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© (1) Buing né khéi lwg'ng céng viéc (Backlog) ngdn han tir cdc dai dw dn Déu khi Thwrg'ng ngudn va tiép stre duy tri tdng trwd'ng trong

o EEE e o khung phip y houn thien

[} A ) o .

o Gia hop ly (ddng) 48.000 (i) ~ Siéu dy an Khi —Dién L6 B— O Mbn (12 ty USD): Dong vai tro la dong luc tdng trudng doanh thu then ch6t. Cac dy an trong
diém trong nuwdc khdac: PVS lién tuc ghi nhan backlog I&n tir dy an Lac Da Vang, du dn Suw T Trang — Giai doan 2B cung cac

Gia hién tai (d6ng) 33.200 dy &n bon bé, kho chira hda dau (nhu Ethane Long Son, San bay Long Thanh)

Chinh sdch mé&i gdbm Luat Dau khi (sira d6i 2026), Nghi quyét 66/2025/NQ-CP m& rdng phan quyén va don gian héa thd tuc
trién khai dy 4n. M@ ra hon 4 ty USD pipeline dy 4n dau khi trong nwédc ky vong cho PVS gitip mang M&C ting khodng 14—
16%/nam trong giai doan 2027-2030.

THONG TIN CO PHIEU (2) Dong tién virng chdc tir mdng FSO/FPSO, Cén ci cdng & Tau dich vu:

Upside so v&i gid hién tai 44,5% (ii)

S8 lwgng CP lvu hanh 613,7 triéu (i)  Mdng FSO va O&M: huéng lgi dai han sau khi cdc dw dn I6n 1a 16 B O Mén va Lac Da Vang di vao First Gas/ First Oil

KLGD binh quan 1 thang 3,7 triéu (ii) Mdéng tau dich vu OVS: sy gia tang hoat dong tham do, khai thac dau khi trong va ngoai nudc tdng trudng nho gia dau

Bién dong gia 1 tuan -2,92% (3) Nén tdng tai chinh vitng manh: PVS duy tri lugng tién mat va dau tv ngan han doi dao (11.500 ty dong). Cong ty dang xay dung ké
Bién dong gia 1 thang +7.86% hoach tang vén diéu | |&n trén 10.000 ty dong dé dap trng nhu cau vén cho céc chudi du dn quy mé 1én.

Vén héa (ty VND) 20.374 (4) Pinh gid hdp dén trén nén tdng backlog hién hitu, trong khi pipeline dw én mé ra dw dia tdng trwdéng gid tri trong trung — dai

han. Mirc dinh gid co s& chua bao gbm day dd gid tri tir cdc dy n tiém nang, qua d6é dé ngd du dia tang thém khi PVS tiép tuc ma

. rong backlog.
BIEN PONG GIA CO PHIEU )
RUI RO

e \/NINDEX PVS

Bién dong gia dau thé gidi: Gia dau gidm manh xudng dudi 70 USD/thlung c6 thé anh hudng dén tién dd cac dy an thwong ngudn.

80%

60%

).,  Doanh thu thuan 16.366,41 19.373,56 23.769,89 32.718,26 34.940,00

40% Loi nhuan gop 1.013,88 1.039,03 1.065,10 1.870,55 3.039,78

20% Chi phi ban hang va QLDN -907,07 -1.052,26 -1.330,38 -1.388,78 -2.817,19
N W A/‘,/ WW Doanh thu tai chinh 489,06 789,72 568,82 927,44 881,07
10%  Chiphi tai chinh -162,63 -216,35 -217,48 -128,66 -78,00

-20% LNST 1.050,66 1.060,01 1.254,65 1.920,89 2.084,23
-40% Bién @i nhuan rong 6,42% 5,47% 5,28% 5,87% 5,97%
09/25  11/25  01/26  03/26  05/26  07/26 Bién loi nhuan gop 6,19% 5,36% 4,48% 5,72% 8,70%
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o PVS tham gia xuyén su6t nhiéu giai doan trong vong d¢i phat trién va khai thac mo dau khi
Khdo sat/ tham do Phat trién & Thi cong
PVS: Khao sat dia chan, dia chat céng trinh PVS: Téng thau EPC/EPCIC va nang luvc M&C
va slra chita cong trinh ngdm bang ROV cho cac cong trinh dau khi, nang lwvgng
Khai thac Hau khai thac
) h PVS: Van hanh kho n6i FSO/FPSO, can c& PVS: Dich vu van chuyén, l3p dat, dau ndi,

19 tau dich vy OSV (85.280 BHP) va 04 thiét bj cang; Cac tau dich vu hiu cn (O&M) van hanh va bao dudng CTDK bién (O&M)

ROV hién dai

(*) Danh muyc tir viét tdt st dung trong bdo cdo (phu luc)
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Ngudn: FiinproX

Doanh thu tang nhwng lai bi an mon béi cac chi phi. Loi nhudn hwéng loi tir thu nhap khac Do vj: ty VND
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Liiy ké
1H2025 1H2026

Ghi cha

Q2.2025 Q2.2026 %Yoy

Doanh thu thusn 2.359 8.589 17% 13.373 17.288 29% Doanh thu thuan ting 17%yoy nho’ mang dich vu ting manh va mang xay dung van hoat ddng 6n
. . (] . . (]
dinh.

Ban hang 7 1 -92% 60 58 -2%

Pong lyc ting trwdng cia dich vu chd yéu dén tir (1) Doanh thu mang O&M ting + 112%yoy va (2)
Dich vu (cang, kho néi FSO/FPSO, 0 o Doanh thu tau dich vy OSV tang 101%yoy nh& mé réng déi tau va nhu ciu hoat déng ngoai khoi gia
0o&M, 0SV,...) 2.348 3.474 48% 4.336 6.251 4% tdng — ch( yéu 13 phan backlog bj ho3n tir 2025 (theo yéu cau khach hang) nay dwoc ghi nhan tré

lai, cOng thém viéc m& rong hoat ddng & céc thij trvdng quéc té€ (Trung Dong, Malaysia, Théi Lan)

Hop d6ng xay dwng (EPC/EPCIC- ch( B4t ddu ghi nhan doanh thu tir lwong 1én backlog lién quan dén cac dy an EPC clia 16 B, Lac Da
yéu dén tlr M&C,POC theo % tién 5.004 5.115 2% 8.977 10.979 22% Vang. Day |a doanh thu chi yéu dén tir M&C (Q2/2026, doanh thu mang M&C giam nhe 4,65%yoy
d6 hoan thanh) khi cdc dy an van chua l3p d&t va ban giao).
Viéc chua cé du an nao cia mang M&C trong Q2 ban giao (so v&i cung ky ban giao Great
Loi nhuan gop(*) 641 600 -6% 1.420 1.455 2% Changhua) khién cho bién gdp mang nay giam nhe, kéo gidm bién gdp toan DN. Ngoai ra, cic dv
an nwd'c ngoai cling sé co bién gop cao ho'n so vé&i du an trong nwérc
Doanh thu tai chinh 221 185 -17% 561 399 -29% Doanh thu tai chinh giam do PVS ghi nhan gidm 63% yoy |3i chénh léch ty gia trong 1H2026.
Chi phi tai chinh -24 13 156% -57 -59 2% Quy 2, PVS nhan duoc khodn hoan nhap 16 ty gia gitp chi phi duwong
Chi phi BH va QLDN(*) -619 -684 11% -1.534 -1.307 -15% 1H2026 chi phi nay gidam nhe do chi phi dy phong bdo hanh cac dy an giam
Loi nhuan tir HDKD 453 296 -35% 834 828 -1%
Thu nhép khac 0 460 101006% 3 456 14291%  Lgi nhuan b4t thudng dén tir khoan bodi thudng hop déng 35 chan dé du 4n Formosa 4
Lo'i nhuan sau thué 313 563 80% 612 998 63% Lgii nhuén réng ting manh chl yéu dén tir khoan thu nhip bat thwéng khac
Bién gbp 9% 7% 11% 8%
Bién rong 4% 7% 5% 6%

2026 PVS d3 dit muc tiéu doanh thu tang 2,4% so va&i thuwc hién ndm 2025 13 33.790 ty déng. Pay 13
% ké& hoach DT ndm 59% 52% k& hoach vira tam cho PVS trong béi canh doanh nghiép van dang cé luvgng backlog ddi dao tir cac
du an I&n trong va ngoai nudc.

(*) Tir ndm 2026, Théng tw 99/2025/TT-BTC chinh thirc thay thé Théng tw 200/2014/TT-BTC. PVS dd chuyén chi phi dw phong bdo hanh cdc Dy dn tir gid vén hang bdn sang chi phi bdn hang. S6 liéu 1H2025 trong bdo cdo DA BU'Q'C DIEU CHINH va phén logi lgi twong tng.
Danh muc tir viét tét st dung trong bdo cdo (phu luc)
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g KET QUA KINH DOANH Q2/2026 Nguon: FiinproX
% Doanh thu tang nhwng lai bi an mon béi cac chi phi. Loi nhudn hwéng loi tir thu nhap khac
5
M&C van la hoat dong chinh dem lai doanh thu cho PVS Bién gdp mang M&C bién dong phu thudc vao tinh hinh ban giao cac dv an Ién
Dich vu khac h
Tau k¥ thuat (OSV) 8,00% 9,30% 13,30% 10,30% 16,30% 14,00% 16,10%
Van hanh & Bao duéng (0&M) L
Corkhi & xdy dung (M&C) Dich vu quan ly FPSO/FSO 10,60% 7,40% 7,80% 5,70% 5,70% 5,40% 5,10%
Can ct cang Dich vy — Khao sat Pia chan & ROV 8,10% 8,80% 11,20% 11,40% 19,40% 13,40% 31,30%
Khao sat bia chan & ROV ] Can c& cang Dich vu 20,40% 22,50% 18,70% 20,10% 20,00% 19,20% 20,40%
Pleh v auin Iy FPSO/ESO. | Co khi & xdy dung (M&QC) 0,60% 2,90% 1,60% 0,80% 2,70% 2,50% 6,60%
Tau ky thuat (OSV) — Ty déng
Van hanh & Bao dudng (O&M) 4,50% 2,40% 3,70% 5,60% 4,10% 3,90% 5,50%

0 2.000 4.000 6.000 8.000 10.000 12.000
(*) Bién gép 1H2026 cao hon do st dung theo TT99 (khéng tdch duwoc)

Bién godp giam do chwa ghi nhan ban giao cac dv an Ié&n Cac du an déng gép chinh vao doanh thu ctia PVS 1H2026
m— DTT LNST Bién gop(*)

Mang ghi nhan o . .
: Hang muc PVS thuc hién Paéng gop KQKD
12000,00 14'0% m doanh thu g g g p

EPCI#1: CPP, LQ, cau dan, hé théng SSIV; EPCI#2: 4

12,0% . € ) IV, " Popa i€n do, 13 md
10.000,00 L6 B— O Mon M&C WHP, PLET va dutsng 8ng ndi mé; dudng 8ng din  Dong Bni nhan theo tién 4o, la mottrong
10.0% A s cac dong lyc tang trwang chinh
8.000,00 ,0% khi trén bo
w 8,0% EECIC g'fn Xu IX e tgm I;DV-,A: thJ,Et kf.’ mua Pang ghi nhan theo tién d6, du kién hoan
8 6.000,00 M&C sam, ché tao, van chuyén, lap dat, dau néi & chay .
= 6.0% thi thanh 2026
© l o Lac Pa Vang u
4.000,00 S0 wn. ax G e D « em s
40% FSO Cung cp va van hanh FSO PTSC Lac Da Vang Bt dau dong gop tlr dau 2026 va da ban
5.000.00 giao trong thang 06/2026
R I 2,0%
0.00 0.0% Su T Tréng 28 M&C EPCI gian xt ly trung tam (CPP): thiét k&, mua sam, Bat dau/ti€p tuc ghi nhan tir 2026,

(*) Bién gép 1H2026 dugc diéu chinh lai vé theo TT200 dé dé so sdnh Danh muc tir viét tdt stz dung trong bdo cdo ( )
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HUONG LO1 TU YEU TO NGANH

Gia dau duoc du bao sé neo cao nh& nhu ciu duy tri 8n dinh — ngudn cung khé luédng

Cu sdc ngudn cung tiép tuc gia tang:

» Dw dia vén tadi thay thé ngay cang thu hep. Xung dét tai Trung Déng ti€p tuc duy tri rdi ro gian doan ngudn cung dau toan cau. Trong trwdng hop
Hormuz bj gidn doan, cac tuyén dwong &ng va van tai thay thé hién chi cé thé bu ddp khoadng 10 triéu thung/ngay, so véi khodng 20 triéu
thung/ngay dau di qua eo bién nay trong diéu kién binh thudng. Tuy nhién, dudng dng Ddng—Tay cla Saudi Arabia vira bj gidn doan sau céc cudc
tan cdng tuadn trwdc va chua cé thoi diém khéi phuc cu thé, khién cong suat thay thé thuc té chi con dudi 5 triéu thung/ngay. Bén canh dé, viéc
Houthi kiém soat cang Mocha (Yemen) ngay 10/9 tiép tuc lam gia tang rui ro d6i véi tuyén van tai qua Bién Do.

* Ha tdng déu khi bi nhdm muc tiéu, lam gia tdng rdi ro thiéu hut ngudn cung kéo dai. Xung dot gan day dang mé rong tir cdc muc tiéu quan su sang
tryc tiép cac co s& dau khi va ha ting ndng luvong. Israel d3 tan cong cac kho dau, nha mdy loc dau va mé khi cha Iran, trong khi Iran dap trd nham
vao cac co s& loc dau va khi dét tai Israel va mot s6 qudc gia vung Vinh. Gan day, My cling gia ting cac hoat ddng nham vao tau ché dau cla Iran,
huéng tdi han ché ngudn thu tir xudt khau dau. Viéc cac kho chira, nha may loc dau, dudng 6ng va tau van chuyén bi hu hai khéng chi gdy gidn doan
tire thdi ma con cd thé lam suy giam cdng suat cung ing trong trung han, do can thdi gian dé slra chira va khéi phuc.

= Khéng chi dv dia van tai thay thé bj thu hep, nang luc ha tAng dau khi trong khu vuc cling chiu t6n thwong. Ngay ca khi xung dét ha nhiét, qua trinh
khoi phuc cong suat sé can thoi gian, qua dé cé thé khién ngudn cung dau duy tri trang thai that chdt va hé trg mat bang gia & murc cao hon truéc xung
dot.

Nhu ciu duy tri én dinh (1) Nhu cdu ldp déy kho du triv: Dé dap (rng nhu cau, thé gidi d3 phai rut kho dy trir vai téc dé trung binh 6,3 triéu thung/ngay
trong quy 11/2026. Tén kho thuwong mai clia cac nwéc OECD duy bdo roi xudng mirc thap nhat ké tir ndm 2003 vao cudi ndm 2026. K& c3 khi dién bién
chién tranh c6 tich cyc hon thi cau bd sung hang ton van sé ti€p tuc nang d& gid dau (2) Nhu céu tai cdc linh vuee cét 16i vdn duy tri. Mac du, xu hudng
sir dung xe dién va xanh héa dang ngay cang gia tang va viéc gia dau bién déng dang ty thic d3y qua trinh nay nhanh hon. Nhung, nhu cau tai cac linh
vuc cbt 18i nhu: hang khéng, van tai, hda dau, cdng nghé,... vn dang ting.

e Gid dau duoc dy bdo trung binh trén 90 USD/thung trong nlra cudi nam 2026 va vé 8x USD trong 2027. V&i mirc gia dau duy tri & mirc trén 70 USD &
hién tai, déu da vwot qua chi phi hoa vén clia cic cuworng qudc dau moé trén thé gidi. Dac biét tai thi trwong Chau A bao gom: Malaysia, Qatar,
Brunei... 1a nhitng quéc gia ma cac doanh nghiép Viét Nam d3 thadm nhap va cé céc du an hién hiru. Day la nhitng qudc gia c6 ngudn thu chinh tir viéc
phat trién va budn ban dau md, do dé khi thi trvdng tich cuc cac du an s& duoc tai khai dong nhanh tré lai.

> Chung t6i ky vong viéc gia dau ndm 2026-2027 duy tri mrc nén cao sé& hd tro’ ngudn cdng viéc méi véi gia dich vu cao hon d6i vdi PVS néi riéng va
thuc ddy cac hoat ddng cac doanh nghiép dau khi thugng ngudn néi chung.

(*) Danh muc tir viét tdt stz dung trong bdo cdo (| )

Gia dau lién tuc neo cao, vt mirc ky vong
cla cic nha hoach dinh kinh té

130
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c
:(3
S 9
1%)
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50
n wn wn wn wn n X o o Y=} o}
o o o o o o o o o o o
S~ S~ S~ ~ S~ S~ S~ S~ S~ S~ S~
- o un ~ [e2) — - o wn ~ [e2)
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Hau hét dau tho déu dwoc van chuyén
bang nhirng con tau “ma” dé tranh su theo
ddi ctia AIS
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* Chi s6 khdi lwong dau thé xudt khdu méi ngay (Index, khong phdi
triéu thung/ngay ma la chi s6 Bloomberg/Clipper) (chi tinh cdc tau
6 thé theo ddi bdng tin hiéu AlS.)

Ngudn: World Trade Organization; Investing
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g HUONG |_0’| TU YEU TO NGANH Ngudn: Petrotime, VFS téng hop
% Khung phép ly hoan thién, tao dong lwc cho chu ky dau tw thwong nguén.
o
N
(0] \ = A \ ~? 7
Ho.j;m t!ngn khung Chu ky d4u tw E&P ting téc PVS - ky V(_)‘ng chuyén hoa
phap ly backlog thanh doanh thu

Luat Dau khi 2026 luat héa va me
rong phan cap cho PVN trong tham
dinh, phé duyét mét s6 ndi dung cla
hop déng dau khi va ké hoach phat
trién moé - rat ngan thoi gian ra
quyét dinh dau tw.

Co' ché& wu dii cho mé nho, mé can
bién, dw an khoé khai thac va gia
tang hé sd thu hoi tiép tuc hd tro cai
thién hiéu qua kinh té dy an. = Rt
ngan thoi gian tir phat hién dén
phét trién md, khoi théng dong vén
CAPEX ton dong gan mét thap ky

= 2025-2026 danh dau sw phuc héi ciia hoat dong thuwo'ng ngudn sau nhiéu
nam thiéu vang cac hop doéng dau khi quy mo 16n. Luat Dau khi stra doi
dang khuéch dai va kéo dai mét chu ky d3 manh nha, véi chi tiéu E&P tai
Viét Nam du kién tdng 67% YoY trong 2026 va 40% lén 2,8 ty USD vao
2027; von dau tv dau khi ngoai khoi dat 11,5 ty USD giai doan 2026—2030,
gan gip 3 1an 5 ndm trudc.

Dong von da va dang chuyén héa thanh nhu cau dich vu dau khi, véi céc
hgp dong/dw an da ky nhw PSC bé Clru Long, LNG, EPIC-1 Maydan
Mahzam; cung nhiéu dy an trong nuéc dang tién gan cdc mdc quyét dinh
dau tu/trién khai trong nwdc gobm C4 Voi Xanh, kho du tri Dung Quat, Nam
Du — U Minh, Lac Pa Vang, Sw T Trang 2B va cdc moé nhé nhu Pai Hung
Pha 3, Kinh Ngu Trang

Cé thé thay pipeline du an khéng chi mé& réng vé quy mé ma con dich chuyén
sang cac giai doan cé cudng d6 st dung dich vu dau khi cao hon. Day Ia co s&
dé ky vong chu ky E&P mdi s& chuyén héa thanh mét chu ky ting trudng
twong d6i rong va kéo dai d6i véi cdc nha cung cdp dich vu thugng ngudn
trong nud'c, thay vi chi tao ra sy gia tdng dau tu tai phia chi mo.

Backlog M&C trong nudc da ky con hon 800 triéu
USD, 13 déng luc tang trwdng chinh cda PVS trong giai
doan 2026-2027. Bén canh d6, cdc hop déng FSO va
O&M di kém m& ra nguén doanh thu dai han dén
2041.

Chu ky dau tv thwong ngudn phuc héi mé ra dv dia
tang trwdng mai cho PVS, véi pipeline hon 4 ty USD
gia tri cac du an trong nudc ma PVS dang duoc theo
ddi, trong d6 nhiéu du an cé khad nang chuyén sang
dau thau/trién khai tir 2026—2030:

> Dang dau thau : L6 B — EPC#4 (400 triéu USD), Sw
T& Trang — gdi EPC riéng (400 triéu USD), Nam
Du-U Minh (dang dgi PVN duyét thau EPC CSHT);...
Tiém nang: Ca voi xanh — chua cé FDP; Hai Suw
Vang — ky vong FID vao 2027; Kinh Ngu Trang, C4
Tam — nam trong danh sach dw an dy kién trién
khai.

> Luat Dau khi (sira d&i) dwoc thdng qua ngay 23/08/2026, co hiéu lyc tir 01/03/2027, mé rong phan quyén va don gidn hda thl tuc trién khai du an. Clung véi chu ky CAPEX thuwong ngudn ting téc,
céc thay d&i ndy cd thé rat ngan thoi gian trién khai, tao du dia mé rong backlog EPCI/M&C va O&M cho PVS trong trung — dai han.

> Vé&ihon 4 ty USD pipeline du 4n dau khi trong nuwdc, trong d6 mot s6 gdi da budce vao dau thau tir 2026—-2027, ching téi ky vong workload M&C méi bat dau duoc bd sung tir 2027 va ting dan khi
céc dy &n tiép theo chuyén sang FID va trién khai. Trén co s& workload méi binh quan trong qua khir va phan déng gép tir pipeline, ching téi du phdng workload M&C tang khoang 14-16%/ndm
trong giai doan 2027-2030.
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L6 B — O Mon va Lac Da Vang dang buéc vao giai doan cao diém hoan thién, ban giao

920¢/60/€C

L6 B — O Mén va Lac Da Vang dang buéc vao giai doan cao diém hoan thién va ban giao, vdi téng gid tri cdc hop dong 1&n con lai khodng 2,5 ty USD. Trong d6, khoang 1,47 ty USD dén tir cac hop dong
EPCI/EPIC, dugc ghi nhan vao doanh thu mang M&C — hop ddng xay dung, véi phan 16n gid tri du kién dugc ghi nhan dén hét ndm 2027. Bé&n canh d6, 1,2 ty USD 13 cac hop déng cung cap dich vu dai han,
bao gdm HUC, FSO va O&M, tao ngudn doanh thu tuong ddi 6n dinh trong nhiéu ndm sau khi cdc dy &n hoan thanh.

_ Hop phan hop déng Tién dd hoan thanh Gia tri hgp dong Dv kién ghi nhan cén lai*

Téng gid tri: 1,1 ty USD Tiép tuc ghi nhan 220 triéu USD doanh
Phan hop déng cho PVS: 550 triéu USD thu EPCI trong 2026-2027
Tiép tuc ghi nhan 40 triéu USD doanh

EPCI#1 >60% tai 4/2026, budc vao cao diém hoan thién CPP Topside

Hoan thién 90%; Dang trién khai ché tao/I3p d&t 4 WHP/gian

EPCI#2 Phan hop déng cho PVS: 400 triéu USD

thu gom thu EPCI trong 20262027
EPCIH#3 — dudne &n Hoan thién 45%; Da First Weld, First Push-In trong thang Téng gid tri: 1,27 ty USD PVS ti€p tuc ghi nhan 148,5 triéu USD
gong 6/2026; thi cdng déng loat Phan hop ddng cho PVS: 270 triéu USD doanh thu EPC dudng 6ng
B o ot . , 5 Tao thém ngudn doanh thu dich vu ky
HUC Chuan bi/trién khai cho cdc hang muc thuwgng nguon - thuét giai doan 2026-2027
. N M& ra chu ky O&M/van hanh va dong
First Gas Du kién: Thang 8/2027 doanh thu dai han
0, . A kd . .7
PVS s& tham gia cung cap FSO di kém dich vu van hanh, bao PT§C Sl (P 51%’)' FS? (l?ao gom Ca,P&M) tr!jg|a el Doanh thu dich vu/FSO va O&M vé dai
FSO o . . - A o R triéu USD cho 14 nam co dinh, 600 triéu USD néu thuc N
dudng dinh ky O&M dong bo vdi tién do FG S . han tlr 2027
hién ca 9 nam gia han.
D3 hoan thanh ché tao trén bd va sail-away 06/2026; hién Tiép tuc ghi nhan 12,25 triéu USD M&C
EPCIC chuyén sang lap dat, dau néi va chay thir ngoai khoi; hudng téi 245 triéu USD 2026, hwdng téi ban giao 10/2026
ban giao trong nlra dau thang 10/2026 (PTSC)
P3 hoan thanh dong mai va ban giao/sail-away 06/2026; dang D3 ban giao phan thuwong nguén, dy

Lac Pa Vang FSO chuan bj trién khai ngoai khoi, dy kién dwa vao van hanh cling
First Oil trong dau thang 10/2026.

ki€n ghi nhan doanh thu trd lai khi First

0 i o). B A
PTSC AP (PVS 51% + Yinson 49%): FSO (bao gébm ca 0il 10/2026

O&M) tri gid 416 triéu USD cho thi han 10 nam + 5
ndm gia han B3t d3u khi FSO/hé théng di vao van

Oo&M Chuan bi cho giai doan van hanh khai thac hanh thuong mai, du kign Q4/2026

(*) Phén backlog con lai duoc VFS du phdng théng qua phén trdm hoan thién dw dn dén cudi Quy 2/2026
Danh muc tir viét tét st dung trong bdo cdo (phu luc)




BAO CAO PHAN TiCH DOANH NGHIEP A 4
Il. TRIEN VONG KINH DOANH YE%

CAP NHAT TIEN O CAC DU’ AN LON CHIEM TY LE BACKLOG CAO Nguon: Petrotime, PVS, VFS tong hop
Cac dy an khac

Cac dy an khac c6 ty trong backlog cao va tiém nang

920¢/60/€C

Dv an dau khi:

- Sw Tl Trang 2B (day |a du an cé lvong backlog I&n nhat sau 16 B): d3 First Gas 3 giéng dau (T6/2026), thém 2 giéng cudi
2026. PTSC M&C chinh thirc ky hop déng EPCIC vao thang 04/2026 (LoA: 07/2025), véi pham vi céng viéc gdbm EPCI gian
trung tdm x& ly khi ST-CGF va cédc hang muc két ndi lién quan. Hop ddng cta PVS cé gia tri dy kién khoang 385 triéu USD,
v@i doanh thu M&C dy kién dugc ghi nhan tir thang 05/2026 dén Q2/2027, trong d6 khodng 106 triéu USD dy kién ghi ]
nhan trong 2026 va 278 triéu USD trong 2027. Sw Tir Trang 2B EPCI 385 triéu USD

Linh vuec Gia tri / Quy md Tién dd md&i nhat

B3t dau cong viéc
tir thang 05/2026

- CRPO 125&126: cic goi thau dich vu van hanh/khai thac bd sung cho PTSC Offshore Services, quy mé nhé hon nhung déng }
gép déu dan cho doanh thu mang dich vu HUC/O&M Tién d6 97%, da
ha thay thang

9/2026

EPC tram bién ap 167 triéu USD

Baltica 2 (Ba Lan) (055)

- Maydan Mahzam Redevelopment: PTSC M&C vira nhan LoA géi EPIC-1 tlr QatarEnergy ngay 13/9/2026. Dy an hién & giai
doan trao thau va s& md ra ngudn backlog EPIC/EPCIC mdi cho PVS tai thi trvdng Qatar. Hop déng chinh thirc du kién ky
vao thang 10/2026, vdi gid tri wéc tinh than trong 1a 1-1,5 ty USD (theo nhiéu ngudn tin). Ty 1& phan chia cong viéc giira
PTSC M&C va Seatrium van dang hoan thién.

Trong g6i ~300  Tién d6 95%, d3

Feng Miao (Pai EPC(0SS)  triéu USD (cung ha thiy thang

Loan)

Baltica 2) 4/2026
Dy an dién gié ngoai khoi:
) . ] . bién gid ngoai x aa a0, i

- Baltica 2 & Feng Miao: ca hai d3 ha thly trong nlra dau 2026, gan hoan tat va dy bao ban giao vao 2H2026 — day |a céc dv Formosa 4 (Pai khoi—chan 300 triéu USD Tién d6 60%, tiep

an 0SS qudc té dau tién PVS thyc hién tron géi, tao tién dé nang luc cho cac hgp ddng 0SS Ién hon sau nay Loan) d&/0SS tuc 2026-2027
- Formosa 4: Pham vi hop d6ng bj thu hep (hiy géi 35 chan dé&, d3 nhan dén bu 460 ty déng trong Q2/2026), phan viéc con Nha thau chinh:

lai tiép tuc vdi tién d6 60%. 400 trieu USD  Dang trién khai

o CRPO 1258126 HUC/ 0&M (chward % cla dén cudi2026

- Xuat khau dién gié sang Singapore: hudng md réng mdi, con & giai doan khao sat, chwa phat sinh doanh thu PVS)

PTSC M&C vira
U'dc tinh than nhan LoA ngay
EPIC-1 trongla 1-1,5ty 13/9/2026 va dy
usb kién T10/2026 ky
HD

Maydan Mahzam
(Qatar)

Danh muc tir viét tdt st dung trong bdo cdo ( )
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BAO CAO PHAN TiCH DOANH NGHIEP
IV. PHAN TiCH TAI CHiNH

PHAN TICH TAI CHINH
Co cau tai chinh lanh manh véi chat lwong tai san duy tri tét

- Ty Ié no vay duy tri 6n dinh. Co cdu no vay cla PVS dich chuyén dan sang vay
dai han nhung ty trong (no ngan/ng dai) van kha can do PVS chd yé&u vay dé
phuc vu vén lvu dong. Ndm 2025, khoan vay ngén bi hut chi yéu 13 do d3o lai
ng vao quy 4/2025 va tiép tuc tang trd lai vao cac quy sau. Cac khoan vay dai
han chu yéu dé phuc vu cho hoat dong thué tai chinh tau/thiét bi, day la
nguyén nhan ng dai tdng manh vao 2026. Méac du, no tdng nhung ty 1é trén
VCSH van duy tri & mrc kha thap 13%. Ngoai ra, trong thoi diém I3i suat ting
cao nhung nho két qua kinh doanh 6n dinh van gitp kha nidng chi tra |3i vay
dugc duy tri t6t. Hién tai, PVS dy kién phat hanh 102,3 triéu cé phiéu dé tra c6
tlrc ndm 2025 vai ty 1& 20%, qua d6 nang von diéu 1é 1én khoang 6.137 ty dong,
tao thém du dia v&n cho hoat ddng d4au tu va trién khai cac du 4n quy mé 1én.

- T8ng tai san tang manh, v&i chat lwong duy tri tét. Sau nhiéu ndm chi ting
trwdng khoang 2—3%/nam, téng tai san cta PVS d3 tang khoang 1,5 lan trong
hai ndm gan day, chd yéu nhd quy mé tién, twong duong tién va tién gl ¢ ky
han gia ting, hién chiém khodng 40% tdng tai san. Ngudn tai san nay khéng chi
tao nén tang thanh khoan déi dao ma con doéng gép dang ké vao Igi nhuan
théng qua thu nhap I3i tién gtri, chiém hon 20% LNST. Bén canh d6, tai san cla
PVS con tap trung dang ké & cac khoan phai thu va tai san c6 dinh phuc vu hoat
déng kinh doanh, phu hgp véi dac thu doanh nghiép EPC/O&M cé quy mé hop
doéng va nhu cau vén luu dong I6n. Co cau tai san theo dé van twong déi an
toan, vdi ty trong tai san cd tinh thanh khodn cao & murc 16n, tao du dja dé PVS
cht déng ngudn vén cho céc dy &n mdi.

- Dong tién hoat ddng kinh doanh cta PVS duwong phan Ié&n cac ky va tich liiy
da 1&n dé tai trg dau tw ma khéng can vay ng nhiéu. Do dic thu ghi nhan
doanh thu theo tién dd nén dong tién hoat déng kinh doanh (CFO) cia PVS sé
bi€n dong manh va khdng déng nhat vdi LNST. Trong cung ky 2025, PVS ghi
nhan ban giao nhiéu dy an gitip cho dong tién CFO cé xu hudng cao hon so vdi
1H2026. Dong tién dau tw (CFI) cling Am nang khi PVS luan chuyén dong tién
nhan réi sang mua céng cu ng/ tién glri cé ky han.
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BAO CAO PHAN TiCH DOANH NGHIEP
V. DU PHONG VA DINH GIA

VFS’

SECURITIES

DU PHONG KET QUA KINH DOANH VA DINH GIA — KICH BAN CO S&

Dy phdong KQKD 2026-2027 theo cac dy an da ky

Do d3c thu hoat ddng xay 13p dau khi, backlog cta PVS lién tuc dwoc bé sung khi Cong ty ky két cac hop ddng mdi trong qua trinh trién khai chu ky dau tv thwong ngudn. Tuy nhién, thoi diém trang thau,
gid tri va ti€n dd ghi nhan cla céc dy dn méi con phu thudc vao tién dd phé duyét va trién khai tirng dy an. Do d6, ching tdi tach riéng kich ban co sé va kich ban tich cuc, trong dé kich ban co s& chi phan
anh cac du an da cé mirc d6 chac chdn cao, con cac hop dong tiém ndng dugc st dung dé danh gia dv dia ting thém cla PVS.

Doanh thu thuan
Dich vu
Hop déng xay dung
Leii nhuan gdp(*)
Doanh thu tai chinh

Chi phi tai chinh

L3i/(10) tr cOng ty lién
doanh (tlr nam 2015)

Chi phi BH va QLDN(*)

Loi nhuan tir HDKD
Thu nhap khac

Lg'i nhuén sau thué
Bién gop*

Bién rong

2025
32.718,3
(+38% YoY)

10.593
(+7% YoY)

22.031
(+60% YoY)

1.871
(+76% YoY)

927
(+63% YoY)
-129
(-41% YoY)
826
(+4% YoY)

-1.389
(+122% YoY)

2.106
(-84% YoY)
99
(+53% YoY)
1.921
(+0% YoY)

6%
5,87%

2026
34.940
(+7% YoY)

12.550
(+18% YoY)

25.300
(+15% YoY)

3.040
(+63% YoY)

881
(-5% YoY)
-78
(+39% YoY)
870
(+5% YoY)

-2.817
(-103% YoY)

1.896
(-10% YoY)
500
(+407% YoY)
2.084
(+9% YoY)

9%
5,97%

2027
32.771
(-6% YoY)

14.182
(+13% YoY)

21.500
(-15% YoY)

3.048
(+0% YoY)

943
(+7% YoY)
-134
(-72% YoY)
957
(+10% YoY)

-2.512
(-11% YoY)

2.301
(+21% YoY)
101
(-80% YoY)
2.090
(+0% YoY)

9%
6,38%

Ghi cha

Doanh thu thuan duy tri 8n dinh nh& cac backlog da ky

Pong lyc ting trwdng cta dich vu chd yéu dén tir
(1) Doanh thu mang FSO va O&M Lac Pa Vang bat dau ghi nhan tir cudi ndm 2026
(2) Ngoai ra, cac dy an khoan thwong ngudn trong va ngoai nwdc hdi phuc hd tro ting trudng mang tau dich vy OSV

Ban giao dan dy an Ién |a L B va Lac D3 Vang. Ngoai ra 1a cac dy an dién gid ngoai khoi ( )

Dy dinh ban giao 1 loat cac dw &n I&n khién bién gép ting manh

2026: L6 B — O M6n (EPCI#1, EPCI#2), Lac Pa Vang, Baltica 2, Fengmiao.

2027: Sw Tir Trang 2B, L6 B — & Mon (cac package con lai).

Doanh thu tai chinh duy tri 8n dinh, vdi thu nhap |3i tién gl tiép tuc l1a ngudn déng gép chinh va ting nhe theo quy mé tién gli/dau tuv,
trong khi tac dong tir ty gia dy kién giam dan tir ndm 2027.

Chi phi tai chinh duy tri & mic thap. Trong bdi canh PVS duy tri nén tang tién mat |&n va nhu cau vay khéng ting dang k&, chi phi I3i vay dv
ki€n &n dinh; trong khi tadc dong tir ty gid dwoc ky vong gidm dan tir ndm 2027.

Tang trudng manh vao 2027 khi first gas 16 B vao T8/2027, PTSC SEA (PVS 51%) s& cung cap dich vu FSO va O&M va dem lai thu nhap déu
cho PVS trong 23 nam

2026-2027 PVS budc vao giai doan cao diém ghi nhan va ban giao cac package 16n thudc L6 B — O Mén, Lac Pa Vang, Baltica 2 va Fengmiao.
Dy phong bao hanh du kién ti€p tuc ting trong 2026 khi trich |ap m&i van cao hon hoan nhap, nhung tc d6 ting sé cham lai tir 2027 khi
cac du 4n 1an luvgt hoan thanh va budc vao cudi chu ky bdo hanh. Khi khéi lvgng thi cdng rii ro cao gidm dan va cac khoan dy phong cii bat
dau hoan nhéap, ty trong du phong bdo hanh trén doanh thu dugc ky vong gidm theo chu ky du an.

2026 ghi nhan Igi nhuan bat thudng dén tir viéc hoan nhap du phong bdo hanh du én cling véi cac khoan bdi thudng khac

Lgii nhuén réng ting manh chl yéu dén tir khoan thu nhap bat thuéng khac

Bién gdp 2026 ting manh do diéu chinh lai chi phi du phong tir gid vén xudng chi phi badn hang. Ngoai ra, viéc ban giao cic dy an vao
2H2026 giup bién gdp tang so vdi 1H2026
Céc khoan du phong cac du 4n I6n bat dau hoan nhap cao vao 2027 gilp bién rong tang nhe

(*) Tir ném 2026, PVS da chuyén chi phi dw phong béo hanh cdc Dy én tir gid vén hang bdn sang chi phi bén hang. S6 liéu ndm 2025 trong bdo cdo CHUA DUQ'C PIEU CHINH va phén logi lgi tuvong dng.
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V. DU PHONG VA DINH GIA

KICH BAN CO SO
Pinh gia

920¢/60/€C

Tai kich ban co’ sé&: Chuing toi st dung 2 phuwong phap 1a chiét khau theo dong tién FCFF va P/E dé dinh gia PLX. Phuwong phap P/E véi trong s& 70%, con phuong phap FCFF chiém 30% (do dac thu cd phiéu
nganh c6 d6 nhay cao vai bién dong gia dau) thi PVS c6 muirc gia 1a 45.000 ddng, cao hon 44,5% so véi gia hién tai. Mic dinh gid nay chd y&u phan 4nh gid tri tir backlog va cac dy an d3 cé co s& trién khai,
chua bao gdm day dd gia tri tir cac dy &n tiém nang cé thé dugc bé sung trong thoi gian téi.

Chiét khau theo FCFF (TB) 70.000 30%
Phuwong phap P/E 39.000 70%
Binh quan 2 phuwong phap 48.000
Téng quan dinh gia DCF Tdng quan dinh gia P/E
WACC 8,3% No vayrong (-) (ty don 13.860 .
° yrong (-) (ty dong) EPS binh quan 2026-2027 (déng/cp) 3.974
Tang trwdng dai han 3% Thué 13%
P/E hop ly 10,0x
DO nhay cla tang trwdng dai han va WACC dnh hudng dén gia tri Gia muc tiéu (dong) 39.000
g \ WACC 6,0% 7,0% 8,0% 9,0% 10,0%
1,0% 70.923 62.540 56.553 52.062 48.569
2,0% 82.905 70.453 62.152 56.223 51.776
3,0% 102.875 82.323 69.992 61.772 55.900
4,0% 142.814 102.106 81.752 69.540 61.398

5,0% 262.632 141.672 101.352 81.192 69.095
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V. DU PHONG VA DINH GIA
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KICH BAN TICH CycC
Du phéng tang trwé'ng cdc mang theo cac dw an tiém ning

O kich ban tich cuc, ching toi gid dinh cac du &n tiém ning bao gdbm nhitng du an PVS dang tham gia d4u thau . Gia tri workload PVS wéc A [ R
va cac du 4n dau khi 1&n trong nudc d3 nam trong ké hoach trién khai. Theo d6: wan tinh (*) anang bat dau ghi nhan

* Doanh thu nén ti€p tuc tang truedng theo mirc tang trudng binh quan cta cac hgp dong xay dwng quy md nho

N
w
~
o
O
~
N
o
N
(o))

va vira tai thj trudng trong nudc va qudc té. L6 B — EPC#4 400m USD 2027-28
* Doanh thu bé sung dén tir cac dy an dau khi I&n ma PVS cé kha nang tring thau nhd hudng loi tir chu ky dau

tuw thugng ngudn phuc hdi. Phan doanh thu ndy dy kién tdng manh trong giai doan 2028-2029, khi nhiéu du Su Tl Trang — gbi EPC riéng 400m USD 2027-28

an déng thoi budc vao giai doan trién khai, trudc khi tdng trwdng dan én dinh trd lai. Khi dé, ngudn thu tir

cac hop dong dich vu dai han nhw FSO/FPSO va O&M s& ddéng vai trd duy tri tang trudng 6n dinh. Nam Du - U Minh 150-190m USD 2027-28
Theo kich bdn nay, VFS st dung phuong phap FCFF dé dinh gid PVS va xac dinh mdrc gida muc tiéu twong rng véi
kich ban tich cwc. Tuy nhién, do dac thu nhém c8 phiéu dau khi cé mirc d6 nhay cdm cao véi dién bién gia dau, Hai Su Vang 500m USD 2028
ching toi dp dung mirc chiét khdu 30% ddi véi gid tri dinh gid, qua dé phan anh rdi ro bién dong cla gia dau.
Mirc dinh gid ndy duoc sir dung dé tham chiéu tiém nang gia tang gia tri cia PVS khi cac dy an méi dwoc Ca Voi Xanh 640-830m USD 2028-30
trién khai. Gia muc tiéu chinh thirc dwgc xac dinh trén co s& cac dy 4n da c6 mirc dd chac chan cao hon.

Kinh Nguw Trdng / C4 Tam 500-600m USD 2028-30

Tang trudng workload nén mang

Téng quan dinh gia DCF

11-12% 15-18% 13-15% 12-13%
HDXD WACC 8,30% EV 32.000
Tang trudng workload nén 10% 10% 10% 10%
Premium tir pipeline 1-2% 5.8% 3.5% 9-3% Tang trwdng dai han 3% CPDLH 613,7 triéu
[l g elfen i el b e ek T T Gid tri hop Iy trudrc khi chiét khau 76.500
Ty trong HDXD/DTT 59% 67% 59% 52%
Ting trudng doanh thu 13% 15% 16% 14% HE I En e LD UEn e SRy

- (*) Workload dwoc wdc tinh dwa trén quy mé va pham vi céng viéc du kién, bao gdm cdc dw dn PVS dang tham gia ddu théu va cdc dw dn déu khi I6n trong nudc dd cé ké hoach trién khai; cdc gid tri nay chuwa phdi gid tri hop déng chinh thire dwoc PVS cong bé.
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PHU LUC: Téng hop va gidi thich cac tw viét tdt vé mang kinh doanh va dich vu ky thuat diu khi secuRiTiEs
% EPC Engineering, Procurement, Construction — Thiét k& Mua sdm, Thi cong/Xay dung ,4,7,8,9,10,
§ EPCI Engineering, Procurement, Construction and Installation — Thiét k&, Mua sam, Thi cong va Lap dat ,5,7,8,9,

EPCIC Engineering, Procurement, Construction, Installation and Commissioning — Thiét k&, Mua sam, Thi cdng, Lap d&t va Chay th{r/Van hanh thi ,4,5,8,
M&C Mechanical & Construction — Co khi & Xay dung (mang kinh doanh cét 18i cGa PVS) ,3,45,7,8,
O&M Operation & Maintenance — Van hanh & Bao duéng ,3,4,5,7,8,9,10, 11,
HUC Hook-Up and Commissioning — P4au ndi va Chay thir/Van hanh thir céng trinh ,

FSO Floating Storage and Offloading (unit) — Kho néi chira va xuat dau ,3,4,5,7,8, 11,
FPSO Floating Production Storage and Offloading (unit) — Kho ndi chira, xr ly va xuat dau ,3,4,5,
osv Offshore Support Vessel — Tau dich vu ho trg ngoai khoi ,4,5,

ROV Remotely Operated Vehicle — Thiét bj |&n diéu khién tir xa ,

BHP Brake Horsepower — Don vi cdng suat déng co (ma luc)

CPP Central Processing Platform — Gian x( ly trung tam ,

LQ Living Quarters — Khdi nha &/sinh hoat trén gian khai thac

SSIv Subsea Isolation Valve — Van céach ly ngam dudi bién
WHP Wellhead Platform — Gian dau giéng ,

PLET Pipeline End Termination — Diém két cudi dudrng 6ng ngam

0SS Offshore Substation — Tram bién ap ngoai khoi (thuéc céc du an dién gid)

E&P Exploration & Production — Tham do & Khai thac (dau khi thwong nguén)

LNG Liquefied Natural Gas — Khi thién nhién hoa ldng

FID Final Investment Decision — quyét dinh dau tu cudi cung

LoA Thu trao thau/thdng bdo tring thau (van ban chinh thirc bén chd ddu tu glri cho nha thdu xac nhan trang thau, thudng cé trudce khi ky hop déng

chinh thirc EPCIC)

FDP Field Development Plan — K& hoach phat trién mé (van ban phé duyét phuong én khai thac mot md dau khi)
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Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Trwdng nhém phan tich long.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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