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Dich vu Ky thuat Dau khi (PVS)

Tang truong Igi nhuin pha hop ky vong

- Doanh thu 3Q25 tang 99% n/n, LNST tang 73%
- Hoat déng tai chinh tich cwc dan dat tang truéng LNST
- 4Q25F: lwong cong viéc doéi dao, ky vong LNST téng 3 chiv sb

Hién thwc: Thu nhap tai chinh tang va giam chi phi tai chinh
dan dat ting trwéng LNST

Doanh thu 3Q25 ctia PVS tiép tuc ghi nhan méc tang trwudng manh 99% n/n
(+30% g/q) 1én 9.6 nghin ty déng, nhe khéi lwong cong viéc doi dao tai dw an Lo
B — O Mén va cac dy an dién gié ngoai khoi, hoan thanh 134% dy bao KIS.
Trong d6, doanh thu M&C dat 6.48 nghin ty dong (+169% n/n), twong dwong

127% dy bao KIS.

Loi nhuan gop 3Q25 dat 323 ty dong (-3.2% n/n, 96% dw bao cua KIS), twong
&ng bién loi nhuan gop & mic thap 3.4%. Riéng mang M&C ghi nhan bién gop
thap 0.4%. Chung t6i cho réng bién gop thap ctia M&C trong 3Q25 chi mang tinh
tam thoi, do PVS ghi nhan chi phi ban dau cao trong giai doan dau trién khai cac
goi thau.

Lei nhuan tlr cac céng ty lién doanh FSO/FPSO di ngang so v&i cung ky, dat
214 ty déng (phu hop véi dy bao KIS).

DPang chu y, doanh thu tai chinh ting vot 179% n/n 1&én 234 ty déng (+150 ty déng
n/n), chi yéu nhé 1i chénh léch ty gia ting manh +310% n/n. Chi phi tai chinh
duy tri & muc thép, chi 30 ty ddng (-136 ty ddng n/n). Nhin chung, thu nhap tai
chinh tdng manh cung chi phi tai chinh gidm la déng luc chinh thac day téng
trwdng LNST, dong gép 286 ty ddng vao tang trwdng tuyét déi trong 3Q25, qua
dé bu dép tac dong tiéu cwe tir chi phi BH&QLDN ting 41% n/n 1&n 346 ty dong.

Theo d6, LNST 3Q25 tang 73% n/n én 334 ty déng (+5% q/q), hoan thanh 108%
dy bao quy cla chung téi.

Co hoi va thach thirc: mang M&C thuc day tang trwéng

Trong 4Q25F, chung t6i tiép tuc dw béo tang trwdng hai chi sé so v&i cung ky
(15-30% vé doanh thu hop nhét), dwoc dan dét bdi da ting manh cia mang
M&C. PVS thwong cé xu hwéng ghi nhdn doanh thu cao hon trong quy IV —
trong ba ndm gan nhét, doanh thu quy IV cta céng ty tang 52%—-103% q/q.
Chung téi lwu y réng trong 4Q24, PVS da ghi nhan khoan thu nhap bat thuwéng
rong 571 ty ddng, c6 thé 1am sai léch mirc téng trwdng loi nhuan thuc té trong
4Q25F. Loai trir cac khoan thu nhap bét thwéng, ching t6i dw bdo LNST 4Q25F
sé tang trwdng & mirc ba chir sb.

Khuyén nghi: MUA vé&i gia muc tiéu 45,800 dong/cp

Chung t6i duy tri khuyén nghi MUA déi v&i cb phiéu PVS (gia muc tiéu: 45,800
dong; tiém nang tang gia +41%) cho chién lwoc dau tw trung va dai han. Trong
ngén han, nha dau tw nén lwu y rdi ro gidm gia dén tir xu hwéng suy yéu cla gia
dau thé gi¢i néu dau tw vao cb phiéu PVS.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Khuyén nghi

MUA (Duy tri)
ciamucticu 45,800

Lei nhuan +41%

Théng ké

VNIndex (03/11, diém) 1,617
Gia cp (03/11, déng) 32,500
Vén hoéa (ty dong) 15,534
SLCP Iwu hanh (triéu) 478
Cao/ Thap 52 tudn (déng) 37,900/21,400
GTGDTB 6T (ty déng) 208.17
-ll\-l)ll\l I?‘/SP tw do/ S& hiru 41.0110.4
C6 dong 16N (%)

Petro Vietnam 51.38
Vietham Investment Property

Holdings 24
Norges Bank 1.8
Eaton Vance Corp 1.23
Vietnam Enterprise Investments

Limited mm
Saigon Investments Ltd 1.1
Amershan Ind Ltd 1.1

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi (%) 32 270 (13.1)
Tuong déi voi VNI (%p) 4.8 (6.7) (44.3)
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Bang 1. Tém tit Igi nhuan theo quy

Dich vu Ky thuat Dau khi (PVS)

(Ty déng, %, %p)

3Q24 4Q24 1Q25 2Q25 3Q25 alq n/n
Doanh thu 4,820 9,777 6,014 7,383 9,606 30.1 99.3
Loi nhuan hoat dong 88 (146) (138) 22 (23) (205.9)  (125.9)
Bién LN hoat dong 1.8 (1.5) (2.3) 0.3 0.2) (0.5) (2.1)
LNTT 209 841 384 453 380 (16.1) 82.2
LNST 193 705 300 319 334 46 73.3

Ngudn: Dt liéu cong ty, KIS Research.

Hinh 2. LN gdp 3Q25 di ngang n/n, véi bién gép giam 3.6

Hinh 1. Doanh thu 3Q25 tang 99% n/n diém % n/n do bién gép M&C thip & mirc 0.4%
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Ngudn: D@ liéu cong ty, KIS Research.

Ngudn: D@ liéu cong ty, KIS Research.

Hinh 3. Doanh thu 3Q25 tiép tuc duwgc dan dat béi mang M&C

(ty ddng) m1Q24 ©=2Q24  3Q24 4Q24 m=1Q25 m2Q25 m3Q25
200
150
100
50
0
(50) -
Tauky  FSO, FPSO ROV Can c&r M&C o&M Dich vy
thuat Cang khac
Ngudn: D@ liéu cong ty, KIS Research
Hinh 4. Mang M&C khdong déng gép nhiéu LN gdp trong 3Q25
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Ngudn: D liéu cong ty, KIS Research.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM &' CUOI BAO CAO.



Hinh 5. Thu nhép tai chinh ting manh 179% n/n (+150 ty
déng n/n), chii yéu nhé lii chénh léch ty gia ting cao...

Dich vu Ky thuat Dau khi (PVS)

Hinh 6. ... va chi phi tai chinh giam 82% n/n (-136 ty
déng n/n) thiic ddy manh mé ting truéng LNST
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Ngudn: D& liéu cong ty, KIS Research. Ngudn: D@ liéu cong ty, KIS Research.
Hinh 7. Chi phi BH&QL ting 41% n/n Hinh 8. LNST 3Q25 ting truéng 73% n/n
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Ngubdn: D liéu cong ty, KIS Research.

Ngudn: D liéu cong ty, KIS Research.
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= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cdo tai ngay 4/11/2025.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 4/11/2025.

KIS Vietnam Securities Corp. d& khéng phat hanh ching quyén cé dam bam véi cd phiéu Dich vu Ky thuat Dau khi (PVS) va hién khéng la cong ty tao Iap thi truéong.

Nguwoi thiee hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cda Uy ban Chirng khoan Nha nuwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sy
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d@m bao nha dau tw sé
dat dwoc lgi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hoac ton that lién quan dén viéc st dung toan bo hoadc mot
phan béo cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat c 1Gc nao ma khdng can bao trwéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




