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TONG CONG TY DICH VU KY THUAT DAU KHi-PVS

XEP HANG 12 THANG
Gid dong clia 23/10/2025  430.700

M UA Gid muyc tiéu 12 thang a39.600

Lgi nhudn ky vong 28,8%

Q@3.2025: Doanh thu tdng manh 99,8% so véi cung ky 2024
(svek) duge dan dét bdi linh vuc Ché& tao co khi khi tdng manh
240,2% svck. Lgi nhuén sau thué tang 73,2% svck, nhé doanh
thu va lgi nhudn tai chinh tdng.

+ Doanh thu dat 9.630 ty déng, téing 99,8% svck: Doanh thu ché tao co
khi tiép tuc t&ng manh 240,2% lén 6.505 ty déng. Cdc linh vuc hoat
déng khdc déu tang tu 2,3%-58,2% ngoai tri linh vuc tau dich vu ky
thudt gidm 26,9%. Lly ké 9 thdng, doanh thu dat 23,003 ty dong, tdng
63,1% svck va thuc hién 102,2% ké hoach cd ndm.

* Lgi nhuén truéc thué Q3 dat 380 ty déng, téding manh 82,1% svck: ICy
ké 9 thdng, Igi nhudn trudc thué dat 1.217 ty déng, tdng 41,7% svck va
thuc hién 122% ké hoach cd ndm. Lgi nhudn sau thué Q3 dat 334 ty
doéng, (+73,2% svck). Liiy ké 9 thdng, Loi nhuén truéc va sau thué ldn
lugt dat 1.217 ty déng va 949 ty dong, Ian lugt tdng 41,7% vé 34,2% so
vGi cung ky 2024 vé cung dat 122% ké hoach cd ndm.

* Lgi nhuén gdp linh vuc ché tao co khi giam manh trong ky sau khi
téing trong Q2: Loi nhudn gop Q3 dat 323 ty déng, gidm 3,2% svck,
cdc Iinh vuc hoat dong co Igi nhudn gdp bién déng manh. Linh vuc
ché tao co khi, mdt du doanh thu tdng manh nhung Igi nhudn gop lai
gidm 52,1% svck, bién Igi nhudn gdép dd gidm manh vé muc 0,35%.
Ngudgc lgi, [inh vuc Tdau dich vy, mdc du doanh thu gidm nhung Igi
nhudn gdp tang 26,6% khi dat 81 ty déng. Ddc biét, linh vuc khdo sat
dia vat ly, co lai goép 43 ty déng, so véi muc 16 22 ty cung ky ndm
trudce. Liy ké 9 thang, Igi nhudn gép dat 1.021 ty déng, tang 22,7% svck
2024,

+ Kiém sodt t&t chi phi tai chinh, trong khi chi phi quan Iy van téng
manh: Doanh thu tai chinh dat 234 ty dong (+179,43% svck), nhd chénh
léch ty gid dat 142 ty ddng. Trong khi dd, chi phi tai chinh dat 30 ty
déng (-82,0% svck) do chi phi ty gid gidm manh. Lgi nhudn ti cong ty
lién k&t kha 6n dinh vsi 214 ty dong (-0,3%svck). Chi phi qudn ly ti€p
tuc t&ng manh 44,0% 1én 321ty déng do cdc khodn chi phi nhén vién,
du phong, dich vu mua ngodi déu tdng.

Trién vong hoat déng giai doan 2025-2030

Linh vue ddu khi truyén théng: Cong ty lién tuc tring thdu cdc hgp ddéng ché
tao co khi dau khi vai gid tri I6n udce tinh 1én dén 2,5 ty USD thuc hién trong
giai doan 2025-2030. Trién vong sé& tiép tuc tang l&én khodng 4,5 ty usd dén
2033 khi cdc du dn ddu khi méi nhu Cd Voi Xanh, Nam du U Minh... dang dugc
thuc ddy tién dé thuc hién.

Linh vuc dién gié ngoai khoi: cdc hop déng ky trong 3 ndm qua dat gid tri
khodng 1 ty USD. Coéng ty ddt muc tiéu sé& gianh dugc khodng 500 tr
USD/n&m gid tri hgp déng mdi trong nhiing n&m tsi. V&I du dn xudt khdu
dién sang Singapo, k& hoach dén ndm 2033 c6 thé phat dién thuong mai. Du
an dugc xem xét md rong sang cd Malaysia véi cdng sudt co thé tang lén
dén 2-5GW, gid tri dau tu la hon 10 ty USD.

THONG TIN GIAO DICH

Mé giao dich HNX: PVS
KLGD TB 52 tudn (trcp) 4,45
GTGD TB 52 tudn(ty vnd) 146,07
Khéi lugng luu hanh (trep) 477,97
Bién dé 52 tudn 21.400 ¢- 37.900 ¢
Vén héa (ty VND) 14.674
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CHi TIEU TAI CHINH CO BAN
Don vi: Ty déng

Chi tiéu 2024  Q3.2024 Q3.2025 9T.2025

Doanh thu 23,770 334 9,630 23,003
Tdng truéng DT 22.7% 209  99.8% 63.7%
Loinhuan gop 1,065 -3.9% 323 1,021
Lgi nhudn trudc thué 1,553 193 380 1,217
Tdng truéng LNTT 21.6% 375 821% 41.7%
Lgi nhudn sau thué 1,254 526 334 949
EBIT 1,770 334 410 1,304
EBITDA 2,371 209 694 1,908
Tai s&n ngdn han 23,882 17,380 28,767 28,767
Tai sén dai han 10,193 9,962 10,425 10,425
Téng tdi sdn 34,075 27,342 39,192 39,192
No phdi tra 19,335 13,401 23,794 23,794
Vén chi sé hiu 14,740 13942 15,398 15,398
D/E 1.31 0.96 1.55 155
EPS 2,238 282 677 1,966
BV 28,390 27,623 30,029 30,029

Nguén: BCTC PVS, VPBankS Research téng hop

Chuyén gia phdn tich nganh néng lugng

Chu Thé& Huynh Huynhct@vpbanks.com.vn
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CHI TIET KET QUA KINH DOANH Q3.2025

Chi tiéu

Q@3.24 Q3.25

9T.25

Giatri Ty trong

QoQ

So sdnh

YoY

YTD KH 2025

Dién gidi

Doanh thu thudn 4,820 9,630 23,003 100.0% 30.4% 99.8%  63.1% 102.2%
- Tau kY thud 4 8%  -6.5% -269% -17.6% ) )
Tou ky thugt 268 15 1831 S8% -65% -269% 176 I inh vic ché tao co khi tiép tuc dong vai tro dong
- FPSO, FSO 617 756 2,030 8.8% 16.0% 22.5%  17.5% uc chinh dua doanh thu tdng manh trong ky.
b et A o o o o ICdc hgp déng ché tao co khi ddu khi (L6 B, Ladg
Khdo sdt dia vat ly 175 175 419 18% 144% 00%  3.5% & Vang) va néing luong i tao nhu (Baltica2, HA
- Can ctr céng 352 557 1472 6.4%  -61% 582%  38.3% ong OSS) dugc tdp trung ddy manh tién do thuo
| Ché tao co khi 1912 6508 15308 665%  36.0% 24024 124.8% pién. Linh wic cdng dich vu hau can cing giq
tdng khoilugng cdng viéc va doanh thu.
- Ldp ddit, sta chiia 1,009 1,029 2,090 9.1%  561%  2.3% 5.1%
Gid v8n hang bdn 4,486 9,307 21,981 36.1% 107.4%  65.7%
L&i gép 334 323 1,021 100.0% -26.8% -3.2% 22.7%
- Tau ky thugt b4 81 2100 20.6%  17.4% 26.6%  257% Linh wie téw dich v k§ thugt mac di doanh thu
- FPSO, FSO 53 4] 109 107% 10.8% -22.6%  10.1% gidm 27% trong ky, tuy nhién gid vén gidm sdu
e e a1 o o 9 hon d& mang lai hiéu quad tSt hon khi lgi nhu¢in
- Kh t t! 22 4 7 7.6%  79.2% 162.1% i 11 : : -
do sdtdja vatly ( 3 g ng_1o 0P taing 26,6% én 81ty déng. Bén canh do, finh
- Cdin ¢t cdng 54 89 265  259% -53% 58.9%  23.8% vuc khdo sdt dia vat ly cing co loi nhudin gop trd
_ Ché tao co khi 48 23 24l 236% -865% -521%  1231% Qi vdi 43 ty déng so vdi muc I6 gop 22% ty déng
ung Ky 2024.
- Ldp dit, sta chda 48 35 771 75% 81.6% -281% -33.5%
Bién LNG 6.9%  3.4%  4.4% -2.6% -3.6% -0.1%
- Tau ky thugt 1.3%  195%  15.7% 40%  83%  4.8%
- FPSO, FSO 8.6%  54%  5.4% -0.3%  -32%  14% Trong Q3, bién Ioi nhudn gop ché tao co khi I
- Khdo st dia vt ly “12.6%  24.6%  18.3% 89% 371%  6.4% gidm manh vé 0,35% (gidm 2,2 diém phdn tram
- Cdn cu céng 15.9%  16.0% 18.0% 01% 01% -38% sau khi tdng manh én muc 354% trong Q2.
< ; o o o 9 9 o IChiung toi quan sdt thdy cbng ty hach todn
- Ché't kh 25% 035%  1.6% -3.2%  -2.2% 3% - = et
Ché tgo co ki > 0.55 6 3 0.3 Joanh thu ché tao co khi & cdc du dn L6 B, Lad
- Ldp ddit, sta chia 48%  34%  37% 0.5% -14%  0.0% Pa Vang, Baltica2
Doanh thu tdi chinh 84 234 795 49% 179.4%  NM2.7%
Chi phi tai chinh 164 30 87 17.7% -82.0%  -611%
Loi nhudn cong ty LDLK 215 214 658 -73% -03%  14%
Chi phi bdn hang 22 25 71 9.2%  T.6%  9.6%
Chi phi qudn ly DN 223 321 1,090 -19.0%  44.0%  47.4%
Lai nhudn tir HDKD 221 395 1,226 -12.1% 79.0%  48.3%
Loi nhudn trudc thué 209 380 1,217 -16.1%  82.1%  41.7% 121.7%
Loi nhudn sau thué 193 334 949 4.5% 73.2% 34.2% 121.6%
Loi nhu@n sau thué
cé dong céng ty Me 135 324 940 =10.3%| 140.1% 49.0%
Thu nhdp méi ¢é phdn 282 671 1,964 -10.3% 140.1%  49.0%

Nguén: BCTC PVS, VPBankS Research téng hop
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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