BAO CAO PHAN TiCH

TONG CONG TY CO PHAN KHOAN VA DICH VU KHOAN DAU KHi (HSX: PVD)
KHUYEN NGHI: NAM GIU

Bang 1: Théng tin c6 phiéu tai ngay 08/01/2026  Khuyén nghi: Nam git

Gia muyc tieu (VND) 32,380 Ghung toi khuyén nghi “NAM GID™ déi voi cé phiéu PVD clia Téng Cong ty cb phan
Gia dong ctra (VND) 30,400 Khoan va Dich vu khoan D4u khi véi gia muc tiéu 12 thang la 32,380 VND/cd phiéu,
Thay doi ) 6.51%  twong tng v&i tiém nang tang gia 6.51% so voi gia déng cira ngay 08/01/2026 13
Gia cao nhat 52 tuan (VND) 30,950 30,400 VND/cb phiéu.
Gia thap nhét 52 tuan (VND) 16,234 p ek an

R - N a4 Luan diém dau tw
KLGD binh quén 52 tuan (triéu co phiéu) 7.14 N . i B L
S6 Ilwong cb phiéu dang Ivu hanh (triéu) 556 ~ HoP dong daihan ho tre két qua kinh doanh ‘
Beta 162  Trién vong két qua kinh doanh ctia PVD dwgc bdo ddm nho cac hgp dong dai han
Ty 1& tw do chuyén dbi 50%  trong giai doan 2025-2026 keém diéu khodan tuy chon gia han dén 2028 voi ca 4 gian

khoan tw nang déu da dwoc ky hop ddng dai han véi khach hang hang dau trong
khu vrc Bong Nam A murc gia thué cb dinh va hiéu suét s& dung gian khoan dugc
ky vong & mtrc hon 90%.

Ngudn: Fiinpro

Bang 2: Co’ cau cd dong tai ngay 30/09/2025

Mé& réng doi gian cliing c6 dong lwc ting trwéng

PetroVietnam 49.59% .
CTBC Vietnam Equity Fund 4.95% Chung t6i ky vong viéc mé rong doéi gian sé€ la dong lwc téang trwdng quan trong doi
PYN Elite Fund 4.95% v&i PVD trong trung han. V&i PV Drilling VIII da di vao hoat dong tr thang 09/2025
Khac 3969% Va PV Drilling IX dy kién sé tai khdi dong vao thang 04/2026, cac gian mai nay s§
Ngudn: PVD gia tAng dang ké nang lwc khoan cta PVD, cung v&i gia thué gian tai Déng Nam A

phuc hdi 1&én m&c khoang 95,000 USD/ngay va hiéu suét st dung dw bao dat 99%
Hinh 1: Di&n bién gia ciia PVD tu: 2026, ddi gian mé réng duoc ky vong sé cung co tang trwdng két qua kinh doanh
cua PVD trong trung han.
40 Hoat déng giéng khoan dwoc ky vong phuc héi tich cwe nho hoat dong thwong
20 nguén trong nwéc
Chuing t6i ky vong mang dich vu k§ thuat giéng khoan sé& phuc héi trong bdi canh
20 hoat déng E&P thwong ngudn gia tang, nhiéu dy an da dat dwoc nhitng buéc tién
quan trong, thiic ddy nhu ciu déi véi cac dich vu can thiép, logging va hoan thién
10 giéng, vén 1a thé manh néi dia cta PVD.

0 il h\\hm\mm\u\umm\Hm\m\wm\ Cap nhat két qua kinh doanh 9T.25

.. o . 9T.25, doanh thu thuan va loi nhuén gop cta PVD dat 254.88 triéu USD (-2.5% YoY)
mmm Khoi lvong khop 1énh (triéu co phieu) va 54.7 tridu USD (-1.62% YoY). Tuy nhién, thu nhap khac, rong dat 3.38 triéu USD,
== Gia déng ctra (nghin VND) tadng manh so v&i mirc -1.31 triéu USD cung ky nhd khodn 1ai tir thanh ly gian khoan
dat lién PV Drilling 11. Két qua, loi nhuan sau thué ctia cb déng cong ty me tang
Ngudn: Fiinpro manh, 26.18 triéu USD (+40.83% YoY).
Hinh 2: Ty suéat sinh lgi ctia PVD va VNIndex

Hiéu suét str dung gian khoan giam do bao tri gian khoan gay ap lwc 1én két
qua kinh doanh cua dich vu khoan

YTD r Doanh thu dich vu khoan 9T.25 ctia PVD ghi nhan 136.77 triéu USD (-22.1% YoY)

do tién hanh béo tri, stra chiva I&n 2 gian khoan PV Drilling Il va VI trong Q2.25.

1y [ —— Dich vu ky thuat giéng khoan hd tro bién Igi nhuan

9T.25, hoat dong ky thuat giéng khoan cia PVD duoc hd tro tich cuc béi hoat déng

6M _ dAu tw thwong ngudn trong nwéc. Cu thé, doanh thu va loi nhuan gop 9T.25 1an lwot

dat 98.53 triéu USD (+110.76% YoY) va 23.95 triéu USD (+44.98% YoY).
-9% 1% 1% 21% 31%  41%

mVN| mPVD

Ngudn: Fiinpro

Tém tit két qua kinh doanh  2020A 2025F  2026F  2027F  2028F

Doanh thu thuan (triéu USD) ~ 225.85 174.97 233.36 24519 37360 403.26 408.26 378.81 371.97 363.18
Loi nhuan gop (triéu USD) 1420 1626 2481 5515 7056 9759 8178 6161  60.02  58.22
EBITDA (triéu USD) 17.46  28.23 072 7171 5000 8365 8096 8728 7696  76.49
NPAT-MI (triéu USD) 8.06 075  (442) 2470 2807 4985  36.61  20.01 1927  19.29
Bién loi nhuan gop 6.29%  9.29% 10.63% 22.49% 18.89% 24.20% 20.03% 16.26% 16.14% 16.03%
Bién EBITDA 7.73% 16.13%  0.31% 29.25% 13.38% 20.74% 19.83% 23.04% 20.69% 21.06%
Bién loi nhuan rong 3.57%  043% -1.90% 10.08%  7.51% 12.36%  8.97% 5.28% 5.18%  5.31%
ROA 0.88%  0.18% -0.74%  2.59%  3.06%  503%  3.36%  1.80% 1.76%  1.79%
ROE 1.31%  0.26% -1.10%  3.78%  4.48%  7.67% 543%  2.92%  2.79%  2.77%

Ngudn: PVD, FNS Research
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Téng Céng ty c6 phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

Téng quan doanh nghiép

Hinh: Doanh thu ctia PVD qua cac nam
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Dich vu giéng khoan

Ngudn: PVD
Hinh: Thj phan caa PVD tai Viét Nam

Khoan I 70%
Do karota khi NN 0%
Cung ¢ng nhan lvc I 30%
Ung ctru tran dau I 00%
Tiénren NN 100%

Ngudn: PVD

Trién vong thi trwong gian khoan

Téng Cong ty cb phan Khoan va Dich vu Khoan D&u khi (HSX: PVD) 14 thanh vién
thudc Tap doan Céng nghiép — Nang lwgng Quéc gia Viét Nam (PVN) — dwoc thanh
lap trén co' s& nhan chuyén giao cac ngudn lwc tir Xi nghiép Dich vu K thuat Dau
khi Bién (PTSC Offshore) thudc Céng ty Dich vu K§ thuat Dau khi (PTSC), vao ndm
2001.

Hién tai, PVD chi yéu cung cAp cac dich vu bao gdm (1) cho thué gian khoan; (2)
cung cép céc thiét bi co khi hé tro dich vu ky thuat diu khi va (3) dich vu k¥ thuat
giéng khoan. Khach hang chinh ctia PVD gém PVN, céc lién doanh dau khi nhw
Vietsovpetro, JVPC, Ctu Long JOC... va cac nha thiu qubc té tai Malaysia, Brunei,
Indonesia va Thai Lan.

Bang: Doi gian khoan cua PVD tai thang 11/2025

X‘r’l:fa%g;’ N3m khi dong  Loai gian

PV Drilling | 125 2008 Tw nang

PV Drilling Il 191 2010 Twnang

PV Drilling Ill 150 2011  Tw nang

PV Drilling V 200 2012 Tiép tro ntra ndi ntra chim
PV Drilling VI 240 2015 Twnang

PV Drilling VIII 81 2007 Tw nang

PV Drilling IX 90 2015 Twnang

Ngudn: PVD

Trong ndm 2025, PVD d4 tiép nhan 2 gian khoan tw nang bao gdm PV Drilling VIII
va IX. Hién tai, gian khoan PV Drilling VIII dang thuc hién chién dich khoan cho lién
danh Vietsovpetro; gian PV Drilling IX dang dwgc kéo tir cang Rotterdam (Ha Lan)
vé Viét Nam va du kién sé tai khéi dong vao thang 04/2026.

Hinh: Sé lwgng gian khoan JU trén thé gi&i
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Ngudn: S&P Global
Hinh: Hiéu suét gian JU cta cac khu vuc
(cap nhét tai cudi thang 11/2025)

Toan ciu n—— 0%
Pong Nam A  e——— 79%
Trung Bong I 04 %

Tay Phi nE 379
Tay Bic Au n———— 929,
Doéng Nam phi e 100 %
Vinh Mexico m—— 79%

Ngudn: S&P Global

Nguén cung gian khoan tw nang (JU) trén thé giéi ghi nhan xu hwéng giam
Vé dai han, nhu cau gian JU dwoc dy bo van gitr & mirc cao khi ngudn cung gian
khoan han ché véi chi 13 gian khoan tw nang méi (3% téng sé gian khoan trén thi
trwérng toan cau) trong giai doan 2025-2027, va chi ¢é 1 gian khoan dwoc dét tai khu
vire Déng Nam A trong giai doan 2025 — 2026. S6 lwgng gian khoan sé dat 43 gian
vao ndm 2025, ting lan lwot 5 gian va 3 gian so vé&i ndm 2023 va 2024. Bén canh
dé, chi phi déng gian méi van & mirc cao va sb lwgng gian cii phai rdi khéi thi triedng
téng. Do d6 sb lwgng gian khoan c6 sdn & murc thap, gitip don gia thué gian tai khu
vuc Pong Nam A dwoc dy béo van sé& neo & mirc cao, gilp doanh nghiép ting vi
thé trong viéc dam phan gia hop ddng khoan cho nhitng nam tiép theo.

Gia cho thué gian khoan tai khu viec Pong Nam A dwoc ky vong hé tro tich
cwe trong béi canh nhu cau ting cao

S&P Global dy bdo nhu cau gian khoan tw nang tai khu vuc Dong Nam A sé& dat
trung binh 37.8 gian trong ndm 2025, tang lan lwot 3.3 gian va 2.5 gian so véi cac
nd&m 2023 va 2024. Béng luc ting trwdng dén tir cac chién dich khoan mé rong tai
Malaysia, Théi Lan, Indonesia va Viét Nam; trong d6 Viét Nam dwoc danh gia la thi
trwdng ndi bat nhat.

Mac du, thoi gian gan day gia dau cé xu hwéng gidm, nhung cac dw an dau khi
thwong ngudn tai cac quéc gia tai khu viee Dong Nam A van duy tri & mirc cao, twong
dwong giai doan 2023-2024. Nhiéu nha thau dau khi I&n nhw BP, Hibiscus, PTTEP
va céc lién doanh dau khi (JOC) khac dang trién khai va chuan bij trién khai cac dw
an khoan nhiéu giéng, véi thdi gian thuc hién kéo dai dén giai doan dén hét ndm
2029.

Trong bdi canh nay, ching t6i ky vong PVD sé& duy tri m&c cho thué gian véi mic
binh quan 95,000 USD/ngay trong giai doan 2025F-2029F, twong ng v&i mirc tang
4% YoY trong nam 2025F.
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Téng Céng ty c6 phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

Trién vong doanh nghiép

Hinh: Hiéu suat gian khoan cua PVD Gian khoan duy tri hiéu suat str dung cao va hién tai da cé lich khoan cho dén
hét nam 2026
98% 100% 4o 0 Nhé vao chét lwong dich vu khoan va gia cho thué thap hon so véi khu ve, PVD co
92% 91%

thé& duy tri dwoc hiéu suét st dung gian khoan & murc cao va cung cép dich vu khoan
cho cac nha thau dau khi qubc té. Hién tai, PVD da ky két hop ddng khoan cho nam
2025 va 2026:

PV Drilling I: Dy kién sé& vé Viét Nam sau khi két thac chién dich khoan cho PCSB
tai Malaysia vao cudi thang 03/2026 dé& cung cép dich vu khoan cho PVEP Ctru Long
tai mé Sw Tt gdm 3 giéng khoan chac chén, thoi gian dw kién 249 ngay.

76% 79% 8% I I -

2020 2021 2022 2023 2024 2025F 2026F

PV Drilling I, lll: Bang thwc hién chién dich khoan & Indonesia cho Pertamina
Ngudn: PVD ONWJ, hop ddng két thuc lan lwot vao thang 12/2028 va thang 05/2028.

PV Drilling V: Bang thwc hién chién dich khoan & Brunei cho Brunei Shell Petroleum
va két thic vao thang 01/2028.

PV Drilling VI: Tiép tuc mé réng hop ddng dén hét ndm 2026 cho PCSB tai Malaysia.

Hinh: Sé ngay khoan con lai cia PVD
(cép nhét tai ngay 30/09/2025)

PVD| = 476 Sau dé quay v& Viét Nam cung cép dich vu khoan cho dw an phat trién mé L6
PVD Il e—— 1 133 B&48/95 va L6 52/97 gdm 40 giéng khoan, thwc hién trong 307 ngay, dy kién khéi
FI;\\//% '\'/' _81%20 dong trong khoang thdi gian tir thang 03-08/2027.
| . 2

PUD V| e— 739 PV Drilling VIII: Hién dang thwc hién chién dich khoan cho Vietsovpetro, hop dong
PVD VIl e— 598 két thuc vao thang 07/2026. Dy kién sé di chuyén sang Malaysia dé thic hién chién

Gian déitac#1 w=m 155 dich khoan véi hop déng khoan trong 300 ngay tir thang 09/2026.
Gian doi tac #2 wmm 208 PV Drilling IX: Vira nhan ban giao tir Noble Highlander UK Ltd, hién dang di chuyén

Gian déi tac #3 =m 127

G Ee e tlr cdng Rotterdam (Ha Lan) v& Viét Nam, dw kién tai khi dong vao thang 04/2026
Gian doitac#4 m 81

nhwng chwa cé théng tin chinh thirc vé& khach hang.
Ngudn: PVD
Bang: Lich khoan cta PVD trong nam 2026

PVD I Malaysia Viét Nam
PVD II Indonesia

PVD lll Indonesia

PVD V Brunei

PVD VI Indonesia

PVD VIl Viét Nam Malaysia

Gian dbi tac #1 Viét Nam

Gian dbi tac #2 Viét Nam

Gian dbi tac #3 Viét Nam

Gian ddi tac #4 Viét Nam

Ngudn: PVD
Nhu cau dich vu khoan dau khi va ky thuat giéng khoan dwoc ky vong sé ting manh nho nhivng bwéc tién tich cwce tai cac dw an
dau khi thwong ngudn Ién trong nwéc

Tinh hinh thweng ngudn nganh dau khi Viét Nam hién dang ghi nhan nhiéu tin hiéu tich cwc khi nhidu dw an khai thac dau khi 16n trong nwéc
da c6 nhitng buéc tién méi, dwoc ky vong sé gép phan thic day tang trudng hoat ddng kinh doanh ctia cac doanh nghiép dau khi thuwong
ngudn. Nhu cu gian khoan dwoc dw bao sé& tdng manh trong thodi gian téi d& dap (rng nhu ciu trién khai cac chwong trinh khoan dai han
clia cac dy an phat trién mé nhuw Pai Hung Pha 3, Sw T& Trdng pha 2B, Kinh Ngw Tréng — Kinh Nguw Tradng Nam, Thién Nga — Hai Au, Lac
Pa Vang, L6 B O Mén, ...

Dw an L6 B — O Mén — mét trong nhirng dw an c6 tdng vén dau tw I&n nhat da chinh thire khéi cong ché tao vao thang 09/2025. Phi Quéc
POC va céc nha thdu dang trién khai cac hang muc quan trong d& dén dong khi dau tién vao thang 08/2027. Trong ndm 2025, Phi Quéc
POC sé& tap trung trién khai mua sdm, ché tao 2 g6i EPCI#1 va EPCI#2, danh gia va trao thau géi FSO va céac géi phu tro. Cling v&i d6, day
manh d4u thau phuc vu khoan va hoan thién giéng. Vé&i tién do trén, cac chién dich khoan tai dw an nay dwoc ky vong sé chinh thirc khéi
dong tr nam 2027.

Bén canh d6, rat nhidu chwong trinh khoan ngén han ctia cac cdng ty ddu khi cling sé can sw sép xé&p gian khoan phu hop. PVD du kién sé&
tham gia hAu hét cac chwong trinh khoan va cung cép dich vu giéng khoan trong nwéc.
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Téng Céng ty c6 phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

Bang: M6t sé dw an dau khi thwong ngudn tiéu biéu

Triv lwong Vén dau tw Ghi chu

Kinh ngu tréng 6.73 triéu m3 dau, 2.83 ty m3 khi 650 triéu USD D4 don khi dau tién vao thang 7/2025
L6 B-O Mén 107 ty m3 khi 12 ty USD Duw kién dong khi dau tién vao ndm 2027
Lac Da Vang 61 triéu thung dau 690 trieu USD e o

. . i N R N . Dw kién dong khi dau tién vao nam 2026
Sw T&r Trang pha 2B 17.05 ty m3 khi; 74 triéu thung dau 1.3ty USD
Ca Voi Xanh 150 ty m3 khi 4.6 ty USD Dang dam phan véi Exxon Mobile
B&o Vang - Bao ben 58 ty m3 khi 1.31ty USD Dang tham do

Nguén: PetroVietnam, Petrotimes
Dich vu giéng khoan thiic ddy mé réng bién loi nhuan goép

...................................................... .

Hinh: Doanh thu dich vu ky thuat giéng kh
i Zoamh Tl Cleh VT Ky Thuat 9ieng Khoan Giaidoan hoat dong  { L

350 | / thwong ngudn séi déng 50%

300 40%

250

200 : ©30%

150 P 20%

100 ; g §§ ..... gugg 100

. an il 7
HI 0%

. Gi3 trj, LS (triéu USD)  ====Ty trong, RS

Ngudn: PVD, FNS Research

Mang dich vu giéng khoan ctia PVD ¢4 tinh chu ky cao, gén chét véi hoat dong thwong ngudn trong nwéc. Doanh thu giai doan 2016-2023
duy tri & murc thap, phan anh hoat dong E&P yéu va thiéu vang cac chién dich khoan noéi dia I&n. Budc ngoat dén tir 2024, khi cac dw an
thwong ngudn dwoc khéi dong tré lai va cac hop ddng bundled nhw Dai Hung giai doan 3 thiic ddy sw phuc hdi manh mé. Béng luc nay tiép
tuc dwoc ky vong sé thuc day két qua kinh doanh clia méng dich vu khoan trong giai doan 2025F-2026F. Chung t6i dw bao, hoat dong ky
thuat giéng khoan ctia PVD sé dat 103 va 108 triéu USD trong ndm 2025F va 2026F, Ian luwot déng gop 26% va 27% vao doanh thu thuan.

Dw phéng két qua kinh doanh va dinh gia

Bang: Dw phéng két qua kinh doanh Bang: Téng hop dinh gia
2025F  2026F  2027F  2028F 2029F
Gia thué (nghin USD/ngay) 95,000 95,000 95,000 95,000 95,000 Gia muc tiéu 32,380
Hiéu suét gian khoan 92% 91% 94% 95% 95% Gia thj trwdng 30,400
Doanh thu thuan (triéu USD) 403.26 408.26 378.81 37197 363.18 Thay dbi 6.51%
EBITDA (triéu USD) 105.77 91.91 74.36 72.87 73.39 Ngudn: FNS Research
Loi nhuan sau thué (trieu USD) 49.85 36.61 20.01 19.27 19.29 (*) Gia déng ctra ngay 08/01/2026

Ngudn: FNS Research
Chuing t8i khuyén nghi “NAM GIU™ dbi véi ¢ phiéu PVD ciia Téng Cong ty c¢b phan Khoan va Dich vu khoan Dau khi véi mirc gia muc tiéu
12 thang la 32,380 VND/cb phiéu, twong (ng véi tiém nang tang gia 6.51% so véi gia déng clra ngay 08/01/2026.

Bang: Mb hinh dinh gia DCF

Chi phi sir dung v6n 5Y FCFF (triéu USD néu khong cé6 ghi cht khac)

Lai suét phi rti ro 4.68% Tbéng PV clia FCFF 172.51
Beta 1.33 PVcuaTV (g=2%) 618.73
Phan bu rdi ro thj trwéng 8.35% EV 791.24
Chi phi st dung vén chl s& hivu 15.79% (+) Tién, dau tw ngan han 117.76
Chi phi str dung no sau thué 5.52% (-) N¢ vay (210.93)
DIV 24.91% (-) Loi ich ctia cb déng thiéu sb (11.78)
E/N 75.09%  Gia trj vén chi s& hibu 686.28
Thué suét 20% S6 lwong CP dang lwu hanh (triéu) 556
WACC 13.24% Gia 1 ¢ phiéu (VND/cb phiéu) (*) 32,380

Ngudn: FNS Research
(*) USD/VND=26,230 tai ngay 08/01/2026
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Téng Céng ty c6 phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

Bao cdo thu nhap (triéu USD 2020A  2021A  2022A  2023A  2024A  2025F  2026F  2027F  2028F  2029F
Doanh thu thuan 22585  174.97 23336 24519 37360 40326  408.26  378.81  371.97  363.18
Gia vén hang ban (211.65) (158.71)  (208.55) (190.04) (303.04) (305.68) (326.48) (317.20) (311.95) (304.96)
Loi nhuan gop 14.20 16.26 24.81 55.15 70.56 97.59 81.78 61.61 60.02 58.22
Doanh thu tai chinh 6.79 7.17 5.05 5.67 6.11 5.54 5.44 4.01 4.33 3.99
Chi phi tai chinh (8.68) (7.48)  (13.43)  (16.56)  (16.10) (9.28)  (12.39)  (14.10)  (13.19)  (12.30)

Trong d6: chi phi Iai vay (5.14) 4.79) (7.22)  (10.58) (9.57) (9.28)  (12.39)  (14.10)  (13.19)  (12.30)
Chi phi SG&A (1445)  (17.45)  (21.93)  (23.09)  (25.55)  (34.49)  (33.76)  (29.88)  (30.63)  (29.53)
LN t&r cong ty lién doanh, lién két 9.35 4.54 1.94 2.79 1.96 1.96 1.96 1.96 1.96 1.96
Thu nhap khac, rong 1.29 (0.30) (2.39) 3.85 0.72 1.00 2.74 1.40 1.60 1.78
Loi nhuan trwéc thué 8.80 2.74 (5.95) 27.81 37.70 62.32 45.76 25.01 24.08 24.12
Chi phi thué TNDN (0.86) (1.13) (0.70) 4.75) (9.62)  (12.46) (9.15) (5.00) (4.82) (4.82)
Loi nhuan sau thué 7.94 1.61 (6.65) 23.06 28.07 49.85 36.61 20.01 19.27 19.29

2020A  2021A  2022A

Tai san ngan han 221.72 239.79 24117 287.70 308.20 416.26 441.96 457.98 490.30 517.58
Tién & cac khoan tuong duong tién 4016  49.94 8879 9369 87.25 95.38 117.25 178.11 210.06 247 .44

Dau tw tai chinh ngén han 5192 6821 1813  53.08 30.50 80.29 78.78 58.18 62.77 57.82

Phai thu ngén han 8463 8550  92.41 96.09 137.39 162.84 167.24 149.19 146.33 142.98

Hang t6n kho, rong 4163 3347  38.81 4152  48.15 72.11 73.08 67.42 66.10 64.41

Tai san ngan han khac 3.38 2.66 3.03 3.31 4.89 5.63 5.61 5.10 5.04 4.93

Tai san dai han 683.69 677.23 643.24 610.67 626.99 629.12 688.55 639.77 597.24 554.34
Phai thu dai han 0.63 2.22 0.80 4.31 12.65 5.68 6.67 6.46 7.36 7.35

Tai san c6 dinh 585.90 57252 579.55 54466 509.32 544.32 598.12 558.36 517.85 477.19

Tai san d& dang dai han 9.41  40.68 0.35 0.38  48.41 2.41 - - - -

Dau tw tai chinh dai han 7766 2658 2657 2766  26.98 26.98 26.98 26.98 26.98 26.98

Tai san dai han khac 10.08 3522 3598 3365 29.62 49.74 56.78 47.97 45.05 42.81

Téng tai san 905.41 917.01 884.41 898.37 93519 1,045.38 1,130.51 1,097.76 1,087.55 1,071.92
No ngén han 121.49 133.85 122.52 130.65 163.32 206.16 216.82 201.63 202.54 196.57
Phai trd ngwdi ban 30.22 3444 2426 2365 46.44 52.86 53.51 49.65 48.75 47.60
Vay ngan han 2756  33.06 3568 2298  20.09 29.80 36.30 39.30 40.96 41.67
Quy khen thwéng & phuc Igi 5.34 457 3.52 5.57 6.48 8.46 8.35 7.32 7.50 7.14
Phai trd ngan han khac 58.37 6178 59.06 7845  90.31 115.04 118.66 105.36 105.32 100.16

No dai han 174.33 172.23 160.50 149.03 136.16 174.58 230.44 207.29 190.97 175.89
Vay dai han 140.24 14159 128.14 11577 100.65 118.50 174.63 158.41 143.69 130.35
Phai tra dai han khac 3408 3063 3236 3326 3551 56.08 55.81 48.88 47.28 4554
Vén chi s& hivu 609.59 610.94 601.39 618.69 635.71 664.64 683.24 688.84 694.04 699.46
Téng ngudn vén 905.41 917.01 884.41 898.37 93519 1,045.38 1,130.51 1,097.76 1,087.55 1,071.92

2020A  2021A  2022A  2023A  2024A 2025F 2026F 2027F 2028F

Lwu chuyén tidn tir hoat dong kinh doanh 712 (16.48) (3.59) 6648 4171 6009 5338  60.18 5574  51.30
EBIT (3.63) 483 (3292) 3552 1447 4616  39.84 4518 3415  33.59
Khéu hao 21.09 23.40 33.64 36.19 35.54 37.49 41.12 42.10 42.80 42.90
Thay di vén Iuan chuyén (0.52) 078  (3.99) (0.03) (321) (2.21)  (1.10) 1.29 0.41 0.31
Lai vay da tra (046)  (0.34)  (0.15)  (0.14)  (0.18)  (0.93) (1.24) (141)  (1.32)  (1.23)
Thué thu nhap doanh nghiép d& nop 0.16)  (0.21)  (0.21)  (0.33)  (0.86)  (1.25)  (0.92)  (0.50)  (0.48)  (0.48)
Thay d8i khac (041)  (392)  (0.07) (0.05) 021  (0.18) (0.60)  (0.80)  (0.32)  (0.81)

Lwu chuyén tién tir hoat déng du tw (541) 195 527 (3.66) (3.05) (6.88) (8.36) 242  (0.06)  0.87
Mua tai san cé dinh (250)  (2.66)  (0.67) (0.63) (552) (3.75) (9.25)  (0.23)  (0.23)  (0.22)
Thanh ly tai san ¢6 dinh 0.00 0.00 0.00 0.01 0.01 1.10 - - - -
Thay dbi cac khoan dau tw va cho vay (3.57) 3.19 4.90 (3.49) 2.21 (4.98) 0.15 2.06 (0.46) 0.49
Loi nhuan duoc chia va lai tién g 0.66 1.42 1.04 0.44 0.25 0.75 0.74 0.60 0.63 0.59

Lwu chuyén tin tir hoat déng dau tw 5.48 6.62 (10.23) (24.91) (17.64)  16.81 5210 (23.56) (23.19) (22.57)
Vay moi, rong 5.60 674 (10.08) (24.76) (17.50) 27.56  62.64 (13.23) (13.06) (12.64)
Cé tirc da tra 012)  (012)  (0.15)  (0.15)  (0.14) (10.75) (10.54) (10.33) (10.13)  (9.93)

Lwu chuyén tién thuan trong ndm (41.50) 9.59 38.92 495  (6.42) 8.13 21.87 60.85 31.95 37.38
Tién dau ky 81.75 40.16 49.94 88.79 93.69 87.25 95.38 117.25 178.11 210.06
Anh huéng quy ddi ty gia (0.08) 019  (0.07) (0.05)  (0.02) ; ; ; ; ;

Tién cubi ky 40.16 49.94 88.79 93.69 87.25 95.38 117.25 178.11 210.06 247.44
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Téng Céng ty c6 phan Khoan va Dich vu khoan Dau khi (HSX: PVD)

KHUYEN CAO (Mién trir trach nhiém):

Noi dung ban tin nay do Céng ty C4 phan Chirng khoan FUNAN (FNS) cung cAp chi mang tinh chat tham khdo. M&c di moi théng tin d&u
dwegc thu thap tir cac ngudn tin dang tin cay, nhwng FNS khéng dam béo tuyét déi do chinh xac cla théng tin va khong chiu trach nhiém dbi
v&i bat ky van dé nao lién quan dén viéc st dung ban tin nay. Cac y kién, dw bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi
diém phat hanh, bao cao chi nhdm muc dich cung cép thong tin tham khao chi khéng mang tinh chat m&i chao mua hay ban va nam gitr
bét ctv cb phiéu nao.

Bao cdo nay |a tai san ctia Cong ty Co phan Chirng khodn FUNAN (FNS). Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw
tai phan phdi bao céo nay vi bat ctr muc dich nao néu khéng c6 sw ddng y ctia FNS. Xin vui ldng ghi rd ngudn khi trich dan cac théng tin
trong bao cao nay.

LIEN HE:
Phong Nghién ctru Phan tich & Tw van Dau tw — CONG TY CO PHAN CHU'NG KHOAN FUNAN

Email: research@funan.com.vn

Website: www.funan.com.vn

TRU SO CHINH CHI NHANH SAI GON

Dlc: Tang 7 Vincom Center, 72 Lé Thanh Tén, Phwéng Sai Gon, D/c: Tang 3, sb 353-353bis-355 An Dwong Vwong, Phwdng Che
TP. HCM Quan, TP. HCM

Tel: (028) 6295.9158 Tel: (028) 6295.9138

Fax: (028) 6295.9218 Fax: (028) 6295.9178

CHI NHANH DA NANG CHI NHANH HA NOI

B/c: 90-92 H6 Xuan Hwong, Phudng Ngii Hanh Son, TP. Ba D/c: Tang 10, Toa nha HAREC, sé 4A Lang Ha, Phuong Gidng
Nang V6, TP. Ha Noi

Tel: (0236) 377.9655 Tel: (024) 6283.3666

Fax: (0236) 377.9656 Fax: (024) 3206 8881
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