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0 h sc Téng CTCP Dich vu Ky thuat Dau khi Viét Nam
u (PVS - HNX)

Bao cao nhanh Ngay 31/1/2026

Mua vao Q4/2025: Loii nhuan tang manh

Gia muc tiéu: VND44,860
Tiém nang tang/gidm: 3.1%

* Loi nhuan thuan trong quy dat 806 ty dong (tang 84% so voi cung ky va tang
149% so voi quy trwdc). Loi nhuan thuan clia cad nam 2025 dat 1,8 nghin ty

(66"9) 2811120264 =y dong (cting tang 70% so voi cung ky), trong khi loi nhuan thuén tr HDKD cot
Gié caolthap 52 tuan (d) 20,000-43,500 I6i dat 1,3 nghin ty dong (tang 42% so v&i cung ky) va hoan thanh 103% dw
GTGD (bq 5 phién) (tr.d) 41,233 bao cho ca nam clia HSC.
Von hoa thj trwong (ty d) 22,247 ; . . . ;
Vén hoa tr trremg (tr.USD) 854 = PVS dang dau thau mét hop dong EPC moi tai Qatar, bao gom viéc ché tao
Slg CP luu hanh tr.dv) s bay cau tric thwong tAng cho mét dw an khai thac dau.
Slg CP NN dwoc sé& hivu (tr.dv) 234
Z'&Chzr’]“{“ %”;’;’E‘ua,\(f’:d") 49107;3 * Sau khi gia c6 phiéu tang 48% trong 3 thang qua va vuot tréi chi s6 VN30, PVS
1§ 16 56 hirts o NN 1219 hién dang giao dich véi P/E trirot dw phong 1 nam la 17,5 lan, van thap hon
Ty 16 freefloat 43.7% s0 vOi binh quan tlr thang 1/2023 & mirc 18,2 Ian. Chung t6i dang xem xét lai
Cb dong Ién ] PetroVietnam (51.4%) gia muc tiéu va dy bao lgi nhuan.

Nguon: Céng ty, Uéc tinh cia HSC
Bidu ab gia Sw kién: Cong b6 KQKD Q4/2025 virng chac
i foomeeGaggecnin Loi nhuan thun Q4/2025 dat 806 ty ddng (tang 84% so véi cung ky va tang 149%
P S0 Vi quy trwedre), nho doanh thu va ty suat lgi nhuan gop mang EPC cai thién, day
45000 cling la ly do chinh HSC dwa ra khuyén nghi lac quan doi véi PVS.
oo Loi nhuan thuan ca nam 2025 dat 1,8 nghin ty dong (ciing tang 70% so v&i cling
20000 ky) nho ty suat Igi nhuan mang Xay lap dau khi céi thién 1,2’diém phan tram Ién
. ‘| mirc 2,7%, t mire 1,5% trong ném 2024. Trong khi do, ty suét loi nhuén cda hau
PN YO YWY T TNPPANTE) NORRY | 11 hét cac mang khac cling cai thién, gitp ty suat lgi nhuan gop tang tlr 4,7% Ién 5,6%.

Lei nhuan thuan tr HDKD cbt I6i dat 1,3 nghin ty déng (tdng 42% so vé&i cung ky)

Nguon: Cong ty, FactSet 3 hoan thanh 103% dw bao cho ca nam 2025 clia chling tdi.

T6m tat tai chinh va dinh gia Trong thoi gian t6i, PVS dang tham gia d4u thau hop déng EPC méi tai Qatar cho
Cudi nam: Thg12 LRV PTd  Qatar Energy (Goi thau sO 1 cho mé dau ngoai khoi Maydan Mahzam). Pham vi
g&hﬁf\"agy«??ﬁn’g) 2710 %245 43725 cong viéc bao gbm ché tao bay cu tric thuong tng mai voi tong trong lwong cau
LNTT (ty ddng) 1553 1698 2062  truchon 78.000 tan. Han chot np ho so dau thau thuwong mai cho goi thau nay 1a
LNT BC (ty ddng) 835 1,044 1,267 ngay 1/3/2025. Téng gia tri hop ddng EPC cho dw an nay du kién dat khoang 4-5
FCF (ty 6éng) 3488 (2403) 392ty USD, chia lam bén goi thau.

EPS DC (ddng) 1,633 2,041 2,477

DPS (déng) 742 742 742 A : A R sa

BVPS (done) ssar 2saa1 e K€M Xxet lai khuyén nghi va gia muc tiéu

Tt £pS 0. (o1 s 54 2% Saukhigia cb phiéu ting 48% trong 3 thang qua va dién bién tich cuc hon chi sb
Tang truéng DPS (%) 0.41 0 0 VN30, PVS hién dang giao dich v&i P/E dy phong 1 nam la 17,5 lan, thap hon so
Ty suét EBITDA BC (%) 505 444 437 vGi binh quan tir thang 1/2023 & mirc 18,2 lan. Do gia ¢o phiu da gan sat voi gia
3 5“'?: tzfa(gﬂo/ ggg ‘3‘% ‘3‘25 muc tiéu clia chung tdi (trong bao cdo dwoc phat hanh gan nhat vao thang 11/2025)
TN O (), w5 201 240 VA xétdén nhing dién bién méi nhat, ching toi dang xem xét lai khuyén nghj va
No thudn/VCSH (%) (69.0) (53.3) (57.2) gia muc tiéu.

ROAE (%) 810 930 105 s x s s L L . .

ROACE (%) (142) 043 192 Ban gbc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 29/1.

EV/doanh thu (lan) 0.53 0.40 0.29 W
EV/EBITDA BC (14n) 104 902  6.74 (Xem tiép trang 2)
P/EDC (1an) 26.6 21.3 17.6

P/B (1an) 164 153 142 Bang 1: KQKD Q4/2025 va ca nam 2025, PVS

Loi suat co tire (%) 1.70 1.70 1.70

Loi nhuan 'cét I6i' tang manh 42% so v&i cung ky
So voi So voi

Nguén: Bloomberg, HSC wéc tinh

Mb ta doanh nghiép y dé cling quy
PVS la doanh nghiép dich vu nang lwong hang du ky __trwoc
tai Viét Nam, v&i thi phan chinh trong mang xay Doanh thu 9,555 2% -1% 32,556 37% 92%
dung EPCI & FPSO/FSO. Céng ty cing dang Gia vén hang ban -8,766 7% 6%  -30,747 35%
tham gia méng néng lwgng tai tao véi vai tro nha Loi nhuan gop 788 162% 144%, 1,809 70%
S el G5t i el el BE Chi phi BH&QL 224 -50%  -35% 1,385 4%
Thu nhap tai chinh 195 4% -17% 927 63%
Chi phi tai chinh -41 203% 38% -128 -41%
U 7519 87 g 47 177 8% -17% 834 3%
lién két
P ——— Loi nhuén thuan 806  46%  149% 1,821 70% 140%
uyén vién phan tic ; ; :
ve P oL el 5 -96%  -96% 481 277%
Nguyén Hoang Nam khong thuong xuyén
Giam Béc, Nganh Néng Lugng Loi nhuan thuan 802  89%  281% 1,340  42% 103%
nam.nhoang@hsc.com.vn cot 16i .
+84 28 3823 3299 Ext. 190 Nguon: PVS, HSC
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 31/1/2026

Bang 2: Co’ cau doanh thu va logi nhuan gop, PVS
Ty suét loi nhuan mang co khi & xay dwng mé rong lén 2,7% tr mie 1,5%

Ty déng Q4/24 3/25 Q4/25 2024 2025 Tang trwéng
Doanh thu 9,777 9,605 9,554 | 23,878 32,556 36.3%
Tau dich vy 968 414 503 2,168 1,840 -15.1%
FSO 1,189 756 762 2,369 2,792 17.8%
ROV 211 174 145 507 559 10.3%
Dich vu cang 729 557 521 1,458 1,994 36.7%
Co khi & xay dwng 9,009 6,483 6,320 | 14,016 21,625 54.3%
Pai tu va bao dwdng 1,124 1,028 1,077 2,715 3,167 16.6%
Mang khac 257 190 226 645 581 -9.9%
Loi nhuan gop 334 323 788 1,133 1,809 59.7%
Tau dich vy 104 80 89 223 299 33.9%
FSO 56 41 49 133 158 19.2%
ROV 41 43 34 58 109 87.8%
Dich vu cang 177 89 133 310 398 28.5%
Co khi & xay dwng 150 24 351 207 592 186.6%
Dai tu va bao dwdng 33 35 55 115 131 14.3%
Mang khac -1 12 77 87 122 39.4%
Ty suét lgi nhuan goép 3.4% 3.4% 8.2% 4.7% 5.6%
Tau dich vu 10.7% 19.4% 17.7% | 10.3% 16.3%
FSO 4.7% 5.4% 6.5% 5.6% 5.7%
ROV 19.3% 24.4% 233% | 11.4% 19.4%
Dich vu cang 242% 16.0% 25.6% | 21.3% 20.0%
Co khi & xay dwng 1.7% 0.4% 5.6% 1.5% 2.7%
Pai tu va bao dwdng 2.9% 3.4% 5.1% 4.2% 41%
Mang khac -0.5% 6.3% 34.0% | 13.6% 21.0%
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Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 31/1/2026

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

2,007
1,548
739
511
511
511

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

1,070

835
1,200

2,092
1,633
742
511
511
511

12-24A

12-25F
35,246

1,622
(1,533)

1,699
(340)
(54.4)

1,305

1,044
1,566

2,552
2,041
742
511
511
511

12-25F

12-26F
43,725

1,891
(1,465)

1,267
1,909

3,096
2,477
742
511
511
511

12-26F

37,513
1,776
(1,257)

519
331
740

525
2,116
(423)
(67.7)

1,625

1,300
2,018

3177
2,541
742
511
511
511

Béo céo LCTT (ty déng) 12-23A
EBIT (13.2)
Khéu hao (493)
Lai vay thuan 573
Thué TNDN da nop (219)
Thay ddi vén lwu dong (345)
Khac (127)
LCT thuan tir HDKD (285)
PAu tw TS dai han (1,037)
Gop vén & dau tw 0
Thanh ly 0
Khac 1,855
LCT thuan tir HDDT 818
Cb tirc tra cho CSH (378)
Thu tir phat hanh CP 0
Tang/gidam no 364
Khac 18.3
LCT thuan tir HDTC 4.64
Tién & twong duong tién dau ki 5,219

LCT thuan trong ky 538
Anh hwéng cua ty gia -
Tién & twong dwong tién cudi ki 5,757

Doéng tién tw do (1,322)

Cac chi sé tai chinh 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 37.2 109 174
259  (42.1) 294 95.0

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

25,095
(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

26,531
(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

28,341
(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

30,696
(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

33,131
(9,850)

Chi sé hoat dong

Ty suét LN gop (%) 5.36
Ty suét EBITDA BC (%) 5.84
Ty suét LNT (%) 5.30
Thué TNDN hién hanh (%) 17.0
Tang trwdng doanh thu (%) 18.4
Tang trwéng EBITDA BC (%) (8.45)
Tang trwéng LNT DC (%) 1.98
Tang trwéng EPS (%) 3.74
Tang trwédng EPS BC (%) 1.98
Téng trwdng DPS (%) (12.1)
Ty 1& LN thuan tra CT (%) 36.8

Chi sé Igi nhuan

ROAE (%) 8.16
ROACE (%) (0.08)
Véng quay tai san (lan) 0.74
Tiém méat HD/EBIT (1an) 215
Sb6 ngay ton kho 29.3
Sbé ngay phai thu 83.3
Sé ngay phai tra 69.9

Co cau vén

No thudn*/VCSH (%) (30.3)
No/tai san (%) 7.08
EBIT/I4i vay (I&n) N/a
No/EBITDA (1&n) 3.90
Chi s6 TT hién thoi (1an) 1.80
Binh gia

EV/doanh thu (Ian) 0.94
EV/EBITDA BC (1&n) 16.1
P/E (1an) 21.7
P/E DC (1an) 28.1
P/B (lan) 173
Loi suét cd tire (%) 1.70

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

0.53 0.40 0.29 0.33
10.4 9.02 6.74 6.14
20.8 17.0 14.0 13.7
26.6 213 17.6 171
1.64 1.53 1.42 1.31
1.70 1.70 1.70 1.70
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Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - Téng CTCP Dich vu Ky thuat Dau khi Viét Nam (PVS) Ngay 31/1/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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