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Nhiéu hop dong cho thué gian khoan bi tri hoan.

Cap nhat Pai héi C6 dong 2020:

PV Drilling Il khéng tiép tuc thwc hién hop déng véi Petronas nhu ké hoach
ma tri hodn hop déng dén dau nam 2021.

PV Drilling Ill ¢6 chién dich khoan 2 nd&m cho Repsol Malaysia t&i cudi nam
2020 nhung hién Repsol cling tri hoan thdi gian dén cudi nd&m 2020. Tuy
nhién, PV Drilling lll d4 kip th&i c6 hop ddng khoan dau cho Campuchia trong
nta cudi ndm 2020.

PV Drilling V Brunei Shell Petroleum Company Sdn Bhd (BSP) tri hoan hop
déng t&i thang 7/2021 véi mire dén bu théa thuan la 1.5 triéu USD.

PV Drilling 11 c6 hop ddng tai Algeria tr Q2/2020. Tuy nhién, chinh phu
Algeria da y&u ciu dirng tat ca cac dw an khi tinh trang dich bénh dién bién
phtrc tap.

Vé ké hoach thoai vén, PVN c6 ké hoach dén hét nam 2020 sé ha murc sé
htu xudéng con 31%. Tuy nhién, do con nhiéu tha tuc phirc tap, PVN ciing kha
than trong trong viéc thoai vén. Vé ké hoach cb tirc, PVD c6 ké hoach chia cd
tirc bang cd phiéu 10% n&m 2020.

Két qua kinh doanh Q1/2020: Tuy gia dau giam manh do anh hwéng dich
bénh nhwng doanh thu thuan Q1/2020 ctia PVD van dat 1,675 ty VND (+84.2%
YoY) véi loi nhuan sau thué dat 16.2 ty VND (bién lgi nhuan dat 1%) do céc
hop ddng cho thué dan khoan dau da dworc ky két tiy truéc.

DPong lwe tang trwéng: PVD hién dang la don vi cung cap dich vu khoan va
ky thuat giéng khoan duy nhét trong nwéc va uy tin tai khu vuwc Ddng Nam A
v&i thi phan chiém hon 50% trong nwéc va hoat dong & nwéc ngoai nhw thué
gian khoan quéc té nhw Malaysia, Brunei, Algeria.

Hién cac gian khoan Jack-up PV Drilling I, PV Drilling Ill, PV Drilling VI déu da
ky két cac hop ddng én dinh dén hét ndm 2020, chi PV Drilling Il chwa cé hop
dong ky két. Trong khi do, gian khoan nwéc sau PV Drilling V da ky két hop
ddng dai han vé&i Shell Brunei Petroleum ké tir thang 7/2021, kéo dai 6 ndm
va gia han hop déng tlly chon 4 nam tiép theo sau d6. Trong ndm 2021, chiing
tdi ky vong PVD sé& c6 cac hop déng mai khi gia dau phuc hdi va dich bénh
dwoc kiém soat hoan toan.

PVD ciing c6 ké hoach thwc hién céc dich vu khac cho PVN nhw Dich vu k§
thuat khoan va hé tro cong tac khoan, cac dich vu xt Iy bé, giéng khoan, cung
cap ngudn nhan lwc chuyén mén, kiém tra dworng 6ng dan dau, va nhiéu dich
vu khéac cé lién quan dén cong nghiép dau khi.

Dinh gia & khuyén nghi: Ngoai cac gian khoan bi tri hodn nhuw trén, gia dinh
cac hop ddng khoan con lai sé& dwoc thwe hién dung thoi han, ching téi wéc
tinh doanh thu PVD dat 3,058 ty VND (-30%), LNST dat 68 ty VND (-12.9%
YoY). Bang phuong phap EV/EBITDA va P/B, ching tdi wéc tinh than trong
gia tri hop ly ctia PVD la 10,500 VND/c phiéu, tang 0.6% so v&i mrc gia hién
tai. Do d6, khuyén nghi GIU dbi véi cb phiéu nay.

F T 8 YR 2I 8RS8z = X ) .
g ¥ r @a N 2 ¥ Rui ro: (1) Dich bénh Covid-19 chwa duoc kiém soat; (2) Bién dong gia dau;
(3) Canh tranh ttr cac doi thu trong nganh; (4) Rui ro phap ly; (5) Rui ro ty gia.

Ngudn: PHFM

2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 5,360 3,891 5,500 4,368 3,058
LNST (ty VND) 186 36 173 172 68
EPS (VND) 224 74 396 304 163
Tang trwdng EPS (%) -95% -67% 435% -23% -47%
Gia tri sb sach (VND) 35,198 35,191 36,176 33,169 33,029
P/E 89 202 40 55.92 66.11

C6 tire tién mat (%) 0% 0% 0% 0% 0%

(Ngudn: PHFM)
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Tinh hinh kinh doanh cua PVD

Doanh thu nam 2019 ctia PVD dat 4,368 ty VND (-20.6% YoY), loi nhuan sau thué dat 172.2 ty VND (-1.07% YoY).
Doanh thu thuadn Q1/2020 dat 1,675 ty VND (+84.2% YoY), loi nhuan sau thué dat 16.2 ty VND, bién lgi nhuan dat 1%
do cac hop ddng cho thué dan khoan dau da duoc ky két tir trwde véi 4 gian khoan Jack-up PV Drilling 1, 11, VI) déu c6
viéc lam, gian khoan nwéc sau TAD (PV Drilling V) hién da c6 hop déng va bat dau lam viéc tir thang 72021.

Tuy nhién, PVD chiu anh huéng trong dai han khi cac cong ty hoat déng khai thac dau gidm ho&c ngirng han cac hoat
dong khoan dau néu gia dau giam sau kéo dai trong théi gian dai, gia cho thué gian khoan va céc dich vu ky thuat giéng
khoan gidm sut, cling nhw canh tranh gay gét khi sb lwong gian khéng cé viéc tang 1&n sé& tac dong manh dén doanh thu
clia céc codng ty hoat ddng thwong ngudn nhw PVD.

Két qua kinh doanh PVD (ty VND) Doanh thu (triéu USD) va bién lgi nhuan gop
Nguén: PVD, PHFM theo mang ctia PVD nam 2019
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PVD hién dang la don vi cung cép dich vu khoan va ky thuat giéng khoan duy nhét trong nwéc va c6 uy tin tai khu v
Déng Nam A véi thi phan chiém hon 50% trong nwéc va dinh hwéng tang lén 70-80% trong giai doan 2021-2025. Nhé
nang lwc may maoc thiét bi hién dai va doi ngd k§ sw, cdng nhan lanh nghé, PVD da c6 cac hop dbng cho thué gian khoan
quéc té nhu Malaysia, Algeria, Brunei.

PVD s& hiru doi ngii gian khoan hién dai mang tdm c& khu viwc véi 4 gian khoan bién tw nang thé hé méi (Jack-up), 1
gian khoan tiép tro ntra ndi ntra chim (TAD) va 1 gian khoan dat lién, ngoai ra, PVD con thué thém 3 gian khoan ty nang
dé phuc vu nhu cau khoan cla déi tac. Hién cac gian khoan Jack-up (PVDrilling I, PV Drilling Ill, PV Drilling V1) déu da
ky két cac hop déng 6n dinh dén hét nam 2020. Trong khi dd, gian khoan PVD TAD (PV Drilling V) gian khoan nwéc sau
da ky két hop ddng dai han véi Shell Brunei Petroleum ké tir thang 7/2021, kéo dai 6 ndm va gia han hop dong tiy chon
4 n&m tiép theo sau do. Cu thé:

- Gian khoan PV Drilling | dwgc déng theo mau thiét ké tiéu chuén cla cong ty Keppel Offshore & Marine cho
thé hé méi nhéat ciia dan tw nang véi do sau day bién 1a 90m, dan cé kha nang thi céng giéng khoan cé dd sau
25,000 ft (7,600m chiéu sau khoan) va cling ltc c6 thé c6 110 ngwdi lam viée trén gian. Gian dwoc dwa vao hoat
dong tir thang 3/2007. Hién dang khoan cho Hibiscus Malaysia vé&i hop ddng két thic vao cudi ndm 2020.

- Gian khoan PV Drilling Il v&i d6 sau day bién I&n nhat 1& 121.9 m, cé kha nang thi cong giéng khoan cé d6 sau
dén 30,000 ft (9,144m chiéu sau khoan) va cling lic cé thé c6 120 ngwdi cling tham gia lam viéc truc tiép trén
gian. Gian duwoc dwa vao hoat dong t&r quy 3/2009. Nam 2019, PV Drilling 2 ¢c6 chién dich khoan cho Petronas
(Malaysia) tuy nhién, Petronas da kéo dai thoi diém bat dau hop ddng qua ndm 2021. Dan PV Drilling Il da dwoc
kéo vé Viing Tau va hién PVD dang tim kiém hop déng cho PV Drilling Il cho ndm 2020.

- Gian khoan PV Drilling ll v&i d6 sau day bién I&n nhat 1a 121.91 m, c6 kha nang thi cong giéng khoan cé dd
sau 30,000 ft ( 9,144m chiéu sau khoan) va cling ltc c6 thé dén 110 ngudi cung lam viéc trén gian. Gian dwoc
dwa vao hoat déng tlr Q4/2009. Nam 2019, PV Drilling 1l ¢6 chién dich khoan cho Sapura OMV, sau d6 tr& vé
Viét Nam va khoan 70 ngay cho Céng ty Dau khi Viét Nhat (JVPC). PV DRILLING Il c6 chién dich khoan 2 nam
cho Repsol Malaysia t¢i cudi ndm 2020. Do tinh hinh gia dau gidam manh, Repsol ciing tri hoan thoi gian dén
cubi ndm 2020, tuy nhién, PVD da c6 hop déng khoan dau cho Campuchia trong nira cubi ndm 2020.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i TraE 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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- Gian khoan PV Drilling V 1a gian khoan nwéc sau (TAD) la thé hé gian khoan hién dai nhat hién nay vé thiét ké
gian khoan tiép tro niva ndi nva chim (TAD). PV Drilling V 1a gian khoan dau tién trén thé gi¢i (’ng dung cong
nghé cao dé khoan cac giéng khoan nhiét d6 cao ap suat cao véi cong suét thiét bi chdng phun (BOP) duoc
thiét ké voi 4p suét lam viéc 1&n téi 15,000 psi, 1a gian khoan TAD dau tién cé tai trong clta thap khoan lén t&i
1,500,000 Ibs nén cé thé thwc hién dwoc cac giéng khoan dén dd sau 30,000 (9,100m) véi do sau muc nuwéc
bién c6 thé hoat ddng 1&n dén 4,000 ft (1,200m). PVD Drilling V ndm 2019 khéng c6 hop ddng va chi ndm bo.
Tuy nhién, thang 9/2019, PVD da ky hop déng cung cap gian khoan TAD PV Drilling V v&i Brunei Shell Petroleum
Company Sdn Bhd (BSP), hop ddng da ky cé thdi han 6 ndm, véi 2 1an tly chon gia han véi mdi lan 1a 2 nam,
bat dau tlr 01/04/2021 dé phuc vu cho chwong trinh khoan ctia BSP tai Brunei (v&i gia thué gian khoan 14 90,000
USD/ngay). Tuy nhién, Brunei Shell Petroleum ciing da thuwong lwong bét dau hop déng tir cubi thang 7/2021
do tinh hinh gia dau gidam manh v&i mac bdi thwdng hop dbng thda thuan 1a 1.5 triéu USD. Viéc phuc hdi lai
gian khoan cling mét kha nhiéu chi phi khi gian PV Drilling V d& khéng hoat dong trong théi gian dai. PVD dyw
tinh chi phi khoang 7 triéu USD dé sira chira va bdo dwdng, 12 triéu USD dé khéi dong lai gian khoan, wéc tinh
khodng 19-20 triéu USD dé bat diu giao cho Brunei di vao hoat dong.

- Gian khoan PV Drilling VI: Gian khoan tw nang thé hé méi nhat c6 thé khoan dén 9,000m & mirc nwédc sau toi
da 121m. D4 c6 viéc lam dén hét thang 3/2021 véi hop ddng khoan cho Rosneft Viét Nam.

- Gian khoan dat lién PV Drilling 11 dwoc thiét ké va déng méi béi cong ty HONGHUA (Trung Quéc), gian co
kha nang thi cong giéng khoan I&n t&i 23,000 ft (7,000 m chiéu sau khoan). Gian khoan PV Drilling 11 thi céng
cac giéng khoan phaét trién tai Algeria tir Q2/2020. Tuy nhién, chinh pha Algeria da yéu cau dirng tat ca cac dw
an va dwa cac cong nhan Viét Nam vé nuwéc khi tinh trang dich bénh dién bién phire tap.

- Céc gian khoan thué dang thuwc hién cac chién dich khoan cho khach hang tai Viét Nam 1a IDUN, HAKURYU-
11, trong d6 gian HAKURYU-11 va IDUN bét dau hoat dong tai Viét Nam tir thang 11/2019 va gian SAGA ti
thang 02/2020.

PVD ciing c6 ké& hoach thwc hién cac dich vu khac cho PVN nhw Dich vu k¥ thuat khoan va hd tro cong tac khoan, cac
dich vu lam xt ly bé, giéng khoan, cung c&p ngudn nhan lwc chuyén mén, kiém tra dwérng dng dan dau, va nhiéu dich
vu khéc ¢ lién quan dén cdng nghiép dau khi.

Chi tiét dinh gia va khuyén nghi:
Kich ban gia dau 35 USD/thung

V&i mire gid dau 35 USD/thiing, gid dinh cac cong ty khai thac dau khi sé khéng hay/tri hodn thém cac hop dong da ky
két cling nhu khong thuong lwong lai gia ca cac hop ddng cia PVD, wéc tinh doanh thu sé gidm 30% so véi nam trudc,
dat 3,058 ty VND, LNST dat 68 ty VND (-61%) do anh huéng cla cac hop ddng da bi tri hodn dén ndm 2021 méi cta
Repsol va Petronas (Malaysia) nhw da trinh bay & trén. Dwa trén phwong phap EV/EBITDA va P/B, ching téi wéec tinh
murc gia hop ly cha cb phiéu PVD sé vao khoang 10,500 VND/cb phiéu, ting 0.6% so véi mirc gia hién tai. T d6 dwa
ra khuyén nghi GIU cho ¢ phiéu nay.

EV/EBITDA trung binh nganh 6.8 P/B trung binh nganh 0.51
EBITDA (ty VND) 481 Vén chi s& hiru 13,968
EV (ty VND) 3,273 Sé ¢b phiéu lwu hanh (tr CP) 421
S6 ¢b phiéu lwu hanh (tr CP) 421 Gié tri sb sach (VND) 33,169
Gia muc tiéu (VND) 7,772 Gia muc tiéu (VND) 16,916
Phwong phap EV/EBITDA (70%) 7,772
Phuwong phap P/B (30%) 16,916
Gia muc tiéu(VND) 10,515
Gia hién tai (VND) 10,450
Tang/giam 0.6%

(Nguén: PVD, PHFM)
Kich ban gia dau 25 USD/thung
V6&i mire gia diu 25 USD/thung, gia dinh cac codng ty khai thac dau khi c6 thé sé hay/ tri hodn thém cac hop ddng da ky
két néu tinh hinh gia dau gidm sau, cac hop ddng ctia PV Drilling I/ PV Drilling 11l c¢é thé bi hodn trong quy 4/2020. Uéc
tinh doanh thu PVD gidam 50% YoY dat 2,184 ty VND, LNST dat -32 ty VND. Dwa trén phwong phap EV/EBITDA va P/B,
chung téi wéc tinh mire gia hop ly cta ¢ phiéu PVD sé& vao khodng 9,400 VND/cd phiéu, gidm 10.1% so v&i mic gia
hién tai. T d6 dwa ra khuyén nghi BAN cho cé phiéu nay.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i g @
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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EV/EBITDA trung binh nganh 6.8 P/B trung binh nganh 0.51
EBITDA (ty VND) 382 Vén chi s& hiru 13,968
EV (ty VND) 2,596 S6 cb phiéu Iwu hanh (tr CP) 421
S6 ¢6 phiéu lwu hanh (tr CP) 421 Gia tri s6 sach (VND) 33,169
Gia muc tiéu (VND) 6,165 Gia muc tiéu (VND) 16,916
Phuwong phap EV/EBITDA (70%) 6,165
Phwong phap P/B (30%) 16,916
Gia muc tiéu(VND) 9,391
Gia hién tai (VND) 10,450
Tang/giam -10.1%

(Ngudn: PVD, PHFM)
Kich ban gia dau 45 USD/thung

V&i mire gia dau 45 USD/thuing, gid dau phuc hdi nhanh chéng sé gitp thj trwéng gian khoan hoat ddng séi dong tré lai.
Trong trwdng hop cac gian khoan PV Drilling 1l ¢é thé tim dwoc viéc 1am trong ndm 2020, gian PV Drilling V sé khoan
dang nhw thoi han, gian PV Drilling 11 sé hoat déng tr& lai & Algeria. U'¢c tinh doanh thu PVD dat 4,150 ty VND (-5%
YoY), LNST dat 159 ty VND (-7.4%). Dwa trén phuong phap EV/EBITDA va P/B, chung t6i wéc tinh mirc gid hop ly cia
cb phiéu PVD sé vao khoéng 11,550 VND/cé phiéu, tdng 10.5% so vé&i mire gid hién tai. Tl d6 dwa ra khuyén nghi MUA
cho cb phiéu nay.

EV/EBITDA trung binh nganh 6.8 P/B trung binh nganh 0.51
EBITDA (ty VND) 573 Vén chi s& hiru 13,968
EV (ty VND) 3,896 Sé ¢b phiéu lwu hanh (tr CP) 421
Sé c6 phiéu Iwu hanh (tr CP) 421 Gia tri s6 sach (VND) 33,169
Gia muc tiéu (VND) 9,251 Gia muc tiéu (VND) 16,916
Phwong phap EV/EBITDA (70%) 9,251
Phuwong phap P/B (30%) 16,916
Gia muc tiéu(VND) 11,551
Gié hién tai (VND) 10,450
Tang/giam 10.5%

(Nguén: PVD, PHFM)
Rui ro:
Gia dau sut gidam manh trong th&i gian qua do anh hwéng béi dich bénh, 1am gia tang khé khan, rdi ro cho ca nganh dau
khi cling nhw cac codng ty hoat khau thwong ngudn, tim kiém tham do va khai thac dau khi. Néu tinh hinh gia dau khoéng
phuc héi tich cuc trd lai, hoat ddng ctia PVD c6 thé sé bj anh hwdng manh sau ndm 2020 khi cac hop ddng thué cac
dan khoan Jack-up hét han. PVD sé& dbi mat v&i nhirng khé khan trong viéc tim kiém nhirng hop déng mai véi mie gia
thué tét khi gia dau gidm, viéc khai thac dau khéng dwoc dau tw khi cac cdng ty khai thac dau cét gidm Capex trong cac
nam téi.
Hoat déng kinh doanh ctia PVD hién tai phu thudc nhiéu vao thj trwéng Malaysia (cac gian khoan PV Drilling I, 1I, 1ll déu
c6 cac hop ddéng & Malaysia), trong khi sb lwong cdng viéc trong nwéc kha thap. Khi tinh hinh kinh doanh dau khi néi
dia g&p nhiéu kho khan, chinh phi Malaysia cé thé sé ap dat cac rao can dau tw nwéc ngoai vao thi trudng dau khi noi
dia dé bao vé céac tap doan dau khi trong nwéc, anh hwdng dén tinh hinh kinh doanh cta PVD.

PVD con chju s canh tranh gay gét tlr cAc cong ty cho thué gian khoan khéac trong khu vic ciing nhw trén toan thé gidi.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwoc cong ty

PV Drilling hoat déng trong linh vwe cung cép gian khoan, dich vu k¥ thuat vé khoan va
giéng khoan, dich vu cung (rng nhan lyc trong linh viec khoan va giéng khoan dau khi
(ngoai khoi I&n trén dét lién). Hon mot thap ky qua, PV Drilling d& c6 nhitng buwdc phat
trién manh mé, tr& thanh moét trong nhirng Tong Cong ty hang d4u trong Tap doan Dau
khi Viét Nam, mét nha thau khoan va cung cap dich vu giéng khoan uy tin trén thi tru’o’ng
PV Drilling sé& tiép tuc phat trién dich vu khoan tai nhirng viing blen sau hon va & thi
trwong ngoai nwéc nham phuc vu hoat déng tim kiém, khai thac nguén ndng lwong dau
khi cho Viét Nam va thé gidi.

PVD hién dang Diéu hanh céac gian JU |a thé manh cla xi nghiép diéu hanh khoan, dwoc
van hanh béi ddi ngl nhan vién kinh nghiém va tan tam, tat ca cac gian JU da gitr dwoc
hiéu suat an toan tuyét dbi ( Zero LTI) t&r nhitng ngay dau dwa vao hoat déng. Bé&n canh
do, véi hiéu suat hoat dong trén 98%, cac gian JU da cé nhivng déng gop quan trong vao
nhirng thanh céng cho céc chién dich khoan ctia khach hang, an toan, hiéu qua.

Pham vi cung cép gian khoan ra thi trwéng thé gi¢i, Tdng cong ty cd phan khoan va dich
vu khoan dau khi PV Drilling da tién hanh déng méi va khanh thanh gian khoan dét lién
PV Drilling 11 va tién hanh khoan tham do, khai thac cho nha thau Groupement Bir Saba
tai Algeria. Gian duwoc thiét ké va trang bi may méc chuyén dung dé khoan nhirng giéng
c6 &p suét via cao trong diéu kién thoi tiét khac nghiét ctia sa mac

Gian khoan PV DRILLING V ctia PVD la gian khoan TAD thir 8 trén thé gidi va |a thé hé
gian khoan TAD hién dai nhat hién nay véi Model SSDT 3600 E HP. Day la thé hé gian
khoan TAD dwoc (rng dung nhiéu tinh nang vwot trdi, cdng nghé cao so v&i cac gian
khoan tiép tro hién hiru.

Qua trinh ting vén diéu 1é

Qua trinh tang von diéu 1& (ty VND)
Ngubn: PVD, PHFM
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Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.



Bao cao cap nhat | PvD

Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A 2019A 2020F
Doanh thu thuan 5,360 3,891 5,500 4,368 3,058
Gia vén hang ban (4,528) (3,699) (5,103) (3,918) (2,829)
Lgi nhuan gop 832 192 397 450 229
Chi phi ban hang (28) (19) (13) 17) @)
Chi phi QLDN (643) (569) (285) (397) (278)
Loi nhuan tv HBDKD 161 (396) 100 37 (56)
Loi nhuéan tai chinh 194 198 190 165 116
Chi phi lai vay (190) (193) (170) (158) (166)
Loi nhuan truéc thué 268 151 233 189 77
Loi nhuan sau thué 186 36 173 172 68
LNST cda co dong 129 45 197 184 68

Coéng ty me

Can doi ké toan

Tai San Ngan Han 6,817 6,284 5,674 5,705 5,986
tTK';]” va trong duong 2,783 1,803 2,265 1,890 2,078
pau turtaf chinh ngan 1,678 2,148 1,012 1,033 1,054
Phai thu ngan han 1,527 1,552 1,613 1,907 1,964
Hang ton kho 795 754 760 835 861
Tai san ngén han khac 35 26 25 39 30
Tai San Dai Han 16,325 15,533 15,330 15,187 17,399
Phai thu dai han 17 19 15 15 17
Tai san cb dinh 15,576 14,821 14,462 13,936 16,026
Chi phi xay dwng d& 58 37 64 o8 31
dang

E:: twr tai chinh dai 623 559 678 1,051 1,156
Tai san dai han khac 52 97 110 157 170
Téng cong tai san 23,144 21,817 21,005 20,892 23,385
No phai tra 9,667 8,345 7,154 6,923 7,156
No ngan han 3,246 3,905 2,800 2,862 2,948
No dai han 6,421 4,439 4,354 4,061 4,207
Vén chl sé hiru 13,475 13,473 13,850 13,968 16,229
Vén diéu 1& 3,833 3,833 3,833 4,215 4,215
Téng ngudn vén 23,143 21,817 21,004 20,892 23,385

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e G
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Lwu chuyén tién té

Lwu chuyén tién thuan

& HB Kinh doanh 1,056 118 167 -72 492
Lwu chuyén tién thuan

& HB D tup -787 -356 1,141 -223 -268
Lwu chuyén tién thuan

0 HB T4 chinh -998 -750 -927 -82 -36
Lwu chuyén tién thuan

trong ky (729) (988) 381 (378) 188
Tien & twong duong 3,496 2783 1,803 2,265 1,890
tien dau ky

Tien & tuong duong 2,783 1,803 2,265 1,890 2,078
tien cudi ky

Chi sé tai chinh (%) 2016A 2017A 2018A 2019A 2020F
Tang trwéng

Doanh thu -62.9% -27.4% 41.4% -20.6% -30.0%
Loi nhuan sau thué -89.4% -80.8% 385.6% -0.3% -60.6%
Tbng tai san 7.1% -5.7% 3.7% -0.5% 2.1%
Tbng vén cha sé hivu 1.3% 0.0% 2.8% 0.9% -0.4%
Kha nang sinh l&i

Ty suét 1ai gop 15.5% 4.9% 7.2% 10.3% 7.5%
Ty suét EBIT 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét Iai rong 3.5% 0.9% 3.1% 3.9% 2.2%
ROA 0.8% 0.2% 0.8% 0.8% 0.3%
ROE 1.4% 0.3% 1.2% 1.2% 0.4%
Hiéu qua hoat dong

S6 ngay phai thu 114.65 173.61 119.00 173.72 146.36
S6 ngay tdn kho 75.10 86.80 64.57 87.47 76.02
S6 ngay phai tra 23.98 54.44 93.19 58.59 75.89
Kha nang thanh toan

Ty suat thanh toan hién 2.10 1.61 2.03 1.99 2.03
thoi

Ty suat thanh toan 1.86 1.42 1.76 1.70 1.74
nhanh

Cau truc tai chinh

Tbng no/Téng tai san 0.42 0.38 0.34 0.33 0.31
Tong no/Von chi s& 0.72 0.62 0.52 0.50 0.44
hiru

Vay ngén han/VCSH 0.24 0.29 0.20 0.20 0.18
Vay dai han/VCSH 0.48 0.33 0.31 0.29 0.26

(Ngudn: PHFM)
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Pam bao phan tich

Bdo cdo dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty C& phan Quan ly Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tit ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctu dam
bao rang ho khéng dwoc hwéng bat civ khodn chi tra nao trong qué khiv, hién tai cling nhw twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi i 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khoéng danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tic).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Chiing khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac ctia béo cdo. Day khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Phl Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé cé ddu tw hodc cac
dich vu khac hay thu hit diu tw hodc cac hoat déng kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan Iy Quy Phd Hwng vao
ngay nay va co thé thay déi khdng can bao truwdce.
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