4%

Yuania
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Viét Nam: Nganh dau khi

tiéu

+22,9%

07/05/2025

18.450 déng
22.683 ddng
38.259 ddng

-41,0%

Tiéu diém

>

>
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Gian khoan tw nang mé&i (PVD 8) dw kién bat

nhwng ha gia muc
dau hoat dong thwong mai trong thang 8-9.

83 donglcp, twong
_ . 5,7%.

Hau het cac gian khoan cua PVD déu da dworc
ky hop dong cho nam 2025, véi mirc gia
thué/ngay binh quan cta gian tw nang ting
khoang ~2% YoY.

5F dat 766 ty dong,
nh& bién lgi nhuan

Ké hoach LNTT nam 2025 dat 790 ty déng (-

n i ro trong viéc dau
15,7% YoY) c6 thé van 1a mirc than trong.

cham tré tai dw an
u cwe dén két qua
C& tiec tién mat nam 2024: 500 ddng/cp,
twong dwong suét co tiec 2,7%.

Hé so doanh nghiép: PVD la don vi cung cap dich vu khoan tich hop. Hoat dong cét 18i bao gdm dich vu khoan va dich vu lién quan dén giéng khoan, stva

chira co’ khi, cung (rng nhan luc, va thwong mai phu tiing. Céng ty sé hiru bén gian khoan tw nang, mét gian TAD va mét gian khoan dét lién véi thanh tich
an toan ndi bat: khdng c6 sw cb gay mét thoi gian lam viéc (LTI).

Twong quan gia cd phiéu véi VN-Index

VND
35,000
33,000
31,000
29,000
27,000
25,000
23,000
21,000
19,000
17,000
15,000

—mnND
= PVD vs. VNIndex (RHS)
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SLCP dang Iwu hanh

Ty |é chuyén nhwong tw do
S& hiru nwéc ngoai

Cé déng Ién

N¢ rong/VCSH

EV/EBITDA 2025E

P/B 2025E

San giao dich

Room ngoai con lai

Tinh hinh tai chinh (don vi: ty déng)

P S S L Py 11:-,\;3 e ;j—.\ -ﬁ:
TS

386 triéu USD
3,2 triéu USD
556 triéu CP

46,9%
8,1%

50,41%

Tién mat

3,9x
0,6x
HOSE
40,9%

2024A 2025E | 2026E | 2027E

Doanh thu 9.290 8.667
Lgi nhuan hoatdéong  1.119 1.077
Lgi nhuan rong 698 766
EPS (dong) 1.254 1.377
EPS +/- (%) 20,5 9,8
P/E (x) 13,4 9,9
ROE (%) 5,0 51
Ty suét cb tic (%) 2,7 3,8
DPS (dong) 500 700

Chuyén vién phan tich:
Trwong Quang Binh
+84 28 3622 6868 ext 3845

Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

9.108
1.204
1.035
1.860
35,0
11,3
6,6
3,8
700

9.151
982
909

1.634
n/m

11,0
5,7
3,8

700

TCTCP Khoan va Dich vu khoan Dau khi (PVD)
Tang toéc hoat déng khai thac tham do trong nwéc

Chat xuc tac ngan han. Gian khoan tw nang méi (PVD VIII) dy kién bat dau
van hanh vao thang 9. T4t ca gian khoan tw nang ctia cong ty déu da cé hop
ddng cho nam 2025, v&i gia thué binh quan la 92.000 USD/ngay (+2% YoY).
Ban lanh dao ky vong thi trwéng khoan trong nwéc sé khéi sac trong giai
doan 2025-2027, nhd cac dw an Ién nhw L6 B, Sw Tk Tréng, va Dai Hung
Nam, pht hop véi Quy hoach dién VIII. PVD c6 ké hoach tham gia phan Ién
cac dw an nay vdi vai trd la don vi cung cép dich vu lién quan dén giéng khoan.
Ké hoach kinh doanh than trong. Muc tiéu doanh thu nam 2025 cta PVD la
7.200 ty ddng, gidm -22,5% YoY, trong khi k& hoach LNTT la 790 ty déng, giam
-15,7% YoY. Theo chiing tdi, day la vi du dién hinh cho sw than trong clia PVD
trong viéc dw béo. LNTT thyc t& ndm 2024 dat 937 ty ddng, cao gap ddi so v&i
mircké hoach 440 ty déng.

Gia thué gian khoan da ha nhiét. Gia thué gian khoan tw nang toan cu da
gidm -22% ké t&r dinh ndm ngoai. Gia thué binh quan toan cau thang 01/2025
la khoang 120.000 USD/ngay, gidam tr 150.000 USD/ngay vao thang 9/2024.
Nguyén nhan la do Saudi Arabia dirng dau tw chi phi vén (capex) cho viéc khai
thac tir cudi 2024, khién 22 gian JU bj tam dirng va chuyén sang khu vie khéac.
C6 tirc tién mét dwa trén KQKD 2024 la 500 déng/cp, twong tng ty suét cd
tlrc 2,7% va ty 1€ chi trd khoang 40%.

Piéu chinh md hinh dw bé&o. Chlng tdi dw bédo LNST cb déng coéng ty me
(PATMI) 2025F dat 766 ty ddng (+9,8% YoY) nh& bién lgi nhuan cai thién du
doanh thu dy bdo gidm -6,7% YoY. Dy bdo PATMI 2026F tdng manh +35%
YoY |én 1 nghin ty d&ng nh& doanh thu t dich vu khoan va lién quan dén giéng
khoan tang manh.

Chang t6i duy tri khuyén nghi MUA nhwng diéu chinh giam gia muc tiéu -
41,0% xudng 22.683 dong/cp, twong tng ty suét sinh I&i 26,7%. Rai ro chinh:
gi4 dau va gia thué gian suy yéu, tién dd cham tai cac dy an cha chét trong
nwac.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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I —
Gia thué giam sé khong anh hwéng den o
nhuan cua PVD trong ngan han

Piéu chinh giam dw b&o gia dau. Co quan Théng tin Nang lwong Hoa Ky (EIA) da didu
chinh gidm dw bao gia dau cho nam 2025 va 2026 do san lwong ting tr OPEC+ va chinh
séch thué tiép tuc dwoc duy tri tir thang 4/2025.

Cu thé, EIA da ha mirc dw bao gia dau Brent trung binh xuéng con 68 USD/thling trong n&m
2025 (so voi dw bao trwéc la 74 USD) va 61 USD/thung trong nam 2026 (so v&i 68 USD
trwde do).

EIA hién ky vong tiéu thu dau toan cau sé téng 0,9 triéu thung/ngay trong ndm 2025 va 1,0
triéu thung/ngay trong nam 2026, lan Ilwot thap hon 0,4 triéu va 0,1 triéu thung/ngay so voi
dv bao thang trudrce.

Viéc didu chinh gidm dw bao nay chi yéu do bat 6n kinh t& va thay ddi chién lvgc san xuét
ttr cac québc gia xuat khau dau lon.

Biéu d6 1: EIA dw b&o gia Brent sé 6n dinh trong 2024-2025

Notable Forecast Changes 2025 2026
Brent crude oil spot price (dollars per barrel) $68 $61
Previous forecast §74 $68
Percentage change -8.6% -10.2%
Global oil demand growth (million barrels per day) 0.9 1.0
Previous forecast 1.3 1.2
Change 0.4 0.1
Nguén: EIA

Gia thué dan khoan giam. Saudi Arabia da quyét dinh dirng mé réng cong suét san xuét tir
cudi ndm 2024, khién 22 gian JU phai dirng hoat déng va dwoec tai trién khai sang khu vuc
khac.

Gia thué gian khoan JU toan ciu da gidm -22% ké tir dinh vao thang 9/2024. Mirc gia thué
binh quan toan ciu hién tai la khoang 120.000 USD/ngay vao thang 01/2025, gidm so véi
mirc 150.000 USD vao thang 8-9/2024. Theo EIA, ngudn cung — ciu gian khoan tai Bong
Nam A dw kién van gi* & mirc can bang. M&c du ty suét thué gidm, khéi lwgng cong viéc theo
hop ddng van én dinh.

Nhwng viéc giam gia thué sé khdng anh hwéng dén I nhuan ctia PVD trong nam 2025.
Cac hop ddng dai han cia PVD da khda gia thué trung binh ndm 2025 & mic 92.000
USD/ngay (+2,2% YoY). Ngoai ra, ching t6i van lac quan vé khéi lwgng cong viéc cta PVD
nhd hang loat dw an trong nwéc dy kién trién khai.

Biéu d6 2: Gia thué gian khoan JU toan cau da giam

($/day) — Middle East average ==Worldwide average
160000
140000
120000
100000Jan—24 May-24 Sep‘)-—z4 Jan-2b

Nguén: Petrodata Rigs by S&P Global
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|
Pieu chinh dw bao I¢i nhuan

Chung t6i dw bao PATMI 2025F dat 766 ty dong (+9,8% YoY) nhe bién lgi nhuan cai thién
nhe. Bién lgi nhuan gop dwoc ky vong dat 19,5%, tang +0,3 diém % YoY, nh& PVD gidm st
dung gian thué ngoai va dwa thém 1 gian JU vao hoat dong. Dy bao PATMI 2025E méi cla
ching t6i thAp hon 65% so véi du bao trwéc.

Ngoai ra, chiing tdi ky vong LNST 2026F sé tang manh +35% YoY, dat 1.035 ty ddng (th&p
hon -59% so véi dy bao trwédc), chd yéu nhé doanh thu tir cac dich vu lién quan dén giéng
khoan tang khi cac dw &n I&n trong nuéc du kién trién khai.

Biéu d6 3: Piéu chinh dw bao I nhuan 2025-2026

[New forecasts [ 2024A[  2025F] _ 2026F[Notes |
Revenue 9,290 8,667 9,108

Previous forecast 9,565 10,272

% revision -9.4% -11.3%

We revised down drilling revenue
due to 1) disposal of land rig in

Cilllinolieenue 2024; 2) less hired rigs due to (190

5,635 4,893 5,008 days vs 825 days in 2025)
Previous forecast 6,528 7,031
% revision -25.1% -28.8%
The average day rates 90 92 90

Saudi Arabila decided to halt its
production capacity expansion late
2024, resulting in suspension of 22
JU rigs, which largely redeployed
elsewhere globally. Global JU

Previous forecast

110 120 dayrate hence declined by 22%.
% revision -16.5% -25.0%
Gross profits 1,754 1,688 1,888
Gross profit margin (%) 18.9 19.5 20.7
Previous forecast 32.1% 33.6%
PATMI 698 766 1,035
Previous forecast 2,159 2,500
% revision -65% -59%

Nguén: YSVN

Tuy nhién, ching téi dw béo doanh thu 2025F sé giam -6,6% YoY xuéng 8,7 nghin ty
dong — thdp hon -9,4% so v&i dy bao trwéc. Chang tdi gidm nhe dyw bao doanh thu lién quan
dén dich vu khoan do PVD giam st dung gian JU thué ngoai c6 bién lgi nhuan thap va khéng
con déng gép tiv gian khoan dét lién.

Doanh thu nam 2026F dw bao téng +5% YoY, dat 9,1 nghin ty ddng nhé ca hai mang dich vu
khoan va dich vu lién quan dén giéng khoan déu téng khi cac dw an Lo B va cac dy &n trong
nwéc khac dwoc trién khai trong nam téi.

Chung toéi dw bao doanh thu mang khoan 2025E giam -13,2% YoY xudng con 4.893 ty
ddng, thdp hon -25,1% so v&i dy béo trwdc. Nguyén nhan la do ching toi da (1) loai bd gian
khoan dét lién khéi md hinh dw phéng tlr ndm 2024 va (2) gidm sé ngay van hanh cda gian
thué ngoai giam (190 ngay trong 2025 so v&i 365 ngay nam 2024).

Trong khi d6, doanh thu mang dich vu lién quan dén giéng khoan dwoc ky vong ting
+8,0% YoY Ién 2.642 ty ddng trong 2025E, chiém 25% téng doanh thu. Strc manh ctia mang
nay sé tiép tuc kéo dai sang 2026 khi dy &n L B khéi dong. Do do, ching t6i dw bao doanh
thu mang dich vu giéng khoan 2026E dat 2.830 ty ddng (+7,1% YoY), phi hop véi ky vong
ctia ban lanh dao vé viéc nhidu dy an trong nwéc dwoc tridgn khai.

Ban lanh dao ky vong thi trwéng khoan trong nwéc sé phuc héi trong giai doan 2025
2027. Nhu cdu tri&n khai cac dy &n Ién nhw Ld B, Sw T Trang (giai doan 2B), va Pai Hiing
Nam Ia can thiét trong bdi cdnh ngudn khi hién tai dang can kiét va nén kinh té Viét Nam véi
muc tiéu ting trwdng tham vong can nhiéu nang lwong. PVD du kién tham gia phan Ién cac
dw &n nay, cung cap céac dich vu lién quan dén giéng khoan, wéc tinh sé chiém khoang 38-
40% tdng doanh thu.

Quy hoach dién VIII (PDP VIII) yéu ciu ddy manh hoat déng tham do khai thac dé& phuc vy
phat dién. Cac dy an dwoc wu tién bao gdm L6 B, Ca Voi Xanh, va 6.900 MW du an dién khi
ha nguén.

Céc dy an dién ndi bat gdm nha may nhiét dién O Mén I, lIl, IV (3.150 MW), Trung B6 |, II,
Dung Quét I, I, 111 (3.750 MW), va chuyén déi & Mén | (660 MW) st dung khi L6 B. Ngoai ra,
PDP VIII ciing dwa vao gia dinh dw an dién chu trinh hdn hop Quang Tri (340 MW) st dung
khi ttr mé Bao Vang.
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Dinh gia: Duy tri khuyén nghi MUA

Chuing t6i duy tri khuyén nghj MUA déi v&i cb phiéu PVD du da didu chinh gidm manh gia
muc tiéu xudng con 22.683 ddng/cp (-41,0%). Mrc gid muc tiéu nay twong (ng véi ty suét
sinh 101 la +26,7%. Gid muc tiéu m@i clda ching téi dwoc xac dinh theo phwong phap dinh gia
theo trong sé, trong dé md hinh dinh gia FCFE va phwong phap dinh gia theo hé sé P/B déu
ap dung trong sé 50%.

Biéu dé 4: T6m tat dinh gia

FCFE 22,309 50% 20.9%
P/B 23,056 50% 25.0%
Overall target price 22,683 100% 22.9%,
Ngudn: YSVN

Chiing toi van duy tri quan diém than trong trong dinh gia theo m6 hinh FCFE. Cac gia dinh
bao gom chi phi von chd s& hiru (COE) & mirc 15,3%, hé so Beta la 1,3 va ty Ié tang trwdng
dai han la 2,0%.

Biéu dé 5: Dinh gia FCFE

FCFE (VND bn) 2025F 2026F 2027F  [2028F 2029F

PBT 988 1,337 1,180 1,224 1,282
(-) Tax (198) (267) (236) (245) (256)
(<) Increase in WC 90 15) 123 97 65
(-) Capex (289) (291) (296) (300) (305)
(+) Depreciation 859 901 915 928 930
FCFE 1,451 1,665 1,686 1,704 1,716
NPV 6,152

Terminal value 12,749

PV of Terminal value 6,249

Enterprise value 12,401

Outstanding shares 555,880,005

Fair value per share 22,309

Ngudn: YSVN

Chng t6i ap dung hé s6 P/B muc tiéu la 0,8, tirc chiét khau -10% so véi trung vi khu vic
(0,9x). Chuing t6i cho rang murc chiét khau nay la hep ly do quy md ctia PVD con kha nhé so
v&i cac cong ty cung nganh trong khu virc.

Biéu doé 6: P/B muc tiéu ctia PVD thap hon trung vi khu vec 10%

Book value per share 30,128
Target P/B (x) 0.80
Target price 24,102,
Nguén: YSVN

Rui ro déi véi quan diém cha ching toi:

Bién déng ngan han cua gia dau |a rai ro Ién nhéat trong ngan han do ¢ phiéu PVD cé
twong quan rat cao véi bién dong gia dau. Méc du gia dau ngén han khéng anh hwéng truc
tiép dén hoat dong kinh doanh cia PVD, thi trwérng chirng khodn lai phan (ng manh véi bién
dong gia dau. Trong 12 thang qua, hé sb twong quan gitra gia cé phiéu PVD va hop ddng
twong lai Brent dat t&i 81%.
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Biéu d6 7: Twong quan manh gitra gia cé phiéu PVD va gia dau Brent

35000 90
33000 85
31000
29000 89
27000 75
25000 70
23000 '\’ 65
21000
60
19000
17000 ’l"' 55
15000 50
b (I b * b R S . S S
P o @ g g 9 @ @ AP G P
RGNS LN UGG LG L
A\ PSP SPA AP\ P\ PA P\ IPA PSP
Q Q Q Q Q Q Q Q Q Q Q Q

e P\/D VN Equity (R1) e C(O1 Comdty (L1)

Nguén: Bloomberg

Tuy nhién, yéu té6 co ban quan trong hon chinh la gia thué gian khoan, theo quan diém
ctia chiing t6i. PVD d& cb dinh mrc gia thué gian cho nam 2025 (ngoai trir PVD VIII dy kién
s& bat diu hoat déng thwong mai tlr thang 8 hodc thang 9). Tuy nhién, néu gia thué trung
binh giam trong cac ndm 2026-2027, c6 thé sé& anh hwéng dén dw béo loi nhuan trong giai
doan d6. Du vay, ching t6i khéng qué lo ngai vi ngudn cung gian khoan con han ché cé thé
gitp duy tri méat b&ng gia thué trong thoi gian téi.

Biéu d6 8: T4t ca cac gian khoan JU cia PVD déu da cé hop ddng cho niam 2025

2025

RIG
Jan Feb Mar Apr B Jun Jul Aug ) oct Nov Dec
PCSB, 26/11-31/12

PV Drilling | PCSB, 01/01/24-15/11

Uwild, 16/11/25-25/11
PV Drilling Il Pertamina, 07/12/22-24/11 RE-export rig, 25/11/25-24/12
PV Drilling Il |Hibiscus-SEAN, 0310/25-28/08 |0 Pertamina, 14/05-02/01

Uwild, 07/04/25-18/04

PV Drilling VI Overhaul, 03/01/25-17/04 POSCO, 20/04/25-11/05 Pertamina, 12/05-31/12
PV Drilling VIl Reactivation, 01/01/25-24/08 . clemt

poriningv [ ——
HAKURYU-11 | MURPHY_LBH-1X (2 firmed well), 01/01-18/04

BORR-THOR VSP, 22/04-15/07

Moving P uwi

Nguén: PVD, YSVN

Vé dai han, rai ro co’ ban I&n nhat 1a dw an L6 B va cac dw an tham do khai thac (E&P)
I&n khac tiép tuc bi tri hodn kéo dai, diéu nay cé thé tac dong tieu cuc dén tam ly nha dau
tw va ca dw bao lgi nhuan / dong tién cta PVD.

Chét xUc tac tiém nang tlr cac thong tin tich cwe lién quan dén cac dy &n trong diém trong
nwéc da duoc dé cap & trén. Gia cd phiéu PVD da chiu &nh hwéng kép tlr gia dau va gia
thué gian khoan sut giam trong nhi*rng thang gan day. Hién tai, cé6 phiéu dang giao dich &
murc P/B 2025 14 0,6x — gan cham ngwéng -1 d6 1éch chuan so véi trung binh 5 ndm.
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Biéu dé 9: PVD dang giao dich

SO0 v&i trung binh 5 nam

P/B PVD
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BAO CAO KET QUA KINH DOANH (ty dng)

N&m tai chinh 2023A  2024E
Doanh thu 5.812 9.290
Khoan 4.068 5.635
Trading 157 1.207
Dv. giéng d&u 1.579 2.447

Gia vén hang ban

(4511) (7.534)

Lei nhuan gép 1.301 1.754
Chi phi hoat déng (544) (635)
Lei nhuan hoat déng 756 1.119
Chi phi l&i vay (258) (248)
L4i/l5 tir hoat dong dau tw 66 49
Thu nhap khac rong 91 96
Lei nhuan trwéc thué 656 1.015
Thué thu nhap doanh nghiép (115) (317)
Loi ich cb dong thiéu sb (39) 0
Lei nhuan rong 579 698
Loi nhuén rong toe hoat
déng cot 167 I ' 579 698
EBITDA 1.613 2.002
EPS (dbng) 1.041 1.254

CHi SO TAI CHINH

N&m tai chinh 2023A  2024E

Tang trwdéng (% YoY)

Doanh thu 7,0 59,8
Khoan 15 39
Trading 37 668
Dv. giéng d&u (12) 55
Khac 5 6

Loi nhuan hoat déng 1.128 147

EBITDA 140 24

Lgi nhuan rong n/a 20

EPS (ddng) n/a 20

Chi sé do Iwerng lei nhuan (%)

Bién lgi nhuéan goép 22,4 18,9

Bién lgi nhuan hoat dong 13,0 12,0

Bién EBITDA 27,8 21,6

Bién lgi nhuan rong 9,3 7,5

ROA 2,7 3,3

ROE 4,2 5,0

Chi sé do Iwéng thanh khoan tai chinh

No rong/VCSH (x) Tién mét 5,8

Ty |é thanh toan I&i vay (x) 3,6 53

l’géllre] tr:;ir:l?xt)oan 1ai vay va ng 11 14

Vong quay tién mat 190,6 99,1

Ty |é thanh toan hién hanh (x) 2,2 1,2

Ty |é thanh toan nhanh (x) 1,9 0,9

Tién m&t/(ng) rong (ty déng) 193 (910)

Chi sé do lweng hiéu suat hoat dong

Vong quay khoan phai thu 141 68

Vong quay hang tén kho 60 39

Vong quay khoan phai tra 10 8

Nguén: Di¥ liéu doanh nghiép, YSVN

2025E

8.667
4.893
1.132
2.642

(6.979)
1.688

(611)
1.077
(282)
193
988
(252)
(30)
766
766

1.936
1.377

2025E

(6.7)
(13)
(6)
8

7

95
-3
10
10

19,5
12,4
22,3
8,5
3,5
51

Tién mat  Tién mat Tién mat

5,0
15
75,2
15
12
85

44
42
10

2026E

9.108
5.008
1.270
2.830

(7.220)
1.888
(684)
1.204

(64)
197
1.337
(341)
(39)
1.035
1.035

2.106
1.860

2026E

51
2
12
7

8
111
9
35
35

20,7
13,2
23,1
10,9
4,6
6,6

7,0
2,0
67,1
1,8
14
1.194

36
41
10

2027E

9.151
4.900
1.360
2.890

(7.611)
1.540
(558)

982
(3
201
1.180
(301)
(30)
909
909

1.897
1.634

2027E

0,5
@
7

2

9
81
-10
12
(12)

16,8
10,7
20,7
9,6
4,0
5,7

6,8
19
64,0
1,8
14
1.422

31
44
11

BANG CAN POI KE TOAN (ty déng)

Nam tai chinh 2023A
Téng tai san 21.633
Tién va twong dwong tién 2.256
DAu tw tai chinh ngén han 1.278
Phai thu ngén han 2.314
Hang tén kho 1.000
Tai s&n ngén han khac 30
Tai s&n cb dinh rong 13.115
Khac 1.590
Ne phai tra 6.735
Phai trd ngén han 3.146
No vay ngén han 2.593
Phai trd ngén han khac 553
Phai tra dai han 3.589
No vay dai han 2.788
Phai tra dai han khac 801
Vén cha sé& hiru 14.898
Vén gép cta chl sé hiru 5563
C6 phiéu quy (21)
Khéac 8.663
Loi nhuan chwa phan phéi 694
Loi ich c6 déng thiéu s 237

2024E

21.320
294
1.278
1.138
996

79
14.905
2.630
5.755
3.156
2.472
685
2.599
1.798
801
15.565

5.563
21
8.976
1.047
237

2025E

21.747
1.257
1.278

957
977
78

14.379
2.822
5.714
3.045
2.463

582
2.670
1.869

801

16.033

5.563
21
9.022

1.469
207

2026E

22.291
2.160
1.278

862
1.075
86

13.812
3.019
5.532
3.042
2.486

555
2.490
1.689

801

16.760

5.563
1)
9.059

2.159
168

2027E

22.701
2.175
1.278

676
1.133
90

14.129
3.219
5.331
3.042
2.498

544
2.289
1.488

801

17.370

5.563
1)
9.105
2.724
138

BAO CAO LUU CHUYEN TIEN TE (ty dong)

N&m tai chinh 2023A
Dong tién tr HDKD 1.986
Thu nhap rong 579
Khéu hao 857
Tang/gidam vén lwu déng (827)
Khéac 1.377
Dong tién tir HD dau tw (1.046)
Chi tiéu vén (259)
Thay déi trong BT dai han (113)
Chi tiéu tai san dai han khac (787)
Dong tién sau dau tw 827
Dong tién tir HD tai tror (762)
Thay déi trong vén gép -
Thay dbi trong ng (494)
Thay ddi khac trong no dai han (268)
Lwu chuyén tién thuan trong nam 177
Dong tién dau ky 2.079
Dong tién cubi ky 2.256

HE SO PINH GIA

N&m tai chinh 2023A
PE (x) 17,7
PE pha loéng (x) 17,7
PB (x) 0,7
EBITDA/cé phiéu (déng) 2.900
Cb tire/cd phiéu (ddng)

Ty suét cb tic (%)

EV/EBITDA (x) 6,1

2024E

1.735
698
884

1.191

(1.037)

(2.570)

(2.638)

68
(835)
(1.127)

(858)
(268)
(1.962)
2.256
294

2024E
14,7
14,7
0,7
3.600
500
2,7
4,9

2025E

1.486
766
859

90

(230)

(222)

(289)

67
1.263
(301)

(32)
(268)
963
294
1.257

2025E
13,4
13,4
0,6
3.480
700
3,8
51

2026E

1.561
1.035

901

(15)
(360)
(184)
(291)

108
1.377
(474)

(206)
(268)

903
1.257
2.160

2026E
9,9
9,9
0,6
3.785
700
3,8
4,7

2027E

646
909
915
123

(1.301)

(150)
(296)

146
497
(481)

(213)
(268)

2.160
2.175

2027E
11,3
11,3
0,6
3.410
700
3,8
5,2
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Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting

4F, No. 157, Section 3, Ren’ai Road, Taipei 106
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research
PT YUANTA SECURITIES INDONESIA



(A member of the Yuanta Group)
Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietham Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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