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Tong CTCP Dich vu Ky thuat Dau khi Viét Nam

| KHUYEN NGHI: MUA

| Gid muc tiéu: 52,300 | Upside: 28%

CAP NHAT KET QUA KINH DOANH
KQKD Q1/2026: DTT = 8,699 ty VND (+44.6% YoY), LNST-CDTS = 416 ty VND (+25% YoY).

Mang Ca khi xay l3p (M&C) bt pha: Doanh thu mang déng gdp 5,863 ty VND (+47% YoY), din dit bdi tién db thuc thi cac
du n thudng ngudn trong diém (L6 B - O Mdn, Lac Da Vang) va cac hgp dbng ché tao chan dé dién gié ngoai khai (Baltica 2,
Formosa 4).

Bién Lgi nhuén gdp cai thién manh mé: Dat 9.8% (+5.5 dpt svck) nhd: (i) Bién gbp mang M&C tdng +7.9 dpt svck khi ty
trong ddng gdp tlr cic du dn dau khi thugng ngudn tng cao va (ii) Bién gdp mang tau k¥ thuit phuc hoi +4.4 dpt svck. Péng
chdy, PVS tiép tuc trich trudc 1,977 ty VND chi phi phai tra (riéng gdi EPCI#1 L6 B chiém 798 ty VND).

Chi phi SG&A tiang manh do trich ldp du phong, dat 623 ty VND (+58% YoY). Trong dd, chi phi bdn hang tdng manh én
307 ty VND cht yéu do thuc hién trich lAp 282 ty VND du phong bdo hanh cho cdc du én dang trién khai.

Doanh thu tai chinh dat 214 ty VND, trong dd i tién gui chiém 107 ty VND va (3i ty gid chiém 107 ty VND. Chi phi tai chinh
3 muc 72 ty VND, vdi chi phi L3i vay duy tri thdp 8 mic 17 ty VND.

Lgi nhuan ti LDLK dat 157 ty VND (-27% YoY) do su sut gidm doanh thu tai du an FPSO Lam Son. Chung t6i ky vong Lgi
nhuén tir LDLK s& cai thién tur cudi Q3/2026 vdi du dn FSO Lac Ba Vang (du kién van hanh tlr T9/2026) va cdc du 4n FPSO
tiém n&ng thudc chudi L6 B - O Mén tif ndm 2027.

DPANH GIA cUA BSC

KQKD Q1/2026 tudng dudng véi du phdng ctia BSC, két qud quy 1 d3 hoan thanh lan ludt 20%/24% du phdng ca ndm.
Day a ty & thuc hién tich cuc khi quy 1 thudng la giai doan thdp diém trong chu ky trién khai du &n. BSC du kién GIU
NGUYEN du phdng trong thdi gian tdi.

Théng tin ddng chd y: Trién vong kinh doanh va Du phdng 2026 (Chi tiét tai trang 2 va trang 3)

KQKD 2023 2024 2025 2026F

Doanh thu thuan 19,374 23,772 32,556 44,558
Lgi nhuan gop 1,039 1,065 1,809 2,524
LNST-CBTS 1,026 1,070 1,821 1,763

EPS 1,579 1,923 3,563 2,586

BAO CAO CAP NHAT

15/05/2026 - HNX: PVS

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép
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Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

41,000
511.4
19,792
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TRIEN VONG KINH DOANH NAM 2026 - 2028

BSC duy tri quan diém KHA QUAN vdi trién vong kinh doanh PVS giai doan 2026 - 2028 trong bdo cdo gan gan nhat ring
ddng luc Lgi nhuén giai doan 2026 - 2028 tip trung tai cdc du 4n dau khi thugng ngudn. Rui ro dia chinh tri tiép tuc & bién s6
chinh d@8i v8i mang ndng lugng tai tao quéc té.

1.

Du an Dau khi Thudng nguén: Bong luc tir L6 B va Lac Ba Vang

Siéu du an L6 B - O Mén: BSC cho ring tién d6 géi thau EPCI#2 ti€p tuc dat tién dd dé ra va ky vong hach todn ~90% gid
tri hgp déng con lai trong ndm 2026 khi méc First Gas (2027) dang dén gan. Géi EPCI#1 d3 hoan thanh han 60% tién dé
téng thé&. Ngoai ra, du &n dudng 6ng dan khi L6 B - © Mén dang trong giai doan [dp d§t nudc rdt va hoan thién ha tang trén
b3 dé déng bd vdi chién dich rai 6ng bién vira bit dau thang 04/2026.

Duv dn Lac D4 Vang (LDV-A): Téng thau EPCIC (~350 triéu USD). Du kién hoan tat chay thir tai xudng va ban giao thang
09/2026. Viéc ha thuy thanh céng FSO PTSC LDV (02/2026) ddm bao dong tién O&M dai han ké tir thdi diém First Oil.

Du an Su Tu Triang 2B: Hgp dong ~400 triéu USD (ky két 04/2026) déng vai trd gbi dau backlog, duy tri cdng suat khai
thac bai ché tao dén ndm 2028.

Pipeline du &n: PVS dang diu thiu du dn diu khi nudc ngoai (két qua du kién Q2/2026) va bdm sat du dn moé Hai Su Vang
(tiém nang ~500 triéu USD) dé dadm bao khéi lugng céng viéc giai doan 2027 — 2028.

. Nang lugng tdi tao — Dién gid ngoai khgi

Dy an Baltica 2: Tién d6 >95%, dang thir khé tram bién dp Z01 vdi k& hoach ban giao toan bd 4 tram OSS trong ndm 2026.
Hai Long 2 & 3: Catalyst hach todn chinh n8m 2026 khi hoan thanh nghiém thu 02 tram OSS 4n nhat khu vuc.

Fengmiao 1: D3 dat "Financial close" tri gid 3.1 ty USD, loai bd rdi ro tai chinh clia chi dau tu va ddm bao dong tién gidi
ngan theo tién dé ché tao cho PVS (ban giao cudi 2026).

Formosa 4: D3 cit thép ngay 29/01/2026, duy tri backlog xuat khau.

RUI RO

BSC cho rang rui ro chinh cta PVS lién quan dén tién d6 ddu thiu cha du an tai nudc ngoai do day la du dn chinh s& dam
bdo cdng viéc cho PVS khi sang ndm 2027 — 2028 (i) cac du dn dau khi gidm dan ty trong (ii) du &n dién gié cé rdi ro chua
khdi dong lai.

Gidi han céng suit bai ché tao: Tinh trang qua tai ha tAng cang tai Viing Tau khi vdn hanh déng thdi cédc du dn dau khi va
dién gid 13 rdi ro 3nh hudng dén kha ndng gia tdng san lugng sau 2027.

BAO CAO CAP NHAT
15/05/2026 - HNX: PVS
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(O DY PHONG KET QUA KINH DOANH NAM 2026 BAO CAO CAP NHAT
BSC du bdo doanh thu thuan clia PVS dat 44,558 ty VND (+23% YoY) va LNST-CDTS dat 1,763 ty VND (-3% YoY). Mdc suy 15/05/2026 - HNX: PVS
gidm LNST-CDTS do ndm 2025, PVS ghi nhin 2 khoan lgi nhuin one - off: (i) Hoan nhip 246 ty tién thué dat va (ii) doanh thu
g L3i ty gia dat 548 ty, cao han 68% trung binh giai doan 2022-2024. .

KHUYEN NGHI: MUA

Lgi nhuén tir HDKD du kién t8ng 62% nhd: (i) tdng muc bién gbp tir 5.1% &n 5.7% va (ii) chi phi QLDN/DTT udc tinh gidm tu B i

5.0% vé 4.6%. Gid muc tieu: 52,300
Upside: 28%
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Doanh thu thuén 19,354 23,770 32,556 44,558 +23% T (A Sl el
Cho thué tau ky thuat dau khi 1,607 2,160 1,840 2,024 +10% Gid hién tai (VND): 41,000
Van hanh FSO/FPSO 2,207 2,369 2,792 3,071 +10% C& phiéu LH (Triéu): 511.4
DV khao sét dia chan/cong trinh ngadm 405 507 559 755 +35% V8n hod (Ty VND): 19,792
C&n clf cdng dau khi 1,418 1,550 1,994 2,393 +20% Thanh khodn 30n (Triéu): 38
CG khi & thau x4y lEp (M&C) 11,150 13,769 21,625 32,065 +48% S8 hitu nudc ngoai: 16.3%
DV sUa chifa, bdo dudng 1,910 2,767 3,167 3,642 +15%
DV Khac 650 645 581 610 +5%

Ldi nhuan gop 948 1,065 1,809 2,524 +39%

Bién LN gép 4.9% 4.5% 5.6% 5.7%

CP ban hang -85 -95 -110 -134 -8%

CP QLDN -1,050 -1,235 -1,275 -2,050 +13%

DT tai chinh 776 569 927 758 -18%

CP tai chinh -225 -217 -128 -190

L&i/l6 tur cong ty LDLK 664 864 834 915 +9%

LNTT 1,287 1,553 2,156 2,090 -3%

LNST 1,030 1,255 1,899 1,839 3%
LNST-CDTS 1,026 1,070 1,821 1,763 -2%

Nguén: PVS, BSC Research
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KHUYEN NGHI CUA BSC

« BSC duy tri khuy&n nghi MUA d6i véi c6 phiéu PVS vdi gid muc tiéu 52,300 VND/cp, tudng ducng véi upside +28% so vdi

gid déng clfa ngay 15/05/2026. Hién c6 phiéu PVS dang dudc giao dich quanh muc P/E fw 2026 = 15.4x (chiét khau -11%
so vdi trung vi 3 nam) va P/B fw 2026 = 1.4x thang du so vdi trung vi 3 nam.

+ Gid c6 phiéu PVS da gidm ~28% tir dinh T3/2026 tao mat bang dinh gid hap dan trong bdi cdnh k&t qua trién vong kinh

doanh tich cuc. Tham khao bdo cdo PVS gan nhat ciia BSC tai dy.
Hinh 1: Gia c6 phiéu PVS va Vnindex Hinh 2: Dinh gid EV/EBITDA clta PVS
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E cta PVS Hinh 4: Binh gia P/B cua PVS
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BAO CAO CAP NHAT
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

MUA
52,300
28%

41,000
511.4
19,792
3.8
16.3%


https://www.bsc.com.vn/bao-cao/14953/
https://www.bsc.com.vn/bao-cao/14953/

BANG TOM TAT TINH HINH KINH DOANH Q1/2026 BAO CAO CAP NHAT

15/05/2026 - HNX: PVS

V-
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O, Q1.2026 Q4.2025
C Doanh thu thudn 8,699 -10% 45% 9,716 6,014 KHUYEN NGHI: MUA
Cho thué tau k§ thuat dau khi 640 27% 34% 503 478 S e (R 52 300
I \ .
Q Can cU cang dau khi 454 -13% 41% 522 322 Upside: 28%
3[: CG khi & thau x4y lEp (M&C) 5911 6% 47% 6,321 4,017
L Ldi nhuan gbp 855 1% 233% 849 257 Thong tin doanh nghiép
) e
L Cho thué tau ky thuat déu khi 109 22% 80% 89 60 Gia hién tai (VND): 41,000
m ~n N - A .
Can ctf cang dau khi 117 -13% 41% 133 83 Co phiéu LH (Trieu): 511.4
Ca khi & thau xdy lEp (M&C) 538 53% 1028% 351 48 Vén hoa (Ty VND): 19,792
L Thanh khodn 30n (Triéu): 38
Bién Lgi nhuan gop 10% +1.1 dpt +5.6 dpt 9% 4% :
\ Sd hitu nudc ngoai: 16.3%
Cho thué tau ky thuat dau khi 17% -0.7 dpt +4.4 dpt 18% 13% 570
Cin clr cang dau khi 26% +0.1 dpt +0.1 dpt 26% 26%
CG khi & thau x4y lEp (M&C) 9% +3.5 dpt +7.9 dpt 6% 1%

Ngubn: PVS, BSC Research

Tinh hinh kinh doanh — Mang M&C dan dat d3 ting trudng doanh thu va lgi nhuin

Doanh thu thuan hgp nhat dat 8,699 ty VND (+45% YoY), ghi nhin su tdng trudng déng nhat & tat cd cidc mang dich vu
chinh, trong d6 mang Co khi Xay l3p (M&C) tiép tuc khang dinh vai tro & déng luc ting trudng cot L5i:

+ Ddng luc ting trudng tir mang M&C: Doanh thu M&C quy 1/2026 dat 5,911 ty VND (+47% YoY), chiém ty trong 68%
doanh thu téng. Bién Lgi nhudn gdp M&C héi phuc manh mé lén mic 9% (so vdi 1.1% cling ky), ch( yéu nhd hach toan cac
hang muc gid tri gia t3ng cao tai du 4n L6 B va cdc du an dién gidé quéc té&. Su ddo chiéu nay gilp lgi nhuan gbp mang
M&C dat 538 ty VND (gap 11.2 lan svck).

+ Hiéu qua van hanh & cdc mang b trg: Bién L3i gdp cdc mang Cho thué Tau ky thut diu khi (dat 17%, +4.4 dpt YoY) va
C&n cl cdng dau khi (dat 26%, +0.1 dpt YoY) tiép tuc duy tri da cdi thién nhd hiéu suit si dung tai sdn cao va gid dich vu
phuc héi theo xu hudng thi trudng thugng nguén.




\"“Q BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT
D 15/05/2026 - HNX: PVS
m Q1.2026
DT thuan 8,699 -10% 45% 9,716 6,014 KHUYEN NGHI: MUA
- Gid vén (7.844) -12% 36% (8,867) (5,757) Gia muc tiéu: 52,300
5 L3i gop 855 1% 233% 849 257 Upside: 28%
3[: DT tai chinh 215 62% 37% 132 340
n CP tai chinh 72) 72% 114% (42) (34) Théng tin doanh nghiép
tﬁ L5i vay 17 o o (16) 18) Gid hién tai (VND): 41,000
o L&i tir CTLK 157 79 27% 168 213 C6 phiéu LH (Triéu): 511.4
CPBH (307) 678% 1253% (39) (23) Vén hod (Ty VND): 19,792
CP QLDN (316) 67% _159% (189) (373) Thanh khodn 30n (Triéu): 38
Lai tir HDKD 531 -40% 39% 880 381 S8 hifu nudc ngoai: 16.3%
TN khdc, rong 2 -98% 73% 125 8
LNTT 528 -47% 38% 987 384
Thué (93) 499% 10% (16) (84)
LNST 435 -55% 45% 972 300
CbTS 20 -86% -162% 137 (32)
LNST-CBTS 416 -50% 25% 835 332
Chi s6
Bién LNG 9.8% +1.1dpt +5.6dpt 8.7% 43%
Bién LNR 5% -3.8dpt -0.7dpt 8.6% 5.5%
SG&A/DT 7% +4.8dpt +0.6dpt 2.4% 6.6%

Ngubn: PVS, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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