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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 28.900
Gia thj truéng (10/3/2025) 23.850

+21,2%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 22.150-34.900

Vén héa 13.258 ty déng
SL c¢b phiéu lu hanh 555.880.006
KLGD binh quan 10 ngay 4.254.085
% s& hiru nwéc ngoai 9,32%
Room nwéc ngoai 49%
Gia tri cd tirc/cd phan N/a
Ty lé cé tic/thi gia N/a
Beta 1,48
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PVD 1,7% 2,6% -1,0% -6,1%

VN-Index 4,8% 49% 4,4% 7,3%

Chuyén vién phan tich
Nguyén Pang Thanh
(84 24) 3928.8080 ext.205

thanhnd@bvsc.com.vn

Toéng CTCP Khoan va Dich vu khoan Dau khi

Ma giao dich: PVD Reuters: PVD.HM Bloomberg: PVD VN

Pa tiép nhan gian PVD VIII, san sang khoan tir T9/2025. Két qua kinh
doanh 2024 phu hop ky vong

Doanh thu ngay trung binh trong quy 4/2024 giam nhe, tuy nhién gia thué
gian trong nam 2025 van sé dwoc cai thién. Trong quy 4, doanh thu dich vu
khoan ctia PVD sut gidm 20% QoQ chi dat 51,9 triéu USD (1.290 ty ddng). Nguyén
nhan 1a do gian PVD Il can phai thwe hién hoan thién khoan cho mét hop déng
khoan d& dang trwéc d6 véi mirc gia thué gian da ky thap hon so véi mirc gia
hién tai. Tuy nhién, theo thong tin tr doanh nghiép, hop ddng khoan bd sung néu
trén da két thic trong nam 2024, do dé, gia thué gian trong ndm 2025 sé khong bi
anh huéng.

Hiéu suéat va gia thué gian dwoc hé tro b&i nhu cau cao & khu vwe Dong
Nam A trong bdi canh thiéu hut nguén cung gian khoan. V&i kich béan gia dau
tiép tuc neo & mlrc trung binh 72,5 USD/thung trong ndm 2025 do can dbi cung
cau duorc ky vong sé tiép tuc duy tri trang thai can bang, BVSC ky vong cac dw &n
thdm do trén toan ciu néi chung va khu vieec Dong Nam A ndi riéng sé tiép tuc

dwoc thuc day.

Ngudn cong viéc cua gian khoan bién dwoc dam bao véi gia thué tang dan.
Theo thoéng tin doanh nghiép chia sé, hién nay, gian khoan ty nang PVD I, Il va llI
ctia PVD déu s& hiru hop ddéng dai han tai Malaysia va Indonesia tr nay dén hét
2028, gian PVD Ill s& hiru quyén chon gia han dén 2030. Gian PVD VI tiép tuc
chién dich khoan tai Malaysia sau khi hop déng cii két thic vao cubi ndm 2024,
phu hop vi ky vong cdia BVSC trong bao cao trwéc d6. Bén canh dé, PVD ciing
da tiép nhan gian khoan mai (PVD VIII) vao cubi ndm 2024 va dang thuc hién cai

tao gian, dw kién gian PVD VIII sé di vao hoat déng vao T9/2025.

Rui ro. Theo dy béo cung cau gian khoan tai Déng Nam A clia S&P Global, méac
du tinh trang dw thira gian van & mec thap trong 2025-2026 khi nhu cau khoan
van & murc cao, tuy nhién, nhu ciu cé thé giam trong ndm 2027 dan dén du thira
khoang 7 gian. Tuy nhién, BVSC cho rang gia thué va hiéu suét thué gian cda
PVD khéng bi anh huéng do (1) PVD c6 tudi gian twong déi thap, do tin cay kj
thuat cao; (2) Gia thué gian thap hon twong déi so v&i méat bang chung cta khu
vuc vi doanh nghiép hwéng dén ky két cac hop ddng dai han; va (3) Céac gian
khoan bién cGia PVD déu da ky két cac hop déng dai han véi diéu khoén gia thué

tang dan.

Dinh gia va khuyén nghi dau tw. St dung phwong phap dinh gia FCFF, BVSC
xac dinh gia tri hop ly cho PVD 1a 28.900 déng/cp, khuyén nghi OUTPERFORM.
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Hiéu suéat str dung gian trén toan cau tuy
giam nhwng van duy tri & mirc cao
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Nguédn: Westwood Energy RigLogix thang 12/2024
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Hiéu suéat str dung gian tai cac khu vuec
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Théng ké s lwgng gian theo sé6 nam hoat déng trén
toan cau - PVD v&i tudi gian thap sé dé dang tim
dwoc ngudn viéc véi gia thué hop ly
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Dw b&o cung & cau gian khoan trén toan cau

e Australia’MNew Zealand mmmm Southeast Asia & Far East mm [ndian Ccean mm Middle East
. est Africa m =d Black Sea & Caspian MW Europe | atinm America
I Morth America s Tiotal suUpphy e M arketed supply s WMarketed surplus
550 | 100
500 I a0
45D | 80
400 o
T . i |
2 I 60 E
g 00 50
2 o I E
2 | o £
200
3 150 a0 i
100 20
| 10
0 " 0
E =9 ] w539 | E’
BEPISIIEEIMNSILRESISEELANE §83
S 2025 1= 2026 3 2027

Ngudn: S&P Global

2



BAOVIET - Sccurities

Bao cao cap nhat PVD

Dw béo cung & cau gian khoan tai DPong Nam A
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Phén tich thi trwé&ng khoan ngoai khoi

Hiéu suéat str dung gian khoan trén toan cau. Hiéu suét s& dung gian khoan trén toan cau luén
dwoc duy tri & mie trén 90% trong giai doan 2023-2024. S&P Global dw b4o cung cau gian khoan
trén toan cau trong 2025 va 2026 tiép tuc duy tri 6n dinh khi sé lwgng gian khoan dw thira chi dao
dong tr 55-65 gian. S6 lwgng gian dw thira cé thé tang I&n trong ndm 2027 khi nhu ciu khoan &
DPéng Nam A c6 thé sé& gidm bot.

Hiéu suat ste dung gian khoan tai Péng Nam A. Theo dy bao ctia S&P Global, nhu cau khoan
trong nam 2025 va 2026 tiép tuc tang cao, sé lwong gian dw thira chi & mirc 4-6 gian, twong
dwong hiéu suét st dung gian khoan & merc 80%-90%. BVSC cho rang day la tin hiéu tich cwc hd
tro cho gia thué gian khoan trong khu vuc sé tiép tuc dwoc duy tri & mirc cao. RUi ro giam gia thué
gian c6 thé dén vao ndm 2027 khi nhu cau khoan & Indonesia dwoc S&P Global dy béo sé giam

manh khién thij trwéng cé thé dw thira tlr 8-14 gian.

BVSC danh gia PVD van sé duy tri cong viéc 6n dinh va gia thué gian & mc cao trong giai
doan 2025-2028. Céac gian PVD Il va lll khoan tai Indonesia da duwoc ky hop ddng chéc chan t&i
2028, v&i didu khoan gia thué gian tdng dan qua cac ndm. Do d6, BVSC ky vong rang khéi lvong
cong viéc cho PVD tai thi trwdng khoan nay van sé dwoc dam bao it nhat téi 2028. Bén canh do,
v&i viéc S&P Global dy bao nhu ciu khoan tai Malaysia va Viét Nam dwoc duy tri 6n dinh va ting
nhe ttr 2027, BVSC cho réng nguén viéc cho céc gian khoan PVD I, VI va VIl tai Malaysia va Viét
Nam sé dwoc ddm bao. Trong do, gian PVD | cling da dwoc ky hop déng chac chan téi 2028 véi
diéu khoan gia thué tang dan. Hién nay, PVD dang duy tri thi phan khoan I&n nhét & Indonesia,

I&n thir hai & Malaysia (25%) va 33% thi phan & Brunei.
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Gian khoan méi (PVD VIII) da dworc tiép nhan, dang trong qua trinh cai tao, san sang khoan
vao dau thang 9 ndm nay. Ngay 26/12/2024, PVD da nhan chuyén giao gian khoan ty nang 2
chan r&i c6 dam trwot (17 nam tudi) tr Seadrill Prospero véi gia mua khoang 46 triéu USD. Sau
khi ban giao, PVD d3a va dang thwc hién tai khdi dong, cai tao va nang cap gian véi mire dau tw
35 triéu USD (tdng mirc dau tw bao gdbm mua va tai khdi déng gian tri gia khodng 81 triéu USD,
thap hon murc 90 triéu USD trong ké hoach trwéc day. Trong ndm 2025, PVD dy dinh sé tiép tuc

mua mét gian tw nang méi véi mire dau tw 25 triéu USD.

Gian khoan dét lién Landrig 11 dang trong qua trinh thanh ly. Theo chia sé cia doanh nghiép,
PVD dy kién sé& thanh ly gian Landrig 11 trong nd&m 2025 do nhu cau khoan dat lién tai Algieria
khoéng cao va da nhan khoan tam (rng tir khach hang. Dinh hwéng ctia PVD la tap trung vao thi
trworng khoan tai Dong Nam A véi nhu ciu khoan ting cao trong giai doan téi day, tuy nhién, PVD
van duy tri chi nhanh tai Algieria nhdm tim kiém co hoi dau tw khi thi trwong khoan dét lién soi
dong tré lai.

Lich khoan 2025 cta gian PVD VI cé dbéi chut gian doan do ké hoach bao dwdng tuy nhién
khéng dang ké. Trong nam 2025, gian PVD VI sé& thywc hién bao dwéng I&n trong 33 ngay va
khéng ghi nhan doanh thu dich vu khoan trong thdi gian twong &ng. Trong ké hoach khoan 2025
cta PVD, bén canh cac hop déng khoan da dwoc xac dinh, gian PVD VI c6 2 giai doan standby
vao trwdc va sau thoi diém thwe hién bao duwdng I&n. Standby la giai doan gian khoan da ky hop
déng khoan véi khach hang nhwng chuwa xac dinh lich khoan va vi tri khoan cu thé do dé, khach
hang c6 trach nhiém phai sép xép lich khoan cho PVD. Trong trwérng hop khong sép xép dwoc
lich khoan nao phil hop trong thei gian standby néu trén, PVD van dwoc ghi nhan phan doanh thu
ngay theo théa thuan ctia hop déng, déng thei khéng phai trich khu hao cho giai doan nay. Ké
hoach khoan ctia ndm 2025 cla PVD van tiép tuc c6 sy dong gop cua 2 gian khoan thué ngoai,
Hakuryu-11 (3,5 thang) va Borr-Thor (5,5 thang).

Nhu cau dich vu k¥ thuat giéng khoan tiang cao. Cubi nam 2024, lién danh PVD — POS d4 tring
thau cung cép dich vu déng, hiy giéng, thdo d& gian Séng Déc - dw an hiy md dau tién & Viét
Nam. Ngoai ra, PVD ciing dang lam viéc v&i cac khach hang Brunei, Petronas, v.v dé tién hanh
cong tac hiy mé theo ké& hoach. PVD dw kién s& mé rong dich vu ky thuat giéng khoan ra khu vuc
Dong Nam A tir ndm 2026.
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Lich khoan 2024 da hoan thanh cta PVD

PVD | (JU) PETRONAS
PVD Il (JU) PERTAMINA ! PERTAMINA
PVD Il (JU) HIBICUS - SEAH HIBICUS - HML HIBICUS - SEAH
PVD V (TAD) BRUNEI SHELL PETROLEUM
PVD VI (JU) PETRONAS
Landrig 11 GBRS
Hakuryu-11 (thué) IDEMITSU MURPHY

Borr-Thor (thué)

HLHV JOC

Gian khoan

Ngudn: PVD, BVSC téng hop

Lich khoan 2025 dw kién cta PVD

T7 T8 T9 T10

PVD I (JU) PETRONAS PETRONAS
PVD Il (JU) PERTAMINA - -:
PVD IIl (JU) HIBICUS - SEAH -I PERTAMINA

PVD V (TAD) BRUNEI SHELL PETROLEUM

PVD VI (JU) STANBY l PETRONAS

PVD VIII (JU) HOQP BONG MO
Landrig 11 WARM STACK CHO BAN, DA NHAN COQC T’ BOI TAC

Hakuryu-11 (thué) HQP DONG MO

Borr-Thor (thué)

HOP DONG MO HOP BONG MO

Ngudn: PVD, BVSC téng hop

Da c6 hop ddng, da xac dinh vj tri khoan cu thé - Ghi nhan day dd doanh thu theo ngay

P4 c6 hgp ddng, chér khach hang sép xép vi tri khoan - Ghi nhan day dd doanh thu theo ngay

- Bao dwéng nhd hodc di chuyén dén dia diém khoan - Ghi nhan day da hoac 1 phan doanh thu theo ngay

Bao dwdng, stra chiva I6n hodc khéng cé hop ddng - Khéng ghi nhan doanh thu
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Cap nhat két qua kinh doanh

BVSC wac tinh ty gia USD/VND trung binh nam 2024 dwoc PVD st dung dé chuyén ddi tir bao
cdo tai chinh trinh bay theo USD sang b&o céo tai chinh trinh bay theo VND la khodng 24.793 déng
(+4,5% YoY). Do d6 cac khoan muc doanh thu, chi phi bén canh bién déng ting giam theo tinh

hinh kinh doanh ctia doanh nghiép con c6 sy déng gép cua bién dong ty gia.

(Bon vi: ty dong) YoY(%) Chu giai
Doanh thu thuan 5.804 9.288 60% - Doanh thu dich vu khoan tang 39% nh& (1) Gia thué gian trung binh tang
_ 14% YoY; (2) PVD van hanh gian thué Hakuryu-11 (9 thang) va Borr-Thor
Dich vu khoan 4.068 5.635 39% (3 thang) trong ndm 2024 (2023 khéng c6 gian thué); (3) Hé sb st dung
" i x . R 0/« ) X n < > > s
Ky thuat giéng khoan 1579 2.447 550, 9iaN khoan bién dat 10(’) %; va (4) Bien dong tang c’ua ty gia. ‘
- Doanh thu ky thuat giéng khoan tang 55% nh& s6 lwgng hop dong stra,
Ban hang héa 157 1.206 667% huay giéng tang.
Loi nhuan gop 1.305 1.741 339, - Bién loi nhuan gép mang khoan duy tri & mirc 21,5%, di ngang so v&i
cung ky. Mac du gia thué gian tang nhwng chi phi thué gian va chi phi dich
Dich vu khoan 863 1.214 41% vy mua ngoai tang do cac hoat dong thué ngoai gian khoan va bao dudng
gian Landrig 11 khién bién lgi nhuan mang khoan chi & mirc twong duwong
Ky thuat giéng khoan 430 500 16% so vai 2023.
o i o Bién loi nhuan gép mang ky thuat giéng khoan va ban hang héa chi dat
Ban hang hoa 1227 116% jan ot 20,4% (cung ky dat 27,2%) va 2,3% (cung ky dat 9,7%).
Doanh thu tai chinh 134 152 13% " Doanh thu va chi phi tai chinh ting so vei ciing ky do bién dong Ion cia
Chi phi tai chinh 392 -396 1% 1 gidtrong ndm nay.
Loi nhuan tir CTLK 66 49 -25%
hi phi ban hang ta 1) Doanh thu ban hang ta ot bién; va (2
Chi phi ban hang 24 .35 16% C.AI p 1 banﬂ anq tarjg .d'o (1) Doanh thu ban hang tang dét bién; va (2)
Bién déng tang cua ty gia.
hi phi QLDN t3 ha yéu dén tiv (1) Chi phi nhan c6 a chi phi trich
Chi phi QLDN 523 596 14% Cf i phi Q‘ Eang c‘ a yeu'Aden Atu’( _)C |E) |f1 ta’n cbng va chi phi tric
Iap dy phong tang; va (2) Bién déng tang cua ty gia.
Loi nhuan khac 91 18 -80%
Loi nhuan trudce thué 658 932 42%
LNST-CDTS 585 696 19%
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Dw phong KQKD

Chu giai

(Bon vi: ty dong) 2024 YoY(%) 2025F YoY (%)

Gia thué Jack-up (USD/ngay) 97.500 23%  96.000 -2%

Gia thué TAD (USD/ngay) 90.000 0%  90.000 0%

He sb S‘l:l’ dur?g; gian Jack-up 4 3% 4 0%

trung binh (gian)

Hé sb s ian TAD

\e sO su dung gian trung 1 n/a 1 0%
binh (gian)

H‘é sb su dung gian thué trung 1 0% 0.75 2506

binh (gian)

Doanh thu thuan 9.288 60% 8.811 -5%
Dich vu khoan 5.635 39% 5.620 0%
Ky thuat giéng khoan 2.447 55% 2.318 -5%
Ban hang héa 1.206 667% 873 -28%

Gia vén hang ban 7.547 68% 7.022 -7%
Dich vu khoan 4.421 38% 4.350 -2%
Ky thuat giéng khoan 1.947 69% 1.834 -6%
Ban hang héa 1.179 715% 838 -29%

Loi nhuan gop 1.741 33% 1.789 3%

Doanh thu tai chinh 152 13% 142 -7%

Chi phi tai chinh -396 1% -371 -6%

Loi nhuan tr CTLK 49 -25% 57 15%

Chi phi ban hang & QLDN -631 15% -609 -4%

Loi nhuan khac 18 -80% 24 37%

Loi nhuan trwéc thué 932 42% 1.032 11%

LNST-CDTS 696 19% 774 11%

- BVSC dv bao gia thué cac gian PVD |, 11, 11I, VI sé
di ngang so v&i nam 2024 trong khi gia thué gian
mua méi clia PVD sé& & mirc 90.000 USD/ngay,
thap hon gia thué trung binh clia céc gian tw nang
hién nay.

- Gia thué gian TAD di ngang trong nam 2025. Gian
Landrig khéng hoat dong, ch& thanh ly.

- Gian PVD VIII @i vao van hanh trong khoang 4
thang bu dép cho khoang théi gian cac gian PVD |,
I1, 1I, VI di chuyén, bao duéng khién hé s s dung
gian tw nang trung binh trong nam 2025 twong
dwong so voi 2024 va sé tang Ién 4,9 gian trong
nam 2026 khi cac gian di vao van hanh on dinh.

- Doanh thu dich vu khoan di ngang so véi 2024 do
(1) Bién déng téng cla ty gia bu dap phan sut gidm
nhe cla gia thué trung binh; va (2) Hiéu suét st
dung gian twong dwong 2024.

- Doanh thu mang dich vu k¥ thuat giéng khoan va
ban hang héa tang trwdng tich cwc trong nam 2024,
v&i kich ban than trong, BVSC dw phéng doanh thu
cac mang nay sé ha nhiét déi chut trong nam 2025
nhwng van & mlc cao do nhu cdu k§ thuat giéng
khoan tang cao.

- Bién lgi nhuén dich vu khoan tang tr 21,3% (2024)
I1én 22,6% (2025) do PVD thué gian v&i thoi gian
ngén hon 2024.

- BVSC ky vong bién lgi nhudn mang dich vu k¥
thuat giéng khoan va ban hang cai thién nhe khoang
0,5 diém phan tram so véi mie hién tai.

BVSC ky vong ddng VND sé& mét gia it hon trong
nam 2025, do do, chi phi tai chinh ctia PVD sé dwoc
céi thién.
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Pinh gia

BVSC dv bao loi nhuan sau thué 2025 va 2026 cta PVD sé tang trwéng lan lvot 11% va 12%.
S dung phwong phap dinh gia dong tién FCFF cho giai doan 2025-2030, chiing t6i xac dinh mirc
gia hop ly cho PVD 14 28.914 déng/cé phiéu, twong dwong P/B forward 0,96 |an tai mirc gid muc

tiéu.
Chi tiéu Gia tri Chi tiéu Gia tri
Chi phi vén cb phan 12,60% WACC 11,43%
Chi phi vén vay 7,00% Thué suét 25,00%
Ty I& vén cha 84,04% Tang trwdng vinh vién 1,00%
Ty I& vbn vay 15,96%

(Bon vi: ty dong)

CFO 1.127 1507 2.040 1.905 2.024 2.204
Cong: Chi phi 13i vay sau thué 161 127 112 90 75 60
Trr: DAu tw tai san dai han -1.617 -100 -643 -113 -113 -117
Dong tién tw do cho doanh nghiép (FCFF) -330 1535 1508 1.881 1986 2.147
Gia tri hién tai ctia dong tién FCFF 5.529
Gia tri hién tai cta Terminal Value 10.868
Téng gia tri hién tai ctia cac dong tién 16.396
Trw: No vay 3.049
Triv: Loi ich cb déng thidu sb 249
Cong: Tién va Dau tw tai chinh ngén han 2.974
Gia trj cta VCSH 16.073
Sé lwong cb phiéu phé théng lwu hanh (triéu CP) 556
Gié tri cb phiéu (ddng/cd phiéu) 28.914

Dién bién P/B 3 nam

(Bvt: 1an)
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Bao cao cap nhat PVD

CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty VND) 2023 2024 2025F 2026F
Doanh thu thuan 5.804 9.288 8.811 8.511
Gia vén -4.499 -7.547 -7.022 -6.625
Loi nhuén gop 1.305 1.741 1.789 1.886
Doanh thu tai chinh 134 152 142 149
Chi phi tai chinh -392 -396 -371 -328
Lei nhuan sau thué 585 696 774 868

Bang can dbi ké toan

(Pon vi: ty VNB) 2023 2024 2025F 2026F
Tién & khoan twong dwong tién 2.256 2.253 1.068 2.266
DAu tu tai chinh ngén han 1.278 720 1.226 1.176
Céc khoan phai thu ngén han 2.314 3.568 3.790 3.820
Hang tén kho 1.000 1.209 1.496 1.445
Tai san cb dinh 13.115 12.861 15.014 14.058
Téng tai san 21.633 23.719 24.494 24.683
No vay ngén han 553 507 551 524
No vay dai han 2.788 2.541 2.263 1.984
Vén cha sé hiru 14.898 16.049 16.707 17.445
Téng nguén vén 21.633 23.719 24.494 24.683

Chi s6 tai chinh

Chi tiéu 2023 2024 2025F 2026F
Chi tiéu tang trwéng

Tang trwdng doanh thu 7% 60% -5% -3%
Tang trwdng loi nhuan sau thué n/a 19% 11% 12%

Chi tiéu sinh loi

Loi nhuén gép bién 22.5% 18.7% 20.3% 22.2%
Loi nhuan thuan bién 10.1% 7.5% 8.8% 10.2%
ROA 2.8% 3.1% 3.2% 3.5%
ROE 4.0% 4.5% 4.7% 5.1%
Chi tiéu co’ cau vén

Téng no/Tdng tai san 15% 13% 11% 10%
Tbng ng/Tdng vén chii s& hivu 22% 19% 17% 14%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 810 996 1.393 1.562
Gia tri sb sach (ddng/cd phan) 26.801 28.872 30.056 31.383

©



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Bang Thanh xin khang dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thyc hién bao céo nay.
Béo cdo dwoc hoan thanh trén co s& khach quan doc 1ap. Tat ca nhitng théng tin néu trong béo cdo nay dwoc thu thap tiv nhirng
nguén tin cay. Tuy nhién, tdi khdng dam bao tinh day dd ciing nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong b&o c&o nay chi I quan diém khach quan clia ca nhan tdi ma khong ham y chao ban, 16i kéo nha dau tw mua,
ban hay nam git¥ chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay
nhw moét ngudn tham khao. Ca nhan toi cling nhu Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bt ky trach nhiém nao
trwéc nha dau tw vé nhivng tdn that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Chirng khoan Bao Viét va téi cling khong

chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cta BVSC dwoc dwa ra dua trén mre tAng/gidm tuyét dbi cta gia ¢ phiéu hién tai so véi gia muc tiéu, xac dinh
béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi ¢ gié tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang téi dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i du bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Pha, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Toén Ni» Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing, CFA
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



