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Trung tadm Phan tich - ABS Research

Ludn diém dau tu

Két qua kinh doanh Q2/2023 ctuia PVD c6 su tdng trudng manh mé.

Theo dd, doanh thu thuén Q2/2023 dat gan 1.413 ty déng (-6% svck)

& LNST 8 déng Céng ty me dat trén 161 ty déng, trong khi cling ky

ndm trudc 16 trén 60 ty dong. Bién Igi nhudn gbp cai thién manh 1én

25% so v&i muc 8% clia cung ky ndm trudc.

Ldy k& 6 thdng dau ndm 2023, doanh thu thuén cla PVD dat 2.637 ty

dong (-1% svck) & LNST c6 dong Céng ty me dat trén 227 ty déng trong

khi cing ky ndm 2022 bi 16 gan 116 ty déng. Bién Igi nhuén gop trong
ndfa dau ndm cdi thién manh 1én 22,6% so véi mic 7% cla cung ky ndm

trude. Nédm 2023, PVD dét ké hoach 5.400 ty dong doanh thu va 100

ty dong LNST. Nhu vdy, két thic nda dau ndm, PVD dé hoan thanh

48,8% ké hoach doanh thu va 155% ké hoach LNST ndm 2023.

Chung téi cho rdng nhiing khé khén cia PVD dé di qua va tif nédm

2023 trién vong Igi nhudn sé tich cuc dya trén nhitng yéu té sau:

v Thi trudng gian khoan thé gidi phdt di nhitng tin hiéu lac quan khi
nhu cau gian khoan gia téing.

v Cdc gian khoan ciia PVD déu dd cé viéc lam 6n dinh cho ném 2023
vdi don gid tdng so vaéi 2022.

v V& dudn L6 B -0 Mbén: Cdc cd quan quan ly dang ddy nhanh tién
d6 va du kién sé cé quyét dinh FID trong ndm 2023, gidp gia tdng
cd hoi kinh doanh cho PVD.

Dua trén tinh hinh thuc t€ khd quan cia PVD trong nlfa dGu ndm,

chdng téi ndng du bdo trién vong Igi nhuén caa PVD cho ndm 2023-

2024 so vdi du bdo gén nht. Theo d6, doanh thu nédm 2023F & 2024F

sé dat t6c d6 tdng trudng 9,4% & 10,1% tudng Ung 1an lugt & 5.942 ty

dong & 6.543 ty dong. LNST ¢6 déng Cong ty me ndm 2023F va 2024F

I&n lust dat 502,8 ty déng & 625,7 ty déng véi EPS 2023F & 2024F lan

lugt 16 816 d/cp & 1.016 d/cp. Tai mic gid hién tai, c6 phiéu dang giao

dich véi P/E 2023F & 2024F lan lugt 1& 31,2x & 25,1x va P/B 2023F &
2024F lan lugt 1& 1,00 lén & 0,98 lén.

Gid muc tiéu PVD trong mét nédm tdi 1 29.800 dong/cp. Ching tbi

khuyé&n nghi MUA d6i vdi c8 phiéu PVD.

Rui ro:

v Gid dau bat 8n dinh va dang trén da giam do nhing lo ngai vé suy
thodi kinh té€ toan cau lam y&u nhu cdu dau khi. Cdc du én I6n chém
tién d6. Diéu nay dan dén (i) gidm gid thué gian khoan va (i) gidm
hiéu sudt hoat déng cdc giain khodn.

v' Bén canh d6, PVD sé chiu anh hudng bdi bién déng ty gid va rdi ro
trich lap du phong ty gid do c6 khodn vay bdng USD.
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e Cd hoi:

v Trién vong Igi nhudn cta PVD c¢é thé lac quan hon du phéng clta
chung t6i do chung téi chua tinh dén hiéu qud hoat déng cua cdc
gian khoan thué ngodi trong mo hinh dinh gid.

v" Khodn phdai thu tir KrisEnergy Cambodia tri gid trén 92 ty déng,
hién Céng ty da trich 1&p du phong todn bd 92 ty dong. Néu Céng
ty thu héi dudc khodn phdi thu nay thi sé dugc hoan nhdp trich 1dp
du phong. Bay la diém cong ma chdng téi van dang “bd ngod” do

chua ddnh gid dugc khd ndng thu hoi.

Bdng t6ng hgp va du phéng két qué kinh doanh caa PVD

Chi tiéu (ty déng) 2021 2022 2023F 2024F

Doanh thu thuén 3.995 5.432 5.942 6.543
T&ng trudng doanh thu thuan (%) -23,6% 35,9% 9,4% 10,1%
Lgi nhudn gop 371 577 1.344 1.486
Bién Igi nhudn gop (%) 9,3% 10,6% 22,6% 22,7%
Doanh thu tai chinh 164 118 118 118
Chi phi tai chinh -171 -313 -342 -231
Chi phi bdn hang -13 -18 -19 -21
Chi phi QLDN -386 -493 -416 -459
Lgi nhuén ti HBKD 69 -83 683 893
L&i/L6 khdc =7/ -56 -56 -56
Lgi nhudn trudc thué 166 -93 673 837
LNST c6 déng Cong ty me 20 -103 503 626
Ty su@t Igi nhuén sau thué€ (%) 0,5% -1,9% 8,5% 9,6%
EPS (d6ng/cp) 46 -250 816 1.016

Nguén: PVD, ABS Research
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Cap nhat doanh nghiép

v K&t qud kinh doanh Q2/2023 clia PVD c6 su téing trudng manh mé. Theo d6, doanh thu thuan Q2/2023 dat gan 1.413 ty

dong (-6% svck) & LNST c6 dong Céng ty me dat trén 161 ty dong, trong khi cing ky ném trudc 16 trén 60 ty déng. Bién Igi
nhudn gép cdi thién manh [én 25% so vdi muic 8% cla cung ky ndm trudc. Doanh thu tai chinh Q2/2023 sut gidm manh 85%
svck vé con hon 4,4 ty déng (ch yéu do 16 chénh |&ch ty gid), trong khi chi phi tai chinh lai tdng nhe 2% svck 1én 79 ty déng
(trong d6 chi phi |@i vay téng 63,8% svck 1én trén 55 ty déng). Ngodi ra, trong ky PVD con cé khodn 1di ti hoat déng khdc 1én
tdi 54 ty déng, trong khi cung ky ndm 2022 bi 16 14,6 ty déng.

Doanh thu tir dich vu khoan vén chiém ty trong chia dgo véi bién Igi nhuén gdp héi phuc tich cuc. Trong Q2/2023, mang
dich vu khoan déng gép 969 ty déng doanh thu (-2% svck, chiém 68,6% ca cu doanh thu), Lgi nhuén gép mdng nay cé su
phuc hoi tich cuc khi dat trén 223 ty déng (chiém 62,3% cg cdu Igi nhuén gbp) trong khi cing ky ndm 2022 véan bi 16 gan 39
ty déng, vdi bién Igi nhudn gép dat 23%. Trong khi d6, mdng dich vu ky thudt giéng khoan thi c6 su sut gidm khi doanh
thu dat 390 ty déng (-22,6% svck, chiém 27,6% cd cdu doanh thu) va Igi nhudn gép dat 130,5 ty déng (-18,3% svck, chiém
36,4% cd cdu Igi nhudn gbép) nhung bién Igi nhudn gop cdi thién nhe 1én 33,5% so vdi mdc 31,7% cla cung ky nédm 2022.
Mang thuong mai c6 su tdng trudng manh cé vé doanh thu va Igi nhudn nhung chiém ty trong khd nhé trong cg céu nguén
thu ctia PVD.

Lily k&€ 6 thdng déu ndm 2023, doanh thu thuén cta PVD dat 2.637 ty déng (-1% svck) & LNST ¢8 dong Cong ty me dat
trén 227 ty déng trong khi cung ky nédm 2022 bi 16 gan 116 ty déng. Bién Igi nhudn gép trong ntta dau ném cai thién manh
lén 22,6% so véi mic 7% cla cung ky ndm trudc. Nadm 2023, PVD ddt k& hoach 5.400 ty dong doanh thu va 100 ty dong
LNST. Nhu vdy, két thic nifa dadu néim, PVD da hoan thanh 48,8% ké hoach doanh thu va 155% ké hoach LNST ndm 2023.

Quy mé & tdng trudng doanh thu cua PVD Quy m6 Igi nhudn cta PVD 2018-1H/2023
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Nguén: Fiinpro, ABS Research
Ban gid cho thué gian khoan JU trung binh ndm 2022 dd cé su cdi thién 1én mic 61.000 USD/ngay so vdi muc 51.800
USD/ngay clia ndm 2021. Bén Quy 4/2022, ddn gid cho thué gian JU binh quan dd 1én téi 67.000 USD/ngay va tiép tuc téng
30-40% trong nfa dau ndm 2023 cho hgp déng ky mdi ctia PVD. Nhin chung, cd don gid cho thué va hiéu sudt st dung giain

da cé su tdng 1én ddng ké so véi ndm 2022.
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v' Stc khée tai chinh lanh manh véi lugng tién déi dao va don bdy tai chinh thédp. Tai 30/6/2023, tai sdn cta PVD c6 20.865

ty déng, trong d6é TSCD chiém ty trong I6n nhat véi 63%, ti€p dén la tién va cdc khodn tién gli ngdn hang chiém 12,7%
(2.645 ty dong), cdc khodn phai thu ngén han chiém 12% vdéi 2.512 ty dong. Tai thai diém 30/6/2023, PVD cé 165,4 ty dong
ng xdu trong dé cla KrisEnergy Cambodia la trén 92 ty déng. Tuy nhién, ching t6i nhdn thay Céng ty dd trich 1ap du phong
gan nhu toan bd khodn ng x@u khé doi véi 162,42 ty déng (trong d6 dé trich |ap toan bd khodn cla KrisEnergy Cambodia).
T6ng ng vay ngdn va dai han tai 30/6/2023 ctia PVD la 3.554 ty dong (-9% so vdi cling ky ndm ngodi). Hé s6 D/E & mic thdp
0,25 lan. Tuy nhién, chdng t6i cling luu y khodn vay cla PVD l& bdng dong USD nén ciling chiu dnh hudng it nhiéu bdi bién
dong ty gid mdc du cé ngudn thu bang USD bu ddp phan ndo.

Cd céiu ng vay ctia PVD 2019-1H/2023 Quy md ng vay & hé sé D/E ctia PVD 2019-1H/2023
4,500 4,000 0.30
..‘..0.29 0.29
.. ‘.
3800 L@ 028 ‘® 028 0.28
3,000 be® .,
®° 027 :
o " 0.27
3,206 3,000 9 ° &
3231 , : B 3,600 . G
3,230 ! 2,848 R ° —
> ¥ 0.26
L]
1,500 » 025, ¢
3,400 )
0.24
3,200 0.23
2019 2020 2021 2022 1H/2023 2019 2020 2021 2022 1H/2023
mVay ngén han = Vay dai han Téngngvay eeeee D/E
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Trién vong lac quan

Thi trudng gitin khoan thé& gidi phdt di nhiing tin hiéu tich cuc:

v' Gid dau “neo” cao thuc ddy dau tu cho thugng ngudn dau khi. Gid dau Brent trung binh ndm 2022 dat 100,76 USD/thung,

cao han 42% so vdéi ndm 2021 (71 USD/thung). Tai thdi diém hién nay, gid dau Brent dang xoay quanh 85 USD/thung. Thdi
gian qua, gid dau da “ha nhiét” va diéu chinh trudc lo ngai suy thodi kinh té€ toan cau lam suy yéu nhu cau tiéu thu dau khi
FED va& cdc NHTW trén thé gidi lién tuc cé nhiing dong thdi téing I@i sudt nhdm déi phd lam phdt. Bén canh dd, nén Kinh té
Trung Quéc tdng trudng yéu han du kién cling dnh hudng tiéu cuc téi gid dau. Tuy nhién, van con nhiing yéu t6 hd trg gid
dau thdi gian t&i nhu Trung Quéc mdi ddy dua ra cdc bién phdp nhdm thic day kinh té, tir d6 lam tdng ky vong nhu cau tiéu
thu dau, OPEC than trong khién nguén cung dau han hep, Céng thdng Nga-Ukraine cling nhu cdc Iénh triing phat & dép tra
gitta Phudng Tay va Nga lam gia tdng bat 6n an ninh ndng lugng toan cau, cang lam thdt chét ngudn cung cdc san phdm
ndng lugng..... Mdc du da diéu chinh nhung hién gid ddu van “neo” 8 muc cao da khién cho nhiéu Cong ty déu khi 16n trén
thé gidi cé nhitng chinh sdch ddy manh dau tu cho linh vuc thugng nguén. Co quan ndng lugng quéc té (IEA) dy bdo ti nay
téi nédm 2030 cé khodng 470 ty USD dudc déu tu vao thugng nguén mdi ndm. Déy dugc coi la bé d3 cho thi trudng gian
khoan thé gidi thdi gian tdi.

Thi trudng gian khoan thé gidi phdt di nhitng tin hiéu tich cuc. Hoat ddng giain khoan & Khu vuc Chau A TBD dd tédng ddng
ké trong ndm 2022. G Khu vyc Bong Nam A, gid cho thué gian khoan dd bt ddu khai séc tir Quy 2/2022 va ¢é lic tdng én
muc cao 120.000 USD/ngay (thdng 12/2022). Hiéu sudt hoat déng clia cdc gian khoan khu vuc ndy ciing tdng 1én trén 90%.
Malaysia dang d&n dau yéu cau vé gian JU, ti€p dén la Indonesia va Viét Nam. IHS Markit du bdo nhu céu gian JU trung binh

& D6ng Nam A sé |t 35,1 gian vao ndm 2023, téing nhe so véi ndm 2022.

Trung tadm Phan tich - ABS Research ABS.VN | 4



Vén dau tu cho thugng nguén déau khi toan cau (ty USD) Gid cho thué gian JU Khu vuc BDéng Nam A
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Cdc gian khoan ctia PVD déu dd cé viéc lam 6n dinh cho ndm 2023:

v' Gian PVDrilling V (gian TAD) hién d@ hoan thanh vugt tién do thai gian 2 giéng khoan va vén dang tiép tuc thuc hién hgp
dong khoan ddai han tai thi trudng Brunei vdéi 6 nédm chéc chén & 4 nédm gia han véi gid cho thué vao khodng 89.000
USD/ngay.

v Gian PVDrilling Il tiép tuc chién dich khoan cho Repsol (Malaysia) trong khi gian PVDrilling Il thdm nhép thi trudng Indonesia
v3i hgp déng kéo dai tdi ndm 2025.

v' Gian PVDrilling VI sé thuc hién khoan trong nudc va sé khoan tai Malaysia tir Quy 4/2022.

v" Ban gid cho thué gian JU ndm 2023 du kién cai thién manh mé, chidng t6i du bdo binh quén sé dat 75.000 USD/ngay so vdi
muc 61.000 USD/ngay clia ndm 2022.

v Bén canh d6, Dy dn L6 B — O Mén dang cé nhiing déu hiéu tich cuc khi cdc nha chic trach dang ddy nhanh tién d6 var du

kién sé cé quyét dinh FID trong ndm 2023. Diéu nay cling md ra cd hdi gia tdng viéc lam cho PVD thdi gian tdi.

Chudng trinh khoan ctia PVD ndm 2023

Gian khoan Apr-23

JVPC - Vietnam Valeura - Thailand PCSB - Malaysia

Pertamina - Indonesia
PV Drilling il Repsol - Malaysia
. povo-Vieam PVEP - Vietnam SK - Vietnam PCSB - Malaysia
GBRS Chuan bj ky hgp déng cho ndm 2023
PV Drilling V (TAD) BSP - Brunei

Nguén: PVD, ABS Research
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Du phéng két quad kinh doanh nédm 2023

v' Chung téi dua ra dy phéng trén cg sé gid dinh gid déu Brent nédm 2023 & mic 90 USD/thung. Chuing t6i ddnh gid cdc mang
kinh doanh ctia PVD ndm 2023-2024 déu cé su cdi thién.

v' D&i v8i méng dich vu khoan: Ching t6i gia dinh hiéu sudt hoat déng cdc gian khoan JU dat 95%. Theo ladnh dao doanh
nghiép, don gid cho thué gitin khoan JU dd cai thién ddng ké so véi ndm 2022. Ching t6i gid dinh don gid cho thué & muc
thén trong quanh 79.000 USD/ngay trong khi gian TAD va gian dét lién PVDrilling 11 ¢6 don gid 89.000 USD/ngdy & 30.000
USD/ngay.

v" Trén cd sd tinh hinh thuc t€ hoat déng kinh doanh cta PVD trong 6 thdng dau ndm dd cé su cai thién ddng ké, ching toi
néing du bdo bién Igi nhuén mang dich vu khoan va dich vu ky thudt giéng khoan 1&én 20,7%/nédm & 26,8%/ndm. Bién Igi
nhudn gép ctia PVD ndm 2023F & 2024F theo dé dudc néing 1én muc 22,6% & 22,7%.

v" Chdng t6i ndng du bdo trién vong Igi nhudn cta PVD cho ndm 2023-2024 so vdi du bdo gén nhat. Theo dd, doanh thu ndm
2023F & 2024F sé dat t6c d6 tang trudng 9,4% & 10,1% tudng Ung 1an lugt & 5.942 ty déng & 6.543 ty dong. LNST c8 déng
Céng ty me ndm 2023F va 2024F lan lugt dat 502,8 ty déng & 625,7 ty dong véi EPS 2023F & 2024F lan lugt 1 816 d/cp &
1.016 d/cp. Tai muc gid hién tai, c6 phiéu dang giao dich vdi P/E 2023F & 2024F lén lugt la 31,2x & 25,1x va P/B 2023F &
2024F lan lugt 1 1,00 lén & 0,98 lan.

Du bdo doanh thu, I6i nhuén theo méng kinh doanh

DVT: ty dong
Doanh thu 1.838 3.482 3.795 4.137
% YOY -40,3% 89,5% 9,0% 9,0%
% Téng doanh thu 46,0% 64,1% 63,9% 63,2%
Gid von hang bdn (1.835) (3.354) (3.010) (3.280)
Lgi nhudn gop 3 127 786 856
Doanh thu 1.662 1.836 2.027 2.281
% YOY -8,9% 10,4% 10,4% 12,5%
% Téng doanh thu 41,6% 33,8% 34,1% 34,9%
Gid v8n hang bdn (1.326) (1.413) (1.484) (1.670)
Lgi nhudn gop 337 423 543 611
Doanh thu 495 114 120 125
% YOY 51,2% -77,0% 5,0% 5,0%
% Téng doanh thu 12,4% 2,1% 2,0% 1,9%
Gid v8n hang bdn (464) (86) (105) (107)
Lgi nhudn gop 32 28 15 18

Téng doanh thu

% YOY -23,6% 35,9% 9,4% 10,1%
Téng gid vén haing bdn (3.624) (4.853) (4.598) (5.058)

Téng Igi nhudn gop

Bién Igi nhuén gép 10,65% 22,61% 22,70%

Nguén: ABS Research
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Dinh gid va khuyén nghi

Chuing t6i thuc hién dinh gid c6 phi€u PVD dya theo 2 phugng phdp:

v" Phudng phdp so sdnh P/B
v" Phudng phdp chiét khdu dong tién FCFF

Mét sé gid dinh:

v' Gid s thai gian téi Cong ty khéng thuc hién tdng vén diéu lé.
v" Thué Thu nhdp doanh nghiép 1& 18%/ndm.
v Bién ddng ty gid USD/VND & muc 6n dinh 1%.

Phudng phdp so sdnh P/B:

v' P/B dudc I8y dua trén trung binh clia cdc Cong ty cing nganh trén thé gidi la 1,21 1an.
v' BVPS 2024F |& 26.100 d/cp. Theo dd, gid cd phiéu PVD dudc xdc dinh theo phusng phdp P/B 1t 31.668 d/cp.

Cong ty P/B 2023F (lén)

Velesto Energy Bhd
Hibiscus Petrolium BHD
Transocean Partners LLC

Trung binh

Phuong phdp chiét khéu déng tién FCFF:

0,82
0,77
2,05

1,21

Nguén: Bloomberg, ABS Research

v Chi phi vén ch sd hitu dudc xdc dinh theo phudng phdp CAPM trong dé 1ai suét phi rdi ro gid st bang I@i sudt TPCP ky han
10 ndm & 2,8%. Phén bu rui ro thi trudng 1a 12,15% (theo ABS Research thdng 06/2023). Beta la 1,38 lan. Khi d9, ty sudt Igi

nhuén yéu cu WACC dugc tinh ra la 15,4%.
v' Gid theo phudng phdp FCFF trong mot ndm tdi la 27.871 d/cp.

L&i sudt phi rai ro 2,8%
Phan bu rdi ro thij trudng 12,15%
Beta 1,38
Chi phi VCSH 1951%
WACC 15,4%
Tdng trudng dai han 3,0%

K&t qua dinh gid:

Phudng phap Gid (déng) Ty trong
- FCFF 27.871 50%
- P/B 31.668 50%
Gid trung binh (d6ng/c6 phiéu) 29.769

Trung tadm Phan tich - ABS Research

Nguén: ABS Research
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Khuyén nghi:
v' Chung téi cho rdng khé khén ctia PVD dd di qua va Céng ty dang budc vao giai doan chuyén minh mdi & vuon xa han. Dua

trén nhiing yéu t6 ca ban nhu d& phén tich trong bdo cdo, chidng téi lac quan vé trién vong Igi nhuén cda PVD thdgi gian tdi.
v" Gid muyc tiéu cta PVD trong mét ndm tdi I 29.800 déng/cp (Upside: 18,3%). Do dd, ching t6i dua ra khuyén nghi MUA déi
véi cd phiéu PVD.

RUi ro:

v Gid déu bdt 8n dinh va dang trén da gidm do nhiing lo ngai vé suy thodi kinh té todn céu lam yéu nhu cau déu khi. Céc du

dn 18n chdm tién d6. Diéu nay dan dén (i) giam gid thué gian khoan va (i) gidm hiéu sudt hoat déng cdc gian khodn.
v" Bén canh d4, PVD sé chiu dnh hudng bdi bién ddng ty gid va rui ro trich 1&p du phong ty gid do c¢6 khodn vay bang USD.
Cd hoi:

v Dudn L& B -0 Mbn du kién sé& dudc thic ddy tién do trién khai va sé gia tdng co hoi viéc lam cho PVD thdi gian téi. Ching
t6i cho réing PVD nhiéu khé néng sé& sir dung phuong dn thué gian khoan ngodii cho Du dn L6 B — O M6n do khu vuc nay
khong du d6 sau. Trién vong Igi nhuén cta PVD cé thé lac quan hon du phéng clia ching téi do ching t6i chua tinh dén hiéu

qud hoat déng cla cdc gian khoan thué ngodi trong mé hinh dinh gid.

v" Khodn phdi thu ti KrisEnergy Cambodia tri gid trén 92 ty déng, hién Coéng ty da trich [dp du phong toan bé 92 ty déng. Néu
Céng ty thu hoi dugc khodn phdi thu nay thi sé dugc hoan nhap trich 1&p du phong. Bay 1 diém cong ching t6i van dang
“bd ngd” do chua ddnh gid dudc kha ndng thu hoi.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng) 2021 2022 2023F 2024F Bang cén d8i k& todn (Ty déng)
Doanh thu thuén 3.995 5.432 5.942 6.543 + Tién va cdc khodn tuong ducng tién 1131 2.079 2933 3.643
Gidi v6n hang bdn 3624 4854 4598 -5.058 +Déu tu ngdn han 1544 424 424 424
Lgi nhuén gép 371 577 1.344 1.486 + Cdc khodn phdi thu ngén han 1.936 2.163 2.196 2.319
Doanh thu tai chinh 164 118 118 118 + Haing tén kho 758 909 877 965
Chi phf tai chinh -171 -313 -342 -231 + Tai sén ngén han khdc 60 71 78 85
Chi phi bdn haing -13 -18 -19 -21 Tai san ngén han 5.429 5.646 6.508 7.437
Chi phi QLDN -386 -493 -416 -459 + Cdc khodn phdi thu dai han 50 19 20 22
Lgi nhudn tir HDKD 69 -83 683 893 + Tdi sdn ¢6 dinh 12.962 13.567 12.938 12.321
L&i/L6 khac -7 -56 -56 -56 + Bét dong sén déu tu 0 0 0 0
Lgi nhudn trudc thué 166 -93 673 837 + Tai san d& dang d&i han 921 8 8 8
Lgi nhudn sau thué 140 -110 552 686 + Déu tu dai han 602 622 622 622
LNST c8 déng Céng ty me 20 -103 503 626 + Tai san dai han khac 797 842 569 626
Tai sén dai han 15.332 15.058 14.158 13.600
Bdo cdo LCTT (Ty déng) 2021 2022 2023F 2024F Téng Tai sén 20.761 20.704  20.666  21.037
LCT thudn ti HDKD -331 -97 1.450 1.209 + Vay ngdn han 748 835 755 675
LCT thuén tir Hogt déng t&i chinh 151 -238 -430 -330 + Ng ngdn han khdc 2.282 2,033 2337 2.536
LCT thuén trong ky 278 873 868 711 Ng ngén han 3.030 2.868 3.092 3.212
Tién & tudng duang tién déu ky 925 1.131 2.065 2933 + Vay dai han 3.206 3.000 2.650 2.400
Tién & tucng dudng tién cudi ky 1.203 2.003 2933 3.643 + Cdc khodn phai tra dai han khdc 693 758 536 581
NG dai han 3.899 3757 3186 2981
Chi s8 tai chinh 2021 2022 2023F 2024F Téng nd phdi tré 6.930 6.626 6.278 6.193
Kha néng thanh todn +Vén c8 phén 4.215 5.563 5.563 5.563
Khé& n&ng thanh todn hién hanh 1,79 197 2,10 2,32 + Théng du vén ¢6 phén 2434 2434 2434 2434
Kha& né&ng thanh todn nhanh 152 1,63 1,80 199 + Lgi nhudn sau thué chua phan phéi 1923 436 709 1.106
Khé& ndng thanh todn tién mét 0,88 0,87 1,09 1,27 + QuY khdc 5.259 5.646 5.681 5.741
Kha ndng thanh todn 1Gi vay 2,52 0,44 3,71 4,73 Vén ch sé hitu 13.832 14.079 14.387 14.844
Cd cdu vén Téng céng nguén vén 20.761 20.704  20.666  21.037
Vén chd s8 hitu/T6ng tai san 0,67 0,68 0,70 0,71
Ng phdi tra/Téng tai san 033 032 030 0.29 Ty Ié tdng trudng (%)
NG vay/Vén cht s8 hitu (D/E) 029 0,27 024 021 Téng trudng doanh thu -23,6% 35,9% 9,4% 10,1%
Chi s8 hiéu suéit hoat dong T&ng trudng LNTT -48,9% N/A N/A 152%
S8 ngdly phdi thu 99,2 102,4 108,7 105,2 Tdng trudng LNST C6 déng Cong ty me -64,9% N/A N/A 24,4%
S6 ngdty tén kho 86,4 62,7 70,9 69,6 Tdng trudng VCSH -1,5% 1.8% 2,2% 3,2%
Kha ndng sinh I5i Tdng trudng Téng tai san -0.5% -0.3% -0,2% 1.8%
Ty sudt Igi nhudn gop 9.3% 10,6% 22,6% 22,7%
Ty sudt Igi nhuan HDKD 1,4% 0,5% 14,7% 15,9% Pinh gid (lan)
Ty suéit LNST ctia c6 déng Cong ty me 35% -2.0% 9.3% 10,5% P/E 485,1 716 312 251
ROE 1,0% -0,8% 3,9% 4,6% P/B 0,7 0,7 1,00 0,98
ROA 0,7% -0,5% 2,7% 3,3% EPS (vnd/cp) 46 -250 816 1,016
ROIC 1,3% 0,5% 4,2% 4,9% BVPS (vnd/cp) 32.243 24.895 25.387 26.100
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh béi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Thong tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bo réng rdi khdc va cde théng tin theo nghién ctiu cla ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u cla (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Khuyén nghi c6 phiéu

MUA Khda ndng sinh I8i ctia ¢6 phiéu tir 15% trd [én

KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd néng sinh I8i clia ¢ phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia c6 phiéu ndm trong khoding tif -15% dén -5%

BAN Khd néng sinh I8i clia c8 phiéu thdp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén kha ndng sinh 18i dy kién cta c6 phiéu, dudc tinh bdng téng cla (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt cb tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BBS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Cdng bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chdt, Luong thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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