VFSV TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS — HSX)
Ngay cap nhat: 10/09/2025

SECURITIES

Tong quan doanh nghiép: Cap nhat két qua kinh doanh 1H/2025:

Céng ty cd phan Dich vu Ky thuat Dau khi Viét Nam Liy ké

(PTSC) la thanh vién cha Tap doan Dau khi Quéc gia Viét Q2/2025 Q2/2024 %yoy 1H2025 1H2024 %yoy Ghi chu

N;‘”t‘ t('?YN)'P \tlzagf‘t"’{pt?azgtf/ 1993. Sta“hf‘““ ;P ’:/a”; Doanh thu thu3n 7.383 5.571 32,51% 13.373 9.281 44,09% Doanh thu 1H/2025 ting trwéng 44,09% dén tir:

, & : e o
pha r!en @ f an 9ng cong~ y hang dau If + Day la mang chiém ty trong cao nhat va ciing tang
Nam va khu vuc Bong Nam A trong finh vic cung cap manh nhat, gép phan thic ddy doanh thu cla PVS
dich vu ki thuat d3u khi, tham gia h3u hét cac giai doan Mang xay 15p (M&C) 7.018 3.389 107,11% 11.059 5.523 100,23% [ thu'tgng gé,n s gr‘]’i Aol
cla vong doi khai thic md dau. PVS 1a doanh nghiép chan dé& tuabin gi6 va lpﬁén du’éﬁ EPCEL cia 16 B
trong nude duy nhét cung cdp tron goi cac dich vu ky +6/6 FSO/FPSO clia PVS vin ghi nhan cong viéc déu.
thuat dau khi (ngoai trir khoan), chiém thj phan 4p dao & Trong cudi ndm 2024, viéc ky gia han thém hop ddng 2
cac mang tau ky thuat dau khi, co'khi dau khi, dich vy can Mang FSO/FPSO 794 674 17,82% 1.528 1.325 15,32% tau FPSO Ruby Il va FPSO Lam Son c6 thé d3 gidip PVS
ct cang va dich vy kho néi. tang gia cling nhu doanh thu cdla mang nay trong
Pinh gia: 7 o i ) 1H2025.

Dinh gia 39.000 Mang cho thué cang 603 979 -38,40% 1.106 983 12,54%
Gid hién tai 34.300 f:;‘)c (d8 trir di cdc khoan giam 5 1.148 -15,71% 1.735 1.895 -8,47%
Thong tin co phiéu: Loii nhudn gop 441 240 83,52% 698 499 40,01%
S8 lwgng CP lwu hanh 477,97 tridu c8 5i chinh 3 5 gid tri I5i ché
AL ; Doanh thu tai chinh 223 140 59,62% 561 290 93,25% :sz]”tc tg?:tt;r'];h'”h tang manh nho gia tri i chénh
KLGD binh guan 1 thang 7,2 triéu c8 Chi phi tai chinh giam nhe nhor gié tri 15 chénh lach t§
Chi phi tai chinh 25 -44 -41,69% 57 58 -0,94% P g *nhoglatn ~Chty

gid gidm nhiéu hon da ting cta chi phi vay USD
Chi phi BH va QLDN 1H2025 tang dét bién chd yéu la
Bién déng gia 1 thang -10,34% Chi phi BH va QLDN -419 -332 26,32% -815 -559 45,77% khoan 219 ty trich 1ap du phong tién thué dat tai can
ct dich vu hang hai dau khi Sao Mai - Bé€n Dinh

Bién dong gia 1 tuan -0,29%

Vén héa (ty VND) 16.155,26

- Loi nhuan tir HDKD 449 241 86,66% 831 606 37,08%
Dién bién P/E:
24 Lg'i nhuan sau thué 319 209 52,65% 615 514 19,63%
Bién gdp 1H2025 giam chi yéu do bién clia mang cho
19 A o o 0 o thué cang va khdo sat dia chan giam. Tuy nhién diém
5 Bien gop >97% 4,31% >,22% >37% nhan 13 bién 13i mang chinh 13 M&C dang cai thién tich
14 cuc, dac biét 13 vao Q2/2025.
Bién rong gidm svck & 1H2025 do bién gdp cung vai
9 Bién rong 4,33% 3,76% 4,60% 5,54% thu nh3p khac giam nhe tuy nhién d3 ghi nhan tin hiéu

09/24 11/24 01/25 03/25 05/25 07/25 cai thién trong Q2/2025.




VFSV BAO CAO CAP NHAT KQKD TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (PVS — HSX)
Ngay cap nhat: 10/09/2025

SECURITIES

Diém nhan doanh nghiép: Khuyén nghi cta VFS:
Hau hét cac mang I&n déu duy tri lwgng cong viéc 6n dinh véi bién Igi nhuan cai thién Chung t6i ky vong doanh thu va lgi nhuan sau thué clia PVS [an lwot dat 32.653 ty dong (+37,3% yoy) va 1.540 ty
1. Mang M&C déng (+ 22,74% yoy) nho luong backlog khéng 16 clia mang M&C, 1én dén 3,7 ty USD dang dugc thuc hién hoa.
- DAy Ia mang chiém ty trong cao nhat (82,7% doanh thu) va cling tdng manh nhat (100%yoy), gép phan thic Ngoai ra viéc cac tau FSO/FPSO s& di vao hoat déng theo dy &n 16 B s& mang lai cho PVS lgi nhuan déu d3in
day doanh thu cla PVS. khoang 800 ty/nam trong giai doan 2025-2030.
- Doanh thu mang nay ting manh trong 1H2025 nh¢ ghi nhan khoang 250 triéu USD khi ban giao xong 33
chan dé dién gié ngoai khoi cho Orsterd (phan nho con lai khoang 30 triéu USD hach todn vao Quy 3/2025). Chung t6i dinh gid bing phuong phap P/E (P/E 1a 12), dwa ra mirc gid dy phdng cho PVS 13 39.000 VND/cd
Ngoai ra, trong 1H2025, PVS ciing ghi nhan duogc 1 phan doanh thu trong géi thau EPCI trong dy dn 16 B—0 phiéu.
Mén, du kién khodng 150 triéu USD. Bién ddng gia trong 1 ndm gan nhat cGia PVS so vé&i VN-Index

- Viéc trién khai thanh céng du an dién gié dau tay da gilp PVS khdng dinh vi thé cia minh trén thj trwong

quéc t& nhung bién 13i gdp du ki€n vin con méng do la dy 4n mdi, chi phi capex van con khé cao. Trong khi 1% 28,23%
do, cac du an dau khi thi bién Igi nhuan lai dang cai thién tich cywc hon nhd chinh sach khiu hao nhanh gidp
nang bién I3i gop toan mang 1H2025 lén 1,67% (+0,18dpt yoy).
2. Mang FSO/FPSO (chiém ty trong 11,4% doanh thu)
- PAay 1a mang cé doanh thu déu dan cha PVS khi 6/6 tau déu cd cdng viéc déu va duy tri hop dong dén ndm 20%
2027. Ngoai ra, PVS ciing ddng s& hitu hodc di thué dé s& hiru mot vai tau dé dap ng nhu cau cla khach
hang.

- Cudi ndm 2024, cé 2 tau FPSO Ruby Il va FPSO Lam Son duwoc ky gia han thém. Trong dé, tau FPSO Ruby II
c6 thé van gilt nguyén gia cii 1a 92.500 USD/ngay con tau FPSO Lam Son thi lai dwoc ting gid tri hop dong
thué 18 thang (d3 bao gbm ca auto-extend) I&n 36,2 triéu USD (+32,6%) (trong d6, 17,7 triéu d6 la My 0% ’ ‘
thudc vé Yinson Production) gitip bién gép toan mang 1H2025 dat mirc 4,45% (+0,97dpt yoy).

Lgi nhuin sau thué clia PVS 1H.2025 tang 19,63% yoy dat mirc 615 ty, nhd doanh thu tai chinh ting

93,25% trong khi cac chi phi khac tang it hon.

Tién dd hoan thién dyw an L6 B Bién lg'i nhudn gdp tirng mang chia PVS 0%
Gia tri Khéc (da trir di cac khodn gidm s -13,06%
: U |
Goitha, NoPdong Tiéndo Tiéndo Tién do trtr)
(Trieu  12/2024 2/2025 6/2025 Mang cho thué cang |
usD) N o
Mang véan hanh, bdo dwéng 40%
(O8M) | g
EPCI #1 550 12,80% 16,70%  25,40%
° ° 0 Mang FSO/FPSO [
EPCI #2 400 24,40% 34% 55,30% Méng xay 13p (M&C) =

-60%
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Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha No6i
Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich Ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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