Bao cdo lan dau - PVB K Kaﬁ
Ngay cdp nhét: 23/04/2026

m HUONG LO1 TU CAC DU’ AN DAU KHi QUY MO LON

Khuyén nghi

Gi4 hién tai 27,700
. . Chung t6i 4p dung phuong phép DCF dé xéc dinh gia tri hop ly va dua ra khuyén nghi
Gia muyctiéu 32,700 MUA d6i véi c6 phiéu CTCP Boc 6ng Dau khi Viét Nam (HNX: PVB) véi mirc gid muc tiéu
32,700 ddng/cp (tang 18.05% so vai gid ngay 23/04/2026).
Lo'i nhuan ky vong +18.05%

Trién vong doanh nghiép

PVB duoc ky vong budc vao chu ky tang trwdng rd nét trong giai doan 2026 - 2028,
Théng tin giao dich duoc dan dat bdi backlog Ién tir cac dy an dau khi trong diém nhu L6 B - O Mon va
Thién Nga - Hai Au, dong thoi m& rong sang cac dy an tiém nang nhu Su Td Trang 2B,

KLGD TB 3 thang 7,118 triéu cp Dai Hung Nam va C4 Voi Xanh.

Quan trong hon, PVB 1a doanh nghiép ndm trong hé sinh thai PVN tao ra lgi thé canh
tranh mang tinh cau truc, hinh thanh rao can gia nhap cao déi véi cac nha thau nudc
ngoai. Trong béi cadnh phan I&n cac dy dn dau khi tai Vit Nam do PVN lam chd dau tw

SLCP lwu hanh 21.59 triéu cp

Bién d 52 tuan Loy maz e hodc déng vai tro diéu phdi, PVB cé lgi thé vuot trdi vé kha nang tiép can du én, hiéu
. . biét tiéu chuan k§ thuat ndi dia, cling nhu mirc do tin cdy trong chudi cung (ng. Didu
Vén héa 611.28 ty dong nay gilp gia ting xac suat tring thau, cing c8 vi thé gan nhu ban ddc quyén trong
mang boc 8ng ndi dia.
Beta 1.00

Luin diém dau tv

» Backlog tao nén tang ting trwd'ng doanh thu cho nam 2026 - 2027
Chung t6i wéc tinh PVB dat doanh thu 2,078.39 ty dong ndm 2026, tuwong (rng mirc

Bién déng gia c6 phiéu 1 ndm

0.0018 1rjg hin db 45 . ; P N < a o eom s o
0.0016 UG NEImERTE tang trwdng 149.92% so v&i nam 2025. Bong lyc tang trudng chd yéu dén tir viéc
’ 20 trién khai dong loat cac géi thau quy mé 1&n ngay tir dau ndm, chi yéu dén tir hai géi
0001y L6 B - O Mén (PC1 dat gid tri khodng 849 ty dong, thoi gian thi cong duy kién 150 ngay
0.0012 va PC2 ghi nhan gié tri khodng 1,043 ty ddng, véi tién d6 trién khai kéo dai 450 ngay),
0.001 22 déu khéi céng ngay 14/01/2026.
0000 = Bén canh d6, du 4n Thién Nga - Hai Au cé gid tri khodng 150 ty dong, khdi cong ngay
0.0006 26/01/2026, v&i quy md nhd hon va thai gian thi cong ngan (khoang 60 ngay). Dy én
0.0004 . nay du kién s& ghi nhan doanh thu sé&m, gép phan bd sung dong tién trong giai doan
0.0002 dau nam.
0 20 P Loi thé vi tri giup PVB t8i wu chi phi van chuyén so v&i cac nha
o) © o © © © - R
N N SV v SV SV thau quoc té
6"\’L &\'» 6‘\’L \,°\W Q“'\’\’ Qb‘\"/ ;

Nha méay boc 8ng clia PVB dat tai Viing Tau s& hitu loi thé canh tranh mang tinh ciu
truc vé chi phi logistics nh& khoang cach dén cac dy an nhé hon 500km, tao khac biét
rd rét so v&i cac nha thau nwdc ngoai, trong khi dé cac nudc Trung Quéc, Malaysia va
Indonesia phai van chuyén hon 1000 km dé&n cac du an tai Viét Nam, diéu nay gitp
duy tri chi phi van chuyén thap nhat trong nhém chi dwéi 0.8 USD/tan so vdi cac
nudc lan can khodng 1.5 - 2.1 USD/tan.

Khéi lwgng giao dich

Gid dong clra

Do dic thu 6ng boc phai van chuyé&n bing tau hang roi tinh theo trong tai, loi thé
khodng cach gitup PVB it chiu anh huwédng tir bién déng gid cwdc va duy tri bién chi phi
vuot trdi hon. Trong bdi cdnh dau tu dau khi trong nwdc gia tdng, PVB néi lén 13 Iya

Téne Cong ty KhilViet Nam 52.04% chon t8i wu nhd tng chi phi canh tranh, tir d6 gia tang dang ké kha nang tring thau.
Rdi ro
C6 dong trong nudc 45.85% Kha nédng suy giam backlog sau giai doan 2026 - 2027 khi cac du an I&n hoan tat do

doanh nghiép phu thudc vao tién d6 ky mai, cé thé gay gian doan doanh thu va lam
giam hiéu suat van hanh.

C6 déng nuwdc ngoai 1.21% Bén canh d4, bién ddng chi phi dau vao cac chat boc 6ng ndm 2026 tang khoang 2%
do céc xung dot dia chinh tri dang gay ra nhitng gian doan dang ké cho chudi cung
rng ddu mo va hda dau toan cau, diéu nay gy ra anh hudng dén bién Igi nhuén, dac
biét trong giai doan cao diém trién khai nhiéu du 4n cung ldc.

Trung tadm phan tich: https://kafi.vn/research 1



https://kafi.vn/research
https://kafi.vn/research

Tong quan két qua kinh doanh 2025
» Két qua hoat dong kinh doanh 2025

2024 2025 YoY Nhén dinh cta Kafi

PVB ghi nhan su phuc h6i manh mé trong ndm
2025 véi doanh thu dat 831.6 ty dong (+213.6%
YoY), nh& budc vao pha trién khai cac hop déng

Doanh thu thuan 265.17 831.61 213.6% boc dng thudc chudi dy an dau khi Lac Pa Vang
va L6 B - O Mon, phan anh dac tinh doanh thu
mang tinh chu ky va phu thuéc vao backlog cla
doanh nghiép.

Gia v6n hang ban -231.44 -705.8 204.96%

Loi nhuan gop 33.73 125.74 272.78% Bién lgi nhuan gdp tdng tir 12.7% 1én 15.1% nho
khé&i lwgng cong viéc gia ting, gitip phan bé chi
phi ¢6 dinh t6t hon. Déng thoi, co cdu du 4n cé
xu hudng chuyén sang cac hang muc boc 8ng cé

Bién lgii nhudn gép 12.72% 15.12% d0 phirc tap va gid tri cao hon.
ap tai chi g b 9.22% 0 @ P .

UL 6.40 6.99 % Chi phi tai chinh tang manh, chd yéu dén tu chi
phi 13i vay phan anh nhu cau vén lvu déng gia
tang trong qué trinh trién khai cac dy 4n quy mo

Chi phi tai chinh -1.45 -15.34 957.93% lon.

Chi phi ldi vay -1.24 -14.58 1,075.8%

Chi phi quan ly doanh nghiép -25.55 -44.91 175.8%

Loi nhudn tlir hoat déng kinh 13.12 72.49 452.5%

doanh

Lgi nhudn tir hoat dong kinh doanh ctia PVB tang
manh nho doanh thu bt pha va bién lgi nhuan

Thu nhap khac, rong 0.26 36 1,311% cai thién khi khéi lvgng cong viéc gia téng.

Bén canh do, thu nhap khac tuy chiém ty trong

nhé nhuwng ghi nhan mic ting dang k& nhe hoan

nhap dy phong bao hanh dy an.

Loi nhudn trudc thué 13.37 76.09 469%

Chi phi thué thu nhap doanh

i~ 0 15.4 100%
nghiép

Lgi nhuan sau thué 14.53 61.41 322.6%

Don vj: Ty déng| Ngudbn: PVB. Kafi Research
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Tong quan doanh nghiép
» Lich st hinh thanh

Thanh 1ap ban d4u vdi tén Céng ty C6 phan Phat trién Khu cong nghiép va D6 thi IDICO - Dau khi, vén diéu 1& 100 ty déng

Tang von diéu & |én 200 ty déng théng qua phat hanh riéng 1é.

T&ng vén |én khoang 216 ty ddng théng qua phat hanh c6 phiéu tra cé tic.
08/2011

06/2009 - Doanh nghiép trai qua giai doan d&i tén va tai cau tric hoat déng trong linh vurc dau khi - co khi

2013

D4 tén thanh Cong ty C6 phan Boc 8ng Dau khi Viét Nam

Chinh thirc niém yét va giao dich trén S& Giao dich Chirng khoan Ha Né&i (HNX)

J
¢
:
¢

» Co ciucé dong

Ty |é sé& hiru Ié'n cha doanh nghiép nha nwéc Vén diéu lé
Don vi: % | Ngubn: Fiinpro, Kafi Research Don vj: ty ddng | Ngudn: Fiinpro, Kafi Research
250

1.21%

«

45.85%

u
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= Téng cong ty Khi Viét Nam 200
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C6 déng trong nudc
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= C6 déng nwéc ngoai
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Co' cau c6 dong clia PVB cho thay doanh nghiép vin mang tinh chat chi phéi bdi Nha nuédc, khi ¢6 dong 16n 1a Téng cong ty Khi Viet Nam ndm
gitt khoang 52.94% vén diéu 1&. Nhém c6 déng trong nuwdc khac chiém ty trong déng ké 45.85%, trong khi ty & s& hitu cla nha dau tu nudc
ngoai rat thap, chi khodng 1.21%. Diéu nay phan dnh mirc d6 md clra v4i dong v6n ngoai con han ché, dong thdi cho thdy quyén quyét dinh

chién lugc van tap trung chl yéu vao cd dong Nha nudc.

Vé vén diéu |é, PVB ghi nhan giai doan tang trudng manh tir 2007 dén 2010, khi vén ting gap déi tir khoang 100 Ién 200 ty déng, phuc vu nhu
cau m& rong hoat déng. Tuy nhién, tir ndm 2011 dé&n nay, vén diéu lé khéng thay ddi, cho thay doanh nghiép d3 buéc vao giai doan 6n dinh, it
mé& rong quy md vén. Diéu nay cho rang ting trudng trong tuwong lai doanh nghiép phu thudc vao hiéu qua hoat déng va dién bién nganh hon

1a cac dot ting von mdi.

Trung tadm phan tich: https://kafi.vn/research
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Tong quan doanh nghiép
» MO hinh van hanh

'
i
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1. Pau thau & ky hdp dong 2. Thiét ké ky thuat (Engineering) 3. Mua nguyén vat liéu (Procurement) !

'

— & s & - ) '
o 2 Nhan du an tu PetroVietnam hoac cac ® Thiét ké 16p boc: = Thép ong (do bén khac cung cap) H
2 nha thau EPC : Chéng é.n_ mon (anti-corrosion) [§5) Vat lidu boc: E
L ~” Tham gia bidding pipeline projects Cach nhiét * Polyethylene (PE) i
g w Tuy theo diéu kién: * Polypropylene (PP) E
o Offshore / onshore * Concrete (Bé tong) '
'

Pay la diém quyét dinh cé doanh thu hay Gia tri ndm & kinh nghiém chuyén mén ky :

khéng thuat Chi phi I6n — anh hudng bién Igi nhuan .

i

'

'

'

i

. . . '

4. Gia cong boc 6ng (Core Operation) 5. Kiém dinh chat Iugng (QA/QC) g

1

1

e © Test do bén, dé bam clia cac I6p boc !

[ = O © 5 5 '
‘<< A ; 2 Kiém tra theo tiéu chuan ky thuat nghiém ngat H
D Lam sach bé mat 6ng Phu I16p chéng an mon !
x ‘
'

= 8 @ :
oL H
(7,) Boc cach nhiét Gia tai bé tong H
'

i

Hoat dong cét 16i ctia PVB R4t quan trong vi: E

Pay la ndi tao ra gia tri chinh cling nhu doanh thu Pipeline 16i gay thiét hai cyc I6n -

'

'

'

'

'

i

(@] 6. Logistics & giao hang 7. Nghiém thu & thanh toan :
< i :
(U] b Van chuyén éng ra céng truéng thi céng Ban giao theo tliing giai doan (milestone) :
'

2 A phéi hgp nhip nhang véi nha thau Iap dat Thanh toan theo tién do hoan thanh :
'

<L '
o Phu thudc chéat ché vao tién do dy an — Quyét dinh dong tién cuia doanh nghiép !
'

:

'

Chudi gia trj cia CTCP Boc Ong D3u khi Viét Nam phan anh rd mé hinh kinh doanh theo du dn. Mé hinh clia PVB mang dic trung don bay cao,
phu thudc chu ky nganh va doi hdi nang lwc thye thi chit ché dé bao toan bién lgi nhuan.

& dau chubi, hoat dong d&u thiu giit vai trd then chét nher quyét dinh kha ning ghi nhan doanh thu, gitp ¢ dinh bién lgi nhuan thong qua gia
va diéu khoadn hop ddng; do dé, chat Iu‘ofng backlog quan trong hon quy mé, béi cac hgp déng bién thap c6 thé kéo gidm hiéu qua toan chudi.
Tiép theo, khau thiét k& ky thuat tao nén tang ndng lwc va rao can gia nhap, tuy nhién gid tri kinh t& chi dwoc hién thuc héa khi chuyén héa
thanh nang lyc thi cong thyec té.

& gitta chudi, hoat déng boc ng |3 trung tAm tao gid tri, noi doanh nghiép khai thac tai san ¢ dinh; vi vay, cau truc chi phi ¢8 dinh cao din dén
don bay hoat dong Ién, khién lgi nhuan nhay cdm véi mirc sir dung cdng suat va mang tinh chu ky. Nguwoc lai, khAu mua nguyén vat liéu tao 4p
Iwc 1&n bién lgi nhuan do phu thudc vao bién ddng gia dau vao, trong khi kha ning chuyén gia bi han ché& béi hop dong d3 ky.

Cudi cuing, cac khau kiém dinh, logistics va nghiém thu tuy khdng truc ti€p tao gia tri gia ting nhung lai déng vai trd quan trong trong kiém soét
rGi ro va hién thuc héa dong tién, béi doanh thu cé thé ghi nhan theo tién d6 trong khi dong tién phu thudc vao co ché thanh toan theo tirng
khau.

» Naing lwc san xuat

sy Te Nha mdy boc 8ng duoc dit tai Khu cdng nghiép Phu MV I, thi xa Phu
w O MY, tinh Ba Ria - Viing Tau, day la khu vire trung tdm cla nganh cong
. nghiép dau khi phia Nam. Vi tri ndy ndm gan cum cang nudc sau Cai
Mép - Thi Vi, tao diéu kién thuan lgi cho viéc tiép nhan, van chuyén
% \ céc loai 8ng cé kich thudc Ién va khéi lwong ndng phuc vu cac du an
dudng 8ng dau khi ngoai khoi.

Nha mdy duoc thiét k& véi cong suat khoang 500 - 600 km Sng moi
nam, tuvong duwong khoang 1.5 km mdi ngay, va mitc cong suat nay
dwoc duy tri 6n dinh ké tir khi di vao van hanh, khéng cé sy mé rong
B s déng ké theo thdi gian. Day hién 1a co s& boc 6ng cé quy mé va ning
Iwc Ién nhat tai Viet Nam, déng vai trd quan trong trong viéc trién
khai cac dy an trong diém, dong thoi tao loi thé canh tranh dang ké
cho PVB trong nganh.

em——
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» Hoat dong kinh doanh

Backlog cta PVB qua cac nam Doanh thu thuan va lgii nhuan gop
Don vj: ty déng | Ngubn: PVB, Udc tinh, Kafi Research Don vj: ty dong, % | Ngudn: PVB, Kafi Research

mmmmm Doanh thu thuan | ginhuan gop
@Tiém ning W bang trién khai 993 hoan thanh

em—\ 0Y% DTT Bién lgi nhuan gop
900 700%
[ 500 6o0%
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Y 500%
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— Y
R -:' - -100%
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(100) -200%

PVB thé hién rd dic tinh clia m6t doanh nghiép phu thudc chu ky du &n, khi giai doan 2021 - 2022 ghi nhan sy suy gidm manh khi doanh thu lao
déc, vi tai thoi diém nay gan nhu khéng cé dy an quy mé 16n trién khai.

N&m 2024 danh d4u giai doan chuyén tiép khi doanh thu tdng nhe, tuy nhién chi yéu dén tir cac dich vu phu trg thay vi mang boc 6ng c6t 18i,
khién bién lgi nhuan cai thién nhung chua déng ké. Budc ngodt xuat hién trong ndm 2025 khi PVB tring thau cac du an Ién, véi téng backlog
hon 2,900 ty ddng va da hoan thanh khodng 641 ty déng, qua dé thic ddy doanh thu ting trudng manh 213.6% YoY va Igi nhuan gdp cai thién
rd rét nho hiéu (rng don bay hoat dong.

Trién vong ndm 2026 dwoc cling cd vdi cac dy an gia tri hon 2,300 ty dong da ky tir ndm 2025 bt dau duoc trién khai, tao nén tang cho ting
trwdng doanh thu va lgi nhuan duy tri & mirc cao. Trong trung han, giai doan 2027 - 2028, ching t6i ky vong doanh thu van & mic cao nho dw
dia tdng trwdng mdi tir cac du 4n tiém nang nhu C4 Voi Xanh, Dai Hung Nam va Lac Da Vang (véi gia tri wdc tinh Ian lwot khoang 500 ty déng,
117 ty déng va 1,900 ty dong).

Co ciu doanh thu ndm 2025 Doanh thu va bién Igi nhuan boc 6ng
Dom vi: % | Ngudn: PVB, Kafi Research Don vi: ty ddng, % | Ngudn: PVB, Kafi Research

mmmm Doanh thu

Bién lgi nhudn gop

3.24% 1.15%

900 40%
800 20%
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-20%
600
-40%
= Ban hang 500
-60%
400
D5 chuvie -80%
ay ¢ 3
y chuyén, son o
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200 -120%

95.61%
100 -140%
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2021 2022 2023 2024 2025

V& co cdu ndm 2025, mang boc 6ng dong gdp khodng 95% téng doanh thu vao nam 2025, khdng dinh sw quay tré lai cia hoat dong c6t I6i sau
giai doan 2022-2024 khi doanh nghiép phai phu thuéc nhiéu hon vao cac dich vu phu trg cé bién Igi nhuan thap. Sy dich chuyén nay cho thay
backlog tir cac du an dau khi lén d3 bat dau dwoc trién khai va ghi nhan.

Xét vé hiéu qua hoat déng, bién lgi nhuan gdp phuc hdi manh tir mérc 4m sdu ndm 2022 1én khoang 15.5% nam 2025, tiém can vung bién lich
st cia doanh nghiép, nh& doanh thu tdng manh gitp hap thu chi phi ¢d dinh, d3c biét trong bdi canh mang boc 6ng, vén cé gid tri hop dong
I&n va bién t6t hon chiém ty trong ngay cang cao. Pong thoi, su cai thién lién tuc cda bién Igi nhuan tir 2023 dén nay, nhd dwoc trién khai va
chuyén héa vao két qua kinh doanh ngay cang rd nét.

Trung tadm phan tich: https://kafi.vn/research 5
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Luan diém dau tv

» Luin diém 1: Backlog tao nén tang tang trwd'ng doanh thu cho ndm 2026 - 2027

Dya trén nén tang backlog da ky dat khodng 2,944 ty dong, trong dé ching toi cho rang lugng backlog véi gia tri khodng 2,041 ty dong dang
duoc trién khai trong ndm 2026 sé& chuyén héa thanh doanh thu va lgi nhuan trong ndm nho cac hop dong boc 8ng thdi han ngén kéo dai tir 5
thang dén 1 ndm. Bong luc chinh dén tir chudi dy én L6 B - O Mén (chi€ém phin I&n backlog), trong khi phan backlog tiém nang giai doan 2027-

2028 dat khoang 2,714 ty déng, bao gdbm cac dy an I1&n nhu Lac Da Vang (khoang 1,898 ty déng) va Ca Voi Xanh (khoang 500 ty déng), qua dé m&
réng tang trudng trung han cho doanh nghiép.

DY AN DANG TRIEN KHAI

Gia tri hgp dong

Dv an Trang thai 2026F 2027F 2028F
(Ty déng)
N Ana oie A Khéi céng 14/1/2026 véi thoi han
L6 B - O Mon: Bién nong (PC1) 848.8 150 ngay 348.8 . )
N AN A oie A Khéi céng 14/1/2026 véi thoi han
L6 B - O Mén: Bién sau (PC2) 1,308 450 ngdy 1,042 260.7 )
. 2 A oA Khéi céng 26/1/2026 véi thoi han
Thién Nga - Hai Au (L6 12/11) 150.1 60 ngay 150.1 ) )
BACKLOG TIEM NANG
Dy 4n LICUELC I Trang thai 2026F 2027F 2028F
(Ty déng)
Lac Da Vang - Goi tng thé 1,898 K& hoach trién khai 2026 - 949 949

Hop déng duoc phé duyét tham
Dai Hung Nam 116.5 gia ngay 7/11/2025 va chua c6 - -

PO K 116.6
thong tin trién khai
Sw T& Trang 2B S
200 Tiém nang - 200 -

Cé Voi Xanh 500 Tiém nang 500
» Luan diém 2: Lgii thé vj tri gitip PVB t6i wu chi phi van chuyén so véi cac nha thau qudc té

Khoang cach tir cac nha thau cong ty Boc 8ng dén cac dv an trong Chi phi van chuyén cta tirng nha thau

diém ca Viét Nam Don vi: USD/tdn| Ngudn: thundersaidenergy, Udc tinh, Kafi
DPon vj: km| Ngudn: Udc tinh, Kafi Research Research

B Khoang cach téi thiéu M Khoang céch téi da M Chi phi t&i da (USD/tdn) M Chi phi t6i thi€u (USD/tan)
2500
Shanghai Hilong
2000 (Trung Quéc)
(Malaysia)
1000
Bredero Shaw
(Indonesia)
500
. PVB (Viing Tau) F
PVB (Viing Tau) Bredero Shaw Wasco Coatings Shanghai Hilong
(Indonesia) (Malaysia) Shine New Material o 0.5 1 15 2 25

(Trung Quéc)

PVB s& hitu lgi thé canh tranh rd rét vé chi phi logistics so v&i cac d8i thi nudc ngoai. Trong khi cac nha thau boc 8ng tai Trung Quéc va Malaysia
phai van chuyén hang héa quing dudng dai tir 1,500-2,200 km dén cac du &n tai Viét Nam, PVB chi cach khu vuc trién khai dudi 500 km.

Loi thé khodng cach nay phan anh truc ti€p vao chi phi van chuyén. V&i mirc gid van chuyén hang roi khodng 2.5 USD/tadn/1,000 km, ching toi
wéc tinh chi phi cia Shanghai Hilong cé thé 1én t&i 2.1 USD/tan, Bredero Shaw va Wasco khodng 1.5 USD/tan, trong khi PVB duy tri mdrc thap
nhat dudi 0.9 USD/tan. Vi 6ng boc thép khong thé van chuyén bang container ma phai dung tau ché hang kién roi - loai tau tinh cwdc theo trong
tai, v&i khoang cach dia ly gan hon, PVB s& hitu chi phi thap va khéng phu thudc vao bién dong gia cudc thi truong.

Trung tadm phan tich: https://kafi.vn/research 6
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PINH GIA VA KHUYEN NGHI
» Téng hop dinh gia

Chung t6i khuy&n nghi MUA d8i véi c6 phi€u CTCP Boc 8ng Dau khi Viét Nam (HNX: PVB). Mrc gid muc tiéu 32,700 dong (tdng 18.05% so véi gia
ngay 23/04/2026) theo phuwong phap DCF, nh trién vong ting trudng tich cuc khi cac dy an dau khi quy mé 1én dan duoc tai khdi déng, qua d6
thac ddy nhu cau boc 6ng trong trung va dai han. Bén canh dd, li thé canh tranh vé chi phi logistics giip PVB gia ting kha ndng tring thau so v&i
céc d6i thu nudc ngoai.

Phuwong phap Gia muc tiéu Ty trong
DCF 32,700 100%
Gia muc tiéu 32,700
Gia ngay 23/04/2026 27,700
Tiém nang tang gia 18.05%

» Phuong phap DCF

CAPM WACC
Lai suat phi rdi ro 4.00% VCSH/Ngudn vén 52.2%
Beta 1.00 No vay/Ngudn vén 47.8%
Phan bu rdi ro thj trudng 8.13%

WACC 9.78%
Chi phi VCSH 12.1%
Chi phi ng 9.00%
Thué sudt 20.00%
Chi phi no vay sau thué 7.20%

2025 2026F 2027F 2028F

Déng tién tw do doanh nghiép - FCFF

(249.69) (77.23) 70.78 86.82
Ty lé ting truwdng vinh vién 2.0% 2.0% 2.0%
Gia tri hién tai cda FCFF (72.27) 60.33 67.41
Gid tri hién tai cla gia tri cudi cung
FCFF
Gia tri doanh nghiép 922.48
Tién mat va tién glri ngan hang 184.95
Vay ng 401.25
Gid trj VCSH 706.17
S8 c6 phiéu lwu hanh (triéu cp) 21.6
Gia ¢ phiéu - dén cudi 2026F 32,700
Gid hién tai 27,700
Tiém ning tang gia 18.05%

Trung tadm phan tich: https://kafi.vn/research 7
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Phu luc vé tinh hinh tai chinh
» Hoat dong kinh doanh

Lgii nhuan sau thué va bién lgi nhuan thuan
Don vj: Ty déng, %[ Ngudn: PVB, Kafi Research

= i nhuén sau thué Bién loi nhuén thuan
160,000 20%

140,000
10%
120,000
100,000 0%
80,000 o
60,000
209
40,000 20%
20,000 30%

-40%
(20,000)

(40,000) 50%
2021 2022 2023 2024 2025 2026F 2027F 2028F

» Hoat ddng tai chinh

Tién mat va dau tw ngan han
Don vi: Ty déng| Ngudn: PVB, Kafi Research

400,000 D3au twngdnhan  MTién mat
350,000

300,000

250,000
200,000
150,000
100,000
50,000 I

2021 2022 2023 2024 2025 2026F 2027F 2028F

» Hoat dong dau tw va kha ning thanh toan

Khau hao va Capex
Don vi: Ty déng| Ngudn: PVB, Kafi Research

30,000 B Khdu hao ™ Capex

20,000

10,000

L LD

- - .
-10,000 I
-20,000

-30,000
2021 2022 2023 2024 2025 2026F  2027F  2028F

Hé s6 vong quay van chi sé& hiru, hang ton kho va téng tai san
Don vj: 16n| Ngudn: PVB, Kafi Research

Vong quay VCSH Vong quay HTK s \/0ng quay TTS

5.00
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4.00 U4 \
3.50 \

3.00 \

2.50 \

2.00 -

1.00 - -

0.50

2021 2022 2023 2024 2025 2026F  2027F  2028F

Le'i nhudn tai chinh va chi phi lai vay
Don vi: Ty déng| Ngudbn: PVB, Kafi Research

40,000 B Loi nhudn tai chinh ~ ® Chi phi 13i vay

35,000
30,000
25,000
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15,000
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] -

2021 2022 2023 2024 2025 2026F  2027F  2028F

Ty suat no’ vay/VCSH
Don vi: %/ Nguobn: PVB, Kafi Research
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» Chi s6 sinh I&i va lwu chuyén tién thuan

ROA va ROE
Don vi: %/ Ngubn: PVB, Kafi Research

Lwu chuyén tién thuan
Don vi: Ty déng| Ngudn: PVB, Kafi Research
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Phu luc bao cdo tai chinh
» Két qua hoat dong kinh doanh

Doanh thu thuan

Gid v6n hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tlr HDKD
Chi phi 13i vay

Loi nhuan trudc thué

Lgi nhuan sau thué

LNST ¢6 déng céng ty me

» Bang can ddi

Tai san Ngan han

Tién va tvong duong tién

Pau tu tai chinh ngan han

Phai thu ngan han
Hang tén kho

Tai san ngén han khac
Tai san Dai han

Phai thu dai han

Tai san c6 dinh

Tai san d& dang dai han
Tai san dai han khac
TONG TAI SAN

Ng phai trd

No ngin han

No dai han

Vén cha s& hiru

Vén diéu lé

Vén va quy khdc

Ldi chwra phén phéi

Loi ich c6 déng khéng kiém sodt

NGUON VON

» Luwu chuyén tién té - Phuong phap gian tiép

Lwu chuyén thuan tir HDKD

LNST cong ty me
Kh&u hao TSCD

Thay d8i vén lwu dong

Lwu chuyén thuan tir HDDT

Capex

Lwu chuyén thuan tir HDTC

Tién thu tir di vay

Tién tra cac khoan vay

Lwu chuyén tién thuan trong ky

2022 2023 2024 2025 2026F 2027F
34 244 265 832 2,078 1,563

(61) (226) (231) (706) (1,791) (1,314)
(27) 18 34 126 288 249
(25) (24) (26) (45) (112) (84)
(43) 3 13 72 147 136

= (1) (1) (15) (38) (37)

(10) 4 13 76 154 141
(13) 3 15 61 123 113
(13) 3 15 61 123 113
2022 2023 2024 2025 2026F 2027F
361.55 462.93 414.52 1,111.70 1,374.19 1,412.66
26.48 34.54 11.70 184.95 109.70 112.32
160.00 80.00 210.00 169.50 169.50 169.50
23.65 215.27 78.39 454.89 546.34 546.58
122.34 116.97 100.69 288.56 524.53 559.26
29.07 16.16 13.75 13.80 24.12 25.00
38.48 35.06 39.44 60.51 58.24 69.00
41.67 34.24 29.36 27.71 32.44 43.26
- - 0.02 0.47 0.47 0.47

411 5.70 11.68 20.11 19.29 19.24
400.03 498.00 453.97 1,172.21 1,432.43 1,481.67
33.92 128.59 72.18 733.40 870.81 807.30
= 85.44 . 401.25 432.44 393.98
366.11 369.41 381.78 438.81 561.62 674.37
216.00 216.00 216.00 216.00 216.00 216.00
123.38 126.68 139.05 185.94 308.75 421.50
400.03 498.00 453.97 1,172.21 1,432.43 1,481.67
2022 2023 2024 2025 2026F 2027F
(38.89) (167.01) 193.44 (257.75) (81.49) 64.52
(12.98) 3.36 14.53 61.41 122.81 112.75
7.62 7.33 6.07 8.74 26.39 12.63
(42.90) 0.75 17.61 127.00 (231.51) (60.90)
40.02 89.48 (130.18) 29.74 (24.94) (23.44)
(0.18) (0.92) (4.44) (18.90) (24.94) (23.44)
= 85.44 (86.21) 401.25 31.18 (38.46)

= 100.25 66.24 602.38 432.44 393.98

= (14.80) (151.69) (201.12) (401.25) (432.44)

1.13 7.91 (22.95) 173.24 (75.24) 2.62

Don vi: Ty déng| Ngudn: Kafi Research

Trung tadm phan tich: https://kafi.vn/research
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» Céc chi sd chinh

2022 2023 2024 2025 2026F 2027F
Tang trwdng
Doanh thu -11.40% 611.45% 8.47% 213.61% 149.92% -24.81%
LNST -2334.55% -125.91% 331.79% 322.77% 99.97% -8.20%
Téng tai san -11.58% 24.49% -8.84% 158.21% 22.20% 3.44%
Téng VCSH -3.57% 0.90% 3.35% 14.94% 27.99% 20.07%
Kha néng sinh I&i
Ty suét I5i gop -78.16% 7.42% 12.72% 15.12% 13.84% 15.92%
T{ sust LNST -37.78% 1.38% 5.48% 7.39% 5.91% 7.21%
ROE -3.55% 0.91% 3.80% 14.00% 21.87% 16.72%
ROA -3.25% 0.68% 3.20% 5.24% 8.57% 7.61%
Ve LR TS 0.08 0.54 0.56 1.02 1.60 1.07
Hiéu qua hoat dong
8y [0 364.46 180.32 188.72 106.21 106.21 120.00
Selzey Tomldio 729.43 188.64 158.79 149.21 155.00 165.00
S iy e 52 30.51 22.93 53.13 28.52 34.86 38.84
TG I2ED i it 1,063.38 346.04 294.37 226.91 226.35 246.16
Thanh khoan
Shiahathreaal Sl 10.71 3.74 6.03 157 1.63 1.81
e e 7.09 2.80 4.56 1.16 1.01 1.09
el i e s 1 5.52 0.93 3.22 0.50 0.33 0.36
Ry 0.19 0.09 035 0.19 1.67 1.55
Kha ndng thanh toan |3i vay - - 4.05 11.78 5.09 4.79
Trung tadm phan tich: https://kafi.vn/research 11
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TUYEN BO MIEN TRU

Khuyén nghij

Khuyén nghj dau tw cda Trung tdm Phan
tich - Céng ty C6 phan Chirng khoan KAFI
(“KAFI”) dugc xdy dung trén kha nang
sinh |&i dy kién cla c6 phiéu, duoc tinh
bang tong cla (1) chénh léch phan trém
gilta gid muc tiéu va gia thi truong tai
thoi diém céng bé, (2) ty suat cé tirc dy
ki€n

Trl&r khi duwgc néu rd trong bao cdo, cac
khuyén nghi dau tu cé thoi han dau tu 1a
12 thang.

Tuyén bé mién trir

Mua: Kha nang sinh | cta cd phiéu tir 15%
tré 1én

Nam giit: Kha nang sinh |oi cla ¢ phiéu nam
trong khoang tir -15% dén 15%.

Ban: Kha ndng sinh 16i clia ¢ phiéu thap hon
-15%.

Trong mot s6 trudng hop, khuyén nghi
dya trén tiém nang ting gid 1 ndm co
thé dugc diéu chinh lai theo y kién cla
chuyén vién phan tich sau khi can nhéc
mot s& yéu té thi trwdng co thé lam
anh hudng dén gia cd phiéu trong ngén
han va trung han.

Bdo cdo nay duogc viét va phat hanh bdi
Trung tdm Phan tich - Cong ty C6 phan
Ching khoan KAFI (“KAFI”). Théng tin
trinh bay trong bdo cdo dya trén cac
ngudn dugc cho |a dang tin cy vao thoi
diém coéng bo theo nhan thirc t6t nhat
cla KAFI. KAFI khéng chiu trach nhiém vé
tinh chinh xac, day dd hay tinh cap nhat
cta nhirng théng tin nay. Mot s6 dudng
dan bdo cdo nay cé thé liéen két vdi
nhirng trang web khac do cac bén thi ba
quan ly, khéng thudc quyén kiém sodat
clia KAFI. KAFI khéng duwa ra phat biéu
nao vé tinh chinh xéc hodc vé bt ky khia
canh nao khac cta nhitng théng tin dang
tai trén cdc trang web do.

Céc quan diém, khuyé&n nghi trong bao
cado nay dwogc KAFI dua ra sau khi xem xét
k§ cang, can than va dya trén nhan thic
tot nhat cling nhu trén co s& nd lyc dem
lai mét quan diém mang tinh chat tham
khdo cho nha dau tw. Nhitng quan diém,
khuyén nghi nay cé thé thay d6i ma KAFI
khéng can théng béo trudc hay cé trach
nhiém cap nhat lién tuc cac thay d6i nay.

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay duoc trinh bay nham
muc dich moi chao mua hay ban bat ky
chirng khodn nao. Viéc sir dung bat ky ndi
dung, thong tin nao trong bao cdo nay sé do
cac nha dau tv toan quyén quyét dinh va ty
chiu hoan toan trach nhiém va rdiro. Cac nha
dau tw can hiéu rd két qua dau tw cé thé phu
thudc vao rat nhiéu yéu t6 khach quan va
hoan toan nam ngoai kha ndng nhan biét, du
doan hodc kiém soat clia KAFI. Do vay, cic
nha dau tw nén xem xét muc tiéu dau tuw, tinh
hinh tai chinh va nhu ciu dau tu cta minh,
tham khdo y kién tu van tlr cac chuyén gia vé
van dé tai chinh, thué, phéap ly va céc khia
canh khac truwdce khi thyc hién giao dich d6i
V@i bat ky chirng khodn nao cla (cac) cong ty
duoc dé cap trong bao céo nay.

KAFI khéng chiu trach nhiém déi véi bat
ky thiét hai nao phat sinh tir hodc lién
quan dén céc sai soét, bd st hodc hé
qua nao tir viéc st dung céc thong tin,
ap dung céc khuyén nghi trong béo cdo
nay. Trong moi trwong hop, KAFI cung
cac don vi hgp danh hodc phap nhan
hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khéng chiu trach nhiém déi
v&i céc nha dau tu hodc bat ky t6 chirc,
cé nhan nao tir bat ky quyét dinh hodc
hanh déng nao dugc thuc hién dua vao
nhitng théng tin, khuyén nghij trong
bao cdo nay hodc bat ky thiét hai mang
tinh hé qua, cu thé hoic thiét hai twong
ty tham chi trong truong hop KAFI da
dugc théng bado vé khd ning xay ra
thiét hai do.

Bao cdo nay la s&n pham thudc quyén
s& hiru cia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, slra déi,
dang tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) ndi
dung bdo cdo ma khéng cé sy dong y
trwdc bang van ban cta KAFI.

Trung tadm phan tich: https://kafi.vn/research
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