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BAO CAO CAP NHAT CO PHIEU | TONG CTCP DICH VU KY THUAT DAU KHIi VIET NAM (HSX: PVS) THEO DOI— GIA MUC TIEU: 31.500 VNP VietnBank™

TIEM NANG TANG TRUGNG NHO DAY MANH PHAT =™ ™ »=@= =
TRIEN MANG NANG LUGNG TAI TAO

TONG QUAN DOANH NGHIEP:

PVS 13 thanh vién cla Tap doan Dau khi Quéc gia Viét Nam (PetroVietnam - PVN), dugc thanh 13p ndm 1976 véi muc tiéu thuc hién
deé 4n du an dich vu k§ thuat Viing Tau. Sau 47 ndm hoat ddng, PVS 1a téng céng ty hang dau trong linh virc cung cap cac dich vu ky
thuat dau khi, cdng nghiép tai Viét Nam, va |a thuong hiéu 16n trén thi tredng dich vu dau khi, cdng nghiép trong khu vuc.

Linh virc hoat ddng chinh cha PTSC 13 cung cap cac loai hinh dich vu ki thuat cho cac nganh dau khi, ndng lvong, cdng nghiép, trong
d6 c6 nhiéu loai hinh dich vu mang tinh chién lwoc va chat lvgng cao da phat trién va dwoc chuyén nghiép héa dat trinh d6 quéc té
nhu: EPCI cong trinh bién va cdng nghiép; Kho ndi chira, x{ ly va xuat dau thé FSO/FPSO; Tau dich vu dau khi; Khao sat dia chan, dia
chat va céng trinh ngdm; Lap dit, van hanh va bao dudng cong trinh bién; Cang dich vy, Dich vu cung trng nhan lyc k§ thuat va cac
Dich vu cho dy an nang luvgng tai tao.

LUAN PIEM PAU TU:

Mang kinh doanh milii nhon cta PVS - dich vu co khi dau khi va cdng trinh cong nghiép (EPC hay M&C) dv kién birt téc khi dw an
L6 B - © Mon ¢6 quyét dinh dau tw cudi cung (FID) va két qua dau thau trong ndm 2023, tiém ning cung cip khdi lugng cong viéc
6n dinh cho mang dich vu nay. Ching t6i dy phdng téc dé tang trudng doanh thu mang nay dat 20% giai doan 2023-2025, twong
duwong doanh thu thuan dat 11.000 ty d6ng. Cu thé, PVS d3 ndp thau va ching tdi ky vong PVS s& nhan thuc hién trao thiu trong ndm
2023.

Doanh thu mang dich vu cung cip, quan Iy, van hanh, khai thac tau chira FSO/FPSO dv kién duy tri 8n dinh trong giai doan 2023-
2027, do céc tau déu da ky hgp déng thué dai han. Tuy doanh thu mang nay gidm nhe trong ndm 2022 do don gid thué tau FPSO
PTSC Lam Son giam, nhung ty 1& khai thac van dat 100%. Do vay, ching t6i du bdo t8c do ting trwdng clia mang nay dat 5%/ndm,
doanh thu trung binh ndm dat 2.300 ty déng trong vong 5 ndm t&i. Ngoai ra, cdc mang dich vu khac clia PVS van duy tri hoat dong 6n
dinh, tang trudng trung binh ndm dat 8%.

Chiing tdi danh gia PVS c6 tiém ning phat trién mang EPCI trong nwéc thong qua cac du an xay dwng va ldp dat dién gié ngoai
khoi. Cu thé, Quy Hoach Dién VIl d8y manh phat trién khodng 6GW dién gié offshore tam nhin d&n ndm 2023. Trong ndm 2023, PVS
da chu truong phat trién Iinh viee ndng lugng tai tao ngoai khoi théng qua tich cuc lam viéc véi nhiéu déi tac, khach hang tiém néng
(RENOVA, SARENS, Equinor, HDF Energy, etc.) d& m& réng dau tu cling nhu tim kiém gidi phap tai chinh cho céc dy 4n tai tao ngoai
khoi.

RUI RO:

Gia dau gidm duwdi 55 d6 la My/thung s& anh hwéng dén hoat dong khai thac va van hanh cadc méd khi trong nudc..
Mang dich vu khai thac tau néi FSO/FPSO chiu rli ro gidm gia tau do san lwgng dau khi khai thac tai cac 16 gidm.
Dy an L6 B—0 M6n can nhiéu thoi gian hon du kién dé hoan thién hanh lang phép ly trudc khi dy 4n dugc khdi cong toan dién.

PINH GIA:

Chung t6i két hop 5 phuong phap dinh gia 1a P/E, P/B, EV/EBITDA, FCFF, va FCFE vdi trong s6 tuong duong nhau. Gid tri ndi tai cla c6
phiéu PVS duoc xac dinh & mirc 31.500 d6ng/c6 phiéu.
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Khuyén nghi* THEO DOI
& Gisdong clra (15/06/2023): 33.000
Gia muc tiéu* 31.500
Upside (5%)
28k : = ;
Nganh Dau khi
V6n héa thi truong 15.773 ty déng
Bk Bign dong gia 52T 15%
Khéi lvgng GDBQN 7,01 triéu
18  Gitri GDBQN 105 ty déng
KLCP dang Iwu hanh 478 triéu
il 22z
| || | | |I|”. | | ||||||I.| Ty 1& s& hitu nha nuéc 51%
. Ty |& s& nwdc ngoai 7%
D0 thi gid 52 tuan cla PVS * Cap nhét: 15/06/2023
Ngudn: Vietstock tong hop i T

Chi tiéu (Ty dong) 2019 2020 2021 2022 2023F
Doanh thu 16.870 20.180 14.277 16.379 19.200
LN gbp 1.211 778 867 915 1.117
LN rong 996 710 751 944 1.057
Téng tai san 26.287 26.279 24.871 25.828 29.797
Vén CSH 12.971 12.884 12.608 12.949 13.986
EPS cudi ky (VND/CP) 2.161 1.306 1.411 1.849 2.111
Gia tri s6 sach 12.993 12.906 12.621 13.016 14.045

Chi sd tai chinh 2019 2020 2021 2022 2023F
% Doanh thu 15% 20% -29% 15% 17%
% LNST 74% -29% 6% 26% 12%
Ty sudt LN gép 8% -36% 11% 5% 6%
ROA 4% 3% 3% 4% 4%
ROE 8% 6% 6% 7% 8%
PE Jd-- 13,6 23,0 15,0 15,6
PB 0,9 1,0 1,3 1,0 1,1
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Cap nhat két qua kinh doanh quy 1/2023

> Quy 1/2023, PVS ghi nhan doanh thu gidm 1,7% so véi cung ky, dat 3.704 ty dong. Trong d6, doanh thu dich vu tau ky thuat dau khi dat 336,3 ty dong; dich vu co khi, déng
ma&i va xay lap dat 2.131 ty dong; dich vu cung &ng kho néi chira, xt ly va xuat dau thd (FSO, FPSO) dat 447 ty dong, con lai dén tir cac dich vu khac.

> Bién lgi nhuan gop ghi nhan sw cai thién nhe, ting tir 5,1% lén 5,5% trong quy 1/2023 do PVS kiém soat duoc gia vén hop ly, gidm nhe xuéng gan 3.500 ty dong.
> Ky nay, doanh thu tai chinh Cong ty dat 146,8 ty déng, ting gan 71% so v&i cung ky ndm trudc. Chi phi tai chinh cha PTSC ciling tdng 137,5%, 1én hon 51,3 ty déng; trong d6,

chi phi |3i vay 1a 19,7 ty déng, chiém 38,4% chi phi tai chinh. Két thic quy I, PVS bdo 13i sau thué 227,5 ty dong trong quy 1/2023, giam xap xi 9,1% so v&i két qua ghi nhan
trong quy 1/2022.

Bang 1: Co’ cdu Doanh Thu ctia PVS Biéu d6 2: Doanh thu va lgi nhuan sau thué
25000 (dorn vi: ty déng)
25.000
20000 I 50,180
] : 19.200
I 20.000
15000 O 16.789 16.373
14.638 14.260
16000 15.000
5000 10.000
,iH EH E =
2021 2022 2023F 2024F 11873 21996 778710 867751 915944 1117057
_ || || - - [ | [ |
m Cung (rng tau OSV m Cho thué tau FSO/FPSO m M&C 2018 2019 2020 2021 2022 2023F
Chothuécéncircang m0&M mThém do ROV B Doanh thu thudn M Lgi nhuan gép L3i/L6 rong sau thué

Ngudn: BCTC PVS, CTS téng hop Ngudn: BCTC PVS, CTS téng hop
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Mang EPC du kién birt toc khi dw an L6 B - O Mon cé quyét dinh dau tw cudi cung (FID)
va két qua dau thau trong nam 2023

> Trong ndm 2022, mang EPC ghi nhan két qua kha quan nh& dw an Pai Nguyét hoan thanh, dong thoi bat dau trién khai cac dw an I&n nhw Gallaf — Batch 3 géi thau EPCI 5 va
EPCI6, Shwe — Giai doan 3, Hai Long 0SS tir nha thau Pai Loan va DBN PWM. Ngoai ra, ching t6i dy bdo cac du an co khi dau khi trong diém c6 gia trj Ién dang chd phé duyét
clia Chinh Phd nhu L6 B — O Mén, Su Tl Trang — Giai Doan 2, Nang cap Nha may loc dau LNG Son My, Dudng 6ng L6 B — O Mon, va mot s6 du an khdc nhu Dién Gié La Ngan, Ca
Voi Xanh, Kinh Ngu Trang, etc. tiém nang cung cap khdi lwgng cong viéc 6n dinh cho mang dich vu nay.

> Do vy, ching t6i danh gia mang kinh doanh EPC 1a mang kinh doanh miii nhon cia PVS. Hon nita, mang nay du kién birt toc khi dw an L6 B - © Mon c6 quyét dinh dau tw
cudi cung (FID) va két qua dau thiu trong nam 2023. Chung t6i dy phdng téc do tang trudng doanh thu mang nay dat 20% giai doan 2023-2025, tuwong duwong doanh thu thuan
dat 11.000 ty d6ng. Cu thé, PVS d3 ndp thau va ching tdi ky vong PVS s& nhan thuc hién trao thau trong ndm 2023.

Bang 3: Cap nhit thdng tin cac dyw an PVS dang hoat déng tinh dén Quy 1/2023 / Biéu d6 4: Hinh anh Dv an L6 B — 6 Mén \
e . Thei gian TR e o v
D 4n co khi diu khi KN ct‘;';g cheé 4 kién A A
: hoan thanh ey
*Dai Nguyét WHP 8/8/2022 2022 N/A
Shwe - GD3 17/5/2022 2023 200 triéu USD
*Gallaf Batch 3 EPCIS 17/5/2022 2023 300 triéu USD
*Gallaf Batch 3 EPCI6 21/7/12022 N/A N/A
Hai Long OSS (Dai 200-250 triéu USD
Loan) 117212022 N/A (c6 thé ting thém)
DB!‘\I PWM 22/8/2022 N/a N/A
Phan viéc con lai . :
SVBN 13/7/2017 2023 500 triéu USD \

Ngudn: PVS, CTS téng hoj .
g e Ngudn: Bdo Ndng Lugng Viét Nam Online, CTS dw bdo/téng hop
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Tiém nang phat trién mang EPC trong nwéc thong qua cac dw an xay dwng va lap dat
dién gié ngoai khoi s& mang lai loi nhuan n dinh trong twong lai

> Quy Hoach Dién VIl ddy manh phat trién khodng 6GW dién gié offshore tdm nhin dén ndm 2023. Diém mdi & quy hoach nay so vdi trwde day 1a wu tién phat trién nang luong
tai tao, chiém khoang 31-39% vao 2030, tuvong duwong 5.000-10.000 MW. Ty 1é nay c6 thé tang 1én 47% cung cdc diéu kién cam két theo tuyén b6 chinh trj vé thiét |ap quan hé
d6i tac chuyén d6i ndng luong cong bang vai Viet Nam (JETP). Ty trong ngudn dién nay trong hé thdng dy kién ting [én 67,5-71,5% vao 2050.

> Trong nam 2023, PVS da chu triwong phat trién linh vurec nang lvong tai tao ngoai khoi thdng qua tich cwe 1am viéc véi nhiéu déi tac, khach hang tiém nang (RENOVA, SARENS,
Equinor, HDF Energy, etc.) d& m& rong dau tu cling nhu tim ki€m giai phap tai chinh cho cac dy 4n tai tao ngoai khoi. PVS cé kha ndng chao va tring thau cac hop dong EPCI trong
nuwdc. Nam 2023 PVS - Vietsopetro -PVX d3 thanh 1ap t6 hop phat trién dién gio ngoai khoi. Thang 2/2023, PVS cling d3 ky thoa thudn hop tac phat trién chung gitra PTSC va Coéng

ty Sembcorp Utilities vé xuat khau dién gid tir Viét Nam sang Singapore.

Biéu d6 6: So sanh co’ cau ngudn dién
(Cong suat dit nam 2020 va Quy hoach dién 8 ndm 2030)
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Nhiét dién Thuy dién  Bién mattréi  Turbin khi Sinh Bién glo trén Khi LNG Bién gid
khi nhap nhép khau ngodi khoi
Kkhdu
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@ Nam 2022 @ Nim 2030

Ngudn: VnExpress, CTS téng hop
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Bi€u d6 7: Co’ cdu ngudn vén cha PVS

2018 2019 2020 2021 2022 2023F
mmmm T3i sanngdn han  mmmm Tai san dai han Vén chi sé hiru

Ngudn: BCTC PVS, CTS téng hop



- - ~ ~ ~ ~ ~ ~ ~ ~ - ~ n
BAO CAO CAP NHAT CO PHIEU | TONG CTCP DICH VU KY THUAT DAU KHi VIET NAM (HSX: PVS) VietinBank™

SECURITIES

Cac mang dich vu khac cta PVS van duy tri hoat dong 6n dinh

> Doanh thu mang dich vu cung cap, quan ly, van hanh, khai thac tau chira FSO/FPSO du kién duy tri 6n dinh trong giai doan 2023-2027, do cac tau déu da ky hop dong
thué dai han. Tuy doanh thu mang nay gidm nhe trong ndm 2022 do don gia thué tau FPSO PTSC Lam Son giam, nhung ty 1& khai thac van dat 100%. Do vay, ching t6i dy
bdo toc dé tang trudng cia mang nay dat 5%/nam, doanh thu trung binh nam dat 2.300 ty déng trong vong 5 nam tai.

> Ngoai ra, cdc mang dich vu khac ctia PVS van duy tri hoat dong 6n dinh, tang trwdng trung binh dy kién nam dat 8%.

> Dich vu cdn c¥ cang: Nam 2022, PVS da ddy manh phat trién hoat ddng ra ngoai nganh va ngoai dia ban dang hoat dong dé tang doanh thu. Ching tdi dy bdo cong
suat khai thac ctia cac cdng van duy tri 8n dinh do PVS khé c6 thé gia ting thi phan va don hang xuat nhap khau khong ting dot bién va duy tri lwu thdng qudc té, va
mot sé cang cd céng sudt khai thac thdp nhw cang Son Tra do co s& ha tdng vao cang chua duwoc Nha Nudc dau tu.

> Dich vu khdo sat & ROV: Nam 2022, PVS ghi nhan backlogs cia ndm 2021 d3 dwoc ddy manh trién khai vao ndm 2022. Nam 2022, PVS dang hoan tat th{ tuc giai thé
Lién doanh PVS CGGV - cong ty nay hoat déng thua 16 giai doan 2015-20219 do bi anh hwédng bdi gid dau sut gidm manh. Chung t6i dy phéng ndm 2023 doanh thu
mang nay kho cé thé tang trudng do anh hudng chung cla suy giam kinh té toan cau.

> Dich vu bdo dudng OM: Ndm 2022 khdi lwvong cdng viéc cla PVS syt giam do it du an 16n trong Iinh vie xay 13p hang hai tai Vit Nam dugc trién khai. Ndm 2023
twong tw nhw ndm 2022, ching t6i nhan dinh, khi cadc dy 4n md&i duoc trién khai thi mang kinh doanh nay méi thuce sy troi day.

Can can tai san va nguon von an toan, du kién tang von khi cac du an I18n trién khai

> Can can tai tan va ngudn von an toan, dong tién dwong 6n dinh qua nhiéu ndm gitp PVS duy tri hoat déng hién tai tdt. Tinh dén cudi quy |, téng tai san doanh nghiép dat
hon 25.634,5 ty dong, gidm nhe so véi hoi dau ndm. Trong d6, Cong ty ndm gitt hon 5.270,7 ty dong tién va twong duong tién; 4.924,9 ty dong 1a tién glri ¢ ky han tai ngan
hang véi 13i suat 1a 4,1 - 10,3%/ndm. No phai trd doanh nghiép con téng cong hon 12.494,3 ty dong, gidm gan 3% so v&i dau ndm; riéng no ngan han va dai han con lan luot
760,39 ty dong va 633,4 ty dong.

> Tuy nhién, véi cac dy an cé gia tri Idn trong twong lai nhu Ca Voi Xanh (900 triéu dd), Kho cdng LNG Son M§ (1,3 ty d6), Nang cap NMLD Dung Quat (1,8 ty d6), Lo B— 0 Mén
(1,2 ty d6) v...v..., chiing tdi danh gia PVS cé kha nang can tang vén dé dap (rng tot cho viéc thwc hién xay dwng cac cdng trinh co’ khi quy md 1&n nay.
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Du bao két qua kinh doanh nam 2023 va dinh gia co phieu
Bang 9: Dv bao két qua kinh doanh PVS nam 2023
N ol g~ M .. > g <y A 3 A D Du b3
Cong ty dat k& hoach ndm 2023 véi doanh thu 13.200 ty dong va lgi nhuan EELQUA KINH DOANH zy;z 203 2'“;)::° 2025
sau thué€ 560 ty dong. Chung toi cho rang doanh thu thuc té sé cao hon ké - — " ST
- . R i i > B~ I ) . N ich vu cung rng tau chuyén dung (bao goém tau thué 1.946 2141 2355 5 590
hoach do tiém nang thuc hién cac dy an dau khi déu cd viéc lam tinh dén hét bareboat) (OSV) : : : :
nam 2023. *Dich vu cung cap, quan ly, van hanh, khai thac tau
chira FSO/FPSO 2.266 2.379 2.498 2.623
Doanh thu va Idl nhUén sau thUé du‘ bdo I\én Iu‘dt dat 19.200 t? d‘é\)ng va 1.057 :;DiCh vu co khi dau khi va cong trinh cong nghiép (EPCI 9.160 10.992 13.190 15.828
? S v by 2 v a ~ ~ ~ A M&C ’ ’ ’ ’
ty dong, ting 17% va 12% cta ndm 2022. Thu nhap trén mdt c¢d phan dat ay M&€)
2.111 d‘éng/c(ﬁ phan. Dich vu cén c cang dau khi (cho thué cang vu) 1.616 1.616 1.616 1.616
, . , ) o . N . Dich vu Van chuyén, lp dat, dau ndi, van hanh, sira
Chung t6i két hop 5 phuong phap dinh gia la P/E, P/B va RNAV véi trong s6 chita, va bao duding Céng trinh Dau khi (OM) 1.898 1613 1.936 2323
tuwong duong nhau. Gia tri c6 phiéu PVS duogc xac dinh &@ mdrc 31.500 déng/cd Dich vy Khao sat dia chan, dia chat cong trinh va khao
h3 sat sra chita cdng trinh ngam bang ROV (Khao sat & 510 459 459 459
phan. ROV)
Pau tu va kinh doanh linh virc ndng lugng tai tao ngoai
khoi (NLTTNK)
Doanh thu thu3n 16.373 19.200 22.054 25.440
Béng 8: Két qué dinh gié cé phié’u PVS Gia voén ban hang (15.458) (18.083) (20.731) (23.871)
Lgi nhuan gop 915 1.117 1.324 1.569
Thu nhap tai chinh 489 574 659 760
M hinh dinh gia Trong s6 Gia Gia hién tai Premium E:' p:[:)a,' c:'\”h (1(33 Eﬁi; ggg; giji
- o i phi ban hang
P/E ZOOA’ 14.800 33.000 (55/’) Chi phi quan Iy DN (828) (971) (1.115) (1.286)
P/B 20% 30.900 33.000 (6%) Li/L3 tir hoat dong kinh doanh 334 420 534 667
EV/EBITDA 20% 51.200 33.000 55% L3i 18 trong cong ty lién doanh, lién két 657 679 700 721
FCFF 20% 37.700  33.000 14% Thu nhap/Chi phi khac 183 214 246 284
FCEE 20% 23.000 33.000 (30%) Lal/Lo Irongﬂtru’o!c thué 1.174 1.314 1.480 1.672
gl — — Chi phi thu& TNDN (229) (257) (289) (327)
Glf muc tiéu binh quan 31.500 33.000 (5%) Li/L8 rong sau thué ) , 944 1.057 1191 1.345
(d6ng/cp) + Trong d6: Loi ich cta c8 déng thiéu s6 61 68 77 87
+ L3i/(LS thuan cla cd dong cdng ty me) 884 989 1.114 1.259
EPS (VND/cp) 1.849 2.111 2.378 2.686
Tang trwdng EPS 31% 14% 13% 13%
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Bang KQKD 2020 2021 2022 2023F
Doanh thu thuin 20.180 14.260 16.373 19.200 Tai san ngin han 16.603 15.395 16,338 20.303
Gié v8n ban hang (19.402) (13.393) (15.458) (18.083)  Tian va twong duong tién 5.212 5.747 5.219 7.190
Loi nhuan gop 778 867 915 1117 p3u tw tai chinh ngén han 3.311 2.677 4.837 5.673
Thu nhap tai chinh 400 278 489 574 Céc khoan phai thu ngén han 5.662 4.642 5.043 5.915
Chi phi tai chinh (143) (94) (163) (183) Hang ton kho 2.111 2.103 1.012 1.184
Chi phi ban hang (119) (89) (79) (117)  Tai san ngn han khac 306 226 276 341
Chi phi quan ly DN (798) (712) (828) (971) Tai san dai han 9.676 9.476 9.439 9.493
Loi nhuan tir hoat dong kinh doanh 119 249 334 420 Céc khoan phai thu dai han 154 175 124 179
L3i 16 trong cdng ty lién doanh, lién két 191 507 657 679 Tai san ¢8 dinh 3.135 2.991 3.040 2.868
Loi nhuan khac 715 214 183 214 B4t dong san dau tw 179 174 169 164
Loi nhuén trudce thué 1.025 969 1.174 1.314 Tai san d& dang dai han 236 184 172 172
Chi phi thué TNDN (315) (219) (229) (257) Dau tu tai chinh dai han 4.961 4.841 4918 4.918
Loi nhudn sau thué 710 751 944 1.057 Tai san dai han khac 1.012 1.111 1.017 1.192
Loi ich cha c6 dong thiéu s6 86 76 61 68 TONG CONG TAI SAN 26.279 24.871 25.828 29.797
Loi nhuan c6 déng cong ty me 624 675 834 989 N¢ ngén han 9.803 8.692 9.199 11.595
Luu chuyén tien té Vay va no ngan han ’ 735 711 752 1.248

. N . " Cac khoan phai tra ngan han 7.324 5.283 6.235 7.321
Loi nhudn trudc thué 1.025 969 1.174 1.314 ,

— No ngdn han khéc 1.384 2.136 1.606 2.400
Chi phi khau hao 471 539 491 305 - , o
L3 tir hoat dong dau tu (460) (720) (©978) (572) Quy Ifhen thuwdng phuc lgi 360 561 606 626
T > 16 - - No dai han 3.592 3.571 3.680 4.215

— - Vay va ng dai han 474 534 624 558

Thay doi vén luu dong: (1.380) (707) 280 834 Cac khoan phai tra dai han 1.149 1.042 972 1212
Lwru chuyén tién thuan tir hoat dong KD (680) (138) 1.498 1931 Ngdai han khac 1.969 1.995 2.085 2.445
Mua sdm TSCD méi (502) (253) (498) (128)  v&n cha so hitu 12.884 12.608 12.949 13.986
Bau tu khac ) : (563) 647 (2.134) (835)  Vén gép clia chli so hitu 4.780 4.780 4.780 4.780
Loi nhudn tir co tire, 13i tién gli, cho vay 657 767 905 574 Thang du vén c6 phan 40 40 40 40
Luwu chuyén tién thuan tir hoat ddng dau tu (398) 1.162 (1.727) (390) V&n khac clia chi s& hitu _ i _ -
Thay d6i no vay (147) 45 108 430 C8 phidu quy é . - =
Luu chuyén tién thuan tir hoat dong tai chinh (673) (509) (321) 430 Chénh |éch ty gia hoi doai 360 284 394 394
Luu chuyén tién thuan trong ky (1.750) 515 (551) 1.971 Quy khéc 2.995 3.082 3.214 3.214
Tién va tvong duong tién dau ky 6.949 5.212 5.747 5.219 Loi nhuén sau thu& chua phan phéi 3.971 3.694 3.791 4.760

Tién va twong duong tién cudi ky 5.212 5.747 5.219 7.190 Lgi ich c6 dong khdng kiém soét 739 728 730 798
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SECURITIES

TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuoc veé tac gia. Nh’ng thong tin st dung trong béo cdo dudc thu thap tU nhifrng ngudn dang tin cay va
tac gid khong chiu trach nhiém vé tinh chinh x&c cla ching. Quan diém thé hién trong bdo cdo nay la cla tac gid va khong
nhat thiét lién hé vdi quan diém chinh thic clia nha dau tu. Khdng mot thong tin cting nhu'y kién nao dudc viét ra nham muc
dich quang céo hay khuyé&n nghi mua/ban bat ky chirng khodn nao. Bdo céo nay khong dugc phép sao chép, tai ban bdi bat ky

ca nhan hoac t6 chi’c nao khi chua dudc phép cula tac gia.

NGUYEN PHUONG MAI
Chuyén gia phan tich

9 36 Doan Tran Nghiép, Lé Dai Hanh, Hai Ba Truwng, Ha Noi
N\
P<X] mainp@cts.vn N\ +84-904-854-958
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