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Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)

Dau khi
Gia hiér] tai ) VND33.100
Sf?e‘?t ggité;:ap VND54.600/26.350
Gia muyc tiéu VND48.200
Gia muc tiéu trwde do VND41.800
Consensus -0,7%
Tiém néng téng gia 45,6%
Ty suét cd tie 0,0%
Téng ty suét sinh 1oi 45,6%
Trién vong Kha quan
DPinh gia Kha quan
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 643,3
GTGDBQ 3 thang (tr USD) 438
S& hiru NN (tr USD) 210,4
S6 CP Iwu hanh (tr) 511,4
Sé CP sau pha loang (tr) 511,4
PVS Nganh VNI
P/E trwot 8,8x 19,3x 12,9x
P/B hién tai 1,1x 1,0x 2,0x
ROA 5,1% 2,4% 3,0%
ROE 13,2% 6,3% 16,0%

* di¥ liéu ngay 22/07/2026
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PVS e \/NINndex

Gia cb phiéu (%) 1T 3T 12T
PVS -13,6% -12,5%  7,9%
VNIndex -5,2% -5,6% 16,5%

Co cau sé hiru

PetroVietnam 51,4%
Khac 48,6%

Téng quan doanh nghiép

Téng CTCP Djch vy Ky thuat Dau khi Viét Nam
(PVS) gitr vi tri d&n dau trong linh vuc xay dwng
cong trinh dau khi ngoai khoi ciing nhw cung
cép dich vu ky thuat dau khi tai Viet Nam. Hon
nira, PVS ciing dang dan tré thanh mot doanh
nghiép co tén tu6i trong chudi gia tri dién gio
ngoai khoi toan ciu véi viéc tham gia vao nhiéu
hop dong EPC dién gié ngoai khoi trén thi
trwdrng quéc té thoi gian qua.

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

Tiép tuc chu ky cao diém xay lap

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 45,6%. Chung t6i nang
gia muc tiéu thém 15,3% trong khi gia co phiéu da tang 5,1% ké tr bao cao
cap nhat gan nhat.

Gia muc tiéu cao hon do viéc nang dw phong LN ndm 2026-27 va chuyén mo
hinh dinh gia sang nam 2026.

P/E trwot hién & mirc 8,8x, thép hon nhiéu so v&i P/E trung binh 5 ndm la
16,5x va chwa phan anh hét trién vong tich cwc ctia doanh nghiép.

> Loi nhuan (LN) rong Q1/26 tang 25,4% svck 1én 416 ty déng nhd mang
M&C tang trwdng tich cyec .

> Chung t6i ky vong LN rong cia PVS sé dat mirc tang tredng kép 8% trong
nam 2026-27 tr m&rc nén cao clia nam 2025 nhé mang M&C tiép tuc giai
doan cao diém va déng gop tir cac FSO moi.

2026-2027 danh d4u giai doan cao diém trién khai cia mang M&C

2026-27 sé |4 giai doan cao diém cla chu ky thwong nguén lan nay tai Viét Nam,
véi viéc di vao khai thac ctia cac dy an trong diém nhw Lac Ba Vang, va L6 B. Trong
btrc tranh thwong ngudn soéi dong d6, PVS — doanh nghiép gép mat trong hau hét
cac dy an trong diém — sé tiép tuc duy tri da tang trudng mang M&C tich cuc. Cung
v&i backlog tr cac dw an dién gié ngoai khoi, ching toéi ky vong doanh thu mang
M&C sé& ghi nhan mirc ting trwéng kép 16,4% trong ndm 2026-27 tir mirc nén cao
ky luc ctia nam 2025.

Mang tao |gi nhuan chu lwc FSO/FPSO sé ghi nhan tang trwéng tte nam 2027

Trong bdi canh ty gia ting, cac hop ddng nay tiép tuc cing cb dong loi nhuan cao
va 6n dinh cho PVS. Ngoai ra, chiing toi ky vong mang tao lgi nhuén chu lyc nay sé
ghi nhan téng trwéng dang ké tlr nam 2027-28 (+24%/18% svck) khi cac hop déng
cho thué FSO méi (gdm FSO Lac Pa Vang va FSO Lé B) di vao van hanh tlr ndm
2026-27. FSO/FPSO tiép tuc sé la tru cotloi nhuan chinh cho PVS, déng gép khoang
hon 45-50% LN rong clia PVS trong nhirng nam toi.

Nang cép nang lwc EPC, mé& réng dw dia mang dién gi6 trong dai han

V6i kinh nghiém tir linh vc co khi dau khi, PVS da tham gia va phat trién nhanh
trong linh virc co khi dién gié ngoai khoi. Thong qua cac dw an quéc té tai Dai Loan
va Ba Lan, PVS dang tirng bwéc nang cap nang luc tir ché tao két cau sang EPCIC
tram bién ap ngoai kho, doéng thoi xay dung track record v&i cac cht dau tw va dbi
tac hang dau trén thé gioi. bay sé la nén tang quan trong d& DN mé réng co hoi
tham gia sau hon vao chudi gia tri dién gié ngoai khoi tai nhiéu thi truorng trong
twong lai, bao gdm ca Viét Nam.

Dinh gia hap dan so vé&i trién vong virng chic ctia doanh nghiép

PVS hién dang giao dich & murc P/E trwot 8,8x, thap hon dang ké so véi P/E trung
binh 5 ndm I& 16,5x. Day |a mirc dinh gia hap dan khi xét dén trién vong téng trwdng
ctia DN (so vé&i mirc cao clia ndm 2025), vi thé tai chinh virng manh va tiém nang
dai han day ha hen trong ca linh viee dau khi truyén théng va dién gié ngoai khoi.

2023 2024 2025 2026 2027
T&ng trwdng DT thuan 18,4% 22,7% 37,6% 14,4% 10,2%
Tang trwdng LN rong 3,7% 4,2% 72,9% 5,1% 10,0%
Bién LN gop 5,4% 4,5% 5,7% 5,2% 5,2%
Bién LN rong 5,3% 4,5% 5,7% 5,2% 5,2%
P/E (x) 20,3 17,3 9,4 8,9 8,1
Rolling P/B (x) 1,6 1,4 1,2
ROAE 8,2% 8,1% 12,9% 12,5% 12,7%
No rong trén VCSH (61,6%) (92,6%) (91,7%) (84,1%) (76,3%)

Nguén: VNDIRECT RESEARCH
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Tém tat KQKD: Leii nhuan tiép da tang triwéng nhé mang M&C

Hinh 1: Tém tat KQKD Q1/26

Ty déng Q1/25 Q1/26 %svck sv. dw phéng
Doanh thu 6.014 8.699 44,6% 19,4%
- M&C 4.018 5.911 47,1% 17,1%
- FSO/FPSO 622 695 11,7% 26,5%
- Tau dich vu 478 640 33,8% 32,7%
- Céan ctr cang 322 454 40,8% 28,5%
- 0&M 402 705 75,2% 28,4%
- Khéo sét dia chén, dia chét 87 45 -48,9% 9,7%
- Khac 84 249 197,8% 27,9%
LN gop 257 855 232,6% 45,7%
Chi phi BH&QLDN 396 623 57,5% 42,9%
LN tai chinh thuan 306 143 -53,4% 32,1%
LN t& LDLK 213 157 -26,5% 16,7%
LN khac 3 €)) -219,2% -1,1%
LNTT 384 528 37,5% 25,1%
LN rong 332 416 25,4% 25,5%
Bién LN gop 4,3% 9,8% 5,6 diém %

Bién LN rong 5,5% 4,8% -0,7 diém %

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

DT Q1/26 tang nh& hau hét cac mang kinh doanh déu ghi nhan ting trwéng

Doanh thu Q1/26 tdng manh 44,6% svck, dat 8.699 ty déng, nh& sy ting trwdng
& hau hét cac phan khuc.

e Mang kinh doanh déng goép chinh — M&C — tang manh 47,1% svck, dat
5.911 ty déng, nhé cac dy an trong diém nhw L6 B, Lac Ba Vang (LBV)
va cac duw an dién gi6 ngoai khoi tiép tuc dwoc trién khai trong giai doan
cao diém.

e Cac mang kinh doanh khac ciing ghi nhan tang trwdng doanh thu tich
cwe, bao gdém Tau dich vu (+33,8% svck), Can cl cang (+40,8% svck)
va O&M (+75,2% svck), phan nao cho thay hoat déng tham do va khai
thac dau khi trong nwéc dang séi dong.

Bién LN gop mé réong nh& mang M&C tang va thay ddi cach ghi nhan chi
phi dw phong

Bién LN gdp Q1/26 tang 5,6 diém % svck 1én 9,8% - mirc cao nhét theo quy ké
t» n&m 2020, chi yéu nhe bién LN M&C tang manh (+7,9 diém % svck). Bén
canh cac dw &n 1&6n nhw L6 B va LBV bwéc vao giai doan cao diém, PVS ciing
da diéu chinh cach ghi nhan chi phi bao hanh dw an trong quy nay, hach toan
282 ty déng chi phi bao hanh vao chi phi ban hang thay vi gia vén hang ban nhw
trwdc day. Néu tinh ca khoan nay, bién LN gdp M&C van tang 3,1% svck. Ngoai
ra, Tau dich vu ciing 1& mét déng lwe thic day tang trwdng bién LN gop, véi bién
LN tang 1én 17% (+4,4 diém % svck) trong khi cdc mang khac duy tridn dinh.

Tang trwéng LN tiép tuc cho thdy dau hiéu tich cwe, vwot ky vong cua
ching toi

Chi phi ban hang va QLDN Q1/26 tang manh 57,5% svck lén 623 ty déng, chi
yéu do PVS ghi nhan khoadn dw phong bdo hanh 282 ty déng vao chi phi ban
hang. Trong khi dé, LN tai chinh thuan gidm 53,4% svck xuéng con 143 ty déng
do I&i rong ty gia gidm (-78% svck) l1an at mire tang 1ai tién glvi (+26% svck).

Nhin chung, LN rong tiép tuc cho thay nhitng tin hiéu tich cwc trong Q1/26 Vi

murc tang trudng 25,5% svck lén 416 ty déng, vuot ky vong cta ching toi &
murc 25,5% so v&i dy phéng cd nam.
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Trién vong 2026/27: Bwéc vao giai doan cao diém mang M&C

Hinh 2: Thay déi dw phéng KQKD nam 2026-2027

Ty dong

Doanh thu thuan

% svck

LN gép

Bién LN gdp (%)
Chi phi ban hang
Chi phi QLDN
EBIT

Lai (16) tlr hoat dong
tai chinh

L&i/l6 tir cong ty
LDLK

LN khéc

LNTT
LN rong
% svck

Thuc té
2025

32.718

1.871

5,7%
110
1.389
481

799
826

99

2.205
1.850

Ci

2026

44.846

37,1%
1.871
4,2%
90
1.452
418

445

938

305

2.106
1.631
-11,8%

2027

34.435

-23,2%
1.928
5,6%
100
1.146
782

255

1.096

362

2.495
1.939
18,9%

Mé&i
2026

37.431

14,4%
1.935
5,2%
94
1.291
644

583

850

404

2.482
1.945
5,1%

2027

41.264

10,2%
2.141
5,2%
103
1.362
780

457

1.056

438

2.730
2.140
10,0%

0,
oA Nhéan dinh
2026 2027
Chung t6i giam dw phong DT ndm 2026 do cép nhét lai danh
16,5% 19,8% muc gec duian c?fng Enerl kh?l cua’ PVS trong rpang M&C, cling
nhw diéu chinh tién d6 mét s6 dy an nhw Sw Tl Trang 2B, Nam
Du - U Minh ttr 2025-27 sang 2026-28
3,4% 11,0%
1,0 d% -0,4 d%
4,3% 3,3%
-11,1% 18,8%
53,9% -0,3%
31.2% 79.1% Cpung t.?l nang manh‘du phorjg th\.l tai ‘chlnhmthuain dve phan anh
s0 du tién cao hon ky vong va méi trwong 1ai suat tang cao
-9,4% -3,6%
32.6% 21.0% C’:hung t0|~ky vong.PVS cAo thé ghi ph?n hoan nha? dw phong dw
an Sao Vang - Bai Nguyét (~600 ty dong) trong nam 2026-27
17,8% 9,4%
19,3% 10,3%

Ngudn: VNDIRECT RESEARCH

Hinh 3: Dw phéng DT theo mang kinh doanh

Lei nhuan tiép da ting trwéng trong nam 2026-27 tir mirc nén cao
cua nam 2025

Chung t6i ky vong LN rong ciia PVS sé tiép tuc duy tri da tang trwdng khi dat
murc tang trwvdng kép 8% trong nam 2026-27 sau khi da tang 73% trong nam
2025. Bong lwc tdng trwdng chinh dén tir: (1) mang M&C tiép tuc bwéc vao chu
ky cao diém, (2) déng gop tr cac FSO mai (Lac Pa Vang va Lo B) tir nam 2026-
27 va (3) ghi nhan hoan nhap dy phong bao hanh dy an.

Hinh 4: Dw phéng LN gop theo mang kinh doanh
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 5: 2026-27 sé la giai doan cao diém trwéc khi di vao khai thac
cla cac dw an lén nhw Lac PaVangva L6 B

22/07/2026

2026-2027 danh dau giai doan cao diém trién khai ciia mang M&C

2026-27 sé |a giai doan cao diém cla chu ky thwong ngudn lan nay tai Viét Nam,
v&i viéc di vao khai thac ctia cac du an trong diém nhw Lac Da Vang (dau, t
cudi 2026), va L6 B (khi, ttr 2H27). Ngoai ra, mét sé dw an méi cling vira dwoc
kh&i cong trong ndm nay nhw Sw T& Trang 2B, Khanh My - BDam Doi, v&i ky
vong sé& déng gop vao san lwong tr cudi 2027-2028. Trong birc tranh thuwong
ngudn séi dong do, PVS — doanh nghiép gép mat trong hau hét cac dw an trong
diém — v&i lwong backlog mang dau khi khdng 16 ~1,7 ty USD sé tiép tuc duy tri
da tang trwdng mang M&C tich cwc.

Hinh 6: PVS — nha thau chinh tham gia vao hau hét cac dw an dau khi
trong diém sé 1a DN hwéng lei chinh trong chu ky nay

. Capex
Dy én (tr.UpSD) R
Bai Hung pha 3 112
Kinh Ngw Tréng 650
L6 B 6.700
Lac Ba Vang 693

Thién Nga - Hai Au 349

S Tor Trang 2B 1.100
Khelmh My - Bam 305
Doi

Nam Du - U Minh N/A

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

2024

Théoi gian trién khai

2025

STT D an/Géithau Chu dau tw Gia tri Doanh nghiép tring thau

(tr.USD)
2026 2027 2028 1 DwéanlsB-0Mén
Thuong ngudn L6 B (EPCH#1) PQPOC 1.086  Lién danh McDermott - PVS
Thuong ngudn L6 B (EPCH#2) PQPOC 300 PVS
Buong éng by L6 B - O Mén SWPOC 314  Lién danh PVS - Lilama 18

S P - e « Lién danh Vietsov - TOS
Buong éng bién L6 B - O Mén (2 goi) SWPOC 513 | Lien danh Vietsov - Timas - TCO

Cung cép FSO L6 B PQPOC 600 PTSC SEA (PVS + Yinson)

2 LacbaVang

EPCI gian trung tam LDV-A Murphy 245 PVS

Cung cép FSO LDV Murphy 416  PTSC AP (PVS + Yinson)
3 Thién Nga - Hai Au - EPCI gian BK Zarubezhneft N/A  Vietsov
4 S Tl Trang 2B - EPCI gian trung tam  CLJOC 400 PVS
5 Khanh My - Dam Doi PVEP POC 200 Vietsov (PVS thau phy)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 7: Cac dw an M&C cua PVS dwoc dwa vao moé hinh dinh gia ctia ching toi
STT Dwan

Gia tri HD wéc tinh DT wéc tinh nam GTHD con lai cubi Thoi gian trién

ctia PVS (tr USD) 2026 (tr USD) nam 2026 (tr USD) khai
Cac dw an Dau khi truyén théng
Thuong ngudn L6 B -
§ 4 172 104 4/23 - 2027
EPCI#1 %3 0 Q4/23 - 20
Thuong ngudn L6 B -
EPCH2 300 75 44 2024 - 2027
Budng ong bo LOB - 237 71 31 2024 - 2027
O Mén
4 Lac ba Vang 245 89 40 2024 - 2026
5 Sw Tt Tréng pha 2B 400 120 280 2026 - 2028
6 Nam Du - U Minh (*) 150 30 120 2026 - 2028
Cac dw an bién gi6 ngoai khoi
1 Dién gi6 Baltica 2 200 60 62 2023 - 2027
2 Dién gié Fengmiao 110 44 - 2023 - 2026
3 Dién gié Formosa 4 300 150 120 2025 - 2028

*dw &n tiém ndng
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cung voi backlog tir cac dy an dién gié ngoai khoi nhw Baltica 2, Feng Miao va
Formosa 4, chung t6i ky vong doanh thu mang M&C sé ghi nhan murc tang
trudng kép 16,4% trong ndm 2026-27 tir m&rc nén cao ky luc cla ndm 2025.
Bén canh d6, LN gép méang M&C ciing sé ghi nhan mc tang trwdng kép 22,3%
trong cung ky khi cac dy an thuwong cé xu hwéng ghi nhan mirc bién LN cao khi
buwéc vao giai doan cudi vong doi dw an.
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Hinh 8: DT M&C ky vong tiép tuc duy tri da tang trwéng trong ndm
2026-27 tlr mirc nén cao ky luc ctia ndm 2025 (ty déng)

22/07/2026

Hinh 9: Khoan muc dw phong bao hanh dw an la b6 dém Igi nhuan
dang ké cho PVS trong nhitng nam t&i (ty dong)

30.000 100%
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20.000

26% 28%

4.000 80%
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= Dy phong béo hanh trén Bang COKT Hoan nhép bao hanh trén BCKQKD
% Hoan nhéap / LNTT
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

B6 dém Igi nhuan t&i ttr khodn muc dw phong bao hanh dw an

Mét diém dang cha y déi vai PVS Ia khodn muc dw phong bao hanh cac dy an
da tdng manh trong nhirtng ndm qua, dat mirc ~3.000 ty vao cudi nam 2025
(+1,7 14n svck), t&i tr mot sé dw an M&C trong diém da va dang trién khai nhw
chan dé dién gio, L6 B hay Lac Pa Vang. Chung t6i ky vong khoan muc nay sé
tiép tuc gia tang trong 2 ndm t&i khi cac dy an trong diém bwéc vao giai doan
cao diém.

V6i nang lwe trién khai dw an va chét lwong cdng trinh da dwoc minh chirng
trong qua kh, chung t6i cho rang nghia vu phat sinh bdo hanh dy &n ctia PVS
sé la rat thap, va doanh nghiép c6 thé hoan nhap dy phong khi két thic thoi
gian bao hanh theo hop déng. Pay sé 1a bd dém loi nhuan dang ké cta PVS
trong nhirng nam t&i, trong dé ching t6i ky vong PVS c6 thé ghi nhan hoan nhap
dw phong tai dw an Sao Vang — Pai Nguyét (gan 600 ty) trong nam 2026-27.

Danh muc dw &n sau 2028 chwa dwoc xac nhan, nhwng tiém ning bd sung
backlog la rat &n

Sau khi cac dy an trong diém cla chu ky hién tai di vao giai doan van hanh,
trién vong dai han cta PVS sé phu thudc vao kha nang bd sung backlog mai.
Chung téi cho rang tiém nang ky két cac dw an maoi clia PVS van rét I6n véi ba
déng lwc chinh:

1. Dau tw thwong ngudn trong nwéc van con nhiéu dw dia phat trién. Vi
nhi*rng phat hién tiém nang I&n nhw Hai Sw Vang va mét sé6 dy an 1én chua
trién khai nhw Ca Voi Xanh, hoat doéng E&P ndi dia htra hen van con nhiéu
dwv dia cho PVS trong chu ky t&i. Trong kich ban tich cwc, ching téi ky vong
chu ky EPCI méi ciia PVS c¢6 thé roi vao giai doan 2029-31.

2. Thi trwong Trung Péng mé ra nhiéu co héi tiém ning trong khoang
gitka cac chu ky néi dia. M&c du dang gap mot sé khé khan trong ngan
han do xung dét dia chinh tri, khu vwc Trung Dong van sé trung tam cua
nganh v&i nhiéu du an dau khi khdng 16. PVS da tirng budc xay dwng dwoc
hd so nang lwc tai Qatar va hién dang c6 tén trong danh sach dau thau tai
1 s6 dw an 16n. Chang t6i cho rang PVS c¢6 thé sé tap trung vao thi trwdong
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nwéc ngoai trong giai doan 2028-29 khi thi trwdng ndi dia da qua giai doan
cao diém cla chu ky thwong ngudn hién nay.

3. Dién gié ngoai khoi van sé 1a dong luc ting trwéng quan trong cua
PVS khi DN d& xay dwng dwoc “track record” quéc té va tirng bwdc nang
cao nang lwc trong linh vuc nay. Du ddi mat véi mét sé tré ngai nhét dinh,
NLTT van sé 1a xu hwéng khong thé dao ngwoc, va chung téi ky vong PVS
c6 thé tim kiém thém dwoc cac hop déng méi tai nhivng thi tredng ma DN
dang tham gia nhw Bai Loan hay Ba Lan. Ngoai ra, Viét Nam ciing 1a mét
thi treorng day hira hen véi PVS khi co quan quén ly dang cb géng cai thién
khung phéap ly va co ché dé ddy nhanh dau tw vao dién gié ngoai khoi trong
nh*rng nam toi.

Nhin chung, tuy birc tranh backlog sau nam 2028 chwa rd rang, nhwng ching
t6i nhan thay tiém nang 1a dd Ién d& PVS — DN dang ngay cang khang dinh tén
tudi trong linh vwe EPCI ngoai khoi trén toan cau — tiép tuc duy tri tdng trwdng
trong dai han.

PVS hwéng loi tir cac lién doanh FSO/FPSO, déng gép dang ké vao lgi nhuan
rong théng qua cac hop déng thué dai han bang USD. Trong bdi canh ty gia
tang, cac hop dong nay tiép tuc ciing cb dong loi nhuan cao va én dinh cho
PVS. Ngoai ra, chung t6i ky vong mang tao lgi nhuan chu lwc nay sé ghi nhan
tang trudng dang ké tlr nam 2027-28 (+24%/18% svck) khi cac hop ddng cho
thué FSO mai (gdm FSO Lac Pa Vang va FSO L& B) di vao van hanh tir nam
2026-27. FSO/FPSO tiép tuc sé la tru cot loi nhuan chinh cho PVS, déng gép
khoang hon 45-50% LN rong cda PVS trong nhirng nam t&i.

Hinh 10: Cac lién doanh FSO/FPSO cua PVS Hinh 11: LN ttr LDLK sé ghi nhan tang trwéng tir nam 2027 khi 2 FSO
méi di vao van hanh
STT FSO/FPSO Lién doanh %SO hBU ong diu khi
len aoan ciia PVS o/be dau 1 1500 100%
1 FSO Orkid MVOT 49% PM3 - CAA 81%
1.200 5% 80%
> - i 66%
2 FSO Golden Star ~ MVOT 49% zaz \g’:mg Bai
guys app - 96% 60%

Hai Thach - Moc
Tinh 42% 41% 43/0

< ~ 600 40%
4 FPSOLlamSon  PTSCAP 5100 o9 Long - Bong
5 FPSO Ruby I VOFT 60% ;‘)ang Lelrg = 2] 3 I 20%
| 6 a Ve a Va 0 0%

FSO Lac ba Vang PTSC AP 51% Lac Ba Vang '
|
i n? r19 r19 r19 r19 r19 n? n? n? n?
|

3 FSOBiénDong 01  PTSC SEA 51% 45%

(=1
(=]

7 FSOLO6B PTSC SEA 51% L6 B

. - . __ __ . __ __ . __ __ __ __ ___ _____ __ .. __ __ __]

| N tir LDLK (ty dbng - Trai) FSO méi (ty déng - Trai) % LN rong (Phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon 1a 48.200d/cp

Hinh 13: P/E lich str ctia PVS

Chung t6i nang 15,3% gia muc tiéu I&n 48.200 d/cp, van dwa trén ty trong twong
dwong phuong phap dinh gia DCF va P/E muc tiéu 16,5x (dwa trén P/E trung

binh 5 ném)

Gia muc tiéu clia ching t6i dwoc diéu chinh tang do: 1) nang dy phong EPS
nam 2026-27 thém 19,3%/10,3%; va 2) chuyén mé hinh DCF sang ndm 2026

Hinh 12: Gi4 muc tiéu

Phwong phap Gia tri hop ly (déng)
DCF 48.783
P/E muyc tiéu nam 2026 la 16,5x 47.684
Gia muc tiéu

Gia muc tiéu (lam tron)

Ty trong (%)

Pong gop (ddéng/cp)

50% 24.392
50% 23.842
48.234
48.200

Ngudn: VNDIRECT RESEARCH

Hinh 14: P/E lich str ctia PVS va gia dau
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P/E lich str (Trai)
+1 d6 léch chuén

2 2 b e
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Trung binh
= = —-146 léch chuén

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 15: Chi phi VCSH

Hinh 16: WACC va tang trwé'ng dai han

Chi phi VCSH

Lai suét phi rdi ro

Beta

Phan bu ri ro thj trwdng
Chi phi VCSH

4,3%
1,2
9,2%

15,4%

Ngudn: VNDIRECT RESEARCH

Ty déng
VCSH

No

Chi phi ng
Mrc thué
WACC

Tang trwdng dai han

15.480
1.322
5,0%
20,0%
14,5%
1,0%
Ngudn: VNDIRECT RESEARCH
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Hinh 17: Dinh gia DCF — Tém tit dw phéng dong tién (FCF)

Ty di‘)ng 2026 2027 2028 2029 2030
LN rong 1.945 2.140 2.195 1.798 1.673
+ Chi phi kh&u hao 781 791 740 664 595
% doanh thu 2,1% 1,9% 2,3% 2,5% 2,3%
- CapEx (1.581) (1.537) (582) (533) (511)
% doanh thu -4,2% -3,7% -1,8% -2,0% -2,0%
+ Thay di von lwu ddng (793) (962) (863) (807) 286
% doanh thu -2,1% -2,3% -2,6% -3,0% 1,1%
Chi phi lai vay va cac hoat dong TC khac 52 56 51 51 46
% doanh thu 0,1% 0,1% 0,2% 0,2% 0,2%
Déng tién tw do (UFCF) 404 488 1.541 1.173 2.090

Ngudn: VNDIRECT RESEARCH

e Dong lwc ting gia dén tr backlog mang M&C téng cao hon ky vong.

e RUi ro giam gia gébm viéc cham tién do tai cac dw an M&C I6n va gia dau
gidm sau hon ky vong.

Hinh 18: So sanh cac doanh nghiép trong linh virc cung cép dich vu dau khi

. ~ Vén héa
Coéng ty Ma CK (tr. USD)
Malaysia Marine Eng MMHE MK 137
Yinson Holdings YNS MK 1.266
Seatrium Ltd STM SP 5.426
Hyundai Engineering 000720 KS 7.369
Keppel Corp KEP SP 15.747
Trung binh
PTSC PVS VN 643

No rong Tang trwéng DT

trén
VCSH
-13%
138%
17%
-12%
81%

-91%

2
2026
22,9%
-3,3%
-6,4%
-15,2%
12,3%

2,1%

14,4%

Tang truwéng

EPS (%)

2027 2026 2027

4,3% 4,8% 8,5%
-1,0% 322,5%  -6,7%
-3,2% N/A  16,4%
6,9% 40,8% 34,4%

7,8% 31,7% 11,6%

3,0% 99,9% 12,9%
10,2% 51% 10,0%

P/E (x) P/B (x)
TIM 2026 Hién tai
N/A 5,1 0,4
12,0 8,1 0,7
NA 125 1,0
258 150 1,2
201 182 2,0
193 11,8 1,1

88 115 1,4

2026
0,3
0,8
0,9
A, dL
1,8

1,0

1,1

ROE (%)

2026 2027
6,2% 6,5%
10,6% 9,0%
6,8% 7,4%
6,4% 7,9%
9,5% 10,3%

7,9% 8,2%

12,5% 12,7%

ROA (%)
2026 2027
22%  2,3%
1,6%  1,8%
2,9%  3,3%
2,4%  3.2%
3,8%  4,1%
2,6%  2,9%
52%  5.8%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu ngay 22/7/2026)
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Phu luc 1: Doanh nghiép dan dau trong linh vwc xay dwng céng trinh dau khi ngoai

khoi va dich vu ky thuat

PVS, thanh vién cta Tap doan Dau khi Viét Nam (PVN), dwoc thanh 1ap nam
1993 tlr sy sap nhap gitra Cong ty Dich vu Dau khi (PSC) va Céng ty Dich vu
Ky thuat Dau khi va Dia vat ly (GPTS). Nam 2006, PVS tién hanh cb phan héa
thanh cong va thwe hién IPO, ¢b phiéu chinh thirc niém yét trén HNX v&i ma
ching khoan PVS vao nam 2007.

Cac linh vuc kinh doanh c¢ét 16i ctia PVS cung cép dich vu ky thuat cho nganh
dau khi, nang lwong va cdng nghiép, bao gébm cac giai phap céng nghé cao,
chét lwong cao, dat tiéu chuan quéc té: EPCIC cho cong trinh ngoai khoi; EPC
cho nha may céng nghiép; FSO/FPSO; tau dich vu ngoai khoi; khao sat dia chét;
l&p d&t, van hanh va bao dwéng céng trinh ngoai khoi; cang va can cl dich vu
hau can; cung dich vu cung &ng nhan luc k§ thuat.

Hinh 19: Ty trong doanh thu va lgri nhuan goép theo tirng mang kinh Hinh 20: Thu nhap ttr lién doanh FSO/FPSO dong vai tro quan trong

doanh nam 2025

trong lgi nhuan ciaa PVS

D29,
6%

Ho )

1.000 100%

I 80%
45%

200 5% =
.

6% Gaw

1 -—
go0 6% o 60%
[+
400 1% 20%
200 I 20%
0 0%

o

M&C = FSO/FPSO = Taudich vu
= O&M Cén clr cang = Khao sét dia chat & ROV N .o .. N 2
Khac | N {ir LDLK (ty dong - Trai) % LN rong (Phai)
*vong ngoai: Doanh thu
*vong trong: LN gép
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién nay, PVS gilr vi thé dan dau tai Viét Nam trong linh vwc xay dwng cdng
trinh dau khi ngoai khoi cling nhw cung cép dich vu k§ thuat dau khi, déng thoi
da tré thanh moét doanh nghiép cé uy tin trén thi trwdng quéc té véi nhidu hop
déng EPCI tai khu vic Ddng Nam A va Qatar. Ty ndm 2022, PVS bét d4u tham
gia nganh cong nghiép dién gi6 ngoai khoi thong qua hop déng EPCI cho dw
an dién gié Hai Long tai Pai Loan, m& ra mét hwéng phat trién kinh doanh dai
han m&i cho ¢cong ty.
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Bao cao KQ HDKD

(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 14.260 16.366 19.374 23.770 32.718 37.431 41.264
Gi& vén hang ban (13.393)  (15.353) (18.335) (22.705)  (30.848)  (35.496)  (39.123)
Lei nhuan gép 867 1.014 1.039 1.065 1.871 1.935 2.141
Chi phi QLDN (712) (828) (967) (1.235) (1.279) (1.198) (1.259)
Chi phi ban hang (89) (79) (85) (95) (110) (94) (103)
LN hoat déng 66 107 13) (265) 481 644 780
EBITDA thuan 557 578 480 336 1.261 1.425 1.570
Chi phi khau hao (491) (471) (493) (601) (780) (781) (791)
LN HP trwéc thué va ldi vay 66 107 (13) (265) 481 644 780
Thu nhép tai chinh 278 489 790 569 927 707 636
Chi phi tai chinh (94) (163) (216) (217) (129) (124) (79)
Thu nhap rong khac 214 185 66 603 99 404 438
Thu nhéap ttr cong ty LDLK 507 657 651 864 826 850 1.056
Lei nhuan trwéc thué 969 1.276 1.277 1.553 2.205 2.482 2.730
Chi phi thué (219) (225) (217) (299) (284) (450) (495)
Lei nhuan rong 675 989 1.026 1.070 1.850 1.945 2.140
LN rong sau diéu chinh 675 989 1.026 1.070 1.850 1.945 2.140
Bang can doi ké toan

(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Tién & Twong dwong tién 5.747 5.219 5.757 11.422 11.585 11.194 10.871
Dau tw tai chinh ngén han 2.677 4.837 4.329 3.886 4.275 4.489 4.713
Céc khoan phai thu ngan han 4.642 5.047 4.185 6.244 7.488 5.127 5.653
Hang t&n kho 2.103 1.090 1.470 1.830 3.233 1.945 2.144
Tai s&n ngan han khac 226 276 548 500 622 374 536
Téng tai san ngan han 15.395 16.470 16.290 23.882 27.202 23.129 23.917
Tai san c6 dinh 2.991 3.048 3.391 3.588 4.778 5.578 6.324
Téng dau tw 4.841 4,918 4.945 4.730 4.871 4.871 4871
Tai s&n dai han khac 1.644 1.488 1.790 1.876 1.940 2.161 2.323
Téng tai san 24.871 25.924 26.416 34.077 38.791 35.740 37.434
No vay ngan han 711 752 1.176 869 189 233 278
Phai tra nguoi ban 4.503 5.515 3.765 5.000 8.218 7.059 7.216
Phai tra ngan han khac 3.478 2.925 4.119 8.069 8.718 5.615 5.364
Téng ne ngéan han 8.692 9.192 9.060 13.938 17.125 12.906 12.859
No vay dai han 534 624 564 790 777 860 910
Phai tra dai han khac 3.037 3.054 3.248 4.609 4.653 4.636 4.798
vén didu 18 4.780 4.780 4.780 4.780 5.114 5.114 5114
Loi nhuan gitr lai 3.694 3.791 4.048 4.082 4.956 5.565 6.552
Vvén chu sé hivu 11.880 12.324 12.834 13.569 15.057 16.072 17.506
Loi ich cb dong thidu sé 728 730 710 1.171 1.179 1.266 1.362
Téng ne va VCSH 24.871 25.924 26.416 34.077 38.791 35.740 37.434
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Béao cao LCTT

(Ty dong) 2021 2022 2023 2024 2025 2026 2027
Lei nhuan trwéc thué 969 1.276 1.277 1.700 2.205 2.482 2.730
Khau hao 491 471 493 601 780 781 791
Thué da nop (155) (286) 172) (281) (620) (589) (648)
Céc khoan diéu chinh khac (1.126) (1.021) (1.255) (780) (617) (1.352) (1.345)
Thay dbi vén Iwu dong (317) 1.057 (627) 3.048 188 (793) (962)
LC tién thuan tir HDKD (138) 1.498 (285) 4.288 1.935 529 566
DPau tw TSCH (253) (498) (899) (843) (1.862) (1.581) (1.537)
Thu tr TL, nhwgng ban TSCD 13 63 5 4 3 0 0
Céc khoan khac 1.401 (1.292) 1.712 1.948 759 1.047 1.064
Thay déi tai san dai han khac 0 0 0 0 0 0 0
LC tién thuan tir HDDT 1.162 1.727) 818 1.109 (1.100) (534) (473)
Thu tir PH CP, nhan gép VCSH 0 0 0 0 0 0 0
Tra vén gép CSH, mua CP quy 0 0 0 0 (18) 0 0
Tién vay rong nhan dwoc 45 108 345 577 (692) 126 95
Dong tién tr HDTC khac 0 0 0 0 0 0 0
Cb tlre, LN da tra cho CSH (554) (430) (378) (379) (39) (511) (511)
LC tién thuan tlr HDTC (509) (321) (32) 198 (749) (385) (417)
Tién & Twong dwong tién dau ky 5.212 5.747 5.219 5.757 11.422 11.585 11.194
LC tién thuan trong ky 515 (551) 501 5.595 86 (391) (323)
:;é" & Twong dwong tién cubi 5.747 5.219 5757 11422 11585  11.194  10.871

11
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Chi sé tai chinh
Chisé dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 1.411 2.070 2.148 2.238 3.616 3.803 4,183
P/E 18,4 10,1 17,7 15,1 9,4 8,9 8,1
PEG 1 nam 2,4 0,2 1,8 2,6 0,1 2,0 0,7
EV/EBIT 100,7 21,3 97,0 - 2,2 2,2 2,2
EV/EBITDA 11,9 4,0 22,2 7,6 4,9 4,9 4,9
P/S 0,9 0,6 0,9 0,7 0,5 0,5 0,4
P/B 1,0 0,8 1,4 1,2 1,2 11 1,0
Ty suAt cb tirc 4,5% 4,3% 2,1% 2,3% 0,2% 2,9% 2,9%
Ty & chi tra cb tie 82,1% 43,4% 36,8% 35,5% 2,1% 26,3% 23,9%
Chisé tang trwéng 2021 2022 2023 2024 2025 2026 2027
Tang trwéng DT -29,3% 14,8% 18,4% 22,7% 37,6% 14,4% 10,2%
Tang trwéng LN gop 11,5% 16,9% 2,5% 2,5% 75,6% 3,4% 10,7%
Tang trwéng LN rong 8,1% 46,7% 3,7% 4,2% 72,9% 5,1% 10,0%
Tang trwéng EPS 7,7% 62,1% 9,9% 5,7% 98,4% 4,5% 11,5%
Chisé hiéu qua sinh i 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 6,1% 6,2% 5,4% 4,5% 5,7% 5,2% 5,2%
Bién EBITDA 3,9% 3,5% 2,5% 1,4% 3,9% 3,8% 3,8%
Bién LN hoat dong 0,5% 0,7% NM NM 1,5% 1,7% 1,9%
Bién LN rong 4,7% 6,0% 5,3% 4,5% 5,7% 5,2% 5,2%
ROAA 2,6% 3,9% 3,9% 3,5% 5,1% 5,2% 5,8%
ROAE 5,6% 8,2% 8,2% 8,1% 12,9% 12,5% 12,7%
Chisé don bay 2021 2022 2023 2024 2025 2026 2027
Kha nang tra lai (EBIT/Léi vay) 1,4 2,1 0,2) (4,1) 7,0 10,4 12,4
EBITDA / (Lai vay + Capex) 0,2 0,2 (0,0) 0,3) 0,2 0,4 0,5
No vay / Vén 9,0% 9,5% 11,4% 10,1% 5,6% 5,9% 5,9%
No vay / VCSH 9,9% 10,5% 12,8% 11,3% 6,0% 6,3% 6,3%
No vay rong / VCSH -56,9% -66,5% -61,6% -92,6% -91,7% -84,1% -76,3%
Chisé thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vong quay tdng tai san 0,6 0,6 0,7 0,8 0,9 1,0 1,1
Vong quay khoan phai thu 2,8 3,4 4,2 4,6 4,8 5,9 7,7
S6 ngay phai thu 132 108 87 80 77 62 48
Vong quay khoan phai tra 2,6 3,2 4,2 5,6 53 5,6 6,9
S6 ngay phai tra 143 114 88 66 69 65 53
Vong quay hang tén kho 6,4 9,6 14,3 13,8 12,2 13,7 19,1
Sé ngay t6n kho 57 38 25 27 30 27 19
Hé sb thanh toan hién hanh 1,8 1,8 1,8 1,7 1,6 1,8 1,9
Hé sb thanh toan nhanh 1,5 1,6 1,6 1,5 1,4 1,6 1,7
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B&o cao nay duwoc viét va phat hanh béi Khdi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cdng bb cla cong ty, théng tin dwoc cong
bd réng rai khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé& do chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, du bo va nhitng wéc tinh trong bao cao nay chi thé hién y kién cfiia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdong bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh doc 1ap vé thang tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tt cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céc khfa canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét clr két gua nao phat sinh ttr viéc str dung ndi dung cta bao cao dwdi moi hinh thrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT. Nguoi sir dung khong dwoc phép sao chép, chuyén giao, sira déi, dang tai Ién cac
phwong tién truyén thong ma khong c6 sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha n&ng sinh 16i ctia ¢ phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i cia cd phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN Kha n&ng sinh 16i ctia ¢ phiéu thap hon -10%

Tong loi nhudn ky vong cda mét cé phiéu duoc dinh nghia la tong (i) chénh léch phan tram giira gia muyc tiéu va gia hién tai va (i) ty
suét cé tie rong ky han cda cé phidu. Gia muc tiéu cé phiéu cé théi han déu twrla 12 thang.

Khuyén nghi nganh Dinh ngha:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vbn hda thi trwong gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hda thi trwong gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwédng phong Nang lwong va Héa chat
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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