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TONG CONG TY DICH VU KY THUAT DAU KHi (HNX: PVS)
DAU KHi

Q4.2025: Linh vuc ché tao co khi tiép tuc la déng luc chinh
dua Igi nhudn tédng manh

» Trong Q4.2025, Igi nhudn gdép cdc Iinh vuc hoat déng déu tang tir 13%-59%,
ddc biét linh vuc ché tao co khi ¢é Igi nhudn gbp tang manh gén 43 1an 1én 351
ty déng so véi nén thdp cung ky 2024, chiém 44,6% Ioi nhudn gép toan céng
ty.

»  Loi nhudn truéc thué Q4.2025 dat 939 tang 21% svek. Ly k& cd ndm, Igi nhudn
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trudc thué dat 2.156 ty déng, t&dng manh 39% so vdi ndm 2024. Sau 10 ném, loi
nhu@n trudc thué cua céng ty quay tré lai vang trén 2.000 ty déng.

¢ Doanh thu Q4.2025 dat 9.554 ty déng, gidm nhe 1,2% so véi cung ky 2024 (svck):
Doanh thu gidm do linh vuc ché tao co khi gidm 9,2%, linh vuc tau dich vu gidm
6,6% svck, trong khi do, linh vuc Idp dét bdo dudng tang 38,3%, khdo sdt dia chdt
t&ng 35,9% va linh vuc kho néi FSO/FPSO tang 18,8%. Doanh thu ché tao co khi
chiém ty trong cao va&i 67%, do vay khi gidm da tac déng manh dén téng doanh
thu clia céng ty. Ly k& cd ndm, doanh thu dat 32.556 ty déng, t&ng 37% svck va
thuc hién 145% ké hoach cd nam.

¢ Lgi nhudn gép Q4.2025 dat 788 ty dong, tdng manh 239% nh& gia vén hang ban
gidm nhanh hon: Trdi véi doanh thu gidm, Igi nhudn gép Iinh vuc ché tao co khi
tdng manh gdn 43 1An svck 1én 351 ty déng so vai nén thdp cung ky 2024, do chi
phi gid vén gidm nhanh hon doanh thu. Hau hét Igi nhudn gép cde linh vuc hoat
doéng con lai déu tang tét tr 13% dén 59%. Bién Ioi nhudn gdp linh vue ché tao co
khi d& tang manh 5,4 diém % trong Q4.2025 so véi muc nén thdp 0,1% cung ky 2024,
LGy ké cd nédm. Lai nhudn gop dat 1.809 ty déng, tang manh 70% so véi ndm 2024,

¢ Chi phi quan ly doanh nghiép gidm manh trong Q4.2025 nhd hoan nhap du
phoéng: Chi phi qudn ly dat 185 ty dong, gidm 56% svck, chl yéu do hodn nhép du
phong 248 ty ddng, trong khi cling ky 2024 céng ty tang trich [dp du phong thém
98 ty déng. LUy k& cd ndm, chi phi qudn ly dat 1.275 ty déng, tdng nhe 3% so vai
ndm 2024.

¢ Lgi nhuén céng ty lién doanh lién két trong Q4.2025 dat 177 ty déng, gidm 18%
svek: IOy k& cd n&m dat 834 ty déng, gidm nhe 3,4% so voi ndm 2024. Bén cudi
nam 2025, céng ty c6 5 cdng ty lién két vé hoat déng kho ndi FSO/FPSO, cong ty
coéng bd sé thuc hién tha tuc gidi thé lién doanh Rédng Daéi MV12 Private Limited
chdam dut du an ddu tu ra nudc ngodi (cong ty sé hiiu 33% trong lién doanh, gid tri
gop von ddu tu con lai la 6.600 USD).

¢ Lgi nhudn trudc thué€ Q4.2025 dat 939 ty déng, téing 21% svck: nhd Ioi nhudn goép
té&ng, chi phi quan ly gidm va dugc bd sung thém 131ty déng tu thu nhdp khdc. Ly
ké cd ndm, Igi nhudn trudc thué dat 2.156 ty déng, tdng manh 39% so véi ndm 2024,
Lgi nhudn sau thué Q4 va cd ndm 2025 1an lugt dat 950 ty déng va 1.899 ty déng,
tang 49% va 51% so véi cung ky 2024. Sau 10 ndm, Igi nhuén truée thué cua céng
ty quay tré lai vang trén 2.000 ty déng, thiét IGp tir ndm 2015.

e Tinh hinh tai chinh dén cuéi ndm 2025 co bdn 6n dinh: Téng tai sdn t&ng thém
4,491 ty ddng (+13,2%) 1én 38.566 ty déng, trong dé tai sdn ngdn han tang 3.136 ty
déng (+13,1%), tai sdn dai han t&ng 1.355 ty déng (13,3%). Tién tuong ducng tién va
tién guii ngdn han vén co bdn én dinh vai 15.860 ty déng (+3,6%), khodn phdi thu va
hang tén kho 1an lust tang 17% va 77%. Céng ty cling ddu tu gia tang ndng luc sdn
xudt kinh doanh khi tai sén cé dinh tang 1.898 ty déng (+13,6%). Tuy khodn Phdi thu
va Hang ton kho tdng, khodn Phdi trd cling tdng manh tuong ung vaéi 2.609 ty
déng, dua dong tién hoat déng kinh doanh trong ndm van dat muc duong (+) vai
1.643 ty déng.

www.vpbanks.com.vn

Gid hién tai VND 43.500
Cao nhdt 52 VND 43.500
Thdp nhdt 52 VND 20.000
Gid muc tiéu VND 41.300
Vén héa (ty VND) 22.247
KLGD TB 10 phién (tr cp) N84
S& hiru NN con Iai (%) 33,43
S& CP luu hanh (triéu) 511,42
PVS VNIndex
P/E truot 12T 12,2x 14.7%
P/B hién tai 1,5x 1.9x
ROAA truct 12T 4,9% 2.3%
ROAE truct 12T 1,7% 14.7%
*Dit ligu ngay 29/1/2026
Dién bién gia cé phiéu 12 thang
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e PV/S VNIndex
Thay déi gid (% 1T 3T 6T
PVS 239 45,9 36,1
VN-INDEX 3.4 7,7 21,5

C4d dong I6n (%)
PVN 51,38
C8 dong khac 48,62

Téng quan doanh nghiép

Téng Cong ty dich vu ky thudt DAu khi (PVS) I don
vi thanh vién cla Tdp dodn Céng nghiép-Ndng
luong Qudc gia Viet Nam (PVN), niém yét c6 phdn
vaio thdng 9/2007. Linh vuc hoat déng chinh clia
PVS l&r cung cdip cdc logi hinh dich vu ky thudt cho
cdc nganh ddu khi, néng lugng, céng nghiép dat
tiéu chudn quéc té nhu: EPCI cong trinh bién; EPC
cong trinh cdng nghiép; Kho ndi chua, xu ly va
xudt déu thd FSO/FPSO; Tau dich vu ddu khi;
Khdio sdt dia chdn, dia chdt va cong trinh ngdm.

Chuyén gia phan tich nganh Ndng lugng
Chu Thé Huynh
Huynhct@vpbanks.com.vn
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K&t qud kinh doanh Q4 va cd ndm 2025

Chi tiéu tai chinh co bdan

Doanh thu

Lgi nhuén gdp

Lgi nhudn trude thué
Lgi nhudn sau thué
EBIT

EBITDA

Tai san ngdn han
Tai san dai han
Téng tai sdn

Ng phdai tra

Vén chu sé hiu

Q4.24

9,669
233
774
637
760
918

23,882
10,193

34,075

19,335
14,739

Q4.25 %SVCK 2024 2025 %SVCK

9,554 -1.2% 23,770 32,556 37.0%
788 238.7% 1,065 1,809 69.9%
939 21.4% 1,554 2,156 38.8%
950 49.2% 1,255 1,899 51.4%
980 28.9% 1771 2,284 29.0%

1172 27.6% 2,372 3,080 29.9%
27,018 23,882 27,018
11,548 10,193 1,548
38,566 34,075 38,566
22,357 19,335 22,357
16,209 14,739 16,209

Chi tiét két qud kinh doanh Q4 va cd nédm 2025

2025 So sdnh

Chi tiéu

Q4.24

Q4.25 e Ty
fatr tron (el:]e] YoY YTD

Doanh thu thudn 9,669 9,554 32,556 100.0% -0.8% -1.2% | 37.0%
Tau ky thugt 538 503 1,840 57% 21.1% -6.6% | -14.8% Doanh thu gidm nhe 1,2% do doanh
FPS,O, FSO : 641 762 2,792 8.6% 0.8% 18.8% 17.8% thu ché tao co khi gidm khi cdic du dn
Khao sdt dia chat, dia dién gié dé dugc ben gico phdn Ién
chdn 106 144 559 17% | 17.7% | 359% | 10.3% |ronq'6 thang ddu ndim 2025, Véi i
Cdn cu cdng 486 522 1.994 6.1% -6.3% 74% | 28.6% |du dn co khi thuong ngudn ddu khi
Co khi, xay Idp 6,961 6,320 21,625 66.4% -2.8% -9.2% 57.0% | van dugc thuc hién tép trung, doanh
Sta chia, Idp dat, bdo thu dat khodng 4.000 ty déng trong
dudng 779 1,077 3,167 9.7% 4.7% 38.3% 14.4% | Q4.
Gié vén hang ban 9,436 8,766 30,747 100.0% -5.8% -71% | 35.4%
L&i gép 233 788 1,809 100.0% | 143.9% 238.7% | 69.9%
Tau ky thugt 56 89 299 16.5% 10.0% 59.1% 34.1%
FPSO, FSO : 33 49 158 8.7% 19.8% 48.8% 19.8% Loi nhudn gop (LNG) Q42025 tang
Khdo sdt dia chdt, dia manh nhd LNG [inh vuc ché tao co
chdin 29 33 109 60% | -26.0% | 128% | B7.4% | i qot 351ty dbng, tang 43 én so
Cdin ct cdng 9% 133 398 | 220% | 497% | 388% | 28.5% | vainén théip cung ky 2024,
Cao khi, xay Idp 8 351 592 32.7% | 1426.5% | 4288.8% | 410.4% | Linh vuc Tau dich vu k¥ thudt, Kho
Stia chia, Idp ddt, bdo néi va cdn cU cdng clng tang
dudng 39 55 131 7.3% 58.8% 40.5% | -14.7% | trudng tot tu 39%-59%.
Bién LNG 2.4% 8.2% 5.6% 4.9% 5.8% 1.1%
Tou ky thugt 10.4% 17.7% 16.3% -1.8% 7.3% 5.9% Bién LNG finh vuc co khi cdi thién
FPSO, FSO : 51% 6.4% 57% 1.0% 1.3% 0.1% tang manh 544 diém co bdn tir muc
Khdo sdt dia chdt, dia 01% I&n 556%. Ty 1& trich 1&p du
chdn 27.4% | 227% | 19.4% 9% | ~47% | 80% | ohong bao hanh cong trinh gidm vé
Cdin cur cdng 19.8% 25.5% 20.0% 9.5% 5.8% 0.0% | muc 4,74% trong Q4 sau khi da tang
Co khi, xay Idp 0.1% 5.6% 27% 5.2% 5.4% 1.9% | manh ty lé ndy lén 6,51% trong
Stra chia, Idp dat, bdo 9T.2025. Bdy clng & yéu t& gitp lgi
dudng 5.0% 5.1% 4.1% 1.7% 0.1% -1.4% | nhud@n gdp ché tao co khi té&ng 1én.
Thu tdi chinh 188 132 927 -435% -29.6% 63.0%
Chi tai chinh (14) 41 128 36.3% | -401.7% -411%
Chi phi ldi vay 16 16 68 -4.5% 1.4% 6.9%
LN coéng ty lién doanh lién két 215 177 834 -17.4% -17.8% -3.4%

Chi phi quadn ly gidm trong Q4.2025

do hodn nhdp du phong 248 ty
Chi phi qudn ly DN 416 185 1,275 -42.4% -55.5% 32% | déng
Loi nhuén thudn tid HDKD 203 831 2,058 110.5% 310.3% | 16.4%
Thu nhdp khdc 573 131 150 3013.1% -772% | -76.9%
Chi phi khdc 2 23 51 20.2% 850.6% 16.2%
Lgi nhudn trudc thué 774 939 2,156 147.2% 21.4% | 38.8%
LNST 637 950 1,899 184.7% 49.2% 51.4%
LNST CD céng ty me 483 806 1,821 149.1% 67.0% | 70.2%
Thu nhap mébi ¢é phdn 1,01 1,577 3,560 132.8% 56.1% 59.1%
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh tdi cdc khdch hang clia VPBankS va cdc cdng ty lién két hodic cdc déi tusng ma VPBankS cho rdng phu hop dé nhén bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét clia bdt ky cd nhén ndo nhéan dusc bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la I8i dé nghi mua hodic bdn bdt ky ching
khodn ndo ducc dé cap trong ddy hodic cdc céng cu tai chinh lién quan. Bdo cdo clng co thé bao gém, todn bé hodc mét phdn,
cdc bdn tom tdt, nghién clu, tédng hop, trich xudt hodic phdn tich ducc chudn bi bdi cdc ddi tac chién lugce, lién doanh va/hodic déi
tdc kinh doanh clia VPBanks.

VPBankS khéng cam két hay ddm bdo (du ré rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do do, nha
dau tu cdn tu dua ra quyét dinh sau khi can nhdc kY ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic sir dung béi bdt ky
cd nhan hodc té chiic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dusc tdng hop tir cdc ngudn cdng khai ma VPBanksS tin tudng Ia ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc nguén ndy chua dugc VPBankS va/hodc cdc cong ty lién két kiém chung déc lap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding cé thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhiing ddanh gid hién tai cta VPBankS va cé thé thay ddi ma khéng cdn théng bdo trudce. VPBankS khéng cé
nghia vu phdi cép nhat hay duy tri su chinh xdc clia théng tin, quan diém dugce néu trong bdo cdo, cling nhu khéng cd nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dd, VPBankS khéng ddm bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mdc du dé né luc dé cdc di liéu thuc té trong bdo cdo Ia chinh xdc, moi usc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dugc dé cap. Cdc gid dinh khdc nhau cé thé dén téi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy ciling cé thé bao gdm cdc binh ludn, udc tinh, du bdo va vy kién lién quan dén cdc nghién clu kinh t& vi mé do cdc
chuyén gia kinh té cla VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi vaéi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy di cdc thdng tin ma mét nhd ddu tu tiém ndng can dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdt ky khodn ddu tu ndo dugsc thdo luan hodic khuyén nghi trong bdo cdo cé thé khdng phu hop véi muc tiéu ddu tu va tinh hinh tai
chinh cu thé cla tung nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) ducc nhan dién théng qua cdce tu

ng{r nhu "tin r&ng", "udc tinh", "du dinh", "ky vong" hodc nhimg dién dat tuong tu nhu "cé thé", "s&", "co khd ndng xdy ra". Nhing tuyén
bé& nay dua trén cdc gid dinh va théng tin sén ¢ tai thai diém bdo cdo dugce phdt hanh va chiu dnh hudng bdi cdc rui ro, bdt dinh
clng nhu cdc yéu t& khdc ¢ thé khién két qud thuc té khdc biét dang ké so vaéi nhiing du bdo dé néu.

Ngusi nhdn bdo cdo cdn thdn trong déi véi nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu cdp nhdt hodic diéu chinh bdét ky tuyén bd du bdo ndo du do cd thdng tin mdi, su kién tuong lai hay nhiing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Céng ty ¢é phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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