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\ | KHUYEN NGHI: MUA | Gia muc tiéu: 42,800 | Upside: +16%
Trung tam phan tich BSC
— CAP NHAT KET QUA KINH DOANH e €6 T, ©@FA
A KQKD Q2/2025: DTT = 7,383 ty VND (+32% YoY,+23% QoQ), LNST-CBTS = 361 ty VND (+85%YoY, +9% QoQ). Trong dé: n A ~
m (Chuyén vién phan tich)
n + Doanh thu ting manh tiép tuc dén tir mang M&C (4,803 ty, +85% YoY, +20% QoQ). Ngoai ra, cdc mang khdc ciling ghi
; nhan tich cuc: cdn ¢ cdng (+95% YoY), khao sat dia chan (+27% YoY). BSC cho rang doanh thu chd yé&u dén tir viéc cong ty tuntc@bsc.com.vn
- ghi nhan hét du 4n Greater Changhua (33 chan dé) va 1 phan du 4n EPCI#1 cla L6 B.
(@) + Bién lgi nhuén gbp dat 6.0% (+1.9 dpt svck) nhd bién mang M&C ting lai (3.5% sv -1.1% cung ky). Dang chu vy, trong ky, Théng tin doanh nghiép
T PVS d3 du phong 486 ty lién quan dén chi phi bao hanh cla cdc du 4n: so vs Q1, Changhua: +165 ty, EPC#1 L6 B +98 ty, o ) )
Dudng 6ng L6 B +56 ty, va mbét s du dn khdc. Théng thudng, cdc khodn du phong nay sau 1 thdi gian (vd: 5 ndm) néu khdng Gia hien tai (VND): 37,000
phat sinh chi phi sé dudgc hoan nhap lai. Cé phié'u LH (Triéu): 477.9
» Lgi nhuén tai chinh rong dat muc 198 ty (+80% YoY), dén tir 97 ty (+94% YoY) Igi nhuén tién gli va 126 ty (+40% YoY) lai " , e .
1 nhugn tal chinh rong d v (+80% Yov) V (+94% Yor) ldi nhuan tien g V (+40% Yo¥) Vén hod (T VND): 17,484
chénh léch ty gia.
Lily k& 1H.2025: DTT = 13,395 ty VND (+44% YoY), LNST-CDTS = 392 tj VND (+40%YoY). Thanh khoan 30n (Trieu): 108
DANH GIA CUA BSC Sé hitu nudc ngoai: 11.9%

« KQKD Q2/2025 cao hon ky vong cta BSC do bién Lgi nhuin gép mang M&C va Lgi nhuén tai chinh. DU vay, BSC cho rang
bién mang M&C cao haon ky vong dén tur thdi diém cdng ty ghi nhan hét doanh thu cla du dn Greater Chuanghua (thsi diém
tat todn du dn thudng muc bién gbp sé cao hon so vdi thdi diém ghi nhan theo tién dd). Vi vy, BSC cho rang muc bién gbp
M&C céc quy tdi khé dét bién nhu Q2.2025 (1H.2025 bién gdp M&C la 2.4% sv ca du phdng ndm 2.3%).

+ Ly k& 1H.2025, doanh thu va NPAT-MI cla PVS hoan thanh lan lugt 37% va 58% du phdng cla BSC.

« Du phéng ca ndm 2025: BSC du kién GIU NGUYEN du phdng ndm 2025 cho PVS. BSC chua bao gém trong du phéng ndm
2025 khodn trich l4p lién quan dén tién thué dat tai Sao Mai — Bén Dinh.

KQKD 2022 2023 2024 2025F

. M3 tai khoan
Doanh thu thuan 16,373 19,374 23772 36,151
Lgi nhuén gop 915 1,039 1,065 1,641 E E
NPATMI 884 1,026 1,070 1177 F
EPS 2,067 1,579 1,923 1,847 E
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DU PHONG NAM 2025 CUA BSC BAO CAO CAP NHAT
« BSC du kién GIU NGUYEN du bdo n§m 2025F, doanh thu thuan cia PVS dat 36,151 ty VND (+52% YoY) va lgi nhuén sau 18/08/2025 — HNX: PVS
thué cdng ty me dat 1,177 ty VND (+10% YoY), EPS FW = 1,847 VND/CP.
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\ « BSB luu y doanh thu tai chinh 2 quy gan day dang tdng manh hon so véi ky vong: binh quan méi quy i hon 100 ty (chiém KHUYéN NGHI: MUA
—_— 31% LNST) va cd thé 3 rdi ro khién du phéng clia BSC thap hon thuc té. ’
. . , . Gia muc tiéu: 42,800
Py + BSC chua bao gém trong du phéng ndm 2025 khoan trich l4p lién quan dén tién thué dat tai Sao Mai — Bén Dinh. ’
m . Upside: +16%
wn Ty dong 2022 2023 2024 2025 %Yo
m
D h thu thua 16,373 19,354 23,770 36,151 +52% A . oA
> cann thu thtan i Thong tin doanh nghiéep
20 Cho thué tau k§ thuat dau khi 1,570 1,607 2,160 2,033 -5% o
@ Gia hién tai (VND): 37,000
T Vén hanh FSO/FPSO 1,874 2,207 2,369 2,549 +7% i
y XA C&6 phiéu LH (Triéu): 477.9
\DV kh?o sat dia chan/cbng 510 405 507 490 4% - o
trinh ngam Von hoa (Ty VND): 17,484
Can clr cdng dau khi 1,455 1,418 1,550 1,685 8% . A
an e cang cau K ’ Thanh khoan 30n (Triéu): 10.3
Ca khi & thau xay lap (M&C) 8,697 11,150 13,769 26,002 88% I , ..
S3 hiru nudc ngoai: 11.9%
DV sUra chifa, bdo dudng 1,555 1,910 2,767 2,607 -6%
DV Khac 711 650 645 785 22%
Ldi nhun gdp 915 948 1,065 1,641 54%
Bién LN gép 5.6% 4.9% 4.5% 4.5%
CP ban hang -79 -85 -95 -145 52%
CP QLDN -828 -1,050 -1,235 -1,808 46%
DT tai chinh 489 776 569 9293 74%
CP tai chinh -163 -225 -217 -252 16%
L3i/l6 tir cong ty LDLK 657 664 864 897 4%
LNTT 1,174 1,287 1,553 1,544 -1%
LNST 944 1,030 1,255 1,266 1%

LNST-CBTS 884 1,026 1,070 1,177 10%
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KHUYEN NGHI CUA BSC

M3c di BSC GIU NGUYEN du phéng két qua kinh doanh clia PVS, ching t6i tién hanh NANG gid muc tiéu 2026 d8i véi PVS
én 42,800 VND/cp (t8ng 11% so vdi gid muc tiéu trudc) chd yéu tdng mic PE muc tiéu 2026 clia PVS tir 16 1én 17.

Viéc t8ng muic PE muc tiéu nham phan anh ky vong gia c6 phiéu PVS sé thu hep dan khodng cdch gilta muic tdng cta cé phiéu
v8i muc t8ng cla Index (tUr ddu ndm, cd phiéu PVS tdng 9% YTD trong khi VN-Index tdng 26% YTD), khi PVS & doanh nghiép

cd tinh hinh tai chinh vitng chac

Hinh 1: Gia c6 phi€u PVS va Vnindex
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Ngubn: Bloomberg, BSC Research

Hinh 3: Binh gid P/E cia PVS
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Nguén: Bloomberg, BSC Research
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Hinh 2: Dinh gia EV/EBITDA cha PVS
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Ngubn: Bloomberg, BSC Research

Hinh 4: Binh gia P/B cua PVS
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Ngubn: Bloomberg, BSC Research

BAO CAO CAP NHAT
18/08/2025 - HNX: PVS

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khodn 30n (Triéu):
S4& hitu nudc ngoai:

MUA
42,800
+16%

37,000
477.9
17,484
10.3
11.9%
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PHU LUC: BANG TOM TAT KQKD QUY 2 NAM 2025 BAO CAO CAP NHAT

18/08/2025 - HNX: PVS
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Yy déng Q2.2025 %YoY % QoQ 1H.2025 1H.2024
DT thuan 7,383 32% 23% 13,396 9,287 KHUYEN NGHI: MUA
—_— Gid vén (6,942) 30% 21% (12,698) (8,798) B R
Py L3i gbp 441 91% 72% 698 489 Gia muyc ticu: et
0 DT tai chinh 223 59% -34% 563 291 [P et
; CP tai chinh (25) (59) (44) o B
5 L5i vay (17) (35) (30) Thong tin doanh nghiéep
O L&i tif CTLK 230 3% 8% 444 420 Gia hién tai (VND): 37,000
- CPBH (23) 12% 1% (46) (42) C&6 phiéu LH (Triéu): 477.9
CP QLDN (397) 29% 6% (769) (513) Vén hod (Ty VND): 17,484
L3i tir HDKD 449 91% 18% 831 600 Tty (e S0 [ 10.3
TN khac, rang ’ ° 48 S8 hitru nudc ngoai: 11.9%
LNTT 453 61% 18% 837 648
Thué (133) (218) 17
LNST 319 54% 7% 619 513
CPTS (41) (73) 17
LNST-CDTS 361 85% 9% 692 495
Chi sé
Bién LNG 6.0% +1.9 dpt +1.7 dpt 5.2% 5.3%
Bién LNR 4.9% +1.4 dpt -0.6 dpt 4.6% 5.2%
SG&A/DT 5.7% -0.2 dpt -0.9 dpt 6.0% 6.0%

Nguén: 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 Téng 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 lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

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

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Doan Minh Tri
Chuyén vién phén tich
Tridm@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

Nguyén Thi Cam Tu, CFA
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@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


mailto:Duynch@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Duynch@bsc.com.vn

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.
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