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Dich vu Ky thuat Dau khi (PVS)

Lgi nhuan thiic diy bai thu nhip bat thueng

- Doanh thu 2Q26 tang 17% n/n, LNST tang 78% n/n
- Khodn thu nhap mét 1an thuc ddy KQKD
- 2H26F: Trién vong cbt 16i tich cuc, tiém nang thu nhap mét 1an

Thue té: Loi nhuan thac day béi thu nhap bat thwong

Trong 2Q26, PVS ghi nhan doanh thu va LNST lan lwot dat 8.6 nghin ty dong
(+17% n/n, ~88% dw phéng KIS) va 563 ty déng (+78% n/n, ~118% dw phdng
KIS). Téng trwdng LNST manh chi yéu dwoc thic ddy béi khoan thu nhap mét
lan 460 ty déng tir phi bdi thuwerng chdm dit hop déng ctia mét dw an dién gio
ngoai khoi. KQKD cac mang kinh doanh c¢ét 16i nhw sau:

e Cokhiva xay lap (M&C): Doanh thu gidm nhe 5% n/n, xuéng 4.6 nghin
ty ddong. LN gop (phan loai lai theo Théng tw 99) chi dat 155 ty déng,
thap hon dang ké so vé&i dy phdng clia chung toi. LN gop sau khi trir dw
phong bao hanh chi dat 22 ty déng (-87% n/n). Ching téi cho rang KQKD
kém tich cwc chl yéu phan anh sy than trong cia PVS trong viéc ghi
nhan loi nhuan hon I diéu kién kinh doanh suy yéu.

e Dich vu ky thuat ngoai M&C: Doanh thu va LN gép twr cac dich vu ky
thuat khac ghi nhan tang trwdng manh 1an lwot 55% va 64%, dat 4,009
ty déng va 445 ty ddng. Mirc tang trwdng manh chi yéu phan anh nhu
cau E&P trong nuéc cao.

e Loinhuan tir cac lién doanh FSO/FPSO: Nhin chung phu hop véi dw
phéng, dat 158 ty ddng (-31% n/n).

Chi phi BH&QLDN (phan loai lai theo Thoéng tw 99) ghi nhan 684 ty ddng (+11%
n/n). Loai trtr d phong bao hanh M&C va dw phong ng x4u, chi phi BH&QLDN
dat 568 ty ddng (+78% n/n). Chung t6i lwu y trong 2Q25, PVS trich lap 101 ty
ddng dw phong no xau lién quan dén Sao Mai — Bén Dinh, trong khi 2Q26, PVS
ghi nhan hoan nhap 16 ty déng.

Co hoi va thach thirc: trién vong van tich cwc trong 2H26
Chung t6i cho rang doanh thu va LN gdp méang M&C thap trong 2Q26 chi yéu
phan anh sw than trong ctia PVS trong viéc ghi nhan lgi nhuan trong bdi canh
ghi nhan khoan thu nhap moét l&n 1&n. Trong 2H26, chung t6i duy tri quan diém
tich cwe véi trién vong loi nhuan clta PVS, duoc hd tro béi tiém néng ghi nhan
lgi nhuan cao ctia mang M&C va kha nang hoan nhap dw phong bao hanh lién
quan dén dw an Sao Vang — Dai Nguyét (sé dw khoang 684 ty dong).
Khuyén nghi: NAM GIU

Chung téi cho rang thi gia hién tai da phan anh tiém nang tang truéng KQKD
2026 cta doanh nghiép va duy tri khuyén nghi NAM GIT déi véi PVS.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Cap nhat
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khuyénnghi NAM GIU?

Giamuctieu NA

Lei nhuan NA

Théng ké

VNIndex (17/08, diém) 1,727
Gia cp (17/08, déng) 34,500
Vén hoéa (ty dong) 17,644
SLCP Iwu hanh (triéu) 511
Cao/Théap 52 tuan (déng) 54,600/26,356
GTGDTB 6T (ty déng) 211.64
Ty |é CP tw do / S& hiru NN (%) 50.0/15.8
C6 dong 16N (%)

Petro Vietnam 51.38
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Ngudn: FiinproX

Phong Phan tich
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Bang 1. Tém tit Igi nhuan theo quy
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Ngudn: Di¥ liéu cong ty, KIS Research.

Hinh 1. Doanh thu hop nhit 2Q26 ting 16% n/n, chu yéu nhé mang dich vu ngoai M&C
(+55% n/n), trong khi doanh thu M&C giam nhe 5% n/n
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Ngudn: D@ liéu cong ty, KIS Research

Hinh 2. LN gép hgp nhat (bao gom du phong bao hanh) ting nhe 6% n/n, dan dit béi
mang dich vu ngoai M&C (+64% n/n)

(ty ddng) LN gdp (bao gom du’ phong bao hanh cong trinh) —O— téng trudng n/n (%)
800 1 600
700 436 4 500
600 T 1 400
500 r & -1 300
400 | 116 1234 200

91 91

300 | 567 37 16 A 27 23 H 100
27) el 20 DG €

200 I 7) 0

100 1 (100)

0 (200)
T T T T 0NN Wnwn O o T T T T 0NN Wnwn OO S - S i o TR ¥ o A ¥ o T ¥ o I Vo o)
993eogeeey 983999999y ¥9899R899Y
M&C Dich vu k¥ thudt ngoai M&C Hgp nhat

Ngudn: D@ liéu cong ty, KIS Research.

Hinh 3. Lgi nhuan tir cac cong ty lién doanh FSO/FPSO
gidm 20% n/n

Hinh 4. PVS ghi nhan thu nhip mét [an rong 460 ty dong
2Q26 tir khodn béi thudng chim dirt hgp déng

Lién doanh FSO/FPSO
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Ngudn: D liéu cong ty, KIS Research.

Ngudn: D liéu cong ty, KIS Research.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O' CUOI BAO CAO.
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Hinh 5. Chi phi BH&QLDN (loai trir duy phong) ting manh

Hinh 6. LNST 2Q26 tang manh 78% n/n, dat ~118% du
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Ngudn: D liéu cong ty, KIS Research.

Ngudn: Dt liéu cong ty, KIS Research.




Dich vu Ky thuat Dau khi (PVS)

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gil ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hoc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng c6 mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quén ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn lgi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 18/08/2026.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 18/08/2026.

KIS Vietnam Securities Corp. d& khéng phat hanh ching quyén cé dam bam véi cd phiéu Dich vu Ky thuat Dau khi (PVS) va hién khéng la cong ty tao Iap thi truéong.

Nguwoi thiee hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c4o phan tich nay va cac tai liéu marketing cho chwng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cta KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cda Uy ban Chirng khoan Nha nuwéc Vigt Nam. Chuyen vién phan tich, ngwoi thwe hién
va phat hanh bao céo phan tich nay va cac tai ligu marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sy
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap théng tin. Ban bao cao nay khéng nén va khong duoc dién gidi nhw mét dé nghi mua hodc
ban ho#c khuyén khich mua hodc ban bat ctr khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cu cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
céc nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh doc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong d@m bao nha dau tw sé
dat dwoc lgi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hoac ton that lién quan dén viéc st dung toan bo hoadc mot
phan béo cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat c 1Gc nao ma khdng can bao trwéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




