A% Yuania

YAY Research

Viét Nam: Nganh Dau Khi 23 June 2021

aa a2
Tiéu diem
» PVDI6rong 103 ty déng trong Q1/2021 do
higu suat stw dung gian giam khién doanh
thu cho thué gian giam.

oan cuia PVD dang dan dwoc
hau hét cac gian khoan déu da
o thué trong Q2 va Q3 sap t&i.

i4 dau Brent sé duy tri & murc
ai do My, EU va Trung Quéc
hu cau tang cao hon.

+11,5%

» Gia dau Brent da ting +43% so v&i dau nam,
22/06/2021 dat mérc 73 USD/thuing. Gia dAu ting sé gitp
thac day gia cho thué.

23.850 dong
26.598 déng » Chiing tdi van duy tri quan diém than trong giao dich dwéi ngwéng 60
P trong ndm 2021 nhwng chiing toi rat tin can thay dai. Viéc thu hdi
10.429 dong ! A ) at Y ¢ 3
A twéng vao trién vong tich cwc ty tir ndm 6ng tir Kris Energy da dwoc
+159% 2022 tré di. tia ching toi.

Hé so doanh nghiép: PVD la nha cung cap céc dich vu khoan tich hop. Linh vic kinh doanh chinh clia cong ty la cung cép dich vu khoan va ky thuat giéng khoan,
stra chira co khi, dich vu nguén nhan lyc va kinh doanh phu tiing. Céng ty sé hitu bdn gian khoan tw nang, mét gian TAD va mét gian dét lién da dat ky luc trong thanh
tich nhirng gian khéng xay ra bat ky sw cé ndo gay mét thoi gian lao dong (LTI).

- Twong quan gia co phieu véi VN-Index PV Drl I I I n g (PVD)

VD pp
g;ggg PVD vs VNIndex S) it 120 .
o Ky vong ho6i phuc manh vao nam 2022
17,000 60
13:000 40 PVD 16 rong 103 ty déng trong Q1/2021, so v&i murc |4i rong 24 ty déng
£5000 * trong Q1/2020 chi yéu do doanh thu Q1/2021 giam 67% YoY xudng con 550
Sooe o) ty dong. Trong d6, doanh thu cung cép dich vu khoan giam 76,8% YoY xuéng
\y’ S } qb P T & }“ con 237 ty déng do 1) gia cho thué giam 9% YoY, va 2) hiéu suét st dung gian
khoan tw nang gidm xudng con 52% trong Q1/2021 tir mirc 100% cung ky.
e — Ngoai ra, doanh thu tr céc dich vu k¥ thuat giéng khoan gidm 62,5% YoY xubng
Von héa thi trweng (triéu USD) 425 con 212 t)? d?)ng.
GTGD BQ 6T (trigu USD) 8,85 . o o o o
SLCP dang lwu hanh (tricu) ol G'I.a d;au t?ng sé giup thug day gia cho \thue:. Glf’:lldell)L{J Bre_ljt da_tang +431% so
7918 chuvén nhwond t do (% 49 \(O’I d_au nam _(YTD),’ dat mrc 73 U_SD/thung & thoi diém hlen_ ta_l. Dua_ tr_en QU
y1¢ chuyén nhuwong ty do (%) ligu lich st, hiéu suat sir dung va gia cho thué cia PVD sé cai thién khi gia dau
S& hivu nwée ngoai (%) 74 Brent vrot qua 60 USD trong vong 6 thang. Ching t6i gia dinh rang gia dau
Cé dong Ion (%) 50,46 Brent sé duy tri trén mirc nay trong tucwng lai do nhu cau vé dau sé phuc héi
Tai san/VCSH (x) 1,5 khi cac thj trwdng 16 trén toan cdu mé clra tré lai, mac du ngudn cung cé thé
2021E EV/EBITDA (x) 216 cling & tang dan khi OPEC cho phép téng san Ivong. Trén thuc té, gia cho
2021E P/B (x) o thu,é gian khoan tai khu viec BDong Nam A da glém can 65.000 USD vé&i hiéu
o ' suat sr dung la 62% vao thang 04/2021, tang lan lwot tir mirc 58.000 USD va
SN EED el plose 50% hdi thang 01/2021.
Room ngoai con lai (%) 47,9

i i chinh (19 d Tién trinh h6i phuc. Hiu suat s dung dang dan duoc cai thién va c6 thé sé
rien vong tai chinh (ty dong) dat 100% vi hau hét cac gian khoan tw nang déu da duoc két ky hop ddng cho

“ thué vao Q2-Q3/2021. Ngoai ra, gian khoan nudc sau (PVD V) s& *khei hanh”
dén Brunei vao Q3/2021, cham dt chudi ngay gian doan clia gian khoan nay.

Doanh thu 4369 5.229 4.141 6.400 N . o o N R o L

bieu chinh m6 hinh. Chung toi gitr quan diém than trong doi voi nam 2021.
LN HEKD = L P ED Chiing t6i giam hiéu suat st dung xuong con 81% tv mirc 90% trwée dé do
LN rong 189 186 111 597 gian khoan PVD | khdng hoat déng trong Q1/2021. Gian khoan TAD sé bat dau
EPS (ddng) 448 420 263 1.415 hoat ddng vao Q4/2021, mudn hon ba thang so véi dw kién truéc d6 cia ching

t6i. Tuy nhién, ching t6i rat tin twéng vao trién vong tich cwc clta cong ty tir

Chenh lech EPS () (8 (13) RERE)  nim nam 2022E-2024E, va hién nay ching téi dang ky vong vao dot phuc hdi manh

P/E () 53,2 539 907 169 mé clia gia cho thué gian khoan sé dat 65 nghin USD vao ndm 2022 (so véi
ROE (%) 1,4 1,3 08 42 dw bdo trwdc do cla ching téi la 60 nghin USD), ndm 2023 sé dat 70 nghin
Lo suét ¢ tirc (%) _ ) . 29 USD (60 nghin USD) va nam 2024 sé dat 80 nghin USD (65 nghin USP).

DPS (@ng) i i R Ching tdi nang khuyén nghi Ién MUA véi gia muc tiéu 1a 26.598 déng / cd

phiéu, twong (ng véi P/B nam 2021E chi dat 0,8x, nhwng day la mirc ma ching
t6i thay hop Iy so va&i P/B trung vi nganh 1a 1,3x.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
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I ——
Hoat dong cung cap dich vu khoan da cai thién
tir mirc thap trong Q1/2021

Gia dau da dat mrc cao nhat trong hai ndm vira qua do cac nha dau tw ky vong nhu
cau nhién liéu sé& ngay cang tang trong mua hé & tai My — giai doan ma moi ngwdi cé nhu
cau di lai nhidu hon, bat chép thda thuan ctia OPEC+ cho phép téng san lwong. Cac chwong
trinh tiém chang tai EU ciing gitp hé tro cho ky vong hoat déng du lich sé tang cao (va tir d6
thic d&y nhu cau nhién liéu) trong ngén han. Cu thé, gia diu Brent da ting 43%YTD, dat
73USD/thung vao thoi diém hién tai.

Hoat déng cung cép dich vu khoan tai cac thj trwong trong cing khu vwc dang hdi
phuc. Gia cho thué gian khoan tai Déng Nam A dat ~ 65.000 USD vao thang 04/2020, tang
tr ~ 58.000 hdi thang 01/2020. Ngoai ra, hiéu suét sir dung trong khu vic ciing ting tir mirc
50% héi thang 01/2020 1&n 62% vao thang 04/2020 va dang trong xu hwéng tang.

Biéu d6 1: Gia PVD va gia dau cé twong quan kha cao (~60%)
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Biéu d6. 2: Gia thué gian va hiéu suat tang tai DNA

Nguén: Bloomberg

Nguén Bloomberg,Yuanta Viét Nam

24 June 2021

Khéi lwong cong viéc cua PVD dang ting lén, do d6, hiéu suat sir dung c6 thé da va
dang cai thién tlr mirc day héi Q1/2021. Hiéu suét st dung da gidm xubng chi con 52%
trong Q1/2021 do PVD | d4 khdng hoat dong trong sudt quy dé va PVD Il cling d& khoéng hoat
dong trong thang 3.

Tuy nhién, hiéu suat st dung hién dang dan dwoc cai thién va sé sém dat gan 100%, vi hau
hét cac gian khoan tw nang cia PVD déu da dwoc thué trong Q2/2021 hodc Q3/2021 va cac
giai doan sau dé. Ngoai ra, gian khoan nuéc sau (PVD V) sé “kh&i hanh” dén Brunei vao
Q3/2021, chdm dit chudi ngay bi gian doan clia gian khoan nay.

Biéu d6 3: Hiéu suat str dung da cai thién trong Q2/2021 va sé tiép tuc duy tri

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20

1Q21 2Q21 3Q21 4Q21
PVDI JU Cuu Long JOC TBC
PVDIl JU Vietsopetro Hoang Long JOC
PVDIIl JU IVPC Repsol |
PVD 11 Land Rig Algeria
PVDV TAD Shell Brunei
PVDVI JU Thang Long JOC

Nguén: PVD, wéc tinh ciia YSVN

Véi tinh hinh kinh doanh Q1/2021 méc du khéng kha quan nhwng khdi lvgng cong viéc sé
dwoc cai thién trong ntra cudi ndm 2021, ching t6i tin rang hiéu suét st dung ca ndm sé dat
khodng 80%. Vé&i hau hét cac gian khoan ty nang clia cong ty déu da dwoc cam két cho thué
va gian khoan nwéc sau cia cong ty sé dwgc van chuyén dén Brunei, doanh thu cung cAp
dich vu ky thuat giéng khoan ctia PVD ciing sé phuc hdi do cac dich vu nay di kém v&i cac
hop ddng cho thué.
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Dieu chinh mé hinh: Chung téi duy tri quan
diém than trong dé6i vé&i mang khoan nam 2021,
nhwng ching téi rat tin twéng vao trién vong tir
nam 2022 tré di.

Hién nay chiing t6i dw bao doanh thu n&m 2021F sé& giam 21%YoY, dat 4.141 ty déng. Gia
dinh nay cao hon 11% so v&i dw bao trwdc day clia ching toi.

Cu th&, ching t6i dw béo doanh thu tir cung cép dich vu khoan ndm 2021F sé& gidam 30% YoY
xubng con 2.143 ty ddng, thp hon 9% so véi dw bao trwdc dé cha ching tdi. Chang tdi gidm
gia dinh vé hiéu suét st dung xuéng 81%, so véi gia dinh ci 1a 90%. Sy sut gidm nay |a do
gian khoan tw nang PVD | da khéng hoat déng trong subt Q1/2021 va PVD Il cling da khéng
hoat ddng trong thang 3. Chuing t6i hién gia dinh rdng TAD — gian khoan nwéc sau (PVD V)
sé& bét diu hoat déng vao dau Q4/2021, mudn hon ba thang so véi gia dinh trwdc day cla
chung toi.

Chung tdi dw bao doanh thu tir cung cp dich vu k¥ thuat giéng khoan trong nam 2021F sé
gidm 7% YoY, xudng con 1.700 ty ddng. Mac di md hinh cdia chiing t6i bao gdm nhiéu sw sut
gidm, nhwng gid dinh méi cta ching t6i cho thay sw cai thién 67% so véi du bao trudc do.

V& maét tiéu cuc, ching t6i cling da tinh dén khoan dw phong 107 ty ddng cia PVD cho khoan
no phai thu kho doi tir Kris Energy - cong ty da tuyén bd pha san vao thang trwéc. Tuy nhién,
tac dong nay dwoc gidm bét nhe loi nhuan tir lién doanh lién két wéc tinh sé dat 179 ty déng
vao nam 2021 (-18% YoY). Con sé lgi nhuan cho thdy mirc cao hon 180% so v&i dy béao
trwéc d6 cda ching toi.

Chung tdi dw b4do LNST sau CDTS dat 111 ty déng, méc di gidm 41%YoY nhwng van con tét
hon nhiéu so v&i dw bao 16 rong 43 ty ddng trwdc dé cla ching toi.

Biéu d6.4: Piéu chinh doanh thu nam 2021F

Key Metric Old forecast New Forecast New forecast/ YoY change

Old forecast

Revenue 3,714 4,141 11% -21%
Drilling 2,365 2,143 -9% -30%
Trading 330 299 -10% -9%
Drilling related services 1,019 1,700 67% -7%
Others

Cost of goods sold (3,401) (3,788) 11% -23%

Gross profits 312 352 13% 7%

Operating expenses (425) (345) -19% 5%

Operating profits 113) 7 -107% 547%

Profit from JVs 64 179 180% -17%

Pretax profits (41) 109 -366% -46%

Net profits (43) 111 -361% -41%

EBITDA 374 562 51% 15%

Ngudn: YSVN

Uéc tinh cla chung tdi cé vé than trong so v&i wéc tinh cia mét vai cong ty chirng khoan
trong nwéc. Theo Bloomberg, dw bao doanh thu nam 2021F méi clia chiing toi thap hon 17%
S0 v&i cac bén va dw bao LNST sau CDTS cla ching t6i thAp hon 57% so v&i cac bén. Ching
t6i co 18 than trong hon khi xét v& doanh thu ndm 2021 so vé&i ho, va ching t6i thdy 6n voi
didu nay. Tuy nhién, dy béo lgi nhuan thap hon nhiéu so v&i cac bén cé 18 chd yéu la do
chung t6i da tinh dén khoan dw phong no khé doi 107 ty dong.

Chung toi rat tin twéng vao trién vong tich cwc ctia cdng ty tir ndm 2022 tré di vi ching t6i ky
vong gié cho thué gian khoan sé phuc hdi manh mé 1&n 65 nghin USD vao ndm 2022 (so v&i
dw bao trwdrc dé cla ching toi l1a 60 nghin USD), nam 2023 ky vong sé dat 70 nghin USD (60
nghin USD) va nam 2024 sé dat 80 nghin USD (65 nghin USD).
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Dinh gia: Nang Ién thanh khuyén nghi MUA

Chuing t6i nang khuyén nghj Ién MUA (tlr m&rc NAM GIUP-Kha quan) sau khi ting gia muc tiéu
thém 159% lén 26.598 ddng/cd phiéu. Gia muc tiéu mai cla ching t6i twong (ng ty 1& P/B
n&m 2021E |a 0,78x, ching t6i thay day Ia mirc hoan toan hop ly. Gia muc tiéu méi clia ching
t6i dwoc tinh theo phwong phap st dung trong sé 50% theo mé hinh FCFE cla ching téi va
50% theo hé sb EV / EBITDA lily ké& c6 thé so sanh v&i cac bén.

Biéu d6 5: Bang dinh gia tom tat

Method Target price Weighting
FCFE 26,151 50%
EV/EBITDA 27,046 50%
Overall target price 26,598

Nguén: YSVN

Chuing t6i vén gitr quan diém than trong khi dinh gia bang mé hinh FCFE. Chung toi ap
dung hé so WACC la 14,0% (gidm ttr 15,5% twong (ng véi sy suy gidam cha lai suat phi rdi
ro), Beta la 1,4 va toc d6 tang trwédng dai han la 1,5%.

Biéu d6 6: Bang dinh gia theo mé hinh FCFE

109
(22)

(=) Increase in WC 1,342 (719) (251) (508) (660)

(-) Capex (327) (332) (337) (342) (347)

(+) Depreciation 555 733 713 716 703
1,657 282 1,224 1,606 1,869
4,147

Terminal value 12,647

PV of Terminal value 6,866

Enterprise value 11,013

Outstanding shares 421,129,789

Fair value per share 26,151

Ngudn: YSVN

Chung t6i str dung ty I&é EV/EBITDA muc tiéu la 9,5x, twong dwong véi mre trung vi cla cac
cong ty cung nganh trong cung khu virc.

Biéu dé 7: EV/IEBITDA twong (rng v&i trung vi ctia cac cong ty cling nganh

EV/EBITDA

Implied EV/EBITDA (x) 9.5

EV (VND bn) 13,006

Market cap (VND bn) 11,406

Price (VND) 27,046
Nguén: YSVN

Gia muc tiéu cta chung t6i ddi v&i PVD twong tng véi P/B ndm 2021E la 0,8x, ching toi
nhan thay day la m&rc hoan toan hop ly khi so véi ty Ié P/B trung vi nganh la 1,3x.

Biéu dé 8: Cac cong ty cling nganh trong cung khu vwc
Name Ticker2 Country |Mkt Cap| 2022 PER| Current P/B FY2022| ROE ROA| Net D/E
(USD) (x) (x)| EV/EBITDA (X)| (%) (%) )

NANJING DEVELOP ADVANCED N 2883 HK HK 8,183 7.3 0.7 7.8 7.2 5.3 -36.3
ZHONGMAN PETROLEUM AND NA 002353 CH CH 6,319 19.0 3.6 142 -23.7 -9.7 76.1
VELESTO ENERGY BHD 600871 CH CH 4,635 43.9 5.3 9.7 -21.7 -145 317
JIANGSU RUTONG PETRO-MACHI 900913 CH CH 861 NA 0.6 N/A 6.3 5.6 -58.7
PETROVIETNAM TECHNICAL SERVI PVS VN VN 631 18.8 1.2 9.3 -116 -2.8 55.8
TONG PETROTECH CORP-A 603619 CH CH 630 NA 22 NA -69.6 -43.8 36.0
SAPURA ENERGY BHD SAPE MK MA 539 NA 0.3 13.8 -11.6 S8 55.8
CHINA OILFIELD SERVICES-H 300164 CH CH 340 N/A 2.4 N/A 4.6 2.3 39.8
VELESTO ENERGY BHD VEB MK MA 297 N/A 0.5 8.0 -11.6 -2.8 55.8
JIANGSU RUTONG PETRO-MACHI-A603036 CH CH 265 N/A 1.5 N/A  -11.6 -2.8 55.8
Median 631 18.9 13 9.5 -11.6 -2.8 47.8
PETROVIETNAM DRILLING AND V' PVD VN VN 425 313 0.7 9.4 0.4 0.3 12.8,

Ngudn: Bloomberg, YSVN
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Rui ro

D lieu lich st cho thay hé sb twong quan gitra gia cd phiéu PVD va gia dau Brent 1& 60%.
Sw hdi phuc gan day cla gia cb phiéu dwgc hd tro mot phan béi gia ddu va sw didu chinh
clia gi4 dau c6 thé sé gay tac dong béat loi ddi véi gia cd phiéu PVD.

Cu th&, chuyén vién phan tich hang héa cia céac thi trwéng trong khu vuwe cta ching t6i -
Sabrina Huang - tin rdng gia dau c6 thé sé bwéc vao giai doan tich Ity sau dot tdng manh
gan day khi OPEC+ c6 ké hoach téng san lwong. Tuy nhién, gia dinh cGa ching téi 1a gia dau
Brent s& duy tri trén mdrc 60 USD/thling trong thdi gian toi. Néu gia dau Brent giao dich duéi
ngwéng 60USD trén co sé trung han, thi méce dinh gia cla ching t6i c6 thé sé phai diéu chinh

giam.

Biéu dé 9: Viec OPEC+ cho phép ting san lwong sé gilp gia dau trong thang

t&i co thé sé tich liy

Scale of
production

Cuts (thousand Apr.
barrels/day)

OPEC 4,564
Others 2,336
OPEC+ 6,900

Voluntary cuts
of Saudi Arabia 1,000
Change 150

May

4,287

2,263

6,550

750

600

Jun.

4,010

2,190

6,200

400

700

Jul.

3,650

2,109

5,759

841

Nguén: Tw vén Péu tw Yuanta

Cubi cung, ching t6i d& tinh dén khoan dw phong ng phai thu kho doi ~107 ty ddng tir Kris
Energy. Vi vay, cac khoan 16 dwgc phan anh day da trong md hinh cla ching t6i va do d6 c6
thé dan dén tiém nang ting loi nhuan va mie dinh gia cla ching toi, véi didu kién 1a cong

tac thu héi ng thanh cong.
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BAO CAO KET QUA HOAT DONG KINH DOANH (ty déng)

Nam tai chinh

Doanh thu
DV khoan
Ban hang héa
DV khoan c6 lién quan.
Khéc
Gia vén hang ban
Loi nhuan gép
Chi phi hoat dong
Lei nhuan tr HDKD
Chi phi lai vay
Thu nhap rong tr HDBT
Thu nhéap rong khac
L¢i nhuan trwéc thué
Thué TNDN
Loi ich cb dong thiéu sé
Lei nhuan rong
Loi nhuén cét 16
EBITDA
EPS (déng)

CAC HE SO TRONG YEU

Tang trwdng (%YoY)
Doanh thu
DV khoan
Ban hang héa
DV khoan c6 lién quan,
Khéc
Lgi nhuén tr HDKD
EBITDA
Loi nhuan rong
EPS (dbng)
Hé s6 sinh 1o (%)
Bién lgi nhuan goép
Bién lgi nhuan tr HDKD
Bién EBITDA
Bién lgi nhuan rong
ROA

ROE

Hé s6 bén virng

Ng rong/VCSH (x)

Ty |é thanh toan lai vay (x)
T)’/]é thanh toan lai vay va no
ngan han(x)

Sé ngay phai thu tién mat
Heé sb thanh toan tirc thoi (x)
Hé s6 thanh toan nhanh (x)
Tién mét (triéu dong)

Hiéu suat hoat dong

Vong quay khoan phai thu
Véng quay hang tén kho
Vong quay khoan phai tra

2018A

5.500
2.085
1.350
2.066

(5.103)
397
(297)
100
(67)
61
140
233
(60)
24
197
43
708
467

2018A

41
20
230
19

100

80
335
335

7,2
1,8
12,9
31
0,9

1,4

41
2,4
0,8

96,6
2,0
1,8

(562)

105
50
59

Nguén: Di¥ liéu doanh nghiép, YSVN

24 June 2021

2019A

4.369
2.178

425
1.770

(3.921)
449
(414)
35
(71)
113
119
196
(18)
12
189
189
577
448

2019A

(21)

4
(69)
(14)

35
-18
Q)
4)

10,3
0,8
13,2
4,1
0,9

1,4

5,9
2,2
0,5

130,7
2,1
1,8

(829)

148
66
83

2020A

5.229
3.076

328
1.825

(4.900)
329
(328)
1
(44)
216
30
204
(20)
(3)
186
186
489
420

2020A

6,3
0,0
10,3
3,5
0,9

1,3

12,2
2,5

0,4
108,5
1,9

1,6
(1.744)

116
51
58

2021E

4.141
2.143

299
1.700

(3.788)
352
(345)
7

(77)
179

109

111
111
562
263

2021E

@D
(30)
9
@)

(41)
(41)

8,5
0,2
13,6
2,6
0,5

0,8

2,9

1,8
0,3
100,5
1,6
1,4
(410)

113
53
66

2022E

6.400
3.438

445
2.517

(5.396)
1.003
(367)

636
(69)
182

750
(150)

22
597
597

1.369
1.415

2022E

54,6
60
49
48

n/a
143
449
438

15,7
9,9
21,4
9,4
2,9

4,2

2,7

7,0
1,3
70,4
1,8
1,5
404

83
37
49

BANG CAN DBOI KE TOAN (ty déng)

N&am tai chinh

Téng tai san

Tién va cac khoan tuong
duwong tien

Pau tw tai chinh ngan han
Céac khoan phai thu ngén
han

Hang tén kho

Tai san ngén han khac
Tai san c¢b dinh

Tai san khac

No phai tra

No ngén han

Phai trd ngwdi ban ngén han
Vay va ne thué tai chinh
ngan han

No dai han

Vay va ng thué tai chinh dai
han

Phai tra khac

Vén cha s& hivu

Vén goép cua chi sé hiru
C6 phiéu quy

Khéac

Loi nhuan git lai

C6 dong thiéu s6

2018A

21.004
2.265
1.012
1.613

760

25
14.462
867
7.154
2.800
2.438

362
4.354
3.477

877
13.850
3.833
(1)
5.962
4.076
257

2019A

20.877
1.890
1.033
1.934

810

50
13.926
1.234
6.820
2.760
2.239

521
4.060
3.231

829
14.057
4215
(1)
6.051
3.812
247

2020A

20.856
925
1.196
1.949

959

78
13.496
2.253
6.814
2.799
696

635
4.016
3.231

785
14.042
4215
(1)
5.228
1.938
248

2021E

20.302
1.441
1.196
1.191

553

34
14.084
1.804
5.934
2.815
2.057

758
3.119
2.289

830
14.369
4215
(21)
6.125
4.050
261

2022E

20.668
1.247
1.196
1.721

728

45
13.746
1.985
5.950
2.812
2.272

540
3.137
2.307

830
14.719
4.215
(21)
6.266
4.259
283

DONG TIEN (ty dong)

Nam tai chinh

Doéng tin tir HDKD

Thu nhéap rong

Khéau hao

Thay déi trong VLC

Khéac

Dong tién tir HD dau tw
Chi tiéu vén rong

Thay ddi trong dau tw dai
han

Chi tiéu tai san dai han khac
Dong tién sau dau tw

Dong tién tir HD tai chinh
Thay dbi trong vén gép CSH
Thay dbi trong ng

Thay ddi khac trong no dai
han

Thay déi rong trong dong
tien

Dong tién dau ky

Tién mat cubi ky

2018A

163
43
608
(66)
(421)
1.141
(78)
1

1.219
1.305
(931)

(929)
(3)
462

1.803
2.265

2019A

(199)
189
542

(456)

(474)
(88)

(154)

66
(288)
(87)

87)

(375)

2.265
1.890

2020A

1.867
186
435

(382)
1.628
(1.049)

(562)

(487)
818
(1.783)

114
(1.897)
(965)

1.890
925

2021E

1.605
111
555

1.342

(403)

(271)

(327)

56
1.334
(818)

(818)

516

925
1.441

2022E

536
597
733

(719)
(75)

(262)

(332)

70
274
(468)

(200)
(268)
(194)

1.441
1.247

CAC THUG'C PO CHINH

P/E (x)

P/E pha lo&ng (x)
P/B (x)
EBITDA/CP

DPS

Ty suét cb tirc(%)
EV/EBITDA (x)
EV/EBIT (x)

2018A
51,1
51,1
0,7
1.679
0

17,2
122,2

2019A
53,2
53,2
0,7
1.368
0

21,1
347,6

2020A
53,9
53,9
0,7
1.275
0

22,6
10,665
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2021E
90,7
90,7
0,7
1.333
0

21,6
1,647

2022E
16,9
16,9
0,7
3.246
700
2,9
8,9
19,1
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or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report,

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period, Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile, We recommend investors add to their
position,

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price, Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile,
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our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile,

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period, Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile, We recommend investors reduce their
position,

Under Review: We actively follow the company, although our estimates, rating and target price are under review,

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies,

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months, Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report,

Global Disclaimer

© 2019 Yuanta, All rights reserved, The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy, It is not an offer to sell or solicitation of an offer to buy any securities, All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice,

This report provides general information only, Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments, This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report, Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report, The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness, This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction,

Yuanta research is distributed in the United States only to Major U,S, Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof), All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended, Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting, Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co, Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities), In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co, Limited,

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co, Ltd
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18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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