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Théng tin giao dich (21/11/2025)

Gia hién tai (VND/cp)
Gi4 cao nhat 52 tuan (VND/cp)
Gi4 thap nhat 52 tuan (VND/cp)

33.700
37.900
21.400

S6 lwong CP niém yét (triéu cp) 478
S6 lwong CP lwu hanh (triéu cp) 478
KLGD binh quan 30 ngay (cp) 6.032.647
% s& hiru nwée ngoai 12,6%
Vén héa (ty VND) 16.442
P/E trailing 12 thang (1an) 11,3x
EPS trailing 12 thang (VND/cp) 3.279

Téng quan doanh nghiép

Tén Téng CTCP DV Dau Khi Viét Nam

Dia chi PetroVietnam Tower, 1-5 L& Duén,
: P. Sai Gon, TP.HCM

Doanh thu . , R

chinh Dich vu co khi — xay lap

Chi phi . ..

chinh Dich vu mua ngoai

Loi thé Dan dau trong nang lyc xay lap

canh tranh cbng trinh dau khi va dién gié VN

Rii ro Kéo dan tién do cac dv an trong

chinh twong lai sé anh hwéng den khoi

lwgng cong viéc clia PVS

Gia hién tai: 33.700 i

Khuyén nghi
Gia muc tiéu: 41.200 MUA
Tang/(giam): +22,2%

XAY LAP DAU KHi GII DA TANG TRUONG
Chung t6i khuyén nghi MUA dbi véi cb phiéu PVS véi gia muc
tiéu la 41.200 VND/cp, cao hon +22,2% so v&i gia déng clra
ngay 21/11/2025 (bang phwong phap chiét khau dong tién).
Cé4c luan diém dau tw nhw sau:

LUAN DIEM PAU TU*:
> Két qua kinh doanh tich cwc trong 2025 (Chi tiét)
Két qua kinh doanh ndm 2025 duy tri tich cwc véi doanh thu va
loi nhuan gop dat 1an lwot 34.283 ty VND (+44,2% YoY) 1.497
ty VND (+40,6% YoY) nh& hoat dong céac dich vu phu trg kha
quan khi thweng ngudn nganh dau khi trong nwéc séi dong. Lo
nhuan sau thué thudc vé cb déng cong ty me tang +17,5% YoY,
thadp hon mirc tang lgi nhuan gép do khéng ghi nhan hoan nhap
bao hanh dy an va gidm no nha cung cap nhu Q4/2024.
> Trién vong: Xay lap dau khi dwoc day manh, xay lap

dién gié gap khé trong ngéan han (Chi tiét)

Chung toi gitr nguyén quan diém ting trwdng loi nhuan tiép
dién dén nam 2027F v&i dong lwe chinh tr mang Xay 1ap Bao
céo cap nhat tin trc PVS T07/2025. Tuy nhién, ching t6i diéu
chinh giam -6,6% tong gia tri xay lap dw phong, cu thé:

Dw an dau khi: Tién dd xay lap lac quan hon ky vong
Chung téi gitr nguyén téng gié tri xay lap va day nhanh thdi han
hoan thanh cac du an trong Q4/2027 nho: (1) Cac dy an xay
I&p dAu khi dang hoan thanh dung tién d (tich cwe hon ky vong
cla chung t6i); va (2) Cac hop ddng tin dung phat trién dwoc
ky két ciing cb kha nang thanh toan géi thiu xay I&p cho PVS.
Dién gi6 ngoai khoi: Khé khan téon dong trong ngan han —
tiém nang tich cwc trong dai han:

Chung téi giam 13,2% dw phéng tdng gia tri xay 1ap dén t viéc
khach hang Pai Loan quyét dinh chAm dut hop dong xay lap
35 chan dé dién gio (wdc tinh 400 triéu USD, thdi gian xay 1ap
trong 2026F — 2027F).

Chung t6i gitr nguyén gia dinh dw phéng mang xay |&p trong
2028F — 2030F nho: (1) Cac dy an dién gi6 da ky két van dang
thwe hién dung theo ké hoach va (2) Tiém ndng cong viéc 1&n
nhd ké hoach tang trwdng cdng suét dién gioé tich cwc dén tir
thi trwdng Dai Loan (giai doan 3.3), Han Quéc va Uc.

RUI RO AU TU:

> Xay lap dién gi6 ngoai khoi gip khé khin khi yéu cau

ndi dia héa va giam téc chuyén dich ning lwong .

» Gia thué cac kho néi hién hiru giam do da hét hop
dong dai han va dang dwoc gia han tirng nam.
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HNX: PVS

I. KET QUA KINH DOANH: TANG TRUONG MANH NHO CAC DICH VU PHU TRO VA LOI
NHUAN HOAT DONG TAI CHIiNH

Két qua kinh doanh clia PVS tang trwdng manh trong Q3/2025 dén tu:

(1) Doanh thu mang xay 1&p tang +240% YoY nh¢& khdi lwgng cdng viéc ting manh dén tir hoat dong xay lap

c6ng trinh dau khi.

(2) Loi nhuan gop gidm nhe khi m&c gidm mang xay |ap dwoc bu dap tir cdc mang dich vu phu tro gia tang.
Loi nhuan cac mang dich vu phu tro' cai thién nhé tinh hinh thwong ngudn dau khi trong nwéc sdi dong.
(Tham khao phan dau khi — Bao céo chién lwgc nganh Nang Lwong T11/2025).

(3) Loi nhuan hoat ddng tai chinh dat 204 ty VND (16 82,5 ty VND trong Q3/2024) dén tir chénh I&ch ty gia.

Doanh thu thuan
Xay lap
Quan ly vén hanh kho néi
Cén ctr cang
Tau ki thuat dau khi
O&M
Khao sét dia chén, dia chét
Loi nhuan gép
-BLNG
Méng xay l&p
- BLNG
Quén ly van hanh kho néi
- BLNG
Cén clr cang
- BLNG
Tau ki thuat dau khi
- BLNG
Bao dudng — lap dat
- BLNG
Khéo sat dia chén, dia chat

- BLNG

CPBH & QLDN
L&i/(16) cong ty LD/LK
Loi nhuan HDKD chinh
Doanh thu tai chinh
Chi phi tai chinh
Chi phi lai vay
Loi nhuan khac
Loi nhuan trwéc thué

Loi nhuan sau thué
LNST thudc vé cé dong

Q3/2025

9.629,5
6.505,1
756,0
557,6
4147
1.028,5
174,9
3235
3,4%
23,3
0,4%
40,6
54%
89,7
16,1%
80,3
19,4%
35,0
3,4%
42,6
24,4%
345,9

213,8
191,4

234,0
29,8

17,0
-15,1
380,0
334,0
324,0

%YoY
+99,8%
+240,3%
+22,5%
+58,2%
-27,0%
+2,3%
-0,3%
-3,1%
-2,6 dpt
-51,7%
-2,2 dpt
-22,8%
-3,1 dpt
+59,3%
0,1 dpt
+25,0%
8,1 dpt
-28,3%
-1,5 dpt
N/A

36,4 dpt
+41,0%
-0,4%
-36,9%
+179,4%
-117,9%

-196,5%
25%
+82,2%
+73,3%
+140,3%

9T/2025
23.002,6
15.305,0
2.029,9
1.472,3
1.336,8
2.089,5
414,6
1.021,4
4,4%
241,3
1,6%
108,6
57%
264,9
21,9%
209,8
18,6%
76,6
3,8%
75,1
22,1%
1.160,8

657,6
518,1

795,1
87,0

52,2
-9,0
1.217,1
949,0
1.014,2

%YoY
+63,1%
+124,8%
+17,5%
+38,4%
-17,6%
+5,1%
+3,3%
+22,7%
-1,5 dpt
+123,0%
0,0 dpt
+10,1%
-0,4 dpt
+23,8%
-3,2 dpt
+25,6%
7,1 dpt
-33,6%
-2,4 dpt
+153,1%

14,1 dpt
+44,3%
+1,4%
-23,4%
+112,5%
-61,2%
+8,7%
-128%
+41,8%
+34,3%
+60,7%

Ghi chu

Tang trwéng mang xay lap déng
gop chu yéu vao tang trwéng
doanh thu nh& khéi lwong cong viéc
I&n ttr cac dw an xay lap cong trinh
dau khi so v&i chi xay 1&p cong trinh
dién gio cung ky.

Loi nhuan goép cac mang kinh doanh
c6 di&n bién khac nhau, trong d6:

- Mang xay lap: Bién lgi nhuan gop
giam do ghi nhan than trong khi cac
dw an xay l&p cong trinh dau khi
nhw L6 B; Lac Pa Vang; Suv Tk
Tréng GD 2B dang & giai doan dau
va chwa dat cao diém ghi nhan loi
nhuan.

- Hoat d6ng thuwong ngudn trong
nwéc sbéi ddng giup: Loi nhuén gop
mang can clr cang tang trwéng
theo doanh thu; Bién lgi nhuan gbép
mang dich vu tau ki thuat dau khi
mé& rong; Mang khao sat dia chan
dia chéat ghi nhan lgi nhuan tré lai

Doanh thu tai chinh tdng manh nh& |ai
ty gia khi ty gia tdng va doanh thu dén
ttr USD chiém hon 50% dén twr cac dy
an xay |&p dién gi6, dw an L6 B va cac
Lién doanh tlr nwédc ngoai.
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Il. KET QUA KINH DOANH NAM 2025: DUY TRi TANG TRUONG TiCH CUC (Quay lai trang bia)

Chung t6i cho réng két qua kinh doanh clia cét 16i clia PVS sé tiép tuc tdng trudng nho trién vong cac mang kinh
doanh tiép tuc kha quan. Ngworc lai, Igi nhuan sau thué trong Q4/2025 gidam YoY do PVS khéng ghi nhan: (1) Hoan
nhap chi phi bao hanh dw an 251 ty VND trong Q4/2024 va (2) Khoan gidm no nha cung cép 311 ty VND trong
Q4/2024.

Két qua kinh doanh Q4/2025 2025F  %YoY Ghi cha
Doanh thu 11.280  +16,7% 34.283 +442% 152%
Xay 1&p 8.222  +14,1% 23.527 +70,9% Méng xay Iap dong gop chinh vao
tang trwdng doanh thu nho khoi
Quan ly van hanh 695 +84% 2725 +15.0% lweng cdng viéc 16 tlr mang xay |&p
kho noi dau khi nhw L6 B — Lac Da Vang va
Can ctr cang 543  +37,7% 2.015 +30,0% Sw Te Trang Pha 2B.
S . . Cac dich vu phu tro khac tiép tuc
Tau ki thuat ddu khi 493 97% 1.830 -153% hudng loi tir hoat dong dau Khi.
Bé&o dudng — I3p dat 871  +19,9% 2961  +7,0%
Loi nhuan gop 476 +104,6% 1.497 +40,6%
Bién Igi nhuan gép 4,2% +1,8 dpt 4,4% -0,1 dpt
) Loi nhuan gop tang trwdng va bién lgi
Xay lap 24%  +1,0dpt  1,9% +1,0dpt nhuan gép mé réng nhd mang xay lap
Quén ly vén hanh khi thwc hién xap lap céc’du’ an dau
kho néi 6.5% +1.2dpt  57% +0,1dpt khi va Q4 thuong 1a cao didm ghi nhan
Cén et céng 180%  -63dpt 18,0% -2,0 dpt g nhuan gop.
Tau ki thuat ddu khi 17,9%  +7,6dpt 16,3% +6,0 dpt
B&o dudng ldp dat 7.7%  +7,7dpt  4,9% -0,7 dpt

Chi phi ban hang va quan ly doanh
nghiép tang dén t&r chi phi nhan céng
CPBH &QLDN 622  +182%  1.377 +42,0% cho céc dy an xay 1&p cong trinh dau
khi va tim kiém cac co hdi dau tw
trong cac mang kinh doanh maéi.

Lgi nhuan CT LD/LK 216 -0,1% 873 +1,0%
Doanh thu tai chinh 200 +2,7% 995 +74,9%
Chi phi tai chinh 73 N/A 160 -26,3%

Chi phi lai vay 28 +75,7% 80 +255%

Loi nhuan khac gidm do khéng ghi
Loi nhuan khac 180 -68,4% 171 -71,6% nhan hoan nhap chi phi bé’o hanh dw
an va gidm ng nha cung cap.
Loi nhuan sau thué 334 -39,17%  1.283 2,3% 127%
Loi nhuan thuéc vé cé

2 A 243 -44,6%  1.257 17,5% 162%
déng coéng ty me

Nguén: PVS; FPTS dw phéng

Két qua kinh doanh ndm 2025 c6 doanh thu va lgi nhuan gop cao hon lan luwot +7,4% va +3,7% so véi Béo céo cap
nhat tin tirc PVS T07/2025 dén tir diéu chinh tang dw phéng dé phan anh tién dé tich cwe theo két qua kinh doanh
trong 9T/2025, cu thé:

(1) Mang Xay lap: Chung t6i diéu chinh tang +11,3% doanh thu va Igi nhuan gop nho tién do xay 1ap cac dw
an dau khi kha quan hon trong 9T/2025.
(2) Mang Can cr cang: Chung téi diéu chinh ting +23,8% doanh thu va +8,5% loi nhuan gop nhd hoat dong
dau khi tai trong nwéc hdi phuc gitp tdng nhu cau s dung dich vu cén ctv cang.
y_________________________________________________________________________________________________________________________________________________________
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(3) Mang Tau ky thuat dau khi: chung téi diéu chinh gidm -24,7% doanh thu va tdng +16,9% loi nhuan gop
(bién lgi nhuan gdp tang +2,5 dpt) theo két qua kinh doanh ghi nhan trong 9T/2025.

Du két qua kinh doanh cac mang tich cwc hon ky vong, ching téi diéu chinh gidm nhe -2,6% lgi nhuan sau thué
nam 2025 chd yéu do chuyén phan hoan nhap dw phong bao hanh dw an Sao Vang Pai Nguyét sang ndm 2026
(dw phéng cii khoang 280 ty VND twong dwong 19,3% LNST dw phéng 2025). PVS chia sé rang sé& hoan nhap
khoang 650 ty ddng dw phong bao hanh dw an Sao Vang Pai Nguyét trong H1/2026.

lll. TRIEN VONG DAU TU: TIEN DO XAY LAP CONG TRINH DAU KHi TiCH CU'C — XAY LAP
DPIEN GIO GAP KHO TRONG NGAN HAN (Quay lai trang bia)

Chung toi gitr nguyén quan diém tang trwdng loi nhuan cta PVS sé tiép dién dén nam 2027F véi ddng lwc chinh
tr méng Xay |ap trong B4o cdo cap nhat tin tirc PVS T07/2025. Tuy nhién, ching téi thwec hién diéu chinh gia dinh
mang xay |&p bao gdm: (1) D4y nhanh tién dd ghi nhan doanh thu déi véi cac dw an dau khi nho tién d6 kha quan,
va (2) Diéu chinh gidm nhe gié tri hop ddng ddi véi mang dién gié ngoai khoi, cu thé:

Dw phéng két qua kinh doanh cua PVS tiép tuc ting trwdng dén nam 2027F
Dy phong Igi nhuan va bién Igi nhuan

Dw phéng doanh thu

50.000 5.000 . 55%, 6%
42.160 4,8% 479 +9% %1%
40.000 37.717 38.583 37.453 4.000 4.4% 5%
34.283 34.295 4%
2 3.000
2 30.000 2 1.800 1972 1877 | 3%
; = 2.000 [1.497 29
= 20.000
1000 1.357 1%
10.000 0 09
2025F 2026F 2027F 2028F 2029F 2030F
0

2025F 2026F 2027F 2028F 2029F 2030F mmm NG s | NR BLNG BLNR

Nguén: FPTS dw phéng

1. Mang xay lap (66% doanh thu dw phéng): Tién dd xay lap céng trinh dau khi dwoc ddy manh
Chung t6i dw phong tbng gia tri xay I&p ctia PVS dat 5,8 ty USD trong giai doan 2025F — 2030F, gidm 6,6% so Vi
dw phéng thang 7/2025, bao gom:

(1) Dw an dau khi: gitr nguyén téng gia tri xay |&p, ddng thoi day nhanh théi gian hoan thanh cac dw an trong
Q4/2027.

(2) DBién gi6 ngoai khoi: gidm - 13,2% gia tri xay |1&p mang dién gié dén do dw an xay 1ap 35 chan dé véi khach
hang Pai Loan bi hiy bd do yéu ciu vé ty |& ndi dia hoa.

y_________________________________________________________________________________________________________________________________________________________
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Dw phéng gia tri mang xay lap caa PVS giai doan 2025F — 2027F

1.500

1.200

900

Triéu USD

600

“fanir: fia

2025F 2026F 2027F 2028F 2029F 2030F 2025F 2026F 2027F 2028F 2029F 2030F
Cap nhat T07/2025 Cap nhat T11/2025

m Dy an dau khi Dién gi6é ngoai khoi Dy an trén b&

Ngubn: PVS; FPTS dw phéng

Phu luc 1: Gia dinh chi tiét tién dd dw an xay Iap cta PVS

1.1.  Dw an dau khi: Tién dé xay lap cac dw an lac quan hon ky vong

Tién d6 trién khai cac dw an xay |ap dau khi trong 9T/2025 dang dién ra lac quan hon tién d6 dw phéng cla ching
t6i khoang 1 quy. Bén canh do, cac dw an xay 1ap I&n nhw Lo B va Sw Tt Trng Pha 2B da ky két cac hop déng
tin dung phat trién dw an gitp cting ¢ kha ndng thanh toan cac géi thau xay 18p ctia PVS, cu thé cac cap nhat moi
cla dv an:

(1) Dw an Lac Da Vang: D4 hoan thanh phan ché tao va I&p d&t phan chan dé vao T8/2025; tiép tuc trién khai
khéi thwong tAng dén Q3/2026.

(2) Dw an L& B: PVS cho biét cac goi xay lap EPCI#1; #2; #3 thanh phan van gilr ding tién d6, ky vong hoan
thanh vao Q4/2027. Bén canh dé, vao ngay 07/10/2025, PVN va Vietcombank da ky két hop déng tin dung
Vi gia tri 1ty USD (~60% gia tri toan dw an) cho hoat déng phat trién thuwong nguédn.

(3) Dw an Sw T Trang Pha 2B: PVS da duwoc trao thdu EPCI 1 gian cong nghé trung tam vao T07/2025 va
dw kién hoan hanh vao Q4/2027. Vao ngay 22/10/2025, PVEP (s& hitu 50% Ctu Long JOC — nha diéu
hanh dw an Sw T& Tréng L6 15 -1) va Techcombank da ky két hop dong tin dung véi gia tri 331 ty USD
(~25% gia tri toan dy an) cho hoat dong phat trién thwong ngui“)n dw an.

Tong gia tri xay lap dw an dau khi con nhiéu dw dia ting thém khi: (1) PVN dwoc phan quyén phé duyét cac
dw an dau khi giup ddy nhanh tién do thdm do khai thac cac dw an dau khi trong nuwéc va (2) Ky vong thém cac
phat hién tiém nang trong giai doan 2020 — 2025 vao Diéu chinh Quy hoach Téng thé Nang lwong Quéc gia (tham
khao Béo céo chién lwoc nganh Nang Lwong T11/2025). Tuy nhién chung t6i can thém théng tin va theo tién do
trién khai cac dw an trudc khi thém vao dy phéng gia tri xay 1ap dw an dau khi.

1.2.  Dién gié ngoai khoi: Khé khin tén dong trong ngan han — tiém néng dai han tich cwc

Chung t6i dw phéng téng gia tri xay lap dién gié cta PVS sé dat 2,6 ty USD trong giai doan 2025F — 2030F, giam
13,2% so v&i dy phong thang 7/2025.

Mirc giam gia tri xay l1ap dén tir viéc khach hang Pai Loan quyét dinh chdm dit hop déng xay lap 35 chan
dé dién gié trong T07/2025, gia tri xay lap wdc tinh ctia dw an 1a 400 triéu USD, thi gian xay lap wéc tinh trong
Q4/2025 — Q4/2027. V&i viéc chdm dut hop déng xay 1ap, PVS sé& dwoc ghi nhan dén bu 100 ty VND (thap hon so
v&i mire loi nhuan gop dy phéng dat 212 ty VND — gia dinh lgi nhuan gép mang xay 1&p dién gié dat 2%). Nguyén
nhan cham dit dw 4n dén tir bo Kinh Té Dai Loan siét chat yéu ciu vé ty 1& ndi dia hda — yéu cau dat 60% dbi véi
cac dy &n phat trién dién gié trong giai doan 3.1 va 3.2 v&i phan chan dé va tua bin 1a phan chiém ty trong cao trong
co cAu danh gia ty 1é ndi dia hoa.
A S
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Chung t6i gitr nguyén gia tri xay 1ap dién gi6 con lai ctia PVS trong giai doan 2026F — 2030F nho:

Cac dw an dién gi6é con lai van dang thwc hién dang theo ké hoach, cling cé gia tri xay lap trong giai doan
2026F — 2027F bao gom: Baltica 2 (hoan thanh vao cubi 2025 — dau 2026); va Fengmiao (hoan thanh dau 2026).
Lién danh gitra Céng ty Semco Maritime (Pan Mach) va PTSC M&C — cong ty con ctia PVS ky két hop déng Téng
thau EPC vé&i Cong ty Synera Renewable Energy (SRE) cho hang muc Tram bién ap ngoai khoi thudc Dw an dién
gi6 Formosa 4, phan thudc vé PVS dat 100 triéu USD véi thoi gian xay 18p dén cudi 2027 — cling ¢cb gia dinh gia tri
xay |&p trong giai doan 2026F — 2027F.

Nhirng hiéu tich cwe déi véi mang xay lap dién gié trong giai doan 2028F — 2030F cuting c6 gia dinh gia tri
xay lap dat 545 - 565 triéu USD/nam cua ching téi trong dai han:

- Pai Loan thic day vong dau thau giai doan 3.3 tré lai sau hon 01 nam tri hodn. Pdng thai nay nham
gitr muc tiéu dat 13,1 GW dién gié ngoai khoi dén nam 2030F (t&ng 1,5 GW/nam trong giai doan 2025 —
2030). Giai doan 3.3 duwoc ky vong cdng suat tdng thém dat 3 — 4,5 GW véi thdi diém van hanh COD trong
giai doan 2030F — 2031F, hoat dong xay lap dién ra trong giai doan 2027F — 2029F.

D6 mé cta hop ddng xay |&p giai doan 3.3 dwoc ky vong kha quan cho cac nha thdu nwéc ngoai nhd yéu

cau vé ndi dia héa dwoc g& bd/sé ap dung cach chdm diém linh hoat hon do:

(1) Dai Loan da chip nhan thda thuan cam két khong bao gdm yéu cau ty 1é néi dia hoa tiv giai doan 3.3
tré di v&i EU trong khudn khé tranh chap thwong mai WTO vao T11/2024 — sy tri hodn mé thau 01
nam dwoc cho 14 thoi gian dé chinh phi Dai Loan hoan thién khung phap ly méi cho thda thuan trén;

(2) Yéu cau noi dia hda da lam cham muc tiéu ting trwdng ban dau do: chi phi dau tw tdng cao (hién tai
mot chan dé tai Dai Loan co thé d&t hon 30% - 40% chan dé tai Viét Nam) va néng lyc san xuét noi dia
cua Dai Loan khong dap (rng do qua tai don hang (ttr giai doan 3.1 va 3.2). Trong nam 2025, 02 dy an
dién gi6 thanh phan trong giai doan 3.2 véi tbng cong suat dat 900 MW da bi hdy do nha thau nuéc
ngoai khéng dap ng duoc ty 1& ndi dia hda. Ching t6i van dang theo ddi kha nang bd sung 2 dy an
vao giai doan 3.3.

- PVS mé& réng co hdi tai cac thi trwdng méi: Theo chia sé tir ban Ianh dao, PVS dang tich cuc theo dudi
kha nang tham gia cac géi thiu phat trién dw an dién gié ngoai khoi tai cac thi twong Chau Au — Chau A —
Thai Binh Dwong khac dé da dang héa co hdi trong d6 c6 2 thj trwdng tiém nang gdm:

(1) Thi trweng Han Quéc: d&t muc tiéu phat trién tham vong, dat 14,3 GW nam 2030 so véi mirc 0,14 GW
cubi 2024. Han Quéc 14 thi treérng c6 chubi cung ting ndi dia manh tuy nhién nang lwc xay 18p va cac
kho bai xay I&p dang qua tai v&i cac don ché tao cong trinh xuat khau. Tién d6 d4u thau mot sé du an
xay lap dién gié cling dang gap kho khan.

(2) Thitrwong Uc: PVS chia sé rang chinh pha Uc duyét 13 dy &n dién gio ngoai khoi phat trién dén 2035
véi tdng tiém nang 25 GW. PVS chia sé rang kha tuw tin s& danh dwgc mot sd hop ddng tir thi trwdng
nay dé bd sung vao khéi lwvong cong viéc sau ndm 2028F.

IV. KHUYEN NGHI

Chung t6i khuyén nghi MUA cé phiéu PVS véi gia muc tiéu 41.200 VNB/c6 phiéu, cao hon +22,2% so véi gia dong
clra ngay 20/11/2025. Chung t6i xac dinh gia muc tiéu bang cach s dung phwong phap chiét khau dong tién tw do
vbn chi s& hivu (FCFE) va phwong phap chiét khdu dong tién tw do doanh nghiép (FCFF). Mirc gia muc tiéu tang
nhe +3,7% so v&i B4o cdo cap nhat tin tirc PVS T07/2025 do: (1) Két qua kinh doanh c¢bt I8i nam 2025 tich cwc hon
ky vong; (2) DAy nhanh tién d6 cac duw an xay lap dau khi; (3) Gidm dy phéng mang xay |ap dién gié trong giai doan
2026F — 2027F.
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Lich st khuyén nghi
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STT Khuyénnghi Th&igian  Gia khuyén nghi (da diéu chinh) Bao cao chi tiét
1 MUA T07/2025 39.700 Béo cdo cap nhat tin tic
2 THEO DOI T02/2025 39.050 Bao cao cap nhét tin tic

https://lezadvisorselect.fpts.com.vn/ Bloomberg — FPTS <GO> | 7



https://ezadvisorselect.fpts.com.vn/
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=17-JUL-2025%2018:25:13.055667000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=28-FEB-2024%2015:09:44.684277000

" i FPT Securities HNX: PVS

V. PHU LUC
Phu luc 1: Dw phéng chi tiét gia tri va tién do6 xay lap cac dw an cua PVS: (Quay lai)
Gia tri

2025 - 2030 2025E
(Tr. USD)
Cong trinh dau khi 2.210 494 654 621 155 154 132
1 LoB 1.291 300 321 321 96 126 126
2  Lacdavang 295 123 83 28 28 28 6
3  Sutltrdng GD 2 400 60 160 160 20 0 0
4 Nam Du - U Minh 225 11 90 113 11 0 0
Dién gi6 ngoai khoi 2.639 373 263 334 545 561 563
5  Hailong 2-3 0 0 0 0 0 0 0
6 freater Changhua 2b & 176 176 0 0 0 0 0
7  Baltica 2 122 83 39 0 0 0 0
8 Fengmiao 65 43 22 0 0 0 0
9 Fomorsa 0 0 0 0 0 0 0
10  Formosa 4 & Haiding 2 200 10 100 90 0 0 0
11 KH Han Quéc 400 0 40 180 180 0 0
12 KH Tiém Nang 1.290 0 0 0 300 495 495
13 Khac 386 61 62 64 65 66 68
Dw an trén bo 800 40 55 165 285 195 60
14 Bon LPG Thj Vai 0 0 0 0 0 0 0
15 220205‘”9 LNG Thi Vai 80 40 40 0 0 0 0
16 grE')oSCé”g NS 300 0 15 150 135 0 0
17 Kho cang LNG Son My 300 0 0 15 150 135 0
18  Khac 60 0 0 0 0 60 60
Téng cac dw an xay lap 5.649 907 973 1.120 985 910 754
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Tuyén bdé mién trach nhiém

Caéc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam béo tinh chinh xac hay day da cta cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cdo nay mang tinh chéat chii quan clia chuyén vién phan
tich FPTS. Nha dAu tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh ddu tw cla minh ma khong bi phu
thudc vao bt ky rang budc nao vé mét phap ly déi véi cac théng tin dua ra.

Béao céo nay khong dwoc phép sao chép, phat hanh va phan phdi dwéi bat ky hinh thire ndo néu khdng dwoc sy chép thuan cua
FPTS. Xin vui long ghi ré ngudn trich dan néu s dung cac théng tin tir bao céo nay.

Tai thoi diém thye hién bao céo phan tich, FPTS ndm gil¥ 0 cb phiéu PVS, nguwdi phé duyét va chuyén vién phan tich khéng nam
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thang tin ¢6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dworc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyé&n © 2010 Céng ty chirng khoan FPT

Céng ty Cb phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cb phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. Hb Chi Minh Chi nhanh Tp. Pa Nang

S652 Budng Lac Long Quan, Phuong Tang 3, Toa nha 136-138 Lé Thi ‘Hc‘“)ng Gam, 100 Quang Trung, Phuong Hai Chau,
Tay Ho, Thanh phd Ha Noi. Phuwong Bén Thanh, Thanh phé H6 Chi Minh.  Thanh phd Ba Nang.

DT: 19006446 BT: 19006446 BT: 19006446

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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