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I Viét Nam
KHA QUAN (knong thay aéi)
Consensus ratings*: KQ5 TL2 KKQO
Gia hién tai: VND11.000
Gia muc tiéu: VND18.100
Gia muc tiéu c: VND21.000
Ty Ié tang/giam gia: 64,5%
CGS-CIMB / Consensus: -5,6%
Reuters: PVT.HM
Bloomberg: PVT VN
Vén hoa: US$133,4tr
VND3.095.842tr
GTGD binh quan: US$0,24tr
VND5.643tr
SLCP dang Iwu hanh: 281,4tr
Free float: 27,6%

*Ngudn: Bloomberg

Thay déi trong yéu trong béo céo
» Giam dy phéng EPS 2020-21 10,2-22,2%
2» Thém dy phéng EPS 2022
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) -17,9  -333 -36,8
Twong dbi (%) 79 -205 -21.8
Cédong % nam gitr
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Yurie Vietham Securities 6,2
PVcom Bank 51
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Téng Cong ty Van tai Dau khi
BSR bao duwéng cé thé anh hwéng LN rong 2020

m Chung t6i dy bao lgi nhuan rong cta PVT giam 10,9%/0,4% sv cung ky trong
giai doan 2020-21 do hoat dong nang cap va bao dwéng ctia khach hang Ién
BSR.

m Duy tri khuyén nghi Kha quan véi gia muc tiéu gidm con 18.100 ddng/cp.

KQKD 2019 dwoc hé trer béi mang van tai

LN rong Q4/2019 gidm 31,2% do 1) doanh thu tlr khach hang Loc héa dau Nghi Son
gidm do hoat déng bao tri kéo dai 40 ngay, 2) mét sb tau Ién dock stra chiva, 3) ghi nhan
trwéc mot sé chi phi bao dudng cla tau FSO Dai Hung Queen, va 4) chi phi tai chinh
tang gan gép doi sv cung ky do vay no nhiéu hon d& mé rong doi tau trong ndm 2019.
Tuy vay LN rong ca nam van ghi nhan tang trwédng 4,5% sv cung ky nh vao dong gop
clia 7 tu mé&i mua trong ndm va chi phi QLDN thap hon 12,4% sv cling ky, gitp bu dap
cho murc tang cta chi phi mang FSO va chi phi tai chinh. Lgi nhuan rong dat 96,8% dw
bao 2019 cua chidng tbi.

Hiéu suat HP cta BSR thap hon cé thé anh hwéng dén LN 2020-21
Doanh thu dén tir khach hang I&n BSR thudng chiém khoang 70-80% doanh thu van tai
cta PVT, do vay lich bao dwdng 50 ngay cla BSR trong Q2-Q3/2020 sé anh hwdéng tryc
tiép dén loi nhuan mang van tai ctia PVT. Coéng ty cho biét sé thuwc hién bao dwéng 1 tau
d4u thé trong giai doan nay va chuyén 1 tau sang chay tuyén quéc t& nham bu dap phan
nao cho doanh thu sut gidm. Bén canh d4, ching t6i dy bao BSR sé thwc hién nang cap
nha may trong ndm 2021, hién céng ty dang chuan bi cong tac dau thau cac hang muc
va thu xép vén. Do vay, ching t6i ha dw phéng EPS 2021 cta PVT 22,2% dé& phan anh
sw kién nay.

Gia dau giam khong phai la diéu dang lo

Phan 16n cac hop ddng cta PVT dwéi dang thué dinh han, nghia la khach hang phai tra
chi phi nhién liéu, do d6 bién déng gia dau sé& khdng anh hwéng dén loi nhuan cta mang
van tai. Ngoai ra viéc Saudi Arabia quyét dinh ting san lwong san xuét gan day cé thé
gia tdng nhu cau van chuyén dau trong trung han, kéo theo gia cwdc van tai ting. Didu
nay cé thé bu dép cho sy suy gidm doanh thu tir mang thwong mai va cac dich vu khac
khi gia dau va khi duy tri & mirc thap.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu giam con 18.100d/cp
Chung tdi str dung st dung két hop hai phwong phap dinh gia véi ty trong bang nhau la
DCF va P/E muc tiéu 7,7x (dwa trén P/E trung binh 5 nam) cho giai doan 2020-21.
Chuing t6i ha P/E muc tiéu tr 9x xuéng 7,7x do tam Iy thj trwong yéu va LN rong gidm
trong giai doan 2020-21. Péng luc tang gia bao gdbm (1) PVN thoai vén tlr 51% xubng
36% va (2) san lwong van chuyén cho Nghi Son cao hon ky vong. RUi ro gidm gia: 1)
cac nha may dién than méi cham di vao hoat déng va 2) gia cwéc van chuyén thap hon
dv kién.

Tém tét céc chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty déng) 7.523 7.742 8.189 8.605 9.159
EBITDA hoat dong (ty ddng) 1.402 1.678 1.669 1.774 1.899
Loi nhuan rong (ty déng) 652 681 607 605 643
EPS cét I6i (VND) 2317 2.421 2.157 2.149 2.283
Tang truéng EPS cbt 16i (%) 44,9% 4,5% -10,9% -0,4% 6,3%
Uéc tinh PIE cét 161 (Ian) 4,75 4,54 5,10 5,12 4,82
Cb tae tién mat (VND) 1.103 1.200 1.000 1.000 1.000
Ty suét cb tire 10,00% 10,90% 9,10% 9,10% 9,10%
EV/EBITDA (1&n) 2,97 2,95 3,47 3,23 3,06
PIFCFE (1an) NA 17,1 6,6 NA 142,6
P/B (1an) 0,77 0,71 0,70 0,69 0,68

ROE 16,9% 16,2% 13,8% 13,6% 14,3%

Thay ddi u6c tinh EPS cét 161 (%) -10,2% -22,2%




@ cescivB VNDIRECT

Van tai bién | Viét Nam
Tbng Céng ty van tai DAu khi | 11 thang 3 nam 2020

BSR bao duéng c6 thé anh hwéng LN rong 2020
KQKD 2019 dwoc hé tror béi mang van tai

Hinh 1: Tém tit KQKD 2019

% sv cung % sv cung sv dw
Pvi: ty dong Q4/18  Q4/19 ky FYis  Fy19 ky phéng 2019 Nhan dinh
Doanh thu thuan 1.912 1.916 0,2%  7.523 7.742 2,9% 90,1%

Nha may loc dau Nghi Son thwe hién béo dwédng trong vong 40
ngay trong Quy 4/19, do dé doanh thu van tai cho Nghi Son gidm so
v&i Q4/18. Tuy vay, doanh thu van tai ca nam gitr dwgc tang trwdng
dwong 11,9% nho (1) déng gop cla 7 tau méi mua trong nam, bao

Van tai 1276 1186 0% 4284 4792 11,9% dm tau du thd PVT Apollo (mua T5/19), 3 tau dAu san pham PVT
Synergy (Q1/19), Neptune (T8/19) va Aurora (T11/19) va 3 tau LPG
Lady Linn (T1/19), Gas Lotus (T6/19) va Danang Gas (T9/19). Trong
nam 2018 PVT chi mua 3 tau mai.
FSO/FPSO 146 272 87.0% 056 1.074 12,3% Do'doanhAthu bd sung twr dich wi tién van hanh cho dw an Sao Vang
Dai Nguyét.
Thwong mai & khac 490 458 -6,6%  2.524 1.876 -25,7% Doanh thu mang thwong mai sut giam
LN gop 414 325 -21,4% 1.083 1.179 8,8% 88,8%
Van tai 340 244 -28,1% 747 832 11,4%
FSO/FPSO 76 69 -8,7% 326 313 -4,1%
Thwong mai & khac 1) 12 NA 12 33 176,4%
Bién LN gdp 21,7% 17,0% -4,7 diém% 14,4%  15,2% +0,8 diém%
Van tai 26,6% 20,6% -6,0diém% 17,4% 17,4% -0,1 diém%
Lz L2 PVT trich trwéc mdt sb chi phi chuén bi cho viéc bdo dwéng tau
FSOIFPSO 51,9%  253% -26,6 diém%  34,1%  29,2% -5,0 diém% FSO bai Hing Qusen (U ngay ture hidn wubng 2020). 9
Thwong mai & khac  -0,2% 2,7% +2,9 diém% 0,5% 1,8% +1,3 diém%
Chi phi ban hang 3 4 20,6% 10 13 31,5% 115,1%
Chi phi QLDN 112 76 -31,9% 271 238 -12,4% 76,7%
EBIT 299 245 -17,9% 802 928 15,7% 92,2%
Doanh thu tai chinh 68 64 -4,6% 208 218 5,0% 133,7%
Chi phi tai chinh 23 45 97,0% 158 193 21,8% 106,6% Chi phi lai vay tang do tang vay no' d& mua sém tau méi
LNTT 353 292 A7.4% 975  1.012 3.8% 96,1% Loi nhuan bét thwong 78,7 ty dong tir viéc thanh Iy tau dau
Hercules M trong Q2/18.
LN rong 276 190 -31,2% 652 681 4,5% 96,8%
LN rong cét I6i 276 190 -31,2% 573 681 18,8%

Hiéu suat hoat dong cua BSR thap hon c6 thé anh
hwéng déen LN rong 2020-21

Rui ro tr viéc phu thuéc vao mét khach hang Ién »

Trong giai doan 2017-2018 doanh thu tir khach hang BSR chiém dén 70-80%
tbng doanh thu van tai cta PVT. Dy kién BSR sé thyc hién bdo dwéng 1on (3
nam 1 lan) trong Q2-Q3/2020, déng thdi chuan bi cho viéc nang cp nha may
vao cudi nam 2021. Do d6 lgi nhuan cta PVT ciing sé bj anh hwéng, du cho
dwoc bu d&p phan nao béi hiéu suat hoat dong cao hon cta nha may loc dau
Nghi Son (hiéu suat hoat ddng dy béo tang tr 70% nam 2019 1&n 90% trong
nam 2020).

Dy phéng nam 2020 hién tai da phan anh viéc bao dwéng clia BSR; chlng t6i
ky vong sw sut gidm loi nhuan cta PVT dugc hd tro bdi khoan thu nhap bét
thwdng tlr viéc thanh ly tai sdn nhw trong nam 2018. Bén canh dé ching toi
gidm dy phong EPS 2021 22,2% dé phan anh viéc nang cap nha may cia BSR
trong nam 2021 (wéc tinh trong 60 ngay). Ké tir 2022 tr& di, ching t6i gid dinh
BSR sé& hoat dong 100% cong suét (twong dwong x& Iy 8,5tr tAn diu thé/nam)
va PVT dap ng dwoc 85% nhu cau dau thd cia BSR, twong tng trén 7tr tan.
Ngoai ra, du kién cong ty ciing sé cung rng 25% tdng nhu cau dau thd cda nha
may loc dau Nghi Son va mua 1 tau VLCC trong nam 2020 dé phuc vu cho hoat
doéng nay.
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Bao dwdng tau FSO Pai Hung Queen trong nam 2020 »

PVT da lui lich bdo dwéng-nang cdp tau FSO Pai Hung Queen t¥ ndm 2019
sang Q2-Q3/2020. Noi dung cong viéc sé& bao gdm bao dwéng va nang cap tau
FSO I&n thanh FPSO, trong d6 PVT da hach toan trwéc mot sé chi phi lién quan
trong nam 2019. Bén canh d6 PVT dang dam phan lai gia cho thué giai doan
2020-2025, dw kién hoan thanh trong Q2/2020. Méc du chung téi gilr nguyen gia
dinh cac diéu kién trong hop ddng moi khong c6 gi thay ddi, viéc gia dau giam
gan day khién rai ro gia cho thué sé dwoc didu chinh gidm sé Ién hon.

Déi v&i hop dbng van hanh bdo dwdng (0&M) tau FPSO Séng Béc, hop dong
hién tai c6 thdi han dén thang 6/2020. PVT dw kién cac diéu khoan hién tai sé
khéng co gi thay ddi khi gia han hop ddong mai.

Thay déi dw phéng »

Hinh 2: Thay déi dw phéng
2020F

Pvi: ty déng Cii Méi %A
Doanh thu thuan 8.508 8.189 -3,7%
LN gop 1.285 1.141 -11,2%
Bién LN gép 15,1% 13,9% -1,2 diém%
Chi phi ban hang (1) 12) 6,4%
Chi phi QLDN (307)  (295) -3,7%
EBIT 967 833 -13,8%
Doanh thu tai chinh 162 176 8,7%
Chi phi tai chinh (232) (221) -4,6%
LNTT 1.011 908 -10,2%
LN rong 676 607 -10,2%

2021F 2022F Nhan dinh
Cii Mé&i %A M&i
Chung t6i dwa vao dy phéng viéc bao dwdng FSO Bai Hung Queen trong ndm
9.687 8.605 -11,2%  9.159 2020 va kha ning BSR sé& thuc hién nang cip nha may trong ndm 2021 trong
60 ngay

1.418 1.219 -14,0%  1.309

14,6% 14,2% -0,5diém% 14,3%

(13) (13) -1,8% (14) s ; oA 1
Bieu chinh phu hop wi so liéu 2019
(349) (310) -11,2% (330)
1.055 896 -15,1% 965
184 159 1135% 144 Diéu chinh pht hop voi s liéu 2019. Luu ¥ réng ching toi dy bdo PVT s& ghi
nhan thu nhap bat thwong 66 ty déng tlr viéc thanh ly tau nhw da thwe hién
(198)  (208) 5,0%  (210) trong 2018.
1.163 904 -22,2% 961
77 605 -22,2% 643

Chung téi giam dw phong LN gop cua hoat dong van tai than va cac loai hang
hoa khac do thwc hién nam 2019 thép hon dy bdo. Bén canh dé mang FSO
c6 bién LN cao déng gép thap hon vao lgi nhuan ciing khién bién LN gop
giam

Gia dau giam khong phai la diéu dang lo ngai

Chung tdi cho rang rdi ro ti viéc gia dau gidam manh thdi gian gan day déi véi

PVT la khéng Ién nhe mot sé yéu té:

e Tai thi trwdng ndi dia, gia cwdc van chuyén cho cac khach hang Loc héa dau
Binh Son (BSR), PVOil va PVGas dwoc quy dinh d& ddm bdo cho PVT mot
mec loi nhuan ¢ dinh sau khi da tinh dén cac chi phi hoat dong. Théng
thwong gia cudc sé duwoc diéu chinh dinh ky dwa trén gia nhién liéu co sé&
dwoc cong bd bdi bd Tai chinh, do d6 cé do tré gitra bién dong gia dau va
gi4 cwde tau tir vai tun dén vai thang. Khi gia dau gidm trong ngén han, gia
cwéce tau co thé van duy tri & mirc dau ky trong khi gia nhién liéu giam sé
gip PVT hwéng loi trong ngan han. Trong khi d6, gia dau gidm manh lién
tuc sé& khién giad cwéc dwoc didu chinh gidm, dan dén giam doanh thu tuy
nhién loi nhuan van dwoc duy tri 6n dinh.

e Vi céc tuyén chay quéc té, PVT thuwong ky cac hop ddng dinh han véi dbi
tac, khach hang phai chiu chi phi nhién liégu. Nhw vay bién dong gia
dau/nhién liéu khéng &nh hwéng dén PVT.

Dwéi moét goc nhin khéc, gia dau trong vai phién gan day giam manh dwéi tac

doéng cda théng tin Saudi Arabia gidm gia ban va cé thé nang san lwong san

xuét thém dén 2tr thung/ngay. Diéu nay c6 thé dan dén (1) nhu cau van chuyén
dau thd va cac san phadm dau tang, (2) cac khach hang Trung Quéc ddy manh
viéc mua hang dé dy trr ton kho gia ré, va (3) nhu cau cho céac kho duy triy tang.

Tét ca nhirng diéu nay c6 thé thic day gia cwdc van chuyén trén thi trwong thé

gi¢i tang, hd tro cho gia cwédc cha PVT. Tuy vay, van con nhiéu yéu té bat dinh

trén thj trwéng dau mé nhw dién bién dich covid-19 trén thé gidi va tac dong cia
né dén nhu cau trung-dai han, hanh déng dap tra ca cac nha san xuét dau Ién
trén thé gi¢i nhw Nga, My, va mic do sén sang cla Saudi Arabia trong viéc
nang san lwong dé gianh 14y thi phan, danh déi véi sw sut gidm cuda gia dau. Do
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d6, chiing t6i Iwa chon quan sat cac dién bién tiép theo clia thj trvong treoc khi
dwa vao du phéng tac déng clia thong tin trén Ién gia dau va trién vong cta PVT.

Duy tri khuyén nghi Kha quan va giam gia muc tiéu
con 18.100 dong/cp

Hinh 3: Céac gia dinh cia mo6 hinh DCF

CAGR
ty dong 12/18A 12/19A 12/20F 12/21F Dec-22F 12/25F 12/30F 12/35F 20-35F
Téng doanh thu 7.523 7.742 8.189 8.605 9.159 10.178 11.440 12.261 2,7%

% yoy 22,4% 2,9% 5,8% 10,0% 8,0% 4,9% 2,9% 1,7%
COGS va OPEX (6.721) (6.814) (7.355) (7.709) (8.193) (9.102) (10.230) (10.965)
EBIT 802 928 833 896 965 1.076 1.209 1.296 3,0%
Bién LN hoat déng KD 10,7% 12,0% 10,2% 10,2% 10,2% 10,2% 10,2% 10,2%
Effective tax rate -20,0% -19,9% -20,0% -20,0% -20,0% -20,0% -20,0% -20,0%
EBIT x (1-muc thué) 642 743 667 717 772 861 967 1.037 3,0%
+ Chi phi kh&u hao 600 750 836 879 934 1.059 1.190 1.276
% doanh thu 8,0% 9,7% 10,2% 10,2% 10,2% 10,2% 10,2% 10,2%
- Capex (1.399) (1.924) (1.720) (860) (1.099) (774) (869) (932)
% doanh thu -18,6% -24,9% -21,0% -7,6% -7,6% 7,6% -7,6% -7,6%
+ Thay dbi von lwu dong 30 525 (16) (19) (25) 117 14 37
% doanh thu 0,4% 6,8% 0,2% 0,4% 0,4% 1,2% 0,5% 0,7%
Chi phi 13i vay va cac hoat doéng TC 173 84 75 9 4) 137 18 22
% doanh thu 2,3% 1,1% 0,9% -0,5% -0,5% 1,3% 0,0% 0,1%
Dong tién tw do (UFCF) 45 178 (158) 725 577 1.401 1.321 1.440
NGUON: VND RESEARCH
Hinh 4: Chi phi vén Hinh 5: WACC va tang trwéng dai han
Chi phi VCSH ty déng
Lai suat phi rdi ro 50%  Vbnhoa 4.787
Beta 1,1 No 3.433
Phan bu rti ro thj trwdng 10,1% Chi phi no 7,0%
Chi phi VCSH 16,0% Mdc thué 20,0%
WACC 11,7%
Tang trwéng dai han 1,1%

NGUON: VND RESEARCH

NGUON: VND RESEARCH

Chung t6i ha P/E muc tiéu ter mic 9x
xudéng 7,7x (P/E trung binh trong 5
nam qua) trong béi canh tam ly thj
trromg yéu kém theo loi nhuan rong
sut giam trong 2020.

Chung t6i ky vong tam ly thj frirong sé
tét hon trong ndra cudi ndm 2020 khi
tinh hinh dich bénh da dwoc kiém soét
va gia déu héi phuc khi nhu cdu quay
tré lai.

Hinh 6: P/E ctia PVT tir 2014 dén nay

Trung binh = 7,7x

0
01/14

11/19

06/14 1114 04115 09115 02116 0716 12/16 0517 1017 0318 08/18 01119 06/19

NGUON: VND RESEARCH, BLOOMBERG
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Hinh 7: Gia muc tiéu

Phuwong phap Gia tri hop ly (VND) Ty trong (%) Pdéng gdp (VND/cp)
DCF 19.720 50% 9.860
P/E muc tiéu 2020-21 & mlrc 7,7x 16.579 50% 8.290
Gia muc tiéu 18.150
Gia muc tiéu (lam tron) 18.100

NGUON: VND RESEARCH

Hinh 8: So s&nh cac doanh nghiép cung nganh

Gia dong Gia muc

cra(Bv  tiéu (Bv PIE (x) PIBV (x) ROE (%) ROA (%)
Ma Khuyén  tiénban  tiénban Vénhoa

Cong ty Bloomberg nghi dia) dia) (trUS$) TTM 2020F 2021F TTM 2020F 2021F TIM 2020F 2021F TTM 2020F 2021F
PVTrans PVTVN  KHA QUAN 11.000 18.100 133 45 51 51 07 07 07 162% 138% 136% 64% 67% 65%
Vietnam Petroleum Trans VIP VN KKN 4.760 NA 13 8,8 NA NA 0,3 NA NA 3.2% NA NA  2,4% NA NA
Vietnam Tanker JSC VTOVN KKN 7.500 NA 25 59 NA NA 05 NA NA 86% NA NA  52% NA NA
Eusu Holdings Co Ltd 000700 KS KKN 5.810 NA 1271 229 NA NA 0,7 NA NA 3,0% NA NA  11% NA NA
Shipping Corp of India Lid SCIIN KKN 43 NA 271 NA 55 36 03 NA NA -09% 50% 72% -04% NA NA
Great Eastern Shipping CoL  GESCOIN KKN 215 NA 427 NA NA 6,9 0,5 NA NA  -03% 57% 66% -01% NA NA
Trung binh (loai trir PVT) 173 12,5 0,4 2,7% 1,6%

NGUON: VND RESEARCH, BLOOMBERG (DU’ LIEU NGAY 10/03)
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
1.60 18.00% 9.20 Growth 50.0%
1.50 m 17.30% 8.70 - 42.2%
1.40 ™, 16.60% 8.20 VA 34.4%
1.30 15.90% 7.70 | 26.7%
1201 AT S —r & 1050
1.00 \ 13.80% 620 3%
o \ b b
0.70 A 11.70% 5.20 \ -12.2%
0.60 . . . . . 11.00% 4.70 . . . . . -20.0%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Béao cao KQ HDKD
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 7.523 7.742 8.189 8.605 9.159
L¢i nhuan gop 1.083 1.179 1.141 1.219 1.309
LN hoat dong thuan 1.402 1.678 1.669 1.774 1.899
Chi phi khAu hao (600) (750) (836) (879) (934)
LN hoat dong trwéc thué & lai vay 802 928 833 896 965
TNt hoat dong tai chinh 49 25 (46) (49) (66)
TNt cac Cty LK & LD 26 33 29 30 32
Chi phi/lai ngoai HDKD 97 26 92 27 29
Loi nhuan trwéc thué 975 1.012 908 904 961
Thué (195) (202) (182) (181) (192)
Loi nhuan sau thué 780 811 726 723 769
Loi ich clia c6 ddng thiéu sé (128) (129) (119) (119) (126)
Cb tirc wu dai
Trao ddi ngoai t& va diéu chinh khac
L¢i nhuan rong 652 681 607 605 643
Loi nhuan thwong xuyén 652 681 607 605 643
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 1.402 1.678 1.669 1.774 1.899
Lai (16) tir d4u tw vao cong ty lién két (271) (220) (220) (220) (220)
Tang/(Giam) vén luvu dong 30 525 (16) (19) (25)
(Tang)/Giam céc khoan dw phong 88 66 0 0 0
Chi/(Thu) bang tién khac (427) (666) (761) (870) (938)
Dong tién hoat dong khac 440 331 1.042 481 538
(Chi phi lai vay)/Thu nhap lai tién g (99) (144) (221) (208) (210)
Thué da tra (232) (243) (182) (181) (192)
Dong tién tir hoat déng kinh doanh 931 1.328 1.311 758 852
Tién chi mua s&m tai san cb dinh (1.399) (1.924) (1.720) (860) (1.099)
Tién thu do thanh ly TSCB, thanh ly cac khoan dau 128 20 20 20 20
Tién chi dau tw gép vén
Tién khac tir hoat dong dau tw (392) 308 217 217 217
Dong tién tir hoat dong dau tw (1.663) (1.596) (1.482) (623) (861)
Tién vay nhan duoc/(da tra) 311 449 640 (244) 31
Tién thu tiv phat hanh, nhan goép vén 49 86 86 86 86
Tién mua lai CP da phat hanh
Cb tirc LN @4 tra cho chi s& hivu (310) (338) (281) (281) (281)
Cb tirc wu dai da tra
Tién khac tir hoat dong tai chinh
Dong tién tir hoat dong tai chinh 49 198 445 (440) (164)
Téng tién trong nam (683) (70) 274 (304) (174)
Dong tién tw do cho cé déng (422) 181 470 (109) 22
Dong tién tw do cho doanh nghiép (634) (124) 51 343 200
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THONG TIN TAI CHINH

Bang can doi Ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong duong tién 2.851 2.689 2.371 2.066 1.893
Cac khoan phai thu ngén han 1.088 817 1.036 1.089 1.159
Hang ton kho 151 127 135 141 150
Tai san ngén han khac 159 151 160 168 179
Tdng tai san ngéan han 4.249 3.784 3.702 3.465 3.381
Tai san cé dinh 5.627 6.781 7.665 7.647 7.812
Téng dau tw 200 277 277 277 277
Tai san vo hinh 0 0 0 0 0
Tai s&n dai han khac 126 161 161 161 161
Téng tai san dai han 5.953 7.220 8.104 8.086 8.251
Vay & no ngén han 663 813 904 850 857
Phai tra ngudi ban 793 646 813 854 909
No' ngén han khac 948 855 904 950 1.012
Téng ng ngén han 2.405 2.314 2.621 2.654 2.778
Vay & ng dai han 2.325 2.621 3.169 2.979 3.004
No' dai han khac 333 388 388 388 388
Tdng ne dai han 2.658 3.009 3.558 3.368 3.392
Dy phong 0 0 0 0 0
Téng ng 5.063 5.323 6.179 6.022 6.170
Vén chti s6 hiiu 4.023 4.375 4.440 4.460 4520
Loi ich cb dong thiéu s6 1.117 1.306 1.187 1.068 942
Tdng ng va vén chi s& hivu 5.140 5.681 5.627 5.528 5.462

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang truéng doanh thu 22,4% 2,9% 5,8% 5,1% 6,4%
Tang trwdng LNHDKD 18,7% 19,7% -0,5% 6,3% 7,0%
Bign LNHPKD 18,6% 21,7% 20,4% 20,6% 20,7%
Tién rong/cp (489) (2.646) (6.051) (6.285) (6.994)
Gia tri s sach/cp 14.293 15.544 15.774 15.847 16.060
Kha nang thanh toan i vay 6,60 574 4,48 512 547
Thué suét hiéu dung 20,0% 19,9% 20,0% 20,0% 20,0%
Ty 1& chia cb tic 47,6% 49,6% 46,4% 46,5% 43,8%
S6 ngay phai thu 46,19 44,91 41,42 45,08 44,80
S6 ngay ton kho 6,99 7,74 6,80 6,83 6,78
S6 ngay phai tra 41,31 37,74 35,71 40,20 40,01
ROIC 14,0% 13,7% 10,2% 9,6% 10,4%
ROCE 13,0% 13,3% 10,7% 11,1% 11,9%
Chi tiéu hoan vén tng tai san 7,63% 7,46% 6,69% 6,53% 7,08%
Cac nhan t6 chinh
12/18A 12/19A 12/20F 12/21F 12/22F

Téng sb tau 25,0 32,0 34,0 36,0 38,0
Sb tau chd xang/dau san phdm 9,0 12,0 13,0 14,0 15,0
S6 tau hda chét NA NA NA NA NA
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong cida (i) chénh léch
phan tram gitva gia muc tiéu va gia thi trweong tai thoi diém cong bo bao cao, va (i) ty suat co tee dy kién. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co sé& vén héa thj trudng gia quyén
TIEU CcuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi treong gia quyén

Bao cao nay dugc viét va phat hanh béi Khdi Phéan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay
trong béo céo dua trén cac ngudn dugc cho la dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm thdng tin
trén san giao dich chirng khoan hoac trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc
cong bd cla cong ty, thong tin dwoc cong bd rong réi khac va cac théng tin theo nghién cru cla ching tdi. VNDIRECT
khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng thdng tin nay.

Quan diém, du béo va nhirng wéc tinh trong b&o céo nay chi thé hién y kién clia tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khong can théng bao truéc. Béo céo nay
chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh cht moi chao mua hay ban bt ky chirtng khoan nao dwoc thdo luan trong bao cao nay. Cac nha dau tw
nén cé cac nhan dinh doc lap vé théng tin trong bao c&o nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw cta minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac
khia canh khac truéc khi tham gia vao bét ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiju trach nhiém vé& bt cv két qua nao phét sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh
thirc. Ban bao cao nay la san phdm thudc s& hiru cia VNDIRECT, ngudi stv dung khéng dwoc phép sao chép, chuyén giao,
stra ddi, déng tai 1én cac phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khdi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Pham L& Mai — Chuyén vién Phan tich Cao cép
Email: mai.phamle@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn
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