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TCT CP Dich vu Ky thuat Dau khi (HNX-PVS )_B4o cao cap nhat 12.2022

MUA, Gia muc tiéu 12 thang: 29,500 VND Giao dich cta PVS Gid hién tai 5.12.2022 23,400 VND
: , n B Yy on ) " . . ) KL GD (000Cp) == Gid (000vnd ” A :

Ldy ké 9 théng ddu ndm, doanh thu dat 11,082 ty dong, loi nhudn trudc thué dat 672 ty ., (000e) ( ) 5o O mucticu 12 thang 29,500 VND
dong, bang 115% va 96% cting ky 2021. Chiing téi tiép tuc danh gid cao co héi dau tu' trung Upside (%) 25.8 %
va dai han vao cé phiéu PVS trong giai doan 2022-2025 vdi cac du’ an dau khi Ion dang duoc 25,000 40.0
ho tro boi gia diu & mic cao. Pinh gia cé phiéu o mirc 29,500 déng/cé phan, chiing téi 20,000 30.0 Bloomberg PVS VN
khuyén nghi MUA cé phiéu PVS. ' i& tri vBn hé

y ghi P 15,000 o Gia tri v6n hda 11,184 ty VND
Thong tin cap nhat o 1M 10.0  Bién ddng gia 52 tuan (VND) 18,000-38,124

- ., . . , . . n , a L . ién dong gia 52 tuan ,000-38,
Két qua kinh doanh 9T.2022 duy tri khad quan, doanh thu ting 15%, Igi nhudn trudc thué  >°% HH “ ‘ ‘ h ‘ B 99
bang 96% cung ky 2021, trong béi canh linh vuc ché tao co khi diu khi dang la diém triing Khoi lugng GDBQ

, = o e T e = , & @ P @ (000cp/ngay) 241
Trong quy 3.2022, doanh thu toan Tong cdng ty dat 3,502 ty dong, Igi nhuan trudc thué dat 297 ty \b\ \6 \Q,\ \b\ \b\ \Q,\ \b\ \Q,\ %\\ \b\ \& \& o o
doéng, lan lugt bang 88% va 106% so vai cung ky ndm trudc. Liy ké 9 thang dau nam, doanh thu dat Gia tri GDBQ ngay (ty VND) 253
11.082 t)’/ d‘(“)ng, tang 15% so vdi cung ky 2021 va da'g 111% k€& hoach nam. Lgi nhuan trudc thué dat 1T 3T 6T 12T Ty 1& 58 hifu nuéc ngodi (%) 49.00%
672 ty dong, bang 96% cung ky 2021 va dat 110% ké hoach ca nam. PVS 9.9% -14.8% -22.5%  -0.9%
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Linh vuc ché tao ca khi dau khi c6 doanh thu cao nhat véi 5,470 ty dong, tédng 16.5% va chi€ém 49.4% VNINDEX 9.7% -144% -151% -22.6% TV Ie SHNN hien tai (%) 17.55%
tong doanh thu. Tuy nhién, chi phi cling tang cao lam cho Lgi nhudn gop chi dat 27 ty dong, giam
manh 84% so véi cung ky ndm trugc. Linh vuc Cén ¢t cang dich vu ky thuat mang lai Igi nhuan gop - .

S Sl N . . e a2 e Y e D 2N EYP chit Dol 2021A 2022F 2023F 2024F 2025F
cao nhat véi 238 ty dong, tang 17%. Linh vuc Khao sat dia chat cd su hoi phuc tét khi doanh thu tang Heu nvi
85.5%, Igi nhuan gop tang 180% so véi cung ky. Doanh thu Ty ddng 14,198 15,144 18,639 24,255 25,083
Chung toi du bao doanh thu va Igi nhuan trudc thué ca nam lan lugt dat 15,144 ty dong va 933 ty  7ang trutng doanh thu % -29.6% 6.7% 23.1% 30.1% 7.1%
dong, tang 7% va 6% so vGi 2021. Lgi nhuan gop Ty dong 775 730 1,112 1,324 1,469
Trién vong phat trién nam 2023 va cac nam tgi Bien Igf nigin 96p % 5-5% 8% 6.0% 2-3% 7%

, e ar Y ] . e m R ., EBIT Ty dong 973 1,051 1,250 1,737 1,757
Chang toi danh gia trién vong kha quan cho nam 2023 va cac nam tiép theo cua cong ty dua trén cac |4 nhuan trude thué Ty dong 879 933 1138 1620 1642
yéu t6: 1) Cac hoat dong c6t I6i clia cong ty tiép tuc on dinh va tang trudng; 2) Luat Dau khi sifa doi | i nhuan sau thue 1Y dong 679 259 ‘033 1328 1314
dugc théng qua véi nhiéu diém mdi hdp dan nha dau tu s& thic day linh vuc thdm do va khai thac 11, nhap méi cp-EPS Pbng 1010 1193 1541 5337 5 264
dau khi trong nudc phat trién manh mé han trong nhitng nam tdi; 3) Gia dau dugc du bao van ti€p 750 4ng £ps % 3 2% 18’,1% 25;2% 51’ 0 _3’1%
tuc duy tri ¢ mic cao tir 85-95 usd/thung (dau Brent); 4) Dy an L6 B- O Mén dang dugc Chinh phl, 5 tic méi 8 phan Pbng '700 '700 1'000 1'000 1'000
B6 Nganh va dia phugng quan tdm thic day tién do, cé thé sém dat dugc quyét dinh dau tu va thuc Lol sudt o6 e % ! ' '
hién tir ndm 2023, bén canh dé 1a cac du &n dau tu I6n trong va ngodi nganh dau khi nhu: Nam Du — ! 3.0% 3.0% +.3% 4.3% 4.3%
U Minh, C& Voi Xanh, Bao Vang,... cac du &n trén bd nhu LNG Thi Vai mé rong, LNG Son My, LNG P/E Lan 23.2 19.6 15.2 10.0 10.3
Long An, du an Budng 6ng Bong-Tay nam bd, du an dién khi NT3&4, linh vuc dién gié ngoai khai... P/B Lan 0.9 0.9 0.9 0.8 08
Pinh gia c6 phiéu FE{\(;/:BITDA Loz;n 6.6 6.2 5.1 3.9 3.0

. e , e LA s , . e e o 5.4% 5.8% 6.9% 9.2% 8.6%
Dinh gia co phi€u theo phucng phap chiét khau dong FCFE-FCFF, so sanh PE, PB nganh, gia tri c6 ROA % > 70 3.1% 3.6% 46% 43%

phiéu dugdc xac dinh 1a 29,500 d6ng/cd phan.

Ngubdn: PVS, MBS
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Cap nhat két qua kinh doanh quy 3 va 9 thang dau nam 2022

Trong quy 3.2022, doanh thu toan Téng cdng ty dat 3,502 ty dong, Igi nhudn trudc thué dat 297
ty dong, lan lugt bang 88% va 106% so vdi cung ky nam trudc.

Linh vuc khao sat dia chat, dia chan tdng trudng tot trong quy véi 104.4% va dat 186 ty dong,
trong khi do, linh vuc Ldp dat bao duBng cong trinh sut giam manh 50% khi doanh thu chi dat
189 ty dong. Dac biét, linh vuc ché tao cd khi va Lap dat bao dudng do doanh thu suy giam
trong khi chi phi san xudt tang da lam cho Igi nhuan gép am lan lugt 16 ty va 5 ty dong.

Ly k€ 9 thang dau nam, doanh thu dat 11.082 ty dong, tang 15% so vdi cung ky 2021 va dat
111% k€& hoach nam. Lgi nhudn trudc thu€ dat 672 ty déng, bang 96% clng ky 2021 va dat
110% ké hoach ca nam.

Linh vuc ché tao ca khi c6 doanh thu cao nhat véi 5,470 ty dong, tdng 16.5% va chiém 49.4%
tong doanh thu. Tuy nhién, chi phi cling tang cao lam cho Lgi nhuan gbp chi dat 27 ty dong,
giam manh 84% so vé&i cing ky nam trudc.

Cd cau doanh thu

Doanh thu va Lgi nhuan theo Quy

Linh vuc Can clf cang dich vu ky thuat mang lai Igi nhuan gép cao nhat vdi 238 ty dong, tang
17%. Linh vuc Khao sat dia chat co su hoi phuc t6t khi doanh thu tdng 85.5%, Igi nhuan gop
tang 180% so vdi cling ky.

Doanh thu va chi phi tai chinh déu tdng, trong khi doanh thu tai chinh tdng 92% lén 294 ty
dodng, thi phi phi tai chinh tdng 47% 1én 72 ty dong. Chi phi 13i vay van kiém soat tét véi 35 ty
dong, tang nhe 3% so vdi cung ky.

Lgi nhuan tr cong ty lién doanh lién két 9 thang dat 496 ty dong, tuong dudng 98% cung ky
nam trudc. Chi phi quan ly doanh nghiép cling kiém sodat t6t khi tdng 9% 1én 671 ty dong.

Lgi nhudn sau thué danh cho cd dong cong ty me dat 416 ty déng, thu nhap mdi cd phan dat
870 dong, bang 80% so vai cling ky nam trudc.

Ching t6i du’ bdo doanh thu ca ndm 2022 co thé dat mirc 15,144 ty déng, loi nhuidn
truoc thué dat 933 ty dong, lan luot tang 7% va 6% so voi nam 2020. Trong quy 4,
céng ty co thé hach todn khoan thu nhap khic khodng 165 ty déng tu du phong bio
hanh cong trinh dai han

Hiéu qua kinh doanh
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mmmm Khao sat dia chét, dia chan mmmmCéncicang 202 L 5022 2017 2018 2019 2020 2021 9T.2022
Cd khi, xay lap Stra chira, lap dat, bao duGng mmm Doanh thu (c6t trai} e | G NhUAN gOp === LG nhuan trudc thué e ROA ROE
Khac e T3ng trudng doanh thu

Nguon: PVS, MBS 2
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Tinh hinh tai chinh

Tinh hinh tai chinh clia céng ty ¢ ban 8n dinh, tong tai san dén thang 9.2022 dat 25,177 ty
déng, tdng nhe 1.3% so vdi dau ndm. Tai san ngan han dat 15,973 ty dong (+3.9%), tai san dai
han dat 9,204 ty dong (-2.8%).

Tién, tugng dudng tién va dau tu tai chinh ngdn han cudi ky thang 9.2022 dat 9,997 ty dong,
tang 18.7% so vdi dau nam. Khoan phai thu dat 4,548 ty dong, giam nhe 2.0% so vdi dau nam,
Hang ton kho dat 1,172 ty dong, giam 43.8% so v&i dau nam.

Bén Nguon vén, Ng phai tra dat 12,283 ty dong, chiém 48.8% téng ngudn vén va gidm nhe
0.2% so véi dau nam. NG phai tra ngan han dat 8,816 ty dong (+0.9%), Ng phai tra dai han dat
3,467 ty dong (-3.0%). Vay nd ngdn va dai han dat 1,359 ty dong, tdng thém 9.2% so véi dau
nam.

Cad cau Tai san- Nguon von

30,000 12,000
25,000 10,000
20,000 8,000
15,000 6,000
2,894
10,000 4,000
5,000 2,000
2017 2018 2019 2020 2021 9T.2022 2017 2018

= Tién, tuong duong tién
NG vay ngan va dai han

= T3i san dai han = T3i san ngdn han  e====\/3n chl sG hitu

NG vay rong

V6n chl sG hitu dat 12,894 ty dong, chiém 51.2% tdng ngudn vén va tdng 2.9% so véi dau
nam.

Céng ty duy tri tién tuong duong tién, dau tu tai chinh ngdn han & mikc cao, trong khi vay ng
thué tai chinh ngan va dai han & mdc thdp nén tinh thanh khoan dam bao & mlrc rat cao, vay ng
rong luén am.

Dong tién hoat dong kinh doanh 9 thang dau nam da dugng trd lai 917 ty dong sau hai nam
2020-2021 bi am. Cong ty da kiém soat tot khoan phai thu va hang ton kho, dua vé mic thap
sau khi tdng manh trong ndm 2020-2021.

Luu chuyén dong tién
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2,000
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1,000 — —
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2017 2018 /_ 2019 ;‘E
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9T.2022

1,359
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= D3u tu' tai chinh ngdn han

= Dong tién hdkd Dong tién hddt e DoOng tién hdtc

Ngudn: PVS, MBS
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Trién vong nam 2023

Gia dau du bao tiép tuc ¢ mirc cao

Gia dau nam 2022 trung binh udc dat 102 usd/thung (dau Brent), tang manh 44.2%. Nhu cau
dau nam 2022 dat mirc 99.8 triéu thung/ngay, tdng 2.2% so vai 2021.

Bdo cdo thang 11 cua IEA cho thay, nhu cau dau nam 2023 ti€p tuc tang thém khoang 1.7 triéu
thiing/ngay |én 101.3 triéu thung/ngay. EIA ciing du bdo nhu cau dau ndm 2023 cé thé dat mic
101.0 triéu thung/ngay.

Gia dau nam 2023 dugc EIA du bdo dat 93 usd/thung vao dau nam va tang dan Ién 98
usd/thung vao cu6i nam, trung binh nam dat 95.3usd/thung, giam 6.5% so vd&i 2022. Trong khi
khdo sat cla Reuters vdi cdc chuyén gia cho thdy gid dau ndm 2023 c thé dat mdc 93.65
usd/thung v@i dau Brent va 87.8 usd/thung vdi dau WTI.

Cung - Cau dau tho toan cau
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m Ngudn Cung mNhu cau

Luat Dau khi sira ddi dudc Qudc hdi thong qua hira hen sé thic diy khau thugng
ngudn phat trién

Luat Dau khi vira dugc Qudc hoi thong qua thang 11.2022 va cé hiéu luc tir thang 7.2023 hira
hen s& thic day khau thugng ngudn phét trién véi cac di€m nhén chinh:

1. Nang thdi han hgp dong dau khi: tir 25 ndm hién nay I1én 30 ndm. DAi vdi 16 dau khi dugc
huang chinh sach vu dai dau tu, thdi han khong qua 35 nam. Thai gian tham do tim kiém tir
5 nam dén 10 nam, thdi gian gia han hgp déng la 5 nam.

2. Cac chinh sach vu dai dau tu, giam thué va nang cao mirc thu ho6i chi phi: ap dung
thué€ sudt thué TNDN & murc 32% vdi Hgp dong 16 dau khi uu dai va 25% doi véi Hgp dong
16 vu dai dau tu dic biét (hién tai 1a 50%). Thué suét thu€ xuat khiu dau thd la 10%, dbi
vGi cac hgp dong 16 dau khi vu dai dac biét la 5%. Mic thu hoi chi phi phi t6i da la 70%,
trudng hop uu dai dau tu dac biét la 80%.

3. Nang cao, mé rong chirc nang, quyén han va nghia vu ctia Tap doan dau khi Viét

Nam (PVN)trong hoat dong dau khi. Quy dinh chat ché va minh bach von dau tu va x ly
chi phi dau tu.

Du bao gia dau nam 2023 cua Reuters

Avg, prices (Brent) — Awvg, prices (WTI)

[in]
o

$93.65/bbl

$87.8/bbl

o

Mow Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Mow

Source: Reuters Monthly Polly Seher Dareen

Ngubdn: EIA, IAE, MBS téng hop
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Cac du an tiém nang cua nganh dau khi PVS cé thé tham gia la nha thau cung cdp dich vu ché tao va dau tu giai doan 2022-2030

Gia tri dau tuv du an

Du kién Gia tri hgp dong-

dau tu’ cua PVS

Du kién Thgi gian

( tr usd) (tr usd) Hang muc Cong viéc thuc hién
I Du an Thugng Nguon
1Du an trong nuoc
- Ché tao, lap dat gian khai thac trung tdm, gian dau
n , gi€éng ’
Du an L6 B- O mon_ phat trién md 6,800 nal - Pau tu cung cdp hdp dong kho ndi FPSO 2022-2027
Du &n L6 B- O mdn_dudng 6ng van chuyén 1,270 nalL3p dat, van hanh chay thi dudng 8ng trén bién va bd 2022-2027
- Ché tao lap dat gian khai thac trung tam, gian dau
gi€éng
Nam Du - U Minh 2,000 nal - Dau tu’ cung cap hdp ddng kho nGi FPSO 2025-2027
Du an Ca Voi xanh 10,000 na 2023-2028
Du an Kén Béau Na 2028-2030
Du an Lac da vang 700 na
2Du’ an quéc té
Gallaf Batch 3 EPC 05 Na 3000A- KA 19.000 MT 7.2021-2023
Shwe Pha 3-Myanmar Na 200Jacket 12.900 MT 10.2021-2023
11 Du an Ha Ngu6n
Nha may Hbéa dau Long San 4,000 150 2020-2022
Du an NCMR Loc hda dau Binh Scn 1,200 na 2023-2025
Nhiét dién Nhon Trach 3-4 1,500 na 2022-2024
Du an LNG Thi Vai 285 200Lién danh Téng thdu Samsung C&T va PTSC 03.2019-Q3.2022
Du an LNG Thi Vai mé rong na 2024-2026
Du an LNG Son My 1,310 2024-2026
Nhiét dién LNG Quang Ninh 2,000 2024-2028
III  Du an dién gi6 trén bién
Du an dién gi6 Hai Long 30018.000 t3n ché tao chan dé 2 tram bi€n ap ngoai khai 03.2022-Q1.2024
Du an dién gi6 La Gan 10,000 nakhao sat dia chat, ché tao co khi, 18p dat

Nguon: Bo Cong Thuong, PVN, MBSTong hop



-
W

Tong cong ty CO phan Dich vu Ky thuit Dau khi (HNX-PVS)

Du bao tinh hinh hoat dong va két qua kinh doanh nam 2022-2023

Du bdo bdo doanh thu ca ndm 2022 c6 thé dat mic 15,144 ty déng, Igi nhuén trudc
thué dat 933 ty dong, lan lugt tang 7% va 6% so vGi nam 2021

Cho nam 2023, chiing t6i danh gid cac linh vuc hoat ddng clia cong ty van tiép tuc
tang trudng on dinh dua trén gid dau du bao ti€p tuc 8 mic cao quanh 85-95
usd/thung.

Hoat dong Ca khi ché tao diing trudc co hoi tang trudng tré lai véi cac du an cong
ty dang thuc hién, még rong sang linh vuc nang lugng trén bién va dic biét Ia khi du
an L6 B- O mon cd thé dudgc thuc hién tir ndm 2023.

Ching tdi du bdo Doanh thu ndm 2023 cé thé dat miic 18,640 ty déng, ting 23%,
trong dé chu yéu la linh vuc Ché tao cg khi tang thém khoang 3,500 ty dong tir cac
du an mdi. Lgi nhuan trudc thué dat 1,138 ty dong, tang 24%.

Trong giai doan 2023-2026, Chung t6i danh gia tiém nang phat trién cta cong |ty con
rat I6n khi nhiéu du’ &n I16n clia nganh dau khi sé dugc trién khai nhu: L6 B- O Mén,
Nam Du —-U Minh, Ca Voi Xanh, Bao Vang,... cac du’ an trén bd nhu LNG Thi Vai Mg
rong, LNG San My, LNG Long An, du an Budng 6ng Dong-Tay nam bd, du an dién
khi NT3&4, linh vuc dién gi6é ngoai khdi...

Pinh gia cd phiéu

Pinh gid c6 phiéu theo phuong phap chiét khau dong FCFEF, so sanh PE, PB,
EV/EBITDA nganh, gié tri co phiéu dugc xac dinh la 29,500 dong/co phan. Chung toi
khuyén nghi MUA c6 phi€u PVS cho 12 thang.

Ketquadinhgia | Gati

- DCF_FCFE 37,799
- PE 19,308
- PB 38,283
- EV/EBITDA 22,476
Gia tri trung binh 29.467

Du bao két qua kinh doanh 2021-2026F

Két qua kinh doanh DPaon vi pLip 2 Y.\ 2022F 2024F 2025F 2026F
Doanh thu Ty déng 14,198 15,144 18,639 24,255 25,983 27,644
7ang truong doanh thu % -29.6% 6.7% 23.1% 30.1% /.1% 6.4%
Gia von hang ban Ty dong -13,423 -14,414 -17,527 -22,930 -24,514 -26,075
Loi nhuan gop Ty déng 775 730 1,112 1,324 1,469 1,569
Doanh thu tai chinh Ty dong 278 290 319 325 332 339
Chi phi tai chinh Ty dong -94 -119 -111 -117 -115 -116
Loi nhuan cong ty Idlk Ty dong 507 634 646 776 791 1,029
Chi phi ban hang Ty dong -89 -91 -112 -146 -156 -166
Chi phi quan ly doanh nghiép Ty déng -712 -727 -746 -873 -909 -968
Loi nhuan hoat dong kinh doanh | Ty dong 665 718 1,108 1,290 1,412 1,687
EBIT Ty dong 973 1,051 1,250 1,737 1,757 1,932
Loi nhuan trudc thué Ty dong 879 933 1,138 1,620 1,642 1,817
Lgi nhudn sau thué Ty dong 679 759 933 1,328 1,314 1,453
Lgi nhuan cd déng cdng ty me Ty dong 603 675 841 1,227 1,202 1,331,
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA

Chi tiéu Gia tri ong ty Quécgial PB P/E EV/EBITDA|
Chi phi v6n binh quan-WACC_ % 14.95%  PETROVIETNAM DRILLING AND WE Vietnam 0.67 13.54
Tang trudng dong tién sau nam -
026 % 200%  SHANGHAI SUPEZET ENGINEERI-A (China 2.09 10.01 10.48
Hién gia dong tién thuan giai YINSON HOLDINGS BHD Malaysia 0.96 14.00 9.22
doan 2022-2027 Ty dong 5,829 HIBISCUS PETROLEUM BHD Malaysia 0.93
Hién gia dong tién sau ndm 2026/ Ty dong 9,593 VELESTO ENERGY BHD Malaysia 0.55 15.40
Tién va tuong dudng tién, dauty HANKOOK SHELL OIL CO LTD Korea 3.04 11.61 6.75
fai chinh ngan han hicn tai Ty dong 6172 bTT EXPLOR & PROD PUBLIC CO__[Thailand 1.46 6.72 3.36
Gia tri Cong ty Ty dong 21,594 SIAMGAS & PETROCHEMICALS PCL [Thailand 1.11 8.86 7.58
Vay ng Ty ddng 3526 SOLARIS OILFIELD INFRAST-A  USA 235  19.82 8.40
Gia tri v8n c8 phan Ty dong 18,068  [TIDE WATER OIL CO INDIA LTD __[India 2.58 14.71 11.67
S6 lugng c6 phan Triéu cp 478.000  [ENERGI MEGA PERSADA TBK PT _[Indonesia 0.97 8.39 2.24
Gi tri méi c8 phan dng 37799  MEDCO ENERGI INTERNASIONAL T Indonesia 1.24 4.61 3.51

Trung binh 1.50 10.97 8.38

Ngudn: Bloomberg, PVS, MBSTéng hop va du’ bao
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2022F Luu chuyén dong tién

2023F 2024F

t qua kinh doanh pl1ph V.Y
Doanh thu 14,198
Gia von hang ban -13,423
Lgi nhuan gop 775
Doanh thu tai chinh 278
Chi phi tai chinh -94
Lgi nhuan CT lién doanh lién két 507
Chi phi ban hang -89
Chi phi quan ly doanh nghiép -712
Lgi nhuan thuan hd kinh doanh 665
Lgi nhuan trudc thué 879
Lgi nhuan sau thué 679
Lgi nhuén c8 déng céng ty me 603

Lgi nhuan cd ddng thiéu sd

Tai san- N

Tai san ngan han 15,378
Tién twong dwong tién 5,747
DAau tw tai chinh ngan han 2,677
Khoan phai thu 4,642
Hang tdn kho 2,086
Tai san ngén han khac 226
Tai san dai han 9,467
Tai san c6 dinh 3,155
Tai sdn dé& dang dai han 184
Tai san dai han khac 6,128
Téng tai san 24,845
No phai tra 12,311
N phai tra ngan han 8,735
Phai trd ngudi ban ngén han 6,876
Vay ng thué tai chinh ngén han 711
Phai tra ngén han khac 1,148
No phai tra dai han 3,576
Vay va ng thué tai chinh dai han 534
Phai tra dai han khac 3,042
Vén chi sé hiru 12,534
Vén gép cla chd sé hiru 4,780
Loi nhuan sau thué chwa phan

phéi 7,026
Lgi ich cb dong khong kiém soat 728

Téng ngudn vén 24,845

15,144
-14,414
730
290
-119
634

-91
-727
718
933
759
675
84

15,135
6,172
2,994
4,149
1,580

241
9,320
3,008
184
6,128
24,456
11,464
7,938
6,318
711
909
3,526
584
2,942

12,992
4,780

7,450
761
24,456

18,639
-17,527
1,112
319
-111
646

-112
-746
1,108
1,138
933
841
92

16,976
6,658
2,994
5,107
1,921

297
9,066
2,754
184
6,128
26,042
12,558
9,032
7,203
711
1,118
3,526
634
2,892

13,484
4,780

7,906
798
26,042

24,255
-22,930
1,324
325
-117
776

-146
-873
1,290
1,620
1,328
1,227

19,635
7,097
2,994
6,645
2,513

386
9,305
2,493
184
6,628

28,941

14,566

10,840
8,795

711
1,334
3,726
634
3,092

14,374
4,780

8,756
839
28,941

25,983
-24,514
1,469
332
-115
791

-156
-909
1,412
1,642
1,314
1,202
111

21,786
9,285
2,994
6,407
2,686

414
9,038
2,226
184
6,628

30,823

15,569

11,543
9,403

711
1,429
4,026
634
3,392

15,255
4,780

9,591
883
30,823

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh

Hé so tai chinh

Hé so hiéu qua
Bién Igi nhuan gdp
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s0 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Téng trudng EPS

Hé s6 thanh khoan

Hé so thanh toan hién hanh
Hé sO thanh toan nhanh

Ng phai tra/Téng tai san

Ng phai tra/Von chu sg hitu
Hé s6 dam bao chi phi 1ai vay

Hé so dinh gia
Lgi suét cd tic
EPS (VND)
BVPS (VND)

2021A
-138
1,162
-509

5.5%
10.4%
4.2%
5.4%
2.7%

-29.6%
-14.2%
-3.4%
-3.4%

1.76
1.52
0.50
0.98
10.35

3.0%
1,010
24,699

2022F
1,393
-584
-385

4.8%
9.9%
4.5%
5.8%
3.1%

6.7%
6.1%
12.0%
18.1%

1.91
1.71
0.47
0.88
8.85

3.0%
1,193
25,586

2023F
1,127
-163
-478

6.0%
9.1%
4.5%
6.9%
3.6%

23.1%
22.0%
24.6%
29.2%

1.88
1.67
0.48
0.93
11.23

4.3%
1,541
26,539

2024F
1,377
-660
-278

5.5%
9.1%
5.1%
9.2%
4.6%

30.1%
42.3%
45.8%
51.7%

1.81
1.58
0.50
1.01
14.84

4.3%
2,337
28,317

2025F
2,521

-155
-178

5.7%
8.6%
4.6%
8.6%
4.3%

7.1%
1.4%
-2.0%
-3.1%

1.89
1.65
0.51
1.02
15.32

4.3%
2,264
30,066
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Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truédng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban Ié Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuong_ Du'ong Thién Chi_

Thu'c pham — D6 udng
Nguyén Thanh Cong

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n ndm 2020 thudc vé Qéng ty CP Ching khoan MB (MBS), Nhirng thong tin str dung trong bao cédo dwgc thu t’hép t nhirng quén dr—‘jmg tin cay va MBS khdng chiju tréu;h nhiém vé tinh chll'nh Xac cua
ching, Quan diém thé hién trong bao céo nay la ctia (céc) tac giélva khong nhét thiét lién hé véi quan diém chinh thirc ciia MBS, Khong mét thong tin cting nhw y kién nao dwoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky chirng
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban bai bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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