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Bao cao Cap nhat nhanh

Khuyén nghi MUA
HNX: PVS

Ha tang Xay lap

Gia muctiéu (VND) 41.100
Gia hién tai (VND) 32.000
Ty 18 tang gia 28%
Suét sinh Igi c8 tuc ky vong 0,6%
Téng ty suat Igi nhuan 28,6%

Dién bién gia ¢ phiéu (%)

PVS - MUA

Ngay 29/10/2026

Téng CTCP Dich vu Ky thuat Dau khi Viét Nam
(HNX)

PVS bao cao KQKD quy 3/2026 phu hop véi du phong ctia chiing t6i. Doanh thu
thuan Q3/2026 dat 10,5 nghin ty déng (+9,9% yoy) va LNST dat 340 ty dong (+2,1%
yoy). Ly ké 9 thang, doanh thu dat 27,8 nghin ty déng (+21% yoy, hoan thanh 84%
ké hoach nam va 70% du phong cd ndm), LNST dat 1,3 nghin ty déng (+42% yoy,
hoan thanh 131% ké& hoach ndm va 62% du phéng ca nadm).

Du phoéng & Dinh gia: Chung t6i gitt nguyén du phong KQKD 2026 véi doanh thu uéc
dat 40.030 ty déng (+23% yoy) va LNST 2.197 ty déng (+16% yoy). Ching t&i duy tri
gia muc tiéu 41.100 déng/cp cho ndm 2026. Khuyén nghi: MUA

Tang trudng doanh thu 9T/2026 chi yéu dén tu linh vyc xay 1ap M&C va I&p dat/bao
dudng, tang trudng LNST chi yéu dén tir thu nhap tu béi thudng hgp déng. Néu loai
trir 460 ty déng thu nhap tubéithudng hop déng (Q2/2026), Igi nhuén cét I18i udc dat
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YTD YTD YTD 12T hgn 900ty déng (tuong duong cung ky).
Tuyét déi 81 -42 143 30.4
Tuong déi 80 -3.5 87 233 Trién vong tich cuc trong cudi ndm 2026 & 2027: (1) Mang xay lap tiép tuc dan dat
Nguén: Bloomberg  tang trudng, trong d6 Goi EPIC-1 tai md Maydan Mahzam trién khai tir Q4/2026 dén
cudinam 2031, (2) Téng hoan nhap du phdng nam 2026 c6 thé vugt 600 ty déng hé
trg cho Igi nhuén Q4/2026, (3) Luat Dau khi stra d8i ky vong thuc déy tién dé cac du
A 4 ~ - - P
yg:; Biéu d6 giao dich N?;‘n an thugng nguén trong nam 2027.
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20 %g;ggg DT Thuén (ty déng) 23,770 32,556 40,030 41,217
10 10,000  Tang trudng (%) 23% 37% 23% 3%
0 | ‘ | 9% EBITDA (ty ddng) 2,219 3,021 3,401 3,395
O O A° P @ A0 Bién EBITDA (:’A:) 9% 9% 8% 8%
PP R I LN rong (ty déng) 1,255 1,899 2,197 2,230
Tang trudng LN (%) 18% 51% 16% 2%
EPS (VND) 2,238 3,560 4,258 4,265
Co ciu sé hiiu Tang trudng (%) 4% 49% 28% 0%
ROE (%) 9% 12% 12% 11%
PVN 51,38%  ROIC (%) 8% 11% 12% 10%
Ng rong/EBITDA (x) 0.7 0.3 0.9 0.7
PER (l&n) 15.5 10.5 8.2 8.2
Thsng ké 29-10-2026 EV/EBITDA (x) 14.2 10.8 8.7 9.3
- PBR (1an) 1.1 1.1 1.0 0.9
Ma BI
ay eomberg - PVSVN C8 tuc (nghin déng) 793 76 193 195
Thép/Cao 52 tuan (VND) 23,500 - 47,000  's;zt sinh Igi c8 tuc (%) 2.3% 0.2% 0.6% 0.6%
SL luu hanh (triéu cp) 614 Ngudn: ACBS téng hop
Vén hoa (ty déng) 18,963
Vén hoa (triéu USD) 718
Room kh8i ngoai con lai (%) 33.5
Ty lé cp luu hanh ty do (%) 44.2
KLGD TB 3 thang (cp) 3,329,400
VND/USD 26,401
\Qdex: VNIndex / HNX 1756.00/258.15
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Trién vong tich cuc cudi ndm 2026 & 2027 bao gém:

1.Mang xay lap tiép tuc dan dit tiang trudng, nhd cac dy an nhu L6 B, Su TU Trang
2B, va Lac Da Vang. Bién Igi nhuan gdép du kién 8n dinh & muic 6%. Thang 9/2026,
PTSC M&C (cdng ty con 100% clia PVS) nhan thu trao thau (LOA) clia QatarEnergy
cho géi EPIC-1 thudc dy an tai phat trién mé Maydan Mahzam. Thdi gian thyc hién tu
Q4/2026 dén cuéi 2031. Theo chung tdi udc tinh, phan viéc clia PVS co thé trj gia
khodng 3 ty USD.

2.Hoan nhap du phéng trong nam 2026: PVS du kién sé& ghi nhan khodn hoan nhap
duphdng duan Sao Vang - Dai Nguyét khodng 600 ty déng trong ndm 2026. Bén canh
dé, viéc hoan nhap tirmét vai du an khac bao gém Long Son & LNG ThjVai cé thé giup
téng muc hoan nhap du phong ndm 2026 dat trén 630 ty déng (PVS ghi nhan hoan
nhap du phong céng trinh khoang 140 ty déng trong nam 2025). Tu d6 khién KQKD
Q4/2026 du kién dat 850 ty déng, va dua téng Igi nhuan sau thué nam 2026 dat 2.1
nghin ty déng theo du phéng clia ching téi.

3.Luat Dau khi (sta déi) s6 10/2026/QH16 cé hiéu luc tir 01/3/2027. Diém chinh
clia Luat bao gém tang phan cap, phan quyén, giao quyén cho PVN va don gian hoa
thd tuc. Cac du an thugng ngudn dau khi (bao gém Ca Voi Xanh vdi gia tri backlog
khodng 5 ty USD) ky vong sé& dugc ddy manh trién khai trong nam 2027.

4.Trién vong kinh doanh trong dai han: du an Ca Voi Xanh ky vong dem lai backlog
I16n. Chung t6i ky vong PVS tiép tuc dat tdng trudng én dinh sau ndm 2027, déng luc
tdng trudng chii yéu dén tir cac du an: (1) sdn xuat cap ngdm dudi bién, (2) du an dién
gid ngoai khai clia PVN va xuat khdu sang Singapore — Malaysia (du kién dat FID vao
nam 2029), (3) chudi du &n dién khi Ca Voi Xanh, (4) dién hat nhan Ninh Thuan, va (5)
phat trién mé Maydan Mahzam. Trong d6, dyu an khi Ca Voi Xanh dy kién s& dat dugc
quyét dinh dau tu cudi cung (FID) vao ndm 2027, udc tinh von dau tu xay dung khoadng
5ty USD véi trit lugng cao gép 1,5 1an dy an L& B.
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phudng Clta Nam, Ha N&i
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c Xily giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suat sinh Igi c8 tuic) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) cao han 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi ¢ tuic) trong khodng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tiic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi c¢é tuc) thap hon 20% so vdi gia thi trudng.

KHUYEN CAO

Vuildng nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén b mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui ldng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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