Bao cao cap nhat - PVS
Ngay cdp nhét: 10/08/2026

K Kafi

Khuyéln nghi m

Gia hién tai 35,000
Gia muc tiéu 48,300
Lo'i nhuan ky vong +38.0%

TIEN DO TRIEN KHAI CAC DU’ AN DUY TRI TiCH CU'C

Khuyén nghi

Chang t6i duy tri khuyén nghi KHA QUAN d8i véi ¢6 phi€u Téng CTCP Dich vy K§ thuat
Dau khi Viét Nam (HNX:PVS) véi mirc gia muc tiéu 48,300d/cp (tdng 38.0% so vdi gia
ngay 10/08/2026).

Trién vong doanh nghiép

Thong tin giao dich

KLGD TB 3 thang 6,229 triéu cp
SLCP lwvu hanh 511.42 triéu cp
Bién dd 52 tuan 26,400 - 54,600
Vén héa 17,889.70 ty déng
Beta 0.90

Bién déng gia c6 phiéu 1 ndm
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Khéi lwgng giao dich Gia déng clra

Tap Doan Céng Nghiép - Nang Luong

0,
Qudc Gia Viét Nam 51.38%
Nhém c6 déng nudc ngoai 7.10%
Khac 41.52%

PVS dang budc vao giai doan ghi nhdn doanh thu véi cac du an Lac Da Vang, Su Tw
Tréng 2B, Khanh M{ - Dam Doi va L6 B - O Mén. Trong dai han, mang dién gié ngoai
khoi v&i backlog khodng 1 ty USD mé ra du dia tang trudng mdi, giip PVS da dang
héa ngudn thu ngoai dau khi truyén théng. Loi thé ning luc EPCIC cong trinh bién
gitp doanh nghiép duy tri vi thé trong chudi gid tri ndng lugng giai doan 2026-2030.

Luin diém dau tw

» DAy manh tién d6 thuc hién cac hop déng EPCIC

Chung téi diéu chinh du phdng doanh thu mang EPCI dau khi dat hon 18,500 ty déng
trong ndm 2026, nho viéc cap nhat tién do dy 4n Su T Trang 2B sau khi hop dong
EPCIC duoc ky vao thang 4/2026 vdi quy mo ché tao gébm topside hon 6,500 tan va
jacket khoang 5,000 t&n, hang muc ché tao chan dé ST-CGF chinh thirc khdi cong ngay
07/05/2026. Bén canh dd, sy déng gop tir du an Khanh MYy - Dam Doi trd thanh
ngudn bé sung backlog méi nhd hop déng EPCI dwoc ky vao 12/05/2026, dy an chinh
thirc khdi cong ngay 15/05/2026 va dang budc vao trién khai xay |ap, véi muc tiéu
dua dong khi dau tién vao Q4/2027.

D38 véi cac du 4n dang trién khai, gian xtr ly trung tdm LDV-A cla Lac Pa Vang d3 hoan
thanh ché tao va thuc hién ha thly gian dau T7/2026, hudng téi hoan tat ldp dat
ngoai khoi va dua vao van hanh trong quy 3/2026. Ngoai ra, dy an L6 B - O Mon véi
cac gbi thau EPCI #1, #2 va #3 c6 téng gid tri khodng 1.2 ty USD tiép tuc trién khai
dung tién do6, dat muc tiéu dua dong khi dau tién vao 2027. Khi di vao van hanh, dy
4n duy kién cung cap khoang 5.06 ty m? khi/ndm trong giai doan dau, déng vai trd b6
sung ngudn khi quan trong cho cac nha méy dién khi ® Mén tai khu vire Tay Nam Bo.

» Cac du an dién gié ngoai khoi lién tuc dat tién do

Chung téi gilt nguyén dy phéng doanh thu mang dién gié ngoai khoi dat hon 6,214 ty
dong nho céc dy an van di ding ké hoach. Baltica 2 (Ba Lan) tiép tuc déng gép vao
backlog trung han khi PTSC M&C cling Semco Maritime ddm nhan ché tao tram bién
&p ngoai khoi cho lién danh @rsted - PGE. D&n ngay 22/04/2026, ti€n d6 vuot 95%,
hoan thanh cic hang muc chinh nhu két cau, co khi, dwdng 8ng va HVAC, du kién
ban giao trong quy 11/2026.

Bén canh do, Feng Miao (Pai Loan) |a du an quan trong trong giai doan 2026 khi PTSC
M&C hoan tat ché tao va load-out hé théng piles va jacket vao thang 4/2026, véi
téng khéi lwgng két cdu hon 8,000 tan, sém hon khoang 1 thang so véi k& hoach.
Trong dai han, dy an Formosa 4 tiép tuc mé rong ngudn viéc khi Ié First cut dién ra
vao thang 1/2026, hién dang trién khai thiét k& va mua sdm vat tuw, dy kién hoan
thanh trong giai doan 2028.

Rui ro

Rui ro chinh d@&n tir bat 6n dia chinh tri tai Trung Déng cé thé lam cham tién dé trién
khai cdc dy &n dau khi trong khu vure khién doanh nghiép tri hodn quyét dinh dau tw
lam gia tang rdi ro d6i v&i trién vong &n dinh clia nganh dau khi toan cau.

Bén canh d6, bién doéng gia thép, chi phi logistics va vat tw nhap khau lam tang chi
phi du an, gy ap luc 1én bién lgi nhuan mang M&C va dién gié cha PVS, lam anh
huwéng dén dong tién cling nhw kha nang hoan thanh ké hoach lgi nhuan trong giai
doan 2026 - 2027.

Trung tam phan tich: https//kafi.vn/research
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Tong quan két qua kinh doanh Q2/2026

» Két qua hoat déng kinh doanh Q2/2026

Q2/2025 Q2/2026 YoY Nhéan dinh cla Kafi
Doanh thu ghi nhan tang 16.7% nh& khéi lwgng
cong viéc M&C/EPCI dugc ddy manh khi cac du

Doanh thu thun 7,359 8,589 16.7% an dau khi trong diém nhu L6 B - O Mon va Lac
Pa Vang budc vao giai doan trién khai, trong boi
canh chu ky dau tv thugng ngudn dau khi trong
nudc dang phuc héi.

Gia v6n tang nhanh hon doanh thu do ty trong

Gid vén hang ban 6,719 7,989 18.9% Gz el e (3] ) s, 0 R AT Gl i
ché tao, nhan cong va dich vy thué ngoai trong
giai doan cao diém trién khai.

Loi nhuan go 640.62 599.98 -6.3%

2 WAL Gty ? Bién lgi nhuan giam con 7.0% khi doanh thu xay
Iap chiém ty trong cao nhung dic trung mang
nay cé bién loi nhuan thap hon so véi mét s6
hoat déng dich vu dau khi truyén théng.

Bién lgi nhuén gép 8.70% 6.99% oat dong dich vu dau khi truyen thong

Thu nhap tai chinh 221.20 184.52 -16.6% N N - N
Thu nhap tai chinh giam do lugng tién gti va
danh muc d3u tw ngén han giam, trong khi dong
tién dwoc phan bd nhiéu hon cho hoat dong san

Chi phi tai chinh T e xudt kinh doanh va trién khai cac dv an.

Chi phi ban hang 222.2 158.6 -28.6%

Chi phi QLDN t3ng 32.6%, chi yéu do chi phi

Chi phi quan ly doanh nghiép 396.5 525.8 32.6% nhan vién gia tang khi khéi lvgng cong viéc EPCI
duwgc ddy manh.

Loi nhuén tir HDKD 449.75 296.41 -34.1% Loi nhuan khéc ting dot bién trong Q2/2026 lén
462 ty dong, chl yéu dén tir khoan thu tién phat,
bdi thudng hop dong lién quan dén du &n dién
gié ngoai khoi bi hdy. Song song d6, PVS dang

Thu nhép khéc, rong 3.36 459.64 13,579.76% duy tri cac khodn dy phong Ién cho cac dy én
EPC/EPCI, trong dé khoan dy phong Sao Vang -
Pai Nguyét hon 680 ty déng duoc ky vong hoan
nhdp trong nam nay.

Loi nhuan truwdc thué 453.11 756.05 66.9%

Chi phi thu€ TNDN 140.59 193.49 37.6%

“ 2 ool o AR
Loi nhuén sau thué 312,51 562.56 80.0% LRSI A SE I B (L SO A

997.9 ty ddng tdng 63% YoY.
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PINH GIA VA KHUYEN NGHI

» Tong hop dinh gia

Ching t6i duy tri khuy&n nghi KHA QUAN d8i véi c8 phidu CTCP Dich vu K§ thuat Dau khi Viét Nam (HNX: PVS). Ching t6i ha mirc gid muc tiéu
51,200 ddng/cp xudng 48,300 déng/cp (gidm 6%) theo phuwong phdp DCF, EV/EBITDA va P/E, dya trén nhitng diéu chinh nang ty trong déng gép
clia mang M&C sau khi bé sung tién do trién khai cac dy an Sw Tl Trang giai doan 2B va Khanh My - Dam Doi, do mang M&C cé bién lgi nhuan
thap hon cac hoat dong khéc, su thay d6i nay khién bién lgi nhuan gop téng thé thu hep vao 2026. Dong thdi, CAPEX duoc diéu chinh ting theo
ké& hoach tai DPHCD thudng nién thang 6/2026, phu hop vdi dinh hudng dau tuw clia BLD trong giai doan téi.

& khia canh dinh gid, ching t6i nang I3i suat phi rdi ro tir 3.11% 1&én 4.80% dé phan 4nh mat béng 13i suat hién tai.

Phwong phap Gia muc tiéu Ty trong
DCF 49,900 70%
EV/EBITDA 50,500 15%
P/E 38,700 15%
Gia muc tiéu 48,300
Gia ngay 10/08/2026 35,000
Tiém nang tang gid 38.0%
» Phuwong phap DCF
CAPM WACC
L&i suat phi rairo 4.80% VCSH/Ngudn vén 94.37%
R 0.90 No vay/Ngudn vén 5.63%
Phan bu !‘L,Ji ro thj trwong 8.13% WACC 11.80%
Chi phi str dung VCSH 12.1%
Chi phi st dung no 8.00%
Thué suat 20.00%
Chi phi no vay sau thué 6.40%

2026F 2027F 2028F 2029F 2030F
Déng tién tu do doanh nghiép - FCFF
Ty lé ting trwdng vinh vién 3.0% 3.0% 3.0% 3.0% 3.0%
Gia tri hién tai cha FCFF 817.46 (736.57) (364.42) 450.06 1,165.86
Gia tri hién tai cla gid tri cudi cing 13,652.62

FCFF

Gia tri doanh nghiép 14,985.01
Tién mat va tién gli ngan hang 11,584.69
Vay no 966.98
C6 déng thiéu s6 71.36
Gia trj VCSH 25,531.36
S8 c6 phiéu lwu hanh (triéu cp) 511.42
Gia cd phiéu muc tiéu 12 thang 49,900
Gia hién tai 35,000
Tiém ndng tang gia 42.57%

» Du phéng theo tirng mang hoat déng

U'érc tinh doanh thu va lgi nhudn gdp theo tirng mang hoat déng

Don vi: ty ddng - Ngudn: Kafi Research

Doanh thu thuin

Tau k§ thuat dau khi

Kho néi (FSO va FPSO)

Khao sét dia chat, stra chita cong trinh
Cén cr Cang

Co khi, déng méi va xay lap

Lap d&t, bdo dudng cong trinh bién
Dich vu khac

2025

32,718
1,824
2,791

559
1,994

21,804

3,192
553

Truwéc diéu
chinh cho 2026F
35,595

1,957

2,966

612

2,049

24,095

3,325

591

Sau diéu chinh Ty & thay d6i

cho 2026F sau diéu chinh
36,460 2.4%
1,969 0.6%
2,966 0.0%

612 0.0%

2,074 1.2%
24,718 2.6%
3,531 6.2%

591 0.0%

*Ching téi diéu chinh tédng 6.2% doanh thu madng Idp ddt, bdo dwéng céng trinh bién, phdn dnh khéi lwong cong viéc ngodi khoi gia tdng khi
nhiéu dw dn buéc vao giai doan Idp dét, ddu néi va chay thir. PTSC Offshore Services (POS) hién trién khai géi HUC cho 2 CPP va 4 WHP & du dn
L6 B trong giai doan 07/2025 - 12/2026, ddng thoi thue hién cdi hodn, ddu néi va chay thi tai cdec dw Gn CRPO-125 & CRPO-126 & mé Marjan,
Saudi Arabia giai doan 3/2025 - 12/2026. Bén canh ddé, theo ké hoach 2026, PTSC tiép tuc duy tri cdc hop déng bdo duéng va cung cép nhén luc
ky thudt cho céng trinh déu khi, bao gém van hanh va béo duéng FPSO/FSO.

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

2025 2026F
EV/EBITDA
EBITDA dv phong 3,069.26 3,582.00
Gia tri doanh nghiép 21,492.01
Gid tri VCSH 25,815.22
Trung vi nganh 6x
S8 ¢8 phiéu luu hanh 511.42
Gia c6 phi€u muc tiéu 12 thang 50,500
Gid hién tai 35,000
Tiém ning tang gid 44.29%

Luu y: tién mdt cla PVS phuc vu nhiéu muc dich bao gém tdi tro' cho chi phi vén luu déng ngdn han, nén ching téi tién hanh diéu chinh vao
mé hinh dé phti hop vdi déc trirng cia doanh nghiép.

» Phwong phap P/E

2025 2026F
P/E
EPS du phong 3.62 4.01
Trung binh nganh 9.6x
S8 ¢6 phiéu lwu hanh 511.42
Gia c8 phi€u muc tiéu 12 thang 38,700
Gia hién tai 35,000
Tiém nang tang gia 10.57%
EV/EBITDA trung binh 5 nam ctia PVS P/E trung binh 5 ndm ctia PVS
Ngudn: FiinproX, Kafi Research Nguédn: FiinproX, Kafi Research
30 EV/EBITDA TB 5Y Max P/E TB 5Y Max

L +05STD  =====-. 0.5STD 35 Min ~  ———--. +055TD ====--- 0.5 STD

0 0
01/08/2021 01/08/2022 01/08/2023 01/08/2024 01/08/2025 01/08/2026 01/08/2021 01/08/2022 01/08/2023 01/08/2024 01/08/2025 01/08/2026

Trung tam phan tich: https//kafi.vn/research 4



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

Phu luc bao cao tai chinh

» Két qua hoat dong kinh doanh

2023 2024 2025 2026F 2027F
Doanh thu thuin 19,378.65 23,769.89 32,718.26 36,460.23 28,370.13
Gid v6n hang ban (18,334.53) (22,704.78) (30,847.71) (35,471.73) (26,685.38)
Lo'i nhudn gop 1,039.03 1,065.10 1,870.55 988.50 1,684.75
Chi phi ban hang va QLDN (1,052.26) (1,330.38) (1,389.15) (1,548.03) (1,204.54)
Loi nhuan tir HDKD 1,211.26 950.35 2,106.02 1,393.17 2,233.72
Chi phi 13i vay (73.04) (64.05) (68.46) (89.40) (106.44)
Lgi nhuan trudc thué 1,277.31 1,553.31 2,562.32 2,324.27 2,088.93
Lgi nhuan sau thué 1,060.01 1,254.65 1,920.89 2,049.86 1,859.41
LNST cé déng céng ty me 1,026.46 1,069.77 1,849.53 2,049.86 1,859.41
» Bang can doi

2023 2024 2025 2026F 2027F
Tai san Ngan han 16,289.90 23,882.30 27,202.01 26,875.83 24,238.96
Tién va twong duong tign 5,757.10 11,421.50 11,584.69 10,770.01 8,846.01
Dau tu tai chinh ngan han 4,329.40 3,886.10 4,274.97 4,446.35 4,629.50
Phai thu ngin han 4,185.00 6,243.90 7,487.56 7,402.94 6,653.85
Hang tén kho 1,470.40 1,830.30 3,233.16 3,671.02 3,525.35
Tai san ngan han khac 547.9 500.5 621.63 585.52 584.23
Tai san Dai han 10,126.10 10,194.50 11,588.75 13,325.62 14,725.69
Phai thu dai han 122.78 97.10 30.54 30.54 30.54
Tai san c6 dinh 3,391.40 3,587.80 4,778.01 6,695.51 8,090.15
Tai san d& dang dai han 373.1 429.9 462.45 462.45 462.45
Tai san dai han khac 1,129.80 1,189.60 1,291.94 1,115.85 1,125.80
TONG TAI SAN 26,416.00 34,076.80 38,790.76 40,201.45 38,964.64
No phai tra 12,871.80 19,337.30 22,555.24 23,549.40 21,470.27
No ngén han 9,060.00 13,938.50 17,125.10 17,731.15 15,420.00
N¢ dai han 3,811.80 5,398.80 5,430.14 5,818.25 6,050.28
Vén chu sé hitu 13,544.20 14,739.50 16,235.52 16,652.06 17,494.37
Vén diéu Ié 4,779.70 4,779.70 5,114.20 5,114.20 5,114.20
Vén va quy khdc - - - - -
Ldi chwa phén phéi - - - - -
Loi ich c6 déng khéng kiém sodt = = = = =
NGUON VON 26,416.00 34,076.80 38,790.76 40,201.45 38,964.64
» Luwu chuyén tién té - Phwong phap gian tiép

2023 2024 2025 2026F 2027F
L3i sau thué 2,049.86 1,859.41
Khau hao TSCD va BDSDT 930.28 1,026.69
(Tang) cac khoan phai thu 84.62 749.08
(Tang) hang tén kho (437.86) 145.66
Tang céc khoan phai tra 794.87 (2,311.16)
(Tang) taisan khac 212.21 (8.67)
Thué& TNDN hodn lai phai tra 104.47 (9.63)
Trich quy khen thudng va phuc loi (99.07) 5.74
Thay d&i vén luu déng 659.24 (1,428.96)
Lwu chuyén tién té rong tir HDKD 3,639.38 1,457.14
Lwu chuyén tién thuan tir HDDT (3,014.63) (2,599.95)
CAPEX (2,843.00) (2,416.55)
PAu tu nam gitt dén ngay dao han (171.63) (183.40)
Lwu chuyén tién thuan tir HDTC (1,439.44) (781.19)
Vay rong 94.82 241.66
C6 tirc da tra (1,534.26) (1,022.84)
Tién |3i d4 tra - -
Luwu chuyén tién thuan trong ky 87.42 (814.68) (1,923.99)
Tién va tuwong duong tién dau ky 11,421.53 11,584.69 10,770.01
Anh huédng cta thay d6i ty gia héi doai 75.74 - -
Tién va tuwong duong tién cudi ky 11,584.69 10,770.01 8,846.01
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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

KHA QUAN: Kha ning sinh 1&i clia c8 phiéu tir
15% trd [én

TRUNG LAP: Kha ning sinh |oi clia ¢d phiéu
nam trong khoang tlr -15% dén 15%.

KEM KHA QUAN: Kha ning sinh I&i clia ¢8
phiéu thap hon -15%.

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

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

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

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

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

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

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