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Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (HNX:

PVS)

Am tham nhwng day ndi luc

=  Q4/2025 PVS dat lgi nhuan rong 806 ty (+83.8% svck) nho bién lgi nhuan hoat
dong M&C cai thién tich cwc. Ca nam 2025 PVS dat Igi nhuan 1,821 ty (+70.2%
svck), hoan thanh 158% dy phéng cd nam cua chung toi.

= Chung t6i duw bao PVS c6 thé ghi nhan lgi nhuan GB 2026-27 Ian lwot 1,967/1,973
ty ddng (+8.1%/+0.3% svck) trong béi canh backlog cac dw an M&C duy tri tbt voi
diém roi doanh thu vao ndm 2026.

= Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 54,900 VND/cp.

Tang trwéng loi nhuan ndm 2025 véi dau kéo tir mang M&C

Quy cubi 2025, lgi nhuan PVS ghi nhan 806 ty déng (+83.8% svck), da bt pha manh
mé nay dén tir bién lgi nhuan gop cai thién 5.8 dpt svck. Trong d6, mang tau k¥ thuat
d4u khi (+7.3 dpt svck) va M&C (+5.4% dpt svck) 1a 2 nhan té déng goép chinh, ngwoc
lai, khdo sat dia chat co sw suy giam nhe vé bién lgi nhuan. Téng két ndm 2025, PVS
ghi nhéan lgi nhuan 1,821 ty déng (+70.2% svck) nhd vao bién lgi nhuan gop tang tr
4.5% nam 2024 1én 5.6% nam nay, hoan thanh 158% dy phéng lgi nhuéan cda chung toi.

Ni&m 2026 dw kién la diém roi doanh thu ctia cac hop dong M&C

Chung t6i diéu chinh mic loi nhuan rong dy phéng cho nam 2026 tang 47.8% so voi
b&o cdo trwéc day do thay déi dw kién diém roi cia cac dw an M&C sé tap trung nhiéu
hon trong ndm 2026. Cu thé, chang t6i ky vong cac géi EPCI 1-3 sé dat tién d6 60-90%
nam 2026 so v&i 40-70% dy phong cii, ngoai ra dy an Lac Ba Vang va moét s6 dy an
dién gi6 ngoai khoi nhw Baltica, Formosa ciing da c6 tién dé rd nét hon gitp déng gop
vao doanh sé. Sau diéu chinh, lgi nhuan rong wéc tinh nam 2026 dat 1,967 ty dong
(+8.1% svck). Sang ndm 2027, loi nhuan PVS du kién di ngang so véi mirc nén cao cla
2026 vé&i ky vong cai thién bién loi nhuan gop tir mang FSO/FPSO va khao sat dia chét
nhé tang hiéu suét hoat dong clia FSO L6 B & Lac Pa Vang, ddy manh chi tiéu khao
sat/thdm do cac mé dau mai.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 54,900 VNB/cp

Chung téi dwa ra khuyén nghi KHA QUAN dbi v&i ¢ phiéu PVS, mirc gia muc tiéu
54,900 VND/cp, téng 28.9% so v&i dw phéng cii do (1) Diéu chinh ting bién loi nhuan
gop 2026 (M&C +0.7 dpt, tau k§ thuat dau khi +4.2 dpt), (2) Chuyén mé hinh dinh gia tir
gitra 2025 sang gitra 2026 va (3) Ghi nhan thém doanh thu, backlog tir mét s6 dw an
M&C da c6 tién dd ré rang hon. Chang téi nhan dinh hién tai la co héi thich hop dé dau
tw vao cd phiéu PVS cho mét ndm sép t&i dwa trén: (1) Nam 2026 sé& dw phdng 13 diém
roi doanh thu cia nhiéu dw an M&C Ién, (2) Trién vong téng trwdng dai han dwa trén ké
hoach dau tw mé réng ctia PVS va (3) Binh gia thi trwéng dang & viing kha hap dan (P/E
hién tai 14.x so v&i mc P/E trung binh 3 nam la 17.x).

Chi tiéu tai chinh 2024 2025 2026F 2027F
Doanh thu thuan 23,770 32,556 38,794 32,183
Loi nhuan rong 1,070 1,821 1,967 1,973
Tang trwéng doanh thu thuan 22.7% 37.0% 19.2% -17.0%
Tang trwdng LN rong 4.2% 70.2% 8.1% 0.3%
Bién LN gbép 4.5% 5.6% 4.8% 5.7%
Bién EBITDA 1.4% 3.7% 3.8% 6.0%
ROAE 8.1% 12.7% 12.6% 11.8%
ROAA 3.5% 5.0% 4.8% 4.5%
EPS (VND/cb phiéu) 2,238 3,680 3,847 3,858
BVPS (VND/cb phiéu) 28,388 29,375 31,523 33,683

Ngudn: PVS, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu 54,900 VND
Tiém néng tang gia 22.0%

Thay déi trong yéu trong bao cao:

Diéu chinh tdng gia muc tiéu tir 42,600 lén
54,900 VNB/cp (da diéu chinh cé tirc)

Diéu chinh LN rong +47.8% so v&i dw phéng
trioe ddy cho nam 2026

Théng tin cé phiéu
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Ngudn: FiinPro, MBS Research

Gia thj trwong (VND) 45,000
Cao nhét 52 tuan (VND) 54,600
Thap nhét 52 tuan (VND) 20,000
Vén héa (ty VND) 26,082
P/E (TTM) 14.3
P/B 1.7
Thi suét cb tire (%) 0.0%
Ty & SH nwéc ngoai (%) 15.70%

Ngubdn: FiinPro

Co ciu s& hivu

PVN 51.38%
CTBC Vietnam Equity Fund 3.77%

Ngubdn: FiinPro

Chuyén vién phan tich

Mai Duy Anh
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Téng CTCP Dich vu Ky thuat Dau khi Viét Nam

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

= Chung t6i dw phéng khdi lwong backlog cac dw an M&C sé buéc vao
pha cao diém trong ndm 2026 dé kip dap tng tién d6 don cac dong
dau va khi trong twong lai gan (2027-2030), dw kién tdng backlog roi
vao khodng hon 1 ty USD trong ndm nay. Trong d6, cac géi thau EPCI
cho L6 B — O Mén tiép tuc 1a tru cot chinh, ngoai ra hop déng EPCIC
gian xt ly trung tdm Lac Da Vang va cac dv an dién gié ngoai khoi
cling dwoc dy bao sé cé sy dong gop tich cuc.

=  Giai doan 2026-2030, PVS dwa ra ké& hoach ddy manh dau tw, tuy sé
gay ra doi chut ap lwc 18n dong tién tir hoat ddng dau tw nhwng vé dai
han, viéc nay sé hé tro tich cwc cho két qua kinh doanh cta PVS khi
c6 thé gia tdng cong suat va tiép nhan cac hop ddng Ion.

= Dinh gia cla PVS & giai doan hién tai (P/E=14.x) twong dbi hap dan
khi so v&i mirc P/E trung binh 3 nam la 17.x va trung binh 5 nam la

18.x.
Dinh gia & Khuyén nghi

Chung t6i dwa ra mirc gia muc tiéu ctia PVS la 54,900 VND/cp dwa trén sw

két hop clia phwong phap FCFF va so sanh P/E véi ty trong 50% méi phwong

phap. Tham chiéu giai doan 03-09/2023 khi gia diu Brent dao déng trong

vung 70 USD/thling, sau d6 tdng vwot nguéng 80 USD va cac dw an dau khi

cling dang dwoc ddy manh twong tw hién nay, chung téi st dung mirc P/E

muc tiéu 1a 16 Ian (mc P/E trung binh cha giai doan trén) cho dinh gia.

Hinh 1: Tém tat dinh gia
Phwong phap

Ty trong Gia (VND/cé phiéu)

Forward P/E (v&i P/E muyc tiéu
2026F = 16x)

FCFF

Gia muc tiéu

Gia hién tai

Tiém nang ting gia

Hinh 2: P/E ctia PVS va gia dau Brent
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Gia dau Brent: 70-80 USD/thuing
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Ngudn: FiinPro, MBS Research
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Hinh 3: Dw phong FCFF Hinh 4: Dinh gia theo FCFF
2026F 2027F 2028F 2029F 2030F (216)3(3|a tri hién tai cia FCFF 2026- Ty VND 3,059

Loi nhugn sau 2053 2058 2088 2349 2,253 (+)Gi tri hién tai ciia cla gia tri DN

thué o b oho ki Ty VND 11,379
Chi phi phi nam cuoi chu ky )
tidn mat 927 1,086 1,203 1,271 1,390 (+) Tién va twong dwong tién Ty VND 17,440
Chi phi l&i vay 97 169 190 193 211 (-) No Ty VND 2,873
;i“ th“f/ 5 26 465 6 1151 138 (-) Loi ich thiéu sé Ty VNP 1,214
autu (465) (1.151) Gia tri doanh nghiép Ty VND 27,792
Dau tw TSCD (3193)  (3,246) (1,519) (2,041) (2,077) . —— a y
FCFF 229 (398) 1,977 621 1915 0 '”q”? o f’h'e“ HRiETCD 2
Gia tri ¢b phiéu VND/cp 54,340

Rui ro giam gia:

e Bién loi nhuan mang M&C twong dbi méng, tuy nhién day lai 1a mang déng goép ~70% tdng doanh thu cla
PVS, néu cong ty quan tri chi phi khéng hiéu qua sé dé khién loi nhuan suy giam.

e Datang trudng cla PVS phu thudc nhiéu vao lwong backlog hop déng nhan dwoc, néu cac dw an dau khi
bi tri hoan hodc hly bd sé& gay ra tac dong tiéu cuwc Ién dén két qua kinh doanh cla PVS.

e Gia diu thd gidm manh dwdi ngwdng hoa vén sé co thé khién cac doanh nghiép dau khi tam dirng hodc
hdy bd cac dw an khai thac dau khi, ttr d6 gay ton hai I&n trién vong ctia PVS.

Hinh 5: So sanh cac doanh nghiép trong nganh

Vén héa PIE (x) PIB (x) ROA% ROE (%)
Céng ty Quéc gia M3 CK triguUSD  TTM Hiéntai  2026F 2027F 2026F  2027F
PTT Exploration & . PTTEP TB
A eE ] Thailand £ i 15,203 9.3 1.0 6.8 6.7 108 106
Energi Mega Persada TBK 4 05ia  ENRG 2280 28.9 3.3 6.9 7.2 12.1 12,6
PT Equity
Yinson Holdings BHD Malaysia Eg‘its’"( 1,545 9.2 0.9 2.4 26 17.2 18.1
Hibiscus Petroleum Bhd Malaysia E'('q%'it'}\,"K 246 175 0.4 49 5.6 9.5 118
Shanghai Supezet
Engineering Technology China gsi:tm @A 400 227 0.9 5.2 5.6 8.4 9.1
' Corp Ltd quity
[ Trung Binh 175 13 52 55 16 124
Tong CTCP Dich vuKy thuat  \soinom  pyS VN Equity 1,003 143 17 5.0 45 13.4 118

Dau khi Viét Nam

Ngudn: Bloomberg, MBS Research
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Q4/2025 va ca nam: Lei nhuan tang trwéng tich cwe nhée dong lwc

tir mang M&C

Hinh 6: Két qua kinh doanh Q4/2025 va ca nam 2025

Sv dw
Chi s6 KQKD Q4/2025 %yoy %qoq 2025 %yoy phéng Panh gia
2025
Doanh thu téing trwdng tot nher sy dong
190 (.80 o o, thudn gia tang t tat ca cac linh vyc
Doanh thu 9,554 1.2% 0.8% 32,558 37.0% 108.6% kinh doanh. Trong d6, M&C c6 dong
g6p kha thi nhat.
Tau ky thuét dau khi 718 34.7% -4.1% 2,551 18.1% 110.4%
FSO/FPSO 864 41.8% -16.8% 3,293 39.0% 139.2%
Khao sét dja chat, dla 150  47.6% 16.9% 601 18.5%  113.0%
Can ctr cang 717 5.8% -11.0% 2,437 57.2% 149.3%
Tién dé céc géi thdu EPCI#1-3 thudc du
Co khi. déna méi. xa an L6 B hoan thanh nhanh hon so véi
! ?é (I\;I&C})/ 7,365 43.6% 8.3% 26,719 94.0% 138.1% dw phdng ci cia MBS gidp ghi nhédn
P doanh thu dét pha (thuc té 30-70% so
voi dw phéng 24-60%).
Stra chira, bédo dudng,
vén hanh céng trinh bién 1,119 77.6% 63.7% 3,300 19.3% 113.6%
(0O&M)
Khac 279 34.7% -4.1% 711 10.1% 81.4%
Loi nhuan gop 788 238.8% 143.9% 1,809 69.9% 142.2%
Bién lgi nhuan goép méang M&C va khao
sat dia chat tang trwdng tot da gidp
thuc day bién loi nhuan ctia PVS khi 2
s A oa o o mang nay chiém lan luot 28% va 6%
Bién lgi nhuan gép 8.2% 5.8 dpt 4.8 dpt 5.6% 1.1 dpt téng loi nhuan gop. Ching t6i nhan
dinh nguyén nhan dén tir sy déng gép
tor cég dy an dién gioé ngoai khoi voéi
bién tot nhw Changhua, Hai Long.
Tau ky thuat dau khi 17.8% 7.3 dpt -1.6 dpt 16.3% 6.0 dpt
FSO/FPSO 6.5% 1.2 dpt 1.1 dpt 5.7% 0.1 dpt
RED SREEL e 23.3%  -3.5dpt -1.1 dpt 19.4% 8.0 dpt
Cén ctr cang 25.6% 5.8 dpt 9.6 dpt 20.0% 0.0 dpt
Co khi, dong moi, xay o 5
i5p (M&C) 5.6% 5.4 dpt 5.2 dpt 2.7% 1.9 dpt
Stra chiva, bédo dudng,
van hanh céng trinh bién 5.1% 0.1 dpt 1.7 dpt 4.1% -1.5 dpt
(0O&M)
Khac 33.9% 52.4 dpt 27.7 dpt 21.0% 10.1 dpt
o Chi phi ban hang & QLDN duwoc tiét
CSérfT! Zi’é:ﬁﬂgrﬁé 224 -57.4% -35.3% 1,385 41% giam nho tinh gon hoat dong quan tri
quan ly ghiep va giam trich 1ap dw phong trong Q4.
%Chi phi ban o
hang&QLDN/Doanh thu Etils e Gl e
LN tr cong ty lién két 177 -18.1% -17.3% 834 -3.5% -1.0%
A esi g Lai tién glri va chénh léch ty gia co mirc
- 0, - 0, o, o,
Thu nhap tai chinh 132 32.1% 43.5% 927 63.0% 136.3% téing kha quan trong n&m
Chi phi tai chinh 41 4843% 37.4% 128 A12%  42.8% g‘;(a” 16 chénh léch ty gia giam 64%
Lgi nhuan truéc thué 939 35.1% 147.1% 2,156 38.8% 131.9%
Lei nhuan sau thué 950 73.5% 184.5% 1,899 51.4% 141.6%
Loi nhuan tang manh nh& déng goép tw
Loi nhuan rong 806 83.8% 148.9% 1,821 70.2% 157.9% ca gia tang doanh thu va cai thién bién
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Nguén: PVS, MBS Research

Hinh 7: Doanh thu cac linh vwc ciia PVS Hinh 8: Leii nhuan gop cac linh vwc cua PVS

» Tau k¥ thuat dau khi N
= Tau ky thuat dau khi

Cung trng tau chira, xtr ly c 4na tau chu 1
ung trng tau chira, x& ly

dau thé FSO/FPSO 1
) dau tho FSO/FPSO 39 5 49
* Khao sat dia chat 3
» Khao sat dia chét 55 ‘s
. 34
= Can ct cang
= Can clr cang
= Co khi, déng mai, xay lap .
= Co khi, déong mai, xay lap
Stra chira, bao dwdng, van
hanh cang trinh bién Stra chira, bdo dudng, van
hanh céng trinh bién
» Khac
= Khac
Ngudn: PVS, MBS Research Nguén: PVS, MBS Research
Hinh 9: Doanh thu M&C la dong Iwc tang trwéng chinh trong nam Hinh 10: Loi nhuan tir cong ty lién doanh tiép tuc duy tri mirc kha
2025, di kem véi sw phuc hoi bién lgi nhuan quan ké tir nam 2024
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Ngudn: PVS, MBS Research Ngudn: PVS, MBS Research
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Trién vong 2026-27: PVS téa sang nh& mang M&C lam tru cot
tang trwéng, tau ky thuat dau khi & FSO/FPSO hé tro KQKD

Mang M&C: diém roi doanh thu trong 2026 va sé la tru cot ting
trwéng

Méng M&C déng gép 67.5% téng doanh thu va 25.1% lgi nhuan gdp cla
PVS trong ndm 2025, do d6 day la mang déng vai tro tru cot dé dan dat
da tdng manh mé nhét clia céng ty trong nam. Bwédc sang 2026, chung toi
dw phoéng vai trd nay sé con tréd nén quan trong hon khi day la giai doan
cao diém cutia diém roi doanh sé cac backlog hién tai ctia PVS. Chung toi
wée tinh téng lweng backlog 2026 clia PVS sé vao khodng hon 1 ty USD,
trong d6 ~75% dén tlr cac dw an dau khi noi dia (L6 B, Lac Pa Vang, Nam
Du — U Minh...), mét phan nhé t& dw an dau khi nwéc ngoai va ~23-24%
dong gop béi linh vre dién gié ngoai khoii.

L6 B tiép tuc la trong tam vé&i 3 géi thau EPCI#1-3, ching toi ky vong 3 goi
thau nay sé 1an lwot hoan thanh 60%, 90% va 80% trong nam 2026 v&i
tbng doanh thu wéc tinh 367 triéu USD. Ngoai ra, day cling la ndm wéc
tinh hoan thanh tién d6 cta Lac Pa Vang giai doan 1 va bat dau buéc vao
giai doan 2, déng gop téng cong 55 triéu USD cho PVS. Trong lich s,
PVS tirng tham gia EPCC cho nha may loc ddu Dung Quét ban dau
(2006-2007), chung toi ky vong PVS sé c6 thé tiép tuc tham gia vao mot
phan géi thau cho dy an nang cap mé rong NMLD Dung Quét trong nam
nay dé s&m hoan thién dw an vao cudi 2027-d4u 2028 theo tién dd dw
kién cia BSR.

Chung téi ky vong ndm 2026 sé& |a nam ban 1& dé PVS day manh M&C cac
dv an dién gi6 ngoai khoi, m& duwdng cho cac hop dong Ién trong twong
lai, ding theo k& hoach chuyén dich mét phan t&r dau khi truyén théng
sang nang lwong tai tao v&i cac hop dong Ién trén thi trwéng qubc té cla
PVS. Dv an Hai Long — Dai Loan hop tac cing Semco Maritime dy kién
sé& hoan tat trong ndm 2026. Trong tdm clia nam nay sé ndm & 3 dw an:

(1) Hop déng EPC cho tram bién ap Feng Miao, kh&i céng nam 2025
va dv kién hoan tat vao 2027. Dy an dwoc trao cho lién danh
Semco Maritime — PTSC M&C bd&i Copenhagen Infrastructure
Partners (CIP), mét trong nhitng quj dau tw nang lwong tai tao
I&n nhét thé gidi. Pay 1a dw an ~500 MW & Dai Loan va wéc tinh
dem vé cho PVS 45 triéu USD trong nam 2026.

(2) Dw an Baltica 2 Offshore Wind & Ba Lan (1.5 GW) do Orsted va
PGE lam ch( dau tw. PTSC M&C (cung Semco Maritime) da nhan
hop ddng EPC thiét ké + ché tao + mua sdm + 14p ghép cho 4
tram bién ap ngoai khoi, dwoc san xuat tai Viing Tau va xuét khau
sang Ba Lan. Nam 2026, chung t6i ky vong dw an nay sé tao ra
doanh thu ~90 triéu USD cho PVS.

(3) D an Formosa 4 Offshore Wind Farm — DPai Loan do Synera
Renewable Energy (SRE) lam chd d3u tw. Khi hoan thanh, dy an
s& bao gdm 35 tua-bin gi6 Siemens Gamesa 14 MW va déng gop
ngudn dién sach I&n cho mang lwéi nang lwong Pai Loan. Pham
vi cong viéc ctia PVS gbém thiét ké chi tiét va mua sdm cac hang
muc lién quan t&i chan dé va topside cho tram bién ap ngoai khoi,
gia cdng ché tao cac két cau, Iap dat va chay thir. Hop ddng dwoc
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ky vao thang 08/2025 va dy kién ban giao vao cudi 2027 — dau
2028, chung t6i dy tinh dw 4n nay s& mang vé ~80 triéu USD cho

PVS nam nay.
Hinh 11: Dw phéng doanh thu va bién Igi nhuan gép mang M&C Hinh 12: Wéc tinh backlog cac dw an M&C cua PVS
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mmmmm Doanh thu M&C e Bién loi nhuan gop DAu khi trong nwéc ~ mDAu khi nuéc ngoai  mBién gié ngoai khoi
Nguén: PVS, MBS Research Nguan: PVS’ MBS Research
Hinh 13: Wéc tinh tién do ghi nhan mét s6 dy an M&C cta PVS
Tén dw 4n 3;36)’“ dwan (tiéu ) (. dw an 2025 2026F 2027F 2028F 2029F
L6 B - EPCI#1 550 Déu khi trong nuédc 32% 60% 100%
L6 B - EPCI#2 400 DAu khi trong nwéc 70% 90% 100%
L6 B - EPCI#3 257 DAu khi trong nwéc 30% 80% 100%
Lac ba Vang 1 245 Déu khi trong nudc 85% 100%
Lac ba Vang 2 88 Déu khi trong nuédc 20% 30% 65% 100%
CRPO 125&126 - KSA 40 D&u khi nwéc ngoai 30% 70% 100%
CRPO 135 - KSA 39 Dau khi nwéc ngoai 50% 80% 100%
Dién gio HaiLong - bai 90 Dién gio ngoai kho 80% 100%
Dién gio Baltica - Poland 180 Dién gi6 ngoai khoi 10% 60% 100%
bién gi6 Fengmiao 100 Dién gi6 ngoai khoii 25% 70% 100%
gg _""g ;"Lrg;‘r?)sa (35 chan 160 Dién gi6 ngoai khoi 50% 80% 100%

Mang tau ky thuat dau khi & FSO/FPSO: b6 trg bén virng cho da ting
trwéng

Tau ky thuat dau khi la mang déng gép doanh thu kha it trong co' cdu doanh
thu cia PVS (~1%) tuy nhién day lai 1a mang it chiu bién déng cla thi
trwdng va la mét trong 3 méang kinh doanh thwong xuyén cé bién lgi nhuan
t6t nhat ctia PVS (bién lgi nhuan gop ~10-15%). Chung t6i ky vong day sé
la mang hé tro bén virng cho két qua kinh doanh ctia PVS bén canh linh
vwe mii nhon 1a M&C. Véi viéc dau tw thém 2 tau PTSC Prime va PTSC
Titan trong n&m 2025, ban lanh dao PVS ciing thé hién tdm nhin lac quan
dén linh vwe nay trong thoi gian sép téi. Chang téi ky vong trong nam 2026
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va 2027 PVS sé& dau tw thém 2 tau ky thuat va mé rong doi tau 1én 26 tau,
day woc tinh sé la dong lwc tang trwdng chinh danh cho PVS trong twong
lai.

V&i doi tau gdbm 6 FSO/FPSO dang khai thac, co ciu doanh thu ctia PVS
hinh thanh t& hai nguén cha lwc: (1) thu nhap cho thué tau theo hop déng
charter dai han va (2) doanh thu dich vu van hanh — bao dwdng (O&M)
cung cép cho doi tau ndi bod cling nhw cho cac dbi tac bén ngoai. Doanh
thu mang FSO/FPSO da tang trwdng 17.8% svck trong nam 2025, trong
do cé dong gop 1én tir hop ddng FSO cho dw an Lac Ba Vang da ky vao
cudi ndm 2024. Ngoai ra, hgp ddng FSO cho Ld B dworc trao thau cho PVS
vao thang 05/2025 va dw kién di vao van hanh Thwong mai ti cudi nam
2027, dw an wéc tinh sé kéo dai sudt vong doi ctia mé khi, gitip dem lai
ngudn thu bén virng cho PVS. Chung t6i ky vong 2 dy &n nay sé tiép tuc
la dong lwc tang trwdng chinh cho mang FSO/FPSO giai doan 2026-2030.
Bén canh dé, mét dong lwe tang trwdng khac do la dw bao thi trwong LNG
va FSRU c6 thé mé ra nhu ciu thué tau FSRU/FSO m¢i tai Dong Nam A
tr 2026 tré di. PVS c6 thé tan dung nén tdng FSO/FPSO hién cé dé mé
rong sang FSRU (Floating Storage and Regasification Unit) phuc vu nhap
khau khi LNG trong twong lai xa hon.

Do dac thu tir chi phi CAPEX Ién va yéu ciu tir dbi tdc cong nghé/van
hanh, mang FSO/FPSO cla PVS ciing cé hoat dong dwéi dang lién doanh,
do d6 lgi nhuan tr mang FSO/FPSO sé& dwoc phan 4anh mét phan qua loi
nhuan tr céng ty lién doanh cla PVS, ching t6i dy phéng lgi nhuan tw
coéng ty lien doanh 2026-27 sé& dat lan lwot 890 va 1,016 ty déng
(+6.7%/+14.1% svck) dé& phan anh viéc trién khai dw an FSO cho Lac ba
Vang, L6 B kha quan.

Hinh 14: Dw phéng doanh thu va bién lgi Hinh 15: Dw phéng doanh thu va bién lgi
nhuan goép mang tau ky thuat dau khi nhuan gép mang FSO/FPSO
2,500 18% 3,500 12%
- 16%
2,000 NN 1% 3,000 10%
o 1500 5 :: 12% o 2200 8%
P Ny 10% 5 2,000 o 6
kel
> 1,000 NN = 1,500 o
= W N 6% F 1000 4%
S 49 ’
500 N 4% 0
5 : 29, 500 2%
- S 0% 0%
W2 0 o P b P a ol o 22 02 o o b P P o
P D DR D PR P PP PR QPP AR PP P
s Doanh thu tau k§ thuat dau khi Doanh thu FSO/FPSO
e Bié&n |0i nhuan gép e Bién |Qi nhuan goép
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Hinh 16: Loi nhuan tir cong ty lién doanh
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Ké hoach dau tw I&n: tdm nhin tang trwéng dai han cta PVS

PVS da dat ra ké hoach dau tw dén nam 2030 véi con sbé rat cao 1a ~27,700
ty ddng, trong d6 duw an xuét khau dién gié sang Singapore chiém khoang
36%, con lai s& danh cho cac dy an co s& ha tang co khi tw ddng héa, tau
dich vu, tau khao sat, can clr cang, FRSU/FSO/FPSO cuing mét sé co s&
ha tAng khac. Viéc manh tay dau tw vao tai san cb dinh cho thay ban Ianh
dao cong ty cé murc ty tin cao vao trién vong twong lai clia nganh va kha
nang duoc trao thau cac du an Ion d6i véi PVS. Tuy nhién, véi quan diém
than trong, chung téi cho rang tién d6 gidi ngan vén dau tw danh cho cac
dw 4n nay sé co6 do tré so vdi ké hoach va con tuy thudc vao khdi lvong
backlog ma céng ty nhan dwoc, do d6 ching téi ap dung cac murc chiét
khau nhét dinh di voi tirng hang muc diu tw nhdm phan anh rdi ro cham
gidi ngan nay. Trong d6, dy an xuét khau dién gi6 sang Singapore véi mirc
dau tw 1én nhat nhung cling c6 mac chiét khau hién tai cao nhat, nguyén
nhan la do hién dy an nay dang & giai doan khao sat va nghién cru tién
kha thi, va van chwa nhan duoc FID. Trwdng hop du an nay duwoc thuc
thi, backlog M&C c6 thé 1&n téi 1-1.2 ty USD va mé ra thj trwéng xuét khau
dién xuyén bién gi¢i day tiém nang.

Bén canh dé, giai doan 2026-2030, PVS van con dang ap G nhiéu dy an
tiém nang c6 kha nang khai thac nhw Ca Voi Xanh, Thién Nga-Hai Au,
Khanh My-Bam Doi, hién PVS van chwa c6 hop déng chinh thirc tai cac
dw an nay nhwng véi vi thé ctia 1 doanh nghiép k§ thuat dau khi hang dau
Viét Nam thi kha nang PVS dwoc trao thau la khong hé nhd. PVS ciing
dang tich cwc dau tw vao FRSU dé gia téing kha ndng tham gia vao cudc
choi LNG dang tréi day manh mé tai thi trwdng ndi dia nhw mét ngudn nang
lwgng xanh thay thé day tiém nang.

DPé phuc vu cho muc tiéu dau tw, chang téi dw kién PVS sé chi khoang
11,804 ty CAPEX giai doan 2026-30, do doanh nghiép con nhan dwoc tién
Iai cho vay va tién thu tlr cac hoat ddng dau tw khac, dong tién chi rong
cho hoat déng dau tw tbng céng ~7,495 ty déng giai doan 2026-2030.
Nham dap ng nhu cau, téng no vay clia PVS wéc tinh tang 1én mirc 4,536
ty ddng vao cudi 2030 (tébng ng vay cubi 2025: 967 ty dong), tir d6 dwa chi
s6 no vay trén vén chi (D/E) tang tir 1.38 cudi 2025 1én 1.54 vao 2030.
Kéo theo doé la chi phi tai chinh tang véi CAGR ~34.6%/nam. Tuy nhién,
nhin chung PVS sé& khong gap van dé dang ké trong viéc quan ly vén va
trang trai chi phi dau tw nho lwong tién mat déi dao (11,585 ty déng cudi
2025), dong tién tir hoat dong kinh doanh dwong trong nhiéu nam. Chang
t6i ky vong doanh thu ctia PVS vuot ngwdng 40,000 ty ddng ké tlr ndm
2029 nhd ddy manh hoat déng dau tw nhdm chuén bi ndng lwc dap rng

cac hop dong 16n.
Hinh 17: Wéc tinh téng dau tw cta PVS 2026-
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Hinh 18: Dw phoéng chi phi tai chinh va ty

Hinh 19: Dy phéng dong tién tir hoat
dong kinh doanh va dau tw 2026-2030
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Diéu chinh dw phéng KQKD giai doan 2026-2027

PVS dat ké hoach kinh doanh 2026 v&i muc tiéu doanh thu 1a 33,000 ty déng
(+46.7% so v&i KH 2025), lgi nhuan trwdc va sau thué 1a 1,270 va 990 ty ddng
(+27.0%/+26.9% so v&i KH 2025). Chung téi danh gia ké hoach nay la hoan toan
kha thi, du ké hoach doanh thu ting so véi ndm 2025 kha nhiéu nhwng PVS
thwong xuyén dat ké hoach than trong va hoan thanh vwot chi tiéu. Thuc té
doanh thu 2025 cla céng ty dat 32,556 ty dong, vwot xa ké hoach 2025 va da
vuot con sb 30,000 ty ké hoach 2026. Chung téi wéc tinh doanh thu PVS dat
dwoc ndm 2026 |a 38,796 (bang 129% ké hoach) nhé lwgng backlog 1én tir cac
dw an M&C. Twong tw, loi nhuan sau thué thuc té 2025 dat 1,899 ty déng, vuot
xa ké& hoach kinh doanh ctia c& nam 2025 va 2026. Chang t6i wéc tinh loi nhuan
sau thué ctia PVS n&dm 2026 1& 2,053 (+8.1% svck) va bang 207% ké hoach kinh

doanh.
Hinh 20: Dw phong KQKD cuia PVS 2026-2027 (don vi: ty VND)
Chis6KQKD 2025 | 2026F  %svck pf;’n‘;"-‘;ﬁ 2027F  %svck Danh gia
Doanh thu suy gidm chd yéu dén tr mang M&C
o, _ o, - 0, =
Doanh thu 32,556 | 38,794 19.2% 12.7% 32,183 17.0% didu chinh giam so véi du phong truéc day.
Diéu chinh gidm khi sé tau dau tw méi thép hon so
Tau ky thuat o _ o o, VOi woc tinh (2 tau trong ndm 2025 va 1 tau nam
déu khi 1,640 | 1,959 6.6% 20.6% | 2,084 6.4% 2026 so v6i 5 tau giai doan 2025-2026 trong duw
phoéng trudrc).
FSO/FPSO 2,792 2,875 3.0% 15.2% 3,169 10.2%
Khéo sét dia o o o
chét, dia chén 559 587 5.0% 5.0% 616 5.0%
Can ctr cang 1,994 2,094 5.0% 22.2% 2,486 18.8%
Co khi, déng Backlog tir cac goi EPCI#1-3 hoan thanh tién do
At o } o } o, trong nam 2025 nhanh hon so véi duw kien, do do
mai, xay lap 21,625 | 27,080 25.2% 17.6% 19,611 27.6% luong backlog duoc ghi nhan nam 2026 diéu chinh
(M&C) 3 iy . T aa
giam so vo&i dw phong truréc day.
Stra chira, bdo
dudng, van 5 5 5
hanh céng trinh 3,167 3,325 5.0% 9.0% 3,492 5.0%
bién (O&M)
Khac 581 874 50.4% -32.5% 725 -17.0%
Loi nhuan gép 1,809 1,846 2.0% 11.5% 1,842 -0.2%
Sc';)” lot nhuan 56% | 48%  -0.8dpt 11dpt | 5.7% 0.9 dpt
Bl:é‘u chinh tang bién loi nhuan mang tau ky thuéat
Tau ky thuat 5 s : s dau khi do chu ky hoi phuc manh cda thj triong tau
daukhi  163% | 160%  -0.3dpt - d2dpt| 16.0%  00dpt oy ngoai khoi, gia thué tau OSV tang tot va
mot so tau da hét khau hao.
FSO/FPSO 5.7% 5.9% 0.2 dpt -0.1 dpt 6.7% 0.8 dpt
Khao sat dia o o o
chét, dia chén 19.4% | 15.5% -3.9 dpt 4.1 dpt 17.5% 2.0 dpt
Can ctr céng 20.0% | 20.0%  0.0dpt 0.0dpt | 20.0% 0.0 dpt
Diéu chinh ting nhe véi cac hop déng M&C nho
Co khi, dong trien vong kha quan ttr cac dw an dign gié ngoai
mai, xay lap 2.7% 2.3% -0.4 dpt 0.7 dpt 2.3% 0.0 dpt  khoi m&i sé co bién loi nhudn tot hon céc dw an ci
(M&C) khi PVS dang c6 nhieu kha nang nhan duwoc cac
hop dong méi tir Han Quéc, Dai Loan, Nhat Ban.
Stra chira, bdo
dudng, vén o o ) o
hanh céng trinh 4.1% 4.1% 0.0 dpt 1.5 dpt 4.1% 0.0 dpt
bién (O&M)
Khéc 21.0% | 11.5% -9.5 dpt 2.5 dpt 13.5% 2.0 dpt
Chi phi ban
hang & quan ly 1,385 1,300 -6.2% -5.7% 1,004 -22.7%
doanh nghiép
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-29.5%

102.6%
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13.1%
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1,016

2,336
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Diéu chinh gidm do tién do giai ngan vén dau tw va
gia tang von vay chéam hon so voi dy phong trede
day - ap lwc chi phi tai chinh chwa roi nhieu vao
nam 2026.

Pong lwc téng trwdng chd yéu dén tlr FSO cho L6
B

Loi nhuan rong diéu chinh ting do diéu chinh tang
bién lgi nhuan Qép, gidm chi phl’ ban hang & QLDN
va lgi ich clia c6 dong thiéu so.
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BAO CAO TAI CHINH

Bao cdo két qua HDKD 2024 2025 2026F 2027F Bao céo lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thudn 23,770 32,556 38,794 32,183 LN trwoc thué 1,553 2,156 2,330 2,336
Gia vén hang ban (22,705)  (30,747)  (36,948)  (30,341) Khau hao 601 796 927 1,086
Loi nhuan gop 1,065 1,809 1,846 1,842 Thué da nop 64 68 86 151
Chi phi quan Iy DN (1,235) (1,275) (1,164) (901) Cac khoan diéu chinh khac (270) (637) (1,183) (1,784)
Chi phi ban hang (95) (110) (136) (103) Thay @i VLD 2,394 (740) (53) (1,281)
LN t&r HDKD (265) 424 546 838 LCTT tir HDKD 4,343 1,643 2,107 507
EBITDA thuan 336 1,220 1,473 1,924 PAu tw TSCP (885) (1,621) (3,111) (3,216)
LN trwéc thué & 1ai vay (265) 424 546 838 TTSh(‘;é” TL, nhuong ban 4 3 - -
Thu nhap lai 569 927 654 563 Cac khoan khac 1,943 645 217 1,961
Chi phi tai chinh (217) (128) (259) (452) LCTT tir dau tw 1,062 (973) (2,894) (1,256)
Thu nhap rong khac 603 98 499 371 \/ng;” PH CP, nhén gop - - 0) -
TN t&r c4c Cty LK & LD 864 834 890 1,016 Tién vay rong nhan dwoc 577 (544) 1,906 1,259
LN trwéc thué 1,553 2,156 2,330 2,336 Doéng tién tir HDTC khac - - - -
Thué TNDN (299) (257) @77) (278) Cb tirc, LN da tra cho CSH (379) (39) (358) (358)
Loi nhuan sau thué 1,255 1,899 2,053 2,058 LCTT ti hoat dong TC 198 (583) 1,548 901
Loi ich ¢b déng thidu sé (185) (79) (85) (85) ggﬁ“kf‘ trong duong tien 5,757 11,422 11,585 12,346
Loi nhuan rong 1,070 1,821 1,967 1,973 LC ti&n thuan trong nam 5,603 87 761 153
Chi tra cb turc (379) (39) (358) (358) c";:g:‘kf‘ twong duong tien 11,422 11,585 12,346 12,499
Loi nhuan git lai 691 1,782 1,609 1,615

Bang can dbi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong dwong tién 11,422 11,585 12,346 12,499 ;i’ggn“”"”g doanh thu 23% 37% 19% 7%
DAu tw ngén han 3,886 4,275 5,094 4,226 Tang trudng EBITDA -30% 263% 21% 31%
Phai thu khach hang 4,706 4,416 5,261 5,034 Tang trvdng LN tr HDKD n/a -260% 29% 53%
Hang t&n kho 1,830 3,234 3,283 2,696 Tang trudng LN treoc thué 22% 39% 8% 0%
Eﬁ;cta' san ngan han 2,038 3,509 3,782 3,352 Tang trrong LN rong 4.2% 70.2% 8.1% 0.3%
Téng tai san ngén han 23,882 27,018 29,766 27,806 Téng trvdng EPS 4.2% 67.3% 4.5% -1.4%
Tai san cb dinh 3,526 4,705 6,980 9,149

Tai san vé hinh 62 72 68 63 Bién LN gop 4.5% 5.6% 4.8% 5.7%
ﬁ:r{gd‘-””g co ban d& 430 462 380 351 Bién EBITDA 1.4% 3.7% 3.8% 6.0%
DPAu tw vao cong ty con - - - - Bién LN rong 4.5% 5.6% 51% 6.1%
DAu tw vao cdng ty LDLK 4,729 4,867 5,045 5,248 ROAE 8.1% 12.7% 12.6% 11.8%
E:;’ I'(‘E;’j“ dau tw dai 2 6 6 6 ROAA 3.5% 5.0% 4.8% 4.5%
Tai san dai han khac 1,287 1,281 1,646 1,266 ROIC 6.5% 10.6% 9.7% 8.7%
Téng tai san dai han 10,195 11,548 14,276 16,229 Vong quay tai sén 0.8 0.9 0.9 0.7
Téng tai san 34,077 38,566 44,042 44,035 C0 tirc chi tré/LN rong 35.5% 2.1% 0.9 0.7
Vay & no ngén han 869 189 199 209 Tong no vay/VCSH 11.3% 6.0% 18.2% 18.1%
Phai tra nguoi ban 4,654 6,957 7,469 6,521 N vay rong/VCSH -66.2% -65.5% 16.6% 22.4%
Phai tra ngan han khac 8,415 9,189 10,190 9,429 No vay rong/Téng tai san -28.6% -27.5% -54.6% -45.3%
Téng no ngén han 13,938 16,335 17,858 16,158 Kha nang thanh toan Iai vay (.1) 6.2 -21.5% -19.0%
Vay & no dai han 790 777 2,674 3,924

Céac khoan phai tra khac 4,609 5,245 6,175 5485 $6 ngay phai thu 72 50 50 57
Téng no dai han 5,399 6,022 8,849 9,409 Sr?ongay nam gil hang ton 29 38 32 32
Téng ne 19,337 22,357 26,707 25,567 S6 ngay phai tra tién ban 75 83 74 78
Vén didu 18 4,780 5,114 5,114 5,114 E:: nang thanh toan ngdn 17 17 17 17
Thang dw vén cd phan 40 40 40 40 Kha nang thanh toan nhanh 16 15 15 1.6
Cb phiéu quy - - - - Kna nang thanh todn tien 11 10 10 10
LN gitt lai 4,082 4,927 5,507 6,090 EPS (ddng/cp) 2,238 3,680 3,847 3,858
Céc quy thudc VCSH 3,796 4,300 4,788 5,278 BVPS (dong/cp) 28,388 29,375 31,523 33,683
Chénh léch ty gia 522 590 621 654 P/E (I&n) 23.3 14.2 11.9 11.9
Vén chti s& hru 13,569 15,023 16,121 17,226 P/B (1an) 18 1.8 15 1.4
Loi ich ¢b dong thidu s6 1,171 1,186 1,214 1,241 Tien mét rong/cp 28,232 30,641 33,713 32,295
Téng vén chti s& hiru 14,740 16,209 17,335 18,467 Ty suét cb tire 0.0% 0.0% 1.5% 1.5%
Téng ng va VCSH 34,077 38,566 44,041 44,035

(¥ Lwu y: Céc phén dir liéu c¢6 déu (*) dwoc tinh dwa trén sé Iwong cé phiéu Iwu hanh tai cudi ndm 2025 dé déng nhét co’ sé so sdnh

Nguén: PVS, MBS Research duy phéng
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ciia nhirng théng tin nay cho béat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao cdo nay va tat ca ndi dung
la s&n phdm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghij dau tw cd phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trtr khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 13 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

KHA QUAN
TRUNG LAP
KEM KHA QUAN

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU’NG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

V6 Dure Anh
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cong nghiép — Nang lwong
Nguyén Ha Birc Tung
Mai Duy Anh

Bat dong san - VLXD
Nguyén Minh Birc

Lé Hai Thanh

Pham Thj Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

