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BAO CAO DOANH NGHIEP

Tong Céng ty C6 phan Khoan va Dich vu Khoan Dau khi - PVD (HOSE)

Vai nét vé doanh nghiép

Mang kinh doanh chinh ctia PVD la dich vu khoan, dwa
trén co s@ trong nam 2023 PVD s& hiru 6 gian khoan (PV
Drilling I, II, I1l, VI, PV Drilling 11 va TAD Drilling V) va thué
ngoai véi sb lwong tly thudc vao nhu ciu. Doanh thu tiy
dich vu khoan chiém 61% téng doanh thu céng ty.

Khuyén nghij MUA
Gia muc tiéu
Tiém n&ng téng gia 15%
Cb tuc (cp) 10%
Théng tin c6 phiéu
Phan nganh DA&u khi
Thi gia () 30.800
Bién dong 1 nam 19.3-32.2
KLGD binh quan 52T (tr.cp) 5.405.740
Vén hoéa (Ty ddng) 16.787
P/E 37
P/B 1,13
%NN s& hiru 22%
Dién bién gia

1T 3T 12T
PVD 5% 10% 20%
VNindex 3% 2% 4%
Ty lé s& hiru
Chu tich va ngwoi lién quan <1%
Quy ngoai >20%

Chuyén vién phan tich

Trwong Anh Quéc
tagquoc@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

PANH GIA: MUA

Chung t6i khuyén nghi MUA véi gia muc tiéu 35.100 dénglcp, twong dwong véi
EPS muc tiéu dat gan 1.000 ddéng/cp dwa trén trién vong tich cwc cla thj trwdng
gian khoan trong cac nam t&i.

CAP NHAT KQKD:

Nam 2023, PVD ghi nhan doanh thu DT dat 5.811 ty déng (+7,4% yoy, 107%
KH nam), LNST dat 540 ty déng (cung ky am 154 ty dong, gap 5,4 1an KH
nam). Loi nhuan ndm 2023 da bao gdm khodn ghi nhan doét bién 140 ty ddng tw
viéc khach hang Valeura tai Thai Lan thuwong lwgng ngung hop déng khoan déi
v&i gian khoan PVD I.

LUAN DIEM PAU TU

Mang cho thué gian tiép tuc kha quan: Theo chia s& doanh nghiép, cac hop
ddng cho thué gian ctia PVD d3 c6 lich trinh khoan 2024 va mét sé gian da cé hop
ddng dén 2025, sé& giup cho PVD tiét gidm chi phi hoat dong va cai thién bién LN
gop.

Tang tdéc dau tw: Tinh hinh thi trwéng cho thué gian khoan trong khu vwc dang
di&n bién thuan lgi, cong ty duw kién sé dau tw thém gian khoan trong th&i gian téi.

Gia cho thué gian khoan tw nang & khu vwc DNA tiép tuc giir mirc cao trong
nam 2024, sé giup cho PVD thuan lgi trong viéc dam phan hop déng thué
v&i khach hang: gia thué gian khoan tw nang déi véi cac hop ddng ky méi dat
murc trén 100 nghin USD/ngay.

Mang dich vu ky thuat giéng khoan ky vong tang trwéng: chién dich khoan
cla cac nha thau dau khi sbi dong trong ndm 2024, ching téi ky vong mang dich
vu giéng khoan hoat ddng 6n dinh va xuyén subt, déng thoi trién khai dich vu nay
sang nwdc ngoai nham mé réng hoat dong.

Nam 2024, dw phéng PVD ghi nhan doanh thu dat 6.753 ty dong (+15% yoy),
LNST dat 559 ty déng (+3,5% yoy), EPS 2024F dat 955 ddng/cp.

Chi tiéu tai chinh 2020 2021 2022 2023
DTT (ty ddng) 5,229 3,995 5,432 5,812
LNST (ty déng) 184 37 (155) 541
No/TTS (%) 18.5% 19.0% 18.5% 15.4%
TS LN gép (%) 6% 9% 1% 22%
ROE — TTM (%) 1.3% 0.3% 1.1% 3.6%
EPS - TTM (ddng) 282 -36 -250 803
P/E 76.40 625.09 -149.14 37.22
P/B 1.03 0.62 1.11 1.08
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Wietcombank Securities

Tom tat bién dong kinh doanh 2023

Tiéu chi Q4.2022 Q4.2023 % YOY Luy ké Luy ké %YOY Nguyén nhan
2022 2023
Doanh thu 1.458 1.747 +21% 5.431 5.811 +7,4%
Ban hang 46 30 -34% 114 168 +47%
hoa KQKD Q4.2023 tang trwdng chi yéu do tang don gia cho thué va hiéu
suat st dung gian khoan tw nang. Cu thé, gia thué gian khoan tw nang
Dich  wvu 909 1.211 +33% 3.535 4.128 +16% trung binh trong Q4.2023 dat 92.700 USD/ngay (+35% yoy so v&i cung
khoan ky la 68.700 USD/ngay).
Dich vu k¥ 503 508 +0,1% 1.781 1.515 -15%
thuat
LNST 53 194 +266% -155 540 N/A  LNST 2023 tang dot bién do PVD ghi nhan 140 ty déng tir viéc khach

hang Valeura tai Thai Lan thwong lwgng ngung hop ddng khoan déi voi
gian khoan PVD I.

Bién gop 17,8% 22,8% +50 bps 10,6% 22,3% +117  Bién loi nhuan gop dich vu khoan & k¥ thuat giéng cai thién gitp cho loi
bps nhuan PVD ting trwdng manh. Ngoai ra, cac gian khoan it tén chi phi di
chuyén gitra cac khu vuc khoan trong ndm 2023 ciing gép phan gidp chi

phi gia vén gidm manh.

Théng tin hoat déng cac gian khoan trong nam 2023

Ké hoach khoan

PV Drilling | Vietsovpetro JVPC - Vietnam | Vietsovpetro Thang Long

PV Drilling Il Pertamina

PV Drilling I Hibiscus - Malaysia
PV Drilling VI Premier Oil Vietnam Offshore (POVO) PVEP - Vietnam SK - Vietnam PCSB - Malaysia
Landrig 11 Groupment Bir Seba (GBRS)
TAD Brunei Shell Petrolium (BSP)
Hinh 1: Ty tronq doanh thu 2023 Hinh 2: Ty trong loii nhuan gép 2023
3% 1%

= Ban hang héa = Ban hang hoa

= Cung cép dich vu
khoan

= Cung cép dich vu
khoan

Cung cép dich vy
ky thuat gieng &
DV khac

Cung cép dich vu
ky thuat gieng &
DV khac

Nguén: VCBS téng hop Nguén: VCBS téng hop
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VCBS 0 Téng Céng ty Cé phan Khoan va Dich vu Khoan Dau khi - PVD (HOSE)

Loi nhuan sau thué ting manh

Mang kinh doanh chinh ctia PVD Ia cung cép dich vu khoan. PVD s& hiru 6 gian
khoan (PV Dirilling I, Il, Ill, VI, PV Drilling 11 va TAD Drilling V). Trong nam 2023,
dich vu khoan chiém 70% tdng doanh thu céng ty.

Doanh thu tir 6 gian khoan PVD sé& hiru tang manh do:

Gia dau tho gitr & mirc cao khoang 85 USD/thuing da kich hoat cac hoat déng
tham do va khai thac dau khi.

Hiéu suat hoat dong cac gian khoan PVD cai thién dat trén 99,8%, cac gian
khoan déu c6 viéc lam hoat dong xuyén suét ndm 2023.

Theo IHS Markit, gia thué gian khoan khu vwec Pong Nam A trong nam 2023
dat mirc binh quan 120.000 USD/ngay, c6 th&i diém cham méc 150.000
USD/ngay. Cac hop déng cho thué gian khoan ctia PVD véi don gia da ky cho nam
2023 binh quan 78.700 USD/ngay (+30% yoy so v&i cung ky la 60.700 USD/ngay).

Don gia cac dich vu lién quan dén ky thuat giéng khoan cai thién, gitp cho bién
lgi nhuan gdép mang nay co sy tang triedng.

Hinh 3: Gia thué gian khoan tw nang khu viec DNA Hinh 4: Cung/cau gian khoan tw nang khu vec DNA
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Ngudn: IHS Markit, VCBS Ngudn: IHS Markit, VCBS

Strc khée tai chinh

Tinh dén cubi nam 2023, tong tai san PVD tang Ién 21.650 ty dong (+5% yoy).
Trong dé:

TSNH téng lén 6.953 ty dong (+23% so v&i dau nam). Trong do, PVD c6 khoan
trich 1ap dw phong 166 ty déng no khé doi. Khoan phai thu ngan han dat 2.340 ty
doéng (+10% so v&i dau nam), trong doé chi yéu la khoan tién khach hang trad PVD
cho viéc cung cép dich vu gian khoan nhw PT Jimmulya (273 ty dong), Brunei Shell
Petroleum Company Sdn Bhd (226 ty déng), PVEP POC (189 ty déng). TSDH
chiém 68% TTS dat 14.696 ty dong, PVD c6 ty trong TSDH cao chi yéu dén tir tai
san c¢b dinh la cac gian khoan.

No phai tra ctia PVD dat 6.755 ty dong (tang nhe so v&i dau nam), trong dé vay
va no thué tai chinh chiém ty 1& cao 3.340 ty ddng (-13% so v&i dau ndm). Ty 1é No
vay dai han hién dang chiém 85% trong tong n¢ vay tai chinh. Cu thé, PVD cé
dw no vay dai han gan 135 triéu USD va no vay ngén han 34 triéu USD, trong dé
chd yéu 1a khodn vay tlr Seabank va Vietcombank. Chiém ty 1& ch yéu trong no
dai han la khoan vay 114 triéu USD cho gian khoan PVD VI, PVD da thwong lwong
thanh céng nham kéo dai thoi han trd ng dén nam 2030 (kéo dai thém 7 nam).
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Tong Céng ty C6 phan Khoan va Dich vu Khoan Dau khi - PVD (HOSE)

Trién vong nganh khoan dau

VCBS danh gia PVD co6 sirc khée tai chinh 6n dinh voi ty 18 No vay/Vén CSH
22%. Vé&i sb duw Tién/ twong dwong tién va Tién glri dat 3.534 ty dong (+40% so v6i
dau nam), PVD hoan toan c6 dd kha nang thanh toan cac khoan no vay ngén han.

Theo bao cao thang 01.2024 cia Co quan thong tin nang lwong Hoa Ky (EIA),
gia dau thé nam 2024 dw bao van duy tri & mirc trén 85 USD/thung: sé kich
hoat cac hoat dong tham do va khai thac dau khi, day 1a co hdi PVD ky cac hop
ddng khoan véi don gia dich vu tét.

Trién vong nhu cau gian khoan tw nang trén thé gi®i va khu vec DNA dw bao
nhiéu tin hiéu tich cwc:

« Tinh dén cubi nam 2023, thj trweng thé gidi cé khodng 495 gian khoan tw nang,
trong dé khoang 349 gian khoan dang c6 viéc lam (hiéu suét > 80%). D kién trong
ndm 2024 thi trwong thé gidi cé khodng 495 gian khoan tw nang, trong dé khoang
376 gian khoan c6 viéc lam (hiéu suét > 86%).

» Tai khu vwc Trung Pong, sb lwong gian khoan tw nang hoat dong dv kién sé& nang
tr 173 gian I&n 188 gian trong nam 2024, va sé tiép tuc gilr mrc cao trong ndm
2025.

+ Khu vic Déng Nam A hién dang cé khodng 37 gian khoan tw nang, trong dé co
khoang 33 gian khoan dang c6 viéc lam. Dy kién con sb nay sé& nang lén 37 gian
trong ndm 2024, va 39 gian trong nam 2025. Nhu cau gian khoan tw nang trén thé
gi¢i cling nhuw Déng Nam A duy kién sé co sy téng trwdng manh tir nay cho dén nam
2025 do thiéu hut gian khoan méi sau nhiéu nam gia dau & mac thap.

Gia cho thué gian khoan dang trong xu hwéng ting do nhu cau dang tang cao.
Vé&i dw bdo gia cho thué gian khoan khu viec BNA tang, gia cho thué gian khoan tai
Viét Nam ciing khéng ndm ngoai xu hwéng chung. Theo S&P Global, gia thué trung
binh gian khoan tw nang tai khu virc Déng Nam A trong 6 thang cudi ndm 2024 dw
bao khoang & mirc 145.000 USD/ngay (+6% yoy), nguyén nhan chi yéu do ngudn
cung gian khoan dédng méi han ché, va cac gian khoan hién tai déu c6 viéc lam.

Hinh 5: Dw phéng gia thué gian khoan tw niang khu vwc DPNA Hinh 6: Dw phong Cung/ciu gian khoan tw ning DNA
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Trién vong doanh nghiép

Mang cho thué gian tiép tuc kha quan: T4t ca gian khoan PVD déu dang cé viéc
lam, trong d6 4 gian khoan tw nang déu cé viéc lam dén nam 2025 véi hiéu suét
hoat déng ky vong trén 99%. Do nhu cau khoan tang cao tai khu vyc Trung Bbng,
PVD hién dang cé nhiéu lwa chon vé dy an, chi dong lwa chon hop déng dem lai
bién loi nhuan tét. Ngoai ra, cac nwéc trong khu viwee nhw Thai Lan, Indonesia &
Malaysia déu dang c6 nhu cau thué gian khoan cho cac dy an moi.

Théng tin hoat déng cac gian khoan trong nam 2024

Ké hoach khoan

PV Drilling |

PCSB

PV Drilling i

PV Drilling 1l

PV Drilling VI

Landrig 11

PV Drilling V (TAD)

Thué ngoai

Pertamina
Hibiscus - SEAH | Hibiscus - HML | Hibiscus - SEAH
PCSB
GBRS \ R&M \ N/A
Brunei Shell Petrolium
N/A \ Idemitsu - SVDN \ Murphy (HSV-1X+LDH-1X)

Tang téc dau tw: V&i dw bdo nhu cau gian khoan tang cao cho dén ndm 2026, PVD
dy dinh s& dau tw thém gian khoan. Cu thé, giai doan nam 2024-2026, PVD c6 trién
vong tham gia cac dw an khoan trong nwéc bao gdbm Ca Tam (Vietsovpetro), Lac
Da Vang (Murphy Oil), L6 B — O Mén, Sw T Trang GD2B. Trong d6, dw an L6 B c6
nhiéu giéng khoan, ky vong sé thuc ddy KQKD mang dich vu k§ thuat giéng khoan
cta PVD tai dy an nay. Chung t6i sé cap nhat thém sau khi doanh nghiép c6 thong
tin cu thé vé viéc trién khai gian khoan méi.

Gia cho thué gian khoan cai thién: gia thué gian khoan tw nang dbi véi cac hop
ddng ky méi dat mre khodng 100 nghin USD/ngay. Trong ndm 2024, VCBS du kién
hiéu suéat st dung céac gian khoan ctia PVD sé& dwoc duy tri trén 99% nhd mirc gia
dau dw kién duy tri tai mirc cao sé duy tri cac hoat déng cong viéc khoan tham do,
khoan khai thac va trién khai dw an méi. Chung téi ky vong giai doan 2024-2025 sé&
la giai doan cac cong ty dau khi dau tw manh cho Iinh vc tim kiém, tham do va
khoan nham dén dau chu ky ting trwdng nhu cau nang lwong.

Mang dich vu ky thuat giéng khoan ky vong tang trwéng: chién dich khoan cua
cac nha thau dau khi séi dong trong nam 2024, ching téi ky vong mang dich vu
giéng khoan hoat dong 6n dinh va xuyén suét. PVD ky vong sé trién khai dich vu k§
thuat giéng khoan sang nuwéc ngoai nham thuc ddy KQKD mang nay.

vcbs.com.vn | 5
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Hinh 7: Sé lwong gian tw nang toan ciu theo dd tudi hoat déng (nam)
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Hinh 8: D6 tubi khai thac gian khoan PVD
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Thoi gian trién khai

PVD 11

TAD

PVD VI

PVD IlI PVD II PVD I

Ngudn: IHS Markit, VCBS
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Hinh 9: D6 tudi khai thac cac gian khoan trong khu vwc
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Ngudn: IHS Markit, VCBS

Dw an L6 B — O Mén

Theo ké hoach tir Chinh phd, dw an Lé B — O Mén dy kién sé cé quyét dinh dau tw
cudi cung (FID) trong ndm 2024, cung cép khéi lwong cong viéc tiém ndng cho méng
dich vu khoan & k§ thuat giéng cia PVD trong nhi*ng nadm t&i. Dy an bao gom mét
gian x ly trung tdm (CPP), 46 gian dau giéng (WHP), mét gian nha &, mét tau chira
condensate (FSO) va 750 giéng khai thac.

Chu dau tw

DN hwéng loi Hoat dong

Vén dau tw (ty $)

PVS, PVX, PXS  [EPCI: gian xt ly trung tdm, gian nha &

PVN (42.9%)

PVEP (26.8%) PVS FSO: tau chira condensate
. (1]
2023-2025 o7 MOECO (22.6%) . PR .,
PTTEP (7.7%) PVD Dich vu khoan: 46 gian dau gieng & 750 gieng khai thac
PVC Dung dich khoan: 46 gian dau giéng & 750 giéng khai thac
PVS, POS, PVX, PXT [EPCI: Tram tiép b&, va trung tdm phan phéi khi
PVGAS (51%)
2025-2027 1.3 PVN (28.7%) PVB Boc 6ng: duwong dng khi 431km
MOECO & PTTEP (20.3%)
GAS Phan phdi khi: cung cap khi cho cac nha may dién O Mén
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M6t sé gia dinh chinh trong dw bao KQKD Vi mé
VCBS dwa dw phéng gia dau ndm 2024 & murc trén 85 USD/thung.
Ty gia ddng USD/VND trung binh trong ndm 2024 |a 24.500.

Trong m6 hinh dw phdng, chung tbi chia lam 2 giai doan: (1) 2024-2025 la giai doan
KQKD tang trwdng nhé vao tiém nadng cac gian khoan ky hop déng khai thac dai
han; (2) 2025-2027 giai doan PVD di vao hoat déng én dinh.

Strc khée tai chinh
Hién nay, PVD c6 dw ng vay dai han gan 135 triéu USD va no vay ngan han 34

triéu USD vé&i mirc 13i suét vay Libor + 3% hoéac thap hon. PVD ky vong gidm chi
phi 13i vay tir viéc Fed gidm lai suat cling nhw viéc thda thuan gidm lai suét vay.

Dw phéng DT mang cung cap dich vu khoan & Dich vu ky thuat giéng

Dwa trén dy phéng ngudn cung / ciu gian khoan tw nang tai khu vwe Bong Nam A,
VCBS duw phéng gia cho thué gian khoan van cé sy ting trwdng trong cac ndm sau.

Hiéu suét st dung gian khoan tiép tuc git* mirc cao trén 95% trong giai doan ndm
2024 dwa trén trién vong nhu cau gian khoan tai thi trerng DNA sé tiép tuc dwoc
cai thién, mang co hdi viéc lam cho cac gian khoan vé&i don gia cai thién dang ké.

Dich vu k¥ thuat giéng cé bién lgi nhuan gop 4n dinh vao khoang 18%-20%, VCBS
dy phong bién lgi nhuan gép twong dwong cho mé hinh dinh gia.

2024 2025 2026
Gia thué gian khoan
(000 $/ngay)
PVDI 100 100 101
PV DI 103 103 104
PV D I 105 105 106
PV D IV 110 110 111
Landrig 11 29 29 30
TAD 89 89 89
Doanh thu gian khoan (triéu $) 205 204 204
PVDI 36.3 36.1 36.1
PVDI 37.4 37.2 37.2
PV DIl 38.1 37.9 37.9
PVD IV 39.9 39.7 39.7
Landrig 11 10.6 10.4 10.8
TAD 32.3 32.2 31.8
COGS gian khoan (triéu $) 163 162 163
PVDI 28.5 28.4 28.5
PVDII 29.4 29.2 29.4
PV D I 29.9 29.8 30.0
PVD IV 31.4 31.2 31.4
Landrig 11 8.3 8.2 8.5
TAD 25.4 25.2 25.1

Ngudn: VCBS dy phéng
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Wietcombank Securities

Pinh gia

Gia dinh tinh toan hé sé chiét khau:

Chi phi VCSH = 8,53% theo CAPM (Rf = 4%,
Risk premium = 9,8%, beta = 0,5)

Chi phi vay = 6,5%/nam (lai vay ngan hang)
WACC = 8,53%

Chung téi wéc tinh gia muc tiéu dat 35.100 déng/cp, twong dwong véi P/E muc tiéu
dat 34 1an dwa trén phuong phap chiét khdu FCFE va FCFF véi ty trong 50/50.

Dinh gia bang FCFF:

FCFF: ty dong 2024F 2025F
EBIT 1,585 1,411
Kh4u hao 689 554
Thay d&i WC (682) (341)
CAPEX (78) (127)
FCFF 1,196 1,201

NPV giai doan 2024-2028F

NPV giai doan tang trwéng vinh vién (g = 1,5%)
Tdng gia tri doanh nghiép

Trie: Vay no’ rong

Gia tri VCSH

S6 lwong CPLH (tr.cp)

Pinh gia

Dinh gia bang FCFE:

FCFE: ty 2024F 2025F
doéng

NPAT 531 573
Khéu hao 689 554
Thay d&i WC (682) (341)
CAPEX (90) (94)
FCFE 398 1,751

NPV giai doan 2024-2028F

NPV giai doan ting trwéng vinh vién (g = 1,5%)
Gia tri VCSH

S6 lwgng CPLH (tr.cp)

Pinh gia

2026F 2027F 2028F
1,418 1,399 1,165
447 361 293
(138) (402) 306
(133) (140) (147)
1,310 924 1,384
5,813

12,160

16,458

3,341

15,373

556,296

27,317

2026F 2027F 2028F
570 623 492
447 361 293
(138) (402) 306
(99) (104) (109)
1,861 628 930
13,828

19,230

23,681

556,296

43,037
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VCBS o Téng Céng ty Cé phan Khoan va Dich vu Khoan Dau khi - PVD (HOSE)

Hién nay, PVD c6 dw n¢ vay dai han gén 135 triéu USD va ng vay ngén han 34
triéu USD chd yéu véi mirc 1ai suét Libor 3 thang + 3% hodc thap hon tuy hop ddng.
Trwong hop mire ty gia USD/VND trong ndm 2024 bién dong, PVD cé thé ghi nhan
16 ty gia & mirc cao.

Trong trwdng hop gia dau xubng thdp hon dw kién, nhu cau gian khoan cé thé gidm
manh dan dén viéc (1) gidm gia thué gian khoan, (2) giam hiéu suét hoat dong cac
gian khoan, va (3) khé khan trong viéc ky hop déng khoan méi véi dbi tac.
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PHU LUC 1

VCBS O SO LUQ'C DOANH NGHIEP

Wietcombank Securities

DINH GIA TWONG DPOI

ROA & ROE P/E & P/B So sanh P/E & P/B
8.00% 25.00% 700.00 120 140.00 1.60
7.00% 600.00 120.00 1.40
6.00% 20.00% 500.00 1.00 o
-00% : 100.00 20
5.00% 15.00% 400.00 0.80 80.00 1.00
4.00% 300.00 0.80
060  60.00
3.00% 10.00% 200.00 . 0.60
9 100.00 040  40.00
2.00% 5 00% o oo 0.40
1.00% : : 0.20
0 — 10000 2019 2020 2021 20222023 0-20
0.00% 0.00% : 0.00 0.00
PVD PVS TOS POS PVB PVE -200.00 0.00 PVD PVS TOS POS PVB PVE
ROA ROE P/E phalodng emm== P/B PIE P/B

KET QUA KINH DOANH

Doanh thu (triéu USD) Loi nhuan gop (triéu USD) Bién lgii nhuan
300 60 25%
250 50
20%
200 40
150 30 15%
20
100 0 10%
50
0 | — — — 0 5%
2020 2021 2022 2023 10 | 2020 2021 2022 2023
0%
Cung cép dich vy ky thuat giéng & DV khac Cung cép dich vu ky thuat giéng & DV khac o0 2020 2021 2022 2023
. -5%
Cung cép dich vu khoan Cung cap dich vu khoan
mBan hang héa mBan hang héa e Bién LN gop Bién LN rong

SU’C KHOE TAI CHINH

Kha nang thanh toan Kha nang thanh toan N¢/VCSH
2.50 12.00 35.0%
10.00
2.00 30.0%
8.00
25.0%
1.50 6.00 .\/\.
4.00 20.0%
1.00
2.00 .\./.—‘ 15.0%
0.50 - 10.0%
2020 2021 2022 2023
. 5.0%
—@—\/0ng quay cac khoan phai thu
2020 2021 2022 2023 .
—@— \/dng quay hang tén kho 0.0%
—e— TT hién thi —@— TT nhanh TT tidn mat 2020 2021 2022 2023

Vong quay khodn phai tra
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PHU LUC 2

VCBS O TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DY PHONG - Bon vi: triéu ddng

Két qua kinh doanh 2024 2025 2026 2027 2028 Can do6i ké toan 2024 2025 2026 2027 2028
Doanh thu thun 6,753 6,890 7,147 7,543 7,275 Tai san
- Gia v6n hang ban 5,311 5,432 5,615 5,900 5,794 +Tién 2,458 2,164 2,560 1,923 1,936
Loi nhuan gop 1,442 1,458 1,532 1,643 1,481 +BDTTC ngén han 2,556 2,582 2,608 2,634 2,660
- Chi phi ban hang 24 24 25 27 27 + Phai thu 2,719 2,775 2,878 3,038 2,930
- Chi phi quan li DN 554 576 632 655 676 + Hang tén kho 1,162 1,185 1,230 1,298 1,252
Loi nhuan HBKD 864 858 874 960 778 + Khéc 80 80 80 80 80
- (L&) / lai ty gia -68 9 24 -37 23 Tai san ngén han 8,976 8,786 9,355 8,973 8,857
- Loi nhuan khac 99 130 171 164 159 + Tai san dai han 25,896 25,978 26,846 26,936 28,382
EBIT 1,585 1,534 1,542 1,521 1,267 + Khéu hao Ity ké -13,392 -13,946 -14,392 -14,753 -15,798
- Chi phi lai vay 197 217 271 257 266 + Tai san dai han 12,505 12,032 12,454 12,183 12,584
LNTT 699 763 751 830 648 +DTTC dai han 668 671 771 921 921
- Thué TNDN 140 160 150 174 130 + Khéc 1,063 1,084 1,125 1,187 1,145
LNST 559 603 600 655 518 Tai san dai han 14,236 13,788 14,349 14,291 14,650
- Loi ich CDTS 28 30 30 33 26 Téng Tai san 23,211 22,574 23,705 23,264 23,507
LNST CB CT Me 531 573 570 623 492
EPS (d) 955 1,029 1,025 1,119 885 No’ & VCSH
EBITDA 1,585 1,534 1,468 1,448 1,206 + Phai tra (ngén) 639 579 603 656 628
Téng trwéng 2024 2025 2026 2027 2028 + Vay ngén han 637 718 829 970 1,113
Doanh thu 16.2% 2.0% 3.7% 5.5% -3.6% + Khac 1,844 1,641 1,627 1,400 1,579
LN HDKD 14.3% 0.7% 1.9% 9.9% -19.0% No ngén han 3,119 2,938 3,059 3,026 3,320
LN Hop nhét 3.4% 7.8% -0.4% 9.2% -20.9% + Vay dai han 2,704 3,704 4,704 4,751 4,799
LNST -8.3% 7.8% -0.4% 9.2% -20.9% + Phai tra dai han 792 800 808 816 824
EBIT 74.8% -3.2% 0.5% -1.4% -16.7% No dai han 3,496 4,504 5,512 5,567 5,623
EPS 18.9% 7.8% -0.4% 9.2% -20.9% Téng no 6,615 7,442 8,571 8,593 8,943
Téng tai san 7.2% 2.7% 5.0% -1.9% 1.0% +Vén diéu 1& 5,563 5,563 5,563 5,563 5,563
No vay 0.0% 32.4% 25.1% 3.4% 3.3% + C& phiéu wu dai 0 0 0 0 0
VCSH 11.4% -8.8% 0.0% -3.1% 0.7% + Thang dw 2,434 2,434 2,434 2,434 2,434
Kha nang sinh 1&i 2024 2025 2026 2027 2028 + LN gitr lai 8,382 6,919 6,920 6,457 6,351
Ty suat LNG 21.4% 21.2% 21.4% 21.8% 20.4% +Loi ich CBTS 237 237 237 237 237
Ty suat LNST 8.3% 8.7% 8.4% 8.7% 7.1% Vén chii s& hivu 16,596 15,132 15,134 14,671 14,564
ROE DuPont 3.6% 3.8% 4.0% 4.4% 3.5% Téng ngudn vén 23,211 22,574 23,705 23,264 23,507
ROA DuPont 2.5% 2.6% 2.6% 2.8% 2.2%
Ty suat EBIT 23.5% 22.3% 21.6% 20.2% 17.4% Lwu chuyén tién 2024 2025 2026 2027 2028
LNTT / LNST 80.0% 79.0% 80.0% 79.0% 80.0% Tién dau nam 2,256 2,458 2,164 2,560 1,923
LNTT / EBIT 44.1% 49.7% 48.7% 54.6% 51.1% LNST 531 573 570 623 492
Véng quay TTS 0.3 0.3 0.3 0.3 0.3 + Khéu hao Ity ké 689 554 447 361 293
Don bay tai chinh 1.4 1.4 15 1.6 1.6 +Diéu chinh -148 -14 -32 -54 50
ROIC 2.9% 3.1% 3.0% 3.2% 2.5% + Thay doi VLD 258 -341 -1,364 -1,608 -804
Hiéu qua hoat dong 2024 2025 2026 2027 2028 Tién tir HDKD 1,329 772 -379 678 31
Sbé ngay tén kho 2.7 25 25 2.6 2.4 + Thanh ly TSCD 0 0 0 0 0
S6 ngay phai thu 6.2 5.9 5.9 6.0 57 + Mua sédm TSCD -78 -82 -86 -90 -95
S6 ngay phai tra 10.6 1.9 1.9 1.5 1.6 +DAu tu rong 2 -3 -100 -150 0
Luan chuyén tién 160.6 177.0 175.2 172.6 182.2 + Khéc 14 50 37 8 1
COGS/Hang t&n kho 4.6 4.6 4.6 45 4.6 Tién tir HDDT 34 -34 -223 -232 93
An toan tai chinh 2024 2025 2026 2027 2028 + CO tlrc da tra 111 112 -113 -115 -116
TT hién hanh 2.88 2.99 3.06 2.97 2.67 + Tang (gidm) vén 0 0 0 0 0
TT nhanh 2.48 2.56 263 2.51 2.27 + No' ngén han 33 59 81 103 104
TT tién mat 0.79 0.74 0.84 0.64 0.58 + No dai han -84 1,000 1,000 47 48
No / Tai san 0.14 0.20 0.23 0.25 0.25 + Khéc -1,000 -2,000 0 200 0
No / Vén st dung 0.17 0.23 0.27 0.28 0.29 Tién tir HDTC -1,161 -1,031 998 274 74
No / Vén CSH 0.20 0.29 0.37 0.39 0.41 Lwu chuyén tién 202 -294 395 -637 12
Kha nang TT lai vay 8.04 7.08 5.69 5.91 4.76 Tién cubi nam 2,458 2,164 2,560 1,923 1,936
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Trwong Anh Quéc
Phé Giam déc phan tich Chuyén vién phan tich
Ihathi@vcbs.com.vn taguoc@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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