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PVS – Q1/2026 results: Margins reached new highs  

Huo ng Le  – huong.lh@vdsc.com.vn  

• In Q1/2026, PVS reported strong results with consolidated revenue of more than VND 8.7 tn (+45% YoY) and NPAT -MI of 

VND 416 bn (+25% YoY), completing 26% of its revenue target and 53% of its profit target for the year. The results were 

supported by a stron g project backlog and solid execution progress.  

• Key domestic projects such as Block B – O Mon, Lac Da Vang, and Su Tu Trang Phase 2B continued to make good progress. 

At the same time, PVS expanded its offshore wind presence across Europe, the Middle East, and Asia.  

• For FY2026, we forecast revenue of VND 39,454 bn (+21% YoY) and NPAT -MI of VND 2,330 bn (+28% YoY; +20% YoY 

excluding provision reversals). Using a 50:50 blend of DCF and EV/EBITDA valuation methods, we set a 12 -month target 

price of VND 48,700/share, impl ying an expected return of 2 5% based on the closing price on May 7, 2026. We maintain a 

BUY  recommendation on PVS . 

Q1/2026 results: M&C segment continues to drive g rowth  

In Q1/2026, PVS recorded consolidated revenue of more than VND 8.7 tn (+45% YoY)  and NPAT -MI of around VND 416 bn (+25% 

YoY) , supported by strong construction activity at major projects.  

Quarterly revenue came in 23% above our forecast, reflecting faster -than-expected project execution. However, NPAT -MI reached 

only 43% of our estimate because the company did not book any reversal of warranty provisions related to the Sao Vang – Dai 

Nguyet  project during the quarter.  

Gross margin improved significantly, reaching the highest level in the past seven years  thanks to better profitability in the M&C 

segment. Company -wide gross margin increased to 9.9%, compared with 4.3% in Q1/2025 and 8.2% in Q4/2025. 

Notably, the M&C segment recorded a gross margin of 9.1%, much higher than 1.2% in Q1/2025  and 5.5% in Q4/2025 , marking the 

strongest level since Q4/2019. As a result, gross profit increased 3.3x YoY , becoming the key driver of earnings growth.  

However, profit growth was partly offset by higher expenses . SG&A expenses rose 57% YoY , mainly due to additional provisions 

of VND 282 bn . Net financial income also declined 53% YoY , while minority interest turned positive at VND 20 bn  versus negative 

VND 32 bn  in the same period last year.  

PVS continued to apply a conservative provisioning policy for large EPC projects . In Q1/2026, the company booked VND 742 

bn in construction warranty provisions, bringing total provisions to VND 3.9 tn by quarte r-end. Major provisions included:  Block B – 

O Mon: VND 83.4 bn for EPCI#1 and VND 358 bn for EPCI#2 , Baltica 2: VND 46 bn, Lac Da Vang: VND 44 bn , Gallaf 3: VND 28 bn.  

Overall, we believe Q1/2026 results remain positive, showing strong earnings growth despite higher provisions. Improving marg ins 

and stable project execution provide a good foundation for the coming quarters.  

In the first three months of 2026, PVS completed 26% of its revenue target and 35% of its PBT target , equivalent to 22% and 

18% of our full -year forecasts, respectively, leaving room for further growth in the remaining quarters of the year.  

Figure 1: Revenue breakdown by business segments (VND Tn)  Figure 2: Gross profit breakdown by segments (VND bn)  

 

 

 

Source: PVS, RongViet Securities  Source: PVS, RongViet Securities 

 -

 2

 4

 6

 8

 10

Q
1

/2
3

Q
2

/2
3

Q
3

/2
3

Q
4

/2
3

Q
1

/2
4

Q
2

/2
4

Q
3

/2
4

Q
4

/2
4

Q
1

/2
5

Q
2

/2
5

Q
3

/2
5

Q
4

/2
5

Q
1

/2
6

Marine Service FSO/FPSO ROV Port & Suppy base M&C O&M

 (50)

 50

 150

 250

 350

 450

Q
1

/2
3

Q
2

/2
3

Q
3

/2
3

Q
4

/2
3

Q
1

/2
4

Q
2

/2
4

Q
3

/2
4

Q
4

/2
4

Q
1

/2
5

Q
2

/2
5

Q
3

/2
5

Q
4

/2
5

Q
1

/2
6

Marine Service FSO/FPSO ROV Port & Suppy base M&C O&M

May 07 2026  ANALYST  PINBOARD  

mailto:huong.lh@vdsc.com.vn


ANALYST PINBOARD  

 

Bloomberg: VDSC <Go>  2 

 

Table 1: PVS – Q1/2026 financial performance (VND bn)  

VND Bn  Q1-FY26  Q4-FY25  +/- (qoq)  Q1-FY25  +/- (yoy)  % Plan  2026  % VDSC  ‘s forecast  

Revenue  8.701  9.554  -9%  6.014  45%  26%  22%  

M&C 5.911 6.320 -6% 4.018 47%     

FSO/FPSO  695 762 -9% 622 12%     

O&M 705 1.077 -35% 402 75%     

Offshore service vessels  640 503 27% 478 34%     

Port base services 454 521 -13% 322 41%     

ROV 45 145 -69% 87 -49%     

Gross profit  857  788  9%  257  233%      

M&C 538 351 53% 48 1027%     

FSO/FPSO  44 49 -12% 31 39%     

O&M 23 54 -58% 23 -2%     

Offshore service vessels  109 89 22% 60 80%     

Port base services 117 133 -12% 83 41%     

ROV 1 34 -98% 9 -93%     

SG&A expenses  623 224 178% 396 57%     

Operating income  234 563 -58% -138,45 -269%     

Financial income  215 132 62% 340 -37%     

Financial expenses  72 41 76% 34 114%     

Gain/(loss) from JVs 157 177 -11% 213 -27%     

Others net icome -3 107 -103% 3 -219%     

PBT  528  939  -44%  384  38%  35%  17%  

NPAT 435 950 -54% 300 45%     

NPAT -MI 416  806  -48%  332  25%    

Source: PVS, RongViet Securities 

Figure 3: PVS profit before tax by segment (VND bn)  

 

Source: PVS, RongViet Securities   

Update on M&C segment performance  

Key domestic projects: Strong execution progress and major technical milestones as of Q2/2026: 

• Block B – O Mon g as-to-power chain  

+  EPCI#1 (Central Processing Platform & Living Quarters):  As of end -April 2026, the project had achieved more than 60% 

overall completion , with engineering over 99%, procurement above 83%, and construction above 50%. Key offshore 

structures, including the CPP jacket, WHP jackets, and flare platform, were fully installed in February 2026, providing the 

foundation for topside construction. PV S is currently running a “90 -day campaign” to accelerate CPP topside works and 

support the target of first gas in Q3/2027 .  

+  EPCI#2 (Wellhead Platforms & Infield Pipelines):  The package is progressing smoothly, with steel structure fabrication 

and long -lead equipment procurement currently underway.  
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+  Onshore Gas Pipeline:  The project entered an accelerated construction phase in 2026, with onshore works being 

implemented simultaneously. Pipe pulling and lowering activities have started, while offshore pipeline installation is 

scheduled to begin from April 2026.  

+  Block B FSO:  The PVS –Yinson joint venture is currently carrying out the construction/conversion work, with commercial 

operation expected from Q3/2027.  

• Golden Camel project  

+  M&C progress:  Topside fabrication and yard installation were completed in Q3/2025. The project is now preparing for 

transportation and offshore installation (T&I), expected by end -2026.  

+  Golden Camel FSO:  The FSO is currently under final completion and is expected to start operation and contribute earnings 

from Q4/2026. 

• Renewable energy segment  

+  Baltica 2 Project (Poland):  PVS is executing the offshore substation (OSS) fabrication package. The project is progressing 

well, with the first batch of foundation piles completed and expected to be delivered by July 2026.  

+  Fengmiao Project (Taiwan):  Added to backlog in mid -2025, the project includes six offshore substations with an estimated 

contract value of around USD 300 mn. PVS is currently carrying out engineering and material procurement activities.  

In addition, we believe PVS still has significant domestic opportunities, as the company is participating in bids for the Nam Du – U 

Minh  project and other EPC oil & gas packages. PVS is also currently the only company in Vietnam with capabilities in offshore sur vey, 

wind measurement, and hydrological assessment services for offshore platform design.  

Offshore wind & International market outlook  

PVS continues to expand its international presence across three key regions - Asia, Europe, and the Middle East  - gradually 

transforming from a traditional oil & gas contractor into a regional offshore EPCI contractor.  

• Europe: PVS is currently executing four offshore wind projects, mainly related to the Baltica 2 project in Poland , with deliveries 

expected during 2026 –2027. These projects involve high technical requirements and help strengthen the company’s offshore 

fabrication capabilities for the global renewable energy market.  

• Taiwan: PVS is executing the Fengmiao 1  project (expected delivery in 2026) and Formosa 4  (expected delivery in 2027), while 

also preparing to participate in Round 3.3 bidding with larger contract sizes. We believe Taiwan will remain a key market for  PVS 

in the medium term, supported by strong offshore wind demand and the company’s established  track record from earlier 

projects. 

• Middle East (Qatar): PVS, through a consortium with Seatrium Limited , is participating in the bidding process for an offshore 

EPC package under the Maydan Mahzam oil field expansion project  of QatarEnergy. According to market estimates, the 

contract value could reach around USD 3 bn , including topside fabrication, brownfield modification, and offshore installation 

works. We believe that if awarded, this could become one of PVS’s largest international contracts, significantly boosting its  

medium -term M&C backlog.  

In addition, PVS is monitoring opportunities in South Korea, Japan, and Australia , where offshore wind capacity targets are 

estimated at 14.3 GW, 10 GW, and 25 GW , respectively, by 2030. We believe international expansion will not only increase backlog 

visibility but also improve the long -term margin profile and revenue quality of the M&C segment.  
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DISCLAIMERS  

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and shoul d not be construed as an offer to 

sell or a solicitation of an offer to purchase any securities. No consideration has been given to  the investment objectives, financial situation or particular 

needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this research. 

This research is to be viewed by i nvestors only as a source of reference when making investments. Investors are to take full responsibility of their own 

decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, eit her full or partial, of the information 

in this publication.  

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters ; and no part of the research 

analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommend ations or opinions expressed in the report.  

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, d o not guarantee its accuracy or 

completeness. Opinions, estimations and projections expressed in this report are deemed valid up to  the date of publication of this report and can be subject 

to change without notice.  

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or  redistribution by any person or 

party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 202 2 Viet Dragon Securities Corporation.  

IMPORTANT DISCLOSURES FOR U.S. PERSONS  

This research report was prepared by Viet Dragon Securities Corp. ("VDSC"), a company authorized to engage in securities acti vities in Vietnam.  VDSC is not 

a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence 

of research analysts.  This research report is provided for distribution to "major U.S. institutional investors" in reliance on the exemption from registration 

provided by Rule 15a -6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act").  

Additional Disclosures  

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 

specific investment objectives, financial situation or particular needs of any specific recipient, even  if sent only to a single recipient.  This research report is 

not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 

VDSC nor any of its directors, officers, em ployees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or 

opinion in this research report or lack of care in this research report's preparation or publication, or any losses or damage s which may ari se from the use of 

this research report. 

VDSC may rely on information barriers, such as "Chinese Walls" to control the flow of information within the areas, units, di visions, groups, or affiliates of 

VDSC. 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities 

of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S . Securities and Exchange Commission.  Information on such non -

U.S. securities or related financial instruments may be limited.  Foreign companies may not be subject to audit and reporting  standards and regulatory 

requirements comparable to those in effect  within the United States.  

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 

than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effe ct on the value of or income from such securities or related 

financial instruments.  

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is m ade by VDSC with respect to 

future performance.  Income from investments may fluctuate.  The price or value of the investments to w hich this research report relates, either directly or 

indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research rep ort may become outdated as a 

consequence of changes in the environment in whi ch the issuer of the securities under analysis operates, in addition to changes in the estimates and 

forecasts, assumptions and valuation methodology used herein.  

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the  prior. 

RESEARCH DISCLOSURES  

Third Party Research  

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Mi nh City, Vietnam. Rong Viet is 

authorized to engage in securities activities according to its domestic legislation. This research i s not a product of Tellimer Markets, Inc., a U.S. registered 

broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any co ntrol over the contents of, 

or the views expressed in, research  reports prepared by Rong Viet.  

Rong Viet is not registered as a broker -dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports 

and the independence of research analysts. This research report is provided for distribution to "major U.S. institutional investors" and other "U.S. institutional 

investors" in reliance on the exemption from registration provided by Rule 15a -6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange 

Act"). 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial i nstruments based on the information 

provided in this research report should do so only through Tellimer Markets, Inc., located at 5 75 Fifth Avenue, 27th Floor, New York, NY 10017. A 

representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipien t of this research report effect 
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any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of 

this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electroni c or mechanical, including 

recording or the use of any information storage and retrieval system, without written permission from.  

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident outside 

the U.S. and are not associated persons of any U.S. regulated broker -dealer. The analyst whose name appears in this research report is not registered or 

qualified as a research analyst with the Financial Industry Regulatory Authority ("FINRA") and may not be an associated perso n of Tellimer Markets, Inc. and, 

therefore, may not be subject to applica ble restrictions under FINRA Rules on communications with a subject company, public appearances and trading 

securities held by a research analyst account.  

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not 

received compensation for investment banking services from the subject company in the past 12 mont hs, and does not expect to receive or intend to seek 

compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has ne ver owned any class of 

equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the 

publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subjec t securities. 

About Tellimer  

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide spe cialist investment banking services 

to trading professionals in the wholesale markets. Tellimer draws together liquidity and matche s buyers and sellers so that deals can be executed by its 

customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this re port. Tellimer has procedures in 

place to identify and manage any potenti al conflicts of interests that arise in connection with its research. A copy of Tellimer's conflict of interest policy is 

available at www.tellimer.com/regulatory -information. 

Distribution  

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or  in part, for any purpose without 

the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions  of third parties in this respect. This report is for distribution 

only under such circumstances as may be permitted by applicable law.  

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members , directors, representatives, or 

employees accept any liability for any direct or consequential loss or damage arising out of the u se of all or any part of the information herein. 

United Kingdom:  Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The 

information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neit her the FCA's protection rules 

nor compensation scheme may be applied.  

UAE:  Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financ ial Services Authority 

("DFSA"). Material is intended only for persons who meet the criteria for Professional Clients under the Ru les of the DFSA and no other person should act 

upon it. 

Other distribution:  The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this docume nt comes 

should inform themselves about, and observe, any such restriction.  

Disclaimers  

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a principal 

or agent of the securities referred to herein. Tellimer may rely on information barriers, such as  "Chinese Walls" to control the flow of information within the 

areas, units, divisions, groups of Tellimer.  

Investing in any non -U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The sec urities of non-

U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securiti es and Exchange Commission. Information on such non -U.S. 

securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting stand ards and regulatory 

requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial 

instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuatio ns that may have a positive or 

adverse effect on the value of or income from such securities or related financial instruments.  

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently develop ed or may be subject to 

inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of 

ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised procedures 

and may even be effected on an ad hoc basis. The va lue of investments in Frontier and Emerging Market securities may also be affected by fluctuations in 

available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant compa ny, market or instrument which 

are the subject matter of the report are necessarily considered.

http://www.tellimer.com/regulatory-information
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