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PVS: Ky vong ting truwéng dén tir mang Xay lip (M&C)
PVS - MUA

TRIEN VONG DOANH NGHIEP

THONG TIN CO PHIEU .
(23/05/2023)  Tam nhin 2023-2025 ciia PVS

Mang co khi vin 12 mang miii nhon, theo d6 PVS dinh hwéng tap trung cac dw an ngoai
bién (offshore) ca cong trinh dau khi truyén thong va didy manh tham gia chao thau cac
Thi gi4 (VND) 29,500 goi thau thi cong dién gi6 ngoai khoi. Thang 5/2023, PVS da ky két hop dong ché tao va cung
cap chan de dién gio6 ngoai khoi véi Drsted Taiwan Ltd tri gia hon $300 triéu.

San HNX

Gia muc tiéu (VND) 34,725

PVS hwong lgi tir Quy hoach dién V111 do nang lugng tai tao sé dong gop ty trong ngay cang
I6n trong co cau ngudn dién qudc gia. QHD VIII ddy manh phat trién khoang 6 GW dién gi6
Vén héa (VND bn) 13,526 offshore dén giai doan 2023, day 1a co hoi PVS ¢6 kha ning chio va triing thau cac hop dong
EPC trong nudc. Py sé& 1a budc chuyén minh cia PVS, thi cong ché tao cho céac duy an dién gio
ngoai khoi dan dan sé tré thanh mang kinh doanh chinh ciia PVS. PVS ¢6 tiém nang tiép tuc ky
thém hop dong thi cong dién gid ngoai khoi trong bdi canh cac qudc gia giam phat thai carbon.
Nam 2023, PVS — Vietsopetro — PVX thanh l1ap to hop phat trién chudi gi4 tri dién gi6 ngoai
khoi. Vi loi thé hoat dong trong linh vuc cung cap céc dich vu lién quan dé thyc hién céc dy
&n trén bién, nén td hop phat trién c6 nhiéu loi thé, nang luc dé trién khai du &n NLTT.

KLGD KLTB 10 phién 6,351,365

KLCP luu hanh 477,966,290

Theo ké hoach tir Chinh phii, dy 4n L6 B — O Mon dw kién sé c6 quyét dinh dau tw cudi
cung (FID) va két qua diu thau trong niam 2023, cung cap khdi lwong backlog tiém ning cho
mang M&C cua PVS trong nhimg nam tdi. Ching t6i danh gia PVS c6 thé bat dau ghi nhan
doanh thu lgi nhuan tir du an nay trong nam 2024. Theo chia sé tir doanh nghiép, PVS da nop

Chuyen vién phan tich thau va ky vong s& nhan thuc hién trao thau trong nam 2023.

Truong Anh Quéc PINH GIA

taquoc@vchs.com.vn .
(+84) 936 769 702 Chung t6i dwa du phong gia dinh gia dau Brent cho nam 2023 ¢ muc trén 85 USD/thung. Du &n

Lo B chua c6 thong tin chinh thirc vé két qua d4u thau nén ching tdi tam chua dua dy 4n nay
vao mé hinh dinh gia. Chang tdi s& cap nhat dinh gié sau khi biét thém thong tin vé két qua dau
thau cua duy an trén.

VCBS ky vong nim 2023 PVS dat doanh thu 17,991 ty dong (+10% yoy), LNST dat 1.011
ty ddng (+7% yoy), EPS 2023F 1,967 ddng/cp.

Str dung phuong phap dinh gia dong tién DCF, VCBS dua ra khuyén nghi “MUA” cho ¢6 phiéu
PVS véi gia muyc tiéu 1a 34.725 ddng/CP (+17,6% so véi gia dong cira ngay 23/05/2023).

VCBS’s research system

www.vchs.com.vn/vn/Services/AnalysisResearch
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KQKD Q1.2023

VCBS Research Department

KQKD Q1.2023, PVS chwra ¢6 sy ting trwéng véi doanh thu 3.703 ty dong (-1,8% yoy) va LNST dat 227 ty dong
(-9,2% yoy).
Ty trong doanh thu Ty trong LNG

B Can ctr cang B Can ctr cang

7%
= Van chuyén/ldp dat/dau = Van chuyén/ldp dat/dau
ndi/van hanh/bao dudng noi/van hanh/bao dudng
206 Khao sat dia chan 41% Khao sat dia chan
e Cung (g Tau diu khi Cung (g Tau diu khi
5706 ung ung Tau dau khi ung umg Tau dau khi
13% 2. 2.
Kho no6i FSO/FPSO % Kho ndi FSO/FPSO
14% 1%
Co khi & Cong trinh Co khi & Cong trinh
Nguon: VCBS

Dich vu xay lip M&C 1a mang chiém ty trong lén nhét déng gép 50% DT cia PVS. Doanh thu mang xay lip
M&C trong Q1.2023 tang truéng dat 2.135 ty dong (+6,5% yoy) do khdi lwong cong viéc ciia mang nay tang so véi
cuing ky, nho thyc hién céc dy an dung tién do theo yéu cau khach hang. Nam 2023, PVS da trang goi thau cung cap
toan bo chan dé tua bin cho dy an dién gié ngoai khoi & Pai Loan cho ddi tAc @rsted Taiwan Ltd.

PVS c6 lgi thé chuyén mén dic thd cac dyu &n chuyén dung lién quan téi dong gian, chan dé, lap dat cac cau kien
hay céc duy an loc hoa dau ma PVS c6 tham gia du thau.

PVS huwéng téi mang dich vu ning lwgng tai tao (dién gié, dién mat troi) khu vue ngoai khoi va tham gia thi
cong, bd sung dién gié ngoai khoi vao nganh nghé kinh doanh chinh nhim da dang héa hoat dong M&C. Tuy
nhién, ty suat bién gop mang nay nhiéu nim qua dat mic thap 1,6%-2% do gia nguyén vat liéu ting va canh tranh
trong gi4 ddu thau cac du &n. Vi linh vuc dién gié ngoai khoi, PVS trang thiu cung cdp méng cho tram bién &p cua
du 4n hay cung cip chan dé tua bin cho du &n, cung cip chan dé dién gi6.

Chi tiéu (ty dong) Q1.2022 Q1.2023 Dién giai
Doanh thu 2.046 2.135
Tang truong DT 20% 6,5%
Gia vén 2008 2052 %]C.](Ze(f% I\IJ)(}/"SF }%lhi/ Ig?an doanh thu tir cac du an 16n nhu Gallaf Batch, Shwe
Loi nhuan gop 38 83
Ty sudt LNG 1,9% 3,9%

Nguon: VCBS

Céc dw &n thi cong xay lip M&C da ky

Tién 9 tﬁ‘lf‘ (tt?i;]d;) Thong tin
Su tir tring - GD2 250 EPCIC
LNG Thi Vai 100 EPC - Bdn chira LPG Thi Vai
Pang trién | Gallaf 3EPC5 & 6 600 EPCICS5 - Xay dung 2 gian d4u giéng tai Qatar
khai Hai Long EPC 2 & 3 90 EPC - Xay dung 2 tram bién 4p
Loc hoa déu Long Son - Al 10 Théu phu ddc 1ap thi céng cho Goi thdu Al - Nha méy Oleffins
@Drsted Taiwan Ltd 300 Gia cong 33 chan dé cho tru dién gi6 ngoai khoi
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Nguon: VCBS

Dich vu kho ndi FSO/FPSO dat doanh thu khoang 530 ty dong va loi nhuan gop 40 ty dong trong Q1.2023 (ting
nhe so véi cung ky). Véi tinh chat dac thd mdi tau FSO/FPSO s& phuc vu cho sudt vong doi ciia mot du an, day la
hop ddng dai han theo qué trinh khai thac dau nén khéng bi diéu chinh gié thué.

Chi tiéu ‘ Q1.2022 Q1.2023 Dién gii

DT dich vu kho ni 520 530
Tang truong doanh thu 15% 2% Hoat dong én dinh do mdi tau s& phuc vu cho sudt vong doi ciia mot dy 4n.

T Hop ddng duoc ky dai han >15 nam/mdi d 4n véi gia c¢b dinh do tau FSO
Gia von 482 490 R , N S R A A

thuong duoc ky ngay tir dau khai thac mo. Nhin chung ty suat LN gdp mang

Loi nhuan gop 38 40 nay gilt mirc 6n dinh.
Ty sudt LN gop 7.3% 7.5%

Dich vu cin cir Cang diu khi: mic du déng gop chua dén 10% tong DT cua PVS, day 1a mang kinh doanh c6 bién

LN cao nhit cia PVS 18%-20%. PVS hién dang van hanh 08 cang, theo thong tin tir PVS, doanh thu/lgi nhuan cang
chu yéu dén tir mang dich vu dau khi tir cac cang khu vuc BR-VT, san lugng hang roi/container dong gop khong

dang ké.

Chi tiéu Q1.2022 Q1.2023 Dién giai

DT cang 280 258

Tang truong doanh thu -14% -1%

Gin v 297 11 Céc cang tiém ning khu vuc BR-VT, cang to thuén tién cho viéc gia cong
1avon chan dé dién gio, cac cang lién k& hop lai ¢6 thé 1én dén hon 200ha.

Loi nhuan gop 52 48

Ty suét LN gop 18,7% 18,5%

Dich vu van chuyén/lip dit, bao dudng O&M & dich vu Cung wng Tau chuyén dung. Cung véi dich vu cin

ctr cang, mang kinh doanh dich vu Van chuyén/lap dat/dau ndi/van hanh & Cung mg tau dem lai lgi nhuan 6n dinh
cho PVS. G mang dich vu vu cung tmg Tau chuyén dung PVS phét trién linh vuc dién gié dé cung cap cac loai tau

van chuyén nhan sy phuc vu duy 4n dién gi6 gan bo va day manh dich vu ra cac thi truong nude ngoai.

Chi tiéu Q1.2022 Q1.2023 Dién giai
DT\Vé.l’l chuyén/lép dat 925 835
& tau
Tang truong doanh thu 14% -9% )
- Bién LN gdp thap hon so véi cung ky do canh tranh gia dich vu véi cac cong
Gia von 855 792 ty khéc trong khu vuc.
Loi nhuan gop 70 43
Ty suét LN gop 7,5% 5,2%

TRIEN VONG NGANH & DOANH NGHIEP

Nguon: VCBS

TRIEN VONG NGANH

Gia dau Brent nam 2023 duoc du bao tiép tuc gitr mirc trén 85$/thiing dua vao cac yéu té (1) Ké hoach cit giam san
lugng dau thd ciia OPEC, (2) Giam san lugng cac kho du trit nhién ligu tai My & tang chi phi khai thac, va (3) Cuc
chién Nga — Ukraine dy béo tiép tuc cing thang trong giai doan nim 2023.

VCBS Research Department Trang | 2
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TRIEN VONG DOANH NGHIEP

Diém nhén cho ting truong vé trung va dai han cia PVS dén tir nhitng mang dich vy ma doanh nghiép c6 thé manh
vé kinh nghiém ciing nhu kha nang cung (ng gan nhu 14 doc quyén nhu: mang co khi dong mai va xay lap cong trinh
bién (M&C), va mang dich vu kho néi FSO/FPSO. PV'S ky vong mang dich vu cang va xay lap cong trinh s& huong
loi tir céc du an dién gié ngoai khoi dugc Ky méi, day s& 1a dong luc tang truong chinh cua PVS ké tir nam 2023.

Xay lip cdng trinh bién (M&C): van 1a hoat dong mang tinh chién luoc cua doanh nghiép, theo 6 PVS dinh hudng
tap trung céac dy an ngoai bién (offshore) ca cong trinh dau khi truyén théng va ¢ay manh tham gia céc chao thau cac
g6i thau dién gi6 ngoai khoi. PVS c6 nhiéu kinh nghiém trién khai cac du an dau khi offshore, viéc tham gia linh vuc
dién gi6 vai PVS s& ¢6 loi thé boi cong trinh dién gié ngoai khoi ¢ yéu cau cao vé muc do ky thuat phirc tap.

CAc du dn PVS dang trién khai va tiém nang trién khai

Tién do Gid tri wéc tinh (triéu $) Théng tin
Su tir tring - GD2 250 EPCIC
LNG Thi Vai 100 EPC - Bdn chira LPG Thi Vai
Pang trién | Gallaf 3EPC5 & 6 600 EPCICS5 - Xay dung 2 gian d4u giéng tai Qatar
khai Hai Long EPC 2 & 3 90 EPC - Xay dung 2 tram bién 4p
Loc hoa diu Long Son - Al 10 Théu phu ddc 1ap thi céng cho Goi thdu Al - Nha méy Oleffins
Qrsted Taiwan Ltd 300 Gia cong 33 chan dé cho tru dién gi6 ngoai khoi

L6 B - O Mén 1,320

C4 Voi Xanh 1,000
" Nam Du - U Minh 250
Tiemndng o Gan 500
Lac da vang 700
bién gié ngoai khoi 500

(Nguén: PVS, VCBS téng hop)

PVS vira ky hep dong véi @rsted Taiwan Ltd ché tao va cung cap chan dé cho du an dién gio ngoai khoi Greater
Changhua 2b & 4 c6 tong cong suat 920 MW tai Dai Loan (Trung Qudc) - thi cong chan dé cho 33 try dién gié ngoai
khoi tri gia hon $300 triéu. PV'S ¢ trién vong s& ky két hop dong tiép tuc thi cong 2 tram bién &p tri gia trén $100
triéu cho dbi tac nay. Ngoai ra, PVS hién dang théa thuan hep tac xuat khiu dién gi6 sang Singapore, day 1a du
an dau tién truyén tai 1.000km sang qudc gia khac véi quy md 4 GWh. Hién, PVS dang tiép tuc tham gia chao thau
cac goi thau dién gi6 ngoai khoi tai Dai Loan, Nhat ban, Chau Au.

PVS hwéng loi tir Quy hoach dién VIII do ning luong tai tao s& dong gop ty trong ngay cang l6n trong co cau
ngudn dién qudc gia. QHDS day manh phat trién khoang 6 GW dién gi6 offshore dén giai doan 2023, day 1a co hoi
PVS c6 kha ning chao va tring thau cac hop dong EPC trong nuéc. Pay sé la budc chuyén minh caa PVS, thi cong
ché tao cho cac du 4n dién gi6 ngoai khoi dn dan sé& tré thanh mang kinh doanh chinh cua PVS. PVS c6 tiém ning
tiép tuc ky thém hop dong thi cong dién gio ngoai khoi trong bdi canh céc quédc gia giam phat thai carbon. Nam 2023,
PVS — Vietsopetro — PVX thanh lap t6 hop phét trién chudi gia tri dién gio ngoai khoi. Vi loi thé hoat dong trong
linh vuc cung cap cac dich vu lién quan dé thuc hién cac du &n trén bién, nén té hop phét trién c6 nhiéu lgi thé, ning
lyc dé trién khai dw &n NLTT.

Theo ké hoach tir Chinh phii, dw an L6 B — O Mén du kién sé& c6 quyét dinh diu tw cudi cung (FID) va két qua
diu thau trong nim 2023, cung cap khdi lwong backlog tiém niang cho mang M&C cua PVS trong nhitng nam t6i.
Chung t6i danh gia PVS c6 thé bt dau ghi nhan doanh thu loi nhuan tir dy 4n nay trong nam 2024.

Giai doan phat trién dv 4n L6 B Vén diu tu (ty $) \ Goi thiu PVS c6 thé hwong loi

Gian xu Iy trung tdm, 46 gian d4u giéng, gian nha &, tu chira FSO, va

Phit trién mo khi 6.7 khodng 750 giéng khai théc.

VCBS Research Department
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o Buong ng c6 tong chiéu dai 43 1km véi cong sudt 20 trigu m3/ngay bao
Puong ong dan khi 13 gom céc duong ong bién, duong ong nhanh, dudng Ong trén bo, va cdc
tram tiép bo.

(Nguon: PVS, VCBS tong hop)
Kho néi FSO/FPSO

PVS hién tai dang van hanh 6 tau FSO/FPSO. Doi tau FSO/FPSO cua PVS c¢6 hi¢u suét hoat dong lién tuc va déu da
ky hop dong dai han. Vi ky vong gia dau duy tri & mic binh quan trong khoang 85 USD/thung trong 2023, VCBS
ky vong manh dich vu kho ndi FSO / FPSO vén s& dong gop doanh thu/lgi nhuan 6n dinh cho PV'S trong nam 2023,
dic biét trong truong hop cac du an 1én nhu L6 B — O Mén, Ca Voi Xanh, Nam Du-U Minh duoc trién khai.

Théng tin cac tau FSO/FPSO

Loal ShE e Khu vuec mé hoat Thoi gian di o1 han Gia thué
(o don Khach hang vao khaith4&c  hop ddn (e
thin g P EONg | g/ngay)

Orkld 745 PM3 CAA Repsol Malaysia 2009 2027 40
Ruby I1 FPSO 645 Hong Ngoc Petronas Carigali VN 2009 2023 92
BienBong | 5o 350 Hai Thach - Moc Tinh Bién Dong POC 2011 2023 42
Lam Son FPSO 350 Thang Long - Bong D6 Lam Son JOC 2011 2023 49
Golden 1 kg 777 | Sao Vang - Pai Nguygr | 'demitsu Gas Production 2020 2027 68
Star VN
Rong P9I | Fso 300 Réng Doi Korea National Oil Corp 2007 2023 )

(Nguén: PVS, VCBS téng hop)

Dich vu cing

PVS hién tai dang van hanh 8 cang bién. Hé théng cang caa PVS dem lai doanh thu én dinh hang nim vao khoang
1.300-1.700 ty ddng, dong gop trén 10% ty trong doanh thu. Cac cang khu vuc BR-VT s& 1a noi thuc hién gia cong
ché tao chi tiét cho cac du 4n dién gié ngoai khoi - hé thdng cang két hop nha xuéng véi dién tich 16n dén hon 200ha,
cau cang dai 1.000m 16n nhat trong khu vic. PVS vira dau trr 6 nha xuong méi dung trong thi cong chan dé dién gié
vé6i cong nghé hién dai hon so vai cac ddi thu trong khu vuc. VCBS ky vong céc hop dong dién gié ky mai s& thic
day tang truong mang dich vu cang bién ciia PVS ké tir nam 2023.

Théng tin cac cang bién

Kha ning tiép

Dién tich £ Ak Chiéu dai

D9 sau thay

S0 cau bén A 1A nhén tau oA
(ha) cau bén (m) (000 DWT) dién (m)
PTSC binh Vii Hai Phong 15.3 1 330 20 7.5 51.0% 400
165 30 9.5
Nghi Son Thanh Héa 44 2 54.7% 400
225 70 12
Hon La Quane 11 1 215 10 9.2 1000% | 400
Son Tra Pa Nang 10 1 200 10 75 50.0% 250
z Quéng 210 70 11 o
Dung Quat Ngdi 13.7 2 160 3 42 100.0% 290
385 80 10.5
130 15 2.7
PTSC Phu My BR-VT 26.5 4 59.6% 350
130 25 3.3
60 25 4.8
Sao Mai - Bén Binh BR-VT 113 51.0% 500

VCBS Research Department
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| HaLuuVingTau | BR-VT &2 | 9 | 7m0 | 10 9 51.0% | 350 |

(Nguén: PVS, VCBS tang hop)
PINH GIA

VCBS dwa ra muc du phong dua trén cac gia dinh sau:

Vi mo

Chung t6i dua ra du phong dua trén gia dinh nam 2023, gia dau Brent & mirc 85 USD/thuing, gia MFO Singapore &
murc 390 USD/tan, gi4 LPG theo CP Aramco & mic 670 USD/tén.

Ty gia gitta dong USD va VND trung binh trong ndm 2023 1 23.900. Ngoai ra, mot s6 du an 16n va quan trong chua

c6 két qua d4u thau nhu du 4n L6 B — O Mén nén ching t6i tam chwa dwa du 4n nay vao mé hinh dinh gia.

Du ph6ng Doanh thu/Lg¢i nhuin

Doanh thu (ty ddng)

Can cur cang 1,358 1,562 1,702 1,873 2,060
Van chuyén/Idp dat/ddu ndi/van hanh/bao dudng 2,555 2,811 2,895 2,982 3,071
Khéo sat dia chén 552 607 698 838 1,005
Cung tng Tau dau khi 1,598 1,918 2,110 2,426 2,669
Kho nbi FSO/FPSO 2,207 2,194 2,221 2,249 2,286
Co khi & Céng trinh 9,720 9,996 11,694 16,380 16,872
Loi nhuén gdp 2023 2024 2025 2026 2027
Céan clr cang 265 320 366 421 484
Vién chuyén/lip dat/dau ndi/van hanh/bao dudng 192 213 222 230 240
Khéo sat dia chin 39 43 50 60 73
Tau déu khi 128 155 172 200 222
Kho ndi FSO/FPSO 177 176 178 180 183
Co khi & Céng trinh 214 250 351 573 675

Pinh gia DCF

Nguon: VCBS du phong

Chi phi WACC sir dung trong mé hinh dinh gia duoc tinh dua trén risk free rate 5,1% — chi s6 dua trén l4i suat tréi

phiéu chinh phu.

FCFF (ty dong)

Gia tri hgp ly (VND/cp)

VCBS Research Department

Loi nhuan trudc thué va 1ai vay 1,765 1,266 1,414 1,481 1,650
Trir: Thué (404) (289) (323) (338) (377)
Cong: Khéu hao 531 55 5 2 1
Trir: Chi phi d4u tu (340) (596) (550) (618) (573)
Cong: Tang/Giam vén luu dong 1,413 (1,513) 332 349 543
Dong tién 2,965 (1,077) 878 875 1,245
FCFE (ty dong) 2023 2024 2025 2026 2027
Loi nhuén sau thué 792 847 931 979 1,122
Cong: Khau hao 531 55 7 3 2
Trir: Chi phi du tw (391) (442) (408) (459) (425)
Cong: Tang/Giam vén luu dong 1,413 (1,513) 332 349 543
Cong: Vay ng 73 241 289 (84) (330)
Dong tién 2,418 (813) 1,152 788 748

Trang | 5




VCBSV PVS - BAO CAO CAP NHAT

Vietcombank Securities

Nguon: VCBS du phéng
RUI RO

Rui ro gia dau giam manh, dan dén cham tré trong viéc trién khai cac du &n 16n nhu viéc phé duyét dau tu du 4n L6
B va trao thau EPC. Ngoai ra, viéc cham tién dd dw an ha lwu cia cac dy &n nhu Dién O Mén 11 & 111 khién du
an thwong lwu bi cham tién d9. Cu thé, nha may Nhiét dien O Mén Il van chua budc vao dam phan GSA véi
Petrovietnam, nha may dién O Mon III dang gap kho khin trong qué trinh hoan tat tha tuc dau tu, vi cic vudng mac
trong viéc sir dung nguon vén ODA cho dy 4n ndy van chura xong.

Mic du HPKD cét 18i cua PVS — mang M&C da ¢ sy phuc hdi vé doanh thu trong nam 2022 (d6ng gop tir céc du
an qudc té nhu Gallaf Batch 3 tai Qatar, Shwe Phase 3 tai Myanmar hay du 4n dién gi6 Hai Long tai Dai Loan), cac
dw 4n mang M&C thwong ¢6 mirc bién LN méng do mirc d6 canh tranh cao trén thi truong québc té, dac biét 1a
trong béi canh gia nguyén vat liéu dau vao ting cao.

VCBS Research Department Trang | 6
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PHU LUC

Két qua kinh doanh
Doanh thu thuén 16,373 17,991 19,088 21,321 26,748 27,964
- Gia von hang ban 15,458 16,977 17,931 19,983 25,083 26,087
Loi nhuan gop
- Chi phi ban hang 79 90 109 118 146 148
- Chi phi quan i DN 828 819 874 986 1,274 1,318
Loi nhun thuin HDKD 7 105 174 0 245 410
- (LO) / lai ty gia 377 376 382 455 555 578
- Loi nhuén khac 840 867 809 839 838 829
EBIT 1,224 ‘ 1,885 1,420 1,611 1,723 1,910
- Chi phi lai vay 51 55 66 79 78 62
Loi nhuan trudc thué 1,174 1,294 1,299 1,448 1,561 1,755
- Thué TNDN 229 283 277 302 333 372

1,011 1,022 1,145 1,228 1,384

Cén dbi ké toan

Tai san
+ Tién va tuong duong 5,219 7,122 6,372 6,901 6,087 7,051
+ Pau tu TC ngén han 4,837 5,079 4571 4114 3,703 3,332
+ Céc khoan phai thu 5,043 4,988 5,292 5,320 6,674 6,977
+ Hang tdn kho 1,012 1,112 1,298 1,450 1,819 1,902
+ Tai san ngén han khac 276 279 281 284 287 290

Téng tai san ngin han 16,388 18,580 17,815 18,069 18,570 19,552
+ Tai san dai han 12,818 | 13,147 13,519 13,862 14,248 14,605
+ Khiu hao liy ké 9,609 | -10,145 | -10,201 | -10,208 -10,211 -10,213

+ Tai san dai han 3,209 3,002 3,318 3,654 4,037 4,392

+ Piu tu tai chinh dai han 4,918 4,920 4,923 5,023 5,173 5,173

+ Tai san dai han khac 1,312 1,442 1,530 1,709 2,144 2,242

Tong tai san dai han

Téng Tai san
No¢' & Vn chii s¢ hitu

+ Phai tra ngén han 5,301 5,259 5576 6,289 7,821 8,152

+ Vay va ng ngén han 752 1,310 1,572 1,886 2,048 1,638

+ Phai tra ngém han khac 3,146 4911 3,452 3,297 3,803 4,453
+ Vay va ng dai han 624 412 823 988 970 776

+ Phai tra dai han 3,057 3,057 3,087 3,118 3,149 3,181

No dai han 3,680 3,468 3,910 4,106 4,119 3,957

Téng no 12,879 14,948 14,510 15,578 17,790 18,199

+ Vén diéu 18 4,780 4,780 4,780 4,780 4,780 4,780
+ Thang du 40 40 40 40 40 40

+ LN chua phén phdi 7,399 7,446 7,527 7,328 6,584 7,611
+ Loi ich c6 dong thiéu s6 730 730 730 730 730 730

Vén chi s& hiru 12,949 12,996 13,076 12,877 12,134 13,160
Téng cong ngudn vén 25,828 27,944 27,586 28,455 29,924 31,359
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Luru chuyén tién t¢

Tién diu nim 5,747 5,219 7,122 6,372 6,901 6,087
Loi nhuin sau thué 1,174 940 942 1,064 1,138 1,281
+ Khéu hao liiy ké 471 536 55 7 3 2
+ Diéu chinh 727 -130 57 -148 -404 -66
+ Thay dbi vén luu dong 580 1,876 -1,635 375 311 592
Tién tir hoat dong KD
+ Thanh ly ti san c¢b dinh 63 0 0 0 0 0
+ Chi mua sim TSCD -498 -329 372 -343 -386 -357
+ Tang (giam) dau tu 0 2 -3 -100 -150 0

+ Cac hoat dong dau tu
khac

Tién tir hoat dong diu tu
+ Cb tic dd tra -430 -96 -97 -98 -98 -99
+ Tang (gidm) vén 0 0 0 0 0 0
+ Thay d6i no ngén han 266 51 91 109 131 -157
+ Thay ddi ng dai han -158 125 150 180 -216 -172
+ Céc hoat dong TC khac 0 -1,000 0 0 -1,000 0

Tlen tir hoat dong TC -488

T e B T B N TR

Tién cudi nim 7,122 6,372 6,901 6,087

Nguon: VCBS du phong
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PIEU KHOAN SU DUNG

B4o céo nay va/hoic bt ky nhan dinh, thdng tin nao trong bao cao nay khdng phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao duoc phén tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot nguon tham khao. VCBS khong chiu bt
ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung khoan.

Tat ca nhimng thong tin néu trong béo cao phan tich déu da dugc thu thap, danh gia voi muc can trong ti da co thé. Tuy nhién, do cac
nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cta cac thong tin duge dé
cap trong bao cao phan tich cling nhu khoéng c6 nghia vu phai cap nhat nhitng théng tin trong bao cao sau thoi diém béo céo nay dwoc phét
hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuat ban ma khong c6
su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén béo céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Truong Anh Quéc
Giam ddc Phan tich Nghién ctu Pho giam d6c Phan tich Nghién ctu Chuyén vién Phén tich Nghién ctu
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn taquoc@vchs.com.vn
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