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0 h sc Téng CTCP Dich vu Ky thuat Dau khi Viét Nam
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Bao cao doanh nghiép Ngay 11/8/2025

Mua vao (gi nguyén) Cac hop dong FSO va EPC m¢i; diéu chinh

Gia muyc tiéu: VND46,600 (tir VND38,000) o b .

Tiém néing tang/giam: 39.1% tang gia muc tiéu

Gia c6 phiéu (déng) (5/8/2025) 33,500 = HSC duy tri khuyén nghi Mua vao dbi véi PVS nhwng tang 23% gia muc tiéu
Mé& Bloomberg PVS VN Ién 46.600d, sau khi nang duw bao lgi nhuan nhé viéc PVS cong bd cac hop
Gié caofthép 52 tuan (d) 21,400-41,219 d{“)ng FSO L& B va EPC giai doan 2B mé Sw Tt Trang, cling véi KQKD ntra
GTGD (bq 5 phién) (tr.d) 34,033 dau nam 2025 tich cwc.

e 1901« Chung toi tang binh quan 32% dy béo li nhuan thudn giai doan 2025-2027;
slg cP Iy hanh (tr.dv) 478 theo do, lgi nhuén thuan trong 3 nam t&i cd tc‘;c dé,téng' trug’yng kép h,é.mg. nérp
Slg CP NN duoc sé hivu (tr.dv) 234 dat 26%, nh& déng goép tir cac hgp dong mai va ty suat loi nhuan cai thién &
Slg CP NN duwoc mua (tr.dv) 174 mang EPC.

Gi6i han ty 1& s& hiru NN 49.0% = Sau khi gia cb phiéu tang 29% trong 3 thang qua, PVS dang giao dich vé&i P/E
Ty 16 s¢ hiru cdia NN 12.6% trwot dw phéng 1 ndm l1a 13,8 1an, ré hon binh quan qua khtr & mure 17,6 1an.
Ty 16 freefloat I Tai gia muc tiéu méi, tiém nang ting gia la 39%, twong dwong P/E dw phéng
€O dong on PetroVietnam (31.4%) nam 2025-2026 1an Iwot 1a 21,3 1an va 17,6 Ian.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Hop déng FSO va EPC mé Sw T Trang mé&i

Bloudoga PP e Thong tin v& hop déng FSO tai mé khi L6 B duoc cong b6 trong thang 7/2025 14 tin hiéu
55000 tich cwc doi voi PVS, khi Cong ty phu thuéc dang ké vao nguodn thu tir mang FSO. Hop
P ddng co thdi han 23 n&m, bao gdm 14 ndm cam két va tuy chon gia han thém 9 nam,
40000 v6i téng gia tri hop ddng khoang 600 triéu USD. Dang chu y, cac théng bao trudc day
oo clia PVS vé& du an nay khong dé cap dén quy mé hop ddng; do d6, két qua tring thau
25000 chinh thtre 1an nay da gidp thj trwdng phén anh rd hon tac dong tich cwe clia hgp déng
20000 vao gia cb phiéu. Trudc d6 trong ndm nay, PVS ciing da tring thau dy an FSO mé Lac

R ba Vang, dw kién dwa vao van hanh trong Q4/2026.
§ [, m.J.hIiLs.-ﬂdhduimiwh \-J.Miunlh“. ill“h‘lhh“““

o i Ngoai ra, PVS con tring thau goi tong thau EPC trj gia 10 nghin ty déng cho du an Sw
e e T& Trang giai doan 2B; trong d6, khoang 4 nghin ty dong doanh thu wéc tinh sé dén ti
h Y, -1 th -3 th -12 th

Glalooiphilontiva) tho 3 thg Bl s khi dong lai dw 4n nhiét dién Long Phti 1 sau sau nam dinh tré. HSC wéc tinh

Co6 phiéu thwong 4.04 28.8 (9.70) AP Y U C i oox !
S AT A PVS sé& bat dau ghi nhan doanh thu t» mang EPC trong ba nam t&i. Bén canh dé, PVS
So v&i chi s6 (8.37) 0.64 (34.2) . s N P O NN . PR N
So v6i nganh i B i cdng bo lgi nhuén thuan nira dau nam 2025 dat 692 ty dong, tang 40% so va&i cung ky
Nguén: Cong ty, FactSet va dat 64% du bao cho ca nam 2025 cta HSC (trwdrc khi Cong ty cdng bé KQKD). Bang

i ’ chu y, lgi nhuan thuan nlra cudi nam thwong cao hon dang ké so voi niva dau nam.

HSC va trung binh thi treong i i Tac dong: Tang 21% dw bao lgi nhuan thuan nam 2025

ekl (L MO NCCU VTR 5 didu chinh taing binh quan 32% dy béo loi nhuan thulin giai doan 2025-2027 (riéng
2026F 2’650 2’233 18.7 nam 2025 tang 21%), nho ty suat lgi nhuan mang EPC cai thién, hop dong FSO mai va
2027F 2’719 2’530 7:5 céac hgp dong EPC méi trong Iinh vwe dau khi tai Viét Nam. Chuang toi ky vong loi nhuan

cla PVS sé hudng loi trong dai han tir dinh hudng cla PetroVietnam trong viéc thic
day cac don vj thanh vién déong gop vao muc tiéu tang trwdng GDP hai chir sO cla
Chinh phu trong cac nam toi.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép .
PVS la doanh nghiép dich vu néng lwgng hang dau Dinh gié va khuyén nghi
tai Viét Nam, v6i thi phan chinh trong mang xay gy khi gia ¢ phiéu ting 29% trong 3 thang qua, PVS dang giao dich véi P/E truot dy
fhl-;fr‘g fapg'é f Ea"r?ﬂf jr? tg"tgg \%. i‘;??rodiﬂg phong 1 nam 1a 13,8 1an, thAp hon dang k& so voi binh quan tiv thang 1/2023 & mrc
thau Cgho s c?u i %ién- ngoai Koo 17,6 lan. HSC duy tri khuyén nghi Mua vao ddi v&i PVS véi tiém nang tang gia 39% tai
2 5 2 gia muc tiéu méi theo phwong phap chiét khau dong tién (DCF) — da dwoc diéu chinh
tang 23%. Trong dai han, chung téi ky vong PVS sé& chuyén minh tré thanh nha thau
EPC quy mé I&n tai Viét Nam trong Iinh viec nang lwong, déng théi 1a nha dau tw trong
cac dy an dién gié ngoai khoi. Cac rti ro chinh déi véi PVS bao gdm nguy co cac hop
ddng FSO/FPSO bj hlly sau khi hét thdi han va nhu cau suy yéu déi véi cac dw an dau
khi cling nhw dién gié ngoai khoii.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
EBITDA DC (ty dbng) 1,131 1,200 1,566 1,909 2,018
Loi nhuan thuén (ty ddng) 1,026 1,070 1,305 1,583 1,625
EPS DC (ddng) 1657 1,747 2,184 2,650 2,719
DPS (déng) 790 793 793 793 793
BVPS (ddng) 26,852 28,388 30,325 32,845 35,450
EV/EBITDA BC (14n) 10.6 5.21 5.04 3.47 3.05
P/E BC (1&n) 20.2 19.2 15.3 12.6 12.3
Chuyén vién phan tich Loi suét cb tire (%) 2.36 2.37 2.37 2.37 2.37
Nguy&n Hoang Nam P/B (I4n) 1.25 1.18 1.10 1.02 0.94
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 1.98 5.47 25.0 21.3 2.61
nam.nhoang@hsc.com.vn ROAE (%) 8.16 8.10 9.30 10.5 9.95
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025

Tang trwdng ting toc; duy tri khuyén nghi Mua vao

Trong vai thang qua, PVS da trung thau nhiéu hop ddng méi bao gébm FSO tai dw
an L6 B, EPC mé Sw Tt Trang giai doan 2 va EPC Long Phu 1. HSC da dwa cac
hop ddng nay vao mé hinh du bdo. KQKD nira dau nam 2025 ciing vuot dw béo cia
chung téi, v&i loi nhuan thuan tang 40% so véi cung ky va dat 59% dw bao ca nam
clia HSC truwdc khi Cong ty cong bdé KQKD. Trién vong loi nhuan ctia PVS dwoc hd
tro t6t nher danh muc dw an da dang, bao gébm ca cac dy an dau khi va nang lwong
tai taod ca thi trwong Viét Nam ciing nhw quéc té, tir dé mang lai loi thé vé co sé&
khach hang. HSC duy tri khuyén nghi Mua vao déi v&i cb phiéu PVS véi gia muc tiéu
ma&i la 46.600d (tiém nang ting gia 39%).

Cac hop dong FSO va EPC méi tai Viét Nam

Tring thau hop ddng FSO mé khi L6 B: Vao thang 7/2025, PVS da tring thau hop
ddng cung cAp tau chira va xuét khi ndi (FSO) cho dw an mé khi L6 B véi thoi gian
van hanh dy kién tir Q3/2027, kéo dai téi da 23 nam (bao gébm hop ddng cb dinh 14
nam va tly chon gia han thém 9 nam), tbng gia tri khodng 600 triéu USD. Tién db trién
khai dw an nay dy kién s& song hanh véi tién do phat trién dw an L6 B — O Mén, dw
kién don dong khi dau tién vao thang 7/2027.

Dw an Sw T Trang giai doan 2B: Ciing trong thang 7, PTSC M&C (Céng ty TNHH
Dich vu Co khi Hang hai PTSC, cong ty con do PVS sé& hitu 100% cé phan) da tring
thau hop déng EPCI (thiét ké, mua s&m, xay dwng va I&p dat) cho dy an nay, bao
gdm ché tao mét khéi thwong tAng nang 6.500 tAn va mot phan chan dé nang 5.000
tan, v&i tng gia tri hop ddng wéc tinh khoang 10 nghin ty ddng. M& khi nay dw kién
sé& don dong khi dau tién vao Q3/2026, vai tong trir lwgng wdc tinh khoang 17 ty mét
khéi khi tw nhién cung 74 triéu thung dau thé va khi ngwng tu. Chung téi ky vong PVS
sé ghi nhan doanh thu t hop dE“)ng EPCI nay trong cac nam 2025-2026.

Kh&i dong lai dw an nhiét dién Long Phu 1: Nam 2010, PVS da ky hop dong thiét
ké, mua sam va xay dung (EPC) cho dw &n nay véi tbng gia tri hop dong 1én téi 1,2
ty USD. Tuy nhién, tién do dw an da bj dinh tré nghiém trong ké tlr nam 2018, khi nha
thau chinh — Power Machines (Nga) — bi Chinh phii My dwa vao danh sach trirng phat.
Viéc nay khién qua trinh thi cong bi ngwng tré, do nha thau phu quan trong la General
Electric rat lui va cac ngan hang quéc té dong bang 780 triéu USD vén vay danh cho
dw an. Bén ndm 2019, Power Machines chinh thtrc chdm dit hop ddng EPC nay.
Tinh trang nay kéo theo cac tranh chap phap ly kéo dai va khién dy an roi vao trang
thai “dong bang” trong nhidu nam, véi khdi lwong thi cong dé dang & mic khoang
78%.

N&m 2025, PetroVietnam da té chirc 1& tai khdi cong dé chinh thire néi lai cong tac thi
coéng dw an. K& hoach méi bao gébm viéc tim kiém nha thau EPC thay thé va diéu
chinh tdng mrc dau tw. Dw an hién dang dwoc ddy nhanh tién do theo ké hoach méi,
véi muc tiéu dwa Lo hoi sb 1 vao dét Itra 1an dau trong Q3/2027 va té may sb 2 vao
Q4/2027. Gia tri phan doanh thu EPC con lai ma PVS sé ghi nhan hién van dang dwoc
xac dinh. Chuing tdi wéc tinh PVS ¢6 thé ghi nhan khoang 4,1 nghin ty ddng doanh
thu EPC tw dy an nay trong giai doan 2025-2027.

KQKD Q2/2025: Ty suat I¢i nhuan mang EPCI tang vwot dw
bao

Loi nhuan thuan Q2/2025 clia PVS dat 361 ty dong, tang 85% s0 V@i cung ky va tang
9% so v&i quy trude, verot xa dy bao ciia HSC & mure 280 ty dong. Tinh chung nira
dau nam 2025, lgi nhuén thuan dat 692 ty dong, dat 64% dy bao ca nam 2025 cua
chung t6i trwvdge Cong ty cong bo KQKD va 61% binh quéan dy bao thi tredng tai thoi
diem doé.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025

Bang 1: KQKD Q2/2025 va 6 thang dau nam 2025, PVS
Loi nhuan thuan 6 thang dau nam 2025 tang 40% so v&i clng ky

Q2/25 So véicungky So véi quy trwéc So véi cung ky ;/:)g::;g
Doanh thu 7,383 33% 23% 13,396 44% 42%
Gia vén hang ban -6,942 30% 21% -12,698 45%
Loi nhuan gép 441 83% 72% 698 40%
Chi phi BH&QL -419 26% 6% -815 46%
Thu nhap tai chinh 223 60% -34% 563 94%
Chi phi tai chinh -25 -42% -24% -59 2%
Thu nhap ti cong ty lién két 230 -3% 8% 444 2%
Thu nhap khac 3 -92% 22% 6 -86%
LNTT 453 61% 18% 837 29%
LNST 319 53% 7% 619 20%
Lei nhuan thuan 361 85% 9% 692 40% 64%

Ngudn: HSC wéc tinh

Doanh thu téng 33% so v&i cung ky, phan Ién tiép tuc dén tir cac cong viéc co khi va
xay l&p trong mang EPCI. Ty suat loi nhuan gdp clia mang nay dat 3,5% (cai thién so
véi mirc 1,2% trong Q1/2025 va 0,3% trong Q2/2024), cé kha nang la nho viéc ban
giao 33 chan dén cho dy an CHW2204 vao thang 6/2025. Trong thoi gian t&i, ching
t6i ky vong murc ty suat loi nhuan nay sé dwoc duy tri én dinh.

Dw bao lgi nhuan méi

Trong bao cao nay, lan dAu tién chung t6i dwa vao mé hinh dw bao ctia minh cac hop
dong méi gom FSO L6 B, FSO Lac Ba Vang, ciing nhu doanh thu EPC tir hai dw an
Sw T Trang giai doan 2B va Long Phu 1. Cu thé nhw sau:

e FSO L6 B: Dy kién b4t dau van hanh tir Q3/2027 véi gia thué binh quan 71.000
USD/ngay.

 FSO Lac DBa Vang: Dy kién bat dau van hanh tir Q4/2026 véi gia thué binh quan
41.000 USD/ngay. HSC da dé cap dén hgp dong FSO nay trong bao cao trwdc dé
nhwng chwa dwa vao mo hinh dy bao.

» Hop dong EPC cho dy an Sw Tir Trang giai doan 2B: Téng gia tri hop dong
khoang 10 nghin ty dong, v&i doanh thu dw kién ghi nhan trong cac nam 2025-
2026.

e Hop dong EPC cho dw an Long Phu 1: Gia tri hop ddng EPC con lai wéc tinh
khoang 4nghin ty dong, v&i doanh thu dy kién ghi nhan trong giai doan 2025-2027.

Theo d6, ching téi tdng binh quan 32% du b&o lgi nhuan thuan cho giai doan 2025-
2027, chl yéu nhé tang gia dinh ty suét loi nhuan gop lén binh quan 4,6% t 4,2%
cho cung ky. Biéu nay phan anh ty suét loi nhuan mang EPC trong nira dau nam 2025
tdt hon ky vong. Sw cai thién ty suét lgi nhuan EPC dwoc hd tre bdi nhu cau gia tang
tlr ca hai mang: nang lwong tai tao va dau khi.
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025

Bang 2: Dw bao lgi nhuan va cac gia dinh chinh, PVS
HSC nang binh quan 32% dy bao lgi nhuan giai doan 2025-2027

Dw bao méi Piéu chinh
2026 2026
Doanh thu thuan 23770 35246 43725 37,513 29618 37,184 35191  19.0%  17.6% 6.6%
Loi nhuan gop 1,065 1,622 1,891 1,776 1,338 1,498 1473 213%  262%  20.5%
B‘tghfﬁ FPSO/FSO 864 759 774 740 759 765 659 0.0% 12%  12.3%
Thu nhap tai chinh 569 612 559 621 612 537 580 0.0% 41% 7.1%
Chi phi tai chinh (153) (176) (219) (188) (207) (260) (246)  -150%  -16.0%  -23.9%
Loi nhuan khac 603 493 612 525 267 335 317 851%  829%  65.8%
Loi nhuan thun 1,070 1,305 1,583 1,625 1,076 1,181 1153 212%  340%  40.9%
Thanh toan tlr nha
! ) 249
cung cap (sau thué)
'(;r‘-]’i'nrr‘]h”a” thuan dieu 821 1,305 1,583 1,625 1,076 1,181 1153 212%  340%  40.9%
Ty suét loi nhuan gop 4.5% 4.6% 43% 47% 45% 4.0% 42%  OAppt  0.3ppt  0.5ppt
Ty suét lgi nhuan thuan 4.5% 3.7% 3.6% 4.3% 3.6% 3.2% 3.3% 0.1ppt 0.4ppt 1.1ppt
B' ST A Ech 3.5% 3.7% 3.6% 43% 3.6% 3.2% 33%  O1ppt  Od4ppt  1.1ppt
Tang trwéng
Doanh thu thuan 227%  483%  241%  -142%  529%  255%  -5.4%
Loi nhuan gop 25%  523%  165%  -61%  287%  120%  -1.7%
B‘tghﬁ‘& FEERED 327%  -12.2% 20%  -44%  16.6% 07%  -13.8%
Loi nhuan thun 42%  220%  21.3% 2.6% 4.9% 97%  -2.4%
Ty suét loi nhuan gop -0.9ppt 0.1ppt -0.3ppt 0.4ppt -0.8ppt -0.5ppt 0.2ppt

Ty suét lgi nhuan thuan -0.8ppt -0.8ppt -0.1ppt 0.7ppt -1.7ppt -0.5ppt 0.1ppt

I-Qi/ ST A @l -1.8ppt 0.2ppt -0.1ppt 0.7ppt -1.7ppt -0.5ppt 0.1ppt

Ngudn: HSC wéc tinh

Bang 3: cac gia dinh chinh, PVS
Nang doanh thu va ty suét loi nhuan mang EPCI

Thuyc té Dw bao méi Dw bao cii Diéu chinh
2024 2026 2026 2026
Doanh thu thuan 23877 35405 43922 37,682 29,752 37,352 35349  19.0%  17.6% 6.6%
Tau dich vu 2,168 2,385 2,504 2,504 2,385 2,504 2,504 0.0% 0.0% 0.0%
FPSO/FSO 2,369 2,369 2,369 2,369 2,369 2,369 2,369 0.0% 0.0% 0.0%
ROV 507 507 507 507 507 507 507 0.0% 0.0% 0.0%
Dich vu cang 1,458 1,604 1,764 1,764 1,604 1,764 1,764 0.0% 0.0% 0.0%
ECPI 14016 24909 32,848 26280 19257 26278 23947  294%  25.0% 9.7%
08M 2,715 2,986 3,285 3,613 2,986 3,285 3,613 0.0% 0.0% 0.0%
Mang khéc 645 645 645 645 645 645 645 0.0% 0.0% 0.0%
Loi nhuan gép 1133 1,629 1,899 1,784 1,344 1,505 1480  213%  26.2%  20.5%
Tau dich vy 223 286 300 300 286 300 300 0.0% 0.0% 0.0%
FPSO/FSO 133 166 166 166 166 166 166 0.0% 0.0% 0.0%
ROV 58 51 51 51 51 51 51 0.0% 0.0% 0.0%
Dich vu cang 310 353 388 388 353 388 388 0.0% 0.0% 0.0%
ECPI 207 584 791 662 298 398 350 959%  99.1%  84.7%
08M 115 125 138 152 125 138 152 0.0% 0.0% 0.0%
Mang khéc 87 64 64 64 64 64 64 0.0% 0.0% 0.0%
;‘é :“at loi nhugn 47% 4.6% 43% 47% 4.5% 4.0% 42%
Tau dich vy 103%  120%  120%  12.0%  12.0%  120%  12.0%
FPSO/FSO 5.6% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%
ROV 114%  100%  10.0%  10.0%  10.0%  10.0%  10.0%
Dich vy cang 213%  220%  220%  22.0%  220%  22.0%  22.0%
ECPI 1.5% 2.3% 2.4% 2.5% 1.5% 1.5% 1.5%
08&M 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%
Mang khac 136%  100%  10.0%  10.0%  10.0%  10.0%  10.0%

Nguén: HSC wéc tinh
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025

Dinh gia va khuyén nghij

Két luan va phwong phap dinh gia

HSC tang 23% gia muc tiéu dwa trén phwong phap DCF 1én 46.600d (tr 38.000d) sau
khi tang dw bao lgi nhuan dé phan anh sy cai thién ty suét loi nhuan & mang EPC va
chi phi tai chinh gidm.

Nhirng gia dinh dinh gia co ban clia HSC nhuw sau:

o Gilr nguyén gia dinh tbc do tang trwdng dai han Ia 1%.

* Gilr nguyén gia dinh Ii suét phi rdi ro & mirc 4%, phan b rdi ro vén CSH & mirc
8,75%, va hé s6 beta & mirc 1,2; theo d9, gia dinh WACC gilr nguyén & mirc 12,9%.
Bang 4: Tinh toan dinh gia, PVS
UFCF dat 2,6 nghin ty ddng

Ty d(’)ng 2025F 2026F 2027F 2028F 2029F
EBIT 1,778 2,152 2,218 2,304 2,306
Thué suét 20.0% (356) (430) (444) (461) (461)
EBIT sau thué 1,422 1,722 1,774 1,843 1,845
Kh&u hao 718 709 759 772 766
Thay déi vén Iuu dong (2,178) 509 (380) (230) (204)
Chi phi d&u tw (964) (1,023) (1,007) (772) (766)
Dong tién hoat dong khac (87) (100) (104) (120) (120)
Quy khen thuéng phic loi (261) (317) (325) (338) (337)
Dong tién tw do trwéc ne vay (1,351) 1,499 717 1,155 1,184
Chiét khau 0.00 1.06 1.20 1.35 1.53
Gia tri hién tai cia UCFF 1,411 598 854 775
Téng UFCF 3,638

Nguén: HSC wéc tinh

Bang 5: Tinh toan WACC, PVS Bang 6: Tinh toan gia muc tiéu, PVS
. Gawig  Giatr
L4i suét phi rdi ro 4.0% Téc d6 tang trwdng dai han 1.0%
Beta 1.2 EV/EBITDA 3.3x
Phan bu rdi ro vén CSH 8.75% Gia tri hién tai cta gia tri dai han 6,603
Chi phi vén CSH 14.9% Gia tri hién tai cia dong tién dai han 3,638
Chi phi no trwéc thué 6.0% Gia tri hién tai cia dong tién 10,241
Thué suét 20.0% Cong: Tién & twong duong tién 13,970
Chi phi ng 4.8% Triv: Téng no (1,959)
Ty trong vén CSH 80.0% Gia tri vén CSH 22,251
Ty trong no 20.0% S6 lwong cb phiéu dang Iwu hanh (triéu) 478
WACC 12.9% Gia muc tiéu dw phéng 12 thang (déng) 46,600

Nguén: HSC wéc tinh Ngubn: HSC wéc tinh

Bang 7: Phan tich dd nhay cua gia muc tiéu (doéng), PVS
Gia muc tiéu méi 1a 46.600d dy trén gia dinh téc d6 tang trwdng dai han la 1% va lai suét
phi rdi ro la 4%

Téc do ting trwdng dai han

-1.0% 0.0% 1.0% 2.0% 3.0%

3.0% 45,400 46,600 48,000 49,700 51,700

Lai suét phi rai 3.5% 44,900 46,000 47,300 48,800 50,700
ro 4.0% 44,300 45,400 46,600 48,000 49,700

4.5% 43,800 44,800 45,900 47,200 48,800

5.0% 43,300 44,200 45,300 46,500 47,900

Ngudn: HSC wéc tinh
Béi canh dinh gia
Sau khi gia cb phiéu PVS d tang 29% trong 3 thang qua va dién bién tich cwc hon
so v&i VN Index nho dwoc hé trg bdi gia dau Brent tdng 16%, PVS dang giao dich

voi P/E truot dw ph()ng 1 nam la 13,8 Jén, nhoé hon 22% so v&i binh quan tir thang
1/2023 & mrc 17,6 1an, clng véi lgi suét cb tirc dat 2,4%. Tuy nhién kha nang chi tra
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025
cd tirc tién mat trong tuong lai co thé giam néu Cong ty thuc hién ké hoach dau tw dai
han v&i quy mé Ién nhw da dé cap trong bao cao trwéc day.

Biéu d6 8: P/E trwot dw phéng 1 nam, PVS Biéu dd 9: P6 léch chuan so véi P/E binh quan, PVS

PVS dang giao dich véi P/E truot dw phong 1 nam 13,8 1an.. .. thép hon 1,1 do léch chuén so véi binh quan qua khir & mirc
17,6 lan

Dy bao cula thj treong Thuc té Dw bao cua HSC
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(0.5) [ 1
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25

5 ‘ ‘ ‘ ‘ ‘ 0
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Ngudn: HSC uéc tinh Ngubn: HSC uéc tinh

Bangr 10: So sanh véi cac cong ty cung nganh khac, PVS
PVS hién giao dich tai mic chiét khdu sau so véi cong ty cling nganh theo EV/EBITDA

va P/B
Vén héa (trieu  EV/EBIT
USD) DA 2025 RERIE
GAS 6,052 8.9 12.8 25 20%
BSR 2,410 17.9 137.1 14 1%
PVD 444 6.8 172 0.7 4%
Binh quan 3,248 7.8 15.0 16 12%
PVS 610 49 151 11 9%

Chénh léch/chiét khau

(khéng bao gdm BSR) -81% -37% 0% -31% -24%

Ngudn: HSC wéc tinh

Nhirng tiém nang va rii ro dau tw chinh
Rui ro giam gia
e Rii ro dbi v&i Cong ty dén tr viéc cac hop ddng FSO/FPSO bi hiy dot ngét. Luwu

y, trong ndm 2024, lgi nhuan tir coéng ty lién doanh lién két (chd yéu tlr mang
FSO/FPSO) dong gop 51% vao LNTT clia PVS.

e Sy cham lai trong ké hoach chi tiéu vén ctia nganh dau khi trén toan cau. Theo duw
bao cla Bloomberg, chi tiéu vén toan cau cho cac mang thwong ngudn sé giam
4% trong nam 2025 va tiép tuc gidm nhe 0,4% trong nam 2026, chi yéu do cac
cong ty khai thac va thdm do clia My c6 thé gidm dau tw téi gan 20%.

Tiém nang ting gia
e Viéc cong bd cac hop ddng EPC mai.

e Viéc hoan nhap du phong cho cac dw an EPC cii cao hon so v&i wéc tinh hién tai
cla chung toi.
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Bao cao doanh nghiép - Téng CTCP Dich vu Ky thuat D

BCTC va chi s tai chinh chu chét

khi Viét Nam (PVS)
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Ngay 11/8/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

19,374
1,039
(1,052)

(13.2)
573
651

66.0
1,277
(217)
(33.5)

1,026

792
1,131

2,148
1,657
790
478
478
478

12-24A
23,770
1,065
(1,330)
(265)
351
864
603
1,553
(299)
(185)

1,070

835
1,200

2,238
1,747
793
478
478
478

12-24A

12-25F
35,246

1,622
(1,533)

1,699
(340)
(54.4)

1,305

1,044
1,566

2,730
2,184
793
478
478
478

12-25F

12-26F
43,725

1,891
(1,465)

1,267
1,909

3,313
2,650
793
478
478
478

12-26F

37,513
1,776
(1,257)

519
331
740

525
2,116
(423)
(67.7)

1,625

1,300
2,018

3,399
2,719
793
478
478
478

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

(13.2)
(493)
573
(219)
(345)
(127)
(285)
(1,037)

1,855
818
(378)

364
18.3
4.64

5,219
538

5,757

(1,322)

12-23A

12-24A 12-25F 12-26F
(265)  89.0 426 519
(601)  (718)  (709)  (759)
351 358 250 331
(350)  (340) (412)  (423)

2,840 (2,178) 509  (380)
1,581 351 275 149
4343 (1,439) 1,416 521
(855)  (964) (1,023) (1,007)

0 0 0 0

0 0 0 0
1,917 1,08 1,134 1,161

1,062 144 11 154
(379)  (379)  (379)  (379)
0 0 0 0
(80.7) 300 300 300
719 372 109 174
259  (421) 294 950

5757 11422 10,084 11,640
5664 (1,338) 1,556 769
11,422 10,084 11,640 12,409
3,488  (2,403) 392 (487)

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

5,757
4,329
4,185
1,470
548
16,290

3,391
164
373

4,943

1,254

10,126

26,416

1,176
3,513
3,988
9,060

564
695
2,553
3,812

12,872
12,834

710
13,544

26,416

26,852
(4,017)

11,422
3,886
6,244
1,830

500

23,882

3,588
160
430

4,729

1,289

10,195

34,077

869
4,654
7,663

13,938

790
741
3,867
5,399

19,337
13,569

1,171
14,740

34,077

28,388
(9,762)

10,084
3,886
8,208
2,764

500

25,442

3,546
156
718

4,870

1,289

10,580

36,022

869
5,988
7,049

14,658

1,090

741
3,867
5,699

20,357
14,494

1,171
15,665

36,022

30,325
(8,125)

11,640
3,886
10,183
3,438
500
29,647

3,795
153
783

5,017

1,289

11,037

40,684

869
7,450
8,745

17,816

1,390

741
3,867
5,999

23,815
15,699

1,171
16,870

40,684

32,845
(9,380)

12,409
3,886
8,736
2,937

500

28,469

3,858
150
968

5,167

1,289

11,433

39,901

869
6,364
7,503

15,488

1,690

741
3,867
6,299

21,786
16,944

1,171
18,115

39,901

35,450
(9,850)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

5.36
5.84
5.30
17.0
18.4
(8.45)
1.98
374
1.98
(12.1)
36.8

8.16
(0.08)
0.74
215
293
833
69.9

(30.3)
7.08
N/a
3.90
1.80

0.62
10.6
15.6
20.2
1.25
2.36

448 460 432 473
505 444 437 538
450 370 362 433
192 200 200 200
227 483 241  (142)
615 304 219 573
547 250 213 261
422 220 213 261
547 250 213 261
0.41 0 0 0
355 291 240 233

810  9.30 105  9.95
(142) 043 192 220
0.79 1.01 114 093
(164) (162) 333  1.00
294 300 300 300
100  89.1 888  89.2
748 650 650 650

(69.0) (53.3) (57.2) (55.7)
6.06 6.57 6.55 7.43
N/a N/a N/a N/a

6.14 2.93 2.35 2.32
1.71 1.74 1.66 1.84

0.26 0.22 0.15 0.16
5.21 5.04 3.47 3.05
15.0 123 10.1 9.86
19.2 15.3 12.6 12.3
1.18 1.10 1.02 0.94
2.37 237 237 2.37
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Bao cao doanh nghiép - Tong CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 11/8/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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