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Cao nhét 52 tuan (VND) 31.700
Thép nhét 52 tudn (VND) 11.650
GTGDBQ 3 thang (tr VND) 194.103
Thi gia vén (ty VND) 12.929
Free float (%) 50
P/E trwot (X) 70,2
P/B hién tai (x) 0,95
Co’ cau sé hivu

PVN 50,5%
Khéc 49,5%
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Nganh
Dau khi

Trién vong phuc hoi da phan anh vao gia

= LN rong Q3/21 tdng 72,6% svck 1én 67 ty ddng, cho thay sy phuc hdi rd
nét ctia PVD khi thi trwérng khoan dang 4m dan Ién.

=  Gian khoan TAD bé&t dau chién dich khoan dai han tai Brunei vao thang 11
nay, mé ra mét chwong maéi sau hon 4 nam dirng hoat dong.

= Ha khuyén nghi xuéng Trung Lap v&i gia muc tiéu cao hon la 32.800 d/cp
do da ting gia cb phiéu da phan anh trién vong tich cwc cia cong ty.
LN Q3/21 phuc héi manh mé nhé hiéu suat sir dung gian tw nang cai thién

Doanh thu (DT) Q3/21 gidm 20,4% svck xudng 1.011 ty ddng do PVD khéng ghi
nhan doanh thu tr cac gian khoan thué ngoai (so v&i mc trung binh 1,7 gian
khoan thué ngoai trong Q3/20) va gia thué gian khoan ty nang (JU) giam 15%
svck. Tuy nhién, LN goép Q3/21 van tang 51,6% svck 1én 119,4 ty déng nho
mang khoan cai thién khi hiéu suét st dung gian JU phuc hdi (88% trong Q3/21
sv. 55% trong Q3/20), gip ghi nhan khodn 16 gdp mang khoan gidm 94% svck
xudng 3,1 ty déng. Ngoai ra, DT tai chinh Q3/21 tang 41,7% svck dat 55,1 ty
ddng chi yéu nho 1ai ty gia ting gap doi. Két qua, LN rong Q3/21 ting 72,6%
svck lén 67 ty déng, cho thay sw phuc hdi rd nét trong HDKD cla cdng ty. Trong
9T21, PVD ghi nhan DT gidm 39,6% svck xubng 2.661 ty déng va 16 rong 30,4
ty ddng. Tuy nhién, chung t6i tin twdng vao Q4/21 khéi sdc hon khi thi trwérng
khoan phuc héi va PVD sé& ghi nhan mirc LN dwong trong nam nay.

San sang cho sw phuc héi tir nam 2022

Gian PVD 5 (gian TAD) sé bat dau hop ddng (HD) khoan dai han cho Shell
Brunei tir thang 11, mé& ra moét chwong méi cho gian khoan hién dai nhat cla
PVD sau hon 4 nam dirng hoat déng. Chung t6i wée tinh gian TAD sé déng gop
~24% LN gdp mang khoan trong nam 2022-23. Ngoai ra, gian PVD 3 sé phuc
vu chién dich khoan tai Malaysia v&i HD hon 1 nam tw cudi thang 11. Khi gia
dau tang giup thic day cac hoat déng Tham do & Khai thac, chang t6i tin rang
PVD c6 thé ky két dwoc nhiéu HD hon & ca thi trudng trong nwédc va khu ve
nhuw tai Malaysia va Théi Lan, nang hiéu suat st dung gian JU nam 2022-23 I1én
90%. Do dé, chung t6i dw bao LN rong ctia PVD sé& phuc hdi manh mé tlr ndm
2022, ghi nhan téc d6 ting trwdng 487,4%/28,1% svck trong 2022-23.

Chung t6i thay dinh gia hién tai da phan anh trién vong tich cwc cua PVD

Vi da tang gia dau hién tai két hop véi HDKD tich cuc trong ndm 2022 nho
gian TAD tai hoat dong va trién vong gian JU virng chéc, ching t6i nang P/B
muc tiéu 2022 tir 0,8x I&én 1,0x, kéo theo gid muc tiéu cao hon la 32.800 dong.
Tuy nhién, chang téi ha khuyén nghi xuéng Trung L4p vi ching t6i nhan thay
dot tang gia cb phiéu gan day phan Ién da phan anh trién vong tich cuc cia
PVD trong ndm 2022. Rui ro ting gia 1a gia dau sé tiép tuc tdng cao. Rui ro gidm
gia bao gém gia thué gian JU thap hon dw kién va gia dau gidm cé thé can tré
cac hoat ddng Tham do & Khai thac.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 5.229 4.056 5.860 5.843
Tang trwdng DT thuan 19,7% (22,4%) 44,5% (0,3%)
Bién Igi nhuan gop 6,3% 8,6% 15,0% 17, 7%
Bién EBITDA 15,5% 14,3% 21,0% 23,6%
LN rong (ty) 186 85 499 640
Tang trwdng LN rong 1,1% (54,4%) 487,4% 28,1%
Tang trwdng LN cbt I6i (51,5%) (100,0%) (100,0%)
EPS co ban 442 202 1.185 1.517
EPS diéu chinh 282 129 755 967
BVPS 32.723 32.377 32.842 33.594
ROAE 1,4% 0,6% 3,6% 4,6%1

Ngudn: VND RESEARCH
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Hinh 1: Téng quan KQKD Q3/21 va 9T21

INDIRECT RESEARCH

E =

TRIEN VONG PHUC HOI DA PHAN ANH VAO GIA

LN Q3/21 phuc héi manh mé nh& hiéu suat sir dung gian tw nang cai thién

Don vi: ty déng Q3/20 Q321  %svck  9T20  9T21 % svck phc')cfgs‘ZIOlei Nhan dinh
Doanh thu thuan 1.270,8 1.011,1 20,4% 44092 2.661,1 -39,6% 63,1%
Doanh thu Q3/21 gidm 37,9% svck chi yéu do
khong ghi nhan DT tir gian khoan thué ngoai (so v&i
Khoan 7337 4556  -37,9% 26487 11284  -57,4% ;é”‘tf;l:‘é”gi;”w ’; j’rf’;gzescgfi'rg:;arf > 23)3‘;;
st dung gian JU cai thién tlr 55% trong Q3/20 Ién
88% trong Q3/21
DV giéng khoan 4103 4717 150% 14744 1.080,0 -26,7% DT méng dich w giéng khoan téing 15% svok nhd th
trwd'ng khoan am dan 1én, cung cap thém viéc lam
Thuong mai 126,8 83,8 -339%  292,3 464,6 58,9%
LN gop 78,7 119,4 51,6% 2926 236,4 -19,2% 64,3%
Méng khoan ghi nhan khoan 16 gép gidm 94% svck
Khoan (51,3) (3.1) -93,9% (47,9) (62,2) 29,9% xubng 3,1 ty ddng nhd hiéu suét st dung gian JU
tang l1én 88% (so v&'i 55% trong Q3/20)
DV giéng khoan 126,3 119,1 -5,7% 323,1 237,8 -26,4%
Thuong mai 3,7 34 -8,1% 17,8 27,7 55,4%
Bién LN gép 6,2%  11,8% 5,6 diém% 6,6% 8,9% 2,2 diém%
Khoan -7,0% 0,7% 6,3 diém% -1,8% -55% -3,7 diém%
DV giéng khoan 30,8%  252% -55diém%  21,9%  22,0% 0,1 diém%
Thuong mai 2,9% 40% 1,1 diém% 6,1% 6,0% -0,1 diém%
Chi phi ban hang 1,5) 0,3) -83,0% (6,0) (3.9) -34,6% 29,6%
Trong Q3/gl, chi phi QLDN ctia PVD tang 29,1%
Chi phi QLDN (654)  (84,4) 291% (2222) (297.7) 34,0% 87,1% m’; ﬁg‘r‘\3{2‘;f’zotgg%’:]';a;‘oﬁ‘;ic;g;”&;%‘:};;{o‘;gong
Q3/20
EBIT 11,8 34,7 193,3% 64,5 (65,3)  -201,2%
Doanh thu hoat dc:mg tai ch[nh Q3/21 tang 41,7%
Doanh thu tai chinh 38,9 55,1 41,7%  109,1 136,3 24,9% 82,0% svck én 55,1 ty déng chti yéu nho' 14i chénh léch ty
gia tang gap dai lén 25,9 ty dong
Chi phi tai chinh (42,5) (42,9) 1,0% (154,4) (128,1) -17,0% 70,9%
Loi nhuan ty LDLK 47,4 41,8 -11,8%  130,1 85,9 -34,0% 97,0%
Thu nhap khac (1,8) (19,9)  1029,8% @3) (20,4)  1480,6%
LNTT 53,9 68,8 278%  148,0 8,4 -94,3%
LN rong 38,8 67,0 726% 1249 (30,4)  -124,4% NA Thap hon ky vong clia chung toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thi trirong khoan trong khu vuc
cho thay sw phuc héi ca vé gia thué
va hiéu suét st dung gian JU ké tcr
mirc day trong Q4/20. Nguyén
nhan |& nho gia dau tdng manh da
thuc cTéy cac hoat dong Tham do &
Khai thac frong khu vwe. Do gia
dau Brent hién dang duy tri & muc
cao trén 80 USD/thung, ching toi
ky vong thi truong khoan sé tiép
tuc ghi nhéan sw phuc héi manh mé
hon trong vai quy sap téi.

www.vndirect.com.vn

Hinh 2: Gia thué ngay va hiéu suat str dung binh quan gian JU tai khu virc Dong Nam A
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Hiéu suét st dung cac gian & BNA (%)

=== Higu suat slr dung cac gian ctia PVD (%)

Nguén: IHS MARKIT, VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong 2021-23: sdn sang cho sw phuc héi tlr nam 2022
Gian TAD chinh thirc tai hoat dong tir thang 11

Theo PVD, gian TAD chinh thirc bat ddu chwong trinh khoan cho Shell Brunei
vao thang 11 nay v&i hop ddng khoan dai han (hop ddng 6 ndm va tuy chon gia
han 4 nam). Mac du gia thué gian khoan TAD hién tai chi & mic 90.000
USD/ngay, chung t6i van tin rang hop ddng nay sé& mé ra mot chwong méi cho
mang HDKD cbt I6i cia PVD trong dai han so v&i giai doan phai divng hoat déng
hon 4 nam. Chung t6i wéc tinh gian khoan TAD sé& dong gop ~24% LN gop
mang khoan ctia PVD trong nam 2022-23.

Déi v&i ddi khoan tw nang, gian PVD 3 sé& phuc vu chién dich khoan tai Malaysia
v&i hop ddng hon 1 ndm tir cudi thang 11. Ngoai ra, viéc gian tw nang Hakuryu-
11 cGa Nhat Ban hién da bat dau hoat dong khoan & ngoai khoi Viét Nam dya
trén hop ddng lién két véi PVD cho thay hoat dong Tham do & Khai thac Dau
khi & ca thi trwdng trong nwéc va khu vee dang néng dan I1én nhé da tdng manh
mé cla gia dau. Piéu nay la co s& dé ching tdi dwa ra dw phéng hiéu suét st
dung gian tw nang sé tang Ién mdc 90% trong nam 2022-23, dac biét la khi PVD
dang tich cuc tham gia dau thau cho céc chién dich khoan & ca thj trwéng trong
nwéc va khu viee nhu tai Malaysia va Thai Lan.

Mat khac, PVD ciling da trich lap dy phong 30% khodn phai thu cta Kris Energy
trong 9T21. Chung t6i ky vong cong ty sé tiép tuc ghi nhan chi phi dw phong
trong Q4/21 v&i gia tri ~50% téng khodn ng kho doi nay (93,9 ty dong tai thoi
diém cudi Q3/21).

Nhin chung, chdng t6i ky vong PVD van sé ghi nhan murc LN rong dwong la 85
ty ddng trong ndm 2021 (-56% svck), trwdc khi ghi nhan sw bit pha manh mé
trong nam 2022 v&i mirc tang trwdng LN rong dat 487,4% svck nhd vao: (1) sw
phuc héi clia ca vé hiéu suat s& dung va gia thué gian JU, va (2) déng goép cla
gian TAD.

Hinh 3: Lich trinh khoan ctia PVD

Gian khoan Q21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22

PVD I I VSP/Khéac
PVD Il
PVD Ill

TAD Tai khéi dong gian
PVD XI
Hakuryu-11 *

" Hopadngchicchan [N Hop dbng tiém nang/Tuy chon gia han
* Gian thué ngoai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i giam dyw phéng EPS 2021 xudng 28,5% dé phan anh KQKD thap
hon ky vong trong 9T21, nhwng tang dw phong EPS nam 2022-23 1én
2,2%14,6% nh& dw phong thu nhap tir cac cong ty lién két cao hon

Hinh 4: Thay déi trong dw phéng

o 2021 2022 2023 Nhan dinh
Pon vi: ty dong — — — — — — —
Ci Meéi %A Ci Mé&i %A Ci Mé&i %A
A N Chung t6i diéu chinh gidm gia dinh gia thué
ngt?ﬁggaﬁgg) bInh 1 55000 53.000 86% 65000 65000 . 70.000  70.000 - Ingay trong nam 2021 chdi yéu do moi
glant 9 trwdrng gia thué thap trong nlra dau nam
Efj'gg;”e ngay gianTAD | 94000 90.000 - | 90.000 90.000 - | 90.000 90.000 -
Hieu suat st dung gian tr 84%  81% -3,0diém%  90%  90% . 0%  90% -
nang (%)
Chung t6i gidm hiéu suat st dung gian
s Ay s 2 TAD ndm 2021 do sy cham tré trong viéc
(v 9 % - 9 0 9 - 0 0 - . § ¥
Hiéu suat gian TAD (%) 25% 15% -10 diém % 95% 95% 95% 95% t4i khoi déng lai clia TAD. Gian khoan TAD
sé chinh thirc hoat dong vao thang 11 nay
Chuing t6i thay dbi dw phong DT ndm 2021-
23 dé phan anh: (1) gia thué ngay gian JU
Doanh thu thuan 42187 4.056,1 39% 55835 5.859,9 50% 59390 5.842,5 -1,6% | thap hon du kien trong nam 2021, (2) hoat
doéng cua gian khoan Hakuryu-11 va (3) gia
dinh ty gia m&i dé phan anh viéc déng VND
manh hon d kién trong nam 2021
Thwong mai 524,2 524,2 0,0% 4456 445,6 0,0% 4545 4545 0,0%
Khoan 1.960,9 1.798,3 -8,3%| 3.057,6 3.334,0 9,0% 3.279,3 3.1829 -2,9%
DV giéng khoan 1.733,6 1.733,6 0,0%| 2.080,3 2.080,3 0,0%| 2.205,2 2.205,2 0,0%
LN gop 367,5 350,8 -4,6% 912,8 879,3 -3,7% | 1.051,7 1.036,0 -1,5%
Bién LN gép 8,7% 8,6% -0,1 diém% 16,3% 15,0% -1,3 diém% 17,7% 17,7% 0,0 diém%
Chung t6i tang chi phiban hang & QLDN
nam 2021 dé& phan anh khoan dw phong no
phai thu kho doi clia KrisEnergy trong ndm
VNN N o 140 1 mog NAY. Trong 9721, PVD da ghi nhan chi phi
Chi phiban hang va QLDN| (354,9)  (400,3) 12,8%| (464,2) (457,8) 1,4%, (493,7) (485,7) 1,6% du phong trong drong 30% tdng khoan
phai thu ctia Kris Energy. Chung t6i ky vong
cong ty sé tiép tuc trich 1ap dw phong cho
khodn phai thu nay trong Q4/21
EBIT 12,6 (495)  -493,3%| 4486 4215 -6,0%  558,0 550,3 -1,4%
Doanh thu tai chinh 166,3 179,6 8,0% 138,8 147,9 6,6% 139,2 160,9 15,6%| ., N A, )
Bbiéu chinh theo két qua 9T21
Chi phitai chinh (180,8) (175,2) -3,1% (169,4) (1748) 3,1% (152,5) (168,9) 10,8%
Chung t6i nang dy phéng thu nhap tir cong
ty lién két d& phan anh két qua cao hon ky
vong trong 9T21. Bén canh do, chiing toi
Loi nhuan tir LDLK 886 1136 282%| 838 1172 39,9%| 891 1227 37,79 N0 raNg cac cong ty LDLK ctia PVD sé
duwoc huwédng loi tr thi trvd'ng khoan t6t
hon do céc cong ty lién két nay hién cha
yéu dang hoat déng véi tw cach la cac don
vi cung cap dich vu k¥ thuat giéng khoan
LNTT 129,8 92,8 -28,5% 533,6 5453 2,2% 667,7 698,4 4,6%
LN rong 118,9 85,0 -28,5% 488,6 4994 2,2% 6115 639,6 4,6%
EPS (dbng) 282 202 -28,5% 1.159 1.185 2,2% 1.451 1.517 4,6%

Ngudn: VNDIRECT RESEARCH

Ha khuyén nghi xuéng Trung Lap vé&i gia muc tiéu cao hon la 32.800 d/cp

Theo da tang manh mé clia gia dau thé gioi, chiing t6i cho rang moét don vi cung
cap dich vu khoan r]éng dau nhw PVD xtng dang dwoc dinh gia lai & mirc P/B
cao hon nh& mét sb ly do chinh nhw sau:

e Giadau hién tai dang duy tri trén mtre 80 USD/thung gilp nang cao tam
ly thi trwdng doi v&i gia cO phiéu dau khi, dac biét la trong diéu !(ién thi
trwdng dang ghi nhan mrc thanh khodn cao. Bén canh do, gia dau tang

www.vndirect.com.vn 4
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ciing sé thuc day cac hoat dong Khai thac & Tham do Dau khi trong thoi
gian t¢i, mang lai lgi ich cho PVD.

e Sy cai thién nén tang co ban cla cong ty nho: (1) gian TAD chinh thirc
tai khéi déong sau hon 4 ndm dirng hoat déng, va (2) trién vong virng
chac cta doi gian khoan tw nang khi hai gian khoan da ky hop dong dén
nam 2022 va cong ty cling dang tw tin trong viéc d4u thau cho cac chién
dich khoan khac & ca thi trwong trong nwéc va khu vire.

Do d9, chuing téi nang P/B muc tiéu ndm 2022 tir 0,8x Ién 1,0x, dan dén gia muc
tiéu cao hon 1a 32.800 ddng (+25,7% so v&i dw bao trwdc d6). Tuy nhién, ching
t6i van ha khuyén nghi ttr Kha quan xuéng Trung 18p do ching t6i nhan thay
réng dot tang gia cb phleu gan day (+60% trong 2 thang qua) phan I&n da phan
anh trién vong phuc hdi tich cwc ctia PVD trong ndm 2022.

RuUi ro dau tw:

« Ruiro tang gia la gia dau sé tiép tuc tang cao gitp thic day hon nira
tam ly thi trwong dbi véi cb phiéu dau khi.

« RUiro giam gia bao gom gia thué gian JU thap hon dv kién va gia dau
gidm co thé can tré cac hoat dong Tham do & Khai thac.

Hinh 5: P/B lich str ciia PVD bién dong theo gia thué ngay gian tw nang tai DNA
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Ngudn: IHS MARKIT, BLOOMBERG, VNDIRECT RESEARCH

Hinh 6: So sanh cac cong ty trong nganh

Gia Gia . Tang
déng muc Von P/E (x) trwéng P/BV (x) ROE (%) ROA (%)

Ma Khuyén clra tieu hoa(tr. EPS 3
cong ty Bloomberg nghi (n6itd) (nditd) USD) 2021 2022 nim (%) 2021 2022 2021 2022 2021 2022
PV Drilling PVD VN TRUNGLAP 31.050 32.800 577 154 26,2 50,8% 1,0 0,9 0,6% 3,6% 0,4% 2,4%
Borr Drilling Ltd BORR NO KKN 11,32 NA 358 NA NA 0,5 0,6 -20,3% -17,1% NA NA
Velesto Energy Bhd VEB MK KKN 0,15 NA 296 375 18,8 0,5 0,5 1,8% 3,0% 1,2% 2,0%
Sapura Energy Bhd SAPE MK KKN 0,10 NA 384 NA NA 0,2 0,3 -3,2% -2,6% -1,4% -1,8%
Valaris Ltd VAL US KKN 35,57 NA  2.668 NA 16,7 2,8 2,2 0,1% 16,2% NA NA
Transocean RIG US KKN 3,41 NA  2.235 NA NA 0,2 0,2 -4,3% -2,5% -1,7% -1,4%
Trung binh (ngoai trir PVD) 375 17,7 0,8 08 -52% -06% -06% -04%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 15/11)
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Dinh gia
Rolling P/E (x) (Ihs) Téng trudng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
1,0300 3,800%
62,30 510,384% ,9300 3,4111%
0,
52,30 406,987% 8300 3.0222%
,7300 2,6333%
0,
42,30 303,589% 6300 22444%
32,30 200,192% ,5300 1,8556%
0
22.30 96,795% ,4300 1,4667%
,3300 1,0778%
- 0,
12,30 6,603% ,2300 ,6889%
2,30 -110,0% ,1300 ,300%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQHDKD B&o cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thudn 4,056 5.860 5.843 LN trwée thué 93 545 698
Gia von hang ban (3.705) (4.981) (4.807) Khéu hao 370 573 573
Chi phiquan Iy DN (388) (439) (467) Thué da nop ) (53) (68)
Chi phi ban hang (13) (18) (18) Cac khoan diéu chinh khac (364) (325) (266)
LN hoat déng thuan (50) 421 550 Thay d6i VLD 329 (236) (132)
EBITDA thuan 321 995 1.123 LC tién thudn HDKD 418 505 806
Chi phi khau hao (370) (573) (573) Dautw TSCD (324) (293) (292)
LN HB trwée thué & 1ai vay (50) 421 550 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap lai 180 148 161 Céac khoan khac 0 0 0
Chi phitai chinh (175) (175) (169) Thay ddi tai san dai han khac
Thu nhap rong khac 24 33 33 LC tién tiv HDDT (324) (293) (292)
TN tr cac Cty LK & LD 114 117 123 Thu tr PH CP, nhan gép VCSH
LN trwéc thué 93 545 698 Tra vén gop CSH, mua CP quy
Thué 9) (53) (68) Tién vay rong nhan dwoc 53 (135) (123)
Loi ich cb déng thiéu s6 1 7 9 Dong tién tr HDTC khac
LN rong 85 499 640 Cé ttre, LN d4 tra cho CSH (1) ®) (10)
Thu nh&p trén von 85 499 640 LC tién thudn HDTC 52 (143) (132)
Cé tirc phd thong 1) (8) (10) Tién & twong dwong tién dau ki 925 1.071 1.139
LN giir lai 84 492 630 LC tién thuan trong ndm 146 69 382
Tién & twong dwong tién cudi ki 1.071 1.139 1.521
Bang can doi ké toan .
(tyVND) 1221 1222E 12-23E Céc chiso coban
Tién va twong duong tién 1.071 1.139 1521 Bupont 12-21E 12-228 12-238
Dau tw ngan han : 1.136 1.136 1.079 Bién LN rong 2.1% 8,5% 10,9%
Cac khoan phai thu ngan han 1.771 2.185 2.241 Vong quay TS 0,20 0,28 0,28
Hang tbn kho 739 955 959 ROAA 0,4% 2,4% 3,0%
Céc tai san ngan han khac 60 87 99 Don bay tai chinh 1,51 1,51 1,50
Téng tai san ngan han 4777 5503 5.899 ROAE 0,6% 3,6% 4,6%
Tai s&n cb dinh 13.451 13171 12.890 g'}?“ ‘?“ah“ " 1503 1361 1400
2 A 0 ngay phai thu : s A
Tongdautr 1.857 1.012 1.950 S6 ngay ném gitr HTK 728 70,0 728
Tai sén dai han khdc 404 404 404 S6 ngay phai tra tién ban 64,9 64,9 64,9
Tong tai san 20.489 20.990 21.143 Vong quay TSCD 0,30 0,44 0,45
Vay & no ngén han 784 757 732 ROIC 0,5% 2,8% 3,5%
Phai trd ngudi ban 659 885 855 Thanh khoan
No' ngén han khac 1.268 1.490 1.486 Kha nang thanh toan ngan han 18 18 19
Téng nengén han 2.711 3.132 3.072 EE nang i:a”: :0?" F'ja”h't (1)'2 33 é'g
S nang thanh toan tién ma i A B
Va,y& nty, dai }??n S 8.135 8.026 2928 Vong quay tién 167,2 141,2 147,9
Cfo klh)oarl pl"lal tra khac 746 731 716 Chi sé tang trwéng (yoy)
Vondieulé va 4.215 4.215 4.215 Tang trwéng DT thuan (22,4%) 44,5% (0,3%)
LN gitr lai 1.792 1.988 2.305 Tang trwdng LN tir HDKD (4.436,8%) 30,6%
Vén chii s& hivu 13.648 13.844 14.161 Tang trwdng LN rong (54,4%) 487,4% 28,1%
Loi ich c6 déng thiéu s6 249 256 265 Tang trudng EPS (54,4%) 487,4% 28,1%
Tdng ng va vén chu s& hivu 20.489 20.990 21.143

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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