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TCTCP Dich vu Ky thuat Dau khi Viét Nam

| KHUYEN NGHI: MUA | Gid muc tiéu: 45,000 | Upside: 22%

CAP NHAT KET QUA KINH DOANH

KQKD Q2/2026: DTT dat 8,589 ty VND (+17% YoY, -1% QoQ); LNST-CDTS dat 525 ty VND (+47% YoY, +26% QoQ). Loai trif
khoan thu nhap bat thudng ~460 ty VND, LNST-CDTS c6t (8i dat ~182 ty VND (-48% YoY, -56% QoQ).

Doanh thu theo mang: M&C dat 4,580 ty VND (-5% YoY, ~53% DTT); Cho thué tau ky thuit diu khi 892 ty VND (+101% YoY)
va C38n clf cdng dau khi 710 ty VND (+20% YoY) 13 hai mang tdng manh nhét.

Bién Lgi nhuin gdp dat 7.0% (-1.8 dpt YoY, -2.8 dpt QoQ), trong ky d3 dp dung thay d8i cich hach todn theo Théng tu
99/2025: PVS chuyén 132 ty VND chi phi du phong bao hanh tir Gid vén sang Chi phi bdn hang, lam ting bién gbp s6 séch.
Néu hach todn theo chudn cii (TT200), lgi nhuin gdp Q2/2026 dat 468 ty VND (+5% YoY), tudng Ung bién LNG 5.0% (-0.6
dpt YoY, -1.1 dpt QoQ).

Chi phi BH & QLDN dat 684 ty VND (+11% YoY, +10% QoQ), tudng Ung ty & BH&QLDN/DTT 8.0% (-0.4 dpt YoY, +0.8
dpt QoQ), do (i) ghi nhan 132 ty VND chi phi du phong bao hanh chuyén tlr gid vén sang va (ii) chi phi nhan vién quan ly Q2
tang manh +163% YoY, dat 327 ty VND.

N&u hach todn theo chuén cii (TT200), ty |8 BH&QLDN/DTT chi 8 mic 6.0% (+0.7 dpt YoY, +2.5 dpt QoQ).

Chi phi tai chinh rong dat -104 ty VND (cung ky -50 ty VND) do chi phi l&i vay tdng +139% YoY lén 111 ty VND. Day la
nguyén nhan chinh kéo LNTT va LNST gidm du lgi nhuin gbp van gil da ting (+5% YoY).

Lgi nhuén tir LDLK Q2/2026 dat 183 ty VND (-20% YoY, +17% QoQ) do su sut gidm doanh thu cia FPSO Lam Sgn.
Chung t6i ky vong Lgi nhudn tir LDLK sé cdi thién tir cudi Q3/2026 nhd déng gdp tir FSO Lac Da Vang (du kién van hanh tu
T9/2026) va cac du én FPSO/FSO thudc chudi L6 B - O Mén tif ndm 2027.

Théng tin dang chd y: Cap nhit KQKD & Quan diém cha BSC (tiép) (Trang 2) va Trién vong kinh doanh 2026 (Trang 3).

KQKD 2024 2025 2026F 2027F

Doanh thu thuan 23,772 32,556 40,324 40,000
Lgi nhuan gobp 1,065 1,809 3,170 3,244
LNST-CBTS 1,070 1,821 1,875 1,818

EPS 1,923 3,563 2,569 2,749

BAO CAO CAP NHAT
24/08/2026 - HNX: PVS

Trung tdm phan tich BSC
Luu Thuy Linh

(Chuyén vién phan tich)
Linhlt2@bsc.com.vn

Thoéng tin doanh nghiép

Gia hién tai (VND): 37,000
C6 phiéu LH (Triéu): 511.4
Vén hod (Ty VND): 30,078
Thanh khodn 30n (Triéu): 99

S48 hitu nudc ngoai: 8.2%
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CAP NHAT KET QUA KINH DOANH (ti&p)

Thu nhip khdc rong dat 460 ty VND trong Q2/2026 (so vdi 3 ty VND cling ky) nhd khodn tién quyét todn hop dong véi khach
hang — theo tim hiéu ctia ching t6i, chd yéu lién quan dén dén bl do hdy mbt gdi EPC lién quan d&n du dn Formosa 4. Day 14
khodn thu nhip m6t lan, khéng phan &nh hiéu qua van hanh c6t i cta PVS.

Liy k& 1H/2026: DTT dat 17,288 ty VND (+29% YoY), LNST-CDTS dat 941 ty VND (+36% YoY).

Quan diém ctia BSC

Lgi nhudn Q2/2026 tang d6t bién chl yéu nhd khoan thu nhip khac rong 460 ty VND (+13,580% YoY), phan ldn 3 tién boi
thudng ti du an Formosa 4.

KQKD Q2/2026 vugt du phdéng clia BSC nha:
(i) Khodn tién quyét todn hgp dong dét bién néu trén va;
(ii) Mang dich vu cdng va cho thué tau duy tri tdng trudng manh (bién LNG lan lugt dat 17% va 15%), bu ddp mang M&C.

Tuy nhién, néu loai trir khodn thu nhap bat thudng nay, LNST-CDTS cét 16i Q2/2026 chi dat khoang 182 ty VND (-48% YoY,
-56% QoQ).

Ly k& 1H/2026, DTT va LNST-CDTS d& hoan thanh lan ludt 43%/50% du phdng cd ndm cla BSC, trong khi LNST-CDTS c6t
(Gi hoan thanh 34% du phdng.

Du phéng ca ndm 2026: BSC du bdo doanh thu thudn ctia PVS dat 40,324 ty VND (+24% YoY) va LNST-CDTS dat 1,875 ty
VND (+3% YoY). So vdi du phéng truéc, BSC ha doanh thu thuin -10% nhung nidng LNST-CDTS +6% chu y&u nhd thu nhép
khdc mét lan (nng lén 594 ty VND tir khodn dbt bién 460 ty & Formosa 4). Néu loai trir khodn @bt bién nay, LNST-CDTS cét L&
2026 udc dat 1,513 ty VND - gidm 14% so vdi du phdng cli va 13% YoY.

Du phéng ca ndm 2027: BSC du bdo doanh thu thudn dat 40,000 ty VND (-1% YoY), lgi nhudn gbp 3,244 ty VND (+2% YoY),
LNST-CDTS 1,818 ty VND (-3% YoY).

« Doanh thu 2027 quanh muc 40,000 ty VND sau khi tdng manh +24% trong 2026 véi khéi lugng céng viéc mang Ca khi &
Xay l3p (M&C) duy tri & nén cao.

« LNST-CDTS 2027 bdo cdo gidm nhe -3% YoY do muc nén so sdnh cao 2026 dugc nang bdi khodn thu nhdp bat thudng
~460 ty VND tir dén bl du dn Formosa 4; néu loai trir khodn one-off nay (nén LNST c6t 18i 2026 ~1,400 ty VND), Idi nhuén
cot 16i 2027 ting khoang +28% YoY.

Luu y: Trong du phdng hién tai cla ching t6i chua bao gém khodn hoan nhip du phong bdo hanh (Sao Vang - Dai Nguyét, HD
Long San), du dudc ban la3nh dao du kién ghi nhn trong nfa cudi 2026 dén 2027.

BAO CAO CAP NHAT
24/08/2026 - HNX: PVS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
45,000
22%

37,000
511.4
30,078
3.2
8.2%



TRIEN VONG KINH DOANH 2026 - 2028 BAO CAO CAP NHAT
Chding t6i duy tri quan diém KHA QUAN, dénh gid PVS dang budc vao chu ky ting trudng nhd khdi lugng cong viéc dau khi 24/08/2026 - HNX: PVS
thudng nguén dbi dao, du dia md réng sang dién gid ngoai khai va ndng luc thi cdng cai thién. Ldi nhuin c6t 16i du kién dén vé

nira cudi 2026 va duy tri da tdng trong giai doan 2027 - 2028.

\ \ ‘ KHUYEN NGHI: MUA
1. Backlog d4u khi thugng nguén ddm bao tdm nhin doanh thu
) ’ \ Gia muc tiéu: 45,000
T « Chubi du dn L6 B - O M6n (gian CPP chay thr T6-T7/2027) va Ca Voi Xanh (khdi déng cuéi 2026/dau 2027) ciing c8 khdi .
Q lugng cbng viéc M&C, véi backlog ca khi 2027 udc dat ~12,500 ty VND. Upside: 22%
SE: + Bién lgi nhuin dugc bdo vé nhd chi déng chét gid thau vat tu; Loi nhuén giai doan gilta 2026 - gilta 2027 con dudc hé trg bdi
L hoan nhap du phong bao hanh (Sao Vang - Pai Nguyét, HD Long San). Théng tin doanh nghiép
U) oA .2 \ e . 2, . v 2, A
W 2. Dién gio ngoai khdi md ra du dia tang trudng dai han Gi4 hién tai (VND): 37.000
o . V.!,the nha c/ungA\carf trar{n bler: ap ngoai khai (OSS) hang dau chau A - vdi dau mdc ha thuy chan dé Changhua (Dai Loan) - C6 phiéu LH (Triéu): 5114
giup PVS don dau lan song dau tu khu vuc.
. e o \ n . e R i . Vén hoa (Ty VND): 30,078
* Siéu du an Singapore (FID du kién dau 2029) la dong luc dai han tiém nang, du tién d6 con phu thudc cd ché bao trg lién ’
Chinh phu. Thanh khodn 30n (Triéu): 3.2
3. Pau tu ndng luc tao budc nhay vé quy m6 va bién Ldi nhuan S4& hitu nudc ngoai: 8.2%

« C8ng truc Goliath va nha xudng han tu ddng du kién ndng cdng suat thi cdng &n 2 ty USD/ndm, cho phép trién khai déng
thdi 4-5 du an ldn, ha gia thanh va cai thién bién.

» K& hoach téng vén (20% trong 2026, ddy manh giai doan 2028 - 2029) cung chién lugc M&A “tlf khai vao bg” la bé dd cho
muc tiéu doanh thu dai han 60,000 ty VND.

RUI RO
« Bién lgi nhudn mang mdi: Giai doan dau thdm nhip mang x4y &p trén bs cd thé tao 4p luc lén bién Lgi nhuén chung.

« Tién db FID: Viéc chdm phé duyét Quyét dinh dau tu cudi cung (FID) tai cdc dai du dn dién gid (dién hinh Singapore) cé thé
lam Ui L6 trinh tdng v6n va ghi nhan doanh thu.




KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

24/08/2026 - HNX: PVS
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+ BSC duy tri khuy&n nghi MUA d8i vdi c8 phiéu PVS tuy nhién ha gid muc tiéu tir 52,300 xudng 45,000 VND/cp (-14%,
upside 22%) so vdi gid déng clta ngay 21/08/2026 chd yéu do: (i) tdi dinh gid trén nén gi nhudn cét 1&i 2026 va (ii) ting

ov

: chiét khau phan dnh moi trudng L3i suét cao. KHUYEN NGH]: MUA
+ Hién c8 phiéu PVS dang dudc giao dich quanh muic P/E fw 2026 = 13.0x (chiét khiu -25% so vdi trung vi 3 ndm) va P/B fw Gia muc tiéu: 45,000
I 2026 = 1.2x. Gia c8 phiéu PVS d3 giam ~39% tir dinh T3/2026, tao m&t bang dinh gid hap dan trong bdi canh trién vong Ul .
;:) kinh doanh tich cuc. Tham khdo bdo cdo PVS gan nhat clia BSC tai day. ’ 22%
< Hinh 1: Gia c6 phi€u PVS va Vnindex Hinh 2: Dinh gid EV/EBITDA cha PVS
L Lan VND/c8 phiéu Lan Théng tin doanh nghiép
wn 2,000 60,000 Gi4 hid . (VND
E 50,000 ia hien tai (VND): 37,000
1500 40,000 Cé phiéu LH (Triéu): 511.4
1,000 30,000 Vén hod (Ty VND): 30,078
20,000
500 Thanh khodn 30n (Triéu): 3.2
10,000 .
; 0 -10 S48 hitu nudc ngoai: 8.2%
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https://www.bsc.com.vn/bao-cao/15330-x-stock-pvs-52300-28-cap-nhat-kqkd-q1-2026/
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BANG TOM TAT TINH HINH KINH DOANH Q2/2026

Ngubn: PVS, BSC Research

KQKD Q2/2026 - Lgi nhuin tdng nh& khoan thu bit thudng, hoat ddng cét L3i suy yéu

BAO CAO CAP NHAT

24/08/2026 - HNX: PVS

g y VND Q2.2026 %QoQ % YoY 1H.2026 1H.2025 % Yo
: Doanh thu thuan 8,589 -1% 17% 17,288 13,373 29% KH UYéN NGHI: MUA
Cho thué tau k¥ thuat dau khi 892 39% 101% 1,532 922 66% Gid muc tiéu: 45 000
Can cu cang dau khi 710 56% 20% 1,164 915 27% P
) 2 Upside: 22%
ne Ca khi & thau xay l&p (M&C) 4,580 -23% -5% 10,491 8,820 19%
< A o o o
N Lgi nhuén gép 600 -30% -8% 1,455 1421 2% Théng tin doanh nghiép
L] Cho thué tau k¥ thuat dau khi 138 27% 101% 247 129 92% Gi3 hlen tai (VND): 37.000
o Can c cdng dau khi 121 4% 31% 238 175 36% o8 phiéu LH (Triéu)' 5114
’ A A 9 _ [0) eYe) 9 ~ 7 2
Co khi & thau xay lap (M&C) 155 71% 9% 693 217 219% Ve e (Ty VND)Z 30078
Bién Lgi nhudn gd 79 -2.8 dpt -1.8 dpt 89 119 -2.2 dpt 2 . A
1<n 1 nhugn gop % P P % % P Thanh khoan 30n (Triéu): 99
Cho thué tau ky thuat dau khi 15% -1.5 dpt +0.0 dpt 16% 14% +2.1 dpt S . ..
‘ S4& hitu nudc ngoai: 8.2%
C3n c cdng dau khi 17% -8.7 dpt +1.5 dpt 20% 19% +1.3 dpt
Co khi & thau x4y l&p (M&QC) 3% -5.7 dpt -0.1 dpt 7% 2% +4.1 dpt

DTT Q2/2026 dat 8,589 tj VND (+17% YoY, -1% QoQ); LNST-CDTS dat 525 tj VND (+47% YoY). Lgi nhuén ting chii y&u nhds
khodn thu bat thudng 460 ty VND tlr quyét todn du dn Formosa 4; loai trlif khodn nay, LNST-CDTS c6t l&i chi dat 182 ty VND (-
48% YoY), cho thdy hoat ddng kinh doanh c6t L3i suy yéu.

+ Bién lgi nhudn gdp suy giam, dp luc tir M&C: Bién gdp hgp nhat gidm vé 7.0% (-1.8 dpt YoY, -2.8 dpt QoQ). Mdc bién nay
dudc hd trg bdi thay déi hach todn theo TT99/2025 (chuyén 132 ty VND du phong bdo hanh tir gid v6n sang chi phi ban
hang); trén cling cd sd so sanh (TT200), bién gdp chi dat 5.0%. Ap luc gidm chl y&u dén tir mang M&C véi DTT 4,580 ty
VND (-5% YoY, -23% QoQ) va bién gbp gidm vé muic 3% (di ngang YoY, -5.7 dpt QoQ).

* Dich vu dau khi la diém tua: Cho thué tau ky thudt (DTT +101% YoY, LNG +101% YoY, bién gbp 15%) va Can clf cang
(DTT +20% YoY, LNG +31% YoY, bién gbp 17%) tdng trudng manh, bu d3p mét phan cho M&C.
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Yo BANG TOM TAT KQKD QUY 2/2026 BAO CAO CAP NHAT
m% 24/08/2026 - HNX: PVS
Q2.2026 1H.2026 1H.2025
mE DT thuan 8,589 -1% 17% 17,288 13,373 29% KH UYéN NGHI: MUA

Gid vén (7,989) 2% 19% (15,833) (12,466) 27% Gid muc tiéu: 45.000

I ~e A - ’
L 600 -30% -8% 1,455 907 60% .

O SRIOD ® & ¢ Upside: 22%

o DT tai chinh 185 -14% -17% 399 561 -29%

<

L CP tai chinh 13 -118% -156% (59) (57) 2% Théng tin doanh nghiép

) - o2 (g .

Ll L&i vay (21) 23% 18% (37) (35) 5% Gi& hién tai (VND): 37.000

o Lai tir CTLK 183 17% -20% 340 444 -23% Cé ph|’éu LH (Triéu): 511.4
CP BH (159) -48% -29% (466) (759) -39% Vén hod (Ty VND): 30078
CP QLDN (526) 67% 33% (842) (769) 9% Thanh khodn 30n (Triéu): 29
L3i tir HDKD 296 -44% -34% 828 831 0% S8 hitu nudc ngoai: 8.2%
TN khdc, rong 460 -14286% 13580% 456 11 4064%
LNTT 756 43% 67% 1,284 837 53%
Thué (193) 108% 40% (286) (222) 29%
LNST 563 29% 78% 998 615 62%
CDTS 37 88% -186% 57 (75) -176%
LNST-CDTS 525 26% 47% 941 690 36%
Chi sé
Bién LNG 7.0% -2.8 dpt -1.8 dpt 8.4% 6.8% +1.6 dpt
Bién LNR 6% +1.3 dpt +1.2 dpt 5.4% 5.2% +0.3 dpt
SG&A/DT 8% +0.8 dpt -0.4 dpt 7.6% 11.4% -3.9 dpt

Ngubn: PVS, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghiéen cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phén tich Nghién ctu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2026 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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