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Trung Tam Phan Tich

TONG CONG TY CO PHAN KHOAN VA DICH VU KHOAN DAU KHI (HOSE: PVD)

Nganh DAU KHi
Chi tiéu chinh (ty dong)
2024 2025F

Doanh thu thuan 9,288 9,487
Lgi nhuan gbp 1,741 2,074
EBITDA 2,063 2,274
LN rong 694 860
Bién EBITDA 22.21% 23.97%
EPS (VND) 1,251 1,543
BVPS (VND) 28,403 30,000
ROE 4.29% 5.08%
ROA 2.93% 3.44%
Dién bién gia co phiéu
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Danh sach c6 déng (cap nhat dén 07/03/2025)

Tap doan Dau khi Viét Nam 50.4%
CTBC Vietnam Equity Fund 5.0%
PYN Elite Fund 5.0%
Deutsche Bank, London branch 3.7%
Ngan hang Deutsche

Aktiengesellschaft 2.9%
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TIEM NANG TANG TRUONG LOT NHUAN TU PAU TU GIAN KHOAN
MO1

Két qua kinh doanh tang trudéng tét trong nam 2024. PVD ghi nhan
[an lugt 9,288 ty dong (+60.0% YoY) doanh thu thuan va 694.4 ty dong
(+27.2% YoY) Igi nhuan rong trong nam 2024. Cha yéu dén tir (1) Tang
trudng dan gia cho thué gian khoan (dat murc trung binh 98,000 USD/ngay
so véi mirc 86,000 USD/ngay) va hiéu suat cac gian khoan JU dat 100%; (2)
Hai gian khoan thué ngoai dé hoat ddng tai Viét Nam tao ra khéng chi doanh
thu tir dich vu khoan ma con mang dén doanh thu tai mang dich vu ky thuat
giéng khoan, ban hang hda khi cdc gian khoan nay ndm rét gan tru sG cla
PVD tai tinh Viing Tau.

Nhu cau gian khoan van dudc duy tri do cac chién dich khoan dau
tiép tuc dugc trién khai. Theo S&P Global, nhu cdu gian khoan JU toan
Cau s8 tiép tuc 6n dinh trong khoang tir 350 — 380 gian trong ndm 2025, sau
dd téng 1én 390 gian trong ndm 2026. Tai khu vuc Béng Nam A, nhu cau
gian khoan JU trong nam 2025 sé dao dong tir 35 — 40 gian va ti€p tuc duy
tri & mic khoang 40 gian trong ndm 2026. Nhin chung, ching t6i cho réng
nhu cdu thdm do va khai thac & Pong Nam A van 6n dinh, dic biét 1a &

Malaysia, Indonesia, Viét Nam va Thai Lan trong giai doan 2025 — 2026.

Gia cho thué gian khoan trong khu vuc vin 8 mirc cao. Theo S&P
Global, gia thué gian khoan d& giam dan ké tir quy 4/2024 nhung van duy tri
& murc cao trong khoang 90,000 — 140,000 USD/ngay. Chung t6i gid dinh nhu
cau tai Pong Nam A va gia thué ngay sé dat dinh vao khoang gilfa giai doan
2026-2027 va dan quay trd lai mdc binh thudng tir nam 2028.

Ky vong toi da hoa hiéu suat cac gian khoan. Cac gian khoan clia PVD
déu da co viéc lam tdi hét 2025 (trir gian 11), mot s6 gian khoan da cd viéc
trong dai han. Lgi thé canh tranh v& dd tudi trung binh cac gian khoan ky
vong sé gip PVD thu hit dugc nhiéu hgp dong tir cac dy an ndi dia va quoc
t&. Ngoai ra, PVD cling da b sung mét gian khoan méi — PVD VIII vao ddi
gian cla minh. Du kién gian khoan nay s& di vao hoat dong ké tir thang
8/2025.

Pinh gia

Chiing toi dua ra khuy&n nghi MUA d6i véi cd phiéu PVD, gid muc tiéu 12
thang la 30,900 dong/co phiéu.
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1. Cap nhat KQKD quy 4/2024

Doanh thu tang trudng tot trong nam 2024. PVD ghi nhan 9,288 ty dong doanh thu thuan trong nam 2024 (+60.0% YoY), trong
dé mang cung cap dich vu khoan la mang kinh doanh mang lai doanh thu cao nhat, véi doanh thu dat 5,602 ty dong (+38.8% YoY),
chiém hon 60% tdng doanh thu. Doanh thu tir dich vu k¥ thuét giéng khoan va ban hang héa trong ky dat [an lugt 2,433 ty déng va
1,201 ty dong, tang 0.5 va 6.8 lan so v4i nam ngoai. PVD hoan thanh 150% k€& hoach doanh thu ca nam 2024. Nhin chung, trong 3 nam
gan nhét thi ndm 2024 13 th&i diém PVD ghi nhan su tdng trudng doanh thu cao nhat, nguyén nhan chi y&u dén tir (1) Tang trudng don
gia cho thué gian khoan (dat mirc trung binh 98,000 USD/ngay so vGi miic 86,000 USD/ngay) va hiéu sudt cac gian khoan JU dat 100%;
(2) Hai gian khoan thué ngoai dé hoat dong tai Viét Nam khdng chi dem lai doanh thu & mang dich vu khoan ma con tao ra thém doanh

thu tai mang dich vu k¥ thudt giéng khoan, ban hang hda khi cdc gian khoan nay ndm rat gan tru s§ clia PVD tai tinh Viing Tau.

Két qua kinh doanh PVD
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Ngudn: BCTC PVD, PSI téng hop

Khi phan tach theo thi trudng hoat dong, doanh thu thi truGng trong nudc ca nam 2024 dat 4,722 ty dong (+63.7% YoY), chi€ém 51.1%
téng doanh thu. Thi trudng Malaysia dat 2,777 ty dong (273.7% YoY), chiém 30% tng doanh thu. Thi trudng Algeria gidam manh 73%
V@i chi 59 ty d6ng. Thi trudng Brunei giam nhe 2% khi dat 879 ty dong. Thi trudng Indonesia cling giam nhe 0.8% khi dat 763 ty dong.

Doanh thu theo khu vuc ciia PVD
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Ngudn: BCTC PVD, PSI téng hop

Bién Igi nhuan gop giam sut. Mac du ghi nhan su tang trudng vé doanh thu va Igi nhuan gop nhung cong ty lai ghi nhan su sut giam
V€ bién Igi nhuan gdp trong nam 2024, theo dd, bién Igi nhudn gop ca nam cua PVD dat 18.7% (nam 2023 dat 22.5%), gia von tang
67.8% YoY, nhanh hon t6c do tdng clia doanh thu. Mang hoat ddng chinh clia PVD I dich vu khoan van tiép tuc duy tri dugc bién Igi
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nhuan t6t, dat mic 21.3%, tdng so vdi mirc 21.2% & cung ky nam trudc. Ngugc lai, mang dich vu ky thuat gi€ng khoan va ban hang
hda du dem vé doanh thu cao han nam 2023 nhung lai chi tao ra bién Igi nhuan [an lugt 1a 20.2% va 3.6%.

Bién LN gop cac mang hoat dong ctia PVD
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Ngudn: BCTC PVD, PSI téng hop

C6 thé thdy bién Igi nhudn gop clia mang dich vu khoan da dugc cai thién so vdi 2 ndm gan nhat, pht hap vdi dién bién cta thi trudng
khoan dau khi khi ma gia thué ngay ting cao va dat dinh trong khodng cudi quy 3/2024. Ngudc lai, mang ban hang héa van dang tiép
tuc suy giam tr mirc cao 24.3% trong nam 2022 xudng chi con 3.6% trong nam 2024.

Cac chi phi SG&A phat sinh tang nhung khong dang ngai. Nam 2024, chi phi quan ly doanh nghiép va chi phi ban hang (SG&A)
dat 631 ty dong (+15.5% YoY), nhung ty trong trén doanh thu gidam con 6.8%, trong 2 nam gan nhat, ty trong hai loai chi phi nay trén
doanh thu duy tri 3 mdc 9.4%.

Chi phi tai chinh khong cé nhiéu bién dong. Chi phi tai chinh trong ndm 2024 ghi nhan 396.5 ty dong (+1.14% YoY), trong dé, chi
phi 13i vay dat 237.8 ty dong, giam 5.1% YoY, do LIBOR giam. V& phan chénh l&ch ty gid, méc 16 ty gia trong ndm 2024 13 han 151.1 ty
dong (+7.6% YoY) do ty gid tang cao han 2 nam trudc, dac biét la trong khoang 5 thang dau nam va 3 thang cudi nam 2024. PVD ghi
nhan Igi nhuan tir hoat dong kinh doanh dat 914.4 ty dong (+61.2% YoY), bién Igi nhuan tir HDKD dat 9.8%.

Lgi nhuan rong nam 2024 dat 694.4 ty dong, tang 27.2% so véi cuing ky 2023. Bién Igi nhuan rong dat 7.48%, giam so vdi
mic 9.41% & nam 2023 do chi phi thué thu nhap trong ky cao han do mitc thué phai ndp tang lén so vGi nam trudc. Nam 2022, LNST
cla PVD am do gidm manh cac khoan Igi nhuan tir cac dich vu lién quan dén khoan va Igi nhuan tur cac cong ty lién doanh. Bén canh
dd, chi phi tai chinh tdng manh do ty gia dong USD tang, cling nhu bién dong lai suat Libor lam tang chi phi I3i vay.

Doanh thu thuan va LNST PVD
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2. Tinh hinh tai chinh

Téng tai san PVD dat 23,718 ty dong tai thdi diém cubi ndm 2024, t&ng manh so véi thdi diém dau ndm (+9.6% YTD). Trong d6 tai san
dai han chiém 66.8%, dat 15,840.8 ty dong.

Cac khoan phai thu ngan han chi yéu Ia phai thu ngan han khach hang, véi s6 du 3,567 ty dong, chiém 15.04% tong tai san.
Doanh thu trong nam 2024 tang trudng cao va phai thu khach hang cling dat mirc tdng 54.2% so vdi cudi nam 2023. Vong quay khoan
phai thu tdng trong ndm vira qua lén 4.2 [an (nam 2023: 3.4 1an) cho thdy kha nang thu hoi cong ng dang cai thién so véi nhitng nam
trudc.

Khoan muc tai san dé dang dai han tang dot bién. Tinh dén cudi nam 2024, PVD phat sinh tdng khoan muc tai san dé dang dai
han do cdng ty thuc hién mua sdm gian khoan West Prospero. Viéc mua gian khoan mdi dd nam trong k& hoach dau tu, mua sam mdi
dugc DHDCD thong qua tir dau nam 2024.

Phai tra nha cung cap tang hon 100%. PVD dang phai chiu nghia vu thanh toan véi nha cung cap vai s6 tién han 1,170 ty dong tai
thdi diém 31/12/2024, tdng 105.6% so véi thdi diém dau ndm 2024. Trong d6, Baker Hughes va Borr Jack-up XXXII INC la hai d6i tugng
ma PVD dang chiu nghia vu phai trd I8n nhat vai s6 tién lan lugt han 172 va 132 ty dong. Ngoai ra co6 hon 865 ty dong la phai tra cho
céc d6i tugng khac (khdng dudc thuyét minh cu thé).

Chi phi phai tra ngdn han ting cao. PVD ghi nhan chi phi phai trd ngén han dat 1,140 ty dong, ting 62.6% so véi dau ndm 2024.
Chu yéu la cac chi phi lién quan dén hoat dong cac gian khoan va chi phi 1ai vay.

Tong s du chia cac khoan vay tai chinh ciia PVD hién dat khoang 3,048.7 ty dong, giam 8.8% so véi diau nam, trong dé
chu yéu la vay dai han (2,541 ty dong). Céc khoan vay clia PVD la vay ngan hang, nhdm tai trg cho céc tai san dai han. Ty 1& ng vay tai
chinh/VCSH nam 2024 cta PVD dat 0.19 (nam 2023: 0.22).

Cd cau nguon von PVD
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Ngudn: BCTC PVD, PSI téng hop
3. Trién vong nganh khoan dau khi
Gia dau sé dao dong quanh mirc 70 — 80 USD/thuing trong nam 2025. Theo dd, san lugng dau cao han cling véi nhu cau dau
thap hon tai Trung Qudc va Chau Au khi nén kinh t& y&u di cé thé tac dong tiéu cuc dén gid dau. Tuy nhién, nhidu t& chirc trén thé gisi
du bdo gia dau ndm sé & trong khoang tir 70 -80 USD/thling trong n&m 2025. Chling tdi cho rdng mifc gid ndy van sé I3 hd trg cho viéc
phét trién hoat ddng clia cac du’ &n khai thac dau khi, d&c biét tai khu vuc Dong Nam A khi diém hoa vén clia cac du &n trong khu vuc
nay chi trong khoang 50 — 60 USD/thuing.
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Piém hoa von tai mot sd quoc gia Gia tri dau tu E&P dau khi toan cau
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Ngudn: S&P Gloabal, PSI téng hop
Theo S&P Global, d&u tu linh vuc thugng ngudn dau khi cd thé dat mirc 663 ty USD trong ndm 2025, qua d6 dam bao ngudn cdng viéc
cho céc doanh nghiép thugng ngudn dau khi toan ciu. Do do, ching tdi cho réng tri€én vong nganh khoan dau ngoai khai sé& 6n dinh
trong trung han (1-2 n&m), vdi trién vong dai han con nhiéu nghi van do bdi canh nhu cdu dau khi. Cling theo dif liéu tir S&P Global,
nhu cau gian khoan JU toan cau sé tiép tuc 6n dinh trong khoang tir 350 — 380 gian trong n&m 2025, sau dé tdng lén 390 gian trong
nam 2026.

Du bao thi truong gian khoan tu nang thé gidi 2025 - 2027
Global jackup forecast demand 2025-2027
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Data complied Jan. 22, 2025.
Source: Upstream Content, a product of S&P Glodal Commadity Insights.
© 2025 S&P Glodal

Ngudn: S&P Gloabal, PSI téng hop
Tai khu vu'c Pong Nam A, nhu cau tham do va khai thac 6 Pong Nam A van 6n dinh trong giai doan 2025-2026. Theo do,
nhu cdu gian khoan JU trong ndm 2025 sé dao dong tur 35 — 40 gian va ti€p tuc duy tri ¢ mdc khoang 40 gian trong nam 2026. Nhin
chung, chiing t6i cho réng nhu cau thdm do va khai thac § Dong Nam A van 6n dinh, dic biét 1a & Malaysia, Indonesia, Viét Nam va Thai
Lan trong giai doan 2025 — 2026.
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Du bao thi trudng gian khoan tu nang Pong Nam A 2025 - 2027
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Ngudn: S&P Global, PSI téng hop
Gia cho thué gian khoan duy tri 8 mirc cao. Theo S&P Global, gi4 thué gian khoan d& giam dan ké tir quy 4/2024 nhung van duy
tri & mdc cao trong khoang 90,000 — 140,000 USD/ngay (thap han mdrc 120,000 — 170,000 USD/ngay & giai doan trudc). Theo dd, ching
tdi gid dinh nhu cau tai Péng Nam A va gid thué ngay sé dat dinh vao khoang gitra giai doan 2026-2027 va dan quay trd lai mic binh
thudng tir ndm 2028.

Region Category Low High

US$ Gulf of Mexico Floater — high-spec ultra-deepwater 450.000 600,000

Floater — ulira-deepwater 300,000 450,000

South America Floater - high-spec ulira-deapwater 450,000 490,000

Fioater — ultra-deepwater 350,000 450 000

Jackup - Premium 130,000 160,000

West Africa Floater — high-spec ulra-deepwater 450,000 480,000

Floater — ulira-deapwater 350,000 450,000

Jackup - high-spec 130,000 150,000

Jackup - premium 115,000 140,000

Jackup - standard 100,000 135 000

Northwest Europe UK JU harsh high-spec 120,000 150,000

NOR JU harsh high-spec 200,000 250,000

UK fioater harsh standard 190,000 200,000

UK fioater harsh high-spec 200,000 280,000

MOR floater harsh high-spec 300,000 350,000

NOR floater harsh deepwater 420,000 500,000

Mediterranean Floater — high-spec ulira-deepwater 350,000 450,000

Jackup - premium 125,000 150,000

Middle East Gulf Jackup - high-apec 140,000 160,000

Jackup - prémium 5,000 130,000

Jaekup - standard 80,000 110,000

Indian Ocean Floater — ultra-deepwater 280,000 350,000

Jackup - premium 75,000 105,000

Jackup - standard 70,000 55,000
rs:-ut?ca-arh-sin---------------Tanrup-—h'-m-apc-r.-------------------TIJS:-CII]F--------------TAIOTJI]O-.:
1 Jackup - premium 90,000 135,000 1
T - (T

Tender rigs 20,000 95,000

Australia™ew Zealand Floater - deepwater 340,000 280,000

Jackup — high-spec 140,000 180,000

Worldwide Floater — high-spec ultra-despwater 430,000 450,000

Floater — ultra-deepwater 300,000 450,000

Jackup — high-spec 140 000 160,000

Jackup - premium 90,000 140,000

As of Jan, 24, 2025,
Source: Upstiream Content, 3 product of S&P Global Commadity Insights.
© 2025 3&F Global.

Disclaimer. Estimates for current estimated market ranges are presented in good faith based on our best understanding of the market at the time.

Ngudn: S&P Global, PSI téng hop

WWW.psi.vn



DY) . o i L ,
m.;;RJigm.n CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

PSI

4, Trién vong doanh nghiép

Ky vong t6i da hiéu suat cac gian khoan. Cac gian Jack-up I, II, III, VI cGa PVD da c6 viéc lam t&i hét 2025 va dugc cac ddi tac ngd
y ky hgp déng thué dai han. Gan day, gian PVD II da gia han hgp dong véi khach hang Pertamina, ti€p tuc phuc vu chién dich khoan du
kién kéo dai téi hét 2028. Trong khi d6, gian TAD (PVD V) dang trong hdp ddng khoan dai han 6 ndm. Theo d6, véi tudi ddi trung binh
cac gian khoan chi & miric 15 nam, con kha tré so véi nhiéu gian khoan khac trén toan cau, PVD tao ra Igi thé canh tranh gilp cac gian
khoan thu hat dugc nhiéu du an khoan dau ndi dia va qudc té trong tuang lai.

C6ng ty cling da bd sung thém mét gian khoan tu ndng, PVD VIII, vao ddi gian cla minh trong ndm 2024. Gian khoan mdi dang dugc
kich hoat lai va du kién s& bat dau hoat dong tir thang 8/2025. PVD d& mua gian khoan cii nay tir cong ty khoan gian ngoai khoi Seadrill
vao thang 12/2024 véi gia 45 triéu USD, chi phi b6 sung dé kich hoat gian mdi nay cé thé 1a 10-15 triéu USD.

Viéc lam cac gian khoan PVD trong nam 2025

Gian khoan 2023
Jan Feb ‘ Mar ‘ Apr May Jun Jul Aug ‘ Sep ‘ Oct Nov

PV DRILLING I Petronas - Malaysia
PV DRILLING II Pertamina - Indonesia
PV DRILLING III Hibicus - Malaysia Pertamina - Indonesia
PV DRILLING VI Petronas - Malaysia
Landrig 11 Stacked
PV DRILLING V BSP - Brunei

HAKURYU-11 (gian
khoan thué)

Pertamina - Indonesia

BORR-THOR (gian

R HLHV TGT (Viét Nam)
khoan thué)

Ngubdn: PVD, PSI téng hop
Nhin chung, so vdi cip nhét Ian trudc cta chiing tbi, PVD da dam bao thém khéi lugng cdng viéc va gidm dang k& rui ro bi anh huéng
bdi suy thoai nganh. Ching t6i duy tri quan diém nhu ciu nganh s& dat dinh vao cudi ndm 2026 theo dir liéu tir S&P Global, déng thdi,
chlng t6i giam gia dinh vé gia cho thué ngay trong giai doan tir 2026 - 2027 trd di do PVD da khoda cac hgp dong dai han.
5. Ruiro
Méc du vay, PVD van sé gdp mét s6 thach thirc nhu:

(i) Cac du &n trong nudc nhu' du’ an LS B — O M6n cham tién do, tri hodn khau tham do, khai thac, anh hudng dén hoat déng kinh doanh
cla PVD;
(i) Gid dau tiép tuc gidam, &nh hudng téi cac du’ &n dau khi thé gidi va trong khu vuc Dong Nam A va lam giam nhu cau gian khoan, tac
dong truc ti€p tdi gia thué gian.

6. Dinh gia
Vdi nhitng tiém néng tr cac du’ &n thugng ngudn trong Bong Nam A va L6 B — & Mn, Nam Du U Minh cling cac du an khac trong nudc
khac, chung t6i du phéng doanh thu va Igi nhuan sau thué cla PVD sé dat lan luct 9,487 ty dong (+2.1% YoY) va 860 ty dong
(+23.9% YaY) trong ndm 2025. S dung phucng phap hé s so sanh va chiét khdu dong tién, ching t6i dinh gia c6 phiéu PVD & mic
30,900 dong/cp.
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PETRON/IETNAM

Phuaong phap Ty trong (GER]
P/E 33.3% 26,518
P/B 33.3% 42,605
FCFF 33.3% 24,528

Gia muc tiéu 30,900

Dua trén nhitng luan diém dau tu, phan tich rdi ro va cac phucng phap dinh lugng. Ching tdi khuyé&n nghi MUA véi gia muc tiéu
12 thang la 30,900 dong/cp, 'ng véi mirc tang 30.4% so v@i gia dong ctra ngay 07/03/2025.
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Bao cao tai chinh

K&t qua kinh doanh (ty VND) 2023 2024  2025F
Doanh thu thuan 5,804 9,288 9,487
Gia vdn hang ban 4,499 7,547 7,413
Lgi nhuan gép 1,305 1,741 2,074
Doanh thu hoat dong tai chinh 134 152 175
Chi phi tai chinh 392 396 368
Phan I&i hodc 16 trong cdng ty lién doanh, lién két 66 49 51
Chi phi ban hang va quan ly doanh nghiép 547 631 820
Lgi nhuan thuéan tir hoat dong kinh doanh 567 914 1,112
Lgi nhuan khac 91 18 35
Lgi nhuan trudc thué 658 932 1,147
Lgi nhuan sau thué 546 694 860
Lgi nhuén sau thué ciia c8 déng cong ty me 585 696 859

Bang can doi ké toan (ty dong) 2023 2024 2025F

Tai san ngan han 6,954 7,878 9,533

Tién va dau tu tai chinh ngén han 3,534 2,974 4,307

Céc khoan phai thu 2,163 2,314 3,568

Hang ton kho 1,000 1,209 1,450

Tai san ngan han khac 79 128 131

Tai san dai han 14,696 15,841 15,482

Cac khoan phai thu dai han 104 315 322

Tai san c8 dinh 13,115 12,861 12,304

Dau tu tai chinh dai han 666 682 733

Tai san dai han khac 804 766 784

Téng tai san 21,650 23,719 25,014

Ng phai tra 6,756 7,669 8,075

NG ngén han 3,176 4,231 4,872

Ng dai han 3,580 3,438 3,203

Von cha sé hitu 14,894 16,049 16,939

Vén didu 18 5,563 5,563 5,563

Thang du v6n cd phan 2,434 2,434 2,434

Lgi nhuan gitt lai 691 1,021 1,863

Ngubn von khac 5,968 6,783 6,828

Lgi ich ¢6 déng khdng kiém soét 237 249 250

Tong ngudn von 21,650 23,719 25,014

WWwWw.psi.vh

Chi so6 chinh
Pinh gia
EPS (VND)
BVPS (VND)

Kha nang sinh I6i
Bién Igi nhudn gdp
Bién EBITDA

Bién LNTT

ROE

ROA

Tang trudng
Lgi nhuan gop
Lgi nhuan sau thué

EPS
T6ng tai san
VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan

1ai vay

Trung Tam Phan Tich

2023 2024 2025F

902 1,251 1,543
26,347 28,403 30,000

18.74%  21.86%
22.38% 22.21%  23.97%
30.36%  10.04% 12.09%

11.30% 4.29% 5.08%
3.65% 2.93% 3.44%
2.50%

33.35% 19.13%
125.24%  27.19%  23.86%
9.30% 18.98%  23.39%

- 9.64% 5.46%
4.57% 7.73% 5.54%
5.79%

1.86 1.96
2.19 1.55 1.63
1.85 0.13 0.12
0.15 0.19 0.17
0.22 4.92 6.49
3.62 1,251 1,543
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PSI

LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, toa nha s6 53 Lé Hong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i clia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén sir dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bdo céo nay vé nhitng tdn that co thé xay ra khi dau tu’ hodc thdng tin sai

léch vé déi tugng dugc nhic dén trong bao cdo nay.
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