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Doanh thu 1Q2024 chi tang nhe 0.2% yoy. Tuy nhién, tat ca cdc mang ngoai trif van
hanh FSO/FPSO va M&C déu ghi nhan mic bién gdp cai thién manh, khién gi
nhudn gbp tang 27.0% yoy. Lién doanh khai thac FSP/FPSO cling ghi nhan tang
trudng manh 25.5% yoy nhd gia han hgp dong véi gia cudc thué cao han.

L6 B O Mdn dat dugc mét sé budc tién quan trong trong 1Q2024. Néu FID tiép tuc
cham tré, chling tdi van lac quan vé kha nang PVS c6 thé tiép tuc cac gbi thau nhg
vao cac thoa thuén bé sung c6 thé dugc ky két vao cudi 2Q2024. Trong thang
5/2024, PVS ciing d3 dugc trao Hgp dong Tong thau EPCIC cho du an Lac Ba vang.

Chiing téi nhan thay nha phat trién dién gié ngoai khai Orsted dang ddy nhanh tién
d6 nghién cltu dau tu cho cac dai du an Xu Feng 1,2,3 va Wo Neng 1,2 tai Dai Loan
vdi tong gia tri dau tu udc tinh dat 10.2 nghin ty USD. Diéu nay cé thé gitp gia tdng
khai lugng cong viéc cho cac nha thau tiém nang trong khu vyc bao gdm PVS.

Ching tdi cho rang PVS la mdt trong nhitng doanh nghiép hudng Igi nhat tif nhu
cau thué FSO/FPSO gia tang. Trong cudc hop PHCD sap tdi, PVS sé trinh ké hoach
gop vén dau tu vao cac FSO/FPSO phuc vu cho du an Lac Da Vang va L6 B vdi tong
gid tri phan gbp dat khoang 10 nghin ty VND trong giai doan 2024-2030.

Ching t6i duy tri khuyén nghi MUA cho PVS véi muc gia muc tiéu la 52,600 VND/c6
phiéu, tudng dudng vdi upside 20.4% va ty suat c6 tic 1.6% so vdi gia dong clia
43,700 VND/c6 phiéu ngay 14/06/2024.

Dil liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 48.5% % M 3M 6M 12M
Gia muc tiéu 52,600 Y e & ° L -

. GTGD TB 3 thang (ty VND/triéu USD) 302.5/12.0 Tuyét doi 4.1 19.5 20.2 48.5
Téng/giam (%) 20.4% S8 hitu nudc ngoai (%) 20.8% Tudng déi -0.5 16.6 2.9 32.1
Gia hién tai (13/06/2024) VND 43,700 C6 dong ldn PVN (51.4%)

Gid muc tiéu dong thudn VND 47,500
Vén héa thi trudng

. , 21.5/0.8
(nghin ty VND/ ty USD)

, ) . Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia
FY-end 2022 2023 2024F 2025F 40
Doanh sé thuan (ty VND) 16,373 19,374 26,894 37,148 30
L3i/(16) tir HDKD (ty VND) 1,154 1,428 1,761 2,106 20
Lgi nhuén clia CD céng ty me (ty VND) 884 1,027 1,126 1,343 10
EPS (VND) 1,575 2,147 2,355 2,809
Tang trudng EPS (%) 77.6 36.3 10.0 19.0 0
P/E (x) 23.4 21.1 19.2 16.1 » V -10
% % ¥
P/B(X) 14 16 15 14 & g N & &
N N N N N

ROE (%) 73 7.8 8.1 9.3 & o Q\” A\ \d
Ty suét cé tic (%) 2.4 2.2 1.6 1.6

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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A Kich ban co sé:
. A r i VND 55,700 (Kinh doanh héi phuc, 1) BLNG mang M&C 2024: 3%
Kich ban tich cuc o o3 a R ,
chi phi tang cham) 2) BLNG mang cang 2024: 22%
3) Tang trudng CPQL 2024: 5%
Kich ban cd s (Gid muc tiéu) VND 52,600 . .,
Kich ban tich cuc:
1) BLNG mang M&C 2024: 4%
. s ia VND 47,700 (Kinh doanh héi phuc 2) BLNG mang cang 2024: 25%
Kich ban tiéu cuc o A e . R
cham, chi phitang manh) 3) Téng trudng CPQL 2024: 0%
o Kich ban tiéu cuc
Gia hién tai VND 43,700 R
1) BLNG mang M&C 2024: 2%
v 2) BLNG mang cang 2024: 19%
3) Tang trudng CPQL 2024: 10%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 27,759 39,404 26,893 37,147 (3.1) (5.7)
EBIT 155 356 444 902 186.5 153.4
LNST congty me 1,029 1,131 1,125 1,342 9.3 18.7
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cia KBSV Du phéng d6ng thuan Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 26,893 37,147 25,003 34,895 7.6 6.5
EBIT 444 902 396 962 121 (6.3)
LNST céng ty me 1,125 1,342 1,159 1,474 (2.9) (8.9)

Nguon: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 2023

Hoat dong kinh doanh

3% 8%

2%

7%

B Cho thué tau ky thuat dau khi

B Van hanh FSO/FPSO
DV khao sat dia chan/cong trinh
ngam

B Can clf cang dau khf

B C3 khi & thau xay lap (M&C)

W SUfa chla, bao dudng, van hanh

(O&M)

B DV Khac

Téng Cong ty C8 phan Dich vy Ky thuat Dau khi
Viét Nam (PVS) dugc thanh 1dp nam 1993.PVS la
mdt don vi thanh vién cla Tap doan Dau khi Quéc
gia Viét Nam va c6 vi thé 1a doanh nghiép hang
dau trong mang cung cap dich vy ki thuat cho cac
cong trinh ndng lugng trong khu vyc. PVS s&

hitu xudng co khi bdo dudng dién tich 11.462 m?
v&i cac trang thiét bi, may maéc hién dai, cé thé
stra chita, bao dudng va cung cap cac dich vy
hodn cai, nang cép, ché tao céc cau kién cé két
cdu lén dén 500 tan.

Ngudn: Bao cdo cdng ty, KBSV
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Két qua kinh doanh 1Q2024 cai

thién manh so véi cung ky

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

Doanh thu 1Q2024 chi tdng nhe 0.2% yoy do mang cd khi & xay |ap (M&C) ghi
nhan doanh thu thap han 15.4% yoy trong khi cdc mang con lai déu tang
trudng t6t. Tat ca cac mang ngoai trir Van hanh FSO/FPSO va M&C déu ghi
nhan muc bién gdp cai thién manh, khién lgi nhudn gdp tdng 27.0% yoy. Lién
doanh khai thac FSP/FPSO ciing ghi nhan tang trudng manh 25.5% yoy nhd gia
han hgp déng vdi gia cudc thué cao han.

(ty VND) Q1/2023 Q1/2024 +/-%YoY 3M2023 3M2024 +/-%YoY Chu thich
Doanh thu 3,704 3,710 0.2% 3,704 3,710 0.2%
Tau kj thuat dau khi (OSV) 336 422 25.4% 336 422 25.4%
Van hanh FSO/FPSO 448 547 22.3% 448 547 22.3%
Khdo sét/ stia chita bang ROV 26 105 308.1% 26 105 308.1%  Cung ky nén thap do tai cau tric
Can clf cang 296 335 13.2% 296 335 13.2%
C khi & thiu xay l5p (M&C) 2,131 1,802  -15.4% 2,131 1,802 -154%  Thudng dbn khi lugng cong viéc vao 2Q-3Q
hang ndm
DV stfa chifa, bao dudng, van hanh 384 397 3.4% 384 397 3.4%
(0&M)
DV Khac 83 101 21.4% 83 101 21.4%
Ldi nhuan gép 204 259 27.0% 204 259 27.0%
Tau kj thuat dau khi (OSV) 39 48 22.1% 39 48 22.1%
Van hanh FSO/FPSO 35 22 -36.2% 35 22 -36.2%
Khdo sét/ stia chita bang ROV -12 13 N/A -12 13 N/A
Can clf cang 55 81 46.1% 55 81 46.1%  Bién gdp tdng manh tUr 18.6% cling ky lén mic
24% trong 1Q2024
C6 khi & thiu xay l5p (M&C) 71 52 -26.7% 71 52 26.7%
DV stfa chifa, bao dudng, van hanh 11 33 214.3% 11 33 214.3%  Bién gbp tang manh ti 2.7% cling ky [én mUc
(0&M) 8.3% trong 1Q2024
DV Khéac 5 11 129.2% 5 11 129.2%
Bién lgi nhudn gép 5.5% 7.0% 5.5% 7.0%
Thu nhap tai chinh 147 151 2.7% 147 151 2.7%
Chi phi tai chinh 51 14 -72.5% 51 14 -72.5%  Chl yéu do 6 chénh |&ch ty gid giam 64.7%
yoy
Lgi nhuén tif cdng ty LD, LK 157 197 25.5% 157.0 197.0 25.5%  Giahan hgp déng FSO/FPSO vdi gia cao han
SG&A 190 227 19.5% 190.0 227.0 19.5%
L&i/ 16 ti hoat ddng kinh doanh 267 366 37.2% 267 366 37.2%
Thu nhép khac 0 3 N/A 0 3 N/A
Lgi nhuén trudc thué 267 368 37.8% 267 368 37.8%
Lgi nhudn sau thué 228 305 33.8% 228 305 33.8%
LNST cong ty me 215 301 40.0% 215 301 40.0%

Ngudn: Bao cdo cdng ty, KBSV
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Mang M&C dau khi ky vong tiang
trudng manh nhd cac du an lén
trong giai doan 2024-2028

Tiém nang tring cac géi thau
FSO/FPSO cho cc du an ndi dia sdp
tdi

Tiém nang ghi nhan thém backlog
tU cac dy an dién gié ngoai khoi
mdi

RESEARCH

Trong 1Q2024, du an L6 B O M6n d3 dat dugc mot s6 budc tién khi nha dau tu
MOECO da dua ra FID va PVN cling da ky két dudc cac thda thudn nén tang bao
gom: GSPA (thda thudn mua ban khi gilta thugng nguén va trung nguén); GTA
(thda thudn van chuyén khi); GSA (théa thudn ban khi) cho riéng nha méy O
Mén 1. Cac hdp dong van con vudng mac khién FID cho du an dén chdm hon so
véi ky vong bao gém: GSA cho O M6n 2,3,4 va PPA (hgp dong mua ban dién)
cho 4 nha méay O Mén 1,2,3,4. Trong d6, hdp déng PPA 14 khé giai quyét nhat do
gia khi mo L6 B qua cao, khién gia dién quy d6i lén tGi 2,500-3,000 VND/kWh.
Trong trudng hgp FID tiép tuc chdm tré, chlng ti van lac quan vé kha ndng
PVS c6 thé tiép tuc trién khai cac gbi thau nh& vao cac thda thuan bé sung cé
thé dugc ky két sau khi hét han trao thau han ché (LLOA) vao cudi 2Q2024.
Chung t6i ky vong PVS c6 thé ghi nhdn backlog dat 1.55 ty USD cho du an L6 B
trong giai doan 2024-2028. Trong thang 5/2024, PVS cling da dugc trao Hgp
déng Téng thau EPCIC cho du an Lac Da Vang (ky vong téng backlog thudc vé
PVS dat 283 triéu USD).

Chung téi duy tri quan diém rang PVS [a mdt trong nhiing doanh nghiép hudng
[gi nhat ti nhu cau thué FSO/FPSO gia tang theo su am |én cla thi trudng E&P
ndi dia. Trong cudc hop PHCD sap tdi, PVS sé trinh ké hoach gbp vén dau tu
vao cac FSO/FPSO phuc vu cho dy dn Lac Ba Vang va L6 B vdi tng gia tri phan
gbép dat khoang 10 nghin ty VND trong giai doan 2024-2030. Hién ching toi
chua dua dy phéng doanh thu nhan dugc tu viéc bd sung FSO/FPSO do cong ty
chua tiét 16 thong tin cu thé.

PVS da hoan thanh céng viéc cho du an Hai Long 2&3 tai Dai Loan. Chiing t6i
udc tinh lugng backlog con lai cho cac du an dién gi6 ngoai khai da ky két dat
khoang 520 triéu USD. Chling t6i nhan thdy nha phat trién dién gi6 ngoai khai
Orsted dang ddy nhanh tién dé nghién cliu dau tu cho cac dai du an Xu Feng
1,2,3 va Wo Neng 1,2 tai Dai Loan vdi tong gia tri dau tu udc tinh dat 10.2 nghin
ty USD. Vdi Idi thé canh tranh trong mang xay lap dién gié ngoai khdi tai Dong
Nam A, chiing tdi ky vong PVS cé thé gianh dudc cac hgp dong véi gia tri dat
khoang 1.2 ty USD trong giai doan 2024-2028.

Bang 2. Udc tinh gia tri hgp dong M&C giai doan 2024-2028

Du an Thdi gian du kién Udc tinh gia tri hgp dong con lai (triéu USD)
Galaff Batch 3 (Qatar) 2022-2024 80
White Lion Phase 2 2024-2026 250
Block B O Mon 2024-2028 1,550
Yellow Camel A 2024-2026 245
Yellow Camel B 2025-2027 38
Nam Du U Minh 2026-2028 850
Thi Vai LPG Tanker 2023-2024 16
ThiVai LNG Terminal Phase 2 2025-2027 100
Son My LNG Terminal Phase 1 2025-2027 300
Greater Changhua 2a & 4 (Taiwan) 2023-2025 240
Fengmiao (Taiwan) 2024-2026 100
Baltica 2 (Poland) 2024-2026 180
Other projects 2024-2028 1,300
Téng 5,199

Ngudn: PVS, KBSV
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Bang 3. Dy phéng Két qua kinh doanh
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RESEARCH

Du phdng két qua kinh doanh

(ty VND) 2023 2024F  +/-%YoY 2025F  +/-%YoY Chu thich
Doanh thu 19,374 26,894 38.8% 37,148 38.1%
Tau k§ thuat d3u khi (OSV) 1,607 1,687 5.0% 1,772 5.0%
Van hanh FSO/FPSO 2,207 2,273 3.0% 2,387 5.0%
Khao sét/ slta chita bang ROV 405 413 2.0% 421 2.0%
Can cli cang 1,418 1,489 5.0% 1,563 5.0%
Ca khi & thau xay [&p (M&C) 11,150 17,904 60.6% 27,240 52.1% Ky vong khdi lugng cdng viéc tng 69% yoy.
DV stfa chifa, bao dudng, van hanh (O&M) 1,911 2,490 30.3% 3,140 26.1% Ky vong cai thién khi thi trudng ndi dia m lén va tiém nang
trling mot s8 gbi thau mdi tai Trung Dong.
DV Khac 650 637 -2.0% 624 -2.0%
Ldi nhusn gdp 1,039 1,552 49.4% 2,067 33.2%
Tau kj thuat dau khi (OSV) 213 203 -5.0% 216 6.8%
Vén hanh FSO/FPSO 172 171 -0.6% 184 7.8%  Ha7.6% so véibdo cdo gan nhat theo dién bién KQKD trong
1Q2024
Khao sét/ slta chita bang ROV 45 50 9.5% 51 2.0%  Hoi phuc tif mdc nén thap. Tang 38.9% so vdi bdo cdo gan
nhat theo dién bién KQKD trong 1Q2024
Can clf cang 270 328 21.2% 352 7.4%  Hoi phuc ti mic nén thap
Cd khi & thau xay [3p (M&C) 153 537 252.0% 953 77.5% Ky vong bién Igi nhudn tang tif 1.4% |én 3.0% do tap trung
t6i tu hda mang dién gié ngoai khoi
DV slfa chifa, bao dung, vén hanh (O&M) 69 174 154.5% 223 27.9%  Tang24.3% so vdi bdo cdo gan nhat do tang gia dinh bién gi
nhudn gdp ti 5% lén 7% theo KQKD 1Q2024
DV Khéc 92 91 -1.8% 89 -2.0%
Bién lgi nhuan gop 5.4% 5.8% 5.6%
Thu nhép tai chinh 790 593 -24.9% 445 -25.0%  Giam 23.6% so véi bao cao gan nhat theo KQKD 1Q2024
Chi phi tai chinh 216 260 20.1% 316 21.5%  Tang23.2% so vdi bdo cdo gan nhat do diéu chinh tang gia
dinh Capex theo ké hoach cong ty
Lgi nhuén tif céng ty LD, LK 657 723 10.0% 759 5.0%  Tang4.8% so vdi bao cdo gan nhat do gia cudc cho thué
FSO/FPSO cao han sau khi gia han hgp déng
SG&A 1,052 1,107 5.2% 1,165 5.2%  Giam 15.3% so vdi bdo cdo gan nhat theo KQKD 1Q2024
L3i/ 16 ti hoat ddng kinh doanh 1,217 1,501 23.3% 1,790 19.3%
Thu nhap khac 66.1 0  -100.0% 0 N/A
Lgi nhuén trudc thué 1,277 1,501 17.5% 1,790 19.3%
Lgi nhudn sau thué 1,060 1,201 13.3% 1,432 19.3%
LNST cong ty me 1,027 1,126 9.7% 1,343 19.3%
Bién LNST 5.3% 4.2% 3.6%

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi MUA, gid muc tiéu la
52,600 VND/c6 phiéu

Bang 4. Gia dinh md hinh dinh gia FCFF

Pin

h gi

a

KBSV

RESEARCH

Cé phi€u PVS d3 tang 19.5% ké tu bao cdo gan nhat. Ching téi duy tri khuyén
nghi MUA cho PVS vé6i miic gia muc tiéu [a 52,600 VND/cé phi€u theo phudng
phap chiét khau dong tién doanh nghiép (FCFF), tudng dudng véi upside 20.4%
va ty suat cd tlc 1.6% so vdi gia dong clra 43,700 VND/c6 phi€u ngay
14/06/2024.

15,545

L&i suat phi rairo 4.7%
Phan bu rdi ro 7.6%
Beta 0.69
L&i sudt binh quan 7.5%
Thué suét 20.0%
Chi phivén binh quan 9.1%

1.5%

Tang trudng dai han

Gid tri hién tai cta gia tri dai han (Ty VND)
Téng gia tri hién tai giai doan 2024-2028
Tdng gia tri hién tai

Cong: Tién & dau tu ngdn han

Trii: N gbp

Tri: Lgi ich CDTS

Gia trj VCSH

S6 lugng cd phiéu dang luu hanh (triéu cé phiéu)
Gia trj VCSH/c phi€u (VND)

Gia hién tai (13/06/2024)

Upside

Ty suat cd tic

Téng mucsinh (G

2,677
18,222
10,137
2,416
-785
25,158
478.00
52,600
43,700
20.4%
1.6%

22.0%

Ngudn: Bloomberg, KBSV

Bang 5. Dién bién P/B cla PVS giai doan 2019-2024
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PHU LUC
PVS - Bang tém tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thudn 16,373 19,374 26,894 37,148 TONG CONG TAI SAN 25,827 26,416 31,860 35,643
Gi4 vén hang ban -15,458 -18,335 25342 -35,080 TAI SAN NGAN HAN 16,388 16,290 20,059 22,386
L3i gop 915 1,039 1,552 2,067 Tién va tudng dudng tién 5219 5,757 6,118 6,126
Thu nhp tai chinh 489 790 593 445 Gia tri thuan dau tu ngén han 4,837 4,329 4,019 2,758
Chi phi tai chinh -163 -216 -260 -316 Cac khoan phai thu 5,043 4,185 7,221 9,974
Trong dé: Chi phi ldi vay -51 -73 -102 -123 Hang ton kho, rong 1,012 1,470 2,152 2,979
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 507 657 723 759 TAI SAN DAI HAN 9,439 10,126 11,801 13,257
Chi phi ban hang -79 -85 -92 -99 Phai thu dai han 124 123 123 123
Chi phi quan ly doanh nghiép -828 -967 -1,015 -1,066 Taisan cé dinh 3,040 3,391 5,077 6,544
L3&i/(16) tt hoat déng kinh doanh 841 1,218 1,501 1,790 Tai san d& dang dai han 172 373 373 373
Thu nhap khéc 219 1,579 0 0 Dau tu dai han 169 164 153 142
Chi phi khac 37 1,513 0 0 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 182 66 0 0 NG PHAI TRA 12,879 12,872 17,035 20,222
L&i/(18) tit céng ty lién doanh 0 0 1 1 Ng ngdn han 9,199 9,060 12,617 15,562
L3i/(18) rong trudc thué 1,023 1,284 1,501 1,790 Phai trd ngugi ban 5,301 3,513 7,000 9,669
Chi phi thué thu nhap doanh nghiép -229 -217 -300 -358 Ngudi mua tra tién trudc 214 252 252 252
L&i/(16) thuan sau thué 945 1,060 1,201 1,432 Vay ngan han 752 1,176 1,246 1,522
Lgi ich cta cé déng thiéu s 61 34 75 89 Ng dai han 3,680 3,812 4,418 4,660
Lgi nhuan clia C6 dng cua Cong ty me 884 1,027 1,126 1,343 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 781 839 839 839
Chi s6 hoat déng Doanh thu chua thyc hién 190 184 184 184
2022 2023 2024F 2025F Vay dai han 624 564 1,170 1,412
Ty suat lgi nhuan gop 5.6% 5.4% 5.8% 5.6% VON CHU SG HTU 12,949 13,544 14,825 15,421
Ty suat EBITDA 9.9% 9.9% 9.1% 8.1% Vén gép 4,780 4,780 4,780 4,780
Ty suat EBIT 7.1% 7.4% 6.6% 5.7% Thang du vén c6 phan 40 40 40 40
Ty suat lgi nhudn trudc thué 7.2% 6.6% 5.6% 4.8% L&i chua phan phai 3,791 4,048 5,253 5,760
Ty suét |&i hoat dong KD 5.1% 6.3% 5.6% 4.8% V&n Ngan sach nha nudc va quy khac 3,608 3,966 3,967 3,967
Ty suat lgi nhudn thuan 5.8% 5.5% 4.5% 3.9% Lgi ich ¢ déng khdng kiém soat 730 710 785 874
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 1,174 1,277 1,501 1,790 Chi s6 dinh gia
Khau hao TSCD 471 493 687 904 P/E 23.4 211 19.2 16.1
L&i/(18) tt hoat ddng dau tu -963 0 0 0 P/E pha lodng 23.4 21.1 19.2 16.1
Chi phi ldi vay 51 73 102 124 P/B 1.4 1.6 1.5 1.4
L&i/(16) trudc nhiing thay dai vén luu déng 920 880 2,290 2,818 P/S 11 11 0.8 0.6
(Tang)/giam cac khoan phai thu -350 607 -3,036 -2,753 P/Tangible Book 1.4 1.6 1.5 1.4
(Tang)/giam hang tén kho 1,083 -386 -682 -827 P/Cash Flow 11.8 -75.8 13.0 15.2
Téang/(giam) cac khoan phai tra 449 -663 3,487 2,669 Gia tri doanh nghiép/EBITDA 8.9 9.5 7.6 6.4
(Tang)/giam chi phi tra trudc -36 -184 0 0 Gia tri doanh nghiép/EBIT 12.6 12.8 10.6 9.2
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -551 -522 -402 -481
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,498 -285 1,657 1,426 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -498 -899 -2,360 -2,360 ROE% 7.3% 7.8% 8.1% 9.3%
Tién thu dugc tif thanh ly tai san ¢d dinh 63 5 0 0 ROA% 3.7% 4.0% 3.8% 4.0%
Tién cho vay hodc mua céng cu ng -6,378 -6,286 -5,612 -5,612 ROIC% 9.5% 11.2% 12.3% 13.6%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 4,181 6,794 5,612 5,612 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.1 11 0.8 0.6
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 1.6 1.6 14 12
C4 tiic va tién |3i nhan dugc 905 1,204 723 759 Ty sudt thanh toan hién thgi 1.8 1.8 1.6 1.4
Luu chuyén tién té rong tif hoat dong dau tu -1,727 818 -1,637 -1,601 V6n vay dai han/Vén CSH 0.0 0.0 0.1 0.1
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 266 509 1,014 1,220 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -158 -163 -338 -702 Cdng ng ngan han/Vén CSH 0.7 0.7 0.9 1.0
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.4 0.3 0.4 0.4
C8 tifc da tra -430 378 -335 -335 Téng cong ng/Vén CSH 1.0 1.0 11 13
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.5 0.5 0.6
Luu chuyén tién té tif hoat dong tai chinh -321 -32 341 183 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -551 501 361 8 hé:: $0 quay vong phai thu khach 3.4 4.2 4.7 43
Tiénva tuong dudng tién dau ky 5,747 5,219 5,757 6,118 Hé sé quay vong HTK 9.9 14.8 14.0 13.7
Tién va tudng dudng tign cudi ky 5219 5,757 6,118 6,126 H&s6 quay vong phaitré nha cung 3.4 44 5.1 45
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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