4%

Yuanic
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Viét Nam: Nganh Dau Khi

+26.3%

12/03/2024

30.300 dong

38.259 ddng

36.103 ddng
+6.0%

Tiéu diém

>

Gia dinh gia cho thué gian nam 2024 cua
ching t6i 1a 100 nghin USD (+28% YoY / +54%
tr nam 2022).

Gia cho thué gian & Dong Nam A sé duy tri &
mirc cao do hiéu suat stv dung gian khoan
trong nganh da dat 95%.

Tat ca céc gian khoan cua PVD déu c6 hop
doéng cho thué trong giai doan 2024-2025.

Ngoai ra, PVD dang c6 ké hoach mua thém
gian khoan tw nang.
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nghi MUA véi gia
6 phiéu, twong trng
thang la 26,3%.

nam 2024E sé tang
ng .

trién kinh doanh lau
inh trong giao dich

&n L6 B c6 thé tac
an trong twong lai.

Hé so doanh nghiép: PVD la nha cung cép céc dich vu khoan tich hop. Linh vuc kinh doanh chinh ctia c6ng ty 1a cung cp dich vu khoan va ky thuat giéng
khoan, stra chira co khi, dich vu ngudn nhan lwc va kinh doanh phu tiing. Céng ty s& hitu bén gian khoan tw nang, mét gian TAD va mét gian dét lién, da dat
ky luc véi thanh tich nhitng gian khéng xay ra bét ky sw c¢6 nao gay méat thoi gian lao déng (LTI).

Twong quan gia cd phiéu véi VN-Index

——pD
e PV D vs. VNIndex (RHS) 30
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Vén héa thj trwong 625 trigu USD

GTGD BQ 6T 5,8 triéu USD
SLCP dang lwu hanh 556 triéu CP
Ty & chuyén nhwong tw do 49.6%
Sé& hibu nwéc ngoai 22,0%
C6 dong Ién 50,4%
Ne¢ rong/VCSH 1,9%
EV/EBITDA 2024E 7,0x
P/B 2024E 1,0x
San giao dich HOSE
Room ngoai con lai 27,0%

Tinh hinh tai chinh (ty déng)

M 2023A | 2024E 2025E | 2026E

Doanh thu 5.812 7.402 9.565 10.272
LN hoat dong 756 1.319 2.445 2.813
LN rong 579 1.239 2.159 2.500
EPS (d8ng) 1041 2228 3881 4.49
Chénh léch

EPS (%) n/a 113.9 74.2 15.8
P/E () 13,6 7.8 67 7.0
ROE (%) 4,2 8,8 14,5 15,5
Loi suét cb tirc

(%) 2,3 2,3 2,3
DPS (ddng) 700 700 700

Chuyén vién phan tich:
Trwong Quang Binh
+84 28 3622 6868 ext 3845

Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

1oy
(15)

PV Drilling (PVD)
Chu ky ting trwéng chi méi bat dau

Gia cho thué gian tang vot va chwa cé dau hiéu diéu chinh trong ngan
han. Gia thué trung binh dat 150.000 USD/ngay trong thang 01, tang +15%
YoY nhwng tang 114% so v&i nam 2022. Nganh khoan dang kha nhén nhip va
gia cho thué gian tiép tuc xu hwéng tédng nhd 1) cong suét st dung trén thi
trwérng dat mire cao ky luc khodng 95% trong BIEN; va 2) tham hut ngudn cung
gian khoan & Béng Nam A dy kién sé& gidm xudng -3 gian khoan vao thang
5/2024, mirc day trong nhidu nam.

Céc gian khoan ctia PVD gan nhw déu dwerc kin lich giai doan 2024-2025.
Trong mét cudce gap g& NDT gan day, PVD tiét 16 réng tAt ca cac gian khoan tw
nang déu duoc ky hop ddng cho thué trong ndm 2024-2025 va hién cong ty
dang tap trung vao cac don dat hang cho nam 2026. PVD Il (gian tw nang) cé
hop ddng 3 ndm dén nam 2027 v&i tly chon gia han dén nam 2029. Chang t6i
dw phéng doanh thu khoan ndm 2024E sé dat 5.039 ty déng, (+23,8% YoY),
chiém 68% téng doanh thu dw kién.

Céc yéu té thuc day trong ngén han: 1) Kha nang cao la gia cho thué trung
binh sé& tiép tuc tdng dén nam 2026. 2) Chlng téi gia dinh PVD sé du tw thém
mot gian khoan tw nang khéac véi chi phi 90 triéu USD, cdng thém 20 triéu USD
cho céc thiét bi lién quan trong ndm 2024. 3) Tiém nidng kh&i cong dw an Lb B,
O Mén vao nam 2025, diéu nay sé kich thich thém nhu cdu vé& céc dich vu lién
quan dén khoan.

Yuanta vs. cac bén. Chdng t6i dy bao doanh thu nam 2024F la 7,4 nghin ty
ddng (+27,4% YoY), cao hon 9,7% so véi dw béo cac bén theo Bloomberg.
Chung ti dw béo gia cho thué gian tang sé hé tro bién lgi nhuan gép tang +3,3
diém phan tr&m YoY, dan dén dw bao PATMI 2024F cla ching tdi 1a 1,2 nghin
ty déng (+114% YoY), cao hon 34,3% so véi wéc tinh cac bén.

Chuang t6i duy tri khuyén nghi MUA va ting gia muc tiéu +6,0% |én 38.259
ddng/ cb phiéu, twong trng véi mire sinh 16i trong 12 thang 1a 26,3%. Gia muc
tiéu méi clia ching toi la mirc gia cao nhét trong sb tat ca cac nha phan tich
trén thi trwong dwoc liét ké trén Bloomberg, phan anh trién vong rat lac quan
clia chung t6i dbi véi cong ty. Rui ro, theo quan diém cla chang t6i, bao gébm
méi twong quan cao gitra gia cb phiéu véi bién dong gia dau va kha nang tri
hodn véi dw an L6 B.
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
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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Gia cho thué gian tiép tuc ting cao

Gia dau sé duy tri & mirc cao trong it nhat hai ndm t&i. Gia dau Brent twong lai hién giao
dich & mirc khodng 82 USD/thiing, di ngang YoY nhung tang +12,5% so v&i mirc day gan
nhét vao thang 12. Chdng tdi ky vong gia dau Brent sé tiép tuc tang trwdng manh trong hai
nam t&i dwdi gid dinh cung va cau toan cau c6 sw can bang twong déi. Co quan Théng tin
Nang lwong Hoa Ky (EIA) vao thang 1 da dw bao rang gia dau Brent sé dat trung binh 82
USD/thung trong nam 2024 va 79 USD/thung vao nam 2025, twong dwong véi mirc trung
binh la 82 USD/thung trong nam 2023.

Biéu d6 1: EIA dw bao gia dau Brent sé 6n dinh trong nam 2024-2025

Monthly crude oil prices and forecasts (Jan 2023-Dec 2025) 2
e

dollars per barrel
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$80 W
570
560 West Texas Intermediate
550
540
530
520
510

Mar23 Jul23 Nov23d Mar24 Jul24 Nov24 Mar25  Jul25 Nov 25

Jan23 May23 Sep23 Jan24 May24 Sep24 Jan25 May25 Sep2h

Nguén: EIA

Gia cho thué gian khoan dang ting cao do nhu cau van cao. Gia cho thué trung binh &
DNA dat 150.000 USD (ngay) trong thang 1, tdng +15% YoY va ting vot +114% ké t& nam
2022. Nhu cau vé gian khoan van cao do ty I& st dung gian khoan trén thj trwdng da dat 95%.
S&P Global dy bao théng dw thi trwdng trén toan thé gidi (cung trir cu) sé cham day vao
thang 1/2025 véi it hon 20 gian khoan truwéc khi phuc hdi lén 40 gian khoan vao thang 12/2025.
Nhuwng hién tai, ngudn cung gian khoan cwc ky khan hiém — S&P ky vong thang dw thi trudng
& Pong Nam A cham day vao thang 5/2024 & murc -3 (tirc 1a tham hut ba gian khoan).

Biéu d6 2: Nguén cung gian khoan van khan hiém dén

thang 1/2025

UsD/ngay

Biéu do6 3: Gia cho thué gian dang hwéng téi mc 150

Global jackup forecast demand 2022-25
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Nguén: S&P global, Yuanta Vietnam
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Tinh trang thét chit nguén cung gian khoan c6 thé con kéo dai. Bat chap nhu ciu manh

mé cua thj trwéng khoan, cé rét it gian khoan dang dwoc san xuat. Theo ODS Petrodata, chi
c6 18 gian khoan (12 trong sb d6 dw kién danh cho céc cong ty khoan Trung Quéc) dang

dwoc trién khai san xuét, twong duwong 4,1% tdng ngudn cung thi trwdng. Trong sb 18 gian

khoan dang dwoc phat trién nay, 10 gian dw kién dwoc giao vao ndm 2024, 3 gian vao ndm

2025, 3 gian vao nam 2026 va 2 gian cho nhirng nam tiép theo. Sé lwgng gian khoan dang
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thwe hién thap hon nhiéu so véi chu ky trwdc clia ndm 2014, khi ¢é 141 gian khoan dang
dwoc san xuét trén tdng sé 453 gian khoan dang hoat déng trén thi trwong (31,1%).

Chuing t6i tin rng viéc san xuét cac gian khoan mai khé c6 thé ting nhanh do ap lwc tuan
tha ESG, va do d6 tinh trang ngudn cung gian khoan rét khan hiém c6 thé sé con kéo dai lau

hon so v&i cac lan trwéc.

Biéu dé 4: rat it gian khoan dang hoat déng (khoang 63%)

GLOBAL NEW BUILD JACKUP — JAN 2024

MNo. Rig Mame Manager Delivered Date Country/aArea
1 West Tethys Dalian Shipbuilding Industry Co (DSIC) 08-Feb-2024 China
2 West Umbriel Dalian Shipbuilding Industry Co (DSIC) 08-Feb-2024 China
3 West Dione Dalian Shipbuilding Industry Co (DSIC) 08-Jun-2024 China
4  Gulf Driller w Ocean Challenger 09-Jul-2024 China
5 TS Jade Shanhaiguan Shipyard 08-Aupg-2024 China
&6 TS5 Coral Shanhaiguan Shipyard 08-Aupg-2024 China
7 B37O0 Rigco Holding Pte Ltd 08-0Oct-2024 Singapore
8 Ayu Dalian Shipbuilding Industry Co (DSIC) 09-Now-2024 China
9 wvale Borr Drilling 30-Now-2024 Singapores
10 West Mimas Dalian Shipbuilding Industry Co (DSIC) 08-Dec-2024 China
11 War Borr Drilling 01-lan-2025 Singapore
12 TS Opal Shanhaiguan Shipyard 08-lan-2025 China
13 West Hyperion COSL 09-Mar-2025 China
14 TS Emerald Shanhaiguan Shipyard 06-Jlan-2026 China
15 Essar 3092 Essar Qilfields Senvices 07-Jan-2026 India
16 Essar 308 Essar Qilfields Sensices 07-Jan-2026 India
17 i ErErE L Shengli Offshore Provided later China
San Hao
18 Kingdom 2 ARO Drilling Provided later UAE

GLOBAL NEW BUILD JACKUP IN 10 YEARS (2014 VS 2024)

Apr-14 Jan-24 Change since peak
Total marketed supplhy 453 437 -16
Total under
construction 141 18 -123
%% of new build order
book 31.1% 4. 1% -27.0%

Nguén: PVD, ODS Petrodata

Céc gian khoan cta PVD gan nhw déu dwoc cho thué dén hét nam 2025. PVD chia sé
réng tat ca cac gian khoan clia cong ty déu dwoc ky két hop ddng cho ndm 2024-2025 va
hién dang tap trung tim cac co héi cho ndm 2026. PVD Il c6 hgp ddng 3 ndm dén ndm 2027
véi tlly chon gia han dén n&m 2029. PVD dang tim kiém co hdi kinh doanh lau dai vao nam
2026.

Biéu d6 5: Cac gian khoan cua PVD gan nhw déu dwoc cho thué trong nam 2024-

2025

PV DRILLING |

PV DRILLING 1
Uwild, 16/09/24-25/09

PV DRILLING 111

PV DRILLING W1

PCSB, 08/12/23-01/01

PV DRILLING 11

PV DRILLING W

BSP, 27/1/2022-31/12

Hired Rigs
Mob, 22/03-31/03

No job, 01/01-21/03 Idermitsu_SVEN, 01,/04-07/09

Moving, 01/01,/24-10/01
PCSB, 11/01-31/12

Murphy (HSV-13+LDH-1X), 18/09-
31712

Nguén: PVD
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Birc tranh tong quan vé KQKD gan day

PATMI Q4/2023: 194 ty déng (tang +28,4% QoQ / +264% YoY). Sy phuc hdi so véi cung
ky nam trwéc dwoc thuc ddy bdi doanh thu +28,5% QoQ / +19,8% YoY va bién lgi nhuan gop
tang vot 1én 22,7% trong Q4/2023, tang tr m&c 17,9% trong Q4/2022. Sy cai thién trong
Q4/2023 dwoc cling cb nhe hiéu suat st dung gian tang 1&n (tlrc 100% trong Q4/2023 so véi
95% trong nam 2022) va gia cho thué trung binh tang ($92,7k/ngay, +35% YoY).

PATMI nam 2023 dat 540 ty déng, cai thién dang ké so v&i mirc |6 rong nam 2022 1a
154,9 ty dong. Do d6, PVD da vwot muc tiéu PATMI c& nam cla cdng ty véi mive tang thuyét
phuc la 5,4x do bién Igi nhuan mé& réng lén 22,3%, tang tir m&c 10,6% trong nam 2022 va
Gia cho thué trung binh tang 1&n 78,7 nghin USD (+30% YoY). Vui long xem bao 4o day da
vé két qua KQKD Q4/2023 ctia ching t6i: Chu ky ting trwdng chi méi bat dau.
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. ______________________________________________________________________________________|
Biéu‘chinh loi nhuan: Tang gia dinh cua chung
t6i vé hoat dong khoan nhwng cat giam dw bao
kinh doanh lién quan dén khoan

Hién ching t6i dw bao doanh thu nam 2024F sé dat 7.402 ty dong, ting +27,4% YoY.
Gia dinh nay thap hon -17,6% so véi dyw béo trwde d6 cla ching toi. Biéu nay 1a do ching toi
da cét giam dy bao doanh thu lién quan dén khoan -57% so véi dy bao trwéc d6 do dy an
L6 B bi cham tré. Ngworc lai, ching t6i nang dyw bao doanh thu tir hoat déng khoan thém +21%
so v&i wée tinh trwde do sau khi diéu chinh lai gia dinh vé gia cho thué gian.

Chung tdi van ky vong doanh thu lién quan dén khoan sé tang +16,8% YoY dé dat 1.856
ty ddng trong ndm 2024E, chiém 25% tdng doanh thu. Hoat déng kinh doanh khoan ctia PVD
dé&u da duoc chét trong giai doan 2024-2025, nhung PVD van dang mé rong hoat dong kinh
doanh lién quan dén khoan tai thj trwéng nwéc ngoai. Linh vuc nay sé phét trién vao nam
2025 khi L6 B dwoc khéi cong; do do, ching t6i dw bao doanh thu lién quan dén khoan nam
2025E la 2.475 ty déng, tdng +33,3% YoY.

Chuing t6i dw bao doanh thu khoan nam 2024E sé tiang 23,8% YoY, dat 5.039 ty déng,
chiém 68% tbng doanh thu dy kién ctia PVD. Chung t6i gia dinh gia cho thué trung binh vao
nam 2024 |1a 100 nghin USD (+28% YoY), nam 2025 sé dat 110 nghin USD (+10% YoY) va
nam 2026 sé& dat 120 nghin USD (+9% YoY) va duy tri & mirc mirc d6 vao nam 2027-2028
(két thuc giai doan dw bao trong mé hinh cla ching t6i). Céc gia dinh vé& gia cho thué trung
binh clia chang t6i dwoc cho la than trong vi gia cho thué trung binh hién tai @ Déong Nam A
la khodng 150 nghin USD.

Ngoai ra, chiing t6i nang gia dinh hiéu suét ste dung I&n 99%, so v&i gia dinh trudc d6 1a
95%, do nhu cdu gian khoan cao hon dw béo va thuc té 1a cAc nha phat trién sén sang tra
tién cho thoi gian di chuyén gian khoan. Ngoai ra, PVD c6 k& hoach thué mét gian khoan bét
dAu tlr 2H24 va chang t6i gid dinh r&ng PVD sé mua mét gian khoan tw nang khac trong nam
2024 dé trién khai day d0 vao ndm 2025. Chang t6i wéc tinh chi phi vén nam 2024 cho viéc
mua gian khoan la 90 triéu USD, céng thém 20 triéu USD cho céc thiét bj lién quan.

Chung tdi dw bao bién lgi nhuan gdp cho ndm 2024E sé tang thém +3,3 diém phan tram YoY
dat 25,7% do gia cho thué trung binh tang +28% YoY. Do d6, ching t6i dw bao PATMI nam
2024 sé dat 1.239 ty ddng, tang &n twong +114% YoY. Ngoai ra, ching t6i dw bao PATMI
nam 2025 sé tang thém +74% YoY dat 2.159 ty déng, chi yéu nhé doanh thu tiv c&c dich vu
lién quan dén khoan dwoc cai thién.

Biéu d6 5: Piéu chinh doanh thu nam 2024

Key Metric FY2023A FY2024E % YoY Comments
change
R
evenue 5,812 7,402 27%
Drillin Average day rate rose by 28%
g 4,070 5,039 24% YoY to USD 100k
Tradil
—— 154 508 230%
Drilling related business to
Drillit Y/ l
rilling related services 1,588 1,856 17% find business overseas
(5,499)
Due to improvement in the
fi .
Gross profit margin (%) 22.4 25.7 +3.3 ppt average day rate
Operating expenses (544) (584) 7%
ti fit
Operating profits 756 1,319 74%
Profit fi \%
pe i e 66 190 187%
Pret fit
retax profits 656 1,507 130%
PATMI
579 1,239 114% .
Nguén: YSVN
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|
Dinh gia: Duy tri khuyén nghi MUA

Chuing t6i nhéc lai khuyén nghi MUA va tang gia muc tiéu thém +6,0% lén 38.259 ddng/cd
phiéu, twong dwong mirc sinh i trong 12 thang 1a 26,3%. Gia muc tiéu méi cta ching toi
dwa trén phwong phap tinh trong s, ap dung 50% cho mé hinh FCFE va hé sé P/B tuong
duwong.

Biéu d6 6: Bang tém tat dinh gia

[Method ____________[Target price (VND) [Weighting ___|Upside |

FCFE 38,748 50% 27.9%
P/B 37,771 50% 24 7%
Overall target price 38,259 100% 26.3%,
Nguén: YSVN

Chiing toi yén gi®* quan diém than trong trong viéc dinh gia FCFE. Chung t6i ap dung chi phi
vdn cd phan (COE) 1a 15,3%, hé sb Beta la 1,3, va ty 1& ting trwdng dai han la 2,0%.

Biéu d6 7: Pinh gia FCFE

rcre ooy Jooer  Jeoasr oozer |oare |aozsr |aozsr _

PBT 1,507 2,651 3,067 2,974 2,951 2,937

(-) Tax (301) (530) (613) (595) (590) (587)
(-) Increase in WC 1,097 (143) (113) 46 76 83

(-) Capex (2,638) (268) (270) 274) (278) (283)
(+) Depreciation 817 1,122 1,055 1,071 1,087 1,092

FCFE 481 2,832 3,126 3,222 3,245 3,242

NPV 9,375

Terminal value 24,816

PV of Terminal value 12,164

Enterprise value 21,539

Outstanding shares 555,880,006

Fair value per share (VND) 38,748 4
Nguén: YSVN

Chung t6i &p dung P/B muc tiéu 1a 1,17x, thap hon 10% so v&i mére P/B trung vi nganh
trong khu vire (1,3x) do PVD c6 quy mé twong doi nhé hon.

Biéu do 8: Hé sé P/B thap hon 20% so v&i mirc trung vi nganh trong khu vec

P/B multiple method Target price (VND)

Book value per share 32,283
Target P/B (x) 1.2
Target price 37,771
Ngudn: YSVN

Rui ro theo quan diém chia ching t6i: CAc rdi ro chinh déi véi nha dau tw bao gébm 1) sw
sut gidm trong ngan han khéng thé tranh khéi clia gia dau va méi twong quan cao gira gia
cb phiéu véi gia dau va 2) vé co ban hon, viéc tri hodn kéo dai dbi véi dy an Lo B co thé tac
dong tiéu cwe dén dy bao cda ching t6i.

Ngoai ra, viéc chét & ngan han trén thi trwdng chirng khoan chi yéu do cac nha dau tw ca
nhan théng tri nay c6 thé lam giam gia cd phiéu trong ngén han. Tuy nhién, c4c yéu té co ban
ctia PVD rét virng chac va chiing t6i s& xem nhirng dot diéu chinh gia cb phiéu Ia co hdi mua
Va0.
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PROFIT AND LOSS (VND bn) BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn) 2022A 2023A 2024E 2025E  2026E FY Dec 31 (VND’bn) 2022A 2023A 2024E 2025E 2026E
Revenue 5,432 5,812 7,402 9,565 10,272 Total assets 20,704 21,650 21,800 23,500 25,527
Drilling 3,535 4,070 5,039 6,528 7,031 Cash & cash equivalents 2,079 2,256 903 2,998 5,458
Trading 115 154 508 563 591 ST Investment 424 1,278 1,278 1,278 1,278
Drilling related ser. 1,781 1,588 1,856 2,475 2,650 Accounts receivable 2,163 2,340 1,292 1,396 1,456
Inventories 909 1,000 734 845 892
Cost of goods sold (4,854)  (4,511) (5,499) (6,496) (6,823) Other current assets 71 79 58 67 71
Gross profits 577 1,301 1,904 3,069 3,449 Net fixed assets 13,567 13,115 14,911 14,101 13,361
Operating expenses (510) (544) (584) (624) (637) Others 1,491 1,581 2,623 2,816 3,012
Operating profits 67 756 1,319 2,445 2,813 Total liabilities 6,626 6,756 5,713 5,541 5,365
Net interest expenses (195) (258) ) 13 58 Current liabilities 2,868 3,176 2,938 3,017 3,015
Net investments income/(loss 45 66 190 193 197 Accounts payable 2,033 2,623 2,438 2,476 2,491
Net other incomes (56) 91 - - - ST debts 835 553 500 541 525
Pretax profits (139) 656 1,507 2,651 3,067 Long-term liabilities 3,757 3,580 2,775 2,524 2,349
Income taxes (16) (115) (301) (530) (613) Long-term debts 3,000 2,788 1,983 1,732 1,557
Minority interests (52) (39) (15) (29) 27) Others 758 792 792 792 792
Net profits (103) 579 1,239 2,159 2,500 Shareholder's equity 14,079 14,894 16,087 17,959 20,163
Core earnings (103) 579 1,239 2,159 2,500 Share capital 5,563 5,563 5,563 5,563 5,563
EBITDA 671 1,613 2,137 3,567 3,868 Treasury stocks (21) (21) (21) (21) (21)
EPS (VND) (185) 1,041 2,228 3,881 4,494 Others 8,101 8,661 8,959 9,016 9,065
Retained earnings 436 691 1,586 3,401 5,556
Minority interest 229 237 222 204 176
2022A 2023A 2024E 2025E  2026E
Growth (% Yov)
Sales 35.9 7.0 27.4 29.2 7.4 FY (VND’bn) 2022A 2023A 2024E 2025E 2026E
Drilling 92 15 24 30 8
Trading 7) 34 230 11 5 Operating cash flow 412 1,986 2,319 2,782 3,077
Drilling related ser. 7 (11) 17 33 7 Net income (103) 579 1,239 2,159 2,500
Other 4 5 6 7 8 Dep, & amortisation 604 857 817 1,122 1,055
Operating profit 67 756 1,319 2,445 2,813 Change in working capital 569 (823) 1,097 (143) (113)
EBITDA 16 140 32 67 8 Others (658) 1,373 (835) (356) (365)
Net profit (521) n/a 114 74 16 Investment cash flow 924 (1,046) (2,545) (210) (157)
EPS (VND) (499) n/a 114 74 16 Net capex (256) (259) (2,638) (268) (270)
Profitability ratio (%) Change in LT investment - (113) - - -
Gross margin 10.6 22.4 25.7 321 33.6 Change in other assets 1,179 (787) 94 58 113
Operating margin 1.2 13.0 17.8 25.6 27.4 Cash flow after invt. 1,335 827 (226) 2,572 2,920
EBITDA margin 12.4 27.8 28.9 37.3 37.7 Financing cash flow (387) (762) (1,127) (478) (460)
Net margin (2.9) 9.3 16.3 22.2 23.9 Change in share capital - - - - -
ROA (0.5) 2.7 5.7 9.2 9.8 Net change in debt (119) (494) (858) (209) (191)
ROE (0.7) 4.2 8.8 14.5 15.5 Change in other LT liab. (268) (268) (268) (268) (269)
Stability Net change in cash flow 948 177 (1,353) 2,094 2,460
Net debt/equity (%) 9.5 netcash 1.9 netcash netcash Beginning cash flow 1,131 2,079 2,256 903 2,998
Int. coverage (x) 0.2 3.6 147 27.4 34.3 Ending Cash Balance 2,079 2,256 903 2,998 5,458
Int. &ST debt coverage (x) 0.0 11 2.7 4.3 5.1
Cash conversion days 184.4 191.6 123.3 72.5 72.2
Current ratio (X) 2.0 22 15 22 3.0 2022A 2023A 2024E 2025E 2026E
Quick ratio (X) 1.7 1.9 1.2 1.9 2.7 PE (x) (163.7) 29.1 13.6 7.8 6.7
Net cash/(debt) (VND mn) (1,332) 193 (301) 2,003 4,654 Diluted PE (x) (163.7) 29.1 13.6 7.8 6.7
Efficiency PB (x) 1.2 1.1 1.0 0.9 0.8
Days receivable outstanding 138 141 90 51 51 EBITDA/share 1,207 2,900 3,841 6,412 6,953
Days inventory outstanding 56 60 43 30 31 DPS 700 700 700
Days payable outstanding 9 10 9 9 9 Dividend yield (%) 2.3 2.3 2.3

EV/EBITDA (x) 22.2 9.2 7.0 4.2 3.8
Source: Company data, YSVN
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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.
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analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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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
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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
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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:

Head Office
Yuanta Securities Building
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Seoul, Korea 100-845
Tel: +822 3770 3454

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

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

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

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

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

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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