thai gian dé téi uu di€ém mua, nam gilt va chot [di

Ban do catalyst 2026-2028

Q2-Q3/2026 Cuéi 2026-DPau 2027 2027-2028
KQKD ban nién CFO & CAPEX thuyc té Ng vay & Block B / Lac P& Vang
phai thu WACC ROIC doi gian mai
Kiém tra Q1 tét cd bén khong Kiém soat rai ro FCFF Quyét dinh nang dinh gia

Q3-Q4/2026 Q2/2027

PVD VIl tai Malaysia PVD PVD X khai thac thuong

IX ramp-up mai

Kié:m chirmg déng gép gian Catalyst 16n nhat

méi

Cach su dung timeline trong quyét dinh dau tu

Nam giir

Khi gia trong vung hop ly 30.000-35.000 va catalyst
chua xac nhan da.

Chét loi tirng phan
Khi gia vugt 35.000-40.000 nhung FCFF/ROIC chua cai

Tang ty trong
thién tuong Ung.

Khi CFO/LNST >1x, utilization >95%, hop déng PVD IX/X
ro rang.
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5. KHUYEN NGHI & KY LUAT HANH PONG >

PETROVIETNAM Fatzvn

PV Drilling Vung gida, diéu kién nang/ha khuyén nghi va dashboard theo déi
Khuyén nghi cuéi cung

Trang thai co ban Trang thai dinh gia Khuyén nghi

Tich cuc co6 diéu kién Hgp ly, chua ré ré rang Nam giit / Mua khi diéu chinh

nh dong (truoc pha loang) DPiéu kién nadng/ha khuyén nghi
Ving mua tét hon 28.000-30.000 dﬁng/cp @ Nang khuyén nghi: dayrate =105k USD/ngay, utilization >95%, CFO/LNST >1x, PVD
X ¢6 hgp déng ro.
N B - Ha khuyé hi: CFO am kéo dai, CAPEX vugt 3.000 ty, net debt/EBITDA >2Xx, bié
Vung hop ly 30.000-35.000 dong/cp ¢ ggp {Té?,,z_ng ! am ke ca v £ WO ~ e BiEn
@ Bién guyét dinh: ROIC sau PVD VIII/IX/X ti€n gan hoac vugt WACC 11,5%.

Vung chét 16i tiing phan 35.000-40.000 dong/cp
. vy
' ™

Két ludn hanh dong
@ Néu dang co PVD: tiép tuc nam gilr, theo déi CFO/CAPEX/hop déng PVD IX-X.
@ Néu chua cé PVD: chd mua khi diéu chinh vé ving 28.000-30.000 déng/cp.

@ Khéng mua dugi khi gid da phan &nh phan Ién base case; chindng ty trong khi catalyst xac nhan.
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