Bao cdo lan dau - PVS K Kaﬁ
Ngay cdp nhét: 06/04/2026

Khuyén nghi

Gia hién tai 37,800
Chung t6i ap dung két hop cac phuong phap DCF, EV/EBITDA va P/E dé xéac dinh gia tri
Gia muc tiéu 51,200 hop ly va dua ra khuy&n nghi MUA d6i v&i ¢6 phiéu Téng CTCP Dich vu K§ thuat Dau
khi Viét Nam (HNX: PVS) v&i mirc gid muc tiéu 51,200 dong/cp (tang 35.5% so vdi gia
Lo'i nhuén ky vong +35.5% ngay 06/04/2026).

Trién vong doanh nghiép

PVS duoc ky vong hudng lgi tryc ti€p tr chu ky dau tw mdéi cia nganh dau khi trong

nudc. Vai vi thé chi lyc trong hé sinh thai PVN, doanh nghiép cé loi thé tham gia céc
Thong tin giao dich gbi thau EPCI gid tri 16n, qua d6 duy tri backlog & mirc cao va hd trg ting trudng
doanh thu trong trung han.

KLGD TB 3 than 7,118 triéu c : § N - , ”
6 ey cp O goc nhin dai han, xu hudng gia tdng dau tv dién gié mo ra du dia tang trwdng mai
N A cho PVS. Tai khu vyc Chau A — Thai Binh Duong duoc dy bao chiém 57.6% cong suat
LCP lwu hanh 11,42 ’ ; S j ; s
Sl >11,42tricu cp dién gi6 ngoai khoi toan cau vao nam 2030, vdi CAGR dat 21.2%/n3am, qua dé tao nén
Bién d 52 tuan 20,000— 54,600 tang cho céc CU‘hQI ma& rong hoat déng clia doanh nghiép trong tuwong lai.
Luan diém dau tw
Vén héa 22,042.21ty doéng
» Mang M&C vao cao diém ghi nhan doanh thu
Beta 0.90

N&m 2026, PVS duy kién dat khoang 17,880 ty déng doanh thu, chli yéu duoc dan dat
bdi cac dy an trong diém nhw chudi L6 B - O Mon (EPCI #1, #2 va #3), Lac Da Vang, Su
T& Trang 2B va Goi thau 4.9 thudc du an san bay Long Thanh, day 1a cac dv an da
duoc khdi dong giai doan 2024 - 2025 va hién dang duoc trién khai ding tién d, qua

Bién déng gia c6 phiéu 1 ndm Ao " S EIERCH S AU N
d6 dam bao murc d6 ghi nhan doanh thu 6n dinh trong ky.

35 Trigu cp Nghin déng 60
30 55 Trong d6, du 4n Lac Da Vang duoc trao thau tir thang 10/2024 va du kién hoan thanh
© vao quy 3/2026, duwgc xem 1a ddng luc tang trwedng cha chét nhd quy mo 1én va tién
25 d6 thi cong rd rang. V&i danh muc dy 4n d3 duoc xac 1ap cu thé cung tién do trién
20 45 khai tich cuc, mang co khi — xay lap clia PVS duwoc danh gid cé mirc d6 rdi ro thuc thi
20 thap qua dé tao nén tang cho tang trudng trong nam 2026.
15
35 » Mang FSO ghi nhan tang trwéng manh 2026 - 2027
10 30 FSO Lac Da Vang ha thly thanh cong ngay 6/2/2026 va du kién hoan thién 1dp dat
5 25 ngoai khoi vao quy 3/2026, trudc khi van hanh thuwong mai tlr quy 4/2026. V&i gia tri
o % hop d6ng 416 triéu USD, th&i han 10 ndm va tuy chon gia han thém 5 ndm. Ching toi
B D B D B B B wéc tinh du an déng gép doanh thu khoang 240 ty ddng nam 2026 ting lén khoang
P PP P PP ) e o o o P N "
Q\,\w &\w 6\0 @\W &\w Qv\w 6\\'» \9\'» &\w &\w 650 ty déng/ndm tir ndm 2027 khi van hanh toan phan.

Bén canh d6, FSO L6 B vdi tri gia hop ddng 480 triéu USD va thdi han 14 ndm, du kién

Gid déng cifa bat dau ghi nhan tir quy 4/2027, mang lai doanh thu khodng 840 ty dong/ndm dén
ndm 2041. Dong tién kép nay du kién kéo dai it nhat d&n nam 2036, qua dé cung cap
ngudn thu dai han va bén vitng cho PVS.

Khéi lwgng giao dich

» Dién gié ngoai khoi qudc té: Ban dap dai han cho PVS

Vé dai han, dién gié ngoai khoi dugc ky vong s& tré thanh dong luc tang trudng méi
clia PVS khi doanh nghiép dang ddy manh mé réng sang cac hang muc cé gia tri gia
tang cao nhu tram bién ap ngoai khoi (0SS), vdi backlog dién gié khoang 1 ty USD
thong qua chudi dy 4n Hai Long 2&3, Baltica 2, Feng Miao va Formosa.

Tap Doan Céng Nghiép — Nang Lwgng

R T VR 51.38%

Quoc Gia Viét Nam " o, , . o e . . i .
Pong thoi, cac dy an xuat khau dién sang Singapore va Malaysia dang trong giai doan
khdo sat, cong ty ky vong ngudn doanh thu n dinh tir dién gié va 0SS s& déng gép

o i N . lién tuc trong giai doan 2025 - 2030 tao déng luc tang trudng dai han, da dang hoéa

Nhém c6 déng nudc ngoai 7.10%  4ong thu nhap va giam sy phy thudc vao chu ky dau khi truyén théng.

Ruiro
Khac 41.52%

RUi ro chinh dén tir bat 6n dia chinh tri tai Trung Dong cé thé 1am cham tién do trién
khai cic dy an dau khi trong khu vure khién doanh nghiép tri hodn quyét dinh dau tw
lam gia tang rdi ro d6i v&i trién vong 8n dinh clia nganh dau khi toan cau.

Bén canh dé, bién déng gia thép, chi phi logistics va vat tw nhap khau lam téng chi
phi dy an, gdy ap luc 1én bién Igi nhudn mang M&C va dién gid cla PVS, lam anh
hudng dén dong tién cling nhu kha ndng hoan thanh k& hoach lgi nhuén trong giai
doan 2026 - 2027.
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Tong quan két qua kinh doanh 2025

» Két qua hoat dong kinh doanh 2025

2024 2025 YoY Nhén dinh cha Kafi

N&m 2025, doanh thu thuan cla PVS dat murc ky
luc cao nhéat tlr trwdc dén nay, duoc thuc day bdi
cac hgp dong EPCI trong diém nhw Lo B - O Mén
va Lac Pa Vang dang trién khai déng loat. Ngoai
ra, gia dau phuc héi cudi ndm 2025 kéo theo nhu
cau dau tv va thdm do gia ting. Cho thdy PVS
dang huéng loi truc ti€p tir chu ky ddu tv mdi
cta nganh dau khi.

Doanh thu thuan 23,769 32,556 36.96%

Gid v6n hang ban -22,705 -30,747 35.42%

Loi nhuan gbp 1,065 1,809 69.86% Loi nhudn gbp tdng manh khi hiéu qua thyc thi
dy 4n duoc cai thién rd rét, dong thdi nhiéu hop
déng EPCI budc vao giai doan ghi nhan doanh
thu vdi bién lgi nhuan cao hon so véi cac nam
Bién lgi nhudn gép 4.48% 5.56% trudc.

ap tai chi 2.929 B el v s a2l 1
Thu nh3p tai chinh 569 927 62.92% Quy mo tién mat va tién glti ky han I&n giup PVS

thu vé ngudn |3i dang k&. Trong khi chi phi tai
chinh gidm manh phdn anh cdu trdc vén lanh
manh, it phu thudc don bay tai chinh.

Chi phi tai chinh -217 -128 -41.01%

Chi phi nhan vién téng khi cac hgp déng EPCI

Chi phi ban hang -95 -110 LS duoc ddy manh.

Chi phi dich vu mua ngoai tang tir 322 ty Ién 438
ty dong (+36% YoY) lam ting nhu cau hd tro tir
nha thau phu, phuc vu cac du &n EPCI quy md
I&n. Cho thay khéi luvgng cong viéc va quy md
hoat ddng cla PVS dang trén da mé rong manh
mé.

Chi phi quan ly doanh nghiép -1,235 -1,275 3.16%

Loi nhudn tlir hoat déng kinh

0,
T 950 2,106 121.7%
Thu nhap khac, rong 603 98 - 83.75%
Lgi nhuan trwdc thué 1,553 2,156 38.83%
Chi Ehl thué thu nhap doanh 08 256 -14.09%
nghiép
Loi nhuan sau thué 1254 1.899 c1.44% Loi nhuan 2025 d3 vuot 32% k& hoach LNST va

36% k& hoach LNTT
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Téng quan nganh
» Nganh dich vu diu khi toan ciu

Mirc suy gidm trung binh cia cdc mé dau toan cau

Don vi: %/year - Ngudn: IEA, Kafi Research
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Don vi: USD/thung | Ngubn: Investing, Kafi Research
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Sau khi dat dinh khai thac, cdc mé dau khi toan cau budc vao giai doan suy gidm ty nhién véi t8c d6 dang ké, trung binh khoang 5.6%/n3m déi
v&i dau thé va 6.8%/ndm dé&i vai khi ty nhién. Tuy nhién, murc suy gidm c6 su phan hda rd rét: cdc mo I&n chi gidm khoang 2.7%/nam, trong khi
céc mé nho c6 thé vuot 11.6%/n3m. Dong thoi, xét theo vi tri, onshore duy tri mic gidm thap hon (khoang 4.2%), trong khi offshore nudc sau
suy gidm nhanh hon (khodng 10.3%), phan anh déc thu k§ thuat phirc tap va vong doi khai thac ngan hon.

Trong khi d6, nhu cau dau toan cau van tiép tuc ting, chl yéu nho khdi Non-OECD, qua d6 bl dap xu huwdng gidm dan cla OECD (ty trong con
khodang 40 - 44% vao 2030F) va day téng cau lén vung 60 - 61 MMBbI/D trong dai han. Vi vay, s léch pha gitta cung suy gidm va cau ting trudng
budc nganh phai ddy manh dau tu upstream nham duy tri va bu dap san luvgng trong trung va dai han.

Gia dau Brent
Don vi: USD/thing | Ngudn: Investing, Kafi Research
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CAPEX upstream, Offshore toan cau va Offshore Dong Nam A
Don vi: ty USD| Ngudn: IEA, Kafi Research
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Xung dét gitta My va Iran ngay 28/02/2026 d3 day gia Brent 1én 106—114 USD/thling, ching t&i du phéng gid dau s& neo cao trong vung 75 - 85
USD/thling ndm 2026, khdng chi phan anh phan bu rii ro dia chinh tri ma con dugc neo bdi cau tric chi phi va ngudn cung khi cing thang tai
Trung Dong van hién hitu va sé ha nhiét dan vao 2027 gitp gia dau vé 70 — 75 USD/thung. Png thdi, ngudn cung toan ciu dang gian doan 7,4 -
8,2 triéu thung/ngay, budc IEA phai xa dé&n 400 triéu thung cao hon dang ké so v&i 182 triéu thung trong xung dét Nga-Ukraine ndm 2022. Do
d6, khi cang thang ha nhiét vao 2027, gia dau diéu chinh vé 70 - 75 USD/ thuing van du dé kich hoat chu ky CAPEX upstream, du kién dat 504 ty
USD nam 2026 va tang lén 738 ty USD vao 2030. Pang chd y, dong vén nay dang dich chuyén sang offshore/deepwater véi CAPEX duy tri 250 -
300 ty USD va Dng Nam A ndi Ién nhu diém dén chién lwgce khi CAPEX offshore ting [én 13 - 15 ty USD vao nam 2025.

Quy mé nganh dich vu dau khi so vé&i nganh dau khi toan ciu
Don vi: ty USD | Ngudn: IEA, globenewswire, Kafi Research
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Don vi: GW/ndm- Ngudn: IEA, Kafi Research
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Quy mé thj truong dau khi toan cdu ndm 2025 wdc dat khoang 6,33 nghin ty USD va duy kién 1én 8,79 nghin ty USD vao ndm 2034 véi CAGR
khodng 3.72% cho thay nhu cau dau van duy tri 6n dinh trong dai han. Trén nén dé, phan khic dich vu dau khi ting trudng nhanh hon, dat
203,66 ty USD n3m 2025 va du kién 1én 265,79 ty USD vao ndm 2030 véi CAGR 5.4-5.6% nho sy phuc hoi E&P va dic biét |a dong vén chuyén
d8i manh sang offshore/deepwater.

Péng chi y, chinh xu hudng offshore nay 1a diém giao thoa vdi lan séng niang lugng tai tao, khi cong suat ldp dat maéi toan cau dang ting téc
1&n khodng 1,950 GW vao ndm 2030, trong d6 dién gié ngoai khoi trd thanh trong tdm. Déng thdi, lan séng Al khién nhu cau dién tir data
center ting hon 4 lan dén 2035, kéo theo nhu ciu ngudn dién 6n dinh. DU ning lugng tai tao mé rong nhanh khi ty nhién van déng vai tro dién
nén linh hoat, thic ddy md hinh on-site power (d3t nha may dién khi canh data center) gitip nhu ciu khi dy kién tang khoang 60 TWh ndm
2020 Ién khoang 120 TWh ndm 2035.

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



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

» Dich vu dau khi trong nwé'c — Tang trwdng trong chu ky méi

Quy ma thi trwérng dau khi Viét Nam Thi phan theo phan khic nganh va phan khuc ky thuat, ndm 2025
Don vj: ty USD | Ngudn: Mordor Intelligent, Kafi Research Don vi: % | Ngudn: Mordor Intelligent, Kafi Research
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Trong b6i canh lan séng dau tw dich vu dau khi toan cau ti€p tuc mé rong, Viét Nam ndi |én khdng chi [a mot thi trudng ting trwedng ma con 3
mot thi trudng phat trién ding chu ky thuwgng ngudn véi quy mo thi truong dau khi Viet Nam dugc wéce tinh dat 3,94 ty USD ndm 2026, tang tir
3,75 ty USD nam 2025 va du kién mé rong Ién khoadng 5,04 ty USD vao 2031, twong (ng CAGR khoang 5.05% giai doan 2026 - 2031. Dong luc
chinh dén tir sy dich chuyén chién Iwgc sang an ninh ndng luvgng trong béi canh san lugng khai thac néi dia suy giam, ké&t hop véi lan séng dau
tw manh vao cac dy an dién khi LNG theo dinh huéng Quy hoach bién VIl (PDP8).

Xét theo co cau, mang xay dung EPCI tiép tuc gitt vai trd chl dao, chi€ém khodng 53.78% thi phan ndm 2025 duoc hau thuan bdi cac dy an quy
mb 1&n nhu Lo B - O M6n va T6 hop héa dau Long Son véi ty 1é ndi dia hda gan 40% déi véi cac gian khoan tu nang dong Tam Dao phan énh
nang lyc ché tao trong nuwdc ngay cang dugc nang cao, qua dé t8i wu chi phi va rit ngan chu ky dy an tao ra loi thé canh tranh rd rét cho cac
nha thau néi dia.

Trong khi d6, phan khuc dich vu bao tri va sra chita (MRO) duoc du bdo s& ghi nhan t6c d6 tang trudng nhanh nhat, véi CAGR khoang 5.74%
dén nam 2031 khi cac nha van hanh ngay cang wu tién t6i da hda thoi gian hoat dong va nang cao hiéu qua khai thac tai san hién hitu, day la
phan khic mang tinh tai hién doanh thu 6n dinh gitip can bang chu ky bi€n dong clia cac hop dong EPCI Ién va dong thoi cling ¢d tam nhin dai
han vé dong tién va lgi nhuan bén vitng.

Thi phén theo vi tri khai thac Co’ cau ngudn dién Viét Nam theo PDP8 dén 2030-2035
Don vi: % - Ngudn: Mordor Intelligent, Kafi Research Ngudn: B6 Céng Thurong, Kafi Research
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Blrc tranh co cadu ngudn dién theo QP 768 cho thay Viét Nam khong dirng ngoai xu hudng nidng lvong toan cau ma dang bat nhip va tham chi
tang téc nhanh hon ky vong, trong khi thé gi¢i chuyén dich sang tai tao dwdi tac déng cla Al va nhu cau dién tir data center, Viét Nam budc
phai tai cdu truc hé théng dién véi mirc d6 cap bach cao hon do san lugng ndi dia suy gidm va ap lwc an ninh ndng luvgng gia tang.

Quy hoach Dién VIII diéu chinh vi vdy mang tinh bat budc, dién gié ngoai khoi sé& [én 6,000-17,032 MW vao giai doan 2030 - 2035 va dén 2050
dat 113,503 — 139,097 MW, tuong duong toan bd hé théng dién Viét Nam hién tai. LNG duoc dinh vi khéng phai nhu dich dén ma nhu cau néi,
22,524 MW n3m 2030 dé gilt 6n dinh hé théng trong giai doan tai tao trudc khi dan chuyén sang hydrogen va sinh khéi vao ndm 2050.

Chinh tai diém nay, co hoi clia nganh dich vu dau khi tré nén ré nét hon. Offshore van chiém khoang 57% quy mé thj trudng dich vu dau khi
Viét Nam, nhung dong luc ting trudng dang dich chuyén tir khai thac truyén thdng sang ha tiang ning lwong ngoai khoi va chudi LNG - dién khi
tich hop. Vi viéc nam gitr khodng 60 - 70% thi phan kj thuat offshore ndi dia va mang EPCI chiém gan 53.8% toan nganh, PVS dwoc dinh vi truc
tiép tai giao diém cla hai lan séng chu ky dau tw upstream toan cau dang phuc hdi va qua trinh tai ciu tric hé théng nang luvgng trong nudc.
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» Ti€n d6 cac chudi du an dau khi tai Viét Nam

Tién dd cac chudi du an
Ngudn: Kafi Research
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& condensate.

Chudi dy én L6 B - © Mén:

Chudi dy an khi - dién L6 B — O Mon dang duoc thic ddy nham dam bao an ninh ning lugng khu viec Tay Nam Bo va bé sung ngudn cung khi
trong bdi canh suy gidm ty nhién tai cdc mo hién hiru. Theo k& hoach, ® Mén 1 duy kién dén dong khi d3u tién vao quy 3/2027 va chinh thirc
van hanh bang khi trong cung nam. Tiép dén, O Mén 4 d3 khai cong tir quy 3/2025, v&i tdng thau EPC |a lién danh TV2 - Doosan, dy kién dua
vao van hanh trudc ndm 2028. Da6i véi O Mon 3, Bd Cong Thuong va PVN can phéi hop xtr ly cac vedng mac lién quan vén ODA, rit ngan thoi
gian thyc hién. Rieng O Mén 2, Chinh phi yéu cau céc bén khan truong dam phan hop dong mua ban khi va dién theo dung quy dinh phap
luat, khong dé cham tién do. Cac dia phuwong phai hoan tat ban giao mit bang sach cho tuyén 6ng dan khi quy 1/2026, bao dam tinh dong bo
toan chuoi.

Dv an Lac ba Vang:

Du 4n Lac Da Vang cé trit lwong wéc tinh khodng 100 triéu thung dau, vdi tdng mirc ddu tw gan 700 triéu USD. Sau khi dat quyét dinh dau tu
cudi cung (FID), du an d3 budc vao giai doan phat trién mo, véi phuong an khai thac st dung gian dau giéng khéng ngudi (WHP) két ndi véi
tau FPSO hién hitu gitp t8i wu chi phi va rdt ngan thoi gian trién khai. Dy ki€n mo s& dén dong dau dau tién vao quy 4/2026, qua dé gép phan
bu dap san lugng suy giam tw nhién tai bé Clru Long, hoat dong phat trién mo dy kién kéo dai d&n nam 2029.

Dy an Sw T Trang — Giai doan 2B:

Giai doan phat trién tiép theo mo khi - condensate Sw Tl Trang, vdi trit lwong khoang 17 ty m?® khi va hang chuc triéu thung condensate, tng
murc dau tu khoang 1,3 ty USD. Dy 4n bao gébm xdy duwng gian x( ly trung tdm (CPP), khoan b6 sung giéng va két ndi vao hé théng duwong 6ng
Nam Cén Son 2 dé dua khi vao b& phuc vu dién va céng nghiép khu vuc Ddng Nam Bd. Ndm 2025, cac hop déng EPCI 1&n d3 duoc trao va dang
trién khai. Du kién dong khi dau tién vao quy 3/2027.

Dy an Ca Voi Xanh:

M6 khi I&n nhat tirng phat hién tai Viét Nam, véi trit lwgng wdc tinh khoang 150 ty m? khi tu nhién cung condensate di kém véi mirc dau tuw
khoang 4,5 ty USD. K& hoach gom xay dwng gian khai thac ngoai khoi, dwong dng dan khi vao bo va nha may xt ly khi tai Quang Nam - Quang
Ngai, khi tr md dy kién cung cap cho chudi nha may dién khi cong suat khoang 3,000 MW. Chinh pht chi dao ddy nhanh tién d6 véi muc tiéu
dén dong khi dau tién vao quy 4/2026. Tuy nhién, du 4n gap khé khin do ExxonMobil tai co ciu chién lugc, viéc khai thac khi chua trién khai
nhu k& hoach.

Trung tam phan tich: https//kafi.vn/research 5



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

» Chudi gia tri ctia nganh

_____________________ N b il e et
PVEP — PetroVietnam Exploration Production PVD — PetroVietnam Drilling 1 I pvs —pTSC (PetroVietnam Technical Services) - I
Thim do & Khai thac - "miii nhon E&P clia PVN“ Dich vu khoan — hd tro tryc tiép tham do & khai thac i Dich vu ki thuit & xdy dwng cdng trinh bién — hé I
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PVS déng vai tro quan trong trong chudi toan nganh

PVS duoc dinh vi nhuw mot mat xich chién lugc trong chudi gid tri dau khi va ning lwgng ngoai khoi, vira cung cap céc dich vu ki thuat thugng
ngudn co gid tri cao, vira duy tri dong doanh thu &n dinh tir FSO/FPSO va m& rong sang nang lwong téi tao, mang lai tm nhin lgi nhuan ré
rang, dong tién dai han va tiém nang tang trudng bén virng.

Khau thugng ngudn: PVS 1a don vi chil luc trién khai cac géi thau EPCI (Engineering, Procurement, Construction and Installation) cho cac cong
trinh bién bao gdm gian khai thac, chan dé& va hé théng dudng 6ng. V&i s& hitu hé théng bii ché tao, cang dich vy va doi tdu chuyén dung,
cong ty khéng chi dam nhan cac hop dong ki thuat quy mé Ién ma con cung cap dich vu khao sat dia chan, l3p dat cong trinh bién va ho tro ki
thuat cho hoat déng thdm do. Nh&r d6, cdng ty ddng vai tro trong yéu trong viéc duy tri van hanh lién tuc clia cdc mé dau khi ngoai khoi, déng
thoi t6i da hda hiéu qud khai thac cho cac chi mé.

Khau trung ngudn: PVS tham gia truc tiép vao FSO/FPSO (Floating Storage and Offloading/Floating Production Storage and Offloading), dau
tw, van hanh va cho thué cac tau ndi dé luu trir va x&r ly dau thd trwdc khi van chuyén vao bd. Pay 1a ngudn doanh thu 6n dinh, dai han, gitp
doanh nghiép can bang tinh chu ky cta cac dich vu k§ thuat thugng ngudn, dong thoi nang cao tam quan trong cla cong ty trong chudi cung
(rng dau khi ngoai khoi.

Bén canh dd, mang ning lwong tai tao ngoai khoi dya trén nén tang kinh nghiém lau ndm trong thiét k&, ché tao va lap dat két cau ngoai khoi,
PVS dang m& rong sang dién gié ngoai khoi, ddng thdi tham gia cac dv én tram bién dp ngoai khoi (OSS) va xuat khdu dién sang thj trudng
qudc t& nhu Singapore, Malaysia va chau Au. Diéu nay khong chi da dang héa ngudn thu nhap ma con gitip doanh nghiép md réng chudi cung
(rng ndng lwong bién, tao du dia tdng trwdng dai han véi rli ro van hanh twong déi thap.

Trung tam phan tich: https//kafi.vn/research 6
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Tong quan doanh nghiép
» Lich st hinh thanh

N
Thanh 1ap Téng céng ty Dich vu K§ thuat Dau khi Viét Nam (PTSC).
J
7\
1993 — Xay duwng hé sinh thai dich vu k§ thuat phuc vu thdm do va khai thac dau khi ngoai khoi.
2005 J
N
PTSC thuc hién ¢ phan héa, chuyén sang mé hinh Téng cong ty c¢6 phan
J
N
C6 phiéu PVS chinh thirc niém yét trén S& Giao dich Chirng khoan Ha Noi (HNX).
J
N
PTSC m& réng ra nhiéu dich vu k§ thuat cé gid tri cao. Trong giai doan nay, PVS tham gia nhiéu dy &n dau khi |&n tai Viét Nam
J
7\

Mé& rong sang nang luong téi tao ngoai khoi (déc biét dién gié ngoai khoi). Tham gia chudi cung tng EPCI cho dy an dién gié ngoai
khoi va céng trinh bién.

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
5200
5100
* PUN
5000
S& hitu nuwéc ngoai
51.38% go00
4800
= Khac
- I I I I
14.88% 4600

2022 2023 2024 2025 2026

PVN hién ndm quyén chi phdi tai PVS v&i ty |é s& hitu 51.38%, phan anh déc thu cia mdt doanh nghiép thudc hé sinh thai Tap doan Dau khi
Quéc gia Viét Nam vdi co cau nay, PVS cé lgi thé dugc wu tién tham gia cac hop déng ndi bo trong PVN, tuy nhién déng thai cling khién cac
quyét dinh chién lugc va chinh sach ¢6 tirc chiu dnh hudng dang ké tir c6 déng nha nuérc.

Vé vén diéu 18, PVS duy tri mirc 6n dinh 4,780 ty dong dén thang 11/2025, PVS dy ki€n phat hanh gan 33,5 triéu c6 phiéu dé trd cé tirc nam
2024 véi ty |18 100:7, tirc ¢6 dong s& hitu 100 cb phi€u nhan thém 7 ¢ phiéu méi. Téng gia tri phat hanh theo ménh gia khoang 334,6 ty dong
duoc sir dung tir oi nhuan sau thué chua phan phdi ndm 2024, dot phat hanh duoc thyc hién trong ndm 2025 sau khi Uy ban Chirng khoan
Nha nudc chap thuan.

Trung tam phan tich: https//kafi.vn/research 7
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» Hoat dong kinh doanh ctia PVS trong chu ky méi

Backlog ctia PVS qua cac nam Doanh thu thuan ctia PVS

Don vi: ty dong - Ngudn: Kafi Research Pon vj: ty déng - Ngudn: PVS, Kafi Research
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Téng backlog giai doan 2023 - 2025 wéc dat khoang 1,41 ty USD, ting 21% so vdi giai doan 20202022 cho thay cdng ty khong chi bat nhip voi
chu ky upstream toan cdu ma con gia ting dang k& mdrc d6 tham gia vao cac dy an quy mé I8n, véi backlog ndm 2024 dat khoang 12,7 nghin
ty dong (+14% YoY) va duoc chuyén héa hiéu qua vao két qua kinh doanh khi doanh thu thuan dat 23,769 ty dong (+22.7% YoY), phan anh
chat luvong backlog cao va kha nang thuec thi vuot trdi khi PVS duy tri duoc tdc d6 trién khai dw an nhanh va kiém soat t&t tién do, trong béi
canh thj truong dau khi khu viee dang phuc hdi manh sau giai doan tram ldng. Budc sang ndm 2025, backlog ghi nhan murc ting dot bién lén
hon 21,4 nghin ty dong (+68% YoY), chli yéu dén tir cdc hop dong EPCI quy mé I6n thudc chudi dy én L B - © Mén va Lac Da Vang.

Pang chu y, v&i dic thu cac du dn M&C cé vong dodi trién khai kéo dai 2 - 3 ndm, phan I&n backlog ky m&i trong ndm 2024 s& duoc ghi nhan
vao doanh thu giai doan 2025 - 2026. Diéu nay gitp két qua kinh doanh cla PVS budc vao pha tang tdc rd rét trong ndm 2025 va 2026, véi
ndm 2027 s& |3 diém roi lgi nhudn cao nhat trong chu ky khi cdc hgp déng Ién dan duoc thuc hién xong, phan 4nh ding tinh chat chu ky cla
nganh.

Ty trong doanh thu cia PVS Doanh thu tirng mang caa PVS
Don vi: % - Ngudn: PVS, Kafi Research Don vi: ty ddng, % - Ngudn: PVS, Kafi Research
m2024  ®2025  OYoV%
25000 25.53% 30%
= Co khi, déng m&i va xay l&p
20%
20000
. Lafp daabao dudng céng 6.51% 5.00% 10%
trinh bién 0.02%
15000
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-10%
= Tau ky thudt dau khi 10000
-20%
20,129 g
« Can cir Cng soop 0126 29.29%
o -30%
= Khdo sét dia chét, sita chita 2 Il II N .l II e o

cong trinh
Tau ky Khondi Khdosat Canck Cokhi, Lapdat, Dichvu
thuadtdau (FSOva  dija chat, Céng  déng méi bao dudng  khéc
khi FPSO)  sita chita vaxay lap cong trinh
cong trinh bién

= Dich vu khac

Trong co' cau doanh thu 2025, mang co khi, d6ng m&i va xay ldp (EPCI) tiép tuc gitt vai tro try cot khi chiém 66.2% téng doanh thu ting manh
+25.53% YoY, dong luc tang trwdng chi yéu dén tir viec day manh trién khai cac gdi thau quy mo 1én thudc chudi dy an Lo B - O Mén va Lac
Pa Vang qua d6 cling c8 vi thé clia PVS trong mang M&C offshore.

& chigu 8n dinh hon, mang FSO/FPSO ddéng gép khodng 8.3% doanh thu duy tri bién Igi nhuan cao va dong tién 8n dinh nhe cac hop dong cho
thué dai han. Tuy nhién, tdng trudng trong ndm 2025 gan nhu di ngang (-0.02% YoY) phan anh giai doan “chd” trudc khi cac dy 4n méi di vao
van hanh. Viéc ha thay FPSO Lac Da Vang vao thang 2/2026 duoc ky vong s& 1a dong lwc quan trong, gilp tai tang téc doanh thu va lgi nhuan
tlr ndm 2026 tr& di, dong thdi nang cao dong tién dai han cho PVS.

Cac mang tau ky thuat dau khi va I3p d3t, bao dudng cong trinh bién (O&M offshore) ghi nhan mrc gidm manh nhat, [an lugt -29.12% va -
29.29% YoY do chu ky bao dudng cdc md hién hitu cham lai va canh tranh gia tang trong phan khic tau dich vu khi cdc m6 méi di vao van
hanh gitip nhu cau O&M va tau hd trog du kién sé phuc hoi.

Khao st dia chat ghi nhan mirc tdng truwdng +6.51% YoY phan anh hoat ddng chuin bi cho cic du 4n méi dang dugc day manh trong béi canh
chu ky dau tu quay trd lai. Trong khi d6, mang cang gidm nhe -7.53% YoY, chi yéu do Ivu lwgng hang héa chua cé su birt phd déng ké trong
nam du trién vong trung han van tich cuc nhd nhu cau logistics phuc vy cac dy an ndng lwgng quy mé 1on.

Trung tam phan tich: https//kafi.vn/research 8
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» Hoan nhip bao hanh cac du an

Dv phéng bao hanh cac céng trinh xdy dwng dai han

8 Hoan nh3p du phong bdo hanh cac dw an
Don vij: ty déng - Ngubn: Kafi Research

Don vj: ty ddng - Ngudn: PVS, Kafi Research
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N&m 2025, dy phong bdo hanh tdng manh 1&n 3.039 ty dong, tang khoang 60% YoY, phan anh viéc PVS buwéc sau vao giai doan trién khai cac
du 4n EPCI quy mé 1&n, qua d6 chd déng trich 1ap chi phi tir sém theo dac thu nganh. Nguwoc lai, hoan nhap du phong giam dang ké xudng
101 ty dong do phan Ién cac dy an dd diéu kién hoan nhap da dwoc ghi nhan trong ndm trudc, trong khi cac dy an méi van dang trong giai
doan thi cong nén chwa budc vao chu ky hoan nhap.

Do d6, dién bién nay cho thay ré déc trwng ciia mo hinh EPCI khi chi phi dy phong dwoc ghi nhan trude, con Igi ich tai chinh sé dan hién thyc
héa & céc ky sau. Do d6, viéc trich 1ap manh trong giai doan hién tai khdng phai tin hiéu tiéu cwc, ma nguoc lai phan dnh nén backlog lén
dang duoc trién khai, qua d6 tao du dia cai thién bién lgi nhuan va dong tién trong cac nidm tiép theo.

Duv phéng bao hanh du an Sao Vang Pai Nguyét Duv phéng bao hanh dv an Gallaf — Giai doan 3
Don vj: ty ddng - Ngubn: PVS, Kafi Research Don vi: ty ddng - Ngubn: PVS, Kafi Research
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Da8i véi dy an Sao Vang — Dai Nguyét (SVDN) dong khi dau tién duogc ghi nhan vao thdng 11/2020 va toan bd hang muc d3 duoc ban giao
trong ndm 2021, v&i dic thu hgp déng EPCI quéc t& cé thdi han bdo hanh 3 d&n 4 ndm sau ban giao, nghia vu bao hanh cla dy 4n vé ly
thuyét da budc vao giai doan két thic trong 2024-2025. Trén thyc t&€, ndm 2024, PVS da hoan nhap khoang 85 ty dong sau khi déi tac
Idemitsu Kosan xac nhan hoan tat mot phan nghia vy, tuy nhién, khoang 683,75 ty dong van duoc duy tri sang ndm 2025 do mét s6 hang
muc k§ thuat phirc tap chua hoan tat nghiém thu cudi cling. Theo kich ban co s@, toan bd khoan nay s& duoc hoan nhap trong ndm 2026,
trong khi kich ban than trong chia d&u hoan nhap 50% n3m 2026 va 50% nam 2027.

& chigu khac, Gallaf Giai doan 3 (GLF3) — hop ddng EPCI ky véi North Oil Company (QatarEnergy) vao thang 7/2021 tiép tuc ghi nhan murc
trich 1ap dy phong tdng manh theo tién d6 ban giao, cu thé, dy phong tich Ity gan gip 3 Ian trong ndm 2024 |1&n khodng 556 ty dong, trudc
khi tdng cham lai 1én 581 ty ddng trong nam 2025 phan anh phan |&n khéi lugng thi cdng chinh da hoan tat. Hién tai, cac hang muc con lai
chl yéu lién quan d&n O&M (GLF3 CPP Phase A2 va Phase B1) dong nghia v&i du 4n dang dan chuyén tir giai doan thi cdng sang van hanh.

Trung tam phan tich: https//kafi.vn/research 9
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Ludn diém dau tw

» Luan diém 1: Mang M&C tién vao cao diém ghi nhan doanh thu

Chung téi ky vong doanh thu mang EPCI dat khoang 17,880 ty déng trong ndm 2026, trong bdi cdnh PVS budc vao giai doan cao diém trién khai
dong loat cac dy an 1én nhu L6 B — O Mén, Lac Pa Vang va Su Tl Trang 2B. Bén canh do, bién lgi nhuan gdp mang nay dy kién dat 2.53% nim
2026, chi giam nhe khoang 0.2 diém % so v&i ndm 2025 vi ¢ 2 ndm nay déu Ia khoadn thoi gian thi cong cao diém va mét vai dy 4n d3 gan dén
cudi giai doan thi cong. DU vay, mrc bién nay van cai thién dang k& so vdi 0.9% clia ndm 2024, khi cac hgp dong hoan thanh ky két va bit dau

khé&i cong, phan &nh hiéu qua van hanh va chat lvgng hop déng dang dan duoc nang lén.

Hop dong

Goi EPCI#1

Goi EPCI#2

GOi EPCI#3

Lac ba Vang

Sw T&r Trang —
giai doan 2B

Go6i thau 4.9

Pham vi cong viéc

Thiét k&, mua sidm, ché tao,
13p dat gian xr ly trung tam,
gian nha & va thap dudc

Thiét k&, mua sim, ché tao,
13p dat gian thu gom, gian
dau giéng va hé théng
dudng 8ng ndi mo.

Thiét k& chi ti€t cho toan bd
dy an, mua sam, thi céng
l3p dat tuyén Ong bo, cac
tram va chay th& cho toan
b6 dy an

D3 ky két hgp dong téng
thau EPCIC gian x{ ly trung
tdm LDV-A v@i PTSC M&C

- D3 ky k&t thdéa thuan
chung (HOA) bao gbm théa
thudn mua ban khi Su T@
Tréng 2B ngay 22/4/2025

Thi cong xay dung, l3p dat
thiét bj va lap ban vé thiét
ké thi céng (EPC) cho Géi
thau 4.9 — Hé théng cung
cdp nhién liéu tau bay cho
ACV

Tién dd

- PQPOC d3 trao LLOA theo thau han ché cho lién
danh PVS — McDermott International vao 10/2023,
trwdc khi chinh thirc ky hop déng day dd vao
9/2024.

- Gian x{ ly trung tdm (CPP) dugc khai céng ché
tao vao dau 9/2024; dén cudi ndm 2025, phan chan
dé (jacket) da hoan tat ché tao va duoc ha thuy,
van chuyén va ldp dat ngoai khoi.

- Gian tién ich va gian nha & bat dau thi cong ché
tao tlr 8/2025.

- Bat dau thi cong 4 chan dé va 4 khéi thuong tang
gian dau giéng va cac gian thu gom vao ngay
18/09/2024; Go6i SWEPC)

- Hoan thanh ché tao va ldp dit ngoai khoi cac
hang muc: chan dé& va khdi thugng tang cac gian
thu gom KLWA, KLWB, CVWA va gian dau giéng
AQWA, dudng 8ng ndi mo.

- Khéi cong hang muc tuyén 8ng trén be thude du
an duong 6ng dan khi L6 B — O M6n vao ngay
02/7/2025

- Dy 4n EPCIC dugc ky ngay 31/5/2024 va chinh
thirc khai céng vao 16/10/2024.

- Phan jacket hoan thanh va ha thly vao théng
9/2025, sau d6 tién hanh 1ap dat ngoai khoi trong
cung thoi diém

- D3 trao thau cho PTSC M&C vao thang 7/2025,
dénh dau chuyén sang giai doan thi cong

Tuyén 6ng nhiénliéu dai 31km, 6 bdn chra nhién
lieu v&i téng dung tich 36.000 m3; 176 hong tiép
nap nhién liéu; 14 h8 van nap tiép liéu; bon chira
chay dung tich 1.500 m* va 13 toa nha phu trg.

Thoi gian thyc hién hop ddng khodng 20 thang,
duoc rat ngén 2 thang so voi ké hoach ban dau dé
d4y nhanh tién d6 dy an.

Gia tri hop
déng wéc tinh
(ty dong)

14,575

10,600

6,810.5

2,650

10,000

3,287

U'dc tinh ghi
nhan doanh
thu 2026

(ty dong)

5,830

3,180

2,383.7

1,060

5,000

427.31

Co s& wérc tinh

Tién d6 dén cudi thang
6/2025 nhu sau: (thiét k&,
mua sém, thi cong, 13p dat
gian cong nghé trung tam,
gian nha &, thap dudc)
dat 26%. Do dd, chung toi
uwdc tinh tién d6 dén hét
2025 |a khodng 40% va dén
cudi 2026 la khoang 90%.

Tién d6 dén thang 2/2025
dat 34%. Thang 6/2025 dat
55%.

Ching téi wdc tinh dén hét
nam 2025 khoang 60% va
cudi ndm 2026 khoadng 95%

Tinh dé&n cudi 2025, tién do
Ity k& khoang 32%.

Chung téi wdc tinh cudi ndm
2026 dat khoang 80%

Khai cong chinh thiéc ngay
16/10/2024 tai yard PTSC
M&C Viing Tau. Sau gan mét
nam, jacket hoan thanh va
ha thly vao 9/2025. Lap dit
ngoai khoi trién khai cung
thang.

Dy 4n du kién hoan thanh
va ban giao vao cudi nim
2026 ( tién d6 dat 95%).

Giai doan thi cong bat dau
tr thang 7/2025. Va dy kién
dong dau dau tién vao quy
3/2027. Vi vay, ching téi
wdc tinh dén cudi 2026 dy
an dat 60% hoan thanh.

Kh&i céng vao cudi thang
10/2024. Tinh dé&n cudi nam
2025, san lwgng thi cong goi
thau 4.9 dat 82% hop dong
dd ky, s& hoan thanh vao
théng 6/2026

Céc dy an tiém nang C4 Voi Xanh, Nam Du U Minh, Khanh M{ Dam Doi sé& Iua chon nha thiu vao ndm 2026 dé kip tién d6 dong khi dau tién
giai doan 2027 - 2028. Ching tdi cho rang PVS sé tring thau cac dy an nho ndng luc thiét k&, ché tao va ldp dat cho cac hang muc phirc tap.

Trung tam phan tich: https//kafi.vn/research
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» Luan diém 2: FSO kich hoat dong tién, dinh hinh ting trwd'ng dai han

Ty trong doanh thu ctia PVS Vong doi hgp dong FSO LDV va FSO L6 B
Don vi: ty dbng - Ngubn: Udc tinh, Kafi Research Ngudn: PVS, Kafi Research
mmmmm Doanh thu tirng nam Doanh thu Ity k& 10 ndm Start offset M Fixed years M Optional
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1000 100
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v\,&” B S X U S ) Q4/2026 2028 2030 2032 2034 2036 2038 2040 2042

FSO Lac Pa Vang duoc ky két vao thiang 12/2024 véi téng gia tri khodng 416 triéu USD, thoi han c8 dinh 10 ndm ké tir quy 4/2026 cung tuy
chon gia han thém 5 ndm. Tau d3a ha thay thanh cong vao ngay 06/02/2026 va hién dang trong giai doan hoan thién, ldp d&t ngoai khoi, dy
kién van hanh thuong mai tir quy 4/2026 qua dé tré thanh ngudn doanh thu FSO m&i dau tién sau giai doan tang trudng chitng, dong thoi
danh diu su khéi dau cho chu ky dong tién 6n dinh tiép theo cta PVS.

Trong khi d6, FSO L6 B v&i gia trj 480 triéu USD va thoi han 14 ndm (Q4/2027 - Q4/2041), kém tuy chon gia han thém 9 nam, duoc ky vong sé
ndi tiép dong luc ting trudng clia mang nay. Giai doan Q4/2026 - Q4/2027 vi vay déng vai tro budc chuyén quan trong khi Lac Da Vang bat
dau ghi nhan doanh thu, trudc khi budc sang giai doan Q4/2027 - Q4/2036 khi ca hai FSO van hanh song song va dua doanh thu mang nay 1én
khoang 1.500 ty déng/nam.

Giai doan nay ciing trung vdi cao diém trién khai mang M&C tir cac dy an I&n nhu L6 B - O Mon, Lac Pa Vang va Sw Tl Trang tao ra sy cong
hudng gilta dong tién &n dinh tir FSO va ting trudng theo chu ky cla EPCI, hinh thanh m6 hinh ting trudng kép vira hd tre lgi nhuan, vira cai
thién chat lwgng dong tién cla PVS.

M@ réng doi tau Doanh thu va lgii nhudn gdp cia mang FSO/FPSO
Don vj: tau - Ngudn: PVS, Kafi Research Don vj: ty ddng, % - Ngudn: PVS, Udc tinh, Kafi Research
9 FSO/FPSO hién hitu W FSO Lac DaVang MFSO L6 B = Doanh thu Loi nhuan gop
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. m u .
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N&m 2024, doanh thu dat khoang 2,791 ty déng, gan nhu di ngang so vé&i cung ky trong khi bién lgi nhudn gdp thu hep vé khodng 4.8% phan
anh rd tac dong cua chi phi van hanh gia tang trén déi tau hién hiru.

Sang nam 2025, doanh thu phuc héi [én khodng 2,791 ty dong nho mat bang gia thué cai thién trong bdi canh thj truong FSO/FPSO dan soi nbi
tré lai. Tuy nhién, viéc doi tau hién tai budc vao chu ky gia hda, kéo theo chi phi bado dudng, slra chita dinh ky tang Ién, lam “dn mon” hiéu qua
van hanh trong ngan han.

Tuy vay, trién vong bét dau cai thién tir Q4/2026 khi FSO Lac Da Vang di vao van hanh, du déng gép ban dau con han ché, nhung van déng vai
trd gilip bién gdp cai thién 1én khodng 5.4% - 5.8% nho hiéu sudt van hanh t&t hon. Xa hon, dén Q4/2027, khi FSO L& B chinh thirc hoat déng va
quy mo ddi tau ma rong, ty trong tai san mdi gia tang trong khi ap lyc tir doi tau cli dan dugc pha lodng, qua dé hd tro bién lgi nhuan gop cai
thién lén khodng 5.7% - 6%.

Trung tam phan tich: https//kafi.vn/research 11
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» Luin diém 3: Dién gi6é ngoai khoi qudc té: Ban dap dai han cho PVS

Cong suat dién gi6 ngoai kho'i Iap d&t méi toan cau
Don vi: GW - Ngubn: GWEC 2025, Kafi Research

Cdng suat dién gié ngoai kho'i toan cau 2030E
Don vi: GW - Ngubn: GWEC 2024, Kafi Research
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Trong giai doan 2026 - 2030, thj truong dién gié ngoai khoi toan cau ghi nhan sy phan hda ré rét vé dong luc ting trudng; trong d6, chau A -
Thai Binh Duong ndi lén 1a khu vyc dan dat khi cong sudt [ap dat méi dy kién tang tir 11,5 GW 1én 20,4 GW, gan gap ddi chi trong 5 ndm, qua
d6 phan dnh xu hwéng mé rong mang tinh cau tric. Nguoc lai, BAc My c¢é dau hiéu chitng lai do rao cdn chinh séch va chi phi, trong khi Chau
Au duy tri 6n dinh & mrc 6 - 13 GW/nam nhung thiéu dong luc birt pha trong ngén han.

Theo d6, d&n nam 2030, chau A - Théi Binh Duong dy kién dat khoang 172 GW cong suat tich Idy, vugt xa chau Au (111 GW) va gap hon 11
[an Bc My (15 GW) qua d6 tré thanh thj trudng trong tdm clia nganh. Trong béi cdnh do, viéc PVS hién dién tai cdc dy 4n Ién nhu Changhua,
Hai Long, Feng Miao va Formosa giup doanh nghiép tan dung xu hudng ting trudng, dong thdi mé rong dang ké backlog va du dia phat trién
dai han.

Muc tiéu I3p dit dién gié ngoai khoi clia Dai Loan
Don vi: GW - Ngudn: GWEC 2024, Aegir, STIC, Kafi Research

Danh muc hgp déng dién gié ngoai kho'i clia PVS
Don vi: triéu USD - Ngudn: PVS, Kafi Research
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Pai Loan d3t muc tiéu phat trién dién gié ngoai khoi dat 10,9 GW vao ndm 2030 va 45 - 47,5 GW vao ndm 2050, qua d6 tao ra dong von dau tu
|&n va tré thanh thi truong tang trudng trong diém tai chau A - Thai Binh Dwong, dong thoi mé ra co hdi chién luge cho PVS. Trong bdi canh
d6, PVS da sém hién dién qua Changhua 2b & 4, ti€p tuc mé rong sang Hai Long 2 & 3, ciing nhu vuon ra qudc té véi Baltica 2 va Feng Miao.
Pang chi y, hop déng Formosa ky két vao 08/2025 d3 nang backlog dién gié khoang 1 ty USD. Bén canh d6, du an dién gi6 2,3 GW tai Viét
Nam véi téng v8n 8 - 10 ty USD, riéng mang EPCI khodng 2 - 3,5 ty USD cling k& hoach mé& rong sang Malaysia, ti€p tuc clng ¢ tiém ning

backlog va du dia tang trudng cho PVS.
Tién do cac dv an dién gié
Ngubdn: Kafi Research

Hop déng Pham vi cdng viéc

tinh (ty dong)

Ky két thang 10/2023, cung cdp 4 tram
bié€n 4p ngoai khoi (OSS) va 2 0SS téng

Ballicalzlvalkenz]Mizo tri gid khoang 300 triéu USD. Thoi gian Ay
thi cong tlr 11/2024 - cudi 2027
) Ky k&t téng thau ECPI vao cudi nam
Lailonsloss 2022 v6i gid tri hop ddng 90 triéu USD AEEE
Pugc trao hop déng EPC vao cudi thang
Formosa 40SS 8/2025 va du kién ban giao vao cudi 7,950

ndm 2027, véi gid tri hop ddng 300 triéu
usb

Gia tri ho'p déng wérc

U'dc tinh ghi
nhan doanh thu
2026 (ty dong)

Co s& wdc tinh

Nam 2024, dy an hoan tat thiét k& chi tiét va mua
sam thiét bi. Sang dau ndm 2025, budc vao giai
doan ché tao topside 0SS, v&i m&c quan trong ngay
24/10/2025 khi 13p dat thiét bj chinh (mdy bién ap).
Theo dé, ching t6i du kién tién d6 dat khoang 50%
vao cudi ndm 2025 va khoang 80% cudi ndm 2026.

2,120

D3 hoan tat l3p dat tlr thang 05/2024 va hoan thién
toan bd vao Q2/2025; sang ndm 2026, PVS chl yéu
thyc hién van hanh thir, nghiém thu va ban giao.
Theo d6, ching téi wdc tinh tién d6 dat khoang 85%
cudi 2025 va 95% vao cudi 2026.

119.25

Ngay 29/1/2026, day |a giai doan chuyén giao tir
thiét ké sang thi cdng. Vi ban giao cudi 2027, nén
chuing t8i cho rdng nam 2026 la cao diém thi cong
va cudi ndm tién d6 dat khoang 60% va cudi 2027 s&
la 95%.

3,976

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

Chung toi khuy&n nghi MUA d8i v&i cd phi€u CTCP Dich vu K§ thuat Dau Khi Viét Nam (HNX: PVS). Mirc gid muc tiéu 51,200 dong (tdng 35.5% so
véi ngay 06/04/2026) theo phuong phap DCF, EV/EBITDA va P/E. Mic gia nay da dugc ching tdi can nhac dua trén nhitng tiém ning vé ting
trwdng lgi nhuén tir mang M&C, FPSO va dién gid ngoai khoi, cung véi cac khoan hoan nhap bao hanh dy an.

Ngoai ra, cac dy 4n Nam Du U Minh, Khanh M§ Dam Doi van chua cé thong tin ghi nhan vé hop dong FID va nha thau chinh thirc nén ching toi

chua tinh vao du phdong nam 2027.

Phuwong phap Gia muc tiéu Ty trong
DCF 49,800 70%
EV/EBITDA 58,900 15%
P/E 49,700 15%
Gia muc tiéu 51,200
Gia ngay 06/04/2026 37,800
Tiém nédng tang gia 35.5%
» Phwong phap DCF
CAPM WACC
L3i sudt phi rdiro 3.11% VCSH/Ngudn vén 94.37%
Beta 0.90 Ng vay/Ngudn vén 5.63%
Phan bu rii ro thj truong 9.63% WACC 11.45%
Chi phi st dung VCSH 11.8%
Chi phi st dung ng 8.00%
Thué sudt 25.00%
Chi phi no vay sau thué 6.00%

2025 2026F 2027F 2028F 2029F 2030F

Dong tién tw do doanh nghiép - FCFF

Ty I& téing trudng vinh vién 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Gid tri hién tai cia FCFF -206.57  650.95 1,637.87 2,051.09 1,096.50 2,037.75
Gia trj hién tai cha gia tri cudi cung 5,402.02

FCFF
Gia tri doanh nghiép 14,914.80
Tién mat va tién glti ngan hang 11,584.69
Vay n¢ 966.98
C6 déng thiéu s6 78.76
Gia tri VCSH 25,453.76
S8 ¢6 phiéu lwu hanh (triéu cp) 511.42
Gia c6 phi€u - dén cudi 2026F 49,800
Gia hién tai 37,800
Tiém nang tang gid 31.75%

Ngudn: Kafi Research 10.85%

11.05%
11.25%
11.45%
11.65%
11.85%
12.05%

Trung tam phan tich: https//kafi.vn/research
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» Du phéng theo tirng mang hoat dong

U'éc tinh doanh thu va lgii nhudn gdp theo tirng mang hoat déng
Don vi: ty ddng - Ngudn: Kafi Research

2023 2024 2025 2026F
Doanh thu thuan 19,324 23,770 32,556 35,595
Tau k§ thuat dau khi 1,992 2,596 1,840 1,957
Kho néi (FSO va FPSO) 2,618 2,792 2,791 2,966
Khao sat dia chat, stra chita cong trinh 458 525 559 612
Can clr Cang 1,683 2,156 1,994 2,049
Co khi, déng méi va xay I4p 11,552 17,227 21,624 24,095
Lap d&t, bdo dudng cong trinh bién 1,997 3,016 3,167 3,325
Dich vu khac 881 822 581 591
Doanh thu thuan (YoY %) 18% 23% 37% 9%
Tau ky thuat dau khi 2% 30% -29% 6%
Kho néi (FSO va FPSO) 16% 7% 0% 6%
Khao sat dia chat, stra chita cong trinh -10% 15% 7% 9%
Can clr Cang 4% 28% -8% 3%
Co khi, d6ng mai va xay lap 26% 49% 26% 11%
Lap d&t, bdo dudng cong trinh bién 5% 51% 5% 5%
Dich vu khac 5% -7% -29% 2%
Lo'i nhuan gop 1,039 1,065 1,809 1,935
Tau ky thuat dau khi 213.25 223.36 299.46 318.44
Kho néi (FSO va FPSO) 171.73 132.69 157.41 167.26
Khao sat dia chat, stra chita cong trinh 52.17 57.99 108.60 118.82
Cdn clr Cang 257.72 313.53 398.40 409.45
Co khi, déng méi va xay I4p 152.01 155.40 591.36 658.94
Lap d&t, bao dudng cong trinh bién 70.39 153.89 131.47 138.04
Dich vu khac 172.51 144.78 122.21 124.38
Ty suét Igi nhuan gop 5.36% 4.48% 5.56% 5.44%
Tau kj thuat dau khi 10.70% 8.60% 16.27% 16.27%
Kho néi (FSO va FPSO) 6.56% 4.75% 5.64% 5.64%
Khdo sét dia chat, sira chita cong trinh 11.39% 11.05% 19.43% 19.43%
Cén clr Cang 15.31% 14.54% 19.98% 19.98%
Co khi, déng méi va xay 14p 1.32% 0.90% 2.73% 2.73%
Lap dat, bao dudng cong trinh bién 3.52% 5.10% 4.15% 4.15%
Dich vu khac 19.58% 17.62% 21.03% 21.03%

Lwu y: Ching téi két hop doanh thu ghi nhdn tir hop déng EPCIva gia céng dién gid ngoai khoi dé du phdng méng co’ khi, déng mdi va xdy Idp.

U'éc tinh doanh thu cho mang FPSO/FSO
Ngubdn: Kafi Research
Doanh thu ghi nhan wéc tinh nam

sz . A el A s %

Tai san Theoi gian thué Gid thué/ngay wéc tinh (USD) 2026 (t] VND)

£SO Orkid 201}3_2027 (co thé gia han thém 45,000 2138
3 nam)
Hét han vao 2024 va gia han

FPSO Lam Son thém vao ngay 1/1/2025 dén 49,000 450.3
31/12/2026

FSO Bién Déng 01 2023 - hét 2028 41,000 376.7

FSO Sao Vang — Dai Nguyét 2021 - hét 2027 68,900 633.1
H&t han ndm 2024 va gia han

FPSO Ruby II tham dén 31/12/2027 92,500 849.47
Dy kién van hanh thuong mai

FSO Lac Da Vang V0 Q4/2026 76,000 241.68
Dy kién van hanh thuong mai

FSOL5 B vao Q4/2027 92,000 0

Téng 2,965.55

* Gid thué/ngay dugc chiing téi worc tinh trén co' s& cdc bién dong chi phi thué, dong thoi cé thé diéu chinh linh hoat theo dién bién cung - cdu
va diéu kién kinh té vi mé tai tirng thoi diém.

Trung tam phan tich: https//kafi.vn/research 14
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» Phuwong phap EV/EBITDA

2025 2026F
EV/EBITDA
EBITDA du phdng 3,017.5 4,069.08
Gia tri doanh nghiép 24,414.48
Gia trj VCSH 30,470.09
Trung vi nganh 23
S8 ¢6 phiéu lwu hanh 511.42
Gia ¢ phiéu - d&n cudi 2026F 58,900
Gia hién tai 37,800

Tiém néng tang gid

Luwu y: tién mdt cta PVS phuc vu nhiéu muc dich bao gdm tai tro’ cho chi phi vén lwu déng ngdn han, nén ching toi tién hanh diéu chinh vao
mé hinh dé phu hop vdi déc trung cia doanh nghiép.

EV/EBITDA va chi sé lién quan cta nhirng ddi thi dwoc so sanh véi PVS
Nguén: Kafi Research

PVS dang giao dich & mrc EV/EBITDA 10.29x, so v&i nhém dich vu tau thuan tdy (DOF 6.07x, BW Offshore 5.6x, Shelf Drilling 5.2x), PVS dinh
giad cao hon, vi mé hinh kinh doanh da dang hon, bao gém k§ thuat, cdn c* cdng va van hanh. Mic ngang bang SBM Offshore (9.2x) va
Tidewater (9.1x) nhung PVS c6 thém Igi thé san nha tai thi trwedng dau khi Viét Nam, gidp gidm rdi ro ty gid va chi phi huy déng hop dong.
Ngoai ra, van ré hon déng ké so v&i nhém FPSO/EPC tich hgp nhu Yinson (13x) va Seatrium (14.5x), cho thay PVS dang duwoc chiét khau mirc
gid hop ly.

M3 Tén doanh nghiép San Qudc gia EV/EBITDA (TTM)
PVS CTCP Dich vu Ky thuat Dau Khi Viét Nam HNX Vietham 10.29x
DOFG DOF Group Oslo Bgrs Na Uy 6.07x
TE Technip Energies Euronext Paris Phdp 5.4x
SBMO SBM Offshore Euronext Amsterdam Ha Lan 9.2x
TDW Tidewater Inc. NYSE My 9.1x
SHLF Shelf Drilling Ltd. Oslo Bgrs Na Uy 5.2x
BWO BW Offshore Ltd. Oslo Bgrs Na Uy 5.6x
YINSON Yinson Holdings Berhad Bursa Malaysia Malaysia 13x
Trung vi EV/EBITDA peers 6x

» Phwong phép P/E

2025 2026F
P/E
EPS dy phong 3,560 5,260
Trung binh nganh 9.45x
S8 c6 phiéu lvu hanh 511.42
Gia ¢ phiéu - dén cudi 2026F 49,700
Gid hién tai 37,800
Tiém nang tang gid
P/E va chi s lién quan ctia nhitng d&i tha ctia PVS
Ngudn: Kafi Research
M3 Tén doanh nghiép San Quéc gia P/E
PVS CTCP Dich vu Ky thuat Dau Khi Viét Nam HNX Vietnam 11.5x
DOFG DOF Group Oslo Bgrs Na Uy 6.9x
TE Technip Energies Euronext Paris Phap 16.7x
SBMO SBM Offshore Euronext Amsterdam Ha Lan 7.7x
TDW Tidewater Inc. NYSE My 11.5x
BWO BW Offshore Ltd. Oslo Bgrs Na Uy 6.9x
Trung binh P/E peers 9.45x
Trung tam phan tich: https//kafi.vn/research 15
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Phu luc bao cao tai chinh

» Két qua hoat dong kinh doanh

2022 2023 2024 2025 2026F 2027F
Doanh thu thuan 16,372.51 19,373.56 23,769.89 32,556.27 35,595.11 23,175.22
Gid v6n hang ban (15,352.54) (18,334.53) (22,704.78) (30,747.10) (33,659.77) (21,503.37)
Loi nhuan gop 1,013.88 1,039.03 1,065.10 1,809.17 1,953.33 1,644.86
Chi phi ban hang (79.33) (85.41) (95.20) (110.35) (106.79) (69.53)
Chi phi QLDN (827.75) (966.86) (1,235.18) (1,274.83) (1,067.85) (695.24)
Loi nhuan tir HDKD 1,090.44 1,211.26 950.35 2,106.02 2,892.26 2,459.76
Chi phi 13i vay (50.65) (73.04) (64.05) (68.46) (104.44) (127.59)
Loi nhuan truéc thué 1,275.92 1,277.31 1,553.31 2,156.01 3,182.80 2,750.30
Loi nhuan sau thué 1,050.66 1,060.01 1,254.65 1,899.39 2,769.04 2,392.77
LNST cé déng céng ty me 989.42 1,026.46 1,069.77 1,820.64 2,690.28 2,314.01
» Bang cin d6i
2022 2023 2024 2025 2026F 2027F
Tai san Ngan han 16,469.9 16,289.9 23,882.3 27,0179 29,032.15 27,987.77
Tién va tuvong duong tién 5,219.4 5,757.1 11,421.5 11,584.7 13,997.08 16,756.40
Dau tu tai chinh ngan han 4,837.3 4,329.4 3,886.1 4,275.0 4,275.0 4,275.0
Phai thu ngén han 5,047.0 4,185.0 6,243.9 7,303.3 7,495.66 4,873.92
Hang tén kho 1,089.7 1,470.4 1,830.3 3,233.8 3,264.45 2,082.48
Tai san ngan han khac 276.4 547.9 500.5 621.2 630.7 630.9
Tai san Dai han 9,454.2 10,126.1 10,194.5 11,548.0 10,938.5 10,614.1
Phai thu dai han 123.8 122.8 97.1 30.5 30.5 30.5
Tai san cd dinh 3,048.3 3,391.4 3,587.8 4,777.2 4,327.1 4,002.7
Tai san d& dang dai han 172.0 373.1 429.9 462.2 462.2 462.2
Tai san dai han khac 1,023.2 1,129.8 1,189.6 1,250.24 1,250.24 1,250.24
TONG TAI SAN 25,924.0 26,416.0 34,076.8 38,565.9 39,970.67 38,601.88
No phai tra 12,869.2 12,871.8 19,337.3 22,357.0 17,666.71 14,416.57
No ngan han 9,191.7 9,060.0 13,938.5 16,334.9 14,093.15 9,992.62
No dai han 3,677.6 3,811.8 5,398.8 6,022.1 3,573.56 4,423.95
Vén chu sé hitu 13,054.8 13,544.2 14,739.5 16,208.9 22,303.96 24,185.31
Vén diéu Ié 4,779.7 4,779.7 4,779.7 5,114.2 5,114.2 5,114.2
Vén va quy khdc - - - - - -
Ldi chwa phén phéi 3,896.8 4,048.3 4,081.8 4,927.4 7,185.06 9,066.40
Loi ich c6 déng khéng kiém sodt 730.5 709.9 1,170.9 1,186.2 - -
NGUON VON 25,924.0 26,416.0 34,076.8 38,565.9 39,970.67 38,601.88
» Lwu chuyén tién té — Phwong phap gian tiép
2022 2023 2024 2025 2026F 2027F
Lwu chuyén thuén tir HDKD 1,497.7 (284.5) 4,342.7 1,643.5 910.80 1,994.82
LNST céng ty me 989.4 1,026.5 1,069.8 1,820.6 2,690.28 2,314.01
Kh&u hao TSCD 471.3 493.0 601.5 796.2 793.03 781.84
Thay d6i vén lwu dong 1,005.3 880.26 1,978.8 2,383.9 3,975.84 3,532.14
Lwu chuyén thuan tir HDDT (1,727.4) 817.61 1,062.3 (973.3) 1,522.89 968.36
Capex (498.4) (899.1) (885.2) (1,621.4) (338.2) (452.2)
C6 tirc nhan duoc 905.09 1,203.95 1,499.97 1,158.1 1,861.08 1,421.01
Lwu chuyén thuén tir HDTC (321.3) (32.2) 197.6 (582.7) (21.31) (222.11)
Tién thu tir di vay 266.1 508.8 2,130.5 1,073.5 897.81 942.07
Tién tra cac khoan vay (157.7) (163.3) (1,553.6) (1,617.6) (407.70) (652.75)
C8 tirc d3 tra (429.7) (377.7) (379.2) (38.63) (511.4) (511.4)
Lwu chuyén tién thuan trong ky (551.04) (500.9) 5,602.6 87.42 2,412.39 2,759.31
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» Céc chi sd chinh

2022 2023 2024 2025 2026F 2027F
Tang trwdng
Doanh thu 15.3% 18.3% 22.7% 37.0% 9.3% -34.9%
LNST 40.0% 0.9% 18.4% 51.5% 45.8% -13.58%
Téng tai san 4.2% 1.9% 28.9% 13.2% -2.80% -5.62%
Téng VCSH 3.6% 3.8% 8.8% 10.0% 11.07% 10.54%
Kha néng sinh I&i
Ty suat |3i gop 6.2% 5.4% 4.5% 5.6% 5.4% 7.1%
Ty sudt LNST 6.4% 5.5% 5.3% 5.8% 7.78% 10.32%
ROE 8.0% 7.8% 8.5% 11.7% 12.42% 9.89%
ROA 4.1% 4.0% 3.7% 4.9% 6.93% 6.2%
Vong quay téng tai san 0.63x 0.73x 0.70x 0.84x 0.91x 0.59x
Hiéu qua hoat déng
S8 ngay phai thu 90.8 68.3 60.0 51.1 48.2 64.8
S8 ngay tén kho 38.0 25.6 26.7 30.2 35.4 45.6
S6 ngay phai tra 113.9 87.7 65.6 68.9 72.2 88.3
Thoi gian luan chuyén tién 14.9 6.1 21.0 12.4 114 221
Thanh khoan
Chi s6 thanh toan hién hanh 1.79x 1.80x 1.71x 1.65x 2.06x 2.80x
Chi s6 thanh todn nhanh 1.67x 1.64x 1.58x 1.46x 1.83x 2.59x
Chi s6 thanh toén tirc thoi 0.57x 0.64x 0.82x 0.71x 0.99x 1.68x
Ng/VCSH 0.99x 0.95x 1.31x 1.38x 0.79x 0.6x
Kha ndng thanh todn I3i vay 26.19x 18.49x 25.25x 32.49x 31.47x 22.56x
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Phu luc vé tinh hinh tai chinh
» Hoat dong kinh doanh

Bién lgi nhudn gop va bién lgi nhuan rong
Don vi: %| Ngudn: PVS, Kafi Research
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» Hoat dong tai chinh

Tién mat va dau tw ngan han
Don vj: Ty déng| Ngudn: PVS, Kafi Research
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» Hoat dong dau tw va kha nang thanh toan

Kha ning dau tw vao hang tén kho va CAPEX
Don vi: Ty déng| Ngubn: PVS, Kafi Research
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Lgi nhuén sau thué
Don vi: Ty déng| Ngudn: PVS, Kafi Research
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Don vj: Ty déng | Ngudn: PVS, Kafi Research
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Don vij: Ty ddng| Ngudn: PVS, Kafi Research
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Phu luc vé tinh hinh tai chinh
» Twong quan so v&i trung binh nganh

Ty & ng vay/VCSH cta PVS so véi trung binh nganh
Don vj: Ién| Ngudn: PVS, Kafi Research
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ROE va ROA ctia PVS so véi trung binh nganh
Don vi: %/ Ngudn: PVS, Kafi Research
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Phu luc thong tin

» Danh muc tir viét tat
Viét tat
CFO
CFI
CFF
FSO LDV
LNST
LNTT
HTK
VCSH
TSCD
TS
HDKD
HDDT
HDTC
QLDN

WACC

Y nghia

Luu chuyén tién thuin tir hoat ddng kinh doanh

Lwu chuyén tién thuan tir hoat déng dau tw

Luwu chuyén tién thuan tir hoat ddng tai chinh

FSO Lac Da Vang

Loi nhuan sau thué

Loi nhuan trudc thué

Hang t6n kho

V&n chu sé hitu

Tai san c6 dinh

Tai san

Hoat déng kinh doanh

Hoat dong dau tw

Hoat dong tai chinh

Quan ly doanh nghiép

Chi phi vén
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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.
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