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Ji: https://blog.youwindrenewables.com
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2024 4 8 H 28 H, PTSC H#hnsi &1/FiktE Sembcorp Utilities A% (SCU) 42 IpE [HIFZ TR
T MR TG 2N )G & . AKCSCRI R AT R, W BRI RRR S DI E o X ET AT i
A A BRI H IR A A A S e A e ) A R )

ZIH PUHIIRAAEL 23GW, BB 50 423870, i m e i i A 45 08 i T4 [ 9 3pan 1 vl
Jlo ZIUH CIRAF LR F AR BT AR B A AR AL AE, B AER T PVS TRV BTN, T AN PPAG;
HIFEI, PVS BEVEIKEE SCU BERAG BN 58 Tt izt A R 4. RELF/R. @67
FE R A HEIF R VF T IR A TP AR i 77, PVS RHRPVRZNZINH . DLEAE 2035 5 2 i fE
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3. WM&

3.1. B WS

2023 FELHIZEEWNA 21.742 JILHEFEE, Eb 2022 4K 27%, L 2021 1K 47%; 2023 F4545
FERTFNIE DY 1.277 JIACEREEE, 5 2022 A, JF HE 2021 1K 32%. 2023 FB8EA F]-PTSC A
N 11.334 JIAZHFE G, 5 2022 FEH K 65%, 52021 FEHE K 71%; BEAF——PTSC 2023 SR FTAE A
1.287 JI{Z R IE, 1 2022 4R 2021 4EH K 42%.

7555 T E A T EXERIE OIS, 2023 FEHUMRTESE RN SR B, (IR, o TN 4ERE E A,
MWATFRI % FPSO/FSO. FARMMIMRSS b 55t g A3 IR, MR T Il S RIS s 31
MG, HUBAEE IR 2023 4 BRI IIIE 60%. H RSB &N RS T3 & F
BER IR 55 AN DIz 855

2020-2023 F5 N FRIHTBN

In Billions of VND FY 2020 % Rev FY 2021 % Rev FY 2022 % Rev FY 2023 % Rev
Revenue 20,180 100.0% 14,260 100.0% 16,366 100.0% 19,374 100.0%

Mechanic Services 10,859 55.8% 7,239 52.7% 8,715 55.7% 11,172 59.7%

0il Exploitation Equipment 3,002 15.4% 1,977 14.4% 1,874 12.0% 2,207 11.8%

Other Supporting Activities 1,706 88% 1,096 8.0% 1,531 9.8% 1,913 10.2%
for Water Transportation

0il Services Ships 1,878 9.7% 1,567 11.4% 1,570 10.0% 1,607 8.6%

Port and Harbor 1,586 8.2% 1,568 11.4% 1,455 93% 1,412 7.5%
Operations

Other Services 726 527 711 657

Seismic Surveying 422 2.2% 285 2.1% 510 3.3% 405 2.2%

FY 2020 % FY 2021 % FY 2022 % FY 2023 %

Gross Profit 778 100.0% 867 100.0% 1,014 100.0% 1,039 100.0%

Port and Harbor 215 29.5% 325 37.9% 327 34.4% 264  28.1%
Operations

0il Services Ships 121 16.6% 126 14.6% 146 15.4% 213 22.7%

Mechanic Services 196 26.9% 126 14.7% 256 26.9% 175 18.6%

0il Exploitation Equipment 89 12.2% 210 24.4% 139 14.6% 172 18.3%

Other Services 117 ) 63 99

Other Supporting Activities 93 12.7% 50 5.8% 37 3.9% 70 7.5%

for Water Transportation
Seismic Surveying 15 2.1% 23 2.7% 45 4.7% 46 4.8%

Jii: Bloomberg, GTJASVN Research

See the last page for disclaimer Page 7 of 21

Sep 6, 2024

PTSC (PVS)

o

=
o]
a
%)

14
>
c
o]
a
1S
o

O
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MBI GITRA LT HIE, 2023 FEIRFWA G HEEL 55% (2022 07 40% ), BATEKIE BTk, /K3
T PTSC W NG M B AT HI%% . JeHUZ PTSC 2 5ifg Bl \AREIRSUR, THE 7 #nlss I K
AT i, N PTSC AR A FE3R it ORI .

HMECEE, BIRDOEWNGERIN 7.5%, (B2 E 2 2 R RE s I SRR, H GRS A A A N A
HAABARNR TS5

W F BRI BRI
FY FY FY FY FY FY FY
Gross profit margin 2017 2018 2019 2020 2021 2022 2023
Gross Profit margin 6.38% 7.64% 7.21% 3.86% 6.08% 6.19% 5.36%
Port and Harbor Operations 24.35% 21.84% 17.12% 13.57% 20.74% 22.49% 18.71%
0il Services Ships 9.02% 11.13% 681% 644%  8.01%  932% 13.27%
Mechanic Services 3.83% 10.04% 6.12% 1.81% 1.74% 2.94% 1.57%
0il Exploitation Equipment 4.52% 7.21% 5.82% 296% 10.60% 7.43% 7.78%
Other Services 19.96% 23.12% 11.10% 12.77% 9.43% 527% 10.72%
Other Supporting Activities for Water
Transportation 10.92% 8.56% 12.68% 5.43% 4.53% 2.44% 3.68%
Seismic Surveying -1.97% 48.59% 8.66% 3.67% 8.06% 8.80% 11.23%

Ji: Bloomberg, GTJASVN Research
AR SS AGEIE TG B BRI TR, BB ZR AN A m) B b S5t AR, iy U 2
AURFFR AL 5 BRI . HAl, PVS IETEHESIR A e Ll i Il 45 H e .

2019-2023 FEHIRAN 2019-2023 /B 5 FIHE
Title = Revenue — ===fll=== Revenue growth Title — PAT = PAT growth
25,000 ¢ 30.00% 1200 - 100%
20.00%
20,000 f ’ 1,000 80%
10.00% 60%
800
15,000 | 0.00% 20%
600
10,000 | -10.00% 20%
400
-20.00% 0%
5,000
-30.00% 200 -20%
0 ; ; ; : -40.00% 0 : : : : -40%
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
albEES ZEXE (ROA, ROE)
Title . . Title
Gross margin Net margin ROA ROE
8.00% 9.00%
7.00% 8.00%

6.00% - —\ 7.00%
—_— 6.00% -
5.00%

5.00% r
4.00%

4.00%
3.00% r
3.00% f
2.00% r 2.00% |
1.00% 1.00%

0.00%

. . . . . ) 0.00% . . . . . )
2019 2020 2021 2022 2023 Q2/2024(TTM) 2019 2020 2021 2022 2023 Q2/2024(TTM)

Ji: FiinproX, GTJASVN Research
2024 £E7T 6 NH E BN S RIREE LG B
Bl IE R (M&C) KRN 4.403 JiACBk G, [RIEL R FE 11%. HE FEEAR AR 55 WA 6420 128k
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FEJE, /IE B 3%, HA S £ A ISR B K. H, FPSO/FSO & RSB Iy
1111 JIAZEEEJE, 38K 11%; # ESCRRER (OSV) N 1.054 JiZ G, K 45%; a8 A4y
P (O&M) 9900 LEEFIJE, M 33%; HufEEHERA ROV RN 2260 12 FEJE, 36K 235%; HAhR
BN Ty 8630 12 JE, 381K 210%.

32. WERR SRS

WHERR, W SR FE R =0, PVS TR RE T v (I BLe FEATERO, AT
1T 40%.

HET, PVS IEFER W0 98 B R B, D SC R 45

MR LA, BARBGEE S AR RS 52%, MO CEIREHAKIEEO WHEIARIA R BT e
1 10%. 2024 4 L4, A SRR BUNMEREIN 1250 ARG, T 5308 A R B - 5%

BrES5Re4H
Assets Funding sources
1H2024 %TTS 2023  %TTS 1H2024 f%t".tal 2023 %TTS
unding

Cash & cash 6,947 26% 5757 22% Account payable 3435  13% 3,513 13%
equivalent
ST financial 2,992  11% 4,329 16% ST borrowings 1,365 5% 1,176 4%
Investment
ST receivables 4,537  17% 4,185 16% LT borrowings 500 2% 564 2%
LT Assets 10,279 38% 10é12 38%  Total equity 13,909 52% 13,554 51%
Others 2,162 8% 2,018 8% Others 7,710 29% 7,609 29%
Total Assets 26,918 0 “>* 100% Total funding 26918 100% 26416 "

JR: PVS, GTJASVN Research

2026-2030 FERF E A FRKIEH K

N TR RS E bR RS SR, IFUEAE G RS S S Kbl 2r, PVS fEARRXN # 4 BAA
ERRITR. PVS WEHER R, AnHRBEINE 10 JTCHBEE, P KAWL S5rI™6: S
I, Tt RO Kt 1 SBT3 A0 XU R I H AR 58 7R SR 60 T4 JE . BRIk, 7E 2024-2030 4
e, PVS tHREE ATFRAT . RATIRCEE SR B T7 2Ok ARG INZE 16 J3C3) 17 FILHE)E, 17
I 45 1B DB 4 ST

_ Tot‘?ll % of equity Den_land of Equity
No. Project capital investment equity from demands for
investment PVS each period
2024-2025 2026-2030

Investment in current

1 business segment 9,836 42% 4,158 2,423 1,735
(expanding) (contractor)
Infrastructure and

equipment for mechanic 4,132 41% 1,765 935 830
segment

Investment and qulpment 2247 439% 977 533 444
for the port operation

0il services ship 3,116 40% 1,257 865 391
IT and digitalization 160 100% 160 90 70
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Investment in projects
(investor)

Capital investment in
FSO/FPSO/FSRU -depend on
market demand (FSO Lacba 10,036 30% 3,011 1,821 1,190
Vang, Block B) (PVS

contribution)

Wind power projects with

Sembcorrp. (PVS 47,595 20% 9,520 238 9,282
contribution)

Underground cable

production project (PVS 3,173 30% 952 238 714
contribution)

Total 70,640 17,641 4,720 12,921

I 68,804 22% 13,483 2,297 11,186

Ji: PVS, GTJASVN Research

WEE KR H 58520, Tk 2026 SRS, PVS HYSTHE T SR 55 J3R REHm, - % 2 =] A
T

\ o= 5
ikl Tt SSALAT
Title N
Cash ratio Current tatio Title o
2.00 r Debt/Total Assets Liabilities/Total Assets
0.60
1.80
160 L 050 L —
140
0.40
1.20 -
100 1 030 |

0.80 |-
0.60 | \/\/ 0.20 |
040 |
020 |
0.00

0.10 r

. . . . . ) 0.00 . . . . . )
2019 2020 2021 2022 2023  Q2/2024(TTM) 2019 2020 2021 2022 2023 Q2/2024(TTM)

J#: FiinproX, GTJASVN Research

PVS A B0 AN LE
Dividend Title Equity breakdown
Payment %Dvd amount/ | Unit For 16.000 m Chartered capital Retained earnings
Date share year ; = Others
Unknown 7.00% 700.00 | VND | 2023 14,000 -

11/29/2023 7.00% 700.00 | VND 2022 12,000
10/28/2022 8.00% 800.00 | VND 2021 10.000
10/28/2021 10.00% 1,000.00 | VND 2020

12/24/2020 |  10.00% | 1,000.00 | VND | 2019 8,000 r
10/30/2019 7.00% |  700.00 | VND | 2018 6,000 |
11/26/2018 |  10.00% | 1,000.00 | VND | 2017 4000
10/30/2017 |  10.00% | 1,000.00 | VND | 2016
08/22/2016 |  12.00% | 1,20000 | VND | 2015
08/26/2015 |  12.00% | 1,200.00 | VND | 2014 0
08/20/2014 |  12.00% | 1,200.00 | VND | 2013
Ji: FiinproX, GTJASVN Research

PVS LR~ HRFFIEBE ST, RN HIEM A B IRFFFIE . 2018 452 PVS BL 7% MRS A 5
B S R R — 5

2,000

2015 2016 2017 2018 2019 2020 2021 2022 2023
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

4. fHESEWY
2024 FLE Gt

2024 4, PVS THRISZELZEAURN 15.5 Tife i E, RAESEBRIN T 20%; Bija AiE H 58 6600 12
R, [F LR 38%. FRATTUA PVS B THRIA S8 H, JHET500H a0 s/ PVS $R45 197 77,
2024 F L E NG ] AEFE H T,

B 2024 ERT 6 M H A ENSR, PVS FARN 8.2 JIZHEFTE, A% 2024 FRT 6 N H R 132%,
M H4T 2024 FEEFETRIN 53%, HEERD T 6%. it 2024 FE5i 6 A &S FBRTRE A 6000 128
BJE, A3 2024 FH 6 N HRI 174%, 24T 2024 FiHRIK) 70%, [FIEHEK 8%.

2024-2026 FE BN TN

Dec23 A | Dec24E

Revenue

16,366 19,374 24,992 38,987 44,056
% YoY Growth 15% 18% 29% 56% 13%
Free Cash Flow 943 (988) 802 727 2,339

2024-2026 48] AN KRS 52 21 [ W AEE AR EMIBIRSCRF (29 9 Tiieikm)E ), AN i B X R
SRR KRN 20%. HAh, 2% Block B O Mon Tl H & K H BT PVS (REF7RE LA T/ERE, 37
HJRFAE FAFEIT 10 J31ZHBREE JE WSO -

XH FCFF BL&MTIER

Bt
- IACTHTEARE (WACC): 14.5%
- KK 3%

RS R
Free Cash Flow at Year 5 1,905
WACC 14.5%
Perpetuity Growth Rate 3.0%
Perpetuity Value at End of Year 5 17,061
Present Value of Perpetuity (14.5% WACC) 8,669
(+) Present Value of Free Cash Flows (14.5% WACC) 6,015

(=) Current Enterprise Value

Short Term Debt 1,365

(+) Long Term Debt 500

(-) Cash and Marketable Securities 9,939

(-) Current Net Debt (8,075)
(-) Current Preferred and Minority Interest 684
(=) Equity Value 22,075

See the last page for disclaimer Page 11 of 21
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Shares outstanding (bn) 0.478
Estimated Value per Share (VND) 46,000
Current Price (VND) 40,000
Estimated Upside 15%

IEPREE P/E £ (PVS FHUEEERI 2 il HA RBTR RSB B

loomberg Finance L.P.

FE 4T3 (Ml 55 TR LR ] P KR T 3t J2 (3SR, PVS FEE AR 3k i, BN T 3T B A5 5 X )
PSR, PVS BRI &R AN EAE 13-17 A3

B
Ak 25 AT AL S5 JT S B0 8, FRATEWENPVS K5, BAs A 4.6 ik &/, i E
BN 15%, FER SaF:
o WEHKF)H]:
o [EPNIEFEIRIMIRS IS5 25T Block B O Mon. 4:3%3¢ (Lac Da Vang) Fli5fiE (Ca voi xanh) Il
H, Igirsiist.
o [EAMTIZHHE LT AR REIR BRI L PVS NS5 A 1 BB LA B 4, N PVS iR TR
B TAE. IR IR AIG K ZF N 20%.
o HHEANZS5EWAINGE LK R, HEr, PVS B S 51% XA HAEREIRTH P @ 5
LA (Sembeorp) 22202 55 XU FLH T A8 N3 0950 H, N HAEIX — S Je i 29 5 1 At
o IREHIMEEN, EXKIEHE, BORHRE.

o MKHIE, WMASESXEHHMERE P ERKIE T, HIZTRE — D2V 2R LIRS B
N SR, XA BT PVS AR H K i s BRI

5. ¥R

o g ENXHEEABN: B E X T
Hi%Z 5l EXHRTHE HERA B (Rl
AR

. Pl I H R R GG B S RN A /N, KR PVS AR G il RS IR IO P AR

MORBOR MR 2% BORRHCRE D). WA PVS
e S MRHERIGIE), PVS G ER KA 55

See the last page for disclaimer Page 12 of 21
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

o BHHEMIZE . FSO MSTHHAAMEAMAA R TAEBAERIN 2 B @R AT s s .
o JEER: PVS I 50% MWK B H AT 1035 A] e 2 R Ak SN AP . 2023
fE, PVS GRZER AR Z M ANEI K
B %
UG R G 8 2
N
<
Vietnam Track  Vietnam Benefits Inves_t m Size Z
.. o of entRisk of
Notable relevant companiesin Record and caapability ; .
Category ) o ) Vietnam in Oppo
Vietnam Capacity in in Pararell . .
. ese Vietna rtuni
Offshore Wind sectors
Supply m ty
Developin  Various developers and local ]
gand consultancies plus PVS, Technip ]
permitting Vietnam, Vietsovpetro
Nacelle, GE (generators and control
hub, and systems)
assembly  Helukabel (cabling)
Materials only: An Viet Long,
Blades Triac Composites and others
Tower CS Wind
Alpha ECC, PetroVietnam
Foundatio  Construction, PetroVietnam
n supply Marine Shipyard, PTSC,
Vietsovpetro
Array and
export
cable None
supply
Structure: Alpha ECC,
Offshore PetroVietnam Construction,
substation PetroVietnam Marine Shi[yard,
supply PTSC, Vietsovpetro
Electrical: ABB, Hyosung
Onshore
infrastruct Various
ure
:::gbme huy Hoang Logistics & 2
foundatio Transportation, PTSC, %
Vietsovpetro- most likely in @
n artnership with global 2]
installatio P ]
n contractors
?;r?)};tand Thien Nam Offshore Services,
p PTSC, Tan Cang Offshore
cable : .
. . Services, Vietsovpetro could also
installatio
n enter the market
Wind f.arm Various developers
operation
Turbine
maintenan Turbine suppliers
ce
Balance of
plapt Various
maintenan
ce
. Huy Hoang Logistics &
st?EEIiIrllmls Transportation, PTSC,
g Vietsovpetro

See the last page for disclaimer Page 13 of 21



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

JF - World Bank, BVG Associate

PVS FE XTI H 2 AN BLRAT IS . RN, ZArEE OB EA IS, Iy KOs, Nl
R IE AN SR SR 5 o

BHEKERTHEREREENBEERE GVA (RRAZES)

Gross value added (USS, billion)
ma

PP LIPS P LS FSE

P

W Development and project management W Turbine W Balance of plant
M Installation and commissioning B OMS

REKERTAHRA BN EIENBEERE GVA (RREAERYS)

Gross value added (US$, billion)
M

h, A >

PIF LIS LS LSS
B Development and project management B Turbine [ Balance of plant
M Installation and commissioning W OMS

JE - World Bank, BVG Associate

SHEKERTHENSRNEIENBEEE GVA (RREAEENS)

See the last page for disclaimer Page 14 of 21
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Sep 6, 2024

Gross value added (US$, billion)
(5]

e & ¢ &

e A \

¢ g @ P P P P S S & of
FEIFFT ISP PSS
[l Home market B Development and project management [ Turbine exports —
[7] Balance of plant exports [ Installation and commissioning exports [l OMS exports

2030 FA GVA k3] 55 12255, 2020 EF 2035 FHEPEIAR] 500 {ZE TG,

KB R T AR SR E QISR FE GVA (RRARRXS)

=2

w

S

1+

—

Gross value added (US$, billion)
Ca

MLuLmjﬂ

'ﬁ‘ﬁg’\’éﬂlq&bﬂ@}‘b@:ﬁ‘b@’L@W&'ﬁ‘b@\ﬂ@‘b@bﬂ@‘b&

M Home market B Development and project management B Turbine exports
[l Balance of plant exports W Installation and commissioning exports i OMS exports

=]
1

AR KIS 5N, 2020-2035 EA6JiER GVA N 130 12357,

\ ] PTSC (PVS)

J& : World Bank, BVG Associate

p=
o]
a
9]
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>
c
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o
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

Gi5ME L X H

Project

Name MW  Year Support Ownership

Formosal |
Phase 1 8 2017 Program @rsted Swancor
Formosal |
Phase 2 120 201 9 Prog[am grSted _ Swanc(“
Taiwan 109
Power — 2 2021 Program Taiwan Power Company
Changhua
Changhua 605. Feed-in
1 2 2023 tariff @rsted
Changhua 294 2023 Feed-in Girsted
2a 8 tanft
300 ]
- 2a:2025  Feed-in L - .
Hai Long 2 and 252026 tariff/ CPPA Mitsui Gentari
232
Hailong 3 512 2026 CPPA Mitsui Gentari
P1:2023
P2:2023 -
Yunin 640 (extension ' oo EGCO Total
ariff
had been
filed)
Changfang _ Copenhagen
Changfang 600 .'202_3 Feed-ln Infrastructure  Taiwan Life Insurance TransGlobe Life Insurance
and Xidao Xidao:202 tanff
4 Partners
Formosall 376 2023  eedin
tariff
Chong ) )
Neng 300 2024 Feed-intariff
Taiwan
Power - 294, .
Changhua 5 2025 Program Taiwan Power Company
Il
Taiwan 109
Power— 1% 2021 Program @rsted
Changhua
C“aqg“”a 625- 2023 Feed-in tariff Orsted
Haixial 300 2025 Unknown GIP
Fengmiao 500 2027 Unknown* Copenhagen Infrastructure Partners

Haiding 2 600 2027 Unknown™®

CanWind 500 2027 Unknown™

Hai Sheng 495 2027 Unknown™®

Huan Yang 440 2027 Unknown™ EDF Renewables

Haixiall 300 2026 Unknown™

Datian 165 2027 Unknown™® GIP

JF ° https://www.nortonrosefulbright.com/

G XTI TP B EIEEREE K. SEBUFTHRIZ] 2025 F0K L REIR A5 RN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

50% KRIRS 30% MEIRFD 20% FIFAEREIR. N 17 SRBLRT A REIE B AR, SIEBUNIKRE] 2025 %
W XA BRI 5.7 H LK.

HE/RBEVY— I H 2 G — M LR Z0H T 2019 3R 1, @RKHEEN 128 K. #ik
K2 G XY, T 2021 R T,

VSO IR S LR RO BRI, F] 2025 FIEGIERIRELE 700 £ GiRfeHL, T
THHEERE 200 {23ET0. A EPEE M R e FBUR &, SRS 7 R R LR R 3
R, TEMREARARSECENS .

PVS itk 5 Gl EREBEIH, HAPaf: @, KU, BRETH.

ERENTE
B e Gk
=4k 3.20 fZ#% | 5 Osted Taiwan Limited Z1TAIXE &E, A Orsted
(Greater Changhua) FJE ERBMEAL 2a& 4 5 E XBIE B 33 NEHL

Wt 2025 FEMBR

e EXNEBIEBRATaEEMK (FE) 29950 2
RiENER 2 STER 3 SRANEMIE, A=H
PR a4t LT /1A S Gentari E R o] F4 B8
BRAERAT (BREENBIEMNRAE) KETX,
BEAAEN 1022 kE. ZMEKEEHTXRGE
(FRE) 22025 FiAZ] 5.6 TRE ENEBER, F
BAREE (PE) ARINBELZBREREIAL

I 1.80 1Z#%
(Hai Long) ﬁeﬁ}g EE Semco Maritime —ﬂ] PTSC M&C @ﬁ%ﬂ’qﬂj:} 2022
F7R58EBENBIMBERANEET 2 EBLE
B (BiEEM) NIRE. XM, EIFMER (EPCC)
aE, BEAA 1.8 HE, ZM BB EREMT
HEAFHET PTSC Ti#EXA) PTSC M&C i T iHE
&, 1RYE PVS MEFEH, & 0SS Wi B A B E
77 98.5%, H A Topside HL2 2F 2024 5 4 B 52 IF
HRGEIRARTT

M CIP RFMEE (hE) Kgi EXEIE 2Rt
A8 500 E 600 JKF, FitF 2025 FHRER,
FTF 2027 F5E.

R
(Fengmiao) ) CIPERE (FE) #EMAEE EXBIE JITE
£ 500-600 JKEL, Fiiit 2025 Fah T, 2027 R T,
F+% Semco Maritime 88JRE R EH 5 PTSC &K 1
Wik B KA BB E TR AN E S EN .

J& - PVS, GTJASVN Research

T PVS fEiE X LR 15 B USSR X T PRI G KR AT B2 PVS I  Je e
KRR

PVS W 554k Kt &% e

B ffiR LBERRE
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)
2021 ‘ 2022 2023 ‘ 2021 2022 2023 ‘

fEh g 15,395.35 16,469.86 16,289.89 A 14,277.02 | 16,372.88 19,378.65
& EIESEND 5,747.28 5,219.38 5,757.12 173 -17.04 -6.46 -5.09
Dl 3,483.87 3,689.14 3,628.14 BB 14,259.99 | 16,366.41 19,373.56
IEEE 2,263.41 1,530.24 2,128.98 HERE -13,392.53 | -15,352.54 -18,334.53
SRR A 2,676.70 4,837.33 4,329.39 EH 867.46 1,013.88 1,039.03
S % 0.00 0.00 0.00 [ZE- 2 9N 277.55 489.06 789.72
RN R IR % 0.00 0.00 0.00 g3 %N -94.37 -162.63 -216.35
BT R £ 3 2,676.70 4,837.33 4,329.39 Hep: FIESCH -45.62 -50.65 -73.04
INU IS4 4,642.45 5,047.01 4,185.01 g;ﬁ/‘ﬁ] B (5 2015 £ 506.80 657.20 651.13
& LG 4,005.77 4,141.27 3,111.11 HERA -89.44 -79.33 -85.41
EEE I BNE 291.25 305.97 429.63 ETHERH -712.48 -827.75 -966.86
RIS G 0.00 0.00 0.00 ZBWE/RER 755.50 1,090.44 1,211.26
FEARF B RGK 79.51 81.45 126.55 ERUON 234.88 221.96 1,578.76
B OT RN 0.00 0.00 0.00 HAth 28 H -20.98 -36.47 -1,512.71
HoAth R2YGHR 435.48 665.73 639.55 HARBN SR 213.91 185.49 66.05
Wk Ik % -169.57 -147.41 -121.83 B RAT R/ BR 0.00 0.00 0.00
i E R 0.00 0.00 0.00 BLRTRFIE/ 5H 969.41 1,275.92 1,277.31
BETE IR 2,103.06 1,089.66 1,470.40 Ak AR —— 2 i -329.43 -161.52 -219.01
AT 2,105.25 1,091.61 1,476.35 A AR B —— 4 110.72 -63.74 1.71
PEAF BN K % 2.19 -1.95 -5.95 AV FTRBLR A -218.71 -225.27 -217.30
HAh Rz v = 225.85 276.48 547.98 BERHE/ 5H 750.71 1,050.66 1,060.01
JE A 38.21 38.58 50.80 Je R AR A 28 76.10 61.24 33.55
AL A8 153.43 234.82 495.02 BAFERFE 674.60 989.42 1,026.46
Fott SR %% 8.61 2.94 2.15 BRKE GEREE) 887.00 1,438.00 1,579.00
BUR #2558 5 0.00 0.00 0.00 mESRKE GBEED 887.00 1,438.00 1,579.00
HAbR ) B 25.61 0.14 0.00 A
K% 9,475.59 9,454.17 10,126.11 Bir 2021 2022 2023
KRR 175.18 123.82 122.78 ZENE
KR RIGK 0.00 0.00 0.00 JSY ARk S 0.56 0.64 0.74
K 205 At 22.90 0.49 0.00 JBERL ) e 2 1.12 1.28 1.46
T B b 2% B A 0.00 0.00 0.00 MU &S NE =S 3.09 3.94 5.19
KT A R 0.00 0.00 0.00 JSZHST I 3K ) e R # (DSO) 118.31 92.64 70.28
KR HERK 0.00 0.00 0.00 bk 6.26 9.60 14.28
HoAt & R 152.28 123.34 122.78 1718 8 #%: 4 (DOH) 58.30 38.00 25.56
KRR IR % 0.00 0.00 0.00 2 A I A 3R e 2.56 3.12 4.04
Bl e Bt 7 2,990.74 3,048.34 3,391.38 25 B R A R OR B 142.53 116.87 90.28
I 58 g =il 2,977.41 2,981.32 3,328.00 4 e 40 3 34.08 13.78 5.56
BN 58 BE 7 A 12,118.35 12,409.20 13,208.83 AR
AV E g = R4 IR -9,140.94 -9,427.88 -9,880.83 WA AT 0.66 0.57 0.64
Rl AL 5% BN 0.00 0.00 0.00 WA AT 1.20 1.12 1.10
Rl AL 5% B A 0.00 0.00 0.00 MBS e 1.77 1.79 1.80
R LG B R4 IH 0.00 0.00 0.00 [=20):yala: 4
ToTR L e B 7= A E 13.33 67.02 63.39 BUNRTS AR 0.03 0.03 0.04
ToTE I € %7 SR A 127.26 188.00 191.91 B S SBLa R 0.06 0.06 0.09
ToIEI € %7 St I -113.92 -120.98 -128.52 K45 5 BB P b 0.05 0.02 0.02
FERE TR (2015 “EZ /D) 0.00 0.00 0.00 K6 95 5 s Lo 0.11 0.05 0.04
BB 173.87 169.13 164.39 545 5 BB LR 0.08 0.05 0.07
v AN 229.28 229.28 229.28 15 SR ad t 3 0.16 0.11 0.13
BB RIATIH -55.42 -60.15 -64.89 Bt o S BT 1 A 0.49 0.50 0.49
KHIRERB = 183.77 171.96 373.06 it 5B 0.97 0.99 0.95
KR T8 AR R 2 A 69.82 69.82 69.82 FLAFZ 1.97 1.99 1.95
TR 113.95 102.14 303.24 SBERTFNE (EBIT) 1.44 2.11 -0.18
K% 4,841.23 4,917.69 4,944.74 ( E}ﬁf}i I)H PR 12.21 11.41 6.57
P RVANEIE S 8543 0.00 0.00 0.00 BFIRE IR
S IRE A A 4,824.33 4,900.73 4,942.96 S IES 6.08% 6.19% 5.36%
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

HAK R T 41.66 31.13 3.00 EBITDA FljE% 3.91% 3.53% 2.48%

K TR BN IR % 24.76 -14.17 -1.22 EBIT % 0.46% 0.65% -0.07%

BB 23 0.00 0.00 0.00 TR ATFIE S 6.80% 7.80% 6.59%

FI% (2015 %) 0.00 0.00 0.00 AR 5.26% 6.42% 5.47%
HAh KA 1,110.81 1,023.23 1,129.75 B BB LR 3.39% 3.99% 3.97%
KT 610.78 647.34 819.53 EBITDA 5 57~ LL% 2.18% 2.28% 1.83%

LI S P AR 477.03 344.74 277.49 EBIT 5 8 5~ LL%R 0.26% 0.42% -0.05% 3
KINTEHA A KR BT 23.00 31.16 32.73 EBT 5 HiP=thk 3.97% 5.22% 5.16% | o
st it 24,870.94 25,924.03 26,416.01 PI=ElfRE (ROA) 2.64% 3.90% 3.92% 1%
g9t 12,263.17 12,869.23 12,871.79 A BT g% (ROE) 5.62% 8.18% 8.16% m
BRABR 8,692.19 9,191.68 9,059.98 PIAEIIRZE (ROIC) 0.17% 0.22% -0.02%

4277 AT K 4,281.70 5,301.15 3,512.91 SNUZRE TN RS 22.56% 17.66% 17.01%

T 7 221.77 213.68 251.74 R

T 2R AR A 3K 202.80 110.94 131.35 A AR ([FIEL) -29.34% 14.77% 18.37%

25 LAY 3K 577.01 620.88 644.08 EFERE K 11.47% 16.88% 2.48%

AT 3 1,211.81 894.74 1,777.03 EBITDA #& (L) 39.00% 3.80% 117.01%

P RLA K 0.00 0.00 0.00 EBIT #K ([FLL) 147.49% 62.98% -112.39%

R TRERK 230.59 17.74 237.90 LR IERINEREES -5.38% 31.62% 0.11%

B LB 57.77 10.71 10.24 RIfRE R (FIEE) -20.81% 3.36% -23.33%

HAR R 586.73 593.93 650.22 FEfE K -3.13% -48.15% 35.25%

R K 711.10 752.21 1,176.09 FEHAE RS -3.20% 5.78% 56.35%

TR IR & 49.55 69.42 45.18 K HAfER G & 188.53% 16.80% -9.59%

24 KARF I 4 561.38 606.28 623.23 SGA K (FEL) -12.47% 13.11% 16.01%

Wi taE A4 0.00 0.00 0.00 g ([FLL) -5.36% 4.23% 1.90%

BUR #2158 5 0.00 0.00 0.00 FrEERE K (F) 0.00% 0.00% 0.00%
KRR 3,570.98 3,677.55 3,811.80 CFO #ék: ([FEL) 79.70% | 1,185.43% -119.00%

SEJF RIS 854.53 781.04 839.15 fh{ELER

s PN 187.55 190.49 184.13 B (S ) 11,184.41 | 17,780.35 19,309.84
HoAbAKIARAT K 69.70 69.70 69.63 Al E (2B E ) 8,243.23 | 14,666.99 16,002.67
KHABEK 534.04 623.77 563.92 ESEBISTANIEN 24,700.87 | 25,563.61 26,851.86
FAE#ERE 12,607.76 13,054.80 13,544.22 SR B 29,705.95 | 34,254.53 40,533.32
BARESE 12,607.76 13,054.80 13,544.22 BEAEGHEWGEE 871.95 1,848.74 1,656.71

HBE A 4,779.66 4,779.66 4,779.66 MR R 871.95 1,848.74 1,656.71

il 4,779.66 4,779.66 4,779.66 R E BB 2,295.51 | -1,349.82 2,017.55

M ENES 39.62 39.62 39.62 g (P/B) 0.95 1.46 1.50
ICRESR 284.40 394.17 515.58 mizEE (P/E) 26.84 20.12 24.39

B ROR f k4 3,081.67 3,214.09 3,451.16 TR 26.84 20.12 24.39 @
AR EEAE 3,694.28 3,896.78 4,048.27 mfHE (P/S) 0.79 1.09 1.00 %
F AR Rtk o BB R 3,035.88 2,928.68 3,044.17 LA EMZA 0.58 0.90 0.83 &2
AR BE LS R 658.40 968.10 1,004.10 1 {E/EBITDA 17.39 30.65 33.35 =
R R AR 3 728.14 730.47 709.94 el AfH{E/EBIT -313.79 1,991.31 -1,209.12
HBRAEER 24,870.94 25,924.03 26,416.01 Eagstlienes 3.42% 1.88%

JB ¢ FiinproX
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) PTSC (PVS)
GUOTAI JUNAN SECURITIES (VIETNAM)

ZHR
SEIEH: VN - Index.
JRER: 6-18 1A
il A& g
ZA FREAR R R AL AT 15% <
S HAT/ATL R = RN 3
g T R 5% & 15%
AT/ ATLE= RN
AR R -5% & 5%
i RATTLEE P
e TEA ZE &R-15% & -5%
7 AT ATV R R RN
o FREAU 2 R INF -15%
N E/NCIIE i A=Th = Y
T HER
SHIEEL VN — Index
AR 6-18 N H
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