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Boc ong Dau khi Viet Nam (PVB)

Van hanh hét c6ng suat
2Q25 van la mét quy ban rén

- Doanh thu ciia PVB trong 2Q25 dat 232 ty dong (+262% n/n, +119% q/q),
nhé cong ty van hanh tdi da cong suét. Qua d6, doanh thu 6T25 da hoan
thanh 62% ké& hoach ndm 2025 cta HDQT.

- Loi nhuan gop dat 35 ty déng (+171% n/n), twong (ng v&i bién LN gop
15.1%. Chi phi quan ly tiép tuc ting I&n 12 ty ddng (+115% n/n, +28% q/q).

- LNSTdat20ty déng (+204% n/n, +389% q/q). Ly ké 6T25, LNST dat 24 ty
ddng, hoan thanh 59% ké hoach c& nam.

Trién vong ting trwwéng 2025-27F

- Thang 7, PVB chinh thtrc cdng bd hop ddng boc éng dw an Thién Nga — Hai
Au v6i Vietsovpetro, tri gia 150 ty déng (cao hon ky vong trwéc d6 1a 100 ty
ddng). Chung téi lwu y réng hop déng nay chwa dwoc tinh vao ké hoach
kinh doanh nam 2025.

- Theo d6, PVB sé thuc hién 5 dw an da ky trong ndm 2025, bao gém: (1) L6
B — O M6n — 6ng bd, (2) L6 B — O Mén — éng ndi md, (3) San bay Long
Thanh, (4) Lac Da Vang va (5) Thién Nga — Hai Au. Tdng gia tri cac hop
ddng nay dat 792 ty dong, twong dwong 147% ké hoach doanh thu n&dm
2025 cua cong ty.

- Dua trén tiém nang backlog, ching téi wéc tinh tdng trwdng doanh thu nam
2025F dat 100-240% n/n. LNST theo d6 c6 thé tang trwdng ba chiy sb.

- Trong thoi gian t&i, PVB duw kién sé ky két 2 géi boc 6ng ngoai khoi I&n thudc
L& B — O Mén, bao gébm: (i) PC1 — gan b, gia tri so bd 600 ty ddng, va (ii)
PC2 — ngoai khoi, gia tri so b 1,000 ty ddng. Véi lwong backlog Ién nay
(g4p 6 1an doanh thu nam 2024, va 3 1an ké hoach doanh thu 2025F), ching
t6i ky vong murc tdng trwdng hai chir sé trong giai doan 2026—-27F (phu hop
v&i tién do téng thé ctia dw an L6 B — O Mén).

- Nha diéu hanh L6 B (Pht Quéc POC) da cong bd tdng thau cho tuyén éng
ngoai khoi la lién danh Vietsovpetro — PT Timas Suplindo — TOS, danh d4u
bwéc quan trong dé chét cac goi boc 6ng PC1-2.

Cong ty

Tin van

2020A 2021A 2022A 2023A 2024
Doanh thu (ty dong) 695 39 34 244 265
Téng tredng (% n/n) 81.7 (94.4) (11.4) 611.5 8.5
LN hoat dong (ty déng) 65 (28) (43) 3 13
LN rong (ty dong) 61 1 (13) 3 15
EPS (d6ng) 71 (99) (2,335) (126) 213
Tang tredng (% nin) (205.9) (328.2) 128.9 (41.3) (92.8)
EBITDA (ty d6ng) 30 (176) (343) 1 14
PE (x) 7.8 468.4 (33.8) 206.7 52.1
EV/EBITDA (x) 41 (9.6) (9.3) 710.8 37.7
PB (X) 1.0 0.7 1.2 1.9 1.4
ROE (%) 14.1 0.1 (3.5) 0.9 3.9
Suét sinh loi ¢ tirc (%) 55

22/07/2025

xéphang 121 Khéng xép hang

Giamuctieu N.A

Théng ké

VNIndex (21/07, diém) 1,485
Gia cp (21/07, déng) 31,400
Vén héa (ty dong) 680
SLCP Iwu hanh (triéu) 22
Cao/ Théap 52 tuan (déng) 35,500/21,600
GTGDTB 6T (ty ddng) 6.66
Ty I& CP tw do/ S& hiru NN (%) 47.1/01.6
Cb dong 1on (%)

PV Gas 52.94
Bién dong gia

1T 6T 12T
Tuyét déi (%) 13 (1.3) 98
Tuong déi voi VNI (%p)  (8.9) (22.3) (11.1)

Xu hwéng gia cd phiéu
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Ngudn: Bloomberg

Phong phéan tich
researchdept@kisvn.vn

Ngudn: FiinproX, KIS Research

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



Bang 1. Téng quan Igi nhuan theo quy

Boc 6ng Dau khi Viét Nam (PVB)

(ty ddng, %, %p)

2Q24
Doanh thu 123
LN hoat dong 7
Bién LN hoat dong 59
LNTT 8
LNST 21
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Nguén: FiinproX, KIS Research

Hinh 1. Doanh thu 2Q25 tang manh 262% n/n

Hinh 2. LN gép dat 35 ty déng, véi bién gép tuong dai tét

& mirc 15.1%
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Ngudn: FiinproX, KIS Research

Hinh 3. Chi phi QLDN ting 115% n/n Ién 12 ty déng

Ngudn: FiinproX, KIS Research

Hinh 4. LNST 2Q25 dat 20 ty déng, tucng ¥ng mirc ting

trudéng 204% n/n
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Bang 2. Danh sach cac dy an hién tai va sap téi

Boc ong Dau khi Viét Nam (PVB)

Ngudn: D@ liéu cong ty, KIS Research
Note*: cac g6i thau dy kién, chua ky két

Chiéu EBh Giai doan thwe hién
4 ai hop
Dw an dai z .
: (km) dong (ty
déng) 2023 2024 2025 2026 2027
RC8, R8 RCY, Pai Hing GB3 N/A 57
Kinh Ngw Trang 44 292
Khéch hang Céng nghiép MN/A 118
Sén bay Long Thanh N/A 38
Lac Pa Vang NIA 39
L5 B - O Mdn - boc ong ndi mo va lap a5 138
anode
L6 B - O Mén - dwdng dng bér 104 426 -
Thién Nga - Hai Au MIA 150
*L6 B - O Mdn - nearshore (PC1) 600
329
L6 5. 0 Mén - ofishore (PC?) 1,000 -




u khi Viét Nam (PVB)

= 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 gidm 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 trvdc 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 khéng ndm giti 1% hoéc nhidu hon cb phan cla cong ty dwoc phan tich trong bao 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 quan 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 22/07/2025.
KIS Vietnam Securities Corp. da 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 22/07/2025.

Prepared by: Phong phan tich




Boc 6ng Dau khi Viét Nam (PVB)

Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhéan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy 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 dam bao nha dau tw sé&
dat dwoc loi 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 dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen © 2025 cla KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




