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Thay déi trong yéu trong béo céo

» Giam dy phéng EPS 2022-23 xubng
15,7%1/6,5%

» Giam gia muc tiéu xudng 6,5%
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 39.400
Thép nhét 52 tuan (VND) 18.000
GTGDBQ 3 thang (tr VND) 182.054
Thi gia vén (ty VND) 11.232
Free float (%) 49
P/E trwot (x) 18,7
P/B hién tai (x) 0,95
Co’céu sé hivu

PVN 51,4%
Khéac 48,6%
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Gia muc tiéu
VND31.700

Khuyén nghi
KHA QUAN

Ty suét cé tire
3,40%

Nganh
Dau khi

Duy tri trién vong tich cwc
= Loinhuan (LN) rong 9T22 gidm 19,8% svck xuéng 415 ty ddng chu yéu do
bién LN goép mang Co khi xay lap (M&C) sut giam.
= Trién vong tich cwc trong ngan va trung han cta PVS nhé vao tinh hinh tai
chinh vi'ng manh va mat béng gia dau tiép tuc duy tri & mirc cao.

= Duy tri khuyén nghi Kha Quan véi gia muc tiéu thap hon 1a 31.700 d/cp.
LN rong 9T22 giam do bién LN gép mang M&C di xuéng

Doanh thu (DT) 9T22 tang 14,8% svck lén 11.082 ty ddng nh& déng gop cao
hon cia mang M&C (+16,5% svck), dén tir cac dy an EPC dé gianh duoc trong
ntra cuoi 2021. Tuy nhién, LN rong 9T22 van giam 19,8% svck xuong 415 ty do
tac dong cua viéc bién LN gop mang M&C sut giam (-3,1 diém % svck) bai gia
nguyén vat liéu tang cao va chi phi QLDN téng 9,1% svck lan at viéc LN tai chinh
rong tang manh (+104,3% svck). Két qua LN 9T22 chi hoan thanh 50,9% dw
phong ca nam cuda chung toi.

Do do, chung t6i diéu chinh giam 15,7%/8,9% dw phong EPS nam 2022-23
nham phan anh tac dong trai chieu cta: (1) viéc lui thoi diem khai cong cac dw
an lén nhw L6 B — O Mon, (2) gia dinh bién LN gop thap hon, va (3) gia dinh LN
tai chinh rong cao hon
Trién vong tich cwc trong nhirng nam t&i

M,éc du bi ché’m tré trong céac giai doan khac nhau lién quan dén viéc thu xép
von va hoan tat cac dam phan thwong mai, ching t6i tin rang cac dw an trong
diem nhw L6 B hay Nam Du — U Minh sé duoc khé&i cong trong 2 nam t&i, dwoc
thac day b&i moi treong gia dau cao. Bén‘canh do, luat Dau khi stra doi vtya
dwoc thong qua hira hen sé gilp thu hut dau tw vao phan khuc thweng nguon
tai Viét Na[n. biéu nay sé tao ra mot khoi lwong backlog tiem nang rat Ién cho
cac nha thau EPC nhw PVS trong nhirng nam téi.
Hwéng loi tir moi trworng 13i suat ting
Xu huéng i suét tang sé tac dong dang ké dén toan bo nén kinh té ciing nhu
nganh Dau khi trong thoi gian toi. Vi so duw tien mat rong doi dao hon 8.600 ty
dong (twong dwong 18.000 d/cp) tai cudi Q3/22, chung toi cho rang PVS sé
hwéng loi tir viéc 1ai suat tang. Trong boi cAdnh HDKD c6t 16i phuc héi cham, thu
nhap lai rong déng gop vai trdo quan trong vao KQKD gﬂa PVS, twong duong
20,4% LNTT trong 9T22. Chung t6i woc tinh khi l&i suat tang moi 1%, PVS co
thé& ghi nhan thém ~60 ty ddng thu nhap lai rong, twong dwong ~5% LNTT.
Duy tri khuyén nghi Kha Quan vé&i gia muc tiéu thap hon 1a 31.700 d/cp
Ching t6i duy tri khuyén nghi Kha Quan voi gia muc tiéu thap hon la 31.700
dong/cp do: (1) giam 15,7%/8,9% dyw phong EPS 2022-23, (2) nang lai suat phi
rdi ro ttr 3% Ién 4%, (3) chuyén mé hinh DCF sang cuoi 2022. Rui ro giam gia
gom gia dau gidm manh va sw cham tré trong viéc trao thau cho cac dw an lon.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 14.198 16.149 20.129 19.613
T&ng trwdng DT thuan (29,6%) 13,7% 24,6% (2,6%)
Bién Igi nhuéan gop 5,5% 4,9% 5,7% 6,8%
Bién EBITDA 10,0% 9,9% 9,9% 11,6%
LN rong (ty) 601 687 1.001 1.223
Tang trwdng LN rong (3,7%) 14,3% 45,6% 22,2%
Tang trwdng LN cbt 16i (3,7%) 14,3% 45,6% 22,2%
EPS co ban 1.258 1.438 2.093 2.559
EPS diéu chinh 1.107 1.266 1.842 2.252
BVPS 24.701 26.970 27.364 26.829
ROAE 5,0% 5,6% 7,7% 9,4%

Nguén: VNDIRECT RESEARCI—i
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DUY TRi TRIEN VONG TiCH cucC
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 31.700 d/cp
Chung t6i wa thich PVS vi:
e Vi thé hang dau trong nganh dich vu k¥ thuat Dau khi tai Viét Nam co
thé gitup cong ty hwdng loi tr mét chu ky dau tw tiéem nang vao nganh
nang lwong, dac bié‘t la cac dw an phat trien mé khi Ién nhw L6 B — O
Mén va xu hwdng dau tw dién gidé ngoai khoi tai Viét Nam.
e KQKD virng chéc clia cac lién doanh FSO/FPSO déng gop vao két qua

clia PVS trong cac nam t&i, chiém 89%/77%/68% LN rong cta PVS
trong giai doan 2022-24, theo wéc tinh clia ching toi.

e S dw tién mét rong ddi dao ~18.000 d/cp (theo BCTC cubi Q3/22) gilp
cong ty hwéng loi tr méi trudng 1ai suat tang.
Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu theo phwong phap
DCF thap hon 1a 31.700 déng/cp do: (1) diéu chinh gidm dw phong EPS nam
2022-2023 xudng 15,7%/8,9%, (2) nang murc 1ai suét phi rdi ro tir 3% 1&n 4% dé
phan anh méi trwdng 1ai suét tang, va (3) chuyén md hinh dinh gia DCF sang
cubi nam 2022.

Tiém ning tang gia va rui ro giam gia:
e Tiém nang tang gia dén tr gia dau cao hon ky vong va sw khdi cong
cta dw an L6 B — O Mon.
e Ruiro giam gia gébm viéc gia dau gidm manh va sy cham tré hon niva
trong viéc trao thau cac dw an Ién.

Hinh 1: Gia muc tiéu theo phwong phap DCF
Phwong phap DCF

Gié tri hién tai cta dong tién tw do (ty dong) 7.815
Gié tri hién tai ndm cudi mé hinh (ty déng) 887
Gia tri doanh nghiép (ty dong) 8.702

Cong: Tién va twong duong tién (ty dong) 8.424

Trir: No (ty ddng) (1.245)

Trr: Loi ich cb dong thiéu sé (ty dong) (728)
Gia tri VCSH (ty dong) 15.153
S6 lwgng cd phiéu lwu hanh (triéu) 478
Gia tri ¢b phiéu (ddng) 31.703
Gia muc tiéu (déng) 31.700

Ngudn: VNDIRECT RESEARCH

Hinh 2: Chi phi VCSH Hinh 3: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Li suét phi rdi ro 4,0% Vén hoa 11.806

Beta 1,3 No 1.245

Phan bu rti ro thj trworng 11,0% Chi phi ng 5,0%

Chi phi VCSH 18,7% Merc thué 20,0%
WACC 17,3%
Tang trwéng dai han 1,5%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 4: Binh gi4 DCF — Tém tat dw phéng dong tién (FCF)

Ty dong 12/22 12/23 12/24 12/25 12/30 12/35  CAGR 2021-35

Téng doanh thu 16.149 20.129 19.613 20.593 24.879 27.534 4,8%
% svck 13,7% 24,6% -2,6% 5,0% 2,9% 1,6%
GVHB & OPEX (16.241) (19.859) (19.118) (20.196) (24.399) (27.002)
EBIT (92) 270 495 398 481 532
Bién LN hoat déng KD -0,6% 1,3% 2,5% 1,9% 1,9% 1,9%
Thué khé dung 20,0% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT x (1-mtrc thué) (73) 216 396 318 384 425
+ Chi phi khdu hao 500 484 463 412 498 523
% doanh thu 3,1% 2,4% 2,4% 2,0% 2,0% 1,9%
- Capex (404) (358) (349) (366) (443) (490)
% doanh thu -2,5% -1,8% -1,8% -1,8% -1,8% -1,8%
+ Thay déi vbn lwu déng 755 (95) 62 (412) (498) (551)
% doanh thu 4,7% -0,5% 0,3% -2,0% -2,0% -2,0%
Chi phi lai vay va cac hoat dong TC khac 1.149 1.191 1.266 1.030 1.123 1.242
% doanh thu 7,1% 5,9% 6,5% 5,0% 4,5% 4,5%

Dong tién tw do (UFCF) 1.928 1.438 1.838 981 1.064 1.151 1,8%

Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cac doanh nghiép trong nganh cung cép dich vu dau khi

< cx pia . sa X . Ta ng 0 0
. B Kh Gia hién tai Gia muc tiéu Von héa P/E (x) P/B (x) ROE (%) ROA (%)

cong ty Ma CK "Ze:i trwomg EPS

ghi Noi té N6ité  tr.USD 2022 2023 3 nam (%) 2022 2023 2022 2023 2022 2023
Malaysia Marine Eng  MMHE MK KKN 0,57 NA 207,1 NA 17,3 0,5 05 13% 27% 1,1% 1,4%
Yinson Holdings YNS MK KKN 2,43 NA 1.598 18,7 9,0 1,2 1,0 10,5% 12,9% 3,2% 4,2%
Sembcorp Marine SMM SP KKN 0,14 NA 3.309 NA NA 1,3 1,2 -65% -0,4% -2,3% -0,2%
Hyundai Engineering 000720 KS KKN 38.550 NA 3.255 114 8,4 0,7 05 80% 6,6% 34% 3,0%
Keppel Corp KEP SP KKN 7,46 NA 9.636 14,0 141 0,9 1,1 74% 79% 3,0% 3,1%
Trung binh 14,7 12,2 0,9 09 42% 59% 17% 2,3%
PTSC PVS VN KHA QUAN 23.500 31.700 470 16,3 11,2 26,7% 0,9 09 56% 77% 28% 4,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 08/12)
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LN rong 9T22 giam do bién LN gép mang M&C di xuéng

Hinh 6: Téng quan KQKD Q3/22 va 9T22

\ % sv dw
- Tv dd 0 0 < 5 :
bVT: Ty dong Q3/21 Q3/22 O%osvck  9T21  9T22 % svck phéng 2022 Nhan dinh
HE 0,
Doanh thu thuén 3.980 3.502 112,0% 9.651 11.082 14,8% 61,39 D0anh thu Q3/22 gidm 12% svok do doanh thu
tr mang M&C va O&M gidm
Tau dich wi 381 478 256% 1.204 1.203 -0,1%
FSO/FPSO 516 480 -6,8% 1446 1.379 -4,6%

DT khéo séat dia chan ti&ng manh trong Q3/22,
nhidu kha nang dén tir cac hop dong khao sat
Khao séat dia chan/dia chat cong trinh 91 186 104,0% 234 434 85,3% dia chan/dia chat cho cac dy an trang trai dién
gi6 ngoai khoi nhw dw an Thang Long Wind
hay La Gan windfarm
Can ¢l cang 370 316 -14,7% 1.193 1.012 -15,2%
Doanh thu M&C Q3/22 giam do PVS chwa ghi
nhan hop ddng méi ndo trong ndm nay trong
Co khi & Xay 14p (M&C) 2.009 1.684 -16,2% 4.696  5.470 16,5% khi mot s6 dy an (nhw gian dau giéng Dai
Nguyét) da hoan thanh xay dwng trong nira
cudi ndm 2021

Van hanh & Bao duéng (O&M) 377 189 -49,8% 495 1.054 113,2%
Dich w khac 237 169 -28,6% 383 529 38,1%
LN goép 204 201 -13% 622 539 -13,3% 52,0%
Tau dich wi 18 57 224,8% 81 102 25,9%
FSO/FPSO 36 54 51,4% 83 113 36,0%
Khao sat dia chan/dia chat cong trinh 3 31 1120,9% 11 28 161,4%
Céan clr cang 71 78 10,2% 203 238 17,5%
Co khi & Xay Iap (M&C) 58 (20) -134,1% 169 27 -84,0%
Van hanh & Béo dudng (O&M) 15 ) -128,6% 56 8 -86,2%
Dich w khac 4 5 18,7% 19 22 17,8%
Bién LN gop Q3/22 cai thién nhe 0,6 diém %
svck 1én 5,8% nho bi‘én LN gop clia mét so
Bién LN gép 51% 58% 0,6diém% 64% 4,9% -1,6 diém % méng dich w phuc hoi mignh nhir mang 2y
dich w va mang khao sa~t dia chan. biéu nay
gilip bu dap cho khoan 16 gép cia mang M&C
va O&M
Tau dich vu 46% 12,0% 7,4diém% 6,7% 85% 1,8diém %
FSO/FPSO 6,9% 11,2% 4,3diém% 58% 82% 24 diém %
Khéo sét dja chén/dia chét céng trinh  2,8% 16,6% 13,8diém % 4,6%  6,6% 1,9 diém %
Cén ctr cdng 19,1% 24,7% 56diém % 17,0% 23,5% 6,5 diém %
Bién LN gép mang M&C gidm do chi phi dau
Co khi & Xay I3p (M&C) 2,9% -1,2% -41diém% 3,6% 05% -3,1diém % VAo tang va ty trong déng gop cla cac dy an.
quoc té cao hon (thwong cé mirc bién LN thap
hon so wi cac dy an trong nuwédc)
Van hanh & Béo duéng (O&M) 40% -2,3% -62diém% 11,4%  0,7% -10,6 diém %
Dich vu khéc 1,9% 3,1% 1,3diém % 49% 4,2% -0,7 diém %
Chi phi ban hang 14 19 28,9% 63 52 -17,8% 57,6%
Chi phi QLDN 196 169 -13,6% 615 671 9,1% 82,4%
EBIT (6) 14 NA (56) (184) NA
LN tai chinh rong Q3/22 tang 3,3 Ian svck nhe
Lai (1) ttr hoat déng tai chinh 35 116 231,2% 142 295 107,6% 104,30 'y 9id ting manh (+17,3 Ian swck 1én 69 ty

ddng) va thu nhap tién gri cao hon (+42,4%
svck lén 67 ty dong)

L4i/16 tir cong ty LDLK 198 160 -19,3% 506 496 -2,1% 80,8%

Thu nhap rong khac trong Q3/22 giam do ghi
nhan hoan nhap dy phong bao hanh dy an

Thu nhap kha 54 8 -84,9% 106 66 -38,0% 0,0% . :
U hap Khac =7 o7 7 thap hon so wi Q3/21 (6 ty ddng trong Q3/22
so Wi 54 ty ddng trong Q3/21)
LNTT 281 298 6,0% 698 672 -3,7% 56,4%
LN rong 221 192 -13,1% 518 415 -19,8% 50,9% Thap hon so Wi ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ch& doi sw khéi cong dw an L6 B sé tré thanh déng Iwc téang trwdng cho
mang kinh doanh co6t 16i cia PVS trong nhirng nam t&i

Hién HDKD cbét 16i cia PVS — mang M&C da cho thay suw phuc hdi vé doanh thu
trong 9T22 (+16,5% svck), dén tir dong gop cua cac dy an quéc té nhw Gallaf
Batch 3 tai Qatar, Shwe Phase 3 tai Myanmar hay dy an dién gié Hai Long tai
Dai Loan. Tuy nhién, cac dy nay thuwdng cé mirc bién LN méng do mirc do canh
tranh cao trén thj trworng qudc té, dac biét Ia trong bdi canh gia nguyén vat liéu
dau vao tang cao. Vi vay, chung t6i van chd doi sw chuyén dong cla cac dw an
I&n trong nwédc nhw L6 B hay Nam Du — U Minh sé tré thanh dong Iwc tang
tredng manh mé cho mang M&C ctia PVS trong nhirng nam téi.

Déi v&i dw an L6 B — O Mén dwoc che doi lau nay, nha may dién O Mén 1l van
dang cho phé duyét ké hoach s dung vén ODA. Do khung gia khi tir L6 B da
duoc phé duyét tir nam 2016, viéc tri hodn kéo dai da anh hwéng tiéu cuc dén
hiéu qua cla ké hoach ban dau dbéi véi cac nha may ha ngudn do lam phat va
ddng USD ting gia. Do do6, can co thoi gian dé sira ddi ké hoach va dé trinh
Chinh pht. Bang chu y, theo mét sé ngudn tin trong nganh, dw an nay co thé
phai d6i mat voi mot sy gian doan khac khi nha diéu hanh dy kién sé cho dau
thau lai goi thdu EPC gian x ly trung tam (CPP) ngoai khoi. Tuy nhién, chung
tdi cho réng sw gian doan nay cé thé mé ra co hdi cho cac nha thau EPC trong
nuwédc nhw PVS tham gia sau hon vao dy an L6 B. Nhin chung, chung t6i ky
vong dw an L6 B — O M6n sé c6 quyét dinh dau tw cudi cung (FID) va khéi cong
trong nra cudi nam 2023, cung cap khéi lwong backlog tiém ndng cho mang
M&C cua PVS trong nhirng nam t&i.

Hinh 7: Dw &n nhiéu ty dé L6 B — O Mon hira hen sé cung cép lwong backlog tiém nang rat I&n cho cac DN Dau khi, déc biét [a cho PVS trong
mang EPC

Vén ddu  Chua dau tw Pham vi cong viéc Hoat dong DN hwong lgi Tac dong
tw (tr USD)
*PVS
EpCl - PVX PXS ®
. Y by by a

Thw?’n.g PVN (42’9@ Dy an bao gom moét gian xt ly trung tdm (CPP), 46 gian dau Tau Fso PVS
nguon: Dw *[PVEP (26,8%) x PR < » s . N
. P 6.700 o,y gieng (WHP), mét gian nha &, mét tau chira condensate (FSO) va
an phat trien *[MOECO (22,6%) 750 aiéng khai tha Khoan/Dich
mé khi L6 B < PTTEP (7,7%) gieng khal thac oanfbich w0\,

giéng khoan

Dung dich khoan PVC

Dv an dwdng 6ng co tdng chiéu dai 431km v&i cong suét thiét ké Phan phéi khi GAS
20,3 triéu m3/ngay, bao gébm:

6 60

I;‘L%gn: *PVGAS (51%) - Budng bng bién dai 295km, dutng kinh 28in.

Pudng éng 1.300 *[PVN (28,7%) *«Budng (?ng nhanh 37km két noi w&i tuyén ong PM3 - Ca Mau. Boc éng PVB

dn khi L6 B *[MOECO & . i'Du’(‘:mg ong trén bo dai 102 Ifm (dwong kinh 30in) cung cap khi i

- O Mén PTTEP (20,3%) dén cac [1hé may dién khi tai O Mén. )
*Tram tiép b&, cac tram van ngat va trung tdm phan phdi khi doc - PVS, POS
theo tuyén dwong 6ng. EPCI « PVX, PXT

Ha nguén: ) ) EPC

Nha may «Marubeni 3 nha may nhiét dién khi m¢i tai Trung tam Dién lwc O Mén (O

nhiét dién *[EVN Mén I, llha IV) )

khi San xuat dién

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hwéng loi tir méi trworng 1ai suat tang

Xu hwong 13i sut tang sé cb tac dong dang ké dén toan b nén kinh té cling
nhw nganh Dau khi trong thoi gian téi . V&i sO dw tién mat rong doi dao hon
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8.600 ty déng (twong dwong ~18.000 d/cp) tai cudi Q3/22, ching téi tin réng
PVS sé hwdng loi tir xu hwéng 1ai suat tang. Trong bdi canh cac mang HPKD
cbt 181 phuc hdi cham, thu nhap I4i rong dong goép vai trd quan trong vao KQKD
clia cong ty, twong dwong 20,4% LNTT trong 9T22. Ching téi wéc tinh rang khi
13i suét tdng mbi 1%, PVS c6 thé ghi nhan thém ~60 ty dong thu nhap 13i rong,
twong dwong ~5% LNTT.

Hinh 8: PVS s& hiru lweng tién mat déi dao trong nhiéu ndm qua, diéu Hinh 9: Trong béi canh HBKD cét 16i phuc héi cham, thu nhap lii rong
nay cé thé gitp céng ty hwéng loi tir viéc 13i suat ting dong vai tro quan trong vao KQKD cua PVS
12.000 1740 18,075  20.000 300 53.5% 25%
15.304 1% 20,4%
10.000 - 15. 020 250
13724 14. 903 SS - >4 16.000 6% P ~\\ 17,7% ”f 20%
-- - - SCam- -
8.000 200
12.000 15%
6.000 150
8.000 10%
4.000 100
2.000 4.000 50 5%
. m . om
2017 2018 2019 2020 2021 9722 2017 2018 2019 2020 2021
E====3Tién & Dautw TC ngan han (Ty dong - Trai) E====1 Lai tién gisi (Ty dong - Trai)
= No' vay (Ty dong - Trai) mmm Chj phi [4i vay (Ty ddng - Trai)
= = = =Tién rong/cp (Bdng - Phai) = = =« Thu nhap I&i rong/LNTT (% - Phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ha dw phéng EPS nam 2022-23 xudng 15,7%/8,9% dé phan anh
viéc lui thoi diém trién khai cac dw an Ién, gia dinh bién LN gop thap hon
va gia dinh LN tai chinh rong cao hon

Hinh 10: Thay d6i dw phéng KQKD nam 2022-24

R 2022 2023 2024 Nhan dinh
Ty dong = - o - o o
Ca Méi %A Ca Mei % A Cia Méi % A
Chuing téi thay déi dy phong doanh thu 2022-
Doanh thu thudn  18.083 16.149 110,7% 23.193 20.129 1329% 18.492 19.613 6,10 2+ chd yeu do lui thi diem khdi cong mot s6

dw anlén (nhw L6 B - O Mén, Nam Du - U
Minh) tlr cudi ndm 2022 sang cubi nam 2023
LN goép 1.036 799 -22,9% 1.403 1.155 -17,7%  1.323 1.338 1,2%

Chuing t6i giam dyw phong bién LN gép nam
2022 thém 0,8 diém % dé phan anh viéc gia
nguyén vat liéu tng cao trén toan cau tac
dong tiéu cwc dén mang M&C (dac biét 1a dbi
Vi cac dy an qudc té von thwong ghi nhan
murc bién LN gop thap)

Bién LN gép (%) 57%  4,9% -0,8diém%  6,1%  57% -0,3diém%  7,2%  6,8% -0,3 diém%

Chi phi ban hang 90 81 -10,7% 116 101 -13,2% 92 98 6,1%
Chi phi QLDN 814 810 -0,4% 812 785 -3,3% 740 745 0,8%
EBIT 132 92) -169,5% 476 270 -43,3% 527 495 -6,0%

Chuing téi diéu chinh ting gia dinh LN tai chinh
Lai (16) tlr hoat dong o o o, FONg trong giai doan 2022-24 dé phan anh: (1)
tai chinh 282 392 38,9% 21 316 36,5% 256 318 24,0% két qua 9T22 tét hon dy kién, va (2) moi
trwérng 13i sut cao trong hai nam tai
L4i/l6 tir cong ty

LDLK 613 611 -0,3% 781 774 -0,8% 846 831 -1,8%
LNTT 1.190 1.057 -11,2%  1.604  1.461 -8,9%  1.784  1.761 -1,3%
LN rong 815 687 -15,7%  1.099  1.001 -8,9%  1.222  1.223 0,1%
EPS (ddng) 1.706  1.438 -15,7%  2.299  2.093 -8,9% 2557  2.559 0,1%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
32,300 20,0% 1,6400 10,00%
27,300 8,333% 1,4400 9,1429%
1,2400 8,2857%

22,300 -3,333%

1,0400 7,4286%

17,300 -15,0%

,8400 6,5714%

12,300 -26,667%

,6400 5,7143%

7,300 -38,333% 4400 4,8571%

2,300 -50,0% ,2400 4,00%

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 HPKD Bé&o céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 14.198 16.149 20.129 LN trwéc thué 878 1.057 1.461
Gia von hang ban (13.423) (15.350) (18.974) Khéu hao 500 500 484
Chi phi quan ly DN (712) (810) (785) Thué da nop (155) (283) (333)
Chi phi ban hang (89) (81) (101) Cac khoan diéu chinh khac (1.102) (1.316) (1.226)
LN hoat déng thudn (26) (92) 270 Thay déi VLD (239) 755 (95)
EBITDA thuan 474 409 754 LC tién thudn HDKD (118) 714 290
Chi phi khau hao (500) (500) (484) Dau tv TSCD (253) (404) (358)
LN HD trwéc thué & 1ai vay (26) (92) 270 Thu tir TL, nhuong ban TSCD 13 13 13
Thu nhép lai 278 489 425 Céc khoan khac 1.401 196 196
Chi phi tai chinh (94) (96) (109) Thay dbi tai san dai han khac
Thu nhap rong khac 214 145 101 LC tién tir HDDT 1.162 (194) (149)
TN twr cac Cty LK & LD 507 611 774 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwdc thué 878 1.057 1.461 Tra vbn gép CSH, mua CP qu§
Thué (200) (283) (333) Tién vay rong nhan duoc 45 10 4
Loi ich cb déng thiéu s6 (76) (87) (127) Dong tién tir HDTC khac
LN rong 601 687 1.001 Cb tie, LN da tra cho CSH (554) (382) (382)
Thu nhap trén vén 601 687 1.001 LC tién thuan HBTC (509) (372) (378)
Cb ttrc phd thong (554) (382) (382) Tién & twong duong tién dau ki 5.212 5.747 5.895
LN giir lai 47 305 618 LC tién thudn trong nam 535 148 (236)
Tién & twong dwong tién cudi ki 5.747 5.895 5.659
Bang can doi ké toan ) . .
(tyVND) 1221A 12-22E 12-23E Céc chi s0 co ban

L o 12-21A 12-22E 12-23E
Tién va twong dwong tién 5.747 5.895 5.659 Dupont
Déau tw ngan han 2.677 3.480 3.654 Bién LN rong 2,2% 4,3% 5.0%
Céc khoan phai thu ngan han 4.642 4.203 4.853 Vvong quay TS 0,56 0,66 0,81
Hang tn kho 2.086 1.266 1.456 ROAA 2,4% 2,8% 4,0%
Céc tai san ngén han khac 226 257 320 Bon bay tai chinh 2%3 15:9 121
Tong tai san ngan han 15.378 15.101 15.941 zic;ﬁEqué 5.0% 5.6% 7.7%
T?i sén‘ cb dinh 2.982 2.885 2.759 S6 ngay phéi thu 1193 95.0 88,0
Tong dau tw 5.016 4.890 4.902 sé ngay nam gitr HTK 56,7 30,1 28,0
Tai san dai han khac 1.468 1.512 1.556 Sé ngay phai tra tién ban 116,4 89,8 87,0
Téng tai san 24.845 24.387 25.158 Vong quay TSCD 4,64 5,51 7,13
Vay & no ngén han 711 761 806 $I(|)Ich o3 4,4% 4,6% 6,6%

242 i s an oan

Phai trf ngwot bén 4.282 3.778 4.522 Kha n&ng thanh toan ngén han 1,8 2,1 2,0
N? ngan hanrkhac 3.743 2.675 2.529 Kha nang thanh toan nhanh 15 1,9 1,8
Tong ne’ ngan han 8.735 7.213 7.857 Kha nang thanh toan tién mat 1,0 1,3 1,2
Vay & no dai han 534 495 454 Véng quay tién 59,6 35,3 29,0
Céc khoan phai tra khac 3.041 3.041 3.041 Chi so téng trwéng (yoy)

Vén didu 16 va 4.780 4.780 4.780 T;?ng tru«’yng DT thuan (29,6%) 13,7% 24,6%
LN gitr lai 3621 4594 4620 Tang trwdng LN tir HDKD (81,0%) 249,3%

AR : : ' Tang trwéng LN rong (3,7%) 14,3% 45,6%
Von chi s& hiru 11.806 12.891 13.079 Tang trwdng EPS (3,7%) 14,3% 45,6%
Loi ich cb dong thiéu s6 728 747 727
Téng ne va vén chu s& hivu 24.845 24.387 25.158
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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 tir -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 c0 ttre 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 ching t6i. VNDIRECT khdng 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 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén co céac nhan dinh doc lap vé théng tin trong b&o cao 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 bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc 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 1a 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 Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng 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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