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SECURITIES INC H& Chi Minh
Téng CTCP Dich vu K§ thuit Diu khi (HNX: PVS) BAO CAO CAP NHAT
Nganh: Dau khi Neay 13/08/2026
Thong tin ¢ phidu KQKD Q2/2026: Ting trwomg chii yéu dén tir loi nhuin khac
Vén héa thi trudmg (ty dong) 17900 Tong CTCP Dich vy K thudt Dau khi Viét Nam (PVS) cong b6 KQKD quy
50 CP dang huu hanh (trif cp) 14 2/2026 vé6i doanh thu dat 8,6 nghin ty dong (+17% YoY, -1% QoQ) va LNST
Gia thi tromg (dong) 350000 sau CDTS dat 525 ty dong (+47% YoY, +26% QoQ). Tang trudng loi nhuan
Gid cao nhit 52 tuan (dong) 54600 chu yéu duogc hd tro bai khoan thu nhap 460 ty dong tir bdi thudng va phat vi
Gia thap nht 52 tuin (ddng) 26.400 pham hop dong cua khéach hang. Trong khi 1gi nhuan tir hoat dong kinh doanh
gLMCP tr)uﬂg binh 20 phién 273646 €Ot 101 suy giam do bién lgi nhuan mang M&C thu hep.
riéu cp
(thTg’éﬂ;‘;”“g binh 20 phién 939 Cac du an EPC trong diém dang trién khai véi tien dg tich cuc
EPS (dong/cp) 4.051 e Lac Pa Vang: PTSC M&C dé hoan thanh ché tao va load-out toan bo
P/E (lan) 8,6 gian CPP Lac Da Vang-A, chuyén sang lap dat ngoai khoi, chay thir va
BVPS (dong/cp) 30.241 HUC. Dy an du kién ban giao trong nira dau thang 10/2026 va First Oil
P/B (lan) 12 vao dau thang 10/2026, ho tro ghi nhan khoi lugng M&C trong
2H2026.

Bién dong gia cb phiéu (%)

e Lo B -0 Mbn: Tién do thugng ngudn bam ké hoach, Goi EPCI#1 da

. e hoan thanh >60% khdi luong tinh dén cudi thang 4/2026, v6i thiét ké
i >99%, mua sam >83% va thj cong >50%, hi¢n tap trung qhoén thién
2 CPP Topside. First Gas du kién vao thang 8/2027, ho trg trién vong ghi
o nhén doanh thu M&C cua PVS trong thoi gian toi.

; e PDién gi6 ngoai khoi: PTSC dang trién khai dong thoi cac dy an
E Fengmiao 1 va Baltica 2, hién da dat trén 95% tién d6 va budc vao giai

doan hoan thi€n/commissioning, trong khi Formosa 4 OSS da chinh
thire budce vao giai doan ché tao tir thang 1/2026 va du kién ban giao
wos  zmo omor e oems  vaes cudi 2027. Trong d6, Fengmiao va Baltica 2 s& dong gop doanh thu
M&C chu yéu trong ngan han, con Formosa 4 1a nguén backlog mdi,
hd trg duy tri khéi lugng cong viéc M&C trong giai doan 2026-2027.
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Bién ddng gid (%) 1th  3th  Ytd a , ) ) .
Khuyén nghi: Chung t61 ti€p tuc sir dung phuong phéap chiét khau dong tién

PVS 54 46 20 5 L o > VR = . N

VNINDEX 49 70 .14 G¢€dinh gid va duy tri m@c gia muc ti€u cho PVS la 45.700 dong/cp, tuong
duong véi tiém nang tang gid 30,7% so véi ngay bao céo.

Co cAu cb dong Yeéu to theo doi:

PVN 51% e Bién loi nhuan cac mang kinh doanh

Nhom quy Dragon Capital 8%

e Tién d9 trien khai céc dy én EPC
e Hoan nhap cac khoan dy phong ngan han

Pon vi: Ty ddng
KHKD 2026 6T2026 % TH

Doamhn 33000 17285 52 Tém tit mot so chi tiéu tai chinh:
LNST 990 941 95%
Quy - VNDbn Q2/25 : % Yoy 7oSVute
Doanh thu thuin 7359 8589  17% 13373 17288  29% 44%
Loi nhuan gop 441 600 36% 698 1455  108% 71%
Loi nhuan tir HDKD 252 99 -61% 327 488 49% 34%
LNTT 453 756 67% 837  1.284 53% 51%
Chuyén vién phan tich: LNST & CPTS 359 525 47% 690 941 36% 47%
L& Nguyén Anh Phuong Bién loi nhudn gop 6.0%  7.0% 52%  8.4%

Email: phuong Ina@bsi.com.vn Bién loi nhudn rong 49%  6,1% 52%  5.4%
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Cap nhat KQKD Quy 2/2026

% sv

Quy - VNDbn Q2/25 Q1/26 Q2/26 % YoY % QoQ 1H26 % YoY oo e
Doanh thu thuén 7.359 8.699 8.589 17% -1% 13.373 17.288 29% 44%

Tau k¥ thuat dau khi 444 640 892 101% 39% 922 1.532 66%

FSO/FPSO 652 695 674 3% -3% 1.274 1.369 7%

Khao st dia chat 153 45 93 -39% 108% 240 137 -43%

Cén clr cdng 593 454 710 20% 56% 915 1.164 27%

Mang M&C 4.803 5911 4.580 -5% -23% 8.821 10.491 19%

Mang O&M 659 705 1.398 112% 98% 1.061 2.103 98%

Dich vu khac 55 249 243 338% -3% 139 492 254%
Loi nhuén gop 441 855 600 36% -30% 698 1.455 108% 1%

Tau k¥ thuat dau khi 69 109 138 100% 27% 129 247 91%

FSO/FPSO 37 44 27 -28% -38% 68 70 3%

Khao sat dia chét 23 1 42 84% 5933% 32 43 33%

Céan cu cang 93 117 121 30% 4% 176 238 35%

Miang M&C 170 538 155 -9% -71% 218 693 218%

Mang O&M 18 23 92 410% 301% 41 115 177%

Dich vu khac 31 24 25 -19% 5% 33 49 48%
Chi phi SG&A 419 623 684 63% 10% 815 1.307 60% 89%
Loi nhuan tir CTLK 230 157 183 -20% 17% 444 340 -23% 41%
LN tir HDPKD 252 389 99 -61% -75% 327 488 49% 34%
Thu nhép tai chinh 221 215 185 -17% -14% 561 399 -29% 38%
Chi phi tai chinh 24 72 (13) -156% -118% 57 59 2% 22%

- Trong d6: Lai vay 17 17 20 18% 23% 35 37 5% 54%
Loi nhuén khac 3 3) 460 6 456 7407% 148%
LNTT 453 528 756 67% 43% 837 1.284 53% 51%
LNST 315 435 563 78% 29% 615 998 62% 47%
LNST sau lgi ich CPTS 359 416 525 47% 26% 690 941 36% 47%
Bién lgi nhudn gép 6,0% 9,8% 7,0% 5,2% 8,4%
Bién loi nhudn rong 4,9% 4,8% 6,1% 5,2% 5,4%

Ngudn: PVS, BETA tong hop

Tong CTCP Dich vy Ky thuat Dau khi Viét Nam (PVS) cng bd KQKD quy 2/2026
v6i doanh thu dat 8,6 nghin ty dong (+17% YoY, -1% QoQ) va LNST sau loi ich
CDTS dat 525 ty dong (+47% YoY, +26% QoQ). Két qua loi nhuén trong ky dugc hd
trg ddng ké boi khoan thu nhap bat thudng tir boi thudng va phat vi pham hop dong,
trong khi hoat dong kinh doanh cdt 161 chiu 4 ap luc do bién lgi nhudn mang M&C suy
giam va chi phi quan 1y tang cao.

e Mang M&C tiép tuc 1a dong luc ting trudng chinh vé doanh thu nhung hiéu
qua loi nhuan suy giam. Doanh thu M&C dat 4.580 ty dong (-5% YoY, -23%
QoQ), dong gdp 53% tong doanh thu, trong khi loi nhuan gop dat 155 ty dong
(-9% YoY, -71% QoQ), kéo bién lgi nhuan gop xuéng 3,4% tor muc 9,1%
trong quy trudc. Can luu ¥ tir nim 2026, du phong bao hanh ngin han duoc
chuyén tir gia v6n sang chi phi ban hang va quan 1y doanh nghiép theo Thong
tu 99/2025/TT-BTC, khién loi nhuin gop M&C khong con phan anh day du
hiéu qua hoat dong bt 161. Do d6, loi nhuén tir HPKD 14 chi tiéu phu hop hon
dé danh gia hiéu qua thue té cuia mang M&C.
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e Cic mang dich vu ngoai M&C duy tri ting truong tich cuc, ndi bat 1a tau ky
thuat dau khi véi doanh thu ting 101% YoY va O&M ting 112% YoY, lan
luot dat 892 ty dong va 1.398 ty dong. Loi nhuan gop O&M ting manh 410%
YoY 1én 92 ty ddng, trong khi loi nhudn gop tau k¥ thuat dau khi ting 100%
YoY 1én 138 ty dong.

Chi phi SG&A tang manh 63% YoY 1én 684 ty dong, chu yéu phat sinh tir chi phi nhan
su va ghi nhan thém 104 ty dong du phong bao hanh trong quy. Do SG&A tang nhanh
hon lgi nhuan gdp, lgi nhuan tt HDKD chi dat 99 ty dong (-61% YoY, -75% QoQ).

Dang chu ¥, loi nhuin khac dat 460 ty ddng nhd khoan bdi thudng va phat vi pham
hop ddng v6i khach hang. Khoan thu nhap dot bién nay dong gop dang ké vao LNTT,
gitip LNTT dat 756 ty dong (+67% YoY, +43% QoQ) va LNST sau loi ich CDTS dat
525 ty dong (+47% YoY, +26% QoQ).

Liy ké 6T2026, PVS ghi nhan doanh thu 17.288 ty dong (+29% YoY) va LNST sau
loi ich CDTS 941 ty dong (+36% YY), hoan thanh lan lugt 52% va 95% ké hoach ca
nam cua cong ty dat ra.

Bién lgi nhuén gép cac mang kinh doanh ciia PVS:

2021 2022 2023 2024 2025  1H2025  1H2026

Bién 1ai gop 5,5% 6,2% 5,4% 4,5% 5,6% 52% 8,4%
- Tau k§ thuat (OSV) 8,0% 9,3% 13,3% 10,3% 16,3% 14,0% 16,1%
- Dich vu quan Iy FPSO/FSO 10,6% 7,4% 7,8% 5,7% 5,7% 5,4% 5,1%
- Khdo sat Dia chin & ROV 8,1% 8,8% 11,2% 11,4% 19,4% 13,4% 31,3%
- Can ctr cang dich vu 20,4% 22,5% 18,7% 20,1% 20,0% 19,2% 20,4%
- Co khi & x4y dung (M&C) 0,6% 2,9% 1,6% 0,8% 2,7% 2,5% 6,6%
- Van hanh & Bao dudng (O&M) 4,5% 2,4% 3,7% 5,6% 4,1% 3,9% 5,5%

Nguén: PVS, BETA téng hop
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chiu trach nhiém thyc hién bdo c4o phan tich nay xac nhan rang: hoan toan trung thuc va khong co6
dong co céa nhan khi thuc hién bao cdo nay. Tét ca nhimg thong tin néu trong bdo céo nay dugc thu thép tir nhiimg ngudn tin
ciy va da duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh day du ciing nhu chinh xé4c tuyét ddi ctia nhitng
thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ctia c4 nhan nguoi viét ma khong ham
¥ chao bén, 161 kéo nha dau tu mua, ban hay nam giit ching khoan. Tai thoi diém phat hanh béo cdo, Chuyén vién phan tich
khong biét bat ky xung dot loi ich thuc té, trong yéu nao ctia Chuyén vién phan tich hoac Cong ty C6 phan Chimg khoan
BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 10i dé nghi
hodc mét 101 moi chao dé thue hién bat ky giao dich chiing khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén st
dung bao céo phén tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhur Cong ty C6 phan Ching khoan BETA
s& khong chiu bat ky trach nhiém nao trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cdo nay vé nhimng ton
thit co thé xay ra khi dau tu hodc nhimng thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh dugc dé cap trong bo céo
¢6 thé s& khong phit hop vai tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang cach tham khéao cac nha tu
vén tai chinh doc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu du tu cu thé cia minh.

Béo céo phan tich nay 1a tai san cua Cong ty Cé phan Chimg khoan BETA va khong dugc cong bd rong i ra cong chung, vi
vay khong ai dugc phep sao chép, tai san xudt, phat hanh cing nhu tai phan phdi bat ky noi dung nao ctia bao cio vi bét ky
muc dich nao néu khéng c6 vin ban chip thuén cua Cong ty C6 phan Chung khoan BETA. Khi str dung cdc ndi dung da dugc
BETA chap thuén, xin vui 10ng ghi 15 ngudn khi trich ddn. Moi ca nhan, t6 chtic s& chiu trach nhiém d6i voi BETA vé bt ky
t6n that hodc thiét hai nao ma BETA hodc khach hang ciia BETA phai chiu do bt ky hanh vi vi pham theo Khuyén c4o nay
va theo quy dinh cta phap luat.
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