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PV Drilling (PVD) 
 

Recovery comes early 

∙ 2Q25 GP grew 11% yoy, with expanded GPM 

∙ Average drilling rate recovered to 9M24 level, at USD92,000 

∙ Revise up to BUY rating with a target price of VND25,400 

Facts: Recovery comes earlier than expected 

2Q25 revenue upped 8% yoy to VND2.4tn, with gross profit (GP) growing 11% 

yoy to VND520bn. Gross margin (GPM) saw a solid recovery to 21.4% (+3.4%p 

qoq, +0.2%p yoy). Specifically: 

 Drilling: 2Q25 revenue came in at VND1.3tn, contracting 12% yoy as for 

the absense of the 1 leased rig and 1 land rig (that was sold earlier in 

4Q24). Notably, GP reached VND282bn (+116% qoq, -16% yoy) with 

GPM bounced strongly to 20.9% (+6%p qoq, -1%p yoy). We attribute a 

strong expansion in GP and GPM to the improvement of drilling day 

rates, which was has been under pressures in the previous 2 quarters. 

 Drill-related services: revenue kept the growth momentum, with a solid 

growth rate of 73% yoy to VND584bn (+64% qoq, 139% of KIS forecast). 

GPM held high at 23.6% (+0.4%p qoq, +2.1%p yoy), driving GP up to 

VND230bn (+67% qoq, +89% yoy). 

In 2Q25, PVD recorded an abnormal gain of VND64bn, sourced from an 

insurance claim, compensating for PVD VI’s losing working time in 1Q25 due to 

longer-than-expected overhaul.  

Thus, NPAT surged 89% yoy to VND250bn, even though SG&A grew 34% yoy. 

Adjusting for abnormal income, NPAT still grow by a solid 54% yoy. 

Pros & cons: E&P demand remained strong, day rates went 

back on track 

In its analyst meeting on 30 July, PVD expressed an optimistic outlook on 

Southeast Asia’s E&P demand, particularly in Vietnam. Regarding rig 

mobilization, notable developments include: (i) PVD I will be relocated from 

Malaysia to Vietnam for drilling activities starting in 2026, with PVD expecting a 

positive impact despite a potentially lower day rate thanks to more optimized 

OpEx; (ii) PVD III will be moved from Malaysia to Indonesia under a new contract 

with a higher day rate; (iii) PVD VIII (the new rig) will be launched on 8 August 

and commence its first drilling job in early September. Compared to its previous 

drilling plan, PVD will also deploy an additional leased rig (BORR-GUNNLOD) 

from 4Q25, which should bolster both top-line and earnings growth in 2H25. 

Per our estimates, the average drilling day rate of PVD’s five owned rigs in 

2Q25E rebounded to around USD92,000 (Figure 7), returning to the level seen 

in 9M24 before the day rate downturn that began in 4Q24. In 2H25F, we expect 

robust gross profit growth in both Drilling and Drill-related Services, driven by (1) 

a solid E&P demand outlook, (2) recovering day rates, and (3) the official launch 

of PVD VIII. NPAT in 2H25F is projected to grow at a strong double-digit rate of 

around 30–45%.  
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VNIndex (07 Aug, pt) 1,582 
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Market cap (USD mn) 475 
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Relative (5.4) (30.7) (47.9) 
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PV Drilling (PVD) 

Action: BUY with a target price of VND25,400 

We upgrade our rating for PVD from HOLD to BUY, with a target price of 

VND25,400 (+18% upside) hinge on (1) PVD’s average day rate signaled recovery 

sooner than expected, which led to a brighter outlook for 2H25-1H26 period and 

(2) the outperformance of drill-related services in the recent quarters, leading to a 

major revise in 2025-26F forecast.  

 

Table 1. Quarterly earning snapshot (VND bn, %, %p) 

  2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY 

Sales 2,282  2,438  2,807  1,503  2,430  61.7  6.5  

OP 323  277  186  155  312  101.6  (3.4) 

OP margin  14.1  11.4  6.6  10.3  12.8  2.5  (1.3) 

PBT 209  249  263  196  321  63.7  53.4  

NPAT 132  180  237  143  250  74.8  88.9  

Source: FiinproX, KIS Research 

Figure 1. 2Q25 revenue grew 8% yoy …  
Figure 2.  ... and GP beat our expectation, upped by 

9% yoy 

 

 

 
Source: Company data, KIS Research  Source: Company data, KIS Research 

   

Figure 3. GPM of Drilling rebounded to 2Q-3Q24 level 

which  
 

Figure 4. One-off income from insurance claim, 

compensating for PVD VI loss of work time in 1Q25 

 

 

 

Source: Company data, KIS Research  Source: FiinproX, KIS Research 
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PV Drilling (PVD) 

 

Figure 7. PVD’s average day rate estimates of 5 operating owned rigs 

 

Source: Company data, KIS Research. 

 

Figure 8. PVD drilling schedule 2024-25F  

 

Source: Company data, KIS Research. 

 Company overview 

PV Drilling (PVD), a subsidiary of PetroVietnam (PVN), is a leading firm in offshore drilling and well services in Vietnam 

and Southeast Asia. PVD owns a fleet of 6 offshore drilling rigs, including 5 jack-up rigs and 1 TAD rig. PVD is 

expected to play essential roles in the Block B project with its competencies. 
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 8 Aug 2025. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 8 Aug 2025. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of PV Drilling (PVD) and is the not liquidity provider. 
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Global Disclaimer 
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preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
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