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TONG CTCP KHOAN & DICH VU KHOAN DAU KHIi (PVD) — CAP NHAT

Gia thij trwwong Giad muc tiéu
VND21.900 VND30.500
Ngay 27/05/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:5 Gir:4 Ban:1
Gia muc tiéu/Consensus: -3,9%

Thay déi trong yéu trong béo céo

> Gidam dw phéng EPS 2022-24 xubng
32,6%/9,3%/1,7%

> Ha gia muc tiéu xudng 2,9%

Dién bién gia

~—Gia diéu chinh ~—So v&i chi 6 VNIndex (Bén phai)
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Nguén: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 33.290
Thép nhét 52 tuan (VND) 14.333
GTGDBQ 3 thang (tr VND) 186.772
Thi gia vén (ty VND) 10.410
Free float (%) 50
P/E trwot (x) 474
P/B hién tai (x) 0,68
Co’ cau sé hiru

PVN 50,5%
Khéac 49,5%

Nguén: VND RESEARCH

Chuyén vién phan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn
www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi
0,0% KHA QUAN

Nganh
Dau khi

Trién vong van tich cwc du KQKD Q1 am dam

= Hiéu suét str dung va gia thué gian tw nang dang cai thién nhwng van chua
du bu dap cho chi phi cé dinh mang khoan, dan dén khoan 16 rong 56,2 ty
déng trong Q1/22.

=  Chung t6i tin twdng vao sy phuc hdi manh mé hon trong cac quy téi nhe
mat bang gia dau cao co thé cai thién TT khoan dau khi trong trung han.
Duy tri khuyén nghi Kh& Quan véi gia muc tiéu thap hon la 30.500 d/cp.

KQKD Q1/22 am dam do hiéu suat str dung gian tw nang van & murc thap
Doanh thu (DT) Q1/22 tang 108,4% svck I&én 1.145,9 ty ddng nho: (1) déng gop
cla gian khoan TAD, (2) ghinhan DT ttr 1 gian khoan thué ngoai va (3) sw phuc
hdi clla mang dich vu giéng khoan (+83,6% svck). Tuy nhién, sy phuc héi cham
clia hiéu suat st dung gian tw nang (chi 60%) va gia thué gian (+4% svck)
khéng d bu dap cho chi phi ¢ dinh ctia ddi gian tw nang, dan dén khoan 16 gop
13,2 ty ddng clia mang khoan. Bén canh d6, PVD ghi nhan thu nhap t& cdng ty
lien két gidm trong khi chi phi ngoai HDKD dén tir hoat déng tai chinh va hoat
dong khac trong Q1/22 tang. Két qua, PVD 16 rong 56,2 ty déng trong Q1/22 (so
véi mire 16 rong 103,8 ty dong trong Q1/21).

Phuc h6i manh mé hon trong cac quy sap t&i nhe TT khoan cai thién

Mé&c du TT khoan trong khu vuc dang trén da phuc hdi, gia thué ngay gian tw
nang cia PVD van phuc hdi kha khiém tbn trong Q1/22 (+4% svck). Diéu nay
c6 thé 1a do mét sb hop ddng (HD) khoan da dworc ky két khi mé&t bang gia thué
van & mire thap (gian PVD | va lll). Do dd, ching téi giam gia dinh gia thué ngay
trung binh gian tw nang xuéng 10,0%/2,9% cho 2022-23, dan dén diéu chinh
giam dw phéng LN rong 2022-23 xubng 32,6%/9,3%. V& co ban, ching t6i van
tin twdng vao suw phuc hoi trong HDKD clia PVD trong cac quy téi nho: (1) tat
ca gian khoan ctia PVD déu da cé viéc cho phan con lai ciia ndm nay va ca sau
dé, (2) TT khoan dw kién sé& phuc hdi manh mé nhé& gia dau tang dot bién, co
thé kéo theo gia thué gian tw nang cao hon cho PVD, va (3) gian TAD da chinh
thirc hoat dong tir T1/22. Chang téi wéc tinh PVD sé ghi nhan sw phuc héi manh
mé trong LN rong nam 2022 so v&i mirc thap ctia ndm 2021 (+17,4 1an svck),
sau do dat tang trwdng kép LN rong la 45,1% trong 2023-24. Ngoai ra, PVD dy
kién sé chia cd tirc bang cb phiéu véi ty 1& 10% cho ndm 2021.

Duy tri khuyén nghi Kha Quan vé&i gia muc tiéu thap hon 1a 30.500 d/cp
B4t chdp KQKD Q1/22 @m dam, chiing tdi van tin vao trién vong phuc hdi HDKD
ctia PVD trong thoi gian t¢i do méi trwdng gia dau cao sé thic ddy cac hoat
doéng Tham do & Khai thac dau khi trén toan cau, kéo theo nhu cau khoan phuc
héi. Do d6, chang t6i duy tri khuyén nghi Khd Quan véi gia muc tiéu la 30.500
déng do diéu chinh dw phéong EPS. Gia muc tiéu van dwa trén P/B muc tiéu
2022 14 1,15 Ian. Pong lwc tang gia la gia dau cao hon va thj trwéng khoan phuc
hdi manh mé hon ky vong. Rui ro gidm gia la sw sut gidm cla gia dau va hiéu
suét st dung va gia thué ngay gian khoan tw nang thap hon ky vong.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 5.229 3.995 5.763 5.823
Tang trwdng DT thuan 19,7% (23,6%) 44,2% 1,0%
Bién lgi nhuan gop 6,3% 9,3% 13,3% 17,7%
Bién EBITDA 15,5% 17,7% 20,2% 25,4%
LN rong (ty) 186 20 340 593
Tang trwdng LN rong 1,1% (89,5%) 1636,3% 74,7%
T&ng trwdng LN cot 16i (51,5%) (82,3%) (100,0%)

EPS co ban 442 46 732 1.173
EPS diéu chinh 282 30 467 748
BVPS 32.723 32.243 26.669 27.222
ROAE 1,4% 0,1% 2,5% 4,4%

Ngudn: VND RESEARCl—Jr
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TRIEN VONG VAN TiCH CUC DU KQKD Q1 AM bAM
KQKD Q1/22 am dam do hiéu suat str dung gian tw nang van & murc thap

Hinh 1: Tdng quan KQKD Q1/22

% sv dw

Don vi: ty déng Ql/21 Q1/22 % svck bhong 2022 Nhan dinh
DT thuan Q1/22 ting 108,4% svck nho': (1) hiéu sudt st dung gian tw
5 nang cai thién 1én 60% i 52% trong Q1/21), (2) ghi nhan DT tir 1
Doanh thu thuan 5499 1.145,9 108,4% 19.2% giaangk%aoatn tehuée ngec?ai? ((2;3621959('):) tc(L?Jagggm/TA)I’Z),( \)rag(4) D'? méngtL:iich
wi giéng khoan cao hon
Khoan 236,5 748,0 216,2%
DV giéng khoan 211,7 388,5 83,6%
Thwong mai 101,6 9,4 -90,8%
LN gop (27,8) 69,9 NA 7.1%
Khoan (75,0) (13,2) -82,4%
DV giéng khoan 34,3 78,1 127,4%
Thwong mai 12,9 51 -60,5%
Bién LN gép -5,1% 6,1% 11,2 diém % Bién LN gop Q1/22 cai thién nher TT khoan tirng budc phuc héi
Khoan -31,7% -1,8% 30,0 diém %
DV giéng khoan 16,2% 20,1% 3,9 diém %
Thuong mai 12,7% 54,4% 41,7 diém %
Chi phi ban hang (1,4) (1,4) -3,4% 7,0%
Chi phi QLDN (83,6) (86,2) 3,1% 17,3%
EBIT (112,8) (17,6) -84,4%
Doanh thu tai chinh 41,5 26,8 -35,4% Chi phi tai chinh rong Q1/22 tang ~18 I&n svck 1én 28,9 ty ddng do thu
Chi phi tai chinh 43,1) (55,7) 29,2% nhap tw tién glvi giam trong khi 16 chénh léch ty gia cao hon
Lgi nhuéan tir LDLK 9,7 4,7) -148,5%
Thu nhap khac (1,8) (13,8) 678,0%
LNTT (106,5) (65,1) -38,9%
LN rong (103,8) (56,2) -45,9% NA Thép hon so Wi ky vong

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2022-24: Phuc h6éi manh mé hon trong cac quy sap t&i nho TT
khoan cai thién

Nhu ciu str dung gian khoan tw nang tai DNA dw kién sé ting trong trung
han

Theo IHS Markit, cé 30 gian khoan da c6 hop déng trong téng sbé 42 gian khoan
c6 thé lam viéc vao dau ndm nay tai khu viec Dong Nam A (BNA). Va IHS dw
b&o hiéu suat str dung gian tw nang sé tiép tuc tang tr Q2/22 khi nhiéu chién
dich khoan bat dau dwoc trién khai. Trong bbi canh gia dau duy tri & mirc rat
cao nhw hién nay, nhu cau huy déng gian khoan dwoc dw bao sé ting cao tai
DPNA trong giai doan 2022-25 v&i nhu cau duw kién 1a 6 - 8 gian tai Viét Nam, 11
- 22 gian tai Malaysia, 8 - 12 gian tai Indonesia va 8 - 16 gian tai Thai Lan. Theo
do, gia thué ngay gian tw nang dwoc dw bao sé tang Ién vung 75.000 USD/ngay
trong ndm nay, mang lai lgi ich cho cac nha cung cap dich vu khoan nhw PVD.
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Hinh 2: Giathué ngay trung binh (day rates) va hi¢u suat sir dung trung binh (utilisation) gian
tw nang tai DPNA

Southeast Asia Jackups 361-400 IC
Average day rates v Total contracted utilization

100 100
- 80
g 5
(= v B
| N 3
2 i 1Y Tlre £
o — ]
£ 50 N
; - 40 g
=]
25
- 20
0 T T T L T Y T [ < T L Ui T T I } % 0
2223888888733 3585588
A S ars £ 8 SE e s &R Sig a s o
226z e=252E78=23 =
wem Day rates e Utilization
Source: Data taken from IHS Markit Petrodata content (RigPoint) ©2022 IHS Markit

Ngudn: IHS MARKIT

Lich trinh khoan cuia PVD da dworc lap day ké tir Q2/2022

Tinh toi thoi dién] hién tai, tt c& cac gian khoan ctia PVD da gianh dwoc hop
dong cho cac chién dich khoan trong nam 2022 va xa hon thé nira, chi tiét nhw
sau:

e Gian PVD | phuc vu chién dich khoan ctia Vietsovpetro (VSP) cho dén
Q1/23.

e Gian PVD Il da bat dau khoan cho VSP tr thang 3/2022 véi hop déng
ngan han tai L6 09-1, sau d6 sé di chuyén sang Indonesia dé phuc vu
cho chwong trinh khoan trong 3 thang. D kién gian PVD Il s& quay lai
Viét Nam dé thwc hién mot chwong trinh khoan khac cho nha diéu hanh
trong nwéc trong phan con lai cia ndm 2022.

e Gian PVD Il tiép tuc chwong trinh khoan dai han cho Repsol Malaysia
v&i tay chon gia han trong nam 2023.

e Gian PVD VI khoan cho ENI Viét Nam va Premier Oil Viét Nam 1an lwot
trong Q2/22 va Q3/22. Sau d6 dy kién sé& phuc vu cho mét nha diéu
hanh noi dia khac (Clru Long JOC - CLJOC) trong phan con lai clia
nam 2022 va dau 2023.

e Gian nwéc sau PVD 5 (gian TAD) da bat dau hop ddng khoan 10 nam
cho Shell Brunei tir thang 1/2022.

Tai DPHCD n&m 2022, ban lanh dao cho biét rang trong trwéng hop gia dau tiép
tuc duy tri & mirc cao, nhiéu mé khai thac dau khi trong nwéc sé co du diéu kién
dé trién khai, mang lai nhiéu co hoi viéc lam tiém nang cho PVD trong nhirng
nam toi.

Nhin chung, ching t6i wéc tinh PVD sé ghi nhan sw phuc hdi manh mé vé LN
rong ndm 2022 so véi mirc thap clia nam 2021 (+17,4 1an svck), sau dé dat mirc
tang trwdng kép LN rong la 45,1% trong nam 2023-24, nh& vao: (1) thj trwdng
khoan trong khu vwc dan khéi sac, va (2) dong gop cta gian khoan nwéc sau
(gidan TAD).
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Hinh 3: Lich trinh khoan cta PVD

Gian khoan Q1/21 Q2/21 Q3/21 Q1/22 Q2/22
PVD |  we
PVD II
PVD Il

PVD VI
TAD
PVD Xl

Tai khéi dong gian

Hakuryu-11 *

_Hc_yp ddng chéc chén

_qu ddng tiém n&ng/Pang d4u thau
* gian khoan thué ngoai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thay déi trong dw phéng KQKD 2022-24: Chung téi giam dw phéng EPS
nam 2022-24 xudng 32,6%/9,3%/1,7% do ap dung gia dinh gia thué ngay
binh quan gian tw nang thap hon

Hinh 4: Thay déi trong dw phéng KQKD 2022-24

. 2022 2023 2024 Nhén dinh
Do vi: ty dong Ci  Msi %A Ci Mo %a Ci  Moi %A
Chiing téi diéu chinh giam gia dinh gia
. . . thué ngay trung binh gian tw nang xudn
g:ntr:enggﬁﬁgg? Bnh | 70000 63000 -100%| 72100 70000 29%| 74263 74.200 0,1% 1010%?2?%;01 2023—23‘65 phéﬁ anh ’
mikc gid thué thap hon ky vong trong
Q122
E;g‘}“e ngay gian TAD | 90 000 90.000 - 90.000 90.000 - | 90000 90.000 -
?;i‘; ?;Et stdunggiantu|  gpor  ggo - 90%  90% - 0%  90% -
Higu suit gian TAD (%) 95%  95% . 95%  95% - 95%  95% .
Doanh thu thuén 5.972,0 5.763,4 3,5%| 5.883,7 5.822,7 1,0%) 6.1255 6.127.2 0,0%
Thirong mai 4411 4458 11%| 4543 4591 11% 4634 4683 1,1%
Khoan 34517 3.2396 6.1% 3.2047 3.140,1 2,0%| 33039 3.301.9 0.1%
DV giéng khoan 20792 2.078.1 0.1% 22247 22235 0.1%| 23582 2.356.9 0.1%
LN gop 9816 7694  -21,6% 1.0956 1.030,9 59% 11932 1.191,1 0,2%
Bién LN gép 16,4% 133% 3,1 diém% | 18,6% 17,7% 0,9dém%| 19.5% 19,4% 0,0 diém%
Chi phi ban hangva QLDN| 5173 500.9 32% 4603 4555 10%| 4731 4732 0.0%
EBIT 4844 2685  422% 6352 5754 94%| 7200 7179 0.3%
Doanh thu tai chinh 1837 1450 56% 1632 1451  -11.1%| 1810 1651 -.8%|Diéu chinh phu ho'p véi két qua Q1/22
Chi phi tai chinh 1704 1693 0.6% 1643 1622 13%| 1601 158,1 12%
Loi nhuan tir LDLK 1194 1153 35% 1236 1223 1,0%| 1286 1287 0.0%
LNTT 5874 3789  355%| 777,7 7003  100% 8904 8742 1.8%
LN réng 5038 3395  32,6% 6541 5931 93% 71214 71150 A,7%
EPS (déng) 9959 6712  -32.6%) 1.293.0 1.172.5 93%| 14379 14134 AT%

Ngudn: VNDIRECT RESEARCH

Duy tri khuyén nghi Kha Quan véi gia muc tiéu thap hon 1a 30.500 d/cp

Mé&c du KQKD Q1/22 khéng méy kha quan, ching téi van tin twéng vao sw phuc
hdi manh mé hon ctia PVD trong thi gian téi nhér vao: (1) tht ca cac gian khoan
ctia PVD déu da c6 duwoc hop ddng khoan cho phan con lai ciia ndm nay va ca
sau do, (2) gian khoan nwéc sdu TAD chinh thirc hoat dong tré lai tir thang
1/2022, va (3) nhu cAu khoan dwoc ky vong sé phuc hbi manh mé nhé da tang
hién nay clia gia dau, kéo theo dé 1a sw phuc héi clia gia thué ngay gian tw nang.
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Do d6, chang t6i duy tri khuyén nghi Kha Quan dbi véi c6 phiéu PVD voi gid
muc tiéu la 30.500 dong, van dwa trén P/B muc ti€u nam 2022 la 1,15 lan.

bong lwc tang gia va rui ro giam gia:
e Dong lvc tang gia bao gdm gia dau cao hon va thj trwdng khoan khu
vire phuc héi manh mé hon ky vong.

R ro gidm gia dén tw sy syt gidm cta gia dau va hiéu suét st dung
cling nhw gia thué ngay gian khoan tw nang thap hon ky vong.

Hinh 5: So sanh céac cdng ty cung nganh

Cona t M CK Khuyén Gia hién tai Gia muc tiéu Vén hoa P/E (x) Tang trwéng P/B (x) ROE (%) ROA (%)
ong ty a . M

nghi Noi té Noité  trUSD 2022 2023 EPS3nam o020 2023 2022 2023 2022 2023
Borr Drilling Ltd BORR NO KKN 47,50 NA 758  NA  NA 1,2 1,3 -14,0% -0,8% NA  NA
Velesto Energy Bhd ~ VEB MK KKN 0,12 NA 224 NA 20 40,0 40,0 2,3% 3,6% 0,0% 1,9%
Sapura Energy Bhd ~ SAPE MK KKN 0,08 NA 272 NA NA 0,3 1,0 -81,0%0 5,6% -3,5% -2,4%
Valaris Ltd VAL US KKN 59,73 NA  4.480 92 16 41 31 10,4% 28,2% NA  NA
Transocean RIG US KKN 4,14 NA 2820 NA NA 03 03 -44% -2,8% -1,9% -0,8%
Average 92,3 18,0 92 91-17,3% 67% -18% -0,4%
PV Drilling PVD VN ADD 21.900 30.500 477 326 18,7 231,9% 08 08 25% 4,4% 1,6% 2,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 26/05)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
70,0 \ 1750,0% ,9900 3,00%
60,0 1464,286% 8900 2,6667%
,7900 2,3333%
50,0 1178,571%
,6900 2,00%
40,0 892,857% 5900 1,6667%
30,0 607,143% 14900 1,3333%
,3900 1,00%
20,0 321,429%
,2900 ,6667%
10,0 35,714% 1000 3333%
0 -250,0% ,0900 ,00%
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 cao KQ HBKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 3.995 5.763 5.823 LN trwéc thué 62 379 700
Gia von hang ban (3.624) (4.994) (4.792) Khau hao 534 672 672
Chi phi quan ly DN (386) (482) (437) Thué da nop (47) (32) (95)
Chi phi ban hang (13) (19) (19) Céc khoan diéu chinh khac (307) (337) (264)
LN hoat déng thudn (27) 268 575 Thay d6i VLD (619) (416) (332)
EBITDA thuan 507 940 1.247 LC tién thudn HDKD (376) 265 681
Chi phi khau hao (534) (672) (672) Pau tw TSCD (608) (346) (349)
LN HP trwéc thué & 14i vay (27) 268 575 Thu ter TL, nhwgng ban TSCH 0 0 0
Thu nhap 1ai 164 145 145 Cac khoan khac 1.065 0 0
Chi phi tai chinh (171) (169) (162) Thay ddi tai san dai han khac
Thu nhap rong khac ) 19 20 LC tién tir HDDT 457 (346) (349)
TN tlr cac Cty LK & LD 104 115 122 Thu tr PH CP, nhan gép VCSH
LN trwéc thué 62 379 700 Tra von gép CSH, mua CP quy
Thué (26) (32) (95) Tién vay rong nhan dwoc 154 (194) (79)
Loi ich cb déng thiéu sé (17) 7) (12) Dong tién tir HDTC khac (26)
LN rong 20 340 593 Cb tie, LN da tra cho CSH 3) (5) 9)
Thu nhap trén von 20 340 593 LC tién thuidn HBTC 125 (199) (88)
Cb tirc phd thong (3) (5) 9 Tién & twong dwong tién dau ki 925 1.131 851
LN git lai 17 334 584 LC tién thuan trong nam 206 (280) 243
Tién & twong dwong tién cudi ki 1.131 851 1.094
Bang can dbi ké toan ) . .
(tyVND) 12-21A 1222E  1223E Céc chi sO co ban
. 12-21A 12-22E 12-23E
Tién va twong dwong tién 1.131 851 1.094 Dupont
Déu tw ngén hal’] 1.544 1.390 1.320 Bién LN r(‘)ng 0,5% 5'9% 10’2%
Céc khoan phai thu ngan han 1.936 2.116 2.393 Vvong quay TS 0,19 0,28 0,28
Hang tén kho 758 958 977 ROAA 0,1% 1,6% 2,9%
Cac tai san ngan han khac 60 87 88 Bon bay tai chinh 1,52 1,52 151
< 0 0/ 0,
Téng tai san ngén han 5.429 5.401 5.872 EgﬁEqué 0.1% 2,5% 44%
T?i san)co dinh 12.962 12.636 12.314 6 ngay phai thu 176.8 134.0 150,0
Tong dau tw 652 773 787 Sé ngay ndm gitr HTK 76,3 70,0 74,4
Tai san dai han khac 1.718 1.718 1.718 Sb ngay phai tra tién ban 78,5 65,2 65,2
Tbng tai san 20.761 20.528 20.691 Vong quay TSCD 0,30 0,45 0,47
Vay & no ngén han 748 665 651 $S'Ch s 0,1% 1,9% 3,4%
20 4 2 P an oan
Phai trf nguot bén 780 892 8s6 Kha nang thanh toan ngén han 1,8 1,8 2,0
N? ngan han’khac 1.502 1.463 1478 Kha nang thanh toan nhanh 15 15 1,6
Tong no’ ngan han 3.030 3.021 2.986 Kha nang thanh toan tién mat 0,9 0,7 0,8
Vay & no dai han 3.206 3.095 3.030 Vong quay tién 174,6 138,8 159,2
Cac khoan phai tra khac 693 680 666 Chi so téng trwong (yoy)
3 A 3 0/ 0 0,
Vén didu 18 va 4.215 5.059 5.059 Tajng truiyng DT ttluan (23,6%) 44,2% 1,0%
LN aitt lai 1973 o78 1.258 Tang trwdng LN tr HDKD (2.490,8%) 114,3%
Jowal : : Tang trwéng LN rong (89,5%)  1.636,3% 74,7%
Von chi s& hiru 13.592 13.491 13.770 Téng tru(’rng EPS (89,5%) 1.478,4% 60,1%
Loi ich cb dong thiéu sb 240 242 239
Téng no va vén chu s& hivu 20.761 20.528 20.691

www.vndirect.com.vn
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn duwoc cho la dang tin cay vao thdi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v 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 C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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