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:: TOM TAT

Théng tin co’ ban (18/03/2026)

San giao dich: HNX
Gia thj trwong: 43.000
EPS: 3.560
P/E: 12,x
Gia tri s sach (ty dong) 29.375
P/B: 1,4x
KLGD TB 10 phién: 13.340.000
KLCP dang lwu hanh: 511.420.099
Vén hoa (ty déng): 31.991

Bién dong gia c6 phiéu trong vong 1 ndm
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Nguédn: Cafef, Tradingview, Aseansc research

Khuyén nghi dau tw:

Chung t6i khuyén nghi KHA QUAN déi voi co hdi dau tw cb phiéu PVS véi gia muc tiéu & mirc 54.500 ddng/cd phiéu
(+27% so véi gia thi triwéng), tAm nhin dau tw 1 ndm. Bén canh d6, gia dau tdng manh cé thé tr& thanh yéu tb hd tro
cho tam ly clia nha dau tw véi cac ¢d phiéu nganh dau khi.

Luan diém dau tw:

Doanh thu va LNST cla PVS nam 2026 dy phéng tang 1an luvot +2,0% YoY (33.244 ty dong) va +5%
YoY (1.913 ty ddng). Cu thé:

V& doanh thu, ching t6i cho rang ndm 2026 sé la
diém roi cla cac dy an Ién ma PVS dang trién khai nhw L6 B — O Mén, Lac Pa Vang, Sw T& Trang, qua d6 giup
doanh thu tdng 4% YoY. V& kha nang sinh |&i, ching t6i dw phong BLNG duy tri & mirc twong dwong nam 2025
(~2,8%), do phan khéi lwong coéng viéc ghi nhan trong ky van thudc cac hang muc da trién khai tr nam 2025, nén muc
bién loi nhuan dy kién khoéng cé nhiéu thay dbi.

( . Hai FSO tai L6 B — O Mén va Lac Pa Vang dy kién van hanh
tr 2026-2027 voi day-rate cao va hop dong dai han, gidp loi nhuan mang FSO/FPSO tang trudng on dinh va tré
thanh ngudn dong gép quan trong (50%) cho lgi nhuan trwdc thue giai doan 2028-2030.

Dich vu tau ky thuét, pén c cang, O&M va khao sat cé biénllo’i nhuan cao hon M&C va nhu cdu gan véi hoat dong
E&P, giup duy tri nguén thu &n dinh va gidm tinh chu ky cia két qua kinh doanh.

Lwong tién mat va tién
guu duy tri & mlrc rat cao, dw kién trén 11 nghln ty déng giai doan 2025-2026, giup PVS vua chd dong vén lwu dong
dé trién khai cac dw an EPCIC I0’n VO’I nhu cau tam trng va chi phi ban dau cao, vira tao nguon thu nhap tai chinh 6n
dinh ter 13i tién gti, qua do cing cd nén tang tai chinh va hé tro lgi nhuan khi bién M&C bién déng theo tién do dw an.

Yéu to theo doi:

> Tién d6 thwc hién cac dw an trong mang M&C va céc chi phi 4n cGa dy an Sao Mai — Bén Dinh &nh hwéng Ién dén
BLNG cua PVS.

> Ké hoach dau tw nhiéu tai san cé dinh sé tao ap lwc Ién loi nhuan do chi phi khdu hao I16n.
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I. TONG QUAN

Gidi thiéu

Co cau cbd déng va ban diéu hanh
Co cu s& hiru

Mo hinh kinh doanh cia PVS
SWOT

Il. HOAT DONG KINH DOANH

Doanh thu tdng manh nhé cac dy an trong diém dang trién khai bwéc vao giai doan hach toan

o k& o bh -

-

2. BLNG céi thién nho phén cdng viéc hoan thanh c6 lgi nhuéan cao hon.
3. Loinhuan tai chinh tdng manh nh 13i ty gia va tién gui.
Ill. TRIEN VONG KINH DOANH

Doanh thu mang M&C dat dinh chu ky trong ndm 2026 R TSR T

2 FSO m¢i la tru cbt duy tri lgi nhuan trong trung han

BLNG ky vong di ngang phan anh hach toan nét phan cong viéc con lai tr 2025

Hw D=

Lwong tién mat &ng trwdc I&n giap hd trog ngudn luc trong thei gian trién khai dy an

IV. DUV PHONG KET QUA KINH DOANH VA PINH GIA
1. Tém tat cac gia dinh chinh trong dw phong KQKD 2026
2. Két qua dinh gia

V. PHU LUC



=I . TONG QUAN

1. Gié&i thiéu:

Logo cong ty » Téng Céng ty Cb phan Dich vu Ky thuat DAu khi Viét Nam la don vi nong cét ctia Tap doan DAu khi
Viét Nam (PVN) trong linh vwc cung cap dich vu ky thuat dau khi va céng nghiép. Hoat déng kinh
doanh chinh ctia PVS tap trung vao cac mang & thuwong ngudn cla nganh, gébm: EPCI céng trinh dau khi

ngoai khoi, EPC c6ng nghiép, van hanh va bao dwéng FSO/FPSO, dich vu tau chuyén dung, khao

sat — lap dat cong trinh bién va dich vu cang dau khi. V&i bé day kinh nghiém nhiéu thap ky va néng luc

PETRDVIETNAM trién khai cac dw an quy mé Ién, PVS gil vai trd quan trong trong chudi gia tri dau khi Viét Nam, déng thoi

PTsc tirng buwd'c mé réng hoat déng ra thi trwéng qubc té.

Lich str hinh thanh va phat trién

1993-2005: Thanh lap Cong 2011-2015: Dau tw mang 2‘022 - 2025: Tién vao mang thi cér]g ha
ty théng qua sat nhap, tb kho ndi FSO, tréd thanh tang dién gio nggéi kho'i qho chﬂ dau tw
chire, thanh lap cac don vi don vi dan dau trong linh nwdc ngoai. Tiép tuc dau thé}U thanh
dich vu chuyén nganh cua virc nay ¢ Viét Nam. cbng cac dv énn thwong nguon trong
nganh dau khi. diém nhw L6 B O Mén, Lac Pa Vang
- 2 © - Q- Q- -

2006-2010: Cb phan héa 2016-2022: Tich cyc trién khai cac

va niém yét l1én san HNX, dw an ha tang ky thuat dau khi cho

ma c6 phiéu PVS nhiéu khach hang trén pham vi toan

quoc.

Ngubn: PVS, Aseansc Research 4
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2. Co’ cau cb dong cua PVS:

Co cau cd dong caa PVS

" PVN " =Khoingoai = Khac > Tap doan DAu khi Viét Nam (PVN) Ia cé déng chi phéi ciia PVS véi ty 16

s& hiru trén 51% von diéu |é, qua d6 dam bado quyén kiém soat va dinh

hwéng chién lwgc dai han cho doanh nghiép.

» Nhom nha dau tw té chirc, dic biét 1a khdi ngoai, duy tri ty 1&é s& hiru &

~16%, phan tan va cé xu huéng bién dong theo chu ky thi truong.

51% » Nhin chung, co’ cidu c¢6 déng ctia PVS mang tinh 6n dinh cao, phan anh
vi thé doanh nghiép tru cot trong hé sinh thai PVN, déng thdi han ché rai
ro thay doi quyén kiém soat trong trung va dai han do dac thu nganh nghé la

mat xich quan trong trong an ninh nang lwong quéc gia.

Ngubdn: PVS, Aseansc Research
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3. Co cau té chirc va s& hivu:

>

>

M6 hinh t6 chirc da phap nhan nay, véi

cac don vi chuyén trach cho tirng pham vi k§ thuat riéng biét, 1a thdng 1& phd bién trong nganh dau khi va linh viec EPCI trén thé gidi.

ddng thoi tao diéu kién trién

khai cac lién doanh cé quy mé vén dau tw Ién (dién hinh nhw cac dw an FPSO/FSO). M6 hinh twong tw cling dwoc 4p dung bdi nhiéu tap doan dich vu dau khi

hang dau thé gidi nhw TechnipFMC, Saipem va Keppel.

STT Tén Coéng ty

1

2

3

PTSC M&C

PTSC G&S

Petro Hotel

PTSC Labuan
PTSC Quang Ngai
PTSC POS

VOFT

PTSC Phu My

PTSC Thanh Hoa

Vén diéu lé / Pau tw

628 tj ddng

300 ty dong

20 ty déng
572.565 USD
300 ty déng

400 ty déng
14.640.000 USD
350 ty dong

400 ty déng

M6t s6 cong ty nbi bat

Ty lé nam gilr Nganh nghé kinh doanh chinh

100%
100%
100%
100%
95.19%
84.95%
60%
59.61%

54.69%

Ché tao va xay lap coéng trinh dau khi, céng nghiép.

Van hanh tau dia chan; khao sat dia chét, stra chiva cdng trinh ngdm béng ROV.
Kinh doanh du lich va dich vu sinh hoat cho cac céng ty dau khi.

Cung cép tau dich vu phuc vu hoat ddng khai thac dau khi.

Quan ly tau dich vu, cang tdng hop; ché tao, xay lap, bdo duwéng cong trinh dau khi.
Van chuyén, lap dat, van hanh, bdo duéng, di d&i cong trinh dau khi.

Dau tw va cung cép dich vu kho ndi, chira, xuét va x ly dau thoé (FPSO).

Quaén ly, diéu hanh, kinh doanh, khai thac cang téng hop.

Khai thac cang; ché tao xay lap; kiém dinh k¥ thuat; dich vu 1an; dong tau.

Ngubn: PVS, Aseansc Research
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4. Md hinh kinh doanh ctia PVS — Vj thé cta PVS trong chudi gia tri nganh dau khi

> PVS hoat dong trong khau Thwong nguon (Upstream) ctia chudi gia tri dau khi. Doanh nghiép tap trung cung cap céc dich vu cho cac don vi Tham do va
Khai thac (E&P), bao phi toan bd vong ddi clia mét dw an dau khi. Vi vay, két qua kinh doanh cta cong ty c6 mirc dé twong quan cao vé&i chu ky gia dau
ciing nhw chu ky dau tw E&P tai Viét Nam va trong khu vuec.

Thwong nguén Trung ngudn Ha nguén

DPon vij loc héa dau

e

Don vi tham do khai thac: DPon vi van chuyén

PETROVIETNAM
VIETSOVPETRO PVEP

PETROVIETNAM
BSR NSRP

PETRO\/IETNAM

Don vi xay lap, stra chiva

Ngubn: PVS, Aseansc Research

Vén chuyén khi PETROLIMEX PV OIL

PVTRANS-PAC
s ~ o ¥
Van chuyén dau i
‘, DPon vi phan phoi, tiéu thu
PETROVIETNAM TS0 223_pham xang | San pham phu:
PVDrilling SUPPLY B4.SE : :
|
. ) PETROVIETNAM : AN BLIAT
PV GAS PETROV/IETNAM : PETROV/ETNAM HOLBINGS
|
|
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4. Mé hinh kinh doanh ctia PVS — Chudi gia tri kinh doanh cta PVS

» Chubi gia tri kinh doanh ctia PVS phu thuéc rat Ié&n vao thwe trang khai thac dau khi & thwong nguén va kha nang ky két cac hop dong dich vu. Cac linh
vire kinh doanh ctia PVS ¢6 lién hé chat ché véi nhau va cung cap gidi phap toan dién cho khach hang trong subt vong ddi ctia mét dw an dau khi, bao gém: (1) Co
khi va xay dwng (M&C) chiém 66% doanh thu; (2) Van hanh va bao tri (O&M) chiém 10% doanh thu; (3) Dich vu quan ly FPSO/FSO chiém 9% doanh thu; (4) Can c
cang chiém 6% doanh thu; (5) Tau k¥ thuat dau khi chiém 6% doanh thu; (6) Khao sat dia chan va ROV chiém 2% doanh thu; (7) Cac hoat dong khac chiém 2%
doanh thu.

> Chi phi san xuat kinh doanh 1&n nhét 1a cac chi phi lién quan dén hop dong trién khai cac dw an M&C (chi phi thué nha thau, nguyén liéu, ...)

Cac dich vu PVS cung cap Khach hang
Chi phi SXKD theo yéu t mmm Doanh thu 2025 Bién LNG
25,000 25%
20,000 20% A% 199, 20% .’ !
15,000 16% 159 BIENDONG POC M) m )
= Mua ngoai ’ 0 ﬁ‘\ C ||’ 0
| Nguyén |IéU 10 000 100/0 Gﬂ.'ﬁ" R
y 1 m‘s
= Nhan vién ﬁ NNM,, i steadel
" Khac 5,000 4% o% 5% YAL;'MAN W J/‘ﬂ‘*‘
Khau hao 3% . i . o O eni Ay L B0
- — — 0%
O N @) ~\ o Q)
N &P & O
Q%
<

Ngudn: PVS, Aseansc Research
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4. M6 hinh kinh doanh ctia PVS — Téng quan

dong gop ty trong nhd va bién déng khéng dang ké.

> Trong giai doan 2023-2025, doanh thu ctia PVS ¢6 xu hwéng cai thién. Nguyén nhan chi yéu dén tr viec mang kinh doanh M&C tang trwdng tich cwe, déc
biét trong ndm 2025, phan anh tién d6 trién khai va ghi nhan doanh thu ctia cac dw an EPCI/LNG quy mé Ién. Bén canh d6, cac mang dich vu truyén théng nhw
tau ky thuat dau khi, kho ndi va can c& cang duy tri quy md doanh thu twong dbi 6n dinh, déng vai trd nén tang, trong khi khao sat dia chan va slra chiva chi

Doanh thu ctia PVS 3 ndm gan day lién tuc cai thién

35,000
30,000
25,000 m Khac
B Stra chiva
= M&C
Can clr cang

® Khao sat dia chan
Kho néi
® Tau ky thuat diu khi

Ty déng
—_ —_ N
o o o
o o o
o o o
o o o

2023 2024 2025

Mang M&C déng gép doanh thu I&n nhat cho PVS trong
nam 2025

6% 2% 2%
(o]

= Co khi va xady dwng (M&C)
= \Van hanh va bao tri (O&M)

8% = Dich vu quan ly
FPSO/FSO

= Can clr cang

= Tau ky thuat dau khi (OSV,
PSV,...)

66% Khac

10%

Khao sat dia chan va ROV

Ngudn: PVS, Aseansc Research
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4. M6 hinh kinh doanh ctia PVS — Téng quan

> Nhin chung, BLNG cua PVS bién déng theo chu ky dw an trong giai doan 2023—-2025. Cu thé, BLNG giam tir khodng ~5,4% nam 2023 xuéng ~4,5% ndm
2024, trwdc khi phuc hdi 1én trén 5,6% trong ndm 2025. Sw suy gidm ndm 2024 chi yéu dén tlr co' cAu doanh thu nghiéng manh vé cac dw an EPC cé bién
thap va ap lwc chi phi dau vao. Sang ndm 2025, BLNG cai thién nho (i) tién dd ghi nhan doanh thu & cac géi thau cé gia tri gia ting cao hon va (i) déng gép 6n
dinh tlr cac mang dich vu ngoai xay |&p.

LNG va BLNG cua PVS 3 nam gan day cua PVS Mang M&C déng goép loii nhuan gép I&n nhat cho PVS
2000 6.0% trong nam 2025
1,800 592
o
1600 5.0%
1400 mmm Khac
’ 4.0% wmmmS(rachira 398
o 1,200 s M&C
c
S 1,000 3.0% Can ct cang 299
> > . . X
~ 800 l mmm Khao ?at dia chan
Kho noi 158
600 2.0% U 131 122 109
e mmm T3u ky thuat dau khi
4 —
o B OH B 10 n
200 o . N : A . .
. . Co khiva Cancw Tau ky Dichvu  Van hanh Khac Khao sat
0 0.0% xay dwng cangdich thuadtdau quanly va bao tri dia chan va
2023 2024 2025 (M&C) vy khi (OSV, FPSO/FSO  (O&M) ROV
PSV,...)

Ngudn: PVS, Aseansc Research 10



:: . TONG QUAN

4.1. Mang M&C (Mechanical & Construction)

, déng thei dang mé rong hién dién tai thj tredng quéc té théng qua
viéc tan dung hé théng cang, bai ché tao va thiét bi nang ha hién dai tai Viing Tau, Quang Ngai va Thanh Héa, qua d6 cung cip chudi dich vu ché tao va I&p dwng
tron goi. Cac dich vu M&C bao gbm: Ky thuat va xay |ap dau khi ngoai khoi, v&i cac géi EPCI cho gian cdng nghé trung tdam (central processing platform), khu
nha & (living quarters) va gian dau giéng (wellhead platform); Xay dwng cdng nghiép trén b&, nhw nha may dién, nha may loc dau va cac kho cang LPG/LNG; va
Thi cbng cac dy an dién gi6 ngoai khoii.

cht yéu dwoc ghi nhan theo hop ddng tron goi hodc theo
cac méc tién dd dw an. Cac chi phi dau vao chinh bao gébm chi phi thué thau phu, chi phi nhan céng ky thuat va chi phi van hanh.

Doanh thu va bién LNG mang M&C Ty trong doanh thu mang M&C
0,
mmm Revenue GPM 66%
25,000 3.0% 58% 58%
2.7% 51% 53%
20,000 / 2.5%
. 2.0%
15,000 17% 1.9%
160/0 150A)
10,000
1.0%
0.8%
5,000 I 0.5%
- 0.0%
2021A 2022A 2023A 2024A 2025A
2021A 2022A 2023A 2024A 2025A

1"

Ngubn: PVS, Aseansc research
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4.1. Mang M&C (Mechanical & Construction)

Cong ty C6 phan Cang dich vu Dau khi Tong ho'p PTSC Thanh Héa

+T5C
THH"'." HDH Hang muc Thong tin
Téng dién tich cang 44 ha
Dién tich b3i tréng 19 ha
Kho hang 1,2 ha
Xudng 1,2 ha
Phun cat & Son 1.400 m2

PTSC Thanh Hda cé cdng suat ché tao 1én tdi 5.000 tan két cau quy
déi/thang

! pyvsHIPYARD  COng ty C8 phan ché tao gian khoan dau khi

PV Shipyard cung cap dich vu déng méi gian khoan (MODU) cho céc dv
an ngoai khoi vdi cong suat ché tao 1én tdi 40.000 MT/nam, déng mdi
doéng thoi 3 gian khoan, cau cang cd thé sira chira 2 gian khoan.

Ngoai ra, doanh nghiép cé kha ndng ché tao Topside 1&n t&i 20,000 MT va
chan dé (Jacket) 1én t&i 7.000 MT v&i d6 sdu dwdi 100m. PV Shipyard con
déng mai tau/sa lan va ché tao cac két cdu than tau cho FSO/FPSO.

TOTS([ Congty TNHH MTV Dich Vu Co khi Hang Hai PTSC (PTSC M&C)

M»C

Bai thi cong Nang lwc thi cong
B3i thi cong chinh 30 hectares % Dién tich cang ha luu 200
hectar
+» Kha nang ha thay 25,000
tan
30.000 tan

PTSC M&C cbé hon 20 nam kinh nghiém cung cap dich vu EPCIC va hoan
thanh hon 80 du an trong va ngoai nudc cho cac cdng trinh phat trién,
khai thac dau khi thwgng nguén, ha ngudn va nang luong tai tao.

oaTSe Céng ty C6 phan dich vu Dau khi Quang Ngai PTSC

QUANG NGAI ] ]
PTSC Quang Ngdi chd yéu trién khai cdc dy an EPC va SMP cho

cac nganh céng nghiép trén bd nhu: nha may nhiét dién, nha
mdy dién khi va nha may loc dau

¥ - . mirerry YINSONY ([T Atvmns S
Eeer Cuvionq) Q == wmmson * . -t g \ "
/a\ ~ — e s SLIDSOS 7 g S"‘?‘!""?
S CIP Q 6 GInoc &P semco T ‘ 2
PromiorOil permonas NWTIELLS 7
. i "R Arcons) T

m . AR . Orsted MCOERMOTT

B — - - = =
Sadass: OO /PZFE © KANFA ~enroc thenglons
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4.2. Mang dich vu FSO/FPSO

FSO
(Floating Storage and Offloading) va FPSO (Floating Production Storage and Offloading) & cac tau néi ngoai khoi dung dé lwu trir dau thd va condensate trong
qua trinh khai thac, do d6 thdi han hoat déng thuwérng gan lién véi vong doi khai thac ctia mé (khodng 10—20 nam).
v&i ddc diém 6n dinh va c6 vong doi hop ddng dai han. Ngudn loi nhuan tr méng nay bao gdm hai
phan: (i) Loi nhuan t cac lién doanh, dwgc ghi nhan dudi dang I&i tv cong ty lién két va lién doanh; (ii) Doanh thu tir dich vu van hanh FSO, dwoc ghi nhan truc
tiép vao doanh thu ctia PVS.

Doanh thu va bién LNG mang FSO/FPSO Ty trong doanh thu mang dich vu FSO/FPSO
= Revenue GPM
14%
3,000 12.0%
10.6% 11% 0
2,500 : 10.0% ’ 1%
10%
o
2,000 e '7_8% 8.0% 9%
(V)
1,500 5 6% 57% 6.0%
1,000 4.0%
500 2.0%
- 0.0%
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A

Ngubn: PVS, Aseansc research 13
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4.2. Mang dich vu FSO/FPSO

'I':TSB Cdng ty C6 phan dich vu ki thuat dau khi Viét Nam

| VR TN

Tén kho ndi

PVS hién dang s& hiru va déng s& hitu 6 FSO/FPSO, t6 chirc cung cap

dich vu quan ly, van hanh, khai thac, bao dudng 8 FSO/FPSO trong va

ngoai nwdc. Cac dich vu chid yéu cda PVS:

¢ S& hiru, EPCI, cung cap kho ndi FSO/FPSO

 L3p d&t, dau noi, chay thir cac kho ndi FSO/FPSO

* Quan ly, van hanh, khai thac, bao dudng, cung &ng lao dong ky
thuat kho néi FSO/FPSO.

Ty |é s& hiru cha PVS

Strc chira (thung)

sl
PRODUCTION JERVICES

Poi tac lién doanh

Céng ty C6 phan dich vu ki thuat dau khi Viét Nam

PPS chuyén cung cdp dich vu van hanh, bao dudng (0O&M) cho céac
kho chira, xtr ly va xudt khiu dau thé (FSO/FPSO) va céc cong trinh
céng nghiép dau khi, hda dau trén bién va trén bd, cung cdp nhan sy
van hanh bao dudng va cac dich vu lién quan.

Hién tai, PPS dang s& hitu FSO PPS 1 hoat déng tai mo Rong Doi va
Rong DOi Tay, L6 11-2 vdi stre chira 300.000 thung dau.

Khu vuc hoat dong Tho'i gian hoat dong

FPSO Lam Son
FPSO Ruby Il
FSO Bién Pong |
FSO Orkid

FSO MV12

FSO Golden Star
FSO Lac Da Vang

FSO Lo B O Mon

350.000 51%
645.000 60%
350.000 51%
745.000 49%
300.000 33%
778.000 49%
500.000 51%
350.000 51%

Yinson
MISC
Yinson
MISC
Modec, Mitsui

Idemitsu

Mo Thang Long — Dong DO 06/2014
Mo Héng Ngoc 06/2010
Mé Hai Thach, Méc Tinh 06/2013
Mo PM3 CAA 03/2009

Mo Réng Doi 2007

Mo Sao Vang Dai Nguyét n/a
2026F
2027F

Ngudn: PVS, Aseansc research 14
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4.3. Mang van hanh va bao dud'ng (O&M)

Hién tai hoat ddng O&M culia PVS thdong qua 2 cong ty con la PPS va POS.

, mang lai dong tién &n dinh, cht yéu théng qua cac hop dong bao dwéng dai han ciing nhw
dich vu bao dwéng FSO/FPSO cho bén th ba.

Doanh thu va bién LNG mang O&M Ty trong doanh thu mang O&M
mmm Revenue GPM
0,
3,500 6.0% 12%
5.6% 0
3,000 5 0% 9% 10% 10%
4.5%
2,500 4.1% 4.0% 8%
0,

2,000 Shifit

3.0%
1,500 .I

2.20/0 2 00/0

1,000 '

0.0%

2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A

Ngubn: PVS, Aseansc research
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:: . TONG QUAN

4.3. Mang van hanh va bao dud'ng (O&M)

"~ ~ Sa ~ iy ~ "~ 9 'ETEE ~ ~ A . ~ " SA , on
-|'= I sc Cong ty Co phan Van hanh va Xay lap PTSC (POS) L L, MR (I;(:Sg t: Cci phan d!c? v:.k: thuaAt d:—:{ k:ll t\)I’u,at(;\laNm -
£ e . 2 12 ame kK chuyén cung cap dich vu van hanh, bao dwdng
OFFSHORE  Pos cung cp cac dich vu van chuyén, Ip dat, dau noi, chay cho cac kho chira, x( Iy va xuét khiu dau the (FSO/FPSO) va

SERVICES th(r, van hanh, bao duwdng, stra chira va nang cap cac cong
trinh dau khi bién va cdng nghiép trén bé. Ngoai ra don vi con
cung cap vat tw, phu tung, dich vu kho ngoai quan va cung &ng
nhan lwc hé trg van hanh, bdo duwdng. S& hiru 1 xwéng bao
dwéng va 2 xa lan van chuyén Hién tai, PPS dang s& hiru FSO PPS 1 hoat dong tai md Rdng

Déi va Rong Dai Tay, Ld 11-2 vai stre chira 300.000 thung dau.

cac cong trinh céng nghiép dau khi, héa dau trén bién va trén
b&, cung cap nhan sy van hanh bao duwdng va cac dich vu lién
quan.

Tén kho néi Dich vu cung céap Khach hang Thei gian hoat ddng trung binh
FPSO Ruby I O&M PVN L6 1&2 99,96%

FSO Bién Dong | O&M Bién Bong POC 100%

FPSO Lam Son O&M PVN L6 01/97 & 02/97 99,99%

FSO Golden Star O&M ldemitsu 100%

FPSO THAIBINH-VN Nhan Iyc van hanh va bao dwéng Clru Long JOC n/a

FPSO Lewek Emas Nhan Iyc van hanh va bao dwéng Premier Oil/Harbour Energy 99,99%

FSO Orkid Nhan lyc van hanh va bao dwdng Hibicus Petroleum Bhd n/a

THAIINH PLATFORM Nhan lyc van hanh va bao dwdng Petronas Carigali Overseas Sdn.Bhd n/a

Ngudn: PVS, Aseansc research
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:: . TONG QUAN

4.4. Mang tau ky thuat dau khi

, CO' s® ha téng va nhan céng thwc hién nhiém vu tai cac dy an ngoai khoi, lai dat cho cac
tau vao cang nham phuc vu cho hoat ddng can c cang.

dwoc duy tri 6n dinh, tang trwdng theo sb lwong tau méi va khdi lwong cong viéc ctia mang kinh doanh

khac.
Doanh thu va bién LNG mang tau ky thuat dau khi Ty trong doanh thu mang tau ky thuat dau khi
mmm Revenue GPM 11%
2 18.0°
,500 8.0% 10% o
16.3% 16.0% 9%
8%
2,000 14.0%
13.3%
12.0%
1,500 . 10.3% 10.0% 6%
9.2%
8.0% 8.0%
1,000
6.0%
2.0%
- 0.0%
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A

Ngudn: PVS, Aseansc research
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:: . TONG QUAN

4.5. Mang can cr cang

, dong thdi cung cAp mot phan dién tich cang cho hoat déng xay
l&p co khi do vi tri thuan loi cho viéc di d&i cac gian khoan, chan dé dién gié sau khi hoan thanh ra cac vi tri da dinh s&n ngoai khoi bang sa lan. Cac céng clia PTSC
mac du duoc thiét ké cé thé xép d& cac tau hang ngoai nganh, tuy nhién cac cang ctia PTSC chil yéu phuc vu cong tac hau can cho qua trinh thdm do dau khi va
phuc vu céc tau dich vu ky thuat dau khi.

, nhd kha nang cung cép dich vu cho nhiéu ITrjh Ve khac nhau, hoat ddng ciia mang can c& cang it chiu anh huwéng béi
bién déng cia nganh dau khi trong nwéc, qua dé gitp duy tri két qua kinh doanh twong dbi én dinh.

Doanh thu va bién LNG mang can ctr cang Ty trong doanh thu mang can ctr cang
mmm Revenue GPM 1%
2,500 22 5% 25.0%
AL 20.0%|  [20.0% it
2,000 18.7% 20.0%
7%
7% 5
1,500 15.0% i
1,000 10.0%
500 5.0%
- 0.0%
2021A 2022A 2023A 2024A 2025A 2021A 2022A 2023A 2024A 2025A

Ngudn: PVS, Aseansc research 18



:: . TONG QUAN

4.5. Mang can cr cang

DPia diém

Chiéu dai cau bén

(m)

Trong tai tau t6i da

Cong suat
(tan/nam)

PTSC Dinh Vi
Nghi Son

Hon La

Son Tra

Dung Quét

PTSC Phu My
Ha Lwu Viing Tau

Sao Mai Bén Dinh

Hai Phong
Thanh Hoa
Quang Binh
DPa Nang
Quang Ngai
Ba Ria — Ving Tau
Ba Ria — Ving Tau

Ba Ria — Ving Tau

330

390

215

200

440

704.3

750

(DWT)
20.000 8
70.000 12
10.000 9,2
10.000 7,5
70.000 11
80.000 14,5
10.000 6,5-9

Cong trwdng xay lap

4.000.000

2.500.000

1.531.487

1.100.000

1.400.000

3.000.000

500.000

51%
54.7%
100%

50%
100%
59.6%

51%

51%

Ngudn: PVS, Aseansc research
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:: . TONG QUAN

4.6. Mang khdo sat dia chan

trinh xac dinh vi tri va trir lwvgng dau khi.

Day la budc dau tién trong qua

cha yéu dén tr phi cung cap dir liéu khao sat 2D/3D va dich vu khdo sat day bién; trong khi dd, chi phi dau vao
chinh bao gdm kh4u hao d6i tau chuyén dung, nhién liéu, nhan sy k¥ thuat va chi phi bdo duéng thiét bj cam bién.

Doanh thu va bién LNG mang khao sat dia chan

mmm Revenue GPM
600
I
500 19.4%
400 .
[ [ |_a
o 8.8%
8.1% ——
200
100
0
2021A 2022A 2023A 2024A 2025A

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

Ty trong doanh thu mang khao sat dia chan

3%

% 2% 2%

=
" 4 N/O

2021A 2022A 2023A 2024A 2025A

Ngudn: PVS, Aseansc research 20



:: l. TONG QUAN

5. SWOT

Strengths — Diém manh

Vi thé dau nganh: La doanh nghiép dan dau thi
trwdng Viét Nam trong linh vue xay I&p, dich vu
ky thuat dau khi va cong trinh bién.

Hé sinh thai dich vu tich hop: S& hiru 6 mang
kinh doanh bé tro IAn nhau, cung cap giai phap
toan dién cho toan bd vong ddi dw an dau khi
thwong nguén

Opportunities — Co’ hoi

Chu ky dau tw thwong nguén bung né: Giai
doan 2025-2030 dv kién c6 mirc dau tw 1én toi
25,7 ty USD (gép 8,5 1an nam 2024) do nhu cau
nang lvgng tang va cac mo hién hiru suy giam.
DPong lwc tr cac dw an Ién: Cac dy an trong
diém nhw L6 B — O Mén, Lac Pa Vang, Su T
Trang dang bwdc vao giai doan cao diém xay
lap.

SWOT

Weaknesses — Diém yéu

Phu thuéc vao chu ky nganh: Két qué kinh
doanh bién‘ doéng maph th,eo chu ky dau tw
thwgng nguon va gia dau thé gidi

Rui ro tap trung khach hang: Danh muc khach
hang cha yéu 1a cac don vi trong nwéc, lam
tdng mc dd nhay cdm véi cac chu ky dau tw
nodi dia

Threats — Thach thoc

M6éi trwong lai suat cao: Lai suat ting gay ap
lwc 1én dong tién dau co va tang chi phi tai chinh
trong giai doan dau tv dw 4n maoi

Canh tranh va rui ro dia chinh tri: Mang dién
gi6 ngoai khoi cé bién lgi nhuan thAp hon mang
dau khi truyén thdng va déi mat véi rii ro cham
tré do bét n dia chinh trj tai khu virc Thai Binh
Duwong.

Ngudn: PVS, Aseansc Research
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"

Il. HOAT DONG KINH DOANH

> Doanh thu dat khodng 32.556 ty dong (+36,9% YoY), trong d6 tang trwdng chi
yéu dén tr mang M&C khi nhiéu dw an EPCIC va dién gi6 ngoai khoi dwoc trién khai.
> Bién Igi nhuén gbép dat ~5,1% (+0,4 dpt YoY) khi PVS ghi nhan nhiéu khoi lwong

cong viéc cé hiéu qua cao hon trong mang M&C.
> Loi nhuan tai chinh ting dang ké nho 14i tién glvi va 1ai tai chinh, trong bbi canh PVS

duy tri quy mé tién va twong dwong tién Ion.

Bang 1: Két qua kinh doanh cua PVS trong 2025

Don vi: Ty déng o5 | %Yoy | %KH2025

Doanh thu 32.556 +37% 145%

M&C 21.625 +57%

Kho néi 2.792 +17,8%

Stra chira 3.167 +14,4%

Can cwr cang 1.994 +28,6%

Tau ky thuat dau khi 1.840 -14,9%

Khao sat dia chén 559 +10,3%

Khéac 581 -10,1%

22
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va I HOAT DONG KINH DOANH

Don vi: Ty déng 2025 | %Yovr % KH 2025

Loi nhuan gép

M&C 592 +409,1%
Kho néi 158 +19,1%
Stra chira 131 -14,7%
Can ctr cang 398 +28,3%
Tau ky thuét dau khi 299 +33,9%
Khéo sét dja chan 109 +87,5%
Khac 122 +72,6%
Bién lgi nhuéan goép
M&C 2,7%
Kho néi 5,7%
Stra chira 4,1%
Can ctr cang 20,0%
Tau ky thuat dau khi 16,3%
Khao séat dia chan 19,4%
Khac 21,0% +10,0 dpt
Thu nhép tai chinh rong 799
Lai (16) tr cong ty lién doanh, lién két 834 -3,5%
Chi phi ban hang -110
Chi phi quan ly -1.274
LNST cong ty me 1.820 +70,2% 243%

23
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va I HOAT DONG KINH DOANH

1. Doanh thu ting manh nh& cac dw an trong diém dang trién khai bwéc vao giai doan hach toan

> Doanh thu hop nhat ndm 2025 dat khoang 32.556 ty dong,
tang ~36,9% YoY, chd yéu nho sy bt pha clia mang M&C (Mechanical & Construction) — méng dong gép 1&én nhét trong co' ciu doanh thu khi nhiéu dw an

trong diém nhw L6 B — O Mén, Lac Ba Vang va cac dv an dién gié ngoai khoi dwoc dady manh trién khai.

Doanh thu M&C tang 57%YoY trong 2025 Cac dv an trong diem cua PVS
)
25,000 0% Gia tri hop dong cho Bt dAu dw 4n
60% PVS (ty VND) -
/ s
201000 50% Dau khi ngoéi khoi
40% L6 B O Mén (1,2,3) 34.000 2024
15,000 30% Lac Da Vang 7.000 2024
2 20% p—
S 0 Sw Twr Trang 2B 10.120 2025
o> 10% - . .. .
|_
10,000 o bién gi6 ngoai khoi
° Hai Long 2-3 2.277 2022
0% Greater ChangH 8.096 2023
5.000 00 reater ChangHua .
Baltica 2 3.820 2024
-30%
FengMiao 2.277 2024
0 -40%
2020 2021 2022 2023 2024 2025 Formosa 7590 2024
= M&C %YOY (cot phai) Formosa 4 & Halding 2 5.060 2025
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va I HOAT DONG KINH DOANH

2. BLNG cai thién nh& phan céng viéc hoan thanh cé lgi nhuan cao hon

>
Giai doan 2021-2023, BLNG duy tri quanh 1,5-1,8%, phdn anh mdc sinh I&i én dinh nhung
chwa cé nhiéu dw an quy mé Ién. Bén 2024, BLNG giam xudng khoang ~0,9%, chi yéu do dbi phwong thire hach toan (tinh thédng chi phi dw an vao gia vén
thay vi von héa) va BLNG cla cac du an dién gié rat thip (~0,8%-1,3%). Sang 2025, BLNG phuc hdi manh 1&n khoang ~2,7-2,8%, m&c cao nhat trong nhiéu
nam, khi cac du an dau khi I&n bat dau bwéc vao giai doan thi cdng va ghi nhan doanh thu v&i bién tét hon. Xu hwéng nay cho thay hiéu qua sinh 16i cta

mang M&C dang cai thién theo chu ky trién khai dw an, déng thdi phan anh backlog EPCIC I&n clia PVS bat ddu déng gop ré rét vao két qua kinh doanh.

700 3.0% 12.0%
600 / 2.5% 10.0%
500 o
20 /0 8.00/0
2400
Zle}
S 1.5% o
? 300 6.0%
1.0%
200 4.0%
0.5% Béat dau ky
100 ° 2.0% — hop déng
Bat dau ky ‘
0 0.0% hop ddng
2021 2022 2023 2024 2025 0.0%

| NG BLNG 2011 2013 2015 2017 2019 2021 2023 2025
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Il. HOAT DONG KINH DOANH

3. Lo nhuan tai chinh ting manh nh& l3i ty gia va tién gwvi

> . V& ty gia, da tang lién
tuc clia cap ty gia USD/VND lén xap xi 26.000 ndm 2025 da thuc day lai ty gia rong tang manh, dat dinh gan 500 ty VND vao nam 2025. Song song do, lai tién
glri ngan hang duy tri déng gép dang ké& khi dat mirc cao nhat gan 470 ty VND vao nam 2023 va phuc hdi manh mé tré lai méc gan 400 ty VND vao ndm

2025 nhe lwong tién ng trwdc tdng manh tir cac chia dau tw dy an M&C 16n (L6 B O Mén, Lac Ba Vang, Sv T Tréng).

Lai ty gia cua PVS tang manh Lai tién giri ngan hang tang manh
600 26500 500 100%
‘o 26000 450 1 80%
25500 400 0
25000 60%
350
400
24500 40%
A ~ 300
= 24000 =
S 300 Z S 250 20%
|z~ 23500 33 200
23000 0%
200 150
22500 -20%
100 22000 100
_ANO,
21500 50 . 40%
0 L 21000 0 -60%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
mm | 5i ty gid rong USDVND (cot phai) m | 5i tién guvi %YoY (cot phai)
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.

hi
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.

m2025 #2026 W2027 =2028 w2029 ®2030 mevioevan mevelrened 8 Naubn: Pvs, Aseansc Research udc tinh



:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: lll. TRIEN VONG KINH DOANH

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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". IV. D PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

NHA BAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHUNG KHOAN ASEAN
DE XEM BAO CAO PAY bU.
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:: IV. DU PHONG KET QUA KINH DOANH, PINH GIA & KHUYEN NGHI

2. Pinh gia va khuyén nghi:

Gia dinh Giatri  Giadinh Gia tri ) ,
» DINH GIA. Dva trén phwong phap dinh gia DCF, Aseansc xac dinh mic gia hop ly doi

WACC 10,8%  Risk Premium 10% véi mbi cb phiéu PVS & mirc 54.500 déngl/cd phiéu, cao hon 27% so véi gia thi

Cost of Debt 7,7% Leveraged Beta 0,8 trwong ngay 18/03/2026.

Cost of Equity 1% Terminal Growth 2% > KHUYEN NGHI. Chung t6i khuyén nghi KHA QUAN ddi v&i co hdi dau tw cb phiéu

Risk Free Rate 3,0% Forecast period 5 years PVS v6i tam nhin dau tw 1 nam.

Equity Value tir FCFE cét I5i 16.281
(+) Excess cash / tién mat rong diéu chinh 11,585
Equity Value diu chinh 27.865
S6 lweng cd phiéu lwu hanh (triéu cp) 511

Gia muc tiéu 54.486

Ngubn: Aseansc Research
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:: V. PHU LUC:

1. CAC MANG KINH DOANH XUYEN SUOT VONG POI CUA DU AN KHAI THAC DAU KHi

Xay dwng va lap dat

Khao sat: Tim 1. Xay dwng: Xay dwng cac nha

kiém, do dac trir gian cua dw an (gian trung tdm,  Kho FSO/FPSO: Cung c4p dich vu kho néi, lvu
lwong tiém nang gian nha &) triv, xt ly dau tai mo.

clia mo.

2. San pham: Xay dwng cac
duwong 6ng dan dau, khi ctia mé

Bao dwéng, stra chiva: Cung cap dich vu van hanh va bdo duéng tir giai doan xay dwng
cho dén khi két thuc vong déi cia mé.

Tau ky thuat: Cung cép dich vu hd tro k§ thuat va tau van tai tir giai doan khado sat cho dén khi két thic vong ddi ctia mo.

Can ctr cang: Cung cap diém tap két, bai I1ap dat va dich vu van chuyén hang héa phuc vu toan bd vong doi ctia dw an/ma.

Ngubdn: IEA, Aseansc Research
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Fa v :
P V. PHU LUC

2. CHUOI GIA TRI NGANH DAU KHi VA TAC BONG CUA GIA DAU

Tim kiém, tham do va
khai thac dau tho va khi
am

1. Khai thac gian khoan
(PVD, PVS)

PETROV/ IETNAM

PTSC

PETROV/IETHAM

+ Gia dau cao tich déng TiCH
CUC, giup gia tang nhu cau
gian khoan.

2. Dich vu phu tro
(PVC, PET)

PETROV/IETNAM

PETROVETAN
PETROSETCO

+ Gia dau cao tac déng TICH
CUC, giup gia ting nhu cau
cac dich vu phu tro.

Ngudn: Aseansc Research

Thu gom, xt ly so bg,
van chuyén, lwu triy

Van tai xing, dau
(PVT, PVP, VTO)

o
PV TRANS| | PVTRANS-PAC

+ Gia dau tang tac dong TiCH Cuc,
kéo theo gia cwéc van chuyén tang.

)1.

2. X ly khi
(GAS)

PV GAS

+ Gia dau ting tac doéng TICH
CUC, kéo theo doanh thu va
lgi nhuan tang (gia ban khi cho
cac doanh nghiép Nha nuwoéc
tinh theo gia dau).

Nha may dién
(POW, NT2)

» Gia dau ting tac dong TIEU CUC,
lam tang chi phi NVL. Tuy nhién,
vdi cach tinh nguyén liéu dugc EVN
hd trg, POW sé& chuyén rdi ro bién
dong gia nguyén liéu sang EVN.

)1.

4. Phan phéi xang dau
(PLX, OIL)

PETROV/IETNAN

PV OIL

+ Gia dau tang tac doéng TICH
CUC, lam tang gia tri hang
tén kho.

T[éu thu, phan
phoi, ban |é xang
dau, khi

2. Nha may phéan bén
(DCM, DPM)

PETROVIETNAM
PVFCCo

+ Gia dau ting tac dong
TIEU CUC, lam tang chi
phi NVL. Tuy nhién, cac
doanh nghiép nay cé thé
dwoc hwdng loi néu gia khi
thé gi¢i & mirc cao do dwoc
GAS trog gia.

Phan phéi khi thap ap
(PGC, PGD, PGS, CNG)

PETROLIMEX |GAS DISTR

»s

* Gia khi tang lam tang gia
tri hang ton kho.

3. Loc dau, hoa
dau (BSR)

PETROVIETNAM
[BSR |

+ Gia dau tang tac dong
TiCH CUC, lam tiang gia
tri hang ton kho va cai
thién bién Igi nhuan
gop.




"‘ THONG BAO

«  NHA PAU TU VUI LONG MO TAI KHOAN TAI CONG TY CHU'NG KHOAN ASEAN DE XEM BAO CAO DAY BU.

«  NHA PAU TU CO THE THAM GIA NHOM TU’ VAN ZALO TAI:

Md Zalo, bim quét QR J8 quét va
xem trén dién thoai

« NHA PAU TU CO THE TRUY CAP TRUNG TAM DU’ LIEU & PHAN TiCH THI TRUONG TAI:

Trung tam D liéu & Phan tich thi trudng

NEN TANG PHAN TICH manh mé cho phép dua ra quyét dinh chinh xac, kip thdi va hiéu qua

354]0.21%

N

L)
SAN XUAT DAU KHI
THIET BI, DICH VU VA PHAN PHOI DAU
~ udc mua chi déng

KHI

VAN TAI
7

Céng cu tim ki€m co hdi  ~



https://research.aseansc.com.vn/

THONG TIN LIEN HE
Coéng ty Cé phan ching khodan ASEAN

Dia chi: Tang 4,5,6,7 s6 3 BDang Thai Than, P.Phan Chu Trinh, Q.Hoan Kiém, Ha N&i

Webiste: www.aseansc.com.vn | Hotline: 1900 638 088

TRUGNG PHONG PHAN TICH NGANH VA DOANH NGHIEP
Hai.LP

Email: hai.lp@aseansc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay bao gém cac nhan dinh chd quan va dua trén nguén théng tin tin cdy va cd s phan tich chi tiét, can trong. ASEANSC khéng dam bao
su chinh xac va day du cua cac ngudén théng tin nay dong thdi ban bao cdo nay dudc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng
nham dua ra bat ky dé nghi hay hudng dan ra quyét dinh cu thé nao. Ngugi st dung bdo cdo nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra
quyét dinh va phai chiu toan bd trach nhiém daéi véi quyét dinh cla chinh minh. Cac quan diém va udc tinh trong danh gia ctia ching tdi cé gia tri dén
ngay ra bao cdo va cé thé thay déi ma khéng can bao céo trudc. Ban bao cdo nay dugc gilt ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sla

doi trong bat ky trudng hdp nao ma khéng cé su déng y ca ASEANSC déu trai luat.

DIEU KHOAN SU DUNG
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