VNDIRECT

WISDOM TO SUCCESS

TONG CTCP KHOAN & DICH VU KHOAN DAU KHi (PVD) — CAP NHAT
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Pinh gia:

Consensus*: Mua:6 Gilr:2 Ban:1

Gia muc tiéu/Consensus: 12,4%

Thay déi trong yéu trong béao céo

> Giadm dy phéng EPS 2023 xuéng 17,5%

» Nang dy phong EPS 2024-25 |én
9,6%/43,1%
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 30.264
Thép nhét 52 tuan (VND) 12.750
GTGDBQ 3 thang (tr VND) 92.350
Thi gia vén (ty VND) 11.284
Free float (%) 50
P/E trwot (x) -102
P/B hién tai (x) 0,83
Co’ cau sé hivu

PVN 50,5%
Khéc 49,5%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn
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Gia muc tiéu
VND25.300

Ty suét cé tire Khuyén nghi
0,0% KHA QUAN

Nganh
Dau khi

Giai doan khé khan nhat da qua
= Loinhuan (LN) rong Q4/22 tang 7,3% svck 1én 53,9 ty déng nho gia thué
ngay gian tw nang (gian JU) tang, chAm dut chubi ba quy thua I3 lién tiép.
= Nhu ciu gian JU trén toan cau dw bao sé duy tri & m&c cao trong ndm
2023-24, la tin hiéu tét cho cac nha cung céap dich vu khoan nhw PVD.
= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéong déi 1a 25.300 d/cp.
Ghi nhan LN rong dwong tré lai trong Q4/22 sau ba quy thua 16 lién tiép
Doanh thu (DT) Q4/22 t&ng 9,6% svck 1&én 1.458 ty déng do: (1) hiéu suét sl
dung va gia thué ngay gian JU cao hon, (2) déng goép cla gian khoan TAD, va
(3) khdng ghi nhan DT tir gian khoan thué ngoai trong Q4/22. Trong Q4/22,
ching t6i nhan thay diém sang dén tir sw phuc hdéi manh mé cua mang khoan
v&i bién LN gop tang 12,7 diém % svck Ién 17,1%, la m&c cao nhét trong nhiéu
nam qua. Diéu nay lam giam tac dong tiéu cuwc cta chi phi QLDN (+104% svck
lén 178 ty dong) va chi phi tai chinh rong (+3,5 lan svck Ién 52 ty dong) tang
cao. Ket qua, LN rong Q4/22 tang nhe 7,3% svck 1én 53,9 ty dong, 1a quy c6 LN
dwong dau tién sau ba quy thua 16 lién tiep. Trong nam 2022, PVD ghi nhan DT
tang 36% svck Ién 5.432 ty dong va 16 rong 98,6 ty dong.

Nhu cau khoan dau khi dang ting manh trén toan cau

Linh viee gian JU toan cau dang hwéng téi mot mire dinh m¢&i sau 8 nam cla
mot chu ky di xuéng nho nhu cau tang cao tai Trung Bong, An D6 va Trung
Qubc. Theo S&P Global, nhu cau gian JU tai Dong Nam A dw kién cling sé tiép
tuc tang trong nam 2023 [én mic 36,8 gian (tir mirc 32 gian trong nam 2022),
day gia thué ngay gian JU (loai 361-400 IC) lén ~130.000 USD vao thang
12/2022 — mirc cao chwa tirng thay ké tlr nam 2015. Day sé Ia tin hiéu tét cho
cac nha cung cép dich vu khoan nhw PVD trong nhirng nam téi.

Chung téi ky vong LN rong sé bt pha manh mé trong nam 2023-25

Trong ndm 2023, t4t ca doi gian JU ctia PVD déu da c6 hop déng khoan, trong
dé gian PVD Il va PVD llI sé Ian lwot phuc vu cac hop déng dai han tai Indonesia
va Malaysia, 1a co s& cho gia dinh hiéu suét st dung gian JU dat 95% cuia ching
t6i (tr 85% cla ndm 2022). Ngoai ra, vdi viéc nhu cau gian JU dang tang cao
trén toan cau, chung t6i ky vong gia thué ngay trung binh cta PVD sé tang
23%/10%/5% svck trong nam 2023-25. Nhin chung, chung téi ky vong KQKD
ctia PVD sé& phuc héi manh mé tir ndm 2023 véi LN rong dat 470,5 ty déng, sau
do tiép tuc tang 66,9%/21,9% svck trong nam 2024-25.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi la 25.300 dong
Chung téi duy tri khuyén nghi Kha Quan véi gia muc tiéu khéng dbi theo phwong
phap DCF |a 25.300 ddng do tac déng trai chiéu cla: (1) viéc nang lai suét phi
rdi ro t 3% 1én 4%, (2) mic diéu chinh -17,5%/9,6%/43,1% trong dw phéng
EPS ndm 2023-25, va (3) chuyén md hinh DCF sang 2023. Bdng luc tang gia
la gia thué gian JU cao hon. Rui ro gidm gia |a gia diu gidm va hiéu suat st
dung/gia thué gian JU thap hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 3.995 5.432 5.796 6.274
Tang trwédng DT thuan (23,6%) 35,9% 6,7% 8,3%
Bién loi nhuan gop 9,3% 10,6% 18,3% 22,0%
Bién EBITDA 17,7% 15,0% 27,7% 31,2%
LN rong (ty) 20 (99) 471 785
Tang trwdng LN rong (89,5%) (604,0%) 66,9%
Tang trwdng LN cbt 16i (82,3%) (298,8%) (100,0%)

EPS co ban 46 (202) 846 1.411
EPS diéu chinh 30 (129) 539 900
BVPS 32.243 24.904 25.704 26.823
ROAE 0,1% (0,7%) 3,3% 5,4%

Ngudn: VNDIRECT RESEARCH
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GIAI DPOAN KHO KHAN NHAT PA QUA
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng déi la 25.300 dong/cp
Chung téi wa thich PVD vi:

e PVD la cong ty dan dau trong linh virc cung cép gian khoan ty nang tai
Viét Nam véi doi gian khoan twong déi tré (a6 tudi trung binh [a 12 ndm)
S0 V&i cac cong ty cung nganh (khodng 36% doi gian khoan trén thé
gi&i co tudi doi trén 20 nadm), cung cap dich vu khoan dau khi khéng chi
tai thi trwd'ng Viét Nam ma con & thi tredng Bong Nam A.

e Thijtrwdng khoan toan ciu dy kién sé tiép tuc duy tri da ting trong vai
nam t&i do hoat déng khai thac dang dwoc ddy manh (véi dong lwc
chinh tir khu vire Trung Bong), 1a tin hiéu tét cho cac nha cung cép dich
vu khoan nhuw PVD.

Do d6, chung t6i duy tri khuyén nghi Kha quan déi véi PVD véi gia muc tiéu theo
phwong phap DCF khong déi 1a 25.300 déng/cp do tac dong trai chidu cia: (1)
viéc diéu chinh dw phéng EPS nam 2023-25, trong dé chung t6i ha dw phéng
EPS nam 2023 xuéng 17,5% nhwng nang dw phéng EPS nam 2024-25 |én
9,6%/43,1%, (2) chuyen mo hinh DCF sang nam 2023, va (3) nang lai suét phi
rdi ro tr 3% 1&n 4% dé& phan anh moéi trwdng lai suat cao. Chung t6i tin rang
phwong phap dinh gia DCF c6 thé phan anh hiéu qua sw phuc hdi sap téi cla
HDKD c6t 16i ctia PVD ké tir ndm 2023 trd di, dwoc hd tro bédi méi trwdng gia
thué ngay gian JU tdng manh trén toan cau.

Pong lwc tang gia va rai ro giam gia
e Dobng lwc tang gia la gia thué gian JU cao hon.

e RUiro giam gia la gia dau gidm va hiéu suét st dung/gia thué gian JU
thp hon dy kién.

Hinh 1: Gia muc tiéu theo phwong phap DCF
Phwong phap DCF

Gié tri hién tai cta dong tién tw do (ty déng) 11.202
Gié trj hién tai ndm cudi mé hinh (ty déng) 4.527
Gia tri doanh nghiép (ty ddng) 15.729

Cong: Tién va twong duong tién (ty dong) 2.386

Trv: No' (ty ddng) (3.835)

Trr: Loi ich cb déng thiéu sé (ty dong) (229)
Gia tri VCSH (ty dong) 14.051
S6 lwgng ¢b phiéu lwu hanh (triéu) 556
Gié tri cb phiéu (ddng) 25.258
Gia muc tiéu (dong) 25.300

Ngudn: VNDIRECT RESEARCH

Hinh 2: Chi phi VCSH Hinh 3: WACC va Tang trwéng dai han

Chi phi VCSH Ty déng

Lai suat phi rdi ro 4,0% VCSH 65%

Beta 1,4 No 35%

Phan bt rii ro thi trwong 11,0% Chi phi ng 6,0%

Chi phi VCSH 18,9% Murc thué 20,0%
WACC 13,9%
Tang trwong dai han 1,2%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 4: Binh gi4 DCF — Tém tat dw phéng dong tién (FCF)

Ty déng 2022 2023 2024 2025 2030 2035 CAGR 22-35
DT thuan 5.432 5.796 6.274 6.545 8.709 12.012 6,3%
% svck 35,9% 6,7% 8,3% 4,3% 4,5% 5,0%
COGS & OPEX (5.364) (5.179) (5.352) (5.496) (7.386) (10.210)
EBIT 68 617 922 1.049 1.324 1.802
Bién LN hoat déng KD 1,3% 10,6% 14,7% 16,0% 15,2% 15,0%
Thué khé dung -12,2% 20,0% 20,0% 20,0% 20,0% 20,0%
EBIT * (1-muc thué) 76 493 738 839 1.059 1.441
+ Chi phi khAu hao 782 879 861 848 1.215 1.591
% doanh thu 14,4% 15,2% 13,7% 13,0% 13,9% 13,2%
- CapEx (136) (174) (188) (196) (261) (300)
% doanh thu -2,5% -3,0% -3,0% -3,0% -3,0% -2,5%
+ Thay déi vbn Iwu dong (1.025) (169) (137) 156 (87) 11
% doanh thu -18,9% -2,9% 2,2% 2,4% -1,0% 0,1%
Chi phi l&i vay va cac hoat dong TC khac (203) (65) 25 114 261 360
% doanh thu -3,7% -1,1% 0,4% 1,7% 3,0% 3,0%
Dong tién tw do (UFCF) (505) 964 1.299 1.760 2.187 3.104

Nguén: VNDIRECT RESEARCH

Hinh 5: So sanh cac céng ty cuing linh vwc khoan dau khi

. Gia hién tai Gia muc tiéu Vén héa P/E (x) P/B (x) ROE (%) ROA (%)

Cong ty Ma CK Khuyén nghi

Noi té Noi té tr.USD 2023 2024 2023 2024 2023 2024 2023 2024
Borr Drilling Ltd BORR NO KKN 63,80 N/A 1.535 NA NA 1,4 1,4 -28,4% 8,5% NA NA
Velesto Energy Bhd VEB MK KKN 0,24 N/A 452 NA 17 0,9 0,8 -14% 49% -12% 4,1%
Sapura Energy Bhd SAPE MK KKN 0,05 N/A 183 NA NA N/A N/A N/A N/A  -35% -2,4%
Valaris Ltd VAL US KKN 78,70 N/A 5.917 38 21 4,7 3,8 17,1% 26,5% NA NA
Transocean RIG US KKN 7,35 N/A 5.306 NA NA 0,5 05 -3,7% -15% 0,4% 2,5%
Trung binh 38,2 19,1 1,8 1,6 -41% 9,6% -15% 1,4%
PV Drilling PVD VN Kha Quan 20.600 25.300 477 24,4 14,6 0,8 08 33% 54% 23% 3,7%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 13/02)
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Ghi nhan LN rong dwong tré lai trong Q4/22 sau ba quy thua 16 lién tiép

Hinh 6: Téng quan KQKD Q4/22 va ndm 2022

% sv dw

Don vi: ty déng Q4/21 Q4/22 % svck 2021 2022 % svck phéng 2022

Nhan dinh

DT Q4/22 tang 9,6% swvck lén 1.458 ty ddng nho':
(1) gia thué ngay va hiéu suét st dung gian JU

Doanh thu thuan 1.330,1 1.458,4 9,6% 3.995,5 5.431,5 35,9% 97,4% cao hon (88% so Wi 81% trong Q4/21), (2) déng
gop cla gian khoan TAD, va (3) khong ghi nhan
DT tr cac gian khoan thué ngoai trong Q4/22

Khoan 7122 909,1 27,6% 1.837,7 3.4881 89,8%
DV giéng khoan 587,2  503,3 143% 1.662,4 1.758,0 5,7%
Thwong mai 308 461 49,8% 4953 1138 77,0%
LN gép 1346  260,9 93,8% 3712 5784 55,8% 102,1%
Khoan 314 1558 396,6% 26 1283  4922,8%
DV giéng khoan 992 902 9,0% 3369 4167 23,7%
Thwong mai 4,0 14,8 269,3% 31,7 27,7 12,6%
Bién LN gép 10,1% 17,9% 7,8 diém%  93% 10,6% 1,4 diém% Bién LN gop Q4/22 tang 7,8 diem % svck chd

yéu nhd mang khoan phuc hdi manh mé

Bién LN goép mang khoan tdng manh 12,7 diém
Khoan 4,4%  17,1% 12,7 diém% 0,1% 3,7% 3,5 diém% % svck 1én 17,1%, la mrc cao nhét trong nhiéu
nam qua nho gia thué gian JU tang (~27% swvck)

DV giéng khoan 16,9%  17,9% 1,0diém% 20,3% 23,7% 3,4 diém%
Thuong mai 13,1% 32,2% 19,2 diém% 6,4%  24,4% 18,0 diém%
Chi phi ban hang (9,0 9,9 9,9%  (12,9)  (17.6) 36,4% 97,8%
Chi phi QLDN Q4/22 téng hon 2 |an svck do PVD
Chi phi QLDN ©7,3) (178,4) 104,4% (385,6) (492,7) 27,8% 105,39 \1°h 18P dw phong no' xau 30,5y dong (tai Kris
Energy) so v&i m&rc hoan nhap dy phong 34,9 ty
dong trong Q4/21
EBIT 38,3 72,5 89,6%  (27,3) 68,0 -349,3%

Chi phi tai chinh rong Q4/22 tang 3,5 1an svck

LN (chi phi) thuan tir hoat dong 15 ) (55 4 246,0%  (7.0) (194,8)  2667,4% 279,3% chi yéu do chi phi Ii vay tang cao (+125% svck

tai chinh 1én 60,6 ty ddng) do FED tang 14i sudt

Doanh thu tai chinh 27,3 34,8 27,4% 163,8 117,8 -28,1%

Chi phi tai chinh (42,5) (87,3) 105,3% (170,9) (312,5) 82,9%

Loi nhuén tr LDLK 17,6 27,7 57,6% 103,6 47,8 -53,9%

Thu nhap khac 136 (11,5 -184,6% (6,8)  (55,6) 723,2%

LNTT 54,3 36,3 -33,2% 62,5 (134,5) -315,3%

LN rong ca& ndm 2022 thap hon ky vong cua

LN rong 50,2 53,9 7.3% 19.6 (98.6) -604,0% N/A chiing téi chti yéu la do: (1) chi phi tai chinh cao

hon dw kién va (2) khong ghi nhan hoan nhap
quy cong nghé dé hd tr' cho LN
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong ndm 2023-25: Trién vong twoi sang cho PVD trong mét vai nam
toi

Nhu cau khoan dau khi dang ting lén trén toan cau trong khi nguén cung
gian khoan JU méi sé chi & mirc khiém ton

Linh vwe gian JU toan cau dang huéng téi mét mie dinh méi sau 8 nam cla
mot chu ky di xudng. Theo S&P Global, hiéu suat st dung gian JU trén thi truong
da dat 91% va nhiéu nha khai thac dang déi mét tinh trang khan hiém gian JU
ngoai du kién trong khi gia thué ngay dang dwoc chao & mirc cao trong cac
cudc dau thdu. Nguyén nhan cua tinh trang nay dén tir nhu ciu gian khoan gia
tdng manh mé tai Trung Dong (chd yéu la tr Saudi Aramco), noi da huy dong
thém khoang 50 gian khoan tir cac khu viwc khac va mét sb trong sé d6 dén ti
DPong Nam A (BNA). Nhu cdu gian JU tai Trung Béng dwoc du bao sé tang tir
murc trung binh 125 gian vao nam 2022 1én 169 gian vao nam 2023 (+35% svck)
va 183 gian vao nam 2024 (+8,3% svck). Day sé tiép tuc la dong lwc hé tro' chinh
cho linh virc gian JU trong hai nam t&i.

www.vndirect.com.vn 4
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Ngoai ra, ciing theo S&P Global, chi con khodng 20 gian JU méi dang dwoc ché
tao tai cac nha may déng tau khac nhau cé thé dwoc ban giao cho cac nha khai
thac trong mét vai nam téi. Véi tdng ngudn cung hién tai la 430 gian (s&n sang
dé hoat déng), mlrc ting trwdng ngudn cung mai dw kién sé rat khiém tén
(khoang 4,7%), dac biét 1a so v&i nhu ciu gia tng manh mé tir Trung Déng.
Diéu kién thj trwong that chat nay sé hd tro' cho hiéu suét st dung gian JU duy
tri & murc trén 90% trong it nhat 1a hai nam t&i véi ky vong gia dau duy tri trén
70 USD/thiing. Theo d6, cac chi gian hoan toan cé du diéu kién dé tiép tuc day
gia thué ngay Ién mirc cao hon.

Hinh 7: S&P Global dw bao nhu cau gian JU toan ciu sé duy tri manh Hinh 8: ... va S&P Global ciing dw bao gia thué ngay gian JU sé tiép
mé trong nam 2023-24, gilp giam bét tinh trang dw cung da kéo dai tuc quy dao tang trong hai nam téi

trong 10 nam qua...
Global jackup forecast 2022-24

Jackup (JU 361-400 IC) marketed utilisation and average day rates 2012-24

m Australia/New Zealand mmm Southeast Asia & Far East ' |ndian Ocean s Middle East
—Vest Afica s Med/Black Sea & Caspian e NW Europe s Latin America e Marketed Ut % e WorlWide - JU 361-400-1C - Average (USS)
wmmm North America m—Total supply w— Marketed supply w— \larketed surplus 100 200,000
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Data compiled Jan. 18, 2023. Data compiled Jan. 13, 2023
Source: S&P Global Commaodity Insights upstream E&P content (Petrodata Rigs). Source: S&P Global Commodty Insis  upstrear EAP content (Petrodata Rigs).
A A
Nguon: S&P GLOBAL Nguon: S&P GLOBAL

Déi vai thi trwdng gian JU tai DPNA, nhu cau ciing dy kién sé ting tlr mic trung
binh 32,0 gian vao nam 2022 |én 36,8 gian vao nam 2023. Gia thué ngay gian
JU tham chiéu (loai 361-400 IC) da t&ng vot vao thoi diém cubi nam 2022 1én
murc trung binh gan 130.000 USD vao thang 12/2022 — méc cao chwa tivng thay
ké tlr nam 2015. Chuing t6i tin rAng viéc nhu cau khoan tai khu vic téng két hop
v&i nhu ciu huy déng gian tr bén ngoai gia tang (chd yéu tr Trung Déng) sé
gilip can can cung — cau trén thi tredng gian JU tai DNA tiép tuc bi that chat
trong nam 2023. Day la tin hiéu tét cho cac nha cung cép dich vu khoan trong
khu viee nhw PVD.

Hinh 9: Gia thué ngay trung binh nam gian JU tai DNA (déi véi loai gian 361-400 IC) da tang
Ién murc chwa tirng thay ké tir nam 2015. Chung téi ky vong gia thué gian sé tieép tuc tang
trong ndm 2023 nh& diéu kién thi trwong gian JU bi that chit nhw hién nay
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== Gia thué ngay trung binh gian JU (nghin USD - Trai) —— Hiéu suét strdung trung binh gian JU (% - Phai)

Ngudn: S&P GLOBAL, VNDIRECT RESEARCH
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Chung t6i ky vong LN rong ctia PVD sé bt pha manh mé trong giai doan
2023-25

Vi viéc nhu cau gian khoan dang tdng manh trén toan ciu, ching toi tin réng
PVD sé ky két hop ddng véi mire gia thué cao hon dang ké cho cac chién dich
khoan ké tlr nam 2023 tré di. Chung téi ky vong gia thué ngay trung binh gian
JU cuia PVD sé tang 23% svck [én 75.000 USD trong nam 2023 (th4dp hon mic
gi4 thué ngay tham chiéu trong khu vic hién tai do mét sé hop déng ctia PVD
da dwoc ky tir mot dén hai ndm truéc), sau d6 tiép tuc tdng 10%/5% svck trong
nam 2024-25.

Dai voi lich trinh khoan, lich khoan ctia d6i gian JU dwong nhw da duoc Iap day
cho nam 2023 v&i mot sé hop ddng kéo dai sang dén 2024, cu thé nhw sau:

e Gian PVD | hién dang khoan cho Vietsovpetro (VSP), du kién dén hét
Q1/23, sau d6 s& khoan cho JVPC véi chwong trinh 2 giéng (+1 giéng
tiy chon) tir thang 4/2023. Trong niva cubi nam 2022, PVD | sé dwoc
huy dong sang mé Wassana tai Vinh Thai Lan dé phuc vu cho chuwong
trinh khoan 5 giéng cla nha diéu hanh Canada — Valeura Energy.

e Gian PVD Il hién dang khoan cho Pertamina tai Indonesia v&i hop déng
dai han 2 n&m (+1 n&m tuy chon gia han) ké tir thang 10/2022.

e Gian PVD Il tiép tuc chwong trinh khoan dai han cho Hibicus Malaysia
trong nam 2023.

e Gian PVD VI phuc vy cho cac chwong trinh khoan trong nwéc cla
Premier Oil Vietnam (POVO), PVEP POC va SK Innovation (SKI) dén
cubi Q3/23. Trong Q4/23, gian PVD VI dy kién sé& duoc kéo sang
Malaysia dé& phuc vu cho mét chién dich khoan khéc tai nwéc nay.

Lich trinh trén 14 co s& dé ching t6i nang gia dinh hiéu suét st dung gian JU
nam 2023 1én 95% (so v&i 85% trong nam 2022), sau d6 tiép tuc duy tri & mc
cao la 92%/90% trong nam 2024-25. Gia thué ngay va hiéu suat s& dung gian
JU tang cao hira hen s& mé ra mét chu ky méi cho HDKD cbt I6i ctia PVD trong
nhirng nam t&i. Nhin chung, chung téi ky vong KQKD ctia PVD sé& phuc hoi
manh mé ké tir ndm 2023 vé&i LN rong dat 470,5 ty dong, sau do tiép tuc tang
tredng 66,9%/21,9% svck trong nam 2024-25.

Hinh 10: Lich trinh khoan ctia PVD

Gian khoan

PVD Il
PVD Il
PVD VI
TAD

PVD X1

Hakuryu=-11*

_H:rpﬂﬁng chic chén _Hl;rp ddng tiém ning/Bang diu thau
* gian khoan thué ngoai
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Chung téi ha dw phong EPS nam 2023 xudng 17,5% do dw phdong chi phi
tai chinh rong cao hon, nhwng nang dw phong EPS nam 2024-25 |én
9,6%/43,1% nhe& gia dinh gia thué ngay gian JU cao hon

Hinh 11: Thay déi trong dw phéng KQKD nam 2023-25

Bon vi: ty déng

Gia thué ngay trung binh
gian ty nang (USD)

Gia thué ngay gian TAD
(USD)

Hiéu suét st dung gian tw
nang (%)

Hiéu suét gian TAD (%)

Doanh thu thuan

Thwong mai
Khoan
DV giéng khoan

LN gép

Bién LN gép
Chi phi ban hang va QLDN
EBIT

LN (chi phi) thuan tir hoat
dong tai chinh

Loi nhuan tir LDLK
LNTT

LN rong

EPS (ddng)

2023 2024 2025 Nhan dinh
Ci Mei %A Ci Mei %A Ci Mei %A
Chung téi diéu chinh tang gia dinh gia thué
ngay trung binh gian tw nang trong nam 2023-
25 1&n 7,1%/11,2%/23,8% dé phan &nh viéc
70.000 75.000 7,1%| 74.200 82.500 11,2% 70.000 86.625 23,8% nhu cau khoan dang tang manh trén toan cau.
Diéu nay c6 thé gitp PVD ky két duoc cac
hop déng khoan méi v&i mire gia cao hon
dang ké tir nam 2023 tré di
90.000  90.000 0,0%| 90.000 90.000 0,0% | 90.000 90.000 0,0%
Chung t6i nang gia dinh hiéu suét st dung
90% 95% 5,5 diém% 90% 92% 1,8 diém% 90% 90% 0,0 diém% |gian tw nang ndm 2023 sau khi cap nhat lich
khoan cta PVD cho ndm 2023
95% 98% 3,0 diém% 95% 98% 3,0 diém% 95% 98% 3,0 diém%
Dw phong DT nam 2023-25 tang nhe do tac
dong hén hop cla: (1) dw phdng DT méng
5797,1 5.7957 0,0% 6.101,3 6.274,1 2,8% 6.153,1 6.545,0 6,405 KN0aN cao hon nho gia dinh gia thué ngay
gian tw nang cao hon, va (2) DT dich w giéng
khoan va thwong mai thap hon do két qua
th&p hon ky vong trong ndm 2022
459,1 398,4 -13,2%| 468,3 418,3 -10,7%|  477,7 439,2 -8,1%
3.114,4 3.375,7 8,4%| 3.276,1 3.632,0 10,9%| 3.177,0 3.748,5 18,0%
2.223,5 2.021,7 -9,1%| 2.356,9 2.223,8 -5,6% | 2.498,4 2.357,3 -5,6%
Dw phong LN gbp nam 2023-25 tdng manh
995,0 1.061,2 6,7%| 1.186,1 1.382,0 16,5%| 1.091,2 1.515,3 38,9%)| nho' tac dong tich cwe cua gia dinh gia thué
ngay gian tw nang cao hon
17,2%  18,3% 1,1diém% | 19,4% 22,0% 2,6 diém% | 17,7%  23,2% 5,4 diém%
4535 4445 2,0% 471,2 4596 2,5%| 4752  466,3 -1,9%
541,4 616,7 13,9%| 714,9 922,4 29,0% 616,0 1.049,0 70,3%
Chung t6i tang manh dw phong chi phi tai
chinh rong trong nam 2023-24 dé& phan anh
tac dong cua viec FED téng lai suét déi voi
HBKD ctia PVD. Hién tai, PVD c6 sb dw no
9 - 0 - 9 L NN R :
(11,2) (140,4)  1152,1% 19,1 (75,5)  -495,8% 72,6 1,1 101,5% vay bing USD I3 3.835 ty dbng, didu nay s&
gay ap lwe dang ké 1én LN cta PVD trong bdi
canh lai sudt USD duy tri & mirc cao it nhat
trong 2 nam t&i (so Wi mirc clia nam 2021)
121,7 86,9 -28,6% 128,1 112,9 -11,9% 129,2 127,6 -1,2% |Diéu chinh theo KQKD nam 2022
671,5 552,1 -17,8%| 882,7 947,8 7,4%| 838,6 1.163,0 38,7%
570,6 470,5 -17,5% 716,6 785,2 9,6%)| 668,9 957,4 43,1%
1.025,8 845,8 -17,5%) 1.288,1 1.411,4 9,6% 1.202,3 1.721,1 43,1%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) ——ROAE (rhs)
70,0 0% ,9800 2,00%
600 88,571% ,8800 ,6667%
,7800 -,6667%
50,0 -177,143%
,6800 -2,00%
40,0 -265,714% /5800 -3,3333%
30,0 -354,286% 14800 -4,6667%
,3800 -6,00%
20,0 -442,857%
,2800 -7,3333%
10,0 -531,429% 1800 8.6667%
0 -620,0% ,0800 -10,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 5.432 5.796 6.274 LN trwoc thué (135) 552 948
Gia von hang ban (4.853) (4.735) (4.892) Khéu hao 782 879 861
Chi phi quan Iy DN (493) (426) (439) Thué da nop (40) (72) (147)
Chi phi ban hang (18) (19) (20) Céc khoan diéu chinh khac 229 (259) (415)
LN hoat déng thudn 68 617 922 Thay d6i VLD (1.025) (169) (137)
EBITDA thuan 850 1.495 1.783 LC tién thudn HDKD (188) 930 1.110
Chi phi khau hao (782) (879) (861) Pau tw TSCD (136) (174) (188)
LN HD trwéc thué & 1ai vay 68 617 922 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 118 109 140 Céc khoan khac 1.366 68 (100)
Chi phf tai chinh (313) (249) (216) Thay déi tai san dai han khac
Thu nhap rong khac (56) (11) (12) LC tién tir HDDT 1.230 (106) (288)
TN tlr cac Cty LK & LD 48 87 113 Thu tr PH CP, nhan gép VCSH
LN trwéc thué (135) 552 948 Tra von gép CSH, mua CP quy
Thué (16) (72) (147) Tién vay rong nhan dwoc (235) (228) (192)
Loi ich cb déng thiéu sé 52 (10) (16) Dong tién tir HDTC khac 31 0 0
LN rong (99) 471 785 Cb tie, LN da tra cho CSH 3) 0 0
Thu nhap trén vén (99) 471 785 LC tién thuadn HDTC (207) (228) (192)
Cb tirc phd thong 3) 0 0 Tién & twong dwong tién dau ki 1.131 1.965 2.562
LN gir lai (102) 471 785 LC tién thuan trong nam 834 597 629
Tién & twong dwong tién cudi ki 1.965 2.562 3.191
Bang can dbi ké toan ) . .
(tyVND) 12-22A 1223E  12-24E Céc chi 50 cor ban
A 12-22A 12-23E 12-24E
Tién va twong dwong tién 1.965 2.562 3.191 Dupont
Déu tw ngén hal’] 421 505 758 Bién LN r(‘)ng (1,8%) 8,1% 12’5%
Céc khoan phai thu ngén han 2.224 2.382 2.578 Vvong quay TS 0,26 0,28 0,30
Hang tén kho 908 908 938 ROAA (0,5%) 2,3% 3,7%
Céc tai san ngén han khac 72 77 83 Don bay tai chinh 151 1,47 1,44
< 0, 0/ 0,
Téng tai san ngén han 5,500 6.433 7.548 EgﬁEqué ©.7%) 3,3% 5.4%
T?i san)co dinh 13.567 12.862 12.190 6 ngay phai thu 1495 150.0 150,4
Tong dau tw 681 694 706 Sé ngay ndm gitr HTK 68,3 70,0 70,2
Tai san dai han khac 842 842 842 Sb ngay phai tra tién ban 42,5 50,0 50,1
Tbng tai san 20.681 20.832 21.287 Vong quay TSCD 0,41 0,44 0,50
Vay & ng ngan han 835 786 744 $S'Ch — (0.6%) 2.6% 4.3%
242 P an oan
Phai trf nguot bén 566 649 670 Kha nang thanh toan ngén han 2,0 2,3 2,6
N? ngan han’khac 1.454 1414 1.530 Kha nang thanh toan nhanh 1,6 1,9 2,2
Tong no’ ngan han 2.855 2.848 2.944 Kha nang thanh toan tién mat 0,8 1,1 1,3
Vay & no dai han 3.000 2.821 2.671 Vong quay tién 175,2 170,0 170,5
Céc khoan phai tra khac 744 706 671 Chi so tang trudng (yoy)
Vén didu 16 va 5.563 5.563 5.563 Tajng truiyng DT ttluan 35,9% 6,7% 8,3%
LN qid lai a1 885 1507 Tang trwdng LN tr HDKD 806,3% 49,6%
Lo : Tang trwéng LN rong (604,0%) 66,9%
Von chu sé& hiru 13.854 14.299 14.922 Téng tru(’rng EPS (534‘5%) 66,9%
Loi ich cb dong thiéu sb 229 157 79
Téng no va vén chu s& hivu 20.681 20.832 21.287

www.vndirect.com.vn

Nguédn: VND RESEARCH


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

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 1&én

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 dya 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 théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj 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 Cac 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 ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy 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 c6 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 céo 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 bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, dang tai len cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n 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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