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TONG CTCP VAN TAI DAU KHIi (PVT) — CAP NHAT

Gia thj trwong
VND24.750

Ngay 05/11/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:3 Gii:3 Ban:0
Gia muc tiéu/Consensus: 6,7%

Thay déi trong yéu trong béo céo
» Giam du phéng EPS 2021 xubng 3,5%
» Nang dw phong EPS 2022-23 1én 3,8%/4,7%

Dién bién gia

~—Gia diéu chinh ~—So0 i chi 6 VNIndex (Bén phai)

28000,0 179,0
26000,0 1690
24000,0 159,0
22000,0 149,0
20000,0 1390
18000,0 1290
16000,0 1190
14000,0 1090
12000,0 990
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Nguén: VND RESEARCH

Vol tr

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 26.000
Thép nhét 52 tuan (VND) 11.594
GTGDBQ 3 thang (tr VND) 141.748
Thi gia vén (ty VND) 8.010
Free float (%) 28
P/E trwot (x) 11,2
P/B hién tai (x) 1,63
Co céu sé& hiru

PetroVietnam Group 51,0%
PVCom Bank 5,1%
Yurie Vietnam Securities 4,1%
Khac 39,8%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

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

www.vndirect.com.vn

Gia muc tiéu
VND28.200

Khuyén nghi
KHA QUAN

Ty suét cé tire
3,94%

Nganh
Codng nghiép

Duy tri trien vong tich cwc trong nam 2022-23

= Loi nhuan (LN) rong Q3/21 giam 13% svck xuéng 94,3 ty ddng do dich
bénh bung phéat lam gidm nhu cau van chuyén san pham dau khi.

= Chung t6i nhan thay trién vong tich cwc cta PVT trong 2 ndm téi theo sau
viéc tich cuce tré hoa doi tau va sy phuc hdi ctia nhu ciu van tai dau khi.

= Duy tri khuyén nghi Kha quan; gia muc tiéu cao hon 1a 28.200 déng nhe
nang dw phong EPS 2022-23 1én 3,8%/4,7% va P/E muc tiéu cao hon.

KQKD m& nhat do viéc kiém soat di chuyén chit ché trong 3Q21

PVT béo cdo DT Q3/21 gidm 9,5% svck xuéng 1. 680 ty déng do: (1) mang
thuvong mai & dich vu giam ( -49,2% svck) va (2) nhu cAu van chuyén cac san
ph&m dau khi trong nwéc gidm do cac bién phéap gidn cach xa hdi nghiém ngét
da can tré sw di chuyén trong nwéc trong Q3/21. Tuy nhién, bién LN gop Q3/21
van cai thién 1,4 diém % chu yéu nhd bién LN gép mang FSO/FPSO téng 10
diém % do gia thué ngay cao hon. Ngoai ra, chi phi tai chinh thuan Q3/21 ting
gap ba lan [&n 13,2 ty ddng do PVT day manh gidi ngan vén dé mé rong dai tau.
Két qua, LN rong Q3/21 gidm 13% svck xubng 94,3 ty déng.

Trong 9T21, LN rong tang trwdng 32,6% svck dat 468,4 ty ddng nho gia cwéde
thué tau phuc hoi va déng gop thu nhap tr cac tau mua méi, hoan thanh 61,6%
dw bao cd nam cula chung toi.

Trién vong tich cwc trong ndm 2022-23 theo sau viéc tré héa doi tau

Ngay 17/9, PVT céng bb viéc mua thém tau ché dau/hdéa chét - Shamrock
Jupiter (19.837 DWT), thé hién nd lwc clia cong ty trong viéc tré héa doi tau sau
khi bi tri hoan do dich Covid-19 trong nam 2020. T6ng cbng, PVT da bd sung
thém 5 tau vao trong déi tau cta minh, bao gém 3 tau ché diu/hoda chét, 1 tau
LPG (VLGC) va 1 tau ché hang r&i trong 9T21. Theo do, chung t6i tin rang cong
ty c6 thé nang cao hiéu qué hoat déng nhe sy dong gop cla cac tau moi va
hién dai nay. Ngoai ra, ching téi ky vong nhu cau van tai sé phuc hdi trong thoi
gian t¢i, dac biét l1a & thi trwdng néi dia khi viéc di chuyen tang tr& lai sau dai
dich, kéo theo s gia tdng nhu cAu van tai ctia cac khach hang chinh cta PVT
nhw nha may loc dau Dung Quét va Nghi Son. Do dd, ching tdi dw bao LN rong
cla PVT sé tang tredng 9,6%/14,2%/11,8% svck trong nam 2021-23.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 28.200 dong

Chung t6i duy tri khuyén nghi Kha quan v&i gia muc tiéu cao hon 14 28.200 déng
nho viéc nang dy phong EPS nam 2022-23 1én 3,8%/4,7% va nang P/E muc
tiéu 2022-23 tir 9,4x lén 10,4x do sy danh gia lai déi v&i thi trieong trong diéu
kién thanh khoan t&ng cao va sy hé tro tir viéc gia dau tang manh. Tiém nang
tang gia la khdi lwong van chuyén cao hon va thu nhap ngoai hoat dong dén tw
viéc thanh ly tau. RUi ro gidm gia dén tir viéc gia dau thap hon ky vong cé thé
cén tré sy phuc hdi clia nhu cau van tai va gia cwdc thué tau.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 7.383 7.858 8.991 9.638
Tang trudng DT thuan (4,8%) 6,4% 14,4% 7,2%
Bién loi nhuan gép 15,1% 16,7% 17,0% 17,5%
Bién EBITDA 27,9% 28,3% 27,5% 27,7%
LN rong (ty) 669 734 838 937
Tang trwdng LN rong (2,9%) 9,6% 14,2% 11,8%
Tang trwdng LN cbt 16i (2,9%) 9,6% 14,2% 11,8%
EPS co ban 2.213 2.267 2.590 2.895
EPS diéu chinh 2.213 2.267 2.590 2.895
BVPS 15.164 14.579 15.481 16.776
ROAE 14,4% 15,2% 17,2% 17,9%q

Nguén: VND RESEARCH
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DUY TRI TRIEN VONG TiCH CU'C TRONG NAM 2022-23
KQKD mé& nhat do viéc kiém soat di chuyén chit ché trong 3Q21

Hinh 1: Téng quan KQKD Q3/21 va 9T21

N % sv.dw P
0 0, .
Ty dong Q3/20 Q3/21 % svck 9T20 9721 % svck phéng 2021 Nhan dinh
Doanh thu 1.8556 1.679,7 -95% 52503 5.287.8 0.7% 61,395 D0anh thu Q3/21 gidm 9,59 svk chd yéu do mang throng
R T ’ R o ’ ’ mai & dich vu gidm manh
So v&i mirc thap trong Q3/20 do khach hang chinh la nha
may loc dau Dung Quét ngirng hoat déng dé bao duéng 51
A en: o o ngay, rpu'c tang trwdng DT van tai 4,3% svck trong Q3/21
Vénfai 11959 1.2474 43% 36836 38480 45% van thap hon ky vong clia chiing ti. Trong Q3/21, dich bénh
buing phat d& can tré nhu cAu van tai trong nwéc dbi véi ca
dau thd va cac san pham dau khi khac
FSO/FPSO 203,2 200,6 -13% 7347 7222 -1,7%
Thuong mai & Dichwukhac ~ 456,5 2317 492% 8320 7202 13,4% PVTthu hep mang thuong mai & dich wi G giam chi phi
phat sinh lién quan dén dich Covid-19
LN Gop 286,0 282,3 -1,3% 735,1 921,9 25,4% 69,1%
Van tai 232,2 200,0 -139%  546,7 669,4 22,4%
FSO/FPSO 45,4 64,8 42,8%  209,8 228,7 9,0%
Thwong mai & Dich vu khac 8,4 17,5 107,6% 13,7 234 70,3%
Bién LN gop Q3/21 cai thién 1,4 diém % do tac dong trai
Bién LN gop (%) 154%  16,8% 1,4diém% 14,0% 17,4% 3,4 diém % chiéu clia bién LN gop mang van tai thAp hon va bién LN
gop mang FSO/FPSO cao hon
Van tai 194% 16,0% -34diém% 148% 17,4% 2,6 diém % Bién LN gop van tai Q3/21 giam do phat sinh cac chi phi
j ! ’ ’ ! ’ ’ lién quan dén sy bung phat cda dich bénh
FSOIFPSO 223%  32,3% 100diém% 286%  31,7% 3,1 diém % Bién LN gop mang FSO/FPSO Q3/21 tang manh nho gia
! ’ ’ ! ’ ’ thué ngay FSO DPai Hung phuc hoéi
Thuong mai & Djch vu khac ~ 1,9% 76% 57diém%  1,7%  3,2% 1,6 diém %
Chi phiban hang 34 2,5 -27,7% 78 8,3 6,2%
Chi phiquanly DN 74,2 73,7 -0,7% 185,33 213,9 15,4%
EBIT 208,4 206,1 -11% 5420 699,7 29,1%
Doanh thu tai chinh 354 338 46% 1435 1181 17.7% Chi phitai chinh thudn trong Q3/21 tang gép ba lanlén 13,2
ty dong do PVT tich cwe gidi ngan von cho ké hoach tré hoa
o doi tau. Tai thoi diém cudi Q3/21, tong no' clia PVT ting
9 = 9 2 X -
Chi phitai chinh 39,7 47,0 18,4%  139,6 1119 19,9% 31% s0 V& thi didm cudi ndm 2020
Loi nhuan khac 10,1 3,9 -61,5% 20,9 47,1 125,8%
LNTT 2220 198,0 -10,8%  588,7 766,6 30,2% 65,0%
LN rong 108,4 94,3 -13,0%  353,1 4684 32,6% 61,6% LN rong 9T21 thap hon so véi ky vong clia ching toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Ty trong DT ctia PVT theo mang

Hinh 3: Ty trong LN gép ctia PVT theo mang

9721
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Diéu chinh dw phéng KQKD nam 2021-23

Hinh 4: Thay déi trong dw phéng

N 2021F 2022F 2023F Nhan dinh
Ty dong - ” - p» - P
Ci Méi %A Ca Mei % A Cia Méi % A
Gia dinh vé& DT clia chiing t8i chti yéu thay dbi khi
chung t6i gidm dy phong DT thwong mai va dich
DT thuan 8.632 7.858 -9,0% | 9.361 8.991 -3,9% | 10.046  9.638 -4,1% | vy trong n&m 2021-23 xubng 31%/21%/21% dé
phén anh DT mang kinh doanh nay thdp hon dw
kién trong 9T21
Chung t6i ciing cat giam 3,4% DT van tai trong
Van tai 5.731 5.537 -3,4%| 6.255 6.295 0,6%| 6.715  6.757 0,6%|n&m 2021 do nhu cAu van tai ndi dia thdp hon dw
kién trong Q3/21
FSO/FPSO 1171 1.163 -0,7%| 1.197 1.189 -0,7% 1.225 1.216 -0,7%
Thwong mai & Dich vu khac 1730 1.158 -33,1%| 1.908 1.507 -21,0%| 2.106  1.665 -20,9%
LN Gop 1334 1314 -15% | 1489 1531 2,8% | 1631 1.684 3,3%

Bién LN gop cai thién chd yéu nher déng gop cao
Bién LN gép 155% 16,7% 1,3diém% | 159% 17,0% 1,1diém% | 16,2% 17,5% 1,2 diém% hon cla mang van tai va dong gop thap hon cla
mang thwong mai & dich vy

Chuing t6i nang bién LN gdp van tai nho diéu
chinh tang bién LN gép linh virc van chuyén LPG
va x&ng dau thanh phdm trong nam 2022-23 dé
phan anh viéc tich cyc tré hda doi tau va gia
cwée thué tau du kién sé phuc hdi tir nam 2022
Van tai 16,6% 16,8% 0,2diém% | 175% 18,0% 0,4diém% | 183% 18,8% 0,6 diém% |tr& di. Trong 9T21, PVT d4 bd sung thém 5 tau
mé&i vao doi tau ciia minh, bao gdm 3 tau ché
dauhoa chét, 1 tau VLGC va 1 tau ché hang roi
bén canh viéc thanh ly 2 tau cti. Theo quan diém
ctia ching t6i, diéu nay c6 thé dan dén hiéu qua
hoat déng cao hon clia cong ty

FSO/FPSO 30,2% 30,2% 0,0diém% | 30,0% 30,0% 0,0diém% | 29,8% 29,9% 0,0 diém%
Thuong mai & Dich vu khéac 15% 25% 1,0diém% | 15% 25% 1,0diém% 15%  25% 1,0 diém% Diéu chinh phithop v&i két qua 9T21
Chi phiban hang (e)  (14) 9,0%  (17) (16) -3,9% 18) 18) -4,1%
Chi phiquan ly DN (285)  (283) 0,8% (309) (311) 0,6% (332) (333) 0,4%
EBIT 1.033 1.017 -15%| 1.163 1.203 35% 1.281  1.333 4,1%
DT tai chinh 247 224 93% 264 256 -3,0% 296 290 20% ., . . .
Biéu chinh phu hop véi két qua 9721
Chi phitai chinh (214)  (205) 44%|  (247)  (244) -15%| (267)  (261) 2,1%
LN khac 78 76 -3,4% 29 32 11,8% 31 34 11,7%
LNTT 1179 1.144 3,0% 1246 1.284 30% 1381 1.435 3,9%
LN rong 760 734 -35%| 807 838 3,8% 895 937 4.7%
EPS (dong) 2349 2267 35%| 2494 2590 38% 2765 2895 4,7%

Ngudn: VNDIRECT RESEARCH

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 28.200 dong

Chung téi nang gia muc tiéu lén 28.200 déng (+17,1% sv bao céo trwde dé) dwa
trén: (1) nang dw phong EPS 2022-23 I1én 3,8%/4,7% va (2) ap dung P/E muc
tiéu 2022-23 cao hon. Chung toi diéu chinh tang P/E muc tiéu 2022-23 tir 9,4x
|én 10,4x (+1,5 d6 léch chuan sv. P/E trung binh 4 nam) do sw danh gia lai déi
V@i thi tredng trong diéu kién thanh khoan tang cao va sy hé tro tir viéc gia dau
tdng manh (gia dau Brent: +63% ké& tr dau nam). Gia muc tiéu cta chung toi
dwa trén ty trong twong dwong phwong phap dinh gia DCF va P/E muc tiéu
2022-23 la 10,4x. Do d6, ching t6i duy tri khuyén nghi Kha quan déi véi PVT vi
chung t6i tin twdng vao trién vong twoi sang hon clia cong ty theo sau viéc mé
réng doi tau.

RUi ro dau tu:

e Tiém néng tang gia 1a khdi lwong van chuyén cao hon va thu nhap ngoai
hoat ddng dén tlr viéc thanh ly tau.

e Ruiro gidm gia dén tr viéc gia dau thap hon ky vong c6 thé can tré sy
phuc héi ctia nhu cau van tai va gia cuéc thué tau.

www.vndirect.com.vn 3
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Hinh 5: P/E lich str cia PVT
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P/E trung binh (7,4x) = = == +1 do léch chuan (9,5x)
+1,5 do léch chuan (10,4x)  ====-1,5 do léch chuan (4,7x)

PI/E lich str
=== = .1 dd léch chuan (5,7x)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 6: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) bong goép (VNB/cp)
DCF 27.916 50% 13.958
P/E muc tiéu 2021-23 la 9,4x 28.520 50% 14.260
Gia muc tiéu 28.218
Gia muc tiéu (lam tron) 28.200

Ngudn: VNDIRECT RESEARCH

Hinh 7: Binh gia DCF — Tém tat dw phéng dong tién (FCF)

2021F 2022F 2023F 2024F 2025F 2030F 2035F CAGR 21-35F

T6ng doanh thu 7.858 8.991 9.638 9.982 10.302 11.579 12.411 3,5%
% svck 6,4% 14,4% 7,2% 3,6% 3,2% 1,9% 1,1%
GVHB & OPEX (6.840) (7.788) (8.305) (8.601) (8.877) (9.978) (10.694)

EBIT 1.017 1.203 1.333 1.380 1.425 1.601 1.716 4,8%
Bién LN hoat déng KD 12,9% 13,4% 13,8% 13,8% 13,8% 13,8% 13,8%
Thué kha dung -20,0% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%

EBIT x (1-mtrc thué) 814 962 1.066 1.104 1.140 1.281 1.373 4,8%
+ Chi phi khau hao 908 978 1.006 1.064 1.098 1.234 1.322
% doanh thu 11,6% 10,9% 10,4% 10,7% 10,7% 10,7% 10,7%
- Capex (1.886) (1.708) (1.253) (998) (1.030) (1.158) (1.241)
% doanh thu -24,0% -19,0% -13,0% -10,0% -10,0% -10,0% -10,0%
+ Thay ddi vbn Iu dong 70 (74) (42) 12) @3) 14) 5)
% doanh thu 0,9% -0,8% -0,4% -0,1% -0,1% -0,1% -0,1%
Chi philai vay va cac hoat dong tai chinh khac 127 81 102 119 123 138 148
% doanh thu 1,6% 0,9% 1,1% 1,2% 1,2% 1,2% 1,2%
Dong tién ty do (UFCF) 32 239 879 1.276 1.317 1.480 1.587

Ngudn: VNDIRECT RESEARCH
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Hinh 8: Chi phi VCSH Hinh 9: WACC va Tang trwdng dai han
Chi phi VCSH Ty déng
L4i suat phi rti ro 3,0% Vén hoa 6.322
Beta 1,1 No 2.603
Phan bu rdi ro thi trwéng 11,0% Chi phing 6,0%
Chi phiVCSH 15,0% Mrc thué 20,0%
WACC 12,0%
Tang trwong dai han 1,0%
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 10: So sanh doanh nghiép cung nganh

Tang
P/E (x) trwwdng P/BV (x) ROE (%) ROA (%)

Gia déong Giamyc  Vén
M&  Khuyén cwa(ndi tiéu(néi héa(tr tmy 2021 2022 E:;Sms TTM 2021 2022 TTM 2021 2022 TTM 2021 2022

Cong ty Bloomberg nghi té) té) USD)

PVTrans PVTVN KHA QUAN 24750 28200 3533 112 109 96 119% 16 1,7 16 145% 152% 172% 6,1% 63% 6,6%
CTCP Van tai Xang dau VIPCO VIP VN KKN 11.700 NA 35,26 NA NA NA 0,7 NA NA  47% NA NA 3,4% NA NA
CTCP Van tai Xang dau VITACO VTO VN KKN 13.000 NA 4513 138 NA NA 1,0 NA NA  6,9% NA NA  42% NA NA
Yinson Holdings BHD YNS MK KKN 5,87 NA 1504 155 14,7 16,3 15 2,2 19 10,4% 16,1% 143% 32% 52% 4,4%
Thoresen Thai Agencies PCL TTATB KKN 9,85 NA 5373 NA 81 88 10 10 09 -3,0% 113% 96% -16% 71% 6,4%
Buana Lintas Lautan Tk PT BuLL W KKN 264,0 NA 2473 115 37 37 07 NA NA 60% 120% 125% 26% 58% 6,8%
Shipping Corp of India Ltd SCIIN KKN 1324 NA 8275 8,9 NA NA 0,8 NA NA 89% 102% 12,1% 5,1% NA NA
Great Eastern Shipping Co Ltd/The GESCO IN KKN 3433 NA 6771 187 NA NA 0,7 NA NA 12,7% 10,1% 11,0% 6,6% NA NA
Trung binh 133 93 96 10 16 15 7,6% 125% 128% 3,7% 61% 6,1%
Trung binh (loai trte PVT) 13,7 88 96 09 16 14 6,7% 119% 119% 3,3% 6,0% 59%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 04/11)
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
11,900 50,0% 1,900 17,500%
10.900 43,0% 1,700 17,0625%
9,900 36,0%
1,500 16,6250%
8,900 29,0%
7.900 22.0% 1,300 16,1875%
6,900 15,0% 1,100 15,7500%
5,900 8.0% 1900 15,3125%
4,900 1,0%
,700 14,8750%
3,900 -6,0%
2,900 13.0% ,500 14,4375%
1,900 -20,0% ,300 14,00%
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 KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 7.858 8.991 9.638 LN trwéc thué 1.144 1.284 1.435
Gia vén hang ban (6.543) (7.460) (7.954) Kh&u hao 908 978 1.006
Chi phiquan ly DN (283) (311) (333) Thué da nop (229) (257) (287)
Chi phi ban hang (14) (16) (18) Céc khoan diéu chinh khac (339) (345) (347)
LN hoat déng thuan 1.017 1.203 1.333 Thay déi VLD 70 (74) (42)
EBITDA thuan 1.925 2.181 2.338 LC tién thuan HDKD 1.553 1.586 1.765
Chi phi kh&u hao (908) (978) (1.006) Dautwy TSCD (1.886) (1.708) (1.253)
LN HP trwoe thué & 1ai vay 1.017 1.203 1.333 Thu ttr TL, nhwgng ban TSCH 30 30 30
Thu nhap i 224 256 290 Céc khoan khac 180 180 180
Chi phitai chinh (205) (244) (261) Thay ddi tai san dai han khac
Thu nhap rong khac 76 32 34 LC tién tir HDDT (1.676) (1.498) (1.043)
TN tr cac Cty LK & LD 32 36 39 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.144 1.284 1.435 Tra vbn goép CSH, mua CP quy
Thué (229) (257) (287) Tién vay rong nhan dwoc 0 0 0
Loi ich cb dong thiéu sb (181) (189) (211) Dong tién tr HDTC khac
LN rong 734 838 937 Cb ttre, LN da tra cho CSH (324) (324) (324)
Thu nhap trén vén 734 838 937 LC tién thuadn HBTC (324) (324) (324)
C6 tire phd thong (324) (324) (324) Tién & twong duong tién dau ki 1.473 1.943 2.380
LN giir lai 410 515 613 LC tién thuan trong nam (447) (236) 398
Tién & twong duong tién cudi ki 1.026 1.707 2.778
Bang cén déi ké toan . .
(tyVND) 12-21E 12-22E 12-23E Céc chiso coban
Tién va tvong dwong tién 1.943 2.380 3.078 Bupont 12-218 12-228 12238
Bau tw ngan han ; 1.390 1.320 1.188 Bién LN rong 9.3% 9,3% 9.7%
Céc khodn phai thu ngan han 1.047 1.198 1.285 Vong quay TS 0,68 071 0,69
Hang ton kho 125 142 152 ROAA 6,3% 6,6% 6,7%
CAc tai san ngan han khac 126 144 154 Don bay tai chinh 2,41 2,62 2,66
Téng tai san ngan han 4631 5.185 5.857 ROAE _ 15.2% 17.2% 17,9%
Tai san cé dinh 6.838 7568 7.816 gg‘?:g‘;‘;; e o o 5
Tongdautw 229 234 238 S6 ngay ném gitr HTK 70 7.0 7.0
Tai san dai han khéc 388 421 470 Sé ngay phai tré tién ban 36,6 36,7 36,9
Téng tai san 12.086 13.414 14.381 Vong quay TSCD 124 125 125
Vay & no ngén han 808 962 1.031 ROIC 7,5% 7.8% 8,1%
Phai tra nguoi ban 656 751 805 Thanh khoan
No' ngén han khac 1.207 1.381 1.480 Kha néng thanh toan ngén han 17 17 18
Téng no ngén han 2671 3.094 3316 ig nang ::a”: :0?” ?’)a”h't i; 12 i;
. nang thann toan tien ma s , »
Va}y& no: dai rje:m . 2.711 3.229 3.460 Vong quay tién 190 189 187
Cgc khpan phai tra khac 477 477 477 Chi sé tang trweng (yoy)
vondieulé va 3.237 3.237 3.237 Tang treeng DT thudn 6,4% 14,4% 7,2%
LN git lai 709 1.001 1.420 Tang trwéng LN tr HDKD 19,2% 18,3% 10,8%
Vén chii s& hivu 4718 5.011 5.430 Tang trwéng LN rong 9,6% 14,2% 11,8%
Loi ich cb dong thiéu s6 1.509 1.603 1.698 Tang trudng EPS 2,5% 14.2% 11,8%

Téng ne va von chu sé& hivu 12.086 13.414 14.381

Nguédn: 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 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 TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj 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 céc 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, 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 cdia VNDIRECT va c6 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 duoc 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 ciu 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 truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo 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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