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Cao nhét 52 tuan (VND) 19.600
Thép nhét 52 tudn (VND) 6.431
GTGDBQ 3 thang (tr VND) 74.513tr
Thi gia vén (ty VND) 5.712
Free float (%) 28
P/E trwot (X) 8,43
P/B hién tai (x) 1,14
Co céu s& hiru

PetroVietnam Group 51,0%
Yurie Vietham Securities 6,2%
PVCom Bank 5,1%
Khéac 37,7%
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
2,95%

Nganh
Codng nghiép

= Doanh thu ndm 2020 cGia PVT gidm 3,9% xudng 7.458 ty déng va LN rong
gidm 11% xubng 614 ty déng, vwot ky vong cla ching toi.
= Chung tdi nang dw phéng EPS 2021-23 1én 22,7%-24,8% dé phan anh trién
vong twoi sang khi PVT kh&i dong lai ké hoach mé réng doi tau trong 2021.
= Duy tri khuyén nghi KHA QUAN véi gia muc tiéu cao hon la 19.800 déng.
Tang trwdng LN rong Q4/20 manh mé dén tir thu nhap ngoai hoat déng

Doanh thu (DT) Q4/20 cla PVT tang 14,2% svck lén 2.208 ty ddng va LN rong
tdng manh 32,3% svck 1&n 262,5 ty ddng nho vao (1) 36,3 ty ddng thu nhap
khac dén t phi lwu tau, (2) hoan nhap chi phi dw phong dwoc ghi nhan tir dau
nam va (3) doanh thu tir hoat dong tai chinh tang 92% svck 1én 129,1 ty dong
mot phan dén tir viec PVT tri hoan ké hoach giai ngan von dau tw.

KQKD nam 2020 vwot ky vong ctia chiing toi

DT 2020 ctia PVT gidm 3,9% svck xudng 7.458 ty déng, vuot 19% dw phéng
cla chang t6i. Trong khi d6, LN rong gidm 11% svck xudng 613,5 ty déng do
PVT da thuc hién giam gia cwdc thué tau dé hd tro khach hang trong nam 2020.
Tuy nhién, LN rong van vuot 19,2% dw phdng ctia ching tdi nhé vao san lwong
van chuyén (LPG va dau thanh pham) va thu nhap tai chinh cao hon ky vong.

Bang can déi lanh manh la diém twa cho ké hoach tré héa doi tau

Nh& vao viéc tri hoan ké hoach mé rong ddi tau trong ndm 2020, tai khoan tién
va twong dwong tién da ting 24% svck lén 3.332 ty déng vao cudi nam, chiém
gan 72% tbng tai san ngén han cta PVT. Ngoai ra, cdng ty cling tich cuc chi tra
no vay trong nam, gitp téng no' vay gidm 24% svck xudng 2.602 ty dong, cai
thién ty 1& D/E lén mirc 0,42 vao cudi 2020. Chang téi ky vong PVT sé giai ngan
trén 4.700 ty déng vén dau tw trong giai doan 2021-23 dé mua thém 7 tau méi,
thac day LN goép mang van tai dat me tang trwdng kép 1a 8,5%.

Chung to6i dw bao tang trwéng kép LN rong dat 6,9% giai doan 2021-23

Tang trwdng LN rong du kién dwoc thic day bdi (1) sw phuc hdi clia gia cwéc
tr gitba nam 2021 nhé gia dau cao hon va (2) bién Iai gdp mang van tai dau thd
céi thién 4,7 diém % tir ndm 2020 lén 20,9% vao nam 2022 nhd vao viéc dau
tw tau VLCC trong ntra cudi ndm 2021.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon l1a 19.800 dong

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 19.800 dong
do diéu chinh tdng dw phéng EPS 2021-23 1én 22,7-24,8%. Gia muc tiéu cla
chung téi dya theo ty trong twong dwong 2 phuong phap dinh gia DCF va P/E
muc tiéu 2021-23 la 9,1x. Tiém nang tang gia gom san lwong van tai dau thanh
pham va LPG cao hon dy kién. RUi ro gidm gia 1a gia dau/gia cwédc giam.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 7.758 7.458 8.339 8.899
Tang trwdng DT thuan 3,1% (3,9%) 11,8% 6,7%
Bién loi nhuan gop 15,4% 14,3% 14,7% 15,0%
Bién EBITDA 24,9% 26,5% 25,2% 25,5%
LN rong (ty) 690 613 656 708
Tang trwdng LN rong 5,8% (11,0%) 7,0% 7,8%
Tang trwdng LN cbt 16i 5,8% (11,0%) 7,0% 7,8%
EPS co ban 2.450 2.028 2.028 2.187
EPS diéu chinh 2.450 2.028 2.028 2.186
BVPS 15.567 14.949 15.063 15.844
ROAE 16,4% 13,3% 13,5% 14,1%

Ngudn: VND RESEARCH
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VNG VANG QUA VUNG BIEN DONG
KQKD 2020: Vwot ky vong cua chiing toi

Hinh 1: KQKD Q4/20 va 2020

sv dw
Q4/19 Q4/20 % svck 2019 2020 % svck phém::; Nhan dinh
2020
Doanh thu thuan 19326  2.207,8 142% 7.758,4  7.458,1 30% 119,09 O30 Mo dw phong clia chung t6i do hogt dong méng
van tai trong nam 2020 tot hon ky vong
Van tai 1.1455  1.499,0 30,9% 4.751,8 5.182,6 9,1%
FSO/FPSO 290,4 173,3 -40,3%  1.092,2 908,0 -16,9%
Thuong mai va khac 496,8 535,5 7,8% 19144  1.367,5 -28,6%
LN gop 337,4 332,1 -1,6% 1.191,0  1.067,2 -10,4%  111,2%
Van tai 254,5 276,7 8,7% 842,7 811,6 -3,7%
FSO/FPSO 54,8 40,8 -25,6% 299,1 238,9 -20,1%
Thwong mai va khac 27,6 14,7 -46,9% 48,7 16,7 -65,8%
Bién LN gop 17,5% 15,0% -2.5 diém % 15,4% 14,3% -1.1 diém %
Van tai 22,2% 18,5% -3.7 diém % 17,7% 15,7% -2.0 diédm %
FSO/FPSO 18,9% 23,5% +4.6 diém % 27,4% 26,3% -1.1 diém %
Thuong mai va khac 5,6% 2,7% -2.9 diém % 2,5% 1,2% -1.3 diém %
Chi phi ban hang 4,6 5,8 25,3% 13,7 13,6 -1,1%  144,8%
Chi phi QLDN 88,0 75,0 -14,8% 249,4 260,3 4,4%  115,3%
EBIT 244.8 251,3 2,7% 927,9 793,3 -14,5%  109,5%
Cao hon dy phong clia chung téi do PVT da tri hoan
Doanh thu tai chinh 67,3 129,1 91,9% 221,0 270,4 22,4%  154,3% ké hoach mua tau do dich Cowvid-19, téng von dau tw
n&m 2020 chi dat 165,7 ty déng
Chi phi tai chinh 44,6 34,2 -23,2% 192,9 173,9 9,9%  101,5%
LNTT 295,3 393,5 33,2%  1.016,2 980,0 -3,6%  127,3%
LN rong 198,4 262,5 32,3% 689,6 613,5 -11,0%  119,2%

Ngudn: VND RESEARCH, BAO CAO CONG TY

PVTrans b&o cdo doanh thu nam 2020 giam 3,9% svck xubng 7.458 ty déng,
vuot 19% du phéng clia chung t6i nher déng gép cao hon clia mang van tai dau
thanh pham va LPG. Trong nam 2020, tat ca cac hoat ddng kinh doanh chinh
ctia PVT déu bj tac dong tiéu cuc béi dai dich cling nhw viéc gia dau lao déc.

e Mang van tai ghi nhan DT ndm 2020 tang 9,1% svck, chd yéu nho vao
san lwong van chuyén LPG tang (+37% svck) gitp bu dap sw sut gidm
san lwong van chuyén dau thé (-40% svck) va viéc gidm gia cuéc ap dung
cho Nha may loc ddu Dung Quét (tlr thang 4 dén thang 9/2020). Tuy
nhién, bién 1&i gdp mang van tai giam 2,0 diém % xubng con 15,7% do (1)
céac chi phi phat sinh lién quan dén dich Covid-19, (2) van chuyén LPG co
ty suat loi nhuan thdp hon so véi dau tho, va (3) ty suét loi nhuan thap
hon cla thi trwong qubc té, noi déng gop ty trong cao hon trong tdng
doanh thu cta PVT.

e Mang FSO/FPSO ghi nhan DT gidm 17% svck va LN gdp gidm 20% svck,
chti yéu do gia thué tau FSO Dai Hung giam do tau trai qua dot bao duwéng
va chuyén héa thanh tau FPSO cuing v&i viéc gia dau thé gi¢i gidm manh
trong nam 2020.

Mé&c du bién 13i gop gidm 1,1 diém %, LNTT cGa PVT trong nam 2020 chi gidm
3,6% svck xudng con 980 ty ddng nhér vao thu nhap tir hoat dong tai chinh téng
3,4 1an svck (~96,5 ty dong) va thu nhap khac tang 138% svck (~62,3 ty dong).
Tuy nhién, LN rong van gidm 11% svck xudng con 613,5 ty déng do thué suét
hiéu dung va lgi ich ctia cd déng thiéu s cao hon.
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Trién vong nam 2021: Kh&i dong lai ké hoach dau tw day tham vong
Bang can déi lanh manh hon hé tro’ cho ké hoach tré héa doi tau

Téng sb du tién (bao gdm tién & twong dwong tién va dau tw tai chinh ngén
han) tang 24% svck lén 3.332 ty ddng cubi nam 2020, chiém gan 72% tai san
ngén han ctia PVT. PVT ciing da tich cwc thanh toan no vay khi cong ty tri hodn
ké hoach mua tau trong ndm 2020 do &nh huéng cla dich Covid-19, dan dén
tbng no vay giam 24% svck xubng 2.602 ty déng va ty 1& D/E cai thién tr mirc
0,6 cudi ndm 2019 1én mirc 0,42 cudi nam 2020. Chung t6i tin réng tinh hinh tai
chinh tét hon hon sé tao tién dé cho k& hoach mé réng ddi tau ctia PVT trong
giai doan 2021-23. Chung t6i ky vong PVT sé gidi ngan hon 4.700 ty déng cho
ké hoach dau tw trong giai doan nay, wéc tinh dwoc tai tro bang 70% vén vay
va 30% vén chi sé hiru.

Hinh 2: Ty lé D/E cai thién l1én mirc 0,42 vao cubi nam 2020 Hinh 3: Gia trung binh mot sé loai tau 10 nam tudi, triéu USD
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Ngudn: VND RESEARCH Nguén: VND RESEARCH

Chung t6i ky vong tang trwwéng kép LN rong dat 6,9% trong giai doan

Vao ngay 09/02/2021, PVT théng 2021-23 .

bao viéc mua lai tau ché dadu/hba Chung t6i ky vong cong ty sé mua 1 tau VLCC mé&i trong nira cudi nam 2021,
chét (PVT Azura) ¢ tai trong gitip thuc day bién 1ai gdp mang van tai dau thd ting thém 1,9 diém % 1én 18,1%
19.945 DWT. Theo PVTrans, con trong nam 2021. Theo ban lanh dao, bién l1ai gép van chuyen bang tau VLCC sé
tau nay dap (g day du céc tiéu tang 1én mirc 15-20% sau khi dau tw so v&i mire 1 con s nhw hién tai. Diéu nay
chuén khét khe ctia nganh hang rat quan trong dé giup cong ty duy tri bién 1ai gdp mang van tai diu thé, vi ching
hai quéc té va da di vao hoat dong téi cho rang tinh trang can kiét & cac md dau tai Viet Nam sé& budc PVT phai tim
ngay sau khi tiép nhan, phuc vu thém khach hang quéc té dg bq dap cho phan salj lwong bi méat di. Tuy nhién,
cho khach hang Nhat Ban véi hai van tai cho khach hang quéc té thwong cé ty suat lgi nhuan thap hon so v&i
trinh tce Nhat dén Trung D6ng. khach hang trong nucc.

Trong giai doan 2021-23, ching tdi ky vong PVT sé& dau tw 2 tau dau thanh
phadm dé dap ng san lwveng diu thanh phdm téng Ién khi nha may loc dau Nghi
Son tiép tuc duy tri hiéu suat hoat dong cao va nha may loc dau Dung Quét
quay tré lai hoat dong tbi da céng suat trong nam 2021. Bén canh do, ching toi
ky vong PVT s& mua thém 2 tau hang r&i dé chuén bj cho viéc tham gia van
chuyén than cho nha may nhiét dién Séng Hau, dwoc ky vong di vao hoat dong
trong ndm 2021 v&i nhu cau than nguyén liéu vao khodng 3 triéu tdn/nam.
Chung téi wéc tinh sén lwong van chuyén than ctia PVT sé tdng trwdng véi
CAGR dat 10,8% trong giai doan 2021-23. Déi v&i mang LPG, ching ti dw bao
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Hinh 4: Doanh thu theo ttrng mang, 2019-23F

PVT sé& dau tw thém 2 tau (gédm 1 tau VLGC c6 stre chira 75.000-85.000 m3 khi
trong nam 2022 khi nha may Hyosung LPG dv kién di vao hoat déng), kéo theo
san lwong van tai LPG tang trwédng dat mirc CAGR la 8,2% trong giai doan
2021-23

Chung téi diéu chinh tdng dw phong EPS 2021-23 1én 22,%-24,8% dé phan anh
két qua tét hon ky vong cGia mang van tai LPG va dau thanh pham trong nam
2020. Chling t6i dy bao LN rong sé tang trwdng véi mirc CAGR dat 6,9% trong
giai doan 2021-23, nhd vao sw 6n dinh dén hdi phuc nhe cua gia cudc van tai,
ty suat loi nhuan tang dén tir viéc dau tw tau VLCC, va tiém nang phuc hdi cla
mang FSO/FPSO tir nam 2021 tr& di khi viéc gia dau trung binh tdng 17,8% cé
thé thuc ddy mot dot diéu chinh téng gia thué tau.

Hinh 5: LN gép theo ttrng mang, 2019-23F

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
O Vantdi B FSO/FPSO B Thuong mai vakhac O Vantdi B FSO/FPSO B Thuwong mai vakhac
Ngudn: VND RESEARCH Nguén: VND RESEARCH
Hinh 6: Cac thay déi trong dw phéng
2021F 2022F 2023F Nhan dinh

BVT: ty dong Méi %A Ca Méi %A Ca Méi %A
Chung t6i nang dw phong DT 2021/2022/2023 1én 17%/13,9%/14,9%
do chuing téi diéu chinh tang dw phéng DT 2021 clia mang van tai

Doanh thu thuan 8.339 17,0% 7.816 8.899 13,9% 8.161 9.378 14,9% LPG va dau thanh phdm dé& phan anh két qua tét hon ky vong clia
cac mang nay trong ndm 2020 va trién vong tich cwc khi PVT khéi
dong lai ké hoach m& rong doi tau tr nam 2021

LN gop 1.222 15,2% 1.144 1.333 16,5% 1.181 1.404 18,8%

Bién LN gép 14,7% -0,2% pts 14,6% 15,0% 0,3% pts 14,5% 15,0% 0,5% pts

. sz X 0, 0, 0,

Ch! phi ban hang (15  423% (12) (16) 385% (12) (17)  39.8% . . ohi hop voi DT thudn

Chi phi QLDN (291)  13,3% (282) (311) 102% (294) (327) 11,3%

EBIT 916 15,4% 851 1.006 18,3% 875 1.059 21,1%

Doanh thu tai chinh 253 38,3% 208 271 30,4% 222 288 29,6% Diéu chinh phu hop i KQKD nam 2020

Chi phi tai chinh (218) -2,3%  (251) (251) 0,2%  (253) (260) 2,8%

LNTT 1.027 28,5% 860 1.108 28,9% 898 1.173 30,7%

LN rong 656 22,7% 575 708 23,1% 600 749 24,8%

Ngudn: VND RESEARCH
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Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon la 19.800 dong

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 19.800 ddng
vi chiing t6i tin twéng vao trién vong tich cwc cla PVT tlr ndm 2021 trd di khi
cong ty khéi dong lai ké hoach mé rong doéi tau day tham vong cia minh. Gia
muc tiéu cla chung t6i dwa trén ty trong twong dwong 2 phwong phap dinh gia
DCF (WACC: 12,2% va Tang trwdng dai han: 1%) va P/E muc tiéu 2021-23 la
9,1x. Chung t6i nang P/E muc tiéu 2021-23 tr 7,7x I1én 9,1x (+1 d6 Iéch chuan
so v&i P/E trung binh 5 nam) do sw danh gia lai dbi véi thi trudng trong diéu
kién thanh khoan tang cao va dwoc hd tro tir viéc gia du tang manh (dau Brent
tang 26% ké tir dau nam)

Tiém néng tang gia gdm san lwong van tai du thanh pham va LPG cao hon dw
kién. Rui ro giam gia la gia dau va gia cwéc gidm.

Hinh 7: Binh gia DCF - Tém tat dw phéng dong tién (FCF)

12/20A 12/21F 12/22F 12/23F 12/24F 12/25F 12/30F 12/35F CAGR 20-35F

Téng doanh thu 7.458 8.339 8.899 9.378 9.712 10.024 11.266 12.075 3,3%
% svck -3,9% 11,8% 6,7% 5,4% 3,6% 3,2% 1,9% 1,1%
GVHB & OPEX (6.665) (7.423) (7.893) (8.318) (8.615) (8.891) (9.994)  (10.711)
EBIT 793 916 1.006 1.059 1.097 1.132 1.273 1.364 3,7%
Bién LN hoat déng KD 10,6% 11,0% 11,3% 11,3% 11,3% 11,3% 11,3% 11,3%
Thué kha dung -22,4% -20,8% -20,8% -20,8% -20,8% -20,8% -20,8% -20,8%
EBIT * (1-Muc thué) 616 725 797 839 869 896 1.008 1.080 3,8%
+ Chi phi khdu hao 880 906 973 1.005 1.041 1.075 1.208 1.295
% doanh thu 11,8% 10,9% 10,9% 10,7% 10,7% 10,7% 10,7% 10,7%
- CapEx (166) (1.835) (1.602) (1.313) (738) (762) (856) (918)
% doanh thu -2,2% -22,0% -18,0% -14,0% -7,6% -7,6% -7,6% -7,6%
+ Thay ddi vbn lwu déng 130 (18) (31) 27) 27) (31) (33) (36)
% doanh thu 1,7% -0,2% -0,3% -0,3% -0,3% -0,3% -0,3% -0,3%
Chi phi lai vay va cac hoat ddéng TC khac 187 112 102 114 120 120 137 146
% doanh thu 2,5% 1,3% 1,1% 1,2% 1,2% 1,2% 1,2% 1,2%
Dong tién tw do (UFCF) 1.646 (109) 239 618 1.264 1.299 1.463 1.568

Ngudn: VND RESEARCH

Hinh 8: Chi phi vén chi sé hiru Hinh 9: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai xuét phi rdi ro 4,0% Vén héa 6.319

Beta 1,1 No 3.619

Phan bu ri ro thj trwérng 11,0% Chi phi ng 7,0%

Chi phi VCSH 16,0% Mec thué 20,0%
WACC 12,2%
Tang trwéng dai han 1,0%

Ngudn: VND RESEARCH Nguén: VND RESEARCH

Hinh 10: Gia muc tiéu

Phwong phap Gia tri hop ly (VND) Ty trong (%) bong gop (VND/cp)
DCF 19.775 50% 9.887
P/E muc tiéu 2021-23 & mirc 9,1x 19.806 50% 9.903
Gia tri hop ly 19.790
Gia muc tiéu 19.800

Ngudn: VND RESEARCH
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Hinh 11: So sanh doanh nghiép cung nganh

P/E (x) P/BV (x) ROE (%) ROA (%)

Gia dong Gia muc
M&  Khuyen cira (ndi tiéu(ndi Vonhéa Ty 2021 2022 TTM 2021 2022 TTM 2021 2022 TTM 2021 2022

Cong ty Bloomberg nghi té) té) (tr USD)

PVTrans PVTVN KHAQUAN 17.100 19.800 245 84 84 78 114 114 1,08 13,3% 135% 14,1% 56% 5,6% 5,5%
CTCP Van tai Xéng dau VIPCO VIP WN KKN 8.800 NA 25 88 NA NA 052 NA NA 6,0% NA NA 43% NA NA
CTCP Van tai Xing dau VITACO VTO WN KKN 8.500 NA 29 96 NA NA 059 NA NA 61% NA NA 3,7% NA NA
Pakistan National Shipping Corp PNSC PA KKN 92,89 NA 77 44 NA NA 035 NA NA 81% NA NA 6,1% NA NA
Shipping Corp of India Ltd SCIIN KKN 89 NA 569 123 85 100 055 NA NA 46% 63% 51% 24% NA NA
Great Eastern Shipping Co Ltd/The GESCO IN KKN 261 NA 527 187 68 69 057 NA NA 30% 81% 89% 15% NA NA
Trung binh 245 104 79 83 062 6,8% 93% 9,4% 3,9%

Trung binh (loai trir PVT) 245 108 76 85 051 56% 7,2% 7,0% 3,6%

Ngudn: BLOOMBERG, VND RESEARCH (DU LIEU NGAY 24/02)
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
9,200 50,0% 1,300 18,00%
1,200 17,400%
8,200 38,571%
1,100 16,800%
7,200 27,143% 1,00 16,200%
6,200 15,714% 1900 15,600%
,800 15,00%
5200 4.286% 700 14,400%
4,200 -7,143% ,600 13,800%
,500 13,200%
3,200 -18,571%
1400 12,600%
2,200 -30,0% ,300 12,00%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-20A 12-21E 12-22E (tyVND) 12-20A 12-21E 12-22E
Doanh thu thuan 7.458 8.339 8.899 LN trwérc thué 980 1.027 1.108
Gia vbn hang ban (6.391) (7.117) (7.566) Khéu hao 880 906 973
Chi phi quan ly DN (260) (291) (311) Thué da nop (200) (214) (231)
Chi phi ban hang (14) (15) (16) Cac khoan diéu chinh khac (153) (394) (402)
LN hoat déng thuan 793 916 1.006 Thay dbi VLD 130 (18) (31)
EBITDA thuan 1.673 1.822 1.979 LC tién thudn HDKD 1.636 1.308 1.417
Chi phi khau hao (880) (906) (973) Pau tw TSCD (166) (1.835) (1.602)
LN HP trwéc thué & |ai vay 793 916 1.006 Thu & TL, nhwong ban TSCD 20 20 20
Thu nhap li 270 253 271 Cac khoan khac 616 179 179
Chi phi tai chinh (174) (218) (251) Thay ddi tai san dai han khac
Thu nhap rong khac 62 45 49 LC tién tiv HDDT 470 (1.636) (1.403)
TN tir cac Cty LK & LD 28 31 33 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 980 1.027 1.108 Tra von gép CSH, mua CP quy
Thué (220) (214) (231) Tién vay rong nhan dwoc (858) 1.016 551
Loi ich cb dong thiéu s (147) (157) (170) Dong tién tir HDTC khac
LN rong 613 656 708 Cb tirc, LN da tra cho CSH (168) (129) (324)
Thu nhap trén vén 613 656 708 LC tién thudn HDTC (1.026) 887 227
Cb tirc phd thong (168) (129) (324) Tién & twong dwong tién dau ki 1.208 2.287 2.846
LN git lai 445 527 384 LC tién thuan trong nam 1.080 559 241
Tién & twong dwong tién cudi ki 2.287 2.846 3.087
Bang can déi ké toan ) o .
(tyVND) 12-20A 1221E 1222E Céc chi so co ban R e o
Tién va twong duong tién 2.287 2.846 3.087 bupont
Dau tw ngén han 1.045 738 738 Bién LN rong 8.2% 7.9% 8,0%
Céc khoan phai thu ngén han 1.069 1.081 1.154 Vvong quay TS 0,68 0,71 0,69
Hang tén kho 112 133 141 ROAA 5,6% 5,6% 5,5%
Céc tai san ngén han khac 120 134 143 Bon bay tai chinh 2,39 2,41 2,57
< 0/ 0, 0
Téng tai san ngén han 4634 4.933 5.264 Eg’:Equé 13,3% 13.5% 14,1%
Taili sén)co dinh 5.860 6.788 7.417 S ngay phéi thu 525 473 473
Tong dau tw 251 255 260 Sb ngay nam gitr HTK 6,4 6,8 6,8
Tai sén dai han khac 337 370 408 Sb ngay phai tra tién ban 41,8 38,2 38,4
Tbng tai san 11.082 12.347 13.348 Vong quay TSCD 1,18 1,32 1,25
Vay & no' ngén han 508 831 957 ?S'Ch e 7.0% 6,6% 6.6%
20 4 2 L an oan
Phai tr? nguol b?n 730 745 9 Kha nang thanh toan ngén han 1,9 1,7 1,7
N?’ ngan han’khac 1.146 1.281 1.367 Kha nang thanh toan nhanh 1,8 1,7 1,6
Tong ne’ ngan han 2.473 2.857 3.119 Kha nang thanh toan tién mat 1,3 1,3 1,2
Vay & no dai han 2.005 2.788 3.212 Vong quay tién 17,1 15,9 15,8
Céc khoan phai tra khac 384 384 384 Chi 0 téng trwéng (yoy)

e . 194 w y 0 y 0 y (]
LNgitrlai 828 865 1.118 Tang trwng LN rong (11,0%) 7,0% 7,8%
Von chi s& hiru 4.838 4.875 5.128 Téng truc’yng EPS (17'2%) 0’0% 7,8%
Loi ich cb dong thiéu s 1.382 1.444 1.505
Téng no va vén chu s& hivu 11.082 12.347 13.348
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WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

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

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

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

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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