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H6 so doanh nghiép: PVS la nha thdu duy nhét tai Viét Nam sé& hitu nang luc EPC toan dién cho cac gian xt ly trung tdm va cong trinh dau khi phtc tap.
Viéc tham gia cac dw an dién gié ngoai khoi tai Dai Loan gin day da cling ¢ hd so nang luc, tao vi thé thuan loi dé PVS nam bét cac co hi tir thj trwdng dién
gi6 ngoai khoi trong nwéc trong twong lai.

Twong quan gia c6 phiéu véi VN-Index

TCTCP Dich vu K§ thuat Dau khi Viét Nam (PVS)
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Room ngoai con lai (%) 33,2

chuyén vién phan tich tai ngay 30/3), tuy nhién gia muc tiéu clta chung téi lai
Tinh hinh tai chinh (ty déng) thdp hon murc trung binh cac bén. Didu nay c6 thé bat ngudn tir sy khac biét

mmm trong phwong phap dinh gid; trong khi cac bén khac thworng dwa trén mé hinh

dinh gia dong tién trong twong lai (DCF), ching téi xem xét than trong hon, vé
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toi ap dung hé so P/B thap hon la 1,16x dé phan anh kha nang ROE bi anh
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hwéng trong ngan han do qua trinh mé& rong von dang dién ra.
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DPS (abng) 699 ) . 510 kha nang dat dwoc FID cho dy an L6 B cé thé tao ra tiem nang tang gia vwot

mirc muc tiéu cla ching tdi. Ngwoc lai, viéc tri hodn FID kéo dai, cac yéu tb
dia chinh tri va gi&i han vé cong suét bai ché tao c6 thé tac dong tiéu cwc dén
kha nang thwc thi va nang Iwc ban giao cta PVS.

Ngudn: FiinproX, Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich:

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.
Yuanta does and seeks to do business with companies covered in its

Kim Ngan

Ngan.le@yuanta.com.vn

Bloomberg code: YUTA research reports.As a result, investors should be aware that the firm
http://yuanta.com.vn may have a conflict of interest that could affect the objectivity of this

report.Investors should consider this report as only a single factor in
making their investment decision.


http://yuanta.com.vn/

Muc luc

LUBN GBI GAU L.ttt ettt s e et ee st e et ee st et et eeseet et et eeeee e eseeeeeenenens 3
Xay |ap la dong lyc tang trwdng doanh thu Chifh...........c.o.cvevceieece e 5
2027-2030: Tré thanh don vi ché tao trong diém tai khu vwc Bong Nam A ........................ 7
Céc dich vu ngoai xay Ip: C6 bién LN cao va 1a dong lwc chinh cla lgi nhuan gop ........ 10
Hop tac lién doanh — Tao dong i8N N diNh .........o.oooiiiiccccccceceeeeeee e 12
Thanh khoén ddi dao cting cb giai doan tang trwdng tiEp theo ..........cceveveveeeeeeiieeeen 14
L30T T = < {1 1 TSR 16
L o T o PSSR
Y LA TRV R (=T AT 41211 OO

8 April 2026 Page 2 of 22



8 April 2026
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Luan diém dau tw

Chung t6i dw phéong LNST nam 2026E cua PVS dat 2.304 ty dong, ting 20% YoY, nhd
vao cac dong lyc chinh sau:

1. Doanh thu hgp nhét ting 13% YoY, trong d6 mang xay I3p tiép tuc 1a dong luc
tang trwdng chinh. Sy mé réng nay dwoc hd tro béi cac géi thau EPC 16n tir cac dw
an dau khi trong nwéc (L6 B, Sw T& Trang va Lac Ba Vang), cling nhw mang dién
gié ngoai khoi — noi PVS da khéng dinh dwgc néng luc ché tao vivng chéc.

2. DPéng goép 138 ty dong tir tau FSO Lac Da Vang - sau khi di vao van hanh ti thang
2/2026. Chung t6i ky vong duw an nay sé thuc ddy loi nhuan tir cac lién doanh (JVs)
tang trwdng 18% YoY trong nam 2026.

Trong 5 n&m t&i, ching t6i ky vong PVS sé& chuy&n minh thanh don vi ché tao dién gi6 ngoai
khoi hang dau Bong Nam A, tan dung s phat trién nhanh chéng ctia cac dw an néng lwong
tai tao. V&i vi thé 13 don vi dan du tuyét ddi trong Iinh vuc thdu EPC dau khi trong nwéc,
ching t6i dw bao PVS sé duy tri lwong backlog khoang 2,0-3,0 ty USD trong giai doan
2027-2030.

Chung toi khuyén nghi NAM GIU - Kha quan lan dau ma c6 phiéu PVS. Mirc gia muc tiéu
40.200 déng dwoc xac dinh dwa trén hé sb P/B gitra chu ky (mid-cycle).

Chuing t6i ap dung phwong phap nay nhdm phan anh tinh chét dic thu doanh nghiép xay
dwng va lgi nhuan phu thudc vao kha nang tring thau dw an. Theo quan diém cla chung téi,
phuwong phap dinh gia nay mang lai sy 6n dinh hon so v&i mé hinh DCF, vi né giam thiéu rai
ro bién dong gia trong bdi canh bét dinh toan cau dang gia tang.

ROE dw kién dat dinh trong ndm nay, sau dé giam lai vao nam 2027. Ching t6i dw béo
ROE cta PVS sé m& rong 1én 13,0% vao nam 2026 (so v&i mirc 11,8% clia nam 2025). Tuy
nhién, khi PVS bwéc vao giai doan cao diém dau tw, ching t6i dw phéng téc d6 ting truéng
vbn chl s& hiru sé nhanh hon téc d6 tang trwdng loi nhuan. Do d6, ROE dy kién sé& binh
thwong hoa (tic la sé gidm xudng) con 10,8% vao nam 2027.

Hinh 1: Leii nhuan sau thué dw phéng 2026 (ty dong) ting 20% YoY
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Nguédn: D liéu doanh nghiép, Yuanta Viét Nam

Tiém niang tang gia han ché do P/B da vwot mirc binh quan 3 nam. Gia cb phiéu d3 tang
manh 17% YTD trong Q1/2026, vuot xa chi s6 VN-Index t¢i 23 diém phan tram. Da téng nay
dwoc thuc day béi ky vong gia diu tang cao ké tir khi cudc khiang hodng Vinh Ba Tw bat dau
vao cudi thang 2. Do d6, cb phiéu hién dang giao dich & mic P/B khoang 1,5x, tiém can ving
bién trén clta khung dinh gia lich st.

Theo quan diém cua chiing tbi, diéu nay cho thay nhirng yéu té tich cwe vé hoat dong
kinh doanh trong ngan han da phan anh hét vao gia, va ching t6i khuyén nghi nha dau tw
khéng nén mua dudi & ving gia nay.
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Sw nhay cam cua gia cé phiéu déi véi gia dau. Phan tich cla ching t6i cho thay gia cb
phiéu PVS c6 sw twong quan dang ké véi gia dau thd Brent, véi hé sb twong quan 1a 0,53.
Do d6, nhitng thay ddi dot ngdt ctia gia diu trong bdi canh céng thdng dia chinh trj dang dién
ra c6 kha nang sé tac dong dén didn bién ngén han cla cb phiéu.

Tuy nhién, chung t6i khuyén nghi nha diu tw nén duy tri sy than trong va tranh cac quyét dinh
giao dich chi dwa vao sy bién dong cta gia dau.

Hinh 2: PVS dang giao dich trén mirc P/B binh quan 3 nam Hinh 3: Hé s6 twong quan 0,53 cho thay gia dau cé anh
hwéng déng ké dén gia cé phiéu PVS
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Ngubén: Fiinprro, Yuanta Viét Nam Nguén: Bloomberg, Yuanta Viét Nam

Hinh 4: Tém tit dw phong KQKD 2026E

Chi tiéu
Téng doanh thu (ty ddng) 32.718 37.075 13%
Xay ldp dau khi (M&C) 21.804 24.178 11%
Dich vy vén hanh & Bao dwéng (O&M) 5.984 7.347 23%
Cén ctr céng dich vu 1.994 2.293 15%
Céc dijch vu khac 2.936 3.257 11%
L¢i nhuan gop (ty dong) 1.870 2179
Xay ldp dau khi (M&C) 628 715
Dich vu van hanh & Béo duéng (O&M) 318 397
Can ctr cang dich vy 402 462
Céc dich vu khac 522 604
Bién LN gop 5,7% 5,9%
Xay lap dau khi (M&C) 2,9% 3,0%
Dich vu van hanh & Béo duéng (O&M) 5,3% 5,4%
Cén ctr cang dich vu 20,2% 20,2%
Céc dich vu khéc 17,8% 18,6%
Chi phi quan ly doanh nghiép (1.389) (1.349)
L¢i nhuan tir HDKD 481 830
Bién LN cét 16i 1,5% 2,2%
Thu nhap tai chinh thuan 799 832 4%
Loi nhuan twr cac lién doanh 826 971 18%
LNST 1.921 2.304 20%
Bién LN rong 5,9% 6,2%
EPS (déng) 3.618 4.367

Nguén: Dd liéu doanh nghiép, Yuanta Viét Nam
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Xay lap la déng lwc tang trwéng doanh thu chinh

Chuing t8i ky vong mang xay Ip tiép tuc duy tri vi thé dau tau dan dét doanh thu trong nam
2026, dong goép khodng 65% doanh thu hop nhat. Cu thé, ching tdi dw bdo doanh thu mang
nay tang trwdng 11% YoY, qua d6 hé trg mic tdng 13% YoY cho doanh thu hop nhét.

Chuing tdi wéc tinh 76% doanh thu mang xay 1ap dén tr 03 dw an I6n trong nwéc bao gdm
L6 B, Sw Tt Trang va Lac Ba Vang véi tdng gia tri khoang 700 triéu USD. Song song d6, cac
dw an dién gi6 ngoai khoi tai thj trueérng québc té déng gép 20% vao co cau doanh thu ndm
2026.

Hinh 5: Cac dw an xay lap trong diém

Gia tri The&i gian

Tén dw an (triéu USD) | trién khai 2027E |2028 tré di
EPC#1 - Gian xw ly trung tdm 800 2024-2028 100 100 100 450
Cac dv an EPC#2 - Bén gian dau giéng 500 2024-2028 50 100 100 250
nang lweng NS P
truyén théng Duwong 6ng dan khi trén bo 300 2024-2027 100 100 50 -
Suw Tu’ATrang — Giai doan 2B - Gian xt& ly 400 2024-2028 } 250 100 50
trung tdm
Lac ba Vang - Gian x& ly trung tam 400 2025-2026 200 150 - -
Cac dv an Baltica 2 OSS - Tram bién ap ngoai khoi 720 2023-2026 200 80 - -
dien aié o ]
e M99 Fengmiao OWF - Tram bién ép ngodi khoi 200 2024-2026 100 30 ; ;
Formosa 4 - Tram bién ap ngoai khoi 250 2025-2028 15 50 185 -

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam

Cac dw an nidng lwong truyén théng ngoai khoi thwong bao gdm cac goi thau EPC tich
hop, tir gian x& ly trung tdm (CPP), khéi nha & cho céng nhan, dén cac gian dau giéng.
Loi thé canh tranh va vi thé gan nhw déc quyén cta PVS dbi véi cac dw an dau khi trong

nwéc dwoc cling cd nhd méi quan hé mat thiét vai Tap doan DAu khi Viet Nam (PVN), khi
phan 1&n cac hop déng xay I&p ngoai khoi ndi dia thwéng dwoc wu tién trao cho PVS.

Hinh 6: Gian trung tam Hinh 7: Gian dau giéng

L e Ao

g "

Nguén: D lidu doanh nghiép Nngén: D liéu doanh nghiép

PVS da bat dau tham gia vao linh vwec xay lap dw an ning lwong tai tao tir nam 2021 voi
cac dy an dién gi6 ngoai khoi tai nhiéu quéc gia. Cot mdc quan trong ctia PVS la viéc ban
giao thanh céng tram bién 4p ngoai khoi cho @rsted, danh du budc tién dang ké trong hd
so nang lyc cta céng ty. Do tram bién ap la mét trong nhirng thanh phan quan trong va phurc
tap nhat v& mét ky thuat ciia mét trang trai dién gié ngoai khoi, thanh twu nay da khéng dinh
néng lwc ché tao tién tién cta PVS.
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Hinh 8: Tram bién ap ngoai khoi (Phan thwong ting) Hinh 9: Chan dé jacket

Nguén: D liéu doanh nghiép Nguén: Di¥ liéu doanh nghiép

PVS ciing cung cap dich vu xay lap céng nghiép cho cac céng ty con khac thuéc PVN.
Cac dy an tiéu biéu (cung cac khach hang la don vi thanh vién cta PVN) bao gdm dw an loc
héa dau (BSR — Khéng dinh gia), nha may san xuat NPK (DPM — Khéng dinh gid) va céc kho
chvra LNG (GAS - Khéng dinh gia).

Chung t6i dw bao bién Igi nhuan gdép mang xay lap tiép tuc duy tri & mrc thap la 3,0%
trong nam 2026, do: 1) kha nadng ting gia han ché, vi phan 16n cac hop ddng EPC cta PVS
dworc giao bdi Chinh phi (théng qua dai dién 1a PVN); 2) sy canh tranh québc t& gay gt trong
cac dy an nang lwong tai tao ngoai khoi; va 3) dac thu cong viéc tap trung manh vao khau
ché tao, khién bién lgi nhuan dé bi anh hwéng bai bién dong gia thép.

M&c di mang nay c6 bién lgi nhuan thép, chung t6i ky vong hoat déng xay lap van sé déng
g6p khoang 33% téng loi nhuan gop nhé quy mé doanh thu Ién.
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I ——
2027-2030: Tr& thanh don vi ché tao trong diém
tai khu vwwc Pong Nam A

Ching téi ky vong PVS nhan dwoc backlog tir 2,0-3,0 ty USD trong giai doan 2027-
2030, v&i phan Ién dén tir cac dw an dién gi6é ngoai khoii.

1. Pai Loan la thj trwong muc tiéu chién lwoc

Thi trwérng EPC dién gié ngoai khoi ctia Dai Loan hién dang dwoc chi phéi bdi mét nhém nhé
cac nha thau quéc té, bao gdbm Semco Maritime (Pan Mach) va Seatrium (Singapore). PVS
da cing ¢6 s hién dién tai thi trwong dién gié Dai Loan béng céach hop tac véi Semco dudi
hinh thirc lién danh.

Trong khi Semco va Seatrium thwérng déng vai trd dan dét trong cac géi thau EPC tron goi,
PVS da thiét lap dwoc vi thé |a dbi tac ché tao then chét trong nhiéu dw an. Tl mét tan binh
vao ndm 2023, cong ty da phat trién thanh nha thau chinh cé kha nang ban giao mét trong
nhi*ng module phtrc tap nhét clia cac dw an dién gié ngoai khoi — tram bién ap.

Hinh 10: DAu an cua PVS trong linh vwc dién gié ngoai khoi tai Dai Loan

Cang suat (MW) Vai tro Khach hang Nam xay dwng
Greater A x4
Changhua 2b&4 920 EPC Chan de Orsted 2024
Hai Long 283 1000 g(gy 'ap tram bién| Northland + 2023
Fengmiao 500 45) ap tram pién cip 2024
Formosa 4 495 g(sy lap tram bién Synera 2026

Nguén: Di¥ liéu doanh nghiép

Chung t6i wéc tinh dbi véi mot tram bién ap cong suat 500 MW (trong lwgng khoang 3.400
tan), chi phi ché tao clia PVS roi vao khoang 20.000 USD/t&n, so véi mirc 25.000 USD/tan
clia Seatrium. Lgi thé vé& chi phi nay chi yéu dén twr chi phi thué d4t va nhan cong thap hon.

Ngoai ra, khodng cach tir bai xay I&p ctia PVS tai Viing Tau dén cac vi tri dién gié ngoai khoi
cla Dai Loan Ia khoang 1.500 km — chi bdng mét nitva so véi khodng cach tir Seatrium. Loi
thé v& dia ly nay cang cling cb thém wu thé vé& chi phi, gitp PVS c6 vi thé thuan loi dé& ndm
bt cac co hoi tai thi trwong dién gié ngoai khoi vén rat nhay cdm vé gia clia Pai Loan.

L& trinh phat trién dién gi6 ngoai khoi ctia Dai Loan dat muc tiéu I&p d&t trung binh 1,5 GW
m&i ndm trong vong 10 nam t&i (2026—2035). Hién tai, k& hoach trién khai clia Dai Loan dang
tap trung vao Giai doan 3.2 véi tbng céng suét khoang 2,7 GW.

Hinh 11: Ké hoach trién khai dién gié ngoai khoi ciia Dai Loan GD 3.2

Cdng suéat (MW) Nha dau tw Lich st hop tac ctia PVS

Formosa 6 800 Synera Co
Youde 700 Shinfox Khéng
Fengmiao 2 600 CIP Co
- Corio + Total A
Formosa 3/Haiding 1 360 Energies Khéng
Deshuai 240 Enervest Khéng

Ngubén: Yuanta Viét Nam

Chuing téi ky vong PVS c6 thé tring thau cac hop ddng ché tao tram bién ap ngoai khoi tai
dw an Formosa 6 va Fengmiao 2, nh& vao hd so nang luc vibng chic véi Synera va CIP
qua cac dy an twong tw nhu Fengmiao va Formosa 4. Chuing téi dw phéng téng gia tri hop
ddng ky méi (backlog) tir hai dw an nay sé dat khoang 600 triéu USD.
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2. Xuét khau dién gié ngoai khoi Viét Nam - Singapore

PVS dang hop tac trong dw an quy hoach phat trién nang Iwc dién gio ngoai khoi quy mé 2
GW tai mién Nam Viét Nam dé xuét khau dién sang Singapore, théng qua hé théng cap ngam
dwai bién, véi chi phi ddu tw giai doan 1 wéc tinh khodng 10 ty USD. PVS ky vong bao céo
nghién ctu kha thi s& dwoc hoan tat vao nam 2026, tiép sau do la quyét dinh dau tw cubi
cling vao ndm 2027 va bat dau van hanh thwong mai vao nam 2033.

Dw &n nay 1a danh d4u sy hop tac gitra PVS va Semcorp Ultilities (Singapore), trong d6 PVS
dong vai tro quan trong trong viéc thwe hién cong tac khao sat va dadm nhan pham vi EPC cho
céac cAu tric ngoai khoi bao gdm tram bién &p ngoai khoi, chan dé va cap ngam.

Dwa trén pham vi cdng viéc nay, ching tdi ky vong PVS c¢é thé duy tri tdng backlog Ién dén
2,0 ty USD. Hién tai, PVS dang trién khai cac géi thu khao sat dwoc trao tir thang 8/2024 dé
xac dinh céac vi tri ngoai khoi phu hop cho viéc phat trién, trong d6 Viing Tau va Tra Vinh
dwoc xac dinh Ia hai khu vuc tiém nang .

Hinh 12: Minh hoa hé théng cap ngam dw&i bién

® Vietham

Ngudn: vnexpress
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3. Khéng c6 déi tha déi véi cac dw an dau khi trong nwéc

Murphy Oil da thanh cong khoan thdm Iwong tai mé Hai Sw Vang (ndm tai B& Ctru Long), voi
tr¥ lwong wéce tinh khodng 450 triéu thiing dau thd. Ching tdi ky vong du &n cé thé dat duwoc
quyét dinh dau tw cudi cling vao Q4/2026, m& dwong cho cac hop déng EPC dwoc ky két.

Dwa trén lich st hop tac trwéc day véi Murphy Oil, ching t6i tin rang PVS dang c6 vi thé rat
thuan loi d& dam nhan goi thau gian x ly trung tm. Chung téi dw phéng cac géi thau EPC
cho dy an Hai Sw Vang sé cé gia tri khoang 400 — 500 triéu USD.

Hinh 13: Thanh céng khoan tham lwgng tai mé Hai Sw Vang

% HAI SU VANG (GOLDEN SEA LION) APPRAISAL SUCCESS sz

Hai Su Vang-2X Appraisal Success Announced Jan 2026
+ Drilled in Block 15-2/1

raisal wells p ed for 202

Hai Su Vang-1X Initial Exploration Well Announced Jan 2025
+ Driledink 1

Nguén: Murphy Oil
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Cac dich vu ngoai xay lap: C6 bién I¢i nhuan cao
va la dong lwc chinh cua I¢i nhuan gop

PVS cung cép da dang cac loai hinh dich vu lién quan dén dau khi. Mang dich vu chiém
khodng 35% téng doanh thu nhuwng lai déng gop t&i 67% loi nhuan gop, cho thay bién lgi
nhuan vwot trdi cta phan khac nay. Cu thé:

1. Van hanh va bao dwéng (O&M): Phan khic nay bao gdm viéc van hanh va bao tri cac
c6ng trinh bién, tau FSO/FPSO va cac nha may cong nghiép. Bay la mét trong nhirng
thé manh cét I16i ctia PVS, khi cdng ty thwerng cung cép dich vu O&M song song véi cac
dw an xay lap. Chién Iwoc nay cho phép cong ty mé réng pham vi dich vu xuyén subt
vong doi clia dy an.

2. Can ctr cang: PVS van hanh hé théng cang trén toan québc véi tdng dién tich hon 320
ha tai Binh Vi, Nghi Son, Hon La, Son Tra, Dung Quét, Phu My, Sao Mai — Bén Dinh,
PVShipyard va Can ¢ Cung trng Dich vu Dau khi PTSC. Cac co s& nay cung cap hd
tro hau can cho hoat ddng thdm do va khai thac dau khi, ddng thoi dong vai tro 1a bai
ché tao cac cong trinh ngoai khoi.

3. Cac dich vu khac: PVS cung cép dich vu khao sat ngoai khoi va dich vu ngam, trong d6
c6 khao sat dia chan bang thiét bi lan didu khién tir xa (ROV). PVS cling van hanh doi
tau dich vu chuyén dung ngoai khoi nhw tau AHTS, OSV/PSV, tau DP, tau hd tro, tau
trwc va tau bao vé. Déi tau nay hé tro dac lwc cho cac hoat dong tham do va khai thac
dau khi.

Hinh 14: Can c cang dich vu cua PVS Hinh 15: Thiét bi ROV cta PVS

Nguén: D liéu doanh nghiép Nguén: Dir liéu doanh nghiép

Céc dich vu ngoai xay lap thudng ghi nhan murc tang trwéng &n dinh qua cac ndm (ngoai triv
giai doan dich COVID). Chiing t6i dw phéng mang dich vu sé tang trwéng 18% YoY trong
nam 2026, nho sy phuc hdi clia cac hoat ddng tham do va khai thac (E&P) thugng ngudn.

Chi tiét v& dy phéng doanh thu cac mang trong nam 2026 nhu sau:

¢ Van hanh va bao dwdong (O&M): Ching t6i ky vong doanh thu sé tang 23% YoY,
tr 6.000 ty ddng 1én khoang 7.300 ty ddng, nhé viéc van hanh tau FSO Lac Ba Vang
ma&i va nhu cAu bao tri cao hon trong béi canh lwgng backlog xay 1ap dang mé rong

e Can clr cang: Chung tdi dw phéng doanh thu sé tang trwdng 15% YoY 1én gan 2.300
ty ddng, dwoc huwdng loi tlr nhu ciu hau can gia ting khi cac hoat dong xay 1ap va
tham do ngoai khoi nhon nhip tré lai.
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Hinh 16: Doanh thu cac dich vu ngoai xay |dp duy tri da ting trwéng 6n dinh (ty dong,

LHS)
14,000 30%
12,000 I I 20%
10,000
’ ! 10%
8,000
0%
6,000 I
-10%
4,000 0%
2,000 I I I -20%
_ -30%
2020 2021 2022 2023 2024 2025 2026E 2027E
m O&M Port & Supply base m Others %YoY Revenue growth (RHS)

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam
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Hop tac lién doanh — Tao dong tién 6n dinh

PVS hién dang van hanh 07 don vi FSO/FPSO thong qua cac lién doanh véi cac dbi tac
nwéc ngoai bao gdm MISC Berhad, Yinson Production, MODEC va Mitsui & Co -- nhitng céi
tén hang dau trong nganh déng tau tai khu vuc. Cac méi quan hé hop tac nay cho phép PVS
chia s& nhu cau vé vén va rli ro van hanh, déng th&i tan dung chuyén mén ky thuat cia dbi
tac trong viéc xay duwng FSO/FPSO.

FSO/FPSO (tau chira ndi / tau chia, x& Iy va xuat diu thd) 1a cac phwong tién ndi ngoai khoi
thwe hién nhiém vu xt ly ddu / khi khai thac tir cac giéng ngam truéc khi chuyén sang cac
tau dau.

Hinh 17: FPSO Lam Son

Hinh 18: FSO Orkid

T
0
ﬁm\;

Nguén: D liéu doanh nghiép

Nguén: Di¥ lidu doanh nghiép

8 April 2026

FSO/FPSO c6 thé la: 1) déng méi, véi chi phi dau tw thwong dao dong tir 1-2 ty USD, hodc
2) cai hoan tir than tau dau cii (loai Aframax, VLCC hodc VLGC). Chi phi cai hoan th&p hon
dang ké, thudng roi vao khoang 150 triéu USD dbi véi mét tau FSO va khoang 300 triéu USD
dbi voi mot tau FPSO.

Cac hop ddng FSO/FPSO ky két véi cac nha diéu hanh mé thuwdng twong (rng véi tudi tho
cia mé dau khi (khoang 10-20 nam), vé&i thoi han thué ban d3u tir 7-10 nam.

Gia thué tau thwong bao gdm mot khoan phi c¢6 dinh, dao dong tir 25.000 USD dén
30.000 USD/ngay, va mot phan bién dbi gén lién véi san lwong khai thac. Tuy thudc vao
mtrc san lweng, doanh thu cho thué do dé khéng phai Itc nao ciing di dé& bu dap chi phi van
hanh, diéu nay c6 thé dan dén viéc cac lién doanh khong ghi nhan lgi nhuan trong mét sb
ndm. Vi dy, tdu FSO Réng D6i da ghi nhan san lwong khi thap hon trong ndm 2025 do san
lwong gidm dan sau gan hai thap ky khai thac ké t&» nam 2007.
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Hinh 19: Chi tiét vé doi tau FSO/FPSO cta PVS va cac lién doanh

FSO/FPSO Déitaclien | % s&hdu | o Bén diéu tﬂanch;?/g :-hgt,xiénch;eg
doanh cua PVS hanh 2025 (ty déng) | 2026E (ty déng)

FPSO Ruby I MISC 60% L6 01 & 02 Vietsopetro 450 458

(hoan cgu)

FSO Bien Bong 01 Yinson 51% L6052 & 05.3 | BDPOC 50 50

(déng maéi)

FPSO Lam Son . o L6 01/97 &

(déng moi) Yinson 51% 02/97 PUN 193 193

FPSO PTSC AP . . o .

(hodn cai) Yinson 51% Lac ba Vang Murphy Oil ) 138

FSO Orkid (hoan cai) | MISC 49% PM3-CAA Repsol 53 53

FSO Golden Star MISC 49% Sao Vang - Pai Idemitsu 79 79

(hoan cai) Nguyét

FSO Rong Doi MV12 Modec & o Rong Doi - Lo

(d6ng moi) MitsuidCo | >°%° 11-2 Zarubezhnef ] ]

Tdéng céng 826 971

Nguén: D liéu doanh nghiép,

Yuanta Viét Nam

8 April 2026

Loi nhuan tir cac liéen doanh lién tuc chiém ty trong Ion (tr 40%-60%) trong téng loi nhuan
sau thué cla PVS trong nhitng ndm gan day. Nh& cac hop ddng FSO/FPSO dai han, mang
lién doanh mang lai ngudn thu nhap én dinh va dinh ky, tao da tang trudng virng chéc di véi
loi nhuan hop nhét toan doanh nghiép.

Chung t6i ky vong tau FPSO Lac Ba Vang, di vao van hanh tlr thang 2, sé déng gép khoang
138 ty ddng vao loi nhuan cltia PVS trong ndm 2026. Do d6, dw phéng lgi nhuan tir cac
lién doanh sé ting 18% YoY, dat 971 ty ddng.

Hinh 20: Hoat dong lién doanh déng goép lei nhuan 6n dinh (ty dong)

2,500

2,000

1,500

1,000

500

2020

2021 2022

NPAT

2023 2024

2025

Earnings from JVs

2026E

2027E

Nguédn: D liéu doanh nghiép, Yuanta Viét Nam
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|
Thanh khoan doi dao ciing co giai doan ting
trurdng tiep theo

Bién loi nhuan cét 16i & mirc thip do kha néng tang gia han ché trong mang xay lap va EPC,
cu thé bién loi nhuan gop thwdng dwdi 10% va da bi thu hep xubng dudi 6% trong ba n&m
gan nhéat. Loi nhuan cla PVS phan I6n duwgc hé tro béi cac ngudn thu nhap ngoai hoat déng
kinh doanh cét 16i. Cac ngudn nay bao gém lai tién glri tir s6 dw tién mét Ién, 1ai chénh
léch ty gia tir doanh thu va cac khoan phai thu bang déng USD, cling ngudn déng gép 6n
dinh tr cac lién doanh.

Tinh dén cubi ndm 2025, téng tién mét va tién gvi dat gn 16 nghin ty déng (chiém 58% tai
san ngan han), mang lai ngudn thu nhap l&i vay én dinh va dinh ky trong giai doan 2026
2027, gitp bu dap s bién dong cla loi nhuan tir mang EPC cbt I8i. Ngoai ra, 14i chénh l&ch
ty gia cling tao ra mét vang dém loi nhuan trong béi canh ddng Viét Nam tiép tuc méat gia,
mac du ngudn thu nay vén c6 tinh bién déng tw nhién.

Hinh 21: Loi nhuan dwoc hé tro béi cac nguon thu nhap khéng cét 16i (ty dong; LHS)

2000 20.0%

1500 I 15.0%
1000 I I I 10.0%
= []
[
500 I =g " u 5.0%
—
., annwn B0 .
> S Q ~\ Vv > x ) < &
N N Q& a Q Q Q3 9 © N\
SRS A NI LA AN AN ’L& ’L&
B Interest income Net FX gains
B Income from JVs Gross margin (RHS)

Nguén: Ddr liéu doanh nghiép, Yuanta Viét Nam

Thanh khoan déi dao l1a bé phéng cho nidng Iwc huy dong vén cua céng ty. Tai ky
DHDBCD gan nhét, PVS da phac thdo k& hoach mé rong sang linh virc co s& ha tang lién
quan dén LNG, dién gié ngoai khoi quy md I6n, ché tao cap ngdm dudi bién va cong nghé
trong chubi cung &ng dién hat nhan cho giai doan 2026-2030.

N&m trong chién lwoc nay, cong ty wéc tinh tdng chi phi dau tw roi vao khoang 32,5 nghin ty
ddng, cht yéu dwoc phan bd cho viéc mé réng bai ché tao, diu tw co s& ha tang va thiét bi.

Ban Ianh dao ky vong tai tro' cho k& hoach mé rong nay théng qua phat hanh thém cé phiéu
va huy ddng vén tlr cac td chirc tai chinh quédc té. Bang chi y, PVS da bat dau tiép can cac
dbi tac chién luoc tidm nang, bao gdbm Tap doan Tai chinh Mizuho vao thang 1/2026, diéu
nay cho thay nhirng tién trién sém trong viéc ddm bao cac ngudn vdn tir bén ngoai.

Vi thé tién mat virtng manh va don by tai chinh thap tao loi thé 16n trong viéc tiép can ngudn
vén vay dé thuc hién ké& hoach dau tw. Ty 18 No/VCSH binh quan duy tri & mirc 10% trong
nhitng nd3m gan day ciing tao ra dw dia rat I&n dé gia tdng thém cac khoan vay méi.
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Hinh 22: S6 dw tién mat Ion va don bay tai chinh thap

20,000 20%

15%
10%

15,000

10,000
5,000 I I
D S

mmm Cash balance (VND bn; LHS) Debt-to-equity (RHS)

5%

Ngudn: D lidu doanh nghiép, Yuanta Viét Nam

Trién vong cé tirc kém hap dan hon. Nam 2025, PVS d4 chi tra ¢d tirc bang cb phiéu tré
lai sau nhidu ndm duy tri ty I& chi tra cb tirc béng tién mat binh quan khoang 50% (giai doan
2019-2024). DU khéng dwoc Iong tAt ca cac nha ddu tw, nhwng theo quan diém clia ching
t6i, sy thay ddi nay Ia hop ly trong bdi canh nhu cau vén ting cao dé tai tr cho cac dy an
quy md I&n cla cong ty.

Chung tbi ky vong cong ty sé khéi phuc viéc chi tra cd tiec bang tién mat trong giai
doan 2026-2027 vd&i ty 1& chi trd than trong hon & mlc 30%, thp hon nhidu so véi mirc
trung binh lich str. V&i mirc gia hién tai, cac gia dinh cla ching t6i twong trng véi ty suét cd
ttre khiém tén khoang 2,6%, didu nay c6 thé lam gidm strc hat ctia c¢d phiéu déi véi cac nha
dAu tw cha trong vao ngudn thu nhap tir cb tirc.

Hinh 23: Ty Ié chi tra cé tirc

120%
100%
80%

60%

40%
) I I I I
0%

2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E

X

&)

B Cash m Stock dividend

Nguc‘in: Dir liéu doanh nghiép, Yuanta Viét Nam
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|
DPinh gia & Rui ro

Chling t6i khuyén nghi NAM GIU - Kha quan vé&i cé phiéu PVS tai gia muc tiéu 40.200
déng. Gia tri hop ly wéc tinh cla chang toi dwa trén hé sb P/B gitra chu ky (mid-cycle) la

1,16x.

Mac du gid dinh ROE ky vong nam 2026E cua chung t6i la 13,0%, twong dwong mic P/B
hop Iy 1a 1,25x, ching t6i van ap dung hé sbé th&p hon (tai mrc P/B 1,16x, twong dwong mirc
chiét kh&u 7,2%) dé& phan anh ky vong vé viéc ROE bij pha lodng trong vai ndm t¢i do qua
trinh mé& réng ngudn vén dang dién ra.

Hinh 24: Tém tat dinh gia

VND per
Metrics Metrics share
Beta 0.97 BVPS 34,739
Risk Free Rate 4.3% Target multiples 1.18
Risk Premium B.1% Implied price 40,247
Cost of Equity 12.2% Weight 100%
Target price 40,200
ROE 13.0%
Fayout ratio 30%
g 9.1%
Justified P/B 1.25
Ex-growth P/B 1.06
Mid-cycle P/B 1.16

Ngubén: Yuanta Viét Nam

Tiém nang ting gia:

Tam ly thi trwong dién bién theo gia diu va kha ning dwoc trao thau. Moi
trwdng gia dau duy tri & mirc cao c6 thé cai thién tam ly nha dau tw va thac day dinh
gia lai c& phiéu PVS, do bién dong gia cb phiéu vén c6 sw twong quan chét ché voi
gia dau trong lich s&v. Béng thoi, viéc chuyén ddi cac dy an tiém nang (nhw da thao
luan & trang 8) thanh cac hop ddng chinh thirc sé gilp téng gia tri backlog va hé tro
da tang gia cb phiéu vuot mic muc tiéu clia ching téi.

Thoi diém ban hanh FID cua L6 B 1a yéu t6 thic day then chét. Kich ban co s&
ctia chung téi dwa ra cac gia dinh than trong vé viéc ghi nhan doanh thu tlr dy an Lo
B. Diéu nay 13 do sw cham tré kéo dai trong viéc xac nhan quyét dinh dau tw, lam
han ché kha nang dw bao vé tién do giai ngan vén va 16 trinh trién khai dy an.

Néu quyét dinh dau tw dy an L6 B dwoc phé duyét sém hon dw kién — c6 thé do
nhi*ng gian doan dang dién ra trén thi trwd'ng ndng lwong toan cu bdi cudc xung
dot tai Vinh Ba Tw — tién do gidi ngan dau tw lién quan dén L6 B c6 kha nang sé
dwoc ddy nhanh. Khi 8, PVS c6 thé trién khai manh mé& hon cac hoat dong xay 1&p,
tir d6 thic dady doanh thu va tao ra tiém nang ting trudng vwot mic dy bao cla
chung téi.

Rui ro giam gia:

Kha niang dw bao loi nhuan van phu thudc vao thei diém ra quyét dinh dau tw
cudi cuing. Chuing t6i ghi nhan tiém nang ting trwéng manh mé va vi thé dan dau
ctia PVS trong céac dy an dau khi bién trong diém, nhung loi nhuan dy phéng phu
thudc rat 16n vao quy trinh phé duyét quyét dinh dau tw vén kéo dai, phirc tap va
nhiéu yéu té bat dinh.

Cac dv an ngoai khoi ciing di mat véi rii ro dia chinh tri va rai ro hang hai cé
thé gay cham tré trong qua trinh thwc hién.

S6 lwong module c6 thé ban giao m6i nam bi gi&i han. Hién tai, PVS van hanh
bai ché tao chinh réng khodng 90 ha, cho phép cong ty ché tao cuing luc ti da 6 ciu
trdc 1&n (tdng trong lwong khodng 90.000 tan). Diéu nay vé hinh trung tao ra mot
mutrc trAn vé sé lwong module dang trong qua trinh xay dwng tai bat ky thoi diém
nao.
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Ngoai ra, ndng lwc ban giao cdn bi han ché béi co s& ha tang ha thiy, do viéc van
chuyén cac cAu tric bién khdng 16 doi hdi cac thiét bi chuyén dung, thiét bi nang ha
hang néng va sw phéi hop hau can hang hai cwc ky chat ché.
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BAO CAO KET QUA KINH DOANH (ty dong CAN DOI KE TOAN (ty dong

2024 2025 2026E 2027E 2028E 2024 2025 2026E 2027E 2028E
Doanh thu 23.770 32.718 37.075 34.734 35.980 Téng tai san 34.077 38.791 40.109 41.387 43.506
S!a Konliang (22.705) (30.848) (34.896) (32.537) (34.046) lisn/&itrong 11.422 11.585 11.791 13.812 16.789
an duong tien
Lo nhuan gép 1.065 1.870 2.179 2.197 1.934 E:: tw ngdn 3.886 4.275 4.275 4.275 4.275
ggr:gh' heat (1.330) (1.389) (1.349) (1.472) (1.525) Khoan phai thu 6.244 7.488 8.744 8.422 8.456
'ag:‘;h“‘f‘“ hoat (265) 481 830 725 409 Hang tdn kho 1.830 3.234 3.331 3.207 2744
gr‘]igph" Ellvey 178 311 307 368 440 Ir?é’c‘gé" g 500 621 704 659 683
L&i/6 tr dau tw 173 489 525 398 378 TSCD rong 3.588 4.778 4.401 4.071 3.716
Lai/3 tir LDLK 864 826 971 971 1.037 TS khac 6.607 6.810 6.864 6.850 6.842
I;‘;’C”hap rong 603 99 100 100 50 No phai tra 19.337 22.555 22.294 22.372 22.849
LNTT 1.553 2.205 2733 2.562 2.315 r’:‘g‘yazhf;:a 13.938 17.125 17.714 17.441 17.995
Thué thu nhap (481) (600) (547) (512) (463) Khoan phai tré 4.654 6.978 7.244 6.928 7.340
Loi ich COTS 185 71 71 71 71 r’:‘;”n"ay ngan 869 189 200 200 200
LNST 1.070 1.850 2.233 1.978 1.781 r’:'gnphéi ialdzi 5.313 5,430 4.580 4.931 4.855
EPS (dbng) 336 1.261 1.635 1.555 1.264 No vay dai han 790 777 1.000 1.000 800
Er?:é ré dai han 13.024 14.610 13.850 14.243 14.510
Chi sé tai chinh \r:;: chulS o 14.740 16.236 17.764 18.942 20.627
2024 2025 2026E 2027E 2028E vén didu 16 4.780 5114 5114 5114 5114
Cb phiéu quy = = = = =
Téng trwéng (% YoY) VCSH khac 5.878 6.166 6.165 6.165 6.165
Doanh thu 22,7 37,6 133 6.3) 36 I 4.082 4.956 6.486 7.663 9.349
Loi nhuan hoat déng 1.904,4 (281,2) 72,7 (12,7) (43,6) Loi ich CDTS 1471 1.179 1.179 1.179 1.179
EBITDA ) (29,9) 275,0 297 (4.9) (18,7)
Loi nhuan sau thué 18,4 53,1 19,9 (11,1) (9,6) . ]
Thay déi EPS (22,9) 197,0 20,7 (11,4) (10,0) LUU CHUYEN TIEN TE (ty dong
Kha néng sinh Igi (%) 2024 2025 2026E 2027E  2028E
Bién LN gop 45 57 59 6,3 54 Déng tién tir HDKD 4.343 1.935 561 2.801 3.302
Bién LN hoat déng (1,1 15 2,2 2,1 1,1 Loi nhuan sau thué 1.255 1.921 2.304 2.049 1.852
Bién EBITDA 1,4 3.9 44 45 35 Khéu hao 601 780 805 830 855
Bién LN rong 53 59 6.2 59 5,1 Thay ddi vén lvu dong 3.038 189 (2.296) 448 1.039
ROA 3,7 50 57 50 43 Khac (551) (955) (252) (526) (443)
ROE 85 11,8 13,0 10,8 9,0 Déng tién tir HDDT 1.062 (1.100) (32) (110) (125)
Kha niing thanh todn va thanh khoan ) ) ) ) Chi phi vén (885) (1,862) (500) (500) (500)
Tiénmat  Tidnmat  Tiénmat  Tiénmat  Tién mat Thay déi dau tu dai
Nt ol Ve (69 rong rong rong rong rong han 443 (399) ) B B
TY 1& bao phi lai vay (x) @1 7,0 9,9 10,1 5,7 Thay d8i TS khac 1.504 1.161 468 390 375
livieloacipnullaiyaviva 0.3) 1,9 29 27 15 Déng tidn sau tu 5.405 835 528 2.691 3477
ng vay ngan han (x)
chy (%;;;yen doi tien 26,9 49 16,6 16,1 7.3 Déng tién tir HDTC 198 (749) (322) (670) (200)
Chi s TT hién hanh (X) 1,7 16 16 1,7 1,8 Thay ddi vén cb phan - - - - -
Chi s TT nhanh (X) 15 1,4 14 15 1,6 Thay ddi no vay 577 (693) 233 - (200)
Tien mat/ (no' vay) rong Thay d6i ng' phai tra R
(7 bng) 13.648 14.893 14.866 16.887 20.064 dai han khc (379) (56) (555) (670)
Hé sé hiéu qué hoat dong I::g doildongltien 5,603 86 206 2,021 2,077
S6 ngay phai thu 72 49 60 61 57 S6 du dau ky 5.757 11.422 11585  11.791 13.812
Sé ngay hang tén kho 29 38 32 33 29 $6 dw cudi ky 11.422 11.585 11791 13812 16.789
Sé ngay phai tra 75 83 76 78 79
) Chi sb tai chinh
Nguon: D& liéu doanh nghiép, Yuanta Viét Nam 2024 2025 2026E 2027E 2028E
PIE (x) 34,1 11,5 95 10,7 11,9
P/E pha loang (x) 34,1 11,5 95 10,7 11,9
P/B (x) 1,3 1,3 1,2 1,1 1,0
EBITDA/ cb phidu 703 2.465 3.198 3.041 2472
DPS 699 - 1.085 1.310 -
Ty suét cb tirc (%) - - - 2,6 3,2
EV/EBITDA (x) 78 2,1 1,6 04 (2,0)
EV/EBIT (x) (9,9) 55 3.2 0,9 (6,2)
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
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