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Ldi nhuan gop tang manh 60.9% yoy
nhd gia cudc ting va dong gép tu cac
tau mdi

DPong luc tang trudng cho nam 2024
cht yéu dén tu viéc md rong dodi tau

Mang tau dau thé qudc té cé thé bu
dap su suy giam san ludng ndi dia do
NMLD Dung Quat bao dudng

Mang tau LPG c6 can cén cung ciu
can bang trong ndm 2024 nhung déi
mat vdi radi ro trong dai han

Khuyén nghi TRUNG LAP, gia muc

CTCP Van tai Dau khi (PVT)

Gia c6 phiéu dudng nhu da phan anh trién vong

Chuyén vién phan tich Pham Minh Hiéu

hieupm@kbsec.com.vn

Doanh thu va Igi nhuan gbp trong 1Q2024 tang manh lan [ugt 24.1% va 60.9% yoy
chli yéu nhé gid cudc dinh han van tai dau thd, héa chat/thanh pham va LPG ting
manh va ghi nhan [gi nhun tu cac tau mdi nhan vé tu 2Q2023.

Trong nam 2024, 10 tau dudc PVT mua mdi/thué mua trong giai doan 2Q-4Q2023
sé hoat dong vdi cong suat téi da, gilp tang cudng Igi nhudn ca nam cla cong ty.
Ching t6i ky vong PVT s& tiép tuc b sung thém khoang 4 tau, tap trung vao phan
khic chd dau tho va hda chat/xang dau thanh pham.

Chuing téi udc tinh san lugng van chuyén dau thé ndi dia cia PVT trong ndm 2024
sé sut giam khoang 17.7% yoy do dgt bao dudng l&n tai NMLD Dung Quat. Mat
khac, ching t6i van duy tri quan diém tich cuc ddi véi thi trudng van tai dau tho
quéc té khi ngudn cung duy tri that chat trong khi nhu cau tonne-miles dudgc hé trg
manh do tranh chap tai khu vuc kénh dao Suez.

Ching tdi cho rang thi trudng tau LPG trong ndm 2024 s& & miic kha can bang khi
nhu cau tonne-miles duy tri 8 m{c cao cé thé hap thu dudc téc do gia tang ddi tau
toan cau. Trong dai han, ching tdi van than trong khi danh gia trién vong mang tau
LPG do (1) kénh dao Panama cé thé sém hoat dong binh thudng va (2) ty 1é
orderbook/fleet da tang lén 30% trong thang 5/2024.

Ching t6i dua ra khuyé&n nghi TRUNG LAP do thi gia ¢ phiéu da phan anh tuang
déi gia tri ca doanh nghiép. MUc gid muc tiéu cho PVT la 33,100 VND/c6 phiéu,

tiéu la 33,100 VND/c6 phiéu

Tru ng lap duy tri

tuong dudng muc upside 8.7% so v3i gia dong clia ngay 18/06/2024.

D{f liéu giao dich

Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 48.9% % M 3M 6M 12M
Gia muc tiéu 33,100 Y e ' ° 0 —

; GTGD TB 3 thang (ty VND/triéu USD) 138.8/5.5 Tuyét doi 1.7 14.4 31.6 58.7
Téang/giam (%) 8.7% S& hitu nudc ngoai (%) 14.1% Tuong déi 1.6 11.9 14.9 44.4
Gia hién tai (18/06/2024) VND 30,450 C6 dong ldn PVN (51%)

Gid muc tiéu dong thudn VND 30,700
Vén héa thi trudng
N R 10.8/0.4

(nghin ty VND/ ty USD)
DU phéng KQKD & dinh gia’ Gia (LHS) Tuong quan Vnindex (RHS)

U i (VND)
FY-end 2022 2023 2024F 2025F 35,000 60
Doanh sé thuan (ty VND) 9,047 9,556 11,199 12,555

i A o , 30,000 40
L3i/(16) tir HDKD (ty VND) 1,234 1,416 1,668 1,953
Lgi nhuén clia Cb cdng ty me (ty VND) 857 972 999 1,159 25,000 20
EPS (VND) 2,500 2,829 2,806 3,255

< . 20,000 0
Tang trudng EPS (%) 21.6 13.2 -1.0 16.0
P/E (x) 12.1 10.7 10.7 9.3 15,000 -20
P/B (x) 1.3 1.2 1.0 0.9 S
ROE (%) 14.4 13.5 11.2 11.2 ‘o\i‘b\
Ty suét cé tic (%) 0.4 1.6 1.0 1.0

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Kich ban tich cuc

VND 38,100
(Tac nghén tang, gid cudc tang)

Kich ban cd s (Gid muc tiéu)

VND 33,100

Gid hién tai

VND 30,450

Kich ban tiéu cyc

Du phéng Két qua kinh doanh diéu chinh

VND 27,200
(Tac nghén giam, gia cudc giam)

Kich ban co sé:
1) BLNG tau dau thd 2024: 30%
2) BLNG tau hda chat 2024: 21%
3) BLNG tau LPG 2024: 15%

Kich ban tich cuc:
1) BLNG tau dau thd 2024: 32%
2) BLNG tau héa chat 2024: 22%
3) BLNG tau LPG 2024: 17%

Kich ban tiéu cuc
1) BLNG tau dau thd 2024: 28%
2) BLNG tau héa chat 2024: 20%
3) BLNG tau LPG 2024: 13%

(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay dai
2025E 2024E 2025E 2024E 2025E
Doanh thu 12,231 11,199 12,555 1.4 2.6
EBIT 1,856 1,668 1,953 (5.1) 5.2
LNST cdng ty me 1,112 999 1,159 (8.0) 42
Nguon: KBSV udc tinh
Dy phéng ctia KBSV vs. Dy phéng dong thuan
(ty VND, %) Du phéng cia KBSV Du phéng d6ng thuan Chénh léch
2025E 2024E 2025E 2024E 2025E
Doanh thu 12,555 10,457 11,217 7.1 11.4
EBIT 1,953 1,691 1,812 (1.4) 7.8
LNST cOng ty me 1,159 1,194 1,345 (16.3) (13.8)

Nguon: Bloomberg, KBSV udc tinh

*Dy phéng déng thuan: la dy phdéng trung binh clia cdc TCTC dudc Bloomberg téng hgp va tinh toan

Cd cau doanh thu 2023

Hoat dong kinh doanh

B Van chuyén

m KJ thuat FPSO/FSO

Thudng mai & khac

Téng Cong ty C8 phan Van tai Dau khi (PVT) dugc
thanh [8p vao ndm 2002. Téng Cong ty hoat ddng
trong linh vyc cung cap dich vy tau van tai dau
khi, héa chat va céc loai hang héa khéc, cho thué
va quan ly kho néi, va c4c dich vu hé trg khac.
PVT d& phét trién doi tau van chuyén cé quy
md 42 chiéc vdi téng trong tai hon 1.3 triéu DWT,
bao gbm 03 tau chd dau thé, 19 tau chd dau san
pham/hda chat, 14 tau chd LPG, 05 tau hang rdi,
va 01 tau FSO/FPSO.

Ngudn: Bao cdo cdng ty, KBSV
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Ldi nhuan gop tang manh 60.9%

yoy nhd gia cudc tang va dong gép

tU cac tau mdi

Hoat dong kinh doanh
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Doanh thu va |gi nhuén gbp trong 1Q2024 tang manh [an lugt 24.1% va 60.9%
yoy chti yéu nhé gia cudc dinh han van tai dau tho, héa chat/thanh pham va
LPG tang manh va ghi nhdn doanh thu/Igi nhuén tif cac tau mdi nhdn vé ti

2Q2023.
Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q1/2023 Q1/2024 +/-%YoY  3M2023  3M2024  +/-%VYoY chi thich
Doanh thu 2,043 2,536 24.1% 2,043 2,536 24.1%

Van tai 1,666 2,103 26.2% 1,666 2,103 26.2%

K¥ thuat FSO/FPSO 148 151 2.0% 148 151 2.0%

Thudng mai & Khac 228 282 23.7% 228 282 23.7%

Ldi nhuén gép 327 526 60.9% 327 526 60.9%

Van tai 261 449 72.0% 261 449 72.0% Do (1) Gia cudc dinh han van tai dau tho, héa
chat/thanh phdm va LPG tidng manh va (2) Ghi
nhan lgi nhudn tUf cac tau mdi nhan vé ti
2Q2023.

Ky thuat FSO/FPSO 45 58 28.9% 45 58 28.9% BLNG tang ti 30% lén 38%

Thudng mai & Khac 20 19 -5.0% 20 19 -5.0%

Bién lgi nhudn gép 16.0% 20.7% 16.0% 20.7%

Thu nhép tai chinh 90 62 -3L4% 90 62 314%  Giam (i sust tien gl

Chi phi tai chinh 81 139 70.2% 81 139 70.2% Ting du ng vay va l3i sust vay
Lgi nhudn tif céng ty LD, LK 6.8 2.7 -60.3% 6.8 2.7 -60.3%

SG&A 60 80 33.1% 60.1 80.1 33.1%

L3i/ 16 ti hoat ddng kinh doanh 282 372 31.7% 282 372 31.7%

Thu nhap khac 19 14 -26.4% 19 14 -26.4%

Lgi nhudn trudc thué 294 383 30.3% 294 383 30.3%

Lgi nhuén sau thué 240 306 27.5% 240 306 27.5%

LNST cong ty me 182 231 27.0% 182 231 27.0%

Ngudn: Bao cao cdng ty, KBSV
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Pong luc tang trudng cho nam 2024
cht yéu dén tu viéc md rong ddi tau

Mang tau dau thd qudc té ¢ thé bu
dap su suy giam san lugng ndi dia
do NMLD Dung Quat bao dudng

Trién vong mang tau héa
chat/thanh pham van tich cuc cho
giai doan 2024-2025

Mang tau LPG c6 can cin cung cau
tudng ddi can bang trong ndm 2024
nhung d6i mat vdi rui ro trong dai
han

Biéu d6 3. Gia cudc dinh han tau van tai dau thd, dau thanh
pham/héa chét, LPG va hang rdi (USD/ngay)

RESEARCH

Trong nam 2024, 10 tau dudc PVT mua mdi/thué mua trong giai doan 2Q-
4Q2023 sé hoat dong vGi cong suat téi da, gitp tdng cuong [gi nhudn ca nam
cta céng ty. Ching t6i ky vong PVT sé tiép tuc bo sung thém khoang 4 tau, tap
trung vao phan khic chd dau tho va hda chat/xang dau thanh pham do gia
cudc tdt va can can cung cau thuan lgi. Trong béi canh gia tau secondhand
phan khic Aframax va MR dat mUc ky luc trong 5 ndm trd lai day, c6 thé PVT s&
phai uu tién phugng an thué mua dé téi uu hoda chi phi dau tu.

Ching t6i udc tinh san lugng van chuyén dau thé ndi dia ca PVT trong ndm
2024 sé sut giam khoang 17.7% yoy do dgt bao dudng l&n tai nha may loc dau
(NMLD) Dung Quat. M3t khac, chiing tdi van duy tri quan diém tich cuc dai vdi
thi trudng van tai dau thé quéc té. Ngudn cung tau ddu thd van that chat khity
[& orderbook/fleet (don dat hang/tdng s6 tau trén thi trudng) va tang trudng
d6i tau trong ndm 2024 chi dat lan lugt 7% va 1% theo Danish Ship Finance.
BIMCO udc tinh hai trinh trung binh cho tau dau thd cé thé tang 7% yoy trong
nam 2024 do tranh chap tai khu vuc kénh dao Suez. Ching t6i cling khong loai
tril kha nang OPEC+ cd thé bat dau néi long cat giam san lugng tif 4Q2024 va ti
d6 hé trd nhu cau van tai dau thé trong ndm 2025.

Chding téi cling duy tri quan diém tich cuc cho mang van tai héa chat/xdng dau
thanh pham cda PVT cho ndm 2024. Ty |é orderbook/fleet d3 tang manh tu
10% tu thang 5/2023 1én mUc 14% trong thang 5/2024, nhung tang trudng doi
tau nam 2024 dy kién chi dat khoang 2% yoy. Tudng tu van tai dau tho, tau hda
chat/xdng dau thanh pham ciing [a mo6t phan khic duge hudng [gi manh mé
nhat tif cang thang tai Suez. BIMCO du bdo tang trudng nhu cau tonne-miles
nam 2024 sé dat 5%, trong d6 tang trudng hai trinh trung binh cho va khéi
lugng van chuyén [an lugt dat 4% va 1% yoy.

Xét riéng trong ndm 2024, ching t6i cho rang thi trudng tau LPG dang & muic
kha can bang khi (1) hai trinh gia tang do tic nghén tai Panama va Suez va
(2)nhu cau nhap khau LPG cla khu vuc chau A (chii yéu 13 An D6 va Trung
Qudc) duy tri & miic cao c6 thé hap thu dugc toc d6 gia tang doi tau toan cau.
Trong dai han, chiing tdi van tudng ddi than trong khi danh gid trién vong
mang tau LPG do (1) kénh dao Panama c6 thé s6m hoat dong binh thudng trd
lai do myc nudc gia tang va (2) ty |é orderbook/fleet da tang ti mdic 20% tai
thang 5/2023 |én 30% trong thang 5/2024.

Biéu d6 4. So sanh cung cau thi trudng cho thué mot sé phan
khic tau trong ndm 2024

Aframax (Dau tho)

MR (Thanh pham)

B % Tau dat hang/Tong s6 tau B Téng trudng cung 2024

Tang trudng cau 2024

VLGC (LPG Supramax (Hang rdi
( ) P ( g i) 40.0%
80,000 30%
30.0%
60,000
40,000 —_— 20.0% 14%
’ : 204 3% 3%
P S S S
8338888388843 0.0%
F 3 % S §S S F oo S S ST LPG (cbm) Xangdau/hoa Dau tho (dwt) Hangrdi (dwt)
o o o — — o o o o — — o o Chat(dwt)

Ngudn: Bloomberg, KBSV

Ngudn: Danish Ship Finance, KBSV
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Bang 5. Dy phéng Két qua kinh doanh
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Du phdng két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 9,556 11,199 17.2% 12,555 12.1%
7,667 9,375 22.3% 10,786 15.1%
Gia dinh (1) gid cudc dinh han trung binh mang van tai
Van tai dau thd, hda cht/thanh phdm tang trung binh 10% yoy;
gia cudc LPG di ngang; (2) ghi nhan doanh thu ca ndm cho
cac tau mua tUr 2023 va (3) mua/thué mua thém 5 tau méi.
K§ thuat FSO/FPSO 599 612 2.2% 623 1.7%
Thudng mai & Khéc 1,290 1,212 -6.0% 1,146 -5.4%
Lgi nhun gop 1,839 2,094 13.9% 2,455 17.2%
1,560 1,816 16.4% 2,179 20.0%  Chut yéu van dén ti mang van tai hang long (dau tho, dau
Van tai thanh phdm/hda chét, LPG). Mang hang rdi ky vong sé
thoét 6.
K§ thuat FSO/FPSO 227 232 2.2% 236 1.7%
Thudng mai & Khéc 52 46 -11.5% 40 -13.0%
Bién loi nhudn a6 19.2% 18.7% 19.6% Giam BLNG mang dau thé tif 32% xuéng 30% theo KQKD
¢ én gop 102024
Thu nhap tai chinh 371 321 -13.5% 337 5.0%
Chi phi tai chinh 466 483 3.6% 537 112%  Gia dinh vay 70% capex dau tu tau méi
0, 0,
Lgi nhudn tif céng ty LD, LK 8 3 0-4% 3 0.0%
SG&A 423 426 0.7% 502 17.8%
0/ 0,
Li/ 16 tuf hoat déng kinh doanh 1,349 1,534 13.7% 1,781 16.1%
Thu nhap khéc 202 0 N/A 0 N/A  N@m 2023 phat sinh thu nh3p ban tau cii
LGi nhuan trudc thué 1,549 1,534 -0.9% 1,781 16.1%
LGi nhusn sau thud 1,222 1,212 -0.8% 1,407 16.1%
LNST cong ty me 972 999 2.7% 1,159 16.0%
Bin LNST 10.2% 8.9% 9.2%

Ngudn: Bao cao cdng ty, KBSV
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binh gia

Khuyén nghi TRUNG LAP, gia muc Chung t6i st dung phudng phap chiét khdu dong tién ctia doanh nghiép (FCFF)

tiéu [a 33,100 VND/cd phiéu dé dinh gia c6 phi€u PVT nham phan anh lugng vén dau tu phuc vu hoat dong
md rong doi tau clia cOng ty trong giai doan 2024-2028. Chung t6i dua ra
khuyé&n nghi TRUNG LAP cho PVT vdi mic gia muc tiéu la 33,100 VND/c8 phiéu,
tuong dudng mic upside 8.7% so v3i gia dong clfa 30,450 VND/c6 phiéu ngay
18/06/2024. Chiing t6i danh gia trién vong ctia PVT van tich cuc trong ndm 2024
nhung thi gid c& phiéu da tang manh 15% ké tif ddu ndm va da phan anh tuong
déi gia tri cia doanh nghiép.

Bang 6. Gia dinh mé hinh dinh gia FCFF

L&i suat phi rairo 5.0% Gid tri hién tai cta gia tri dai han (Ty VND) 11,410
Phan bu rdi ro 8.2% Téng gid tri hién tai giai doan 2024-2028 4,114
Beta 1.2 Téng gia tri hién tai 15,524
L&i sudt binh quan 7.0% Cong: Tien & dau tu ngan han 5,005
Thué suit 20.0% Trit: NG gop -6,314
Chi phivén binh quan 12.4% Trit: Lgi ich CDTS -2,433
Tang trudng dai han 1.5% Gia trj VCSH 11,782
S6 lugng cd phiéu dang luu hanh (triéu cé phiéu) 356.10
Gia trj VCSH/c8 phi€u (VND) 33,100
Gid hién tai (18/06/2024) 30,450
Upside 8.7%
Ty suat cd tic 1.0%
Téng mucsinh (G 9.7%

Nguon: Bloomberg, KBSV

Bang 7. Tudng quan P/B va ROE cla PVT giai doan 2019-2024

P/B Trung binh 5 ndm =====-- +1 D3 léch chudn ------- - 1 D4 léch chuan
+2 Do léch chuan -2 Do léch chuan ROE
%
2 T 20
1.8
16 18
14 16
1.2
1 14
0.8
06 12
04 1 10
0.2 +
0 L L L L L L L L L N L L L L N L L L L N L L L L L L 3

9 WO W WO DR DDDD DD DD DD DD DD DD DD
AR R AR R R R O S SR S S PR R S LR o A L LR A o O R N R SR I AR
R O N A A R M A A R A R A R R R M AR AP MR A MEU A

Nguon: Bloomberg, KBSV
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PHU LUC
PVT - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 9,047 9,556 11,199 12,555 TGNG CONG TAI SAN 14,251 17,489 19,836 22,633
Gi4 vén hang ban 7,392 7,717 9,105  -10,100 TAI SAN NGAN HAN 6,286 6,297 7,108 7,519
L&i gop 1,655 1,839 2,094 2,455 Tién va tuong dudng tién 1,794 979 800 556
Thu nhp tai chinh 221 371 321 337 Gia tri thuan dau tu ngén han 2,707 3,486 4,205 4,656
Chi phi tai chinh -314 -466 -483 -537 Cac khoan phai thu 1,377 1,194 1,506 1,689
Trong dé: Chi phi ldi vay -214 -355 -367 -408 Hang ton kho, rong 179 233 192 213
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 25 28 28 28 TAI SAN DAI HAN 7,965 11,192 12,728 15,114
Chi phi ban hang -13 -13 -13 -13 Phai thu dai han 135 162 162 162
Chi phi quan ly doanh nghiép -408 -410 0 -489 Taisan cé dinh 7,260 10,088 11,624 14,010
L3&i/(16) tt hoat déng kinh doanh 1,166 1,349 1,947 1,781 Tai san d& dang dai han 22 5 5 5
Thu nhap khéc 309 55 0 0 Dau tu dai han 0 0 0 0
Chi phi khac 21 6 0 0 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 288 49 0 0 NG PHAI TRA 6,238 8,460 9,045 10,148
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 3,055 3,392 3,521 3,557
L3i/(16) rong trudc thué 1,454 1,398 1,947 1,781 Phai tra ngudi ban 812 794 994 1,114
Chi phi thué thu nhap doanh nghiép -301 -327 -322 -374 Ngudi mua tra tién trudc 25 52 52 52
L&i/(16) thuan sau thué 1,156 1,222 1,212 1,407 Vay ngan han 1,099 1,388 1,317 1,233
Lgi ich cta cé déng thiéu s 299 249 213 248 Ng dai han 3,182 5,067 5,524 6,591
Lgi nhuan clia C6 dng cua Cong ty me 857 972 999 1,159 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat ddng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 2,591 4,540 4,997 6,064
Ty suat [¢i nhudn gop 18.3% 19.2% 18.7% 19.6% VON CHU S HUU 8,014 9,030 10,823 12,545
Ty suat EBITDA 26.9% 29.0% 30.3% 31.6% Vén gép 3,237 3,237 3,561 3,561
Ty suat EBIT 13.6% 14.8% 14.9% 15.6% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 16.1% 16.2% 13.7% 14.2% L&i chua phan phai 1,489 1,837 3,093 4,567
Ty suét |&i hoat dong KD 12.9% 14.1% 17.4% 14.2% V&n Ngan sach nha nudc va quy khac 1,276 1,736 1,736 1,736
Ty suat lgi nhudn thuan 12.8% 12.8% 10.8% 11.2% Lgi ich ¢ déng khdng kiém soat 2,012 2,220 2,433 2,681
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 1,457 1,549 1,534 1,781 Chi s6 dinh gia
Khau hao TSCD 1,195 1,354 1,727 2,017 P/E 121 10.7 10.7 9.3
L&i/(18) tt hoat ddng dau tu -339 0 0 0 P/E pha lodng 12.1 10.7 10.7 9.3
Chi phi ldi vay 214 355 367 408 P/B 13 12 1.0 0.9
L&i/(16) trudc nhiing thay dai vén luu déng 2,645 2,919 3,628 4,206 P/S 1.2 11 1.0 0.9
(Tang)/giam cac khoan phai thu 46 65 -312 -183 P/Tangible Book 1.3 1.2 1.0 0.9
(Tang)/giam hang tén kho -37 -23 41 221 P/Cash Flow 4.9 6.3 3.7 3.2
Téang/(giam) cac khoan phai tra 81 92 200 120 Gia tri doanh nghiép/EBITDA 6.0 6.5 5.5 5.1
(Tang)/giam chi phi tra trudc -11 -435 0 0 Gia tri doanh nghiép/EBIT 11.9 12.6 112 103
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -539 -928 -689 -782
Luu chuyén tién té rong tif cac hoat ddng san " .
st kinh doanh 2,172 1,699 2,868 3,340 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -1,661 -4,186 -3,247 -4,380 ROE% 14.4% 13.5% 11.2% 11.2%
Tién thu dugc tif thanh ly tai san ¢d dinh 389 74 0 0 ROA% 8.1% 7.0% 6.1% 6.2%
Tién cho vay hodc mua céng cu ng -4,079 -4,486 -3,676 -3,676 ROIC% 11.8% 9.8% 9.9% 9.9%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 3,164 3,714 3,676 3,676 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 15 13 1.4 15
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 1.9 17 1.9 1.9
C4 tiic va tién |3i nhan dugc 166 284 284 284 Ty sudt thanh toan hién thgi 2.1 1.9 2.0 21
Luu chuyén tién té rong tif hoat dong dau tu -2,020 -4,600 -3,327 -4,460 V6n vay dai han/Vén CSH 0.3 0.5 0.5 0.5
Tién thu tif phat hanh cé phiéu va vén gép 0 58 0 0 Vén vay dai han/Téng Tai san 0.2 0.3 0.3 0.3
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.1 0.2 0.1 0.1
Tién thu dudc cac khoan divay 1,489 3,565 2,202 2,982 Vén vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -1,090 -1,368 -1,816 -1,999 Cdng ng ngan han/Vén CSH 0.4 0.4 0.3 0.3
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.2 0.2 0.2 0.2
C8 tifc da tra -40 172 -107 -107 Téng cong ng/Vén CSH 08 0.9 08 08
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.5 0.5 0.4
Luu chuyén tién té tif hoat dong tai chinh 359 2,082 279 876 Chi s6 hoat dong
Luu chuyén tign thuan trong ky 511 -818 -180 244 hé:: $6 quay vong phai thu khich 6.5 74 8.3 7.9
Tién va tudng dudng tign dau ky 1,283 1,794 980 800 Hé 56 quay vong HTK 46.1 375 429 49.9
Tiénva tuong dudng tién cudi ky 1,794 980 800 556 Hé 6 quay vong phaitré nha cung 12.7 119 125 119
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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