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Thi gia vén (ty VND) 13.076
Free float (%) 50
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Ty suét cé tire Khuyén nghi
0,0% KHA QUAN

Nganh
Dau khi

M6t nam day hira hen phia trwéc
= PVD dat mte lgi nhuan (LN) rong khiém tén & 19,2 ty déng (-89,7% svck)
trong nam 2021 do thj trwéng (TT) khoan am dam trong nira dau nam.

= Chang t6i dw béo LN rong 2022 sé bt pha manh (+26 lan svck) tr mire
thap trong 2021 nhé TT khoan phuc hdi va gian TAD hoat dong tré lai.

= Nang khuyén nghi thanh Kha Quan; gia muc tiéu cao hon la 37.700 d/cp.
TT khoan am dam trong ntra ddu nam anh hwéng dén LN rong 2021

Doanh thu (DT) Q4/21 ting 64% svck lén 1.334 ty dong nho: (1) hiéu suét st
dung gian tw nang (JU) cai thién (ttr 71% trong Q4/20 1én 77% trong Q4/21), (2)
ghi nhan DT t gian thué ngoai, va (3) DT mang dich vu giéng khoan cao hon.
Ma&c du bién LN gop Q4/21 tang 5,8 diém % svck, LN rong Q4/21 ctia PVD van
gidm 16,8% svck xudng 49,6 ty ddng do: (1) LN tir cong ty lién két giam (-79%
svck) va (2) thu nhap ngoai hoat déng kinh doanh (HDKD) cét 16i gidm svck.
Trong nam 2021, DT gidm 23,7% svck xubng 3.988 ty déng va LN rong gidm
89,7% svck xubng 19,2 ty déng do gia thué gian tw nang gidm (-13,4% svck) do
tac dong cua gia dau cao téi HDKD ctia PVD c6 dd tré va mic ghi nhan hoan
nhap dy phong gidm svck. LN rong 2021 chi dat 23,6% dy phoéng do chdng t6i
du bdo LN tai chinh thuan cling nhw LN tir cong ty lién két cao hon.

Gia thué gian tw nang dang trén da phuc hoi

Rystad Energy dw bao cac khoan dau tw vao khai thac khi dét toan cau sé tang
14% svck trong khi dau tw vao khai thac diu tho sé tang 7% svck trong nam
nay, didu nay sé c6 lgi cho linh vire khoan dau khi trén toan cau. Theo di liéu
cla IHS Markit, ching t6i nhan thay sy phuc hoi dang ké cua gia thué gian JU
tai Dong Nam A trong Q4/21 theo sau da tang cla gia dau. Diéu nay Ia tién dé
dé chung tdi nang gia dinh gia thué gian JU ndm 2022 Ién 70.000 USD vé&i mirc
tang trwdng hang nam la 3% tlr nam 2023.

Trién vong 2022-24: tré lai chu ky tang trwéng

Hién hai trong bdn gian JU ctia PVD d4 cé hop dong khoan dén cubi 2022 trong
khi hai gian con lai dang tham gia d4u thu. Chung t6i tin rdng cong ty sé sém
dat dwoc thém cac hop ddng mai khi nhu ciu khoan phuc hdi & ca TT trong
nwéc va khu viee nho gia dau tang manh. Do d6, chung téi ky vong hiéu suét
st dung gian JU sé cai thién Ién 90% trong nam 2022-23. Nhin chung, chlng
toi dw bao HDKD cua PVD sé tré lai quy dao tang trwdng tr nam 2022 nho TT
khoan phuc hdi va gian TAD hoat dong tr& lai.

Nang khuyén nghi thanh Kha Quan; gia muc tiéu cao hon 1a 37.700 d/cp
Gia muc tiéu 1 nam cla chung tdi dwa trén 1,15 14n P/B 2022, v&i mic tiém
nang tang gia la 20,8%. Chuing tdi ap dung P/B muc tiéu twong dwong véi P/B
trung binh giai doan 2011-16 khi gian TAD con hoat déng. Bdng lwc tang gia
gdm gia dau tang va viéc cong bd chia cb tirc 20% bang cb phiéu trong 6T22.
RUi ro gidm gia 1a gia diu giam va hiéu suét siv dung gian thap hon ky vong.

Tbng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 5.229 3.988 5.972 5.884
Tang trwdng DT thuan 19,7% (23,7%) 49,7% (1,5%)
Bién Igi nhuan gop 6,3% 9,3% 16,4% 18,6%
Bién EBITDA 15,5% 17,7% 23,0% 26,5%
LN rong (ty) 186 19 504 654
Tang trwdng LN rong 1,1% (89,7%) 2517,9% 29,8%
Tang trwdng LN cot 16 (51,5%) (82,5%) (100,0%)

EPS co ban 442 46 1.195 1.552
EPS diéu chinh 282 29 762 989
BVPS 32.723 32.243 32.798 33.618
ROAE 1,4% 0,1% 3, 7% 4,7%

Nguén: VND RESEARCH
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P/B muc tiéu cta chung téi
duwa trén P/B trung binh giai
doan 2011-16 khi gian TAD
van dang hoat déng, Vi
chuing téi cho réng viéc gian
TAD hoat dong tré lai tcr
nam 2022 sé mdé ra moét
chwong maoi cho PVD, duwa
céng ty tang trudng tro lai.
quy dao trong giai doan toi.
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MOT NAM PAY HU’A HEN PHIA TRUOC
Nang khuyén nghi thanh Kha Quan véi gia muc tiéu la 37.700 dong

Do c6 mbi twong quan cao véi gia dau Brent, ching téi cho rang ¢6 phiéu PVD
sé tiép tuc dwoc hudng loi tir méat bang gia du cao nhw hién nay (gia dau Brent
da vuot dinh 7 nam). Gia dau cao hon khong chi thac day tam ly thi truong dbi
véi cb phiéu PVD trong ngén han ma con ciing cé6 HDKD cét 16i ctia cong ty
trong giai doan t&i vi né sé gitp hoat ddong tham do va khai thac dau khi trén
toan cau tré nén soi ddéng hon, mang lai lgi ich cho cac don vij cung cép dich vu
khoan nhw PVD. Hién gia thué ngay gian tw nang tai Dong Nam A (BNA) dang
cho thdy sw phuc hdi manh mé theo sau da ting cta gia dau (Hinh 1).

Chung toi thay réng khi gia dau Brent dao déng quanh mtrc 110 USD/thiing,
PVD dwoc giao dich & mic P/B trung binh 1a 1,4 1an trong giai doan 2011-14,
cao hon nhiéu so v&i mirc hién tai. Do d6, véi viéc gia dau hién da vuot qua
mirc cao nhat trong 7 ndm 1a 90 USD/thung két hop v&i trién vong rd nét cta
cong ty, ching téi cho rang cb phiéu PVD sé xirng dang duoc dinh gia lai & mic
P/B cao hon trong thoi gian t&i. Do do, chung téi nang P/B muc tiéu 2022 tw
1,0x Ién 1,15x (dwa trén P/B trung binh cta giai doan 2011-16 khi gian TAD van
con hoat déng), kéo theo gia muc tiéu cao hon la 37.700 déng (+14,9% so v&i
dw bao trwéc). Pang chu y, PVD vira cdng bé viéc chia cb tirc ndm 2019-20 voi
ty 1& 20% bang cb phiéu trong nlra dau ndm 2022, day ciing 1a mot yéu tb sé ho
tro cho gia cb phiéu trong théi gian téi.

RUi ro dau tw:

e Dong lyc tang gia la da tang manh mé cla gia dau. Bén canh do, chung
t6i cling cho rang viéc khéi cong dy an L6 B - O Mén trong nira cubi
2022 (theo ky vong cua ching t6i) cling sé Ia mét dong lwc tang gia tiém
nang dbi véi cd phiéu PVD vi dw an nay co thé mang lai nhiéu co' hoi
viéc 1am cho mét céng ty cung cép dich vu khoan nhw PVD.

e Ruiro gidm gia dén tlr viéc gia dau gidm va hiéu suat sir dung gian thap
hon ky vong.

Hinh 1: Gia thué ngay binh quan gian tw nang tai DNA da bat dau phuc héi manh tr cudi nam
2021
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Gia dau Brent (USD/thuing, phai) = == Gia thué ngay gian JU tai DNA (nghin USD, phai)

Ngudn: BLOOMBERG, IHS MARKIT, VNDIRECT RESEARCH
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Hinh 2: So sanh cac cdng ty trong nganh

Gia Gia Tang
~ déng  muc  Vén P/E (x) trwéng P/BV (x) ROE (%) ROA (%)

Ma Khuyén clra tiéu hoa (tr. EPS 3
cong ty Bloomberg nghi (ndi t&) (néit8) USD) 2021 2022 nam (%) 2021 2022 2021 2022 2021 2022
PV Drilling PVD VN KHA QUAN 31.200 37.700 576 26,1 20,1 235,6% 1,0 09 37% 47% 24% 31%
Borr Drilling Ltd BORR NO KKN 17,59 NA 294 19,9 21,7 0,4 0,7 -62%  6,9% NA NA
Velesto Energy Bhd VEB MK KKN 0,13 NA 255 NA 26,0 0,5 05 1,3% 28% 07% 1,7%
Sapura Energy Bhd ~ SAPE MK KKN 0,04 NA 153 NA NA 0,1 0,1 -94% -64% -2,6% -2,0%
Valaris Ltd VAL US KKN 40,24 NA  3.018 NA 12,8 3,0 2,1 2,6% 21,2% NA NA
Transocean RIG US KKN 3,35 NA  2.196 NA NA 0,2 02 -38% -29% -1,8% -0,9%
Trung binh (ngoai trir PVD) 19,9 20,2 0,8 0,7 -3,1% 43% -1,2% -0,4%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 21/02)
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Hinh 3: 4Q21 and 2021 results overview

TT khoan am dam trong ntra dau ndm anh hwéng dén LN rong 2021

% sv dw

Don vi: ty dong Q4/20 Q4/21 % svck 2020 2021 % svck phéng 2021 Nhéan dinh
Doanh thu thuan 813,2 1.333,7 64,0% 5.228,6 3.988,1 -23,7% 98,3%
DT Q4/21 tang manh 64% svck nho: (1) hiéu
suét st dung gian tw nang cai thién l&én 77% (so
Khoan 4275 7201 68,4% 3.076,2 1.845,7 -40,0% V&i 71% trong Q4/20), (2) ghi nhan DT t& 1 gian
khoan thué ngoai va (3) DT dich wi giéng khoan
cao hon (+67,8% svck)
DV giéng khoan 350,4 588,1 67,8% 1.824,9 1.663,3 -8,9%
Thwong mai 35,3 25,6 -27,6% 327,6 490,1 49,6%
LN gép 35,7 135,7 279,5% 328,8 371,4 13,0% 105,9%
Mang khoan ghi nhan mc LN gép dwong tré lai
Khoan (19,7) 32,1 -262,8% (67,6) 3,3 -104,9% trong Q4/21, bao hiéu sw phuc hdi cta thi
trwdrng khoan nhé viéc gia dau tdng manh
DV giéng khoan 53,3 99,4 86,6% 376,4 337,2 -10,4%
Thwong mai 2,2 4,2 88,6% 20,0 31,9 59,0%
Bién LN gép 4,4%  10,2% 5,8 diém % 6,3% 9,3% 3,0 diém %
Khoan -4,2% 45% 8,7diém %  -2,2% 0,2% 2,4 diém %
DV giéng khoan 14,8%  16,9% 22diém %  20,6%  20,3% -0,4 diém %
Thuong mai 6,3%  16,2% 10,0 diém % 6,1% 6,5% 0,4 diém %
Chi phi ban hang (10,4) (9,0 -132%  (16,4)  (12,9) -21,0% 101,8%
Trong Q4/21, PVD ghi nhan hoan nhap dw phong
34,9 ty ddng ng phai thu khé doi ctia PVEP,
déng theri khong phat sinh bat ky chi phi dy
N hong nao cho khoan no' xau tai Kris Energy.
Chi phi QLDN 932)  (89,2) 43% (311,3) (386,1) 24,1% 99,6% ?heogquan i than trong, ching (81 cho %{]g
PVD sé tiép tuc trich Iap chi phi dw phong cho
khoan no phai thu kho doi con lai cta Kris
Energy (khoang 62 ty déng) trong ndm 2022
EBIT 2,9 37,5 -1384,2% 1,1 (27,6) -2521,0%
Doanh thu tai chinh 499 27,9 44,0% 1572 1638 4,2% 91,205 DT 18 chinh Q4/21 giam 44% swk do lai tien
glri va lai chénh Iéch ty gia déu sut giam swck
Chi phi tai chinh (47,6)  (43,1) 9,6% (201,00 (170,9) -15,0% 97,5%
LN tlr cong ty LDLK trong Q4/21 giam 79% swvck
do déng gép thap hon ctia PVD Baker Hughes.
Trong nam 2021, LN cuia Baker Hughes giam do:
Loi nhuan tir LDLK 86,5 17,9 793% 2164 1036 52,1% 91,2% f(l?o';?;::’r:rirﬁ'gk’h‘gzi rg::ig":):lﬁ g:*:nfham
Vva (2) sw canh tranh cao hon dén tir cac nha
cung cép dich wi nwéc ngoai khi céc bién phap
phong téa dé phong chdng dich dwoc néi lang
Thu nhap khac 31,0 13,6 -56,2% 29,9 (6,8) -122,6% -27,8%
LNTT 52,1 53,8 3,2% 203,6 62,2 -69,5% 67,0%
Thép hon ky vong do ching téi dw bao mirc LN
LN rong 50,6 49,6 16.8% 1865 19.2 -89,7% 22.6% tai chinh rong va LN tir LDLK cao hon, trong khi

mirc thué suét hiéu dung ciing nhw lgi ich cb
dong thiéu sé thdp hon

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong nam 2022-24: tr& lai chu ky tang trwéng
Gia thué gian tw nang dang trén da phuc hoéi

Vao dau ndm nay, Rystad Energy du bdo dau tw thwong ngudn vao khai thac
khi d6t va LNG trén toan cau sé tang 14% svck trong ndm 2022, sau dé vuot
qua mtrc 2019 vao nam 2024. Trong khi d6, cac khoan dau tw vao khai thac dau
tho sé tang 7% svck trong ndm nay trong bbi cadnh nguén cung bi that chat hién
nay kéo theo da tdng manh cla gia dau. Diéu nay sé tiép dong luc cho thi truong
khoan dau khi phuc héi manh mé trong trung han va mang lai lgi ich cho céac
doanh nghiép cung cép dich vu khoan nhw PVD. Dwa theo di¥ liéu cta IHS
Markit (vao thang 1/2022), ching t6i cling da nhan thdy sw phuc hdi dang ké
cla gia thué ngay gian tw nang tai Pong Nam A tir Q4/21 theo sau dot tang
manh cla gia dau.
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Hinh 4: Rystad Energy dw bao dau tw vao linh ve thwong ngudn trén Hinh 5: Gia thué ngay va hiéu suat str dung binh quan gian JU tai
toan ciu sé phuc hoi dang ké tir nam 2022 DNA. Chiing t6i nhan thay gia thué glan JU da bat dau phuc hdi manh
mé trong Q4/21 theo sau da ting cua gia dau
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Source: Rystad Encrgy ServiceCube, Rystad Energy rescarch and analysis

E==3Gia thué ngay tai DNA ('000 USD)
———Hiéu suat s dung gian cia PVD (%)

Hiéu suét sr dung gian tai DNA (%)

Ngudn: RYSTAD ENERGY Ngudn: IHS MARKIT, VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong HDKD cét 16i ctia PVD sé tré lai quy dao tang trwéng tiv
nam 2022

Chung t6i dw bao hiéu suat s& dung gian tw nang ctia PVD sé dat 90% trong
nam 2022, sau d6 duy tri & mrc cao nay trong hai nam t&i, cu thé nhw sau:

e Haitrong bdn gian tw nang cia PVD da c6 hop ddng khoan kéo dai dén
cudi 2022, bao gom gian PVD | khoan cho Vietsovpetro (VSP) va gian
PVD III hoat dong tai Malaysia.

e Hai gian khoan con lai (PVD Il & VI) hién dang tham gia d4u thau cho
cac chuwong trinh khoan trong ndm nay. Nho viéc TT khoan dau khi tai
DNA dang trén da phuc hdi theo sau da tang manh cla gia dau, ching
toi tin ring PVD sé& sém gianh dwoc thém cac hop déng khoan khac,
cuing cb trién vong kinh doanh ctia PVD trong th&i gian téi.

e Bang chuy, gian khoan JU thué ngoai Hakuryu-11 sé tiép tuc chwong
trinh khoan & vuing bién ngoai khoi Viét Nam dén cubi nam 2022.

Bén canh do, sau nhiéu Ian bi tri hoan do cac van dé lién quan dén dai dich
Covid-19, gian PVD V (gian TAD) da chinh th&rc hoat dong va ghi nhan doanh
thu tir cudi thang 01/2022. Viéc gian TAD van hanh tré lai sau 5 nam ngung
hoat dong sé mé ra mot chwong mai dbi véi HDKD cét 16i ctia PVD, déng gop
dang ké vao két qua kinh doanh ctia céng ty tlr ndm 2022 tré di.

Hinh 6: Lich trinh khoan cua PVD

Gian khoan  Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22
PVD |
PVD II

TAD Tai kh&i dong gian

PVD XiI

Hakuryu-11 *

_Hc_yp ddng chac chan _qu ddng tiém nang/Pang dau thau

(*) gian khoan thué ngoai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nhin chung, chung t6i ky vong HDKD cét 16i clia PVD sé quay tré lai quy dao
tang trwdng tir nam 2022 tré di nhd: (1) dong gép cla gian khoan TAD sau 5
ndm dirng hoat dong (chiém ~20% tdng LN gop tr mang khoan cla PVD trong
giai doan 2022-23) , va (2) nhu cau khoan dau khi phuc héi manh mé gidp thic
day ca hiéu suat st dung gian tw nang va gia thué gian. Chung t6i dw bao LN
rong clia PVD sé tang hon 26 1an svck trong ndm 2022 tlr mire thap ctia ndm
2021, sau d6 duy tri da téng trwdng trong ndm 2023-24 véi tbe do tang trwdng
1an lwot 1a 29,8% /11,2% svck.

Thay dbi dw phéng KQKD 2022-24: Chung téi nang dw phéng EPS nam
2022-24 1én 0,9%/2,3%/9,3% khi ap dung gia dinh gia thué ngay binh quan
gian tw nang cao hon

Hinh 7: Thay ddi trong dw phéng KQKD nam 2022-24

N 2022 2023 2024 Nhan dinh
Don vi: ty dong - ” - ” - p»
Ca Mé&i %A Ca Mé&i %A Ca Mé&i %A
Chuing t6i didu chinh tang gia dinh gia
. PN . thué ngay gian JU trong nam 2022-24
h h A
Gia thué ngay trung binh | o 3 70 g9 7,7%| 70.000 72.100 3,0%| 70.000 74.263 6,1%|do thi treorng khoan tai DNA dang trén
gian ty nang (USD) N v ©x ~
da phuc hoi theo sau da tang manh mé
clia gia dau hién nay
ggg;“e ngay gian TAD 1 96 000 90.000 - | 90.000 90.000 - | 90.000  90.000 .
Hiu suat st dung gian 90%  90% - 90%  90% - 90%  90% -
tw nang (%)
Hiéu suét gian TAD (%) 95% 95% - 95% 95% - 95% 95% -
Chung t6i cling cap nhat lai gia dinh
murc ty gid méi dé phan anh viéc dong
Doanh thu thuan 5.850,9 5.972,0 1,9%) 5.842,5 5.883,7 0,7%| 5.971,0 6.125,5 2,606 /D manh hon dy kien trong nam
2021, dieu nay lam m& di mét phan tac
dong cua gia dinh gia thué ngay gian
JU cao hon
Thwong mai 445,6 441,1 -1,0%| 4545 454,3 0,0%| 463,4 463,4 0,0%
Khoan 3.334,0 3.451,7 3,5%| 3.182,9 3.204,7 0,7%| 3.171,5 3.303,9 4,2%
DV giéng khoan 2.080,3 2.079,2 -0,1%| 2.205,2 2.224,7 0,9% 2.336,2 2.358,2 0,9%
LN gop 879,3 981,6 11,6%| 1.036,0 1.095,6 5,8% 1.083,4 1.193,2 10,1%
Bién LN gép 15,0% 16,4% 1,4diém% | 17,7% 18,6% 0,9 diém% | 18,1%  19,5% 1,3 diém%
Chung t6i tang chi phi ban hang &
QLDN nam 2022 |én 13% do chung toi
Chi phi ban hang va cho réng PVD sé ghi nhan chi phi dw
457 17 13,0% 485,7 4 -5,2% 485,1 473,1 -2,5%
QLDN (457.8)  (517.3) 3.0%| (4857)  (460,3) 52%| (4851 (473.1) 9% hong cho khodn no' phai thu khé doi
con lai tai Kris Energy (khoang 62 ty
ddng) trong ndm 2022
EBIT 421,5  464,4 10,2%| 550,3  635,2 15,4%| 5983  720,0 20,3%
Doanh thu tai chinh 147,9 153,7 3,9% 160,9 163,2 1,4% 178,4 181,0 1,4%| . ‘ .
DT biéu chinh theo két qua 2021
Chi phi tai chinh (174,8) (170,4) -2,5%| (168,9) (164,3) 2,7%| (159,9) (160,1) 0,1%
Loi nhuan tir LDLK 117,2 119,4 1,9% 122,7 123,6 0,7% 125,4 128,6 2,6%
LNTT 5453  587,4 7,7%| 6984  777,7 11,4%| 769,5  890,4 15,7%
Do chuing t6i &p dung mirc thué suat
hiéu dung cao hon (13%-14,2% trong
nam 2022-23) va gia dinh lgi ich cod
LN rong 4994 5038 09% 639,6  654,1 23% 6657 7274 9,39 90N9 thi€u s6 cao hon phu hop i ket
qua nam 2021, nén dw phéng LN rong
nam 2022-23 cla chung téi chi tang
nhe 0,9%/2,3% mac du m&c LNTT cao
hon dang ké so wi dy bao trwdc dé
EPS (ddng) 1.185 1.195 0,9% 1.517 1.552 2,3% 1.579 1.726 9,3%
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WISDOM TO SUCCESS
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70 3,140% 1.0 4.0%
60 2,640% 0.9 3.6%
0.8 3.1%
50 2,140%
0.7 2.7%
40 1,640% 0.6 2.2%
30 1,140% 05 1.8%
0.4 1.3%
20 640%
0.3 0.9%
10 140% 0.2 0.4%
0 -360% 0.1 0.0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao céo KQ HDKD Bao céo LCTT
(tyVND) 12-21A 12-22E  12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuén 3.988 5.972 5.884 LN trwéc thué 62 587 778
Gia vén hang ban (3.617) (4.990) (4.788) Khéu hao 534 672 672
Chi phiquan ly DN (386) (498) (441) Thué da nop (47) (73) (110)
Chi phiban hang (13) (19) (19) Céc khoan diéu chinh khac (372) (180) (261)
LN hoat dong thuan (28) 464 635 Thay d6i VLD (594) (374) (317)
EBITDA thu&n 507 1.136 1.307 LC tién thuin HDKD (417) 631 761
Chi phi kh4u hao (534) (672) (672) DPautw TSCD (609) (358) (353)
LN HP trwéc thué & lai vay (28) 464 635 Thu ttr TL, nhweng ban TSCH 0 0 0
Thu nhap Iai 164 154 163 Cac khoan khac 1.070 0 0
Chi phitai chinh (171) (170) (164) Thay déi tai san dai han khac
Thu nhap rong khac 7) 20 20 LC tién tir HDDT 461 (358) (353)
TN tir cac Cty LK & LD 104 119 124 Thu ttr PH CP, nhan gép VCSH
LN trwére thué 62 587 778 Tra vdn gop CSH, mua CP quy
Thué (26) (73) (110) Tién vay rong nhan duoc 154 (144) (81)
Loi ich c6 dong thiéu sd 17) (10) (13) Dong tién ttr HDTC khac 15
LN rong 19 504 654 Cb ttre, LN d tra cho CSH 3) @®) (10)
Thu nhap trén vn 19 504 654 LC tién thuan HDTC 166 (152) (91)
Cb ttrc phé théng 3) (8) (10) Tién & twong duong tién dau ki 925 1.136 1.257
LN gitr lai 16 496 644 LC tién thuan trong ndam 211 121 317
Tién & twong duong tién cudi ki 1.136 1.257 1574
Bang can ddi ké toan
(tyVND) 12-21A 1222E  12-23E Cac chisb coban
Tién va twong duong tién 1.136 1.257 1574 12-21A 12228 12-23E
Dau tw ngén han 1.539 1.385 1.316 gi‘ézi?\} o 05% 649 11104
< 2 2 z ,070 470 ) 0
C?c khf;an phai thu ngan han 1.939 2.192 2418 Vong quay TS 019 029 028
Hang ton kho ; 757 957 977 ROAA 0.1% 2.4% 3.1%
Caéc tai san ngan han khac 30 46 45 Don bay tai chinh 1,52 1,52 1,51
Téng tai san ngan han 5.401 5.837 6.330 ROAE 0,1% 3.7% 2,7%
Tai san cb dinh 12.957 12.643 12.324 Hiéu qua
Téng dau tw 652 773 787 S6 ngay phai thu 177,4 134,0 150,0
Tai san dai han khac 1.736 1.736 1.736 Sé ngay nam gitr HTK 76,4 70,0 745
Téng tai san 20.746 20989 21177 S6 ngay phai tra tién ban 76,4 64,1 64,1
Vay & no' ngén han 748 674 660 Vong quay TSCD 0,30 0,47 0,47
Phai tra ngudi ban 757 877 841 $I?a|(|:1h \hoin 0,1% 2,8% 3,6%
$gnr§ir;h:;;:izn ;;3; ;’25 ;';’Zg Kha néng thanh toan ngén han 18 19 21
e : . : : Kha nang thanh toan nhanh 16 16 18
Vay & ng dai han 3.206 3.136 3.069 Kha nang thanh toan tidn mat 0,9 0,9 10
Cac khoan phai tra khac 736 721 707 Véng quay tign 1774 139,9 160,4
Vén didu & va 4.215 4.215 4.215 Chi sb tang trwéng (yoy)
LN gi lai 1.923 2.157 2502 Tang trudng DT thuén (23,7%) 49,7% (1,5%)
Vén cha s& hivu 13.592 13.826 14172 Tang truéng LN tir HDKD (2.521,0%) 36,8%
Loi ich ¢b dong thiéu sé 240 238 234 Tang trwdng LN rong (89,7%) 2.517,9% 29,8%
Téng ng’va vén cha s& hiru 20.746 20.989 21.177 Tang trudng EPS (89,7%) 2.517,9% 29,8%

www.vndirect.com.vn

Ngudn: VND RESEARCH


file:///C:/Users/HaiNguyen/AppData/Local/Temp/www.vndirect.com.vn

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 dya 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 thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj 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 Cac 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 dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv 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 cdia 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 céo 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 vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc 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, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia 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

Sb 1 Nguyé&n 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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