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Doanh thu Q3/2022 tang 23% YoY
nhung LNST van ghi nhan két qua
am

Hiéu suat st dung gian khoan cta
PVD sé tang trong 2H2022 va ca nam
2023

Trién vong gia cudc cho thué gian

tich cuc hon trong giai doan téi

Khuyén nghi MUA véi gia muc tiéu
19,800 VND/cd phiéu

Doanh thu Quy 3/2022 clia PVD tang manh dat 1,242 ty VND (+23% YoY) nhd vao su
phuc hoi ciia mang kinh doanh c6t 13i [a mang khoan dat doanh thu 813 ty VND
(+84% YoY), bu d&p su sut giam ctia cdc mang dich vu ki thuat va thuong mai. Tuy
nhién, chi phi tai chinh ctia PVD tang manh (+103% YoY) do: (1) Chi phi i vay tang
manh, (2) L6 ty gia gap 6 [an so véi cung ki. Nhiing yéu t6 nay két hgp da khién cho
lgi nhudn cta PVD ti€p tuc ghi nhan két qua am quy th( 3 lién tiép, dat -52 ty VND
so V@i cung ki dat 56 ty VND.

Ching t6i du bao s6 gian khoan trung binh ctia PVD trong ndm 2022 va 2023 sé lan
lugt dat 5.93 gian va 6.35 gian nhg vao cac yéu té tich cuc ti nganh cling nhu su
ddng gbp tu gian TAD sau 6 ndam khong cd viéc. Theo dd, hiéu suat st dung gian ty
nang clia PVD cling sé cao hdn, dat 95% trong ndm 2023 so vdi 90% clia ndam 2022,
theo dy phdng clia ching toi.

Ching t6i ki vong rang khu vuc Dong Nam A - thi trudng chinh clia PVD hién tai s&
ti€p tuc c6 sy hoi phuc trong hoat ddng E&P nha vao gia dau & muc thuan Igi va
cao han nhiéu so v8i muc gia hoa vén tai cac quéc gia. D liéu tUr IHS Markit cho
thay, gia thué trung binh gian tu nang & khu vuc Bdng Nam A dang phuc hdi manh
mé lén mUc trén 90,000 USD/ngay. KBSV du bao gia thué ngay gian khoan ty nang
ctia PVD trong nam 2022 dat trung binh 63,900 USD/ngay (+13% YoY) va nam 2023
dat trung binh 75,300 USD/ngay (+18% YoY).

Ching t6i st/ dung phudng phap chiét khau dong tién ctia doanh nghiép (FCFF) va
P/B vdi ty & 50% cho méi phudng phap dé dua ra khuy&n nghi MUA cho PVD vdi
mdc gia muc tiéu la 19,800VND/cd phiéu, tudng duong véi upside 44.5% so vdi gia
dbng clfa 13,700 VND/c8 phi€u ngay 14/11/2022.

Mua

Gia muc tiéu VND 19,800 Dif liéu giao dich Bién ddng gia c6 phiéu
Ty l& CP ty do chuyén nhugng (%) 47.7% (%) M 3M 6M 12M

Tang/giam (%) 44.5% GTGD TB 3 thang (ty VNB) 204.80 PVD 250 -222 -20  -36.8
Gié hién tai (14/11/2022) VND13,700 S& hitu nudc ngoai (%) 33.6% VNINDEX 174 29 214 2.4
Gia muc tiéu thj trudng VND24,100 C6 dongén PetroVietnam
V8n héa (ty VND) 7,622 (50.46%)
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (tréi)
N3m tai chinh 2020A 2021A 2022F 2023F Gid o6 phidu (phai)
Doanh thu (ty VND) 5229 3,996 5,249 6,693 (%) VND
EBIT 2 228 38 586 40 35,000

30 30,000
LN sau CDTS 186 20 -185 421 20 25,000
EPS (VND) 282 -36 -378 757 10 20,000
Thay d&i EPS (%) 72 -112.8 950.0 -300.0 0 15,000
P/E (x) 435 -623.9 -52.4 26.2 -10 10,000
EV/EBITDA (x) 17.0 24.7 13.8 75 -20 5,000
P/B (x) 0.4 0.7 0.8 0.7 -30 0

Ui S S U S

ROE (%) 13 0.3 -1.2 26 »\\WQ &\@ é’\& Q%\w“’ Q@Q
Ty suét 6 tic (%) 0.1 0.0 0.0 0.0

Nguén: Bloomberg, KBSV



Doanh thu Q3/2022 tang 23% YoY
nhung LNST van ghi nhan két qua
am

Bién lgi nhudn gdp héi phuc 1.18
di€m % QoQ nhd vao hiéu suat hoat
ddng cha cac gian khoan cao hon
dan téi mang khoan khéng con 16
gop
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Hoat dong kinh doanh

Doanh thu Quy 3/2022 cia PVD ghi nhdn 1,242 ty VND (+23% YoY). Doanh thu
ghi nhan sy tang tridng nhd vao su phuc héi ciia mang kinh doanh c6t 1Gi la
mang khoan dat doanh thu 813 ty VND (+84% YoY), bu dap su sut gidm cla cac
mang dich vu ki thuat va thuong mai. Tuy nhién, chi phi tai chinh cta PVD tang
manh (+103% YoY) do: (1) Chi phi di vay tang manh 65% YoY [&én 44.9 ty VND,
(2) L6 ty gid gap 6 lan so véi cung ki, dat 41.2 ty VND. Nhiing yéu td nay két hgp
da khién cho Igi nhuan ctia PVD tiép tuc ghi nhan két qua am quy thi 3 lién
tiép, dat -52 ty VND so v@i cung ki dat 56 ty VND.

Bién lgi nhudn gdp Quy 3/2022 cta PVD ghi nhan muc héi phuc nhe, dat 9.4%
(+1.2 diém % QoQ). Bién |gi nhudn gdp mang khoan cao han, dat 2.8% trong
Quy 3/2022 so véi -2.5% cutia Quy 2/2022. Chiing tdi cho rang su hdi phuc clia
bién Igi nhuan gbp mang khoan dugc giai thich nhg vao hiéu suat st dung gian
clia PVD cao han trong Quy 3/2022, udc tinh dat 95% so vdi 88% cuia Quy
3/2021. Bay la tin hiéu budc dau cho thdy mang khoan da cé dau hiéu phuc hoi
sau ntfa ddu nam gap nhiing khd khan nhat dinh va la tién dé cai thién KQKD
cho PVD trong nhiing quy ti€p theo.

Biéu d6 1. Két qua kinh doanh cuia PVD, 2020-2022 (ty VND) Biéu d6 2. Cd cidu doanh thu clia PVD, 2020-2022 (ty VND)

Doanh thu (trdi) —o0— Bién |gi nhuan gdp (phai)

ty VND
2,500 T

1,000 +

500 +

0

2,000 + 1 20% 2,000 T
1,500 + 1 15% 1500 T

BVanchuyén  ® Kithuit/FPSO&FSO Thueng mai  mKhac

%
T 25% 2,500 T

1 10% 1,000 +

1 5o 500 T

0 4

o

Q’\’Q QB QQ Q’\/ Q
V' V' Vv Vv Vv Vv
& & X & &

Q

g &
SV

0%

500 L
Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022

Nguon: PVD, KBSV

Ngudn: PVD, KBSV

Biéu d6 3. Bién lgi nhuan gdp cdc mang hoat ddng ctia PVD (%)
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Bang 1. Tong hdp KQKD 9T2022 ctia PVD
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Ty VND

Doanh thu (ty VND)

Dich vu khoan

Thudng mai

Dich vu Ki'thuat giéng khoan & dich vu khac

Ldi nhuan gop

Bién Igi nhuan gop (%)
Dich vu khoan

Thuong mai

Dich vu Ki thuat giéng khoan & dich vu khac

Chi phi SG&A
% SG&A / doanh thu
LN ti HBPKD

Thu nhép tai chinh

Chi phi tai chinh

L3i/16 ti lién doanh lién két
Thu nhép khac (rong)
LN trudc thué

LN sau thué

Bién Igi nhudn rong (%)

972021

2,666

1,128

465
1,080
255

9.56%

-0.72%

5.98%

22.45%

301

11.29%

-46

137
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-0.49%

972022

3,902

2,579

422
547
312

8.00%

-0.56%

19.02%

24.99%

316

8.09%

82

222

20

-187
-200

-5.14%

YoY %

46.4%

128.6%

-9.1%

-49.4%

22.5%

-40.4%

73.1%

-77.0%

217.1%

1441.3%

Nhén xét

Su hoi phuc ciia mang khoan nhé PVD d3 dam phan
dudc cac hgp dong mdi trong nam nay da bu dip su
sut giam cla mang dich vu ki thuat khoan va thuong
mai

Cac gian khoan ctia PVD d3 kin lich lam viéc trong ndm
2022, d3c biét la gian TAD d3 c6 viéc trd lai sau 6 ndm
nhan réi

Bién Igi nhudn mang khoan van & mdc thap do phat sinh
cac chi phi lién quan tdi viéc khdi dong lai gian TAD

PVD thuyc hién trich lap ng xau kho doi khoang 45 ty VND
cho KrissEnergy tinh t&i cudi Q3/2022 trong khi cung ki
9T2021 trich lap gan 32 ty VND cho déi tac nay

ChU yéu dén tu khoan thu tuf [&i tién gufi va cho vay it hon
trong 972022

Chi phi i vay tdng manh 65% YoY va 16 ty gia gap 6 lan
so vdi cung ki khién téng thé chi phi tai chinh ting manh
so v4i 9720221

Lgi nhudn tu cac cong ty LDLK sut gidm manh do tinh
hinh am dam tU thi trudng tham do & khai thac (E&P) dau
khi

Nguon: PVD, KBSV

Hiéu sudt st dung gian khoan cta
PVD sé& tang trong 2H2022 va ca

Hién tai, cac gian khoan cta PVD da dugc tai khdi dong tai cac thi trudng nudc
ngoai trong ndm 2022 v3i 3/6 gian tu nang cla PVD dang thuc hién cac chién

nam 2023 dich khoan tai thi trudng quéc té. Ngoai ra, cac gian khoan trong nudc ciing
dudc dam bao viéc lam cho téi hét ndm 2022 (Biéu do 4).
3 b KB Securities | VIETNAM
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Biéu d6 4. Lich trinh khoan ciia PVD, 2022-2023
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POVO Khach hang tiém nang

PVDVI Khéch hang tiém nang

PVDV (TAD)

- Thdi gian khoan Thdi gian di chuyén

Ngudn: PVD, KBSV gia dinh

Chung téi cho rang, PVD dang dudc hudng gi tif su phuc héi cla thi trudng
khoan dau khi toan cau néi chung va khu vuc Déng Nam A néi riéng khi theo
IHS Markit, cdng suat st dung gian Jackup tai DPong Nam A d3 dat mdic 90% vao
giai doan thang 7-8/2022. Pay la tin hiéu danh dau su héi phuc trd lai trong khu
vuc khi [an cudi hiéu suat stf dung gian trong khu vuc vugt mic 90% la nam
2014 - thai diém gia dau duy tri trén ngudng 100 USD/thuing. Bén canh dé, cac
hgp dong ki mdi trong khu vuc cling ghi nhan cac tin hiéu tich cyc hdn véi thdi
han thué dai han (trén 1 ndm) vdi cac hgp dong ngdn han tu 6 thang t&i dugi 1
nam nhu trong 2 nam vifa qua.

Theo quan diém clia chung téi, su héi phuc cla thi trudng khoan toan cdu dén

tu cac yéu té chinh nhu:

— Xung d6t Nga - Ukraine d3 dan tdi viéc ddt gdy chudi cung Ung nang lugng
toan cau va thic day cac nudc chau Au nhanh chéng tim t8i cdc ngudn cung
cap dau khi thay thé dé tranh phu thudc vao dau Nga, tir dé thic day nhu
cau E&P cuia cac nudc Trung Dong dé thay thé cho dau mé Nga. Theo thong
ké ctia IHS Markit, nhu cau gian tu nang ctia khu vyc nay du kién sé tang tu
125 gian trong nam nay lén trung binh 169 gian vao nam 2023 va 183 gian
vao ndm 2024, chi yéu t8i ti nhu cau tang sé lugng gian cla 2 cdng ty nam
70% thi phan khoan Trung Dng la Saudi Aramco va ADNOC. Cu thé hon,
Saudi Aramco dy kién sé& tang s gian khoan ty nang thém 42 gian, dat téng
s6 hon 90 gian tU nay dén ndm 2024, va ADNOC tiép tuc gia tang s6 lugng
gian theo ké hoach san xuat kinh doanh cla céng ty.

— Ngubn cung gian khoan mdi han hep trong khi ty [& gian khoan cii ngay cang
nhiéu. Theo théng ké ctia Baker Hughes, tinh tu tif th&i diém dinh chu ki
trudc cla thi trudng khoan dau la ndm 2014 thi sé gian khoan cua khu vuc
chau A - Thai Binh Dudng cling nhu toan cau da suy gidm manh va chi bat
dau hoi phuc tu cudi ndm 2020 trd di. Nguyén nhan chinh la bdi chi phivon
dau tu cling nhu van hanh cho cac gian khoan khai thac dau thé la tuong doi
[8n khién cdc nha van hanh gian khoan can cat giam trong giai doan chu ki
gia dau giam va dich Covid-19 xay ra khién cho nhu cau dau tu vao khu vuc
thugng ngudn giam manh va hdi phuc chdm chap do chua c6 nguén von
dau tu da [dn. Ngoai ra, ty & gian khoan cii trén thé gidi cling kha I8n, chiém
khoang 33% téng sé gian khoan toan cau do khai lugng cong viéc khong
nhiéu va chi ¢é nhu cau phat sinh dau tu I&n tir khu vuc Trung Déng dan tdi
s6 gian khoan déng mdi dugc dua ra thi truong thap han nhiéu so vdi sé hgp
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déng dat hang.
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T nhitng ly do trén, chang téi cho rang ngudn cung vé gian khoan khai thac
trong thoi gian téi s& khé ting [én trong ngan han va van dé vé thing du gian
khoan sé& dudc giai quyét nhd vao nhu cau khai thac dau tho tang trd lai sau

Covid-19.

Biéu do 5. S6 lugng gian khoan toan ciu va Chau A Thai
Binh Dudng, 2014-2022

Chau A - Théi Binh Dudng (tréi)
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Ngudn: Baker Hughes, KBSV

Biéu d6 7. S6 lugng gian khoan tu nang trén toan cau theo
dd tudi hoat dong

m1-10ndm M11-20ndm ®W21-30 ndam Trén 30 nam

Ngudn: IHS Markit, KBSV

Biéu d6 6. Thang du gian khoan s& giam trong giai doan 2022-

2023F
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Ngudn: IHS Markit

Biéu d6 8. Tudi hoat déng cac gian khoan ctia PVD (ndm)
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Ngudn: PVD, KBSV

Dua trén nhiing quan diém néu trén, chlng t6i du bdo sé gian khoan trung
binh ctia PVD trong nam 2022 va 2023 sé& lan lugt dat 5.93 gian va 6.35 gian nhg
vao cac yéu to tich cuc ti nganh cling nhu sy déng gbp tu gian TAD sau 6 nam

khong c6 viéc. Theo dd, hiéu suat stf dung gian tu nang cta PVD cling sé cao
haon, dat 95% trong nam 2023 so v8i 90% clia nam 2022, theo du phdng clia

ching toi.
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Biéu d6 9. S6 gian khoan trung binh va hiéu suat sif dung gian tu nang cua PVD, 2017-2024F
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Ngudn: PVD, KBSV

Trién vong gia cudc cho thué gian
tich cuc hon trong giai doan téi

Biéu d6 9. Mic gia hoa van khai thac dau khi ctia mét sé

qudc gia Dong Nam A (USD/thuing)

Theo quan sat clia ching téi trong cac chu ki clia nganh trong qua khit déu cho
thay KQKD ciing nhu ca hiéu suat ¢6 phiéu trong nganh déu hoi phuc nhanh
sau khi dau Brent vugt [én trén mUc gid hoa von dé khai thac la 55 USD/thung.
Do san xuat dau khi ciia Dong Nam A s& bat dau cé hiéu qua sinh I3i khi gia dau
trén 55 USD/thling, ching téi cho rang gia dau Brent cao han mdc hoa vén
cling cho thdy cd héi cac dy an dau tu & thugng ngudn dugc chd y va tai khdi
dong & trong khu vuc, dan tdi cac nha thau thugng ngudn nhu PVD cé thé tham
gia canh tranh dau thau cac hgp dong nudc ngoai trong khu vuc.

Ngoai ra, nhu d& trinh bay & trén, chling tbi cho rang viéc thu hep nguén cung
cac gian khoan mdi do von dau tu vao thugng ngudn chua hdi phuc hoan toan
trong khi nhu cau dang gia tang do cac nén kinh té l6n md clfa trd lai cling nhu
viéc thay d6i chudi cung (ing nang lugng sé kéo gan lai han chénh léch cung -
cau gian khoan. Theo IHS Markit, thang du gian khoan trong giai doan 2023-
2024 sé& giam nhanh chéng xuéng mUc thang du khoang 45 gian trong nam
2023 so0 vGi muc trung binh khoang 95-100 gian cua giai doan trudc.

Biéu d6 10. Cung - cau gian khoan tu nang toan cau, 2022-
2024F
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TU céc ludn diém trén, chdng toi ki vong réng khu vuc Pong Nam A - thi trudng
chinh cta PVD hién tai s€ ti€p tuc c6 su hoi phuc trong hoat dong E&P nhd vao
gid dau ¢ muc thuan Igi va cao han nhiéu so vi mdc gia hoa von tai cac quéc
gia. D{i liéu tU IHS Markit cho thay, gia thué trung binh gian ty nang & khu vuc
Pong Nam A dang phuc hdi manh mé [&én mc trén 90,000 USD/ngay, cao han
nhiéu so vdi gia thué trung binh cta PVD trong 9 thang dau nam 2022, chi
khoang 59,000 USD/ngay. Nguyén nhan chinh la bdi hdu hét cac hgp dong clia
PVD giai doan trudc déu dugc ky két trong giai doan 2020-2021, thgi di€m nhu
cau E&P khong cao. Bén canh d6, ban lanh dao PVD cho biét cong ty da tién
hanh gia han cac hgp déng ké tir thang 8/2022, vGi muic gid méi khong dudi
70,000 USD/ngay va cac hgp déng ki mdi trong nam 2023 sé& ¢ muc gia trung
binh trén 75,000 USD/ngay. Do dd, ching téi du bao gia thué ngay gian khoan
tu nang cta PVD trong nam 2022 dat trung binh 63,900 USD/ngay (+13% YoY)
va nam 2023 dat trung binh 75,300 USD/ngay (+18% YoY).

Bi€u d6 9. Gia thué theo ngay & hiéu suat hoat dong cla Biéu d6 10. Gia gian khoan Jackup (ty nang) cua PVD, 2016-

gian tu nang tai Dong Nam A, 2015-2022
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Ngudn: IHS Markit, KBSV

KQKD nam 2022 sé& la ndm x3u nhat
va hoi phuc manh trong nam 2023

Ngudn: PVD, KBSV udc tinh

Tinh t8i Quy 3/2022, PVD c6 du ng vay dai han hgn 131 triéu USD véi muc i
suat neo theo l3i suat Libor 3 thang va 6 thang. VGi muc ty gia USD/VND dang
6 chiéu hudng tiép tuc bién dong trong giai doan cudi nam va trong nam 2023
cling nhu [di suat dang c6 nhiing dién bién khé ludng khi cac Ngan hang Trung
udng cac nudc déu cé dong théi tang |&i suat, ching téi cho rang day sé la anh
hudng xau cho PVD trong nam nay. KBSV udc tinh chi phi tai chinh va LNST cla
PVD trong ndm nay lan lugt la 352 ty VND (+105% YoY) va -184 ty VND do anh
hudng nang tu ty gia. Tuy nhién, ching t6i ki vong nhiing gi xdu nhat sé phan
anh vao KQKD ndm 2022 va trién vong 2023 sé tich cuc hon véi hiéu suat cho
thué gian cao va cac gian mdi sé& dugc ki cac hgp dong mdi vdi gia cao han. Cho
ndm 2023, chi phi tai chinh clia PVD sé giam 25% YoY, xuéng 263 ty VND va
LNST sé& dat 418 ty VND. PVD trén quan diém cla ching tdi s& chiu anh hudng
tiéu cuc tU KQKD chua hoi phuc hoan toan trong Quy 4/2022, tuy nhién sé&
nhanh chéng héi phuc nhd vao miic nén thap ciia KQKD nam 2022 cling nhu
trién vong vé hoat ddng kinh doanh tich cuc han trong nam 2023.
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Nam 2022: doanh thu tang truéng
31% YoY va LNST &m

N&am 2023: doanh thu tang trudng
28% va LNST ghi nhdn miic dugng

Phudng phap dinh gia

Bi€u d6 9. M6 hinh DCF ctia PVD

Du phong két qua kinh doanh

Ching t6i udc tinh doanh thu va lgi nhuén sau thué clia PVD sé lan lugt dat
5,249 ty VND (+ 31% YoY) va -184 ty VND dua trén cac gia dinh sau:
- Hiéu suat st dung gian ty nang 2022 dat 90% va gian TAD khdi dong
trd lai tu thang 1/2022.
- Giathué trung binh gian tu nang dat 63.9 nghin USD/ngay, gian TAD
dat 90 nghin USD/ngay.
- PVD trich lap khoang 46 ty VND cho khoan ng xau vdi Kris Energy.

Ching t6i udc tinh doanh thu va Igi nhuén sau thué clia PVD sé lan lugt dat
6,693 ty VND (+28% YoY) va 418 ty VND (cung ki 16 184 ty VND) dua trén cac gia
dinh sau:
- Hiéu suat st dung gian tu nang dat 95%, hiéu suat gian TAD dat 100%.
- Gia thué trung binh gian tu nang dat 75.3 nghin USD/ngay, gian TAD
dat 90 nghin USD/ngay.
- PVDtrich lap 46 ty VND con lai phan nd xau cla Kris Energy.

Pinh gia

Chung t6i st dung phudng phap chiét khdu dong tién ctia doanh nghiép (FCFF)
va P/B vdi ty 1€ 50% cho méi phudng phap dé dua ra khuyén nghi MUA cho PVD
vdi mlc gid muc tiéu la 19,800 VND/c6 phiéu, tudng dudng véi upside 44.5% so
vdi gia déng clfa 13,700 VND/c6 phiéu ngay 14/11/2022.

Ke 15.90% Gid trj hién tai cUa gia tri dai han (TV) 7,713
Lai suat phi rdiro 5.0% Téng gid tri hién tai giai doan 2022-2026 (PV) 3,319
Phan bl rdiro 7.8% Tong gia tri hién tai 11,032
Beta 1.40 Cong: Tién & dau tu ngdn han 3,191
L3i suat binh quan 6.0% Tri: NG gop -3,680
Thué suat 20.0% Trl: Lgi ich CDTS -226
Chi phi vén binh quin 12.6% Gia tri VCSH 10,317
Tang trudng dai han 1.0% S6 lugng 6 phiéu dang luu hanh (triéu c& phiéu) 556.4
Gi4 tri VCSH/c8 phiéu (VND) 18,542
Ngudn: KBSV
Bang 3. Tong hdp cac phudng phap dinh gia
Phudng phap Gia duphéng  Tytrong Gia du phong theo ty trong
FCFF 18,542 50% 9,271
P/B (0.8x) 21,117 50% 10,559
Gia muc tiéu (lam tron) 19,800
Gia hién tai (14/11/2022) 13,700
Tong mic sinh IGi 44.5%
Ngudn: KBSV
8 b KB Securities | VIETNAM



PHU LUC

PVD - Bang tém tit KQKD & du phéng, 2020A - 2023F

KB SECURITIES VIETNAM

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s8 thun 5,229 3,996 5,249 6,693 TONG CONG TAI SAN 20,856 20,761 21,861 23,134
Gi4 vén hang ban 4900  -3,624  -4,750  -5,636 TAI SAN NGAN HAN 5,107 5429 7,391 9,619
Lai gop 329 371 499 1,057 Tién va tuong dudng tién 925 1,131 1,570 2,707
Thu nhp tai chinh 157 164 127 133 Gid tri thuan dau tu ngén han 1,196 1,544 1,621 1,702
Chi phi tai chinh -201 -171 -352 -263 Cac khoan phai thu 1,949 1,936 2,157 2,696
Trong dé: Chi phi @i vay -119 -109 -352 -263 Hang tén kho, rong 959 758 1,106 1,390
L5i/(16) tif cdng ty lién doanh (tif ndm 2015) 216 104 41 73 TAI SAN DAI HAN 15,749 15332 14470 13,515
Chi phi ban hang -16 -13 -20 -26 Phai thu dai han 14 50 50 50
Chi phi quan ly doanh nghiép -311 -386 -441 -445 Tai san ¢ dinh 13,496 12,962 12,100 11,145
L3i/(16) tt hoat déng kinh doanh 174 69 -146 529 Tai san d& dang dai han 217 921 921 921
Thu nhap khac 80 52 52 52 Dau tu dai han 0 0 0 0
Chi phi khéc 50 58 58 58 Lgi thé thudng mai 0 0 0 0
Thu nhap khac, rong 30 - - - NG PHAI TRA 6,814 6,930 7,001 7,186
L&i/(18) tit céng ty lién doanh 0 0 0 0 N¢ ngédn han 2,799 3,030 3,355 3,675
L3i/(18) rong trudc thué 204 63 -152 523 Phai tra ngudi ban 696 780 935 1,100
Chi phi thué thu nhap doanh nghiép -20 -26 31 -104 Ngudi mua tra tién trudc 23 16 51 59
Li/(16) thuan sau thué& 184 37 -184 418 Vay ngan han 635 748 727 694
Lgi ich cta cé déng thiéu sé -3 17 1 -3 Ng dai han 4,016 3,899 3,646 3,511
Lgi nhuan cta C6 déng ctia Cong ty me 186 20 -185 421 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2020 2021 2022F 2023F Vay dai han 3,231 3,206 2,953 2,818
Ty sudt Igi nhuan gop 6.3% 9.3% 9.5% 15.8% VON CHU SG HTU 14,042 13,832 14,860 15,948
Ty suat EBITDA 9.4% 12.7% 18.5% 24.1% Vén gép 4,215 4,215 5,564 5,564
Ty sudt EBIT 0.0% -0.7% 0.7% 8.8% Thang du vén c6 phan 2,434 2,434 2,434 2,434
Ty suét gi nhudn trudc thué 3.9% 1.6% -2.9% 7.8% L3i chua phan phai 1,938 1,923 1,601 2,692
Ty suét |&i hoat dong KD 3.3% 1.7% -2.8% 7.9% V6n Ngan sach nha nudc va quy khéc 5,228 5,041 5,041 5,041
Ty suat lgi nhudn thuan 3.5% 0.9% -3.5% 6.3% Ldiich c8 dong khdng kiém soat 248 240 241 238
Bao cdo luu chuyén tién té Chi s6 chinh
(Ty VND) 2020 2021  2022F  2023F (X, %, VND)
L&i trudc thué 204 63 -153 522 Chi sé dinh gia
Kh&u hao TSCD 488 534 932 1,027 P/E 435 -623.9 -52.4 26.2
L&i/(16) tit hoat dong dau tu -238 -238 -238 -238 P/E pha lodng 435 -623.9 -52.4 26.2
Chi phi l3i vay 119 109 352 263 P/B 0.4 0.7 0.8 0.7
L&i/(16) trudc nhiing thay di vén luu ddng 524 468 893 1,574 P/S 1.0 2.4 2.1 17
(Tang)/giam cac khoan phai thu 400 -289 -221 -539 P/Tangible Book 0.4 0.7 0.8 0.7
(Tang)/giam hang tén kho -147 195 -348 -284 P/Cash Flow 315 -25.2 100.2 221
Téang/(giam) cac khoan phai tra -372 271 155 165 Gia tri doanh nghiép/EBITDA 17.0 24.7 13.8 7.5
( Tang)/giam chi phi tra trudc -42 -796 -42 -42 Gia tri doanh nghiép/EBIT 4'17% -446.8 351.2 20.5
Chiing khoan kinh doanh, chi phi l3i vay, thué va khac -172 -165 -327 -376
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh . L,
doanh 164 -376 110 498 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -579 -608 -472 -268 ROE% 1.3% 0.3% -1.2% 2.6%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 0.9% 0.2% -0.8% 1.8%
Tién cho vay hodc mua céng cu ng -2,043 -558 -558 -558 ROIC% 0.0% -0.2% 0.2% 3.4%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 1,214 1,299 1,299 1,299 C4u tric tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 0.8 0.9 1.0 12
Tién thu ti viéc ban cac khoan dau tu vao céc doanh - .
nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 15 15 1.6 1.9
C4 tlic va tién |3i nhan dugc 152 324 324 324 Ty suat thanh toan hién thdgi 1.8 1.8 2.2 2.6
Luu chuyén tién té rong tif hoat dong dau tu -1,255 457 606 810 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu tif phat hanh c8 phiéu va vén gép 0 0 0 0 V6n vay dai han/Téng Tai san 0.2 0.2 0.1 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.0 0.1 0.0 0.0
Tién thu dugc cac khoan divay 260 346 -274 -168 Vén vay ngdn han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -131 -192 0 0 Céng ng ngén han/Vén CSH 0.2 0.2 0.2 0.2
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tdng Tai san 0.1 0.1 0.2 0.2
Cotlic datra -3 -3 -3 -3 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.5
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.3 0.3 0.3
Luu chuyén tién té tif hoat ddng tai chinh 127 151 =277 -171 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -965 232 439 1,137 Hé s& quay vong phai thu khach hang 2.7 2.1 2.6 2.8
Tién va tuong dudng tién dau ky 1,890 925 1,131 1,570 Hé sé quay vong HTK 5.5 42 43 4.1
Tién va tuong dudng tién cudi ky 925 1,131 1,570 2,707 Hé s6 quay vong phai tra nha cung cap 6.8 5.4 6.1 6.6

Ngudn: PVD, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:
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Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:
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LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15%  -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét di trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la déng tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

