COMPANY REPORT -
KB Securities

VIETNAM

22/12/2023

CTCP Van tai Diu khi (PVT)

RUi ro cang ldn, gia cudc cang tang

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn

Doanh thu 9M2023 tang nhe trong
khi Igi nhudn gdp cai thién so vdi
cung ky

B4t 6n tai nhitng nit giao thudng
hang héa trong yéu sé khién gia cudc
van tai toan cau duy tri 8 muc cao it
nhat téi hét 1Q2024

Nguén cung tau chd dau thé, xang
dau thanh pham va hang rdi van that
chat, nguén cung tau chd khi LPG
van dang mé rdng nhanh

Khuyén nghi NAM GIU véi giad muc
tiéu 29,100 VND/cé phiéu

Doanh thu 9M2023 clia PVT chi tang nhe 2% yoy chl yéu do PVT quyét dinh giam
ty trong déng gép clia mang FSO/FPSO va thuong mai dé tap trung vao mang cot
18i [a v&n tai bién. Lgi nhudn gdp tang 17% yoy. Lgi nhudn gdp mang van tai ting
41% yoy, chl yéu dén tu cac mang van tai hang long (dau thd, dau thanh
pham/hda chat, LPG). Mang van tai hang r&i ghi nhan mdc 16 khoang 89 ty VND.

Nhiing ndt that tai Panama va Bién D6 du kién s& ti€p tuc lam gid cudc van tai bién
tang manh do kéo dai quang dudng van chuyén va tang chi phi bao hiém van tai.
Hiéu ting day chuyén c6 thé khién cac quéc gia phai tdng cudng tich trit hang héa,
gian tiép day manh nhu cau thué tau. it nhat t8i hét 1Q2024, chiing tdi cho rang
tinh trang tac nghé&n tai Panama s& chua thé cai thién do mua khé s& bat dau vao
thang 1/2024. Ching t6i cling khong danh gia cao kha nang cac cudc xung dot tai
Bién Do sé s6m dugc giai quyét trong 1Q2024 do khé ¢ thé dung hoa lgi ich chinh
tri clia cac bén lién quan.

Lugng don dat hang tau dau tho, xang dau thanh pham va hang r&i chua tang
manh trong khi tau LPG dang c6 lugng dan dat hang vugt trén 20% so vdi tong s
tau trén thi trudng. Mang tau LPG c6 kha nhiéu tau trén 20 tudi cé nguy cd ra khdi
thi trudng, nhung gia cudc neo cao nhu hién tai sé khién cac hdng c6 xu hudng
khai thac tan thu t6i da cac con tau nay va lam ching duy tri trén thi trudng trong
khoang thdi dai hdn so vdi ky vong.

Dua trén dinh gia FCFF, EV/EBITDA va P/E chiing ti khuyén nghi NAM GIU d&i véi
G phi€u PVT. Gia muc tiéu [a 29,100 VND/c& phiéu, tuong ducng muiic upside 9.4%
so vdi gid tai ngay 22/12/2023.

NAM G|U Thay d8i

Gia muc tiéu 29,100 VND Dif liéu giao dich Bién ddng gia c6 phiéu

Ty 1& CP ty do chuyén nhudng (%) 48.9% (%) M 3M 6M  12M
Tang/giam (%) 9.4% GTGD TB 3 thang (ty VNB/tr. USD) 122.4/5.1 Tuyét d6i 37 64 125 233
Gid hién tai (22/12/2023) VND26,600 S& hitu nudc ngoai (%) 13.2% Tuong déi 45 1.3 19.7 14.3
Gid muc tiéu dong thudn VND28,700 C6 dongén Petrovietnam (51%)
Vn héa (ty VNB/tr. USD) 8,701/352
Du phong KQKD & dinh gia Thay d8i vs VNIndex (trai)
FY-end 2021A 2022A 2023F 2024F % Gid cb phiéu (phai) o
Doanh s thuan (ty VND) 7,368 9,047 9,246 11,049 30 40,000
L&i/I6 tif HDKD 963 1,234 1,410 1,758 . 000
Lgi nhuén cta cong ty me (ty VND) 666 857 978 1,086 ’
EPS (VND) 2,056 2,500 2,747 3,050 10 20,000
Tang trudng EPS (%) 57 216 100 11.0 0 : : ‘ '
P/E (¥) 111 8.8 106 9.5 10 WM\«V] 10,000
P/B (x) 11 1.0 11 1.0
ROE (%) 12.1 14.4 125 121 '2012 2 33 e o3 0
Ty sut c6 tdic (%) 5.1 0.5 3.4 3.4

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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HOAT DONG KINH DOANH 9M2023

Doanh thu 9 thang dau nam Doanh thu 9M2023 clia PVT tang nhe 2% yoy chu yéu do PVT quyét dinh giam ty

(9M2023) chi tang nhe trong khi Igi trong déng gbp ctia mang thuong mai dé tap trung vao mang cot 13i la van tai

nhudn gop cai thién so véi cung ky bién. Doanh thu véan tai tdng khoang 16% yoy trong khi mang FSO/FPSO giam
28%; va manh thudng mai & khac giam khoang 38% yoy. Gia cudc van tai hang
[6ng van duy tri & muc rat cao trong 9M2023, tang trung binh 20%-70% yoy ddi
vGi tUng loai tau. Riéng gia cudc hang rdi mac du cd cai thién trong 3Q2023
nhung nhin chung trong 9M2023 van ghi nhan giam khoang 35% yoy.
Lgi nhudn gbp mang van tai tang 17% yoy, cht yéu dén ti cic mang van tai hang
long (dau thd, dau thanh pham/hda chat, LPG). Mang van tai hang rgi ghi nhan
mdc 16 khoang 89 ty VND.

Bang 1. Cap nhat KQKD

(Ty VND) 9M2022 9M2023 YoY % Chd thich
Doanh thu 6,609 6,709 206 Ciu ting nhe do giam ty trong dong gop cua cac mang khong
cot L6i
A ias Do (1) Gia cudc dinh han van tai dau tho, héa chat/thanh phdm
V 4,684 447 169 N < Lo g S0 A PR
an tai /68 > 6% va LPG tang manh va (2) m& rong doi tau
K thuat FSO/FPSO 624 452 28% Do ngling cung cap dich vu O&M cho FPSO Chim Sao (Lewek
Emas)
Thudng mai & Khéc 1,302 810 3805 Cidm W trong dong gop cua mang thiidng mai dé tap trung
mang c6t |5i la van tai bién
Lgi nhudn gop 1,147 1,338 17%

Chu yéu dén ti mang van tai hang long (dau thd, dau thanh
Van tai 809 1,142 41% pham/hda chat, LPG). Mang van tai hang rdi ghi nhan mdc 16
khoang 89 ty VND trong 9M2023.

K§ thuat FSO/FPSO 180 151 -16%
Thuong mai & Khac 157 47 -70%
Chi phi SG&A -260 -248 -5%
LN ti HDKD 887 1,073 21.0%
Thu nhép tai chinh 132 279 111.1% Do (1) Lugng tién mdt IGn va (2) Ldi suat LIBOR thé gidi tang
Chi phi tai chinh -225 -332 47.5% Do l3i suat LIBOR thé gidi tang
Thu nhap khéc (rong) 230 117 -49.3% \I_/giNi;huén thanh ly tau Apollo Pacific va PVT Dragon dat 55 ty
LN trudc thué 1,024 1,137 11.0%
LN sau thué 846 937 10.8%

Ngudn: PVT, KBSV
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B4t 6n tai nhiing nat giao thudng Cudc chién tranh Nga-Ukraine van sé& khién giao thugng dau khi tai khu vuc
hang héa trong yéu sé khién gia Bién Den bi té liét trong dai han. Hién tugng han han bat thung da khién

cudc van tai toan cau duy tri  miic chinh quyén Panama c3t gidam quota tau di qua kénh dao tlf 36 tau/ngay xuéng
cao it nhat t&i hét 1Q2024 con 22 tau/ngay. Mot sé loai tau khdng ndm trong dién uu tién bao gém: tau

tanker chd khi LPG, dau thé, xdng ddu thanh pham, va tau hang rdi s& bi tac
nghén tai khu vuc ndy, ldm anh hudng truc tiép tdi tuyén van tai chau A - My.
Trong khi d6, tuyén van tai bién chau Au - chau A di qua kénh dao Suez dang
bi gidn doan nghiém trong bdi cic vu tdn cdng cta phién quan Houthi nham
vao cac tau cd lién quan tdi Israel va cdc nudc phuang Tay. Nhitng nit that trén
du kién sé& tiép tuc lam gid cudc van tai bién tang manh (ddc biét la cac loai tau
tanker LPG, dau tho, xang dau, tau hang rai) theo 2 hudng. Thd nhat, dé tranh
di qua cac diém nghén, cac hdng tau sé phai chon cac hai trinh thay thé cé thai
gian di chuyén dai hdn it nhat 1.5 [&n so vdi hai trinh cii va chi phi van tai cling
sé tang tuong Ung. Th{ hai, chi phi bao hiém van tai tang dét bién do rui ro dia
chinh tri ngay cang gia tang cling sé dudc phan anh dan vao gia cudc. Ngoai ra,
ching tdi cling muén canh bdo rang c6 kha nang xay ra mét loat hiéu ling day
chuyén khi gia ca hang héa toan cau tang dot bién bdi nguén cung bi gian
doan. Theo d6, cac qudc gia sé& phai tdng cudng tich tri hang héa, gian tiép day
manh nhu cau thué tau va [dm gid cudc van tai ting manh hon nita. it nhat tdi
hét 1Q2024, chiing t6i cho rang tinh trang tac ngh&n tai Panama sé& chua thé cai
thién do mla kho sé& bat dau vao thang 1/2024. Ching ti cling khong danh gia
cao kha ndng cac cudc xung dot tai Bi€n Do sé sGm dugc giai quyét trong
1Q2024 do kho cé thé dung hoa gi ich chinh tri clia cdc bén lién quan.

Nguén cung tau chd dau thé, xang Tuy gia cudc lién tuc duy tri  mdc cao tl gilta nam 2022, ching téi nhan thay
dau thanh pham va hang rgi van lugng don dat hang tau dau thd va xang dau thanh phdm van chua tdng manh
that chat, trong khi ngudn cung tau do thi trudng dang tap trung dau tu vao cac loai tau LNG va LPG theo xu thé
chd khi LPG van dang mé rong nang lugng sach. Tau hang rdi cling chua nhan dudc nhiéu don hang do gia
nhanh cudc suy giam tur nlfa sau ndm 2022. Riéng loai tau LPG dang c6 lugng don dat

hang vugt trén 20% so v3i téng s6 tau trén thi trudng (tinh theo cbm) do phu
hgp vdi thi hiéu thi trudng va gia cudce lién tuc tdng manh tU mic nén da rat cao
nam 2022. Tin hiéu tich cuc cho loai tau LPG la lugng tau gia han 20 tudi sap ra
khai thi trudng cling dang & muc kha cao. Tuy nhién, chiing téi luu y rang trong
diéu kién gia cudc neo & muc rat cao nhu hién tai, cac hang tau thudng sé ¢ xu
hudng 6 gang khai thac t6i da cac con tau gia nén cd thé sé lugng cac tau trén
20 tudi sé van con ton tai trén thi trudng lau han so véi ky vong.

Bi€u d6 2. Gia cudc dinh han tau van tai dau thd, dau thanh Biéu d6 3. Lugng dan dit hang tau mdi so vdi lugng tau trén 20
pham/héa chét, LPG va hang rdi (USD/ngay) tudi c6 nguy cd ra khéi thi trudng

VLCC (Dau thd) MR (Thanh phdm) W % Tau d3t hang/Tang sé tau M % Tau trén 20 tudi/Téng s6 tau

VLGC (LPG)

Supramax (Hang r&i) 25.0%

80,000 T 20%

20.0% .
15% 14%

60,000 T 15.0%

10%
40,000 1 /\\//\ N~ 10.0% 9 o o
5% 4%
5.0%
20,000 T
0.0%
L L LPG (cbm) Xang dauthanh  Dau thd (dwt) Hang rdi (dwt)
phdm/héda chat

92 92 92 v 92 ¥ % ) > >
V' V' V' V' V' V Vv V V' V'
I U U IR G G G (R (dwt)

Ngudn: Bloomberg, PVT, KBSV Ngudn: Clarkson Research, Danish Ship Finance, KBSV
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Du phdng két qua kinh doanh

Bang 4. DU phdng két qua kinh doanh
(Ty VND) 2022 2023F %YoY 2024F %YoY Chu thich

Doanh thu 9,047 9,246 2.2% 11,049 19.5%

2023F: biéu chinh tang nhe 0.6% so vdi béo céo

c8p nhat gan nhat do mang van tai hang rgi kinh
doanh t6t han ky vong

2024F: Gia dinh (1) gia cudc dinh han trung binh

A ias 0 0
Vantai 6,801 7,767 14.2% 9,557 23.0% mang van tai dau thd, héa chat/thanh pham duy
tri 8 mdc cao; gia cudc LPG giam nhe 5% yoy; (2)
ghi nhan doanh thu ca ndm cho cac tau mua ti
2023 va (3) mua/thué mua thém 4 tau mdéi.
Ky thuat FSO/FPSO 796 555 -30.2% 568 2.3%
Thudng mai & Khac 1,450 924  -36.3% 924 0.00 Ciam tytrong dong gop cuamang thudng mai de
tap trung mang cét 16i la van tai bién
Lgi nhuan gép 1,654 1,780 7.6% 2,200 23.6%

2024F: Chd yéu van dén tit mang van tai hang long
Van tai 1,370 1,576 15.0% 1,991 26.3% (dauthd, dau thanh phdm/hda chat, LPG). Mang
hang rdi ky vong sé thoat 6.

Ky thuat FSO/FPSO 227 166 -26.9% 171 3.0%
Thuong mai & Khac 57 38 -33.3% 38 0.0%
Chi phi SG&A -421 -370 -12.1% -442 19.5%
LN ti HDKD 1,234 1,410 14.3% 1,758 24.7%
Thu nhép tai chinh 221 279 26.2% 293 5.0% 2024F:S6 dutién mat tich iy 1&n
S s s 2024F: Gia dinh sif dung vén vay dai han dé tai trg
hi ph hinh -314 -341 .69 -4 19.69 A . Ty
Chi phitai chin 3 3 8.6% 08 9.6% cho 45% chi phi dau tu mua/thué mua tau mdi
Thu nhép khéc (rong) 288 130 -54.9% - -100.0%
LN trudc thué 1,457 1,503 3.2% 1,668 11.0%
LN sau thué 1,156 1,187 2.7% 1,318 11.0%

Nguodn: PVT, KBSV
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Khuyén nghi NAM GIT, gid muc tiéu
3 29,100 VND/c8 phiéu

Bang 5. Gia dinh mé hinh dinh gid FCFF

Dinh gia

KB SECURITIES VIETNAM

Chuing t6i st dung két hgp phuang phép chiét khau dong tién clia doanh
nghiép (FCFF), so sénh EV/EBITDA (EBITDA 2024F) va so sénh P/E (EPS 2024F)
dé dua ra khuyén nghi NAM GIU cho PVT véi mdc gia muc tiéu [a 29,100 VND/c8
phiéu, tudng dudng véi upside 9.4% so v3i gia dong clia 26,600 VND/c6 phiéu
ngay 22/12/2023. Ching t6i diéu chinh tdng Capex cho nam 2023F va 2024F
theo dién bién thuc té ciia doanh nghiép, khién FCFF giai doan 2023-2028 suy
giam. Cac m{c EV/EBITDA va P/E muc tiéu dudc lua chon dua trén lich st 5 nam
clia PVT. Gid muc tiéu tang 1.4% so vdi bao cdo cdp nhat gan nhat, nhung thi
gia da tang tGi 14.7% trong cung khoang thai gian.

L3i suat phi rdiro
Phan bu rdi ro

Beta

L3i suat binh quan
Thué suat

Chi phi vén binh quan
Tang trudng dai han

5.0%

8.2%

1.2

7.0%

20.

0%

12.4%

1.

0%

Gia tri hién tai cta gia tri dai han (Ty VND) 8,933
Téng gia tri hién tai giai doan 2023-2028 3,627
Téng gia tri hién tai 12,560
Cong: Tién & dau tu ngan han 4,501
Tri: NG gop -3,690
Trl: Lgiich CDTS -2,012
Gia tri VCSH 11,359
S6 lugng c6 phiéu dang luu hanh (triéu c& phiéu) 356.10
Gia tri VCSH/c8 phigu (VND) 31,898

Ngudn: Bloomberg, KBSV

Bi€u d6 7. EV/EBITDA cuia PVT giai doan 2018-2023

Bang 6. Tong hgp dinh gia

Phudng phap Gia du phéng Ty trong Gia theo ty trong
FCFF 31,898 50% 15,949
EV/EBITDA (4.0x) 27,276 25% 6,819
P/E (8.3x) 25,315 25% 6,329
Giad muc tiéu (lam tron) 29,100
Gi4 hién tai (22/12/2023) 26,600
Upside 9.4%
Ngudn: KBSV

Biéu d6 8. P/E clia PVT giai doan 2018-2023
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Ngudn: Bloomberg, KBSV

Ngudn:

Bloomberg, KBSV
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PHU LUC

PVT - Bang tém tat KQKD & du phdng, 2021A - 2024F

KB SECURITIES VIETNAM

Bdo cdo Két qua HPKD

Béng can dai ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
Doanh s6 thuan 7,368 9,047 9,246 11,049 TONG CONG TAI SAN 12,437 14,251 17,065 18,961
Gid vén hang ban 6,118 7,392 7,466 -8,849 TAI SAN NGAN HAN 4,798 6,286 6,557 7,210
L&i gbp 1,250 1,655 1,780 2,200 Tién va tuong dudng tién 1,349 1,794 1,460 1,549
Thu nhép tai chinh 181 221 279 293 Gid tri thuan dau tu ngdn han 1,726 2,707 3,305 3,522
Chi phi tai chinh -157 314 341 -408 Céc khoan phai thu 1,421 1,377 1,429 1,707
Trong dé: Chi phi i vay -147 -214 -307 -408 Hang ton kho, rong 142 179 162 192
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 30 25 25 25 TAI SAN DAI HAN 7,639 7,965 10,508 11,751
Chi phi ban hang -10 -13 -13 -13 Phai thu dai han 110 135 135 135
Chi phi quan ly doanh nghiép =277 -408 -357 -429 Tai san cé dinh 6,976 7,260 9,803 11,046
L3&i/(16) tit hoat déng kinh doanh 1,017 1,166 1,373 1,668 Tai san d& dang dai han 2 22 22 22
Thu nhap khac 74 309 55 0 Dau tu dai han 0 0 0 0
Chi phi khac 36 21 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhép khéc, rong 38 288 55 0 NG PHAI TRA 5,483 6,238 7,540 8,079
L3i/(18) tlt cong ty lién doanh 0 0 0 0 Ng ngén han 2,483 3,055 2,863 2,888
L5i/(16) rong trudc thué 1,055 1,454 1,428 1,668 Phai tra ngudi ban 617 812 730 872
Chi phi thué thu nhap doanh nghiép -212 -301 -316 -350 Ngudi mua tra tién trudc 28 25 27 30
L&i/(16) thuan sau thué 838 1,156 1,187 1,318 Vay ngan han 777 1,099 982 816
Lgi ich ctia cé déng thi€u sé 172 299 209 232 Ng dai han 2,999 3,182 4,677 5,191
Lgi nhuén clia C6 ddng cua Cong ty me 666 857 978 1,086 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s6 hoat dong Doanh thu chua thuc hién 0 0 0 0
2021 2022 2023F 2024F Vay dai han 2,465 2,591 4,086 4,600
Ty sut lgi nhuan gop 17.0% 18.3% 19.3% 19.9% VON CHU SG HUU 6,954 8,014 9,525 10,882
Ty suat EBITDA 25.7% 26.9% 29.3% 30.7% Vén gép 3,237 3,237 3,561 3,561
Ty suat EBIT 13.1% 13.6% 15.3% 15.9% Théng du vén ¢6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 14.2% 16.1% 16.3% 15.1% L&i chua phan phai 926 1,489 2,467 3,592
Ty suét |&i hoat dong KD 13.8% 12.9% 14.8% 15.1% V6n Ngan sach nha nudc va quy khéc 1,014 1,276 1,276 1,276
Ty suét |di nhun thuan 11.4% 12.8% 12.8% 11.9% Lgi ich c8 dong khdng kiém soat 1,777 2,012 2,221 2,453
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2021 2022 2023F 2024F (x, %, VND)
L&i trudc thué 1,050 1,457 1,503 1,668 Chi sé dinh gia
Khau hao TSCD 930 1,195 1,300 1,637 P/E 111 8.8 10.6 9.5
L&i/(16) tit hoat dong dau tu -221 91 91 91 P/E pha lodng 11.1 8.8 10.6 9.5
Chi phi l3i vay 139 214 307 408 P/B 11 1.0 11 1.0
L&i/(16) trudc nhiing thay dai vén luu déng 1,752 2,645 3,201 3,804 P/S 1.0 0.9 11 0.9
(Tang)/giam cac khoan phai thu -28 46 -52 -278 P/Tangible Book 1.1 1.0 1.1 1.0
(Tang)/giam hang tén kho 30 -37 17 -30 P/Cash Flow 4.2 3.6 4.1 3.5
Téang/(giam) cac khoan phai tra 622 81 -82 142 Gia tri doanh nghiép/EBITDA 5.8 4.8 6.0 4.9
(Tang)/giam chi phi tra trudc -185 -11 -11 -11 Gia tri doanh nghiép/EBIT 115 9.5 115 9.5
Ching khoan kinh doanh, chi phi l3i vay, thué
va khic -410 -539 -553 -668
Luu chuyén tién té rong tif cac hoat ddng san . .,
Uit kinh doanh 1,767 2,172 2,520 2,959 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -2,105 -1,661 -3,303 2,836 ROE% 12.1% 14.4% 12.5% 12.1%
Tién thu dudc tif thanh Ly tai san ¢8 dinh 101 389 55 0 ROA% 6.7% 8.1% 7.0% 7.0%
Tién cho vay hodc mua céng cu ng -2,808 -4,079 -2,796 -2,903 ROIC% 10.3% 11.8% 10.3% 11.5%
Tién thu ti cho vay hodc thu tif phat hanh s s
cong cu ng 2,872 3,164 2,488 2,697 Cau trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toan tién mt 12 15 17 1.8
Tién thu tlf viéc ban cac khoan dau tu vao L )
chc doanh nghiép Khic 0 0 0 0 Ty sudt thanh todn nhanh 1.8 1.9 22 2.4
C4 tiic va tién |3i nhan dugc 172 166 166 166 Ty sudt thanh toan hién thdi 1.9 2.1 23 25
Luu chuyén tién té rong tif hoat dong dau tu -1,599 -2,020 -3,876 -2,862 V6n vay dai han/vén CSH 0.4 0.3 0.4 0.4
Tién thu tif phat hanh cé phiéu va vén gép 239 0 0 0 Vén vay dai han/Téng Tai san 0.2 0.2 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.1 0.1 0.1
Tién thu dudc cac khoan divay 1,526 1,489 2,026 1,370 V8n vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.0
Tién tra cac khoan di vay -931 -1,090 -648 -1,022 Céng ng ngén han/Vén CSH 0.4 0.4 0.3 0.3
Tién thanh toan vén gdc di thué tai chinh 0 0 0 0 C6ng ng ngan han/Téng Tai san 0.2 0.2 0.2 0.2
Cotlic datra -373 -40 -356 -356 Téng cdng ng/Vén CSH 0.8 0.8 0.8 0.7
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 460 359 1,022 -8 Chi s6 hoat dong
Luu chuyén tign thuan trong ky -126 511 334 89 hé:ge $6 quay vong phi thu khach 5.8 6.5 6.6 71
Tiénva tuong dudng tién dau ky 1,473 1,283 1,794 1,460 Hé s6 quay vong HTK 48.2 46.1 43.8 50.0
Tién va tuong dudng tién cudi ky 1,350 1,794 1,460 1,549 Hé sG quay vong phai tré nha cung 10.8 12.7 12.0 13.8
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, 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 NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Tr, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gii: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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