CHUONG 1: CO SO LY LUAN VE VAN PE NGHIEN CUU
1.1. Muc tiéu va ngi dung cia phan tich Tai chinh doanh nghiép
1.1.1. Muc tiéu phdan tich tai chinh doanh nghiép

Diy 1a qua trinh str dung cac cong cu va ky thuit phan tich c6 hé thong dé
d4nh gi4 chinh x4c nhét vé tinh hinh strc khée tai chinh ctia mét to chirc kinh doanh.
Qua trinh nay con gitip cac nha quan 1y va cac bén lién quan cé cai nhin toan dién vé
tinh hinh tai chinh hién tai, kha nang sinh 15i va d6 6n dinh ctia doanh nghiép. Thong
qua do, xac dinh dugc xu hudéng va so sanh vdi cac tiéu chuin nganh, cho phép du
bao trién vong tai chinh twong lai va xac dinh cac rai ro tiém an. Két qua cta qua
trinh cung cap nhiing thong tin quan trong dé dua ra quyét dinh chinh xac va tdi uu

hoa hiéu suit tai chinh cua doanh nghiép.

Céc chu thé c6 1oi ich lién quan dén hoat dong ctia doanh nghiép ciing nhu céc
d6i twong c6 lién quan déu thé hién sy quan tAm d6i v6i tinh hinh tai chinh cta doanh
nghiép va c6 nhu cau sir dung thong tin kinh té va tai chinh ctia n6. Mdi d6i tugng co
goc nhin va nhimg muc tiéu riéng khi theo doi va phan tich thong tin nay. Cu thé,

nhirng d6i twong sau ddy chi y dén tinh hinh tai chinh ctia doanh nghiép gdm:

e Ban quan tri doanh nghiép: Can thong tin dé diéu hanh doanh nghiép mot

cach hi€u qua. Ngoai ra, ho con dua ra cac quyéet dinh chién lugc va diéu

chinh hoat dong mdt cach kip thoi dé dat duoc nhirng muyc ti€u kinh doanh.

e Nha d4u tu, bao gdm ca cd dong hién tai va tiém ning: Sir dung thong tin

tai chinh dé danh gia duoc gia tri va tiém ning phat trién cta doanh nghiép
ma ho dang dau tu. Tir d6 s& dua ra quyét dinh dau tu hodc tiép tuc nim
giit co phan.

e Cic td chirc cung cép tin dung cho doanh nghiép nhu ngan hang, to chirc

tai chinh, nhirng neguwd1 mua trai phi€u cua doanh nghiép va cac doanh

nghiép khéc.( Céac bén cho vay/ Cac chiu thé cung cip von tin dung): GOm

cac ngan hang, t6 chtrc tai chinh, nguoi mua trai phiéu va cac doanh nghiép
khac, nhitng d6i twong nay can thong tin dé danh gia kha nang thanh toan

va murc d6 rai ro khi cap tin dung cho doanh nghiép.

e Nhiing ngudi nhan luvong tir doanh nghiép: Ho quan tim dén tinh hinh tai
chinh vi né anh huéng truc tiép dén sy 6n dinh cong viée, luong thudng

va phuc lgi cua chinh ban than minh.



e Céc co quan quan 1y Nha nude: Str dung cac thong tin tai chinh dé dua ra

cac bdo céo, du bao va khuyen nghi cho ¢c nha dau tu, ngan hang hoic

céng chung.

e Nhirng chuyén gia phan tich tai chinh: Ho can thong tin dé dua ra cac bao

cdo, du bao va khuyén nghi cho cac nha dau tu, cac t6 chlrc cung cap tin

dung hodc cong ching.

Céc ddi tuong st dung thong tin tai chinh ndy s& dwa ra cic quyét dinh theo
muc dich va quan diém cta minh. Vi thé, viéc phan tich tai chinh danh cho mdi d6i

tuong sé tap trung vao viéc dap ung nhirng muc ti€u cu thé cia ho.

N6i chung, c6 nhiéu cd nhédn va t6 chirc quan tam dén viéc phan tich tinh hinh
tai chinh ciia cdc doanh nghiép. Muc dich cudi ciing ciia qud trinh phdn tich nay phu
thude vao loi ich kinh té ciia nhitng ngwoi lién quan dén doanh nghiép. Bdi vi phan
tich mot van dé luén anh hwong dén cdc khia canh khdc va viéc phdn tich tai chinh
trong linh viee quan tri doanh nghiép cé sy da dang rdt Iom, gido trinh nay sé dé cdp
day di tat ca cdc khia canh cia céng viéc phan tich @i véi nhitng nguoi qudn 1.
Trong viéc dp dung phan tich vao thuc té, diéu quan trong la nha phan tich phdi linh

hoat va théng minh trong méi giai doan ciia qud trinh.
1.1.2. Ngi dung phén tich tai chinh doanh nghiép
Noi dung ctia Phén tich tai chinh bao gdm viéc danh gia va phan tich cac thong
tin tai chinh lién quan dén hoat dong tai chinh cia mét doanh nghiép hoac td chirc.
Pay 1a qua trinh giup hiéu rd hon vé tinh hinh tai chinh, hiéu suét hoat dong va kha

nang tai chinh cta doanh nghiép. Noi dung cu thé cta phan tich tai chinh bao gom:

e Tai liéu tai chinh: Thu thap va danh gia cac bao cao tai chinh nhu bao cao tinh

hinh tai san, bdo cao luu chuyén tién té, bao céo loi nhuan va 16, bao cio bién

dong von chu s& hiru, va cac bao cao khac lién quan dén tai chinh.

e Danh gia hiéu suat tai chinh: Xem xét cac chi s6 tai chinh nhu ty suit loi nhuén,

ty suat sinh 101, ty suat hoan von, ty I¢ ng/von, va cac chi so6 khac dé do luong

hi€u suat va kha nang tai chinh ctia doanh nghiép.

e Phan tich bién dong: Phén tich sy bién ddi cta cac sd liéu tai chinh theo thoi

gian dé nhan thic vé& xu hudéng, bién d6i trong hoat dong kinh doanh va tai

chinh cua doanh nghiép.



So sdnh va chuan héa: So sadnh cac so li€u tai chinh cua doanh nghiép voi céac

nganh coéng nghiép twong tu hodc cac chuan muc nganh dé danh gia vi thé cua

doanh nghiép trong thi truong.

Phan tich nguyén nhan: Xac dinh nguyén nhan din dén cac bién dong trong

tai chinh, nhu bién dong loi nhuén, tang trudong hodc sut giam doanh thu, sy

thay doi trong co cau tai san va ng, v.v.

Du doén va dénh gid rui ro: Du doan tinh hinh tai chinh trong tuong lai dya

trén dir liéu hién tai va du doan céc rui ro tai chinh c6 thé xay ra.

Phan tich cac chinh sach tai chinh: Xem xét cic quyét dinh lién quan dén tai

chinh nhu chinh sach dau tu, tai trg, co cau von, phan phoi lgi nhuan dé danh

gia tac dong cua ching lén tai chinh cua doanh nghiép.

Dinh hudéng quan 1y: Cung cép thong tin hd tro cho quyét dinh quan 1y, dinh

huéng tai chinh va chién lugc phat trién dua trén hiéu biét sau rong vé tinh
hinh tai chinh.

Tém lgi, phan tich tai chinh ngoai viéc tao ra cai nhin téng thé mot cach toan

dién vé suc khoe tai chinh ciia doanh nghiép ma con cung cap dugc cac thong tin can

thiét cho quyét dinh quan 1y quan trong va dinh huéng phét trién cu thé cho doanh

nghiép trong tuong lai.

1.1.3. Vén lwu dopng

Vén luu dong duoc hiéu 12 ngudn vén huy dong dé tai trg cho tai san ngan han

cua doanh nghiép, duéi day 1a cong thire dé xac dinh von luu dong cho thay nhiing

nhan té anh hudéng dén sy bién dong cua von luu dong do6 1a tai san ngan han va cac

khoan phai tra ngan han. Nhitng yéu té trong tai san ngan han tiang s& lam tang von

lwu dong va nhitng yéu té trong tai san ngan han giam thi s& lam giam vén luu dong.

Con vé céac khoan phai tra ngan han ting s& lam giam von luu dong va nguoc lai:

Vén lwu dong = Tai san ngian han — Céac khoan phai tra ngian han

1.2. Phuwong phap sir dung phan tich Tai chinh Doanh Nghiép

1.2.1. Phwong phap so sanh

Phuong phap so sanh 1a mét trong nhitng cong cu lau doi va phé bién nhat

trong viéc phan tich hoat dong kinh doanh. Phuong phap nay cho phép ching ta ddi



chiéu cac chi s6 va hién tuong kinh té da dugc dinh luong, ¢ noi dung va tinh chat

tuong tw nhau dé tim dugc xu hudng va mic do bién d6i caa nhirng chi s6 nay.

Phuwong phdp so sanh hién nay la mgt trong nhitng phuwong phap tinh todan ki
thudr duwroc sir dung trong khoa hoc phan tich kinh té.

Phuong phap so sanh 1a mét cong cu tiép can phd bién trong viéc phan tich
hoat dong kinh doanh. Phuwong phap nay bao gdm qua trinh so sanh cac chi sé va hién
tuong kinh té da duoc dinh lwong, c6 ndi dung va tinh chit teong tu nhau nham muc
tiéu xac dinh xu hudng va mire do bién dong céc chi s6 d6. Phuong phap so sanh giup
ching ta tong hop cac diém chung cau phan tach nhitng dic diém riéng cua cac hién
tugng kinh té duoc so sanh, Tir d6 c6 thé danh gia sy phay trién hay kém phét trién,
hiéu qua hay khong cua tirng truong hop cu thé. Piéu nay tao ra nén tang dé tim ra
cac giai phap quan Iy cho ting tinh hudng cu thé. Bé nham muc dich dé tién hanh so

sanh can phai thuc hién nhitng van dé co ban sau day:

1.2.1.1. Lura chon tiéu chudn dé so sénh:

Tiéu chuan dé so sanh la nhiing chi tiéu dugc chon 1am co sé so sanh, thuong
duoc goi 1a ky géc so sanh. Viéc lra chon ky goc so sanh nén phi hop véi muc dich
nghién ctru. Cac ky gbc so sanh co thé bao gom:

> S6 lidu tir nam trudc (Ky trudc hodc ké hoach) => danh gia xu huéng phat
trién cua céc chi tiéu.

> Céc muc tiéu da dy kién (ké hoach, dy doan, dinh mitc) => Pé danh gia
mirc d6 hoan thanh so vai ké hoach, du doan va cac dinh mie da dat ra.

> Céc chi tiéu trung binh nganh trong linh vyc kinh doanh hoic nhu cau,
don dat hang ciia khach hang... => xac dinh vi thé cia doanh nghiép va

kha nang dap ang nhu cau caa thi trudng.

1.2.1.2. Piéu kién so sanh:

Dé phuong phap so sanh dat duoc két qua mang tinh chinh xéac va c6 gia tri, cac
chi tiéu duoc sir dung trong qué trinh nay can phai dam bao tinh dong bo. Trén thuc
té, can chl trong dén ca yéu to thoi gian va khong gian caa cac chi tiéu, va phai dam

bao rang cac diéu kién giita cac chi tiéu kinh té 6 thé so sanh dugc.



> Vé khung theéi gian: Céc chi tiéu can duoc tinh todn trong ciing mot
khoang thoi gian ké toan va phai théng nhat trén ba khia canh: cung noi
dung kinh té, ap dung cung phuong phap ké toan, va st dung cing don

vi do luong.

> Vé mat khong gian: Céac chi tiéu can phai duoc quy doi vé ciing quy mo
va trong nhitng diéu kién kinh doanh twong ty dé dam bao tinh kha thi

cua Vviéc so sanh.

1.2.1.3. Ky thuat so sanh:

C6 thé sir dung céc ki thuat so sanh co ban dé dap tng muc tiéu nghién cuau,

bao gom:

> S0 sanh bing s6 tuyét d6i: La qua trinh dbi chiéu gitra tri so cua chi
tiéu kinh té trong ky phan tich vai tri s6 cua ky géc, qua do thé hién sy

bién dong vé khéi luong va quy md cua cac hién tugng kinh té..

> Sosanh bang sb twong ddi: C6 nhiéu dang sé twong dbi, tly thudc vao
muc dich phan tich ma chon phuong phap phu hop, chang han nhu ty
1& hoan thanh ké hoach, s6 twong ddi vé két cdu, hoac sé binh quan dong
thai..

> S0 sanh muc bién dong twong doi diéu chinh theo hwéng quy mo
chung: Pay 1a két qua cua phép trir gitra tri sé trong ky phan tich voi
tri s6 ky gdc, sau khi di dugc diéu chinh theo hé sé lién quan, nham

xac dinh quy mo chung.
1.2.2. Phwong phdp lién hé, doi chiéu

Lién hé va ddi chiéu 1a mot phuwong phap phan tich duoc st dung dé nghién
ctru va danh gia cac moi quan hé kinh té gitra cac sy kién va hién tuong kinh té. Bong
thoi, phuong phap nay ciing gitip xem xét tinh can déi cua cac chi tiéu kinh té trong
qua trinh hoat dong. Khi ap dung phuong phap lién hé va d6i chiéu, can luu y dén cac
mbi quan hé mang tinh noi tai, 6n dinh va chung nhat, ciing nhu mdi quan hé duoc
lip di 1ap lai. C4c lién hé cd thé 1a lién hé nguoc (nguy@n nhan va két qua) hoic lién

hé xudi (qua trinh tién trién).



Dé dam bao tinh can ddi, can xem xét ca téng thé va tirng phan trong qué trinh
phan tich. Diéu nay doi hoi thu thap day dua va thich hop thong tin lién quan dén cac
khia canh, bao gdm ludng chuyén dich gié tri, su di chuyén cua nguén luc trong doanh

nghiép va méi quan hé kinh té cua doanh nghiép vai cac bén lién quan.
1.2.3. Phwong phdp phan chia

Phuong phap phén chia 13 quy trinh chia tach cac qua trinh va két qua tai chinh
tong thé thanh céc thanh phan nho hon, dwa trén céc tiéu chi cu thé. Muc dich chinh
1a 1am rd cach thirc hinh thanh va ciu tric cua cac két qua tai chinh tir nhiéu goc do,
phu hop véi muc tiéu cua tirng bo phan quan 1y trong cac giai doan khac nhau cua

doanh nghiép.

Trong qua trinh phan tich, cac hoat dong va két qua tai chinh duoc chi tiét hoa

théng qua cac chi s6 kinh té, tap trung vao ba tiéu chuan chinh:

> Phan chia theo cau trac: Chia nho chi sé nghién ciu thanh cac thanh phan
c4u tao giup hiéu rd cach hinh thanh cua chi s6 va mdi quan hé gitra cac thanh

phan.

> Phan chia theo théi gian: Chia nho qué trinh va két qua theo trinh ty thoi
gian Cho phép danh gia xu huéng va bién dong ciia cac chi sé tai chinh theo
thoi gian.

> Phan chia theo khdng gian: Chia nho qua trinh va két qua theo dia diém hozc
bo phan phat sinh gitp xac dinh hiéu suat tai chinh caa cac don vi hoic khu

vuc khéc nhau trong doanh nghiép.
1.2.4. Phwong phap Dupont

Phwong phdp phdn tich Dupont 1a mét ki thuat phén tich tai chinh toan dién,
tap trung vao viéc phan tich cac chi sé tai chinh phic tap va méi quan hé gitra ching.
Phuong phap nay gitip hiéu rd hon vé cach thirc cac yéu té khac nhau anh huong dén

hiéu suat tai chinh cua doanh nghiép.

Cic dic diém chinh:



> Phan tich méi quan hé: Xem xét cach cac ty 16 tai chinh lién két vai nhau

va Vi cac hoat dong kinh doanh.

> Phan tich chi tiét: Chia nho céc chi sb phic tap thanh cc thanh phan co

ban.

> Phan tich nguyén nhan: Xac dinh cac yéu té anh huong dén hiéu suat tai
chinh.

Cic buwoc thuc hién phwong phdp:
» Thu thap dix liéu tr bao céo tai chinh
> Tinh toan céc chi sé (thuong sir dung bang tinh)
> Phan tich sy thay doi cia cac chi s6 quan trong nhu ROA, ROE
> Kiém tra va diéu chinh két qua néu can

Uu diém:

Tinh don gian

D& dang két ni vai cac chinh sach caa doanh nghiép

- Pon gian va dé ap dung
- Lién két chat ch& véi chién lugc doanh nghiép
- Cung cap cai nhin sau sac vé tinh hinh tai chinh
- Hd tro ra quyét dinh vé mé rong, hop nhat hoic cai té doanh nghiép
- Gilp téi wu héa chinh sach tai chinh va chién lugc kinh doanh
Nhuwoe diém: Phy thudc vao do chinh xéac cua dir liéu tai chinh va c6 thé bi
anh huong bai cac phuong phép ké toan va gia dinh cua doanh nghiép.
1.2.5. Phwong phadp dw dodn
C6 nhiéu phuong phap du doan duoc sir dung dé tién doan tinh hinh tai chinh
cua doanh nghiép trong tuwong lai, va trong s6 d6, phuong phap hoi quy 13 mot trong

nhitng phuong phap phd bién. Phuong phap nay dua trén viéc st dung dit lieu qué



khtr, thong tin thoi gian hoidc dir liéu cung thoi diém dé xac 1ap méi quan hé giita cac
hién tuong va su kién lién quan.
> Phuong phap hdi quy don (hay con goi 1a hdi quy don bién) dugc dung dé
nghién ctu mdi quan hé giita mot chi tiéu phan anh két qua (dwoc goi la
bién phu thudc) va mot chi tiéu phan anh nguyén nhan (duoc goi 1a bién doc
1ap).
> Phuong phap hoi quy da bién (hdi quy da bién) dugc sir dung dé phan tich
méi quan hé giira nhiéu bién doc 1ap va mot bién phu thude (1a mot chi tidu

két qua) cing maot ldc.

Trong méi truong kinh doanh phuc tap, cac chi tiéu kinh té thuong chiu tac
dong da chiéu tir nhiéu yéu t6 khac nhau. LAy vi du vé doanh thu, ta cd thé thay sy
phu thudc cta nd vao nhiéu bién sb nhu s6 lrgng hang ban, co cAu san pham, gia ca,
thu nhap binh quan xa hoi, diéu kién thoi tiét, yéu té mla vu va hiéu qua cua cac
chién dich marketing. Pang chu y 1a giita cac yéu té nay ton tai mdi quan hé twong
tac phirc tap. Chinh vi vay, phan tich héi quy dong vai trd quan trong khong chi trong
viéc kiém chang céc gia thuyét vé anh huong va mace do tac dong cua tirng yéu td,
ma con trong viéc luong hda cac méi quan hé kinh té gitra chiing. Két qua caa phan
tich nay tao nén tang viing chic cho céng tac du bao va ra quyét dinh chién luoc, dam

bao sy phi hop véi muc tiéu caa tat ca cac bén lién quan trong doanh nghiép.
1.2.6. Phwong phdp phan tich nhén té

Phan tich nhan té 1a mot phuong phap quan trong trong nghién ciu tai chinh
doanh nghiép, nham danh gia toan dién cé4c chi tiéu kinh té tai chinh trong méi twong
quan véi cac yéu td tac dong. Phuong phap nay tap trung vao hai khia canh chinh:
xac dinh mirc d6 anh hudng cua tirng nhan té va phan tich ban chat tac dong cua
chiing dén chi tiéu duoc xem xét. Théng qua viéc dinh lugng mirc d6 tac dong va
phan tich sau sic co ché anh huéng, phuong phap nay gitp cac nha quan Iy tai chinh
hiéu rd ngudn géc cua cac bién dong trong chi tiéu tai chinh, xac dinh cac yéu té quan
trong nhat, va tir 6 dua ra cac quyét dinh chién luoc dya trén co so khoa hoc virng

chac.



1.2.6.1. Phuwrong phdp thay thé lién hodn:

DPay mot phuwong phap dé xac dinh tac dong ciia tirng yéu té bang cach tuan tu
thay thé va thtr nghiém céc yéu to tir gia tri ban dau sang 1255 gi4 tri khac nhau dé
phan tich tac dong 1én chi sé. Qua trinh nay gitip xac dinh gia tri caa chi s6 khi mai
yéu té thay ddi. Sau do, so sanh gia tri vira tinh dugc Vi gia tri ban dau caa chi s6
(trude khi co thay ddi tir yéu td nao) dé xac dinh mic d6 anh hudng cua yéu té do.
Phuong phép thay thé lién hoan cé cac dic diém va diéu kién ap dung sau:

> Yéu cau c6 dit liéu co sé ban dau va cd kha ning thay doi ting yéu td theo
pham vi d3 xac dinh (tir gia tri ky gc dén 1255 gia tri phan tich).
> Viéc thay thé yéu t6 phai tuan tha theo mét trinh tu logic va c6 co sé vé tinh
toan.
> Can xac dinh dugc méi quan hé tuyén tinh hoic twong quan gitta yéu té va chi
$6.
» Phuong phap nay thuong &p dung cho nhirng chi tiéu ma tac dong cua tirng
yéu to 1a riéng biét va khong twong tac manh.
Tir viée thay ddi tuan tu céc yéu té va quan sét sy bién ddi cua chi sb, phuong phap
nay gidp hiéu rd hon vé tac dong caa mdi yéu té va mirc do anh huong cua ching 1én
chi tiéu tai chinh.

1.2.6.2. Phuwong phdp chénh léch sé

Phuong phap s6 chénh léch ciing 1a mot phuong phap st dung dé xac dinh tac
dong cua cac yéu tb 1én su bién ddi cua chi tiéu thé hién déi teong nghién ctiru. Phuong
phap nay tuong ty phwong phap thay thé lién hoan, tuy nhién, khac biét & chd thay vi
xac dinh mtrc d6 anh huang cia mdi yéu té thdng qua viéc thay thé lan luot, ta truc
tiép sir dung gia tri chénh léch gitra gié tri ky phan tich va gia tri ky goc cua ting yéu
t6 dé xac dinh tac dong cua no.

Phuong phap sb chénh léch twong tu v6i phuong phap thay thé lién hoan vé
cac diéu kién, noi dung va quy trinh ap dung. Tuy nhién, diém khac biét nam & viéc

phuong phap nay ap dung truc tiép khi ¢d sy bién doi vé gia tri ciia cac yéu td tac



dong, dac biét khi chi tiéu nghién cau c6 méi quan hé nhan tir véi cac yéu té anh
hudng.

Téng cong, ca phuong phap sé chénh léch va phuong phap thay thé lién hoan
déu cung cap céach tiép can dé xac dinh muc do tac dong cua cac yéu tb lén su bién
d6i cua chi tidu tai chinh, tiy thudc vao tinh chat cu thé caa dix liéu va muc tiéu nghién

ctru.

1.2.6.3. Phuwong phdp cdn doi:

Phuong phéap can d6i 12 mot cdng cu phan tich tai chinh quan trong, duoc &p
dung khi chi tiéu nghién citu ¢ mdi quan hé cong hoic trir véi cac nhan td anh huong.
Phuong phap nay xac dinh mutc d6 tac dong cua tirng nhan té bang cach tinh toan sy
chénh léch giira gié tri thuc té va gia tri ky géc caa nhan té d6. Piém dang chu y 1a
phuong phéap cin ddi yéu cau sy can nhic ki ludng vé mbi quan hé thuan hozc nghich
giita nhan t6 anh huong va chi tiéu nghién ctu. Ban chét ciia phuong phap nay c6 thé
xem nhu mot dang rdt gon caa phuong phap thay thé lién hoan, dic biét hiéu qua khi
ap dung cho cac truong hop cd quan hé dang tong hoic hiéu giita cac nhan té. Qua
d6, phuong phap can dbi cung cip mot cach tiép can don gian nhung hiéu qua dé

danh gia tac dong cua cac yéu td dén chi tiéu tai chinh quan trong cia doanh nghiép.

Sau khi dd dinh leong dwoC SiC anh hwéng cua cac yéu to, dé cé dwroc mot
danh gid va di dodn c6 logic, quyét dinh va phirong phdp thuc thi can phdi tién hanh
phan tich ban chdt cia sw dnh huéng tir cAc yéu té ndy. Qua trinh phan tich nay tdp
trung vao viéc lam chi tiét va xiz Iy cac van dé sau: xdac dinh mite dé dnh hwrong, Xac
dinh sy hién dién chii quan va khach quan cua ting yéu té tde déng, xdc dinh quan
diém va co sé cho c&c y kién nhdn xé va du dodn cu thé tir phia nha phan tich. Pong
thoi, qud trinh nay ciing nham xdc dinh ¥ nghia ciia Viéc yéu té tac déng dén chi tiéu
dang nghién ciru, danh gid va can nhac nham cung cdp cdn cir cho cac quyét dinh

diéu chinh hoat dgng tai chinh doanh nghiép tir phia chui thé quan Iy.
1.3. Céc chi tiéu phén tich von luu dong

Trong cac yéu t6 cdu thanh vén luu dong gdm cd cac yéu td cuaa tai san

ngan han va cac khoan phai thu ngan han thi yéu té hang tén kho, cac khoan
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phai thu khéch hang va cac khoan phai tra ngudi ban dugc coi 1a nhiing yéu td
quan trong nhat. vi nd chiu anh huong truc tiép béi quy mé hoat dong va chu
ky hoat dong cua doanh nghiép . Can phai tim hiéu va phan tich nguyén nhan
thay doi cuia cac yéu t6 cdu thanh tai san ngin han va cac khoan phai tra ngin
han, tir 46 dé danh gia chinh xac vé tinh hinh tai chinh caa doanh nghiép va

hiéu qua hoat dong cua doanh nghiép.

> Chi tiéu vé hang tén kho c6 thé 1a do san pham lam ra khong ban duoc hoic
cling c6 thé 1a do céng ty mé rong quy md san xuat kinh doanh, mé rong mé
hinh kinh doanh. Néu chi tiéu hang tén kho khi c6 tc do ting cao hon so v6i
téc do tang cuia gid von hang ban d6 1a mot diéu khong tt dbi véi doanh nghiép
do.

> Chi tiéu vé no phai thu khach hang ngay cang ting Ién c6 thé hiéu la do khach
hang tri hodn viéc tra ng, con vé phia doanh nghiép thi khdng c6 bién phap xu
Ii thu hdi ng mot cach tét nhat , nhung bén canh d6 ciing c6 thé 1a do doanh
nghiép kéo dai thoi gian ban chiu. No phai thu ting ciing ¢6 thé do cong ty gap
rai ro trong viéc thu hdi ng khach hang. Ciing nhu hang ton kho, thi khi ty 1é
gia tang khoan phai thu khach hang 16n hon doanh thu thi s&é lam giam hiéu

qua tiét kiem vén, ddng thoi ciing 1am ting thém cac rui ro vé ng khé doi.

> Chi tiéu vé ng phai tra ngudi ban cé thé do doanh nghiép mat kha ning thanh
toan trong thoi gian ngin va khdng thé thanh toan dung han 1am cac khoan ng
gia tang khoan ng qué han.
1.4. Dy toan va moé hinh dinh gia
1.4.1. Co cdu nguon von
Bang can ddi ké toan, théng qua viéc phan anh tong gia tri tai san, dong vai
trd nhu mot birc tranh todn canh vé ning luc vat chat va tiém nang phat trién kinh té
cua doanh nghiép, cung cap cai nhin tong quan vé sitc manh tai chinh va kha ning
sinh 1oi trong tuong lai. Viéc phan tich tinh hinh tai san chinh la qué trinh nghién ctru
su bién dong cuia cac khoan tai san, xem xét cach chung thay doi vé gia tri va ty trong

trong mdi loai tai san qua timg giai doan. Muc tiéu cua phan tich nay 1a dé phat hién
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kip thoi cac tin hiéu tiéu cuc khi chiing xuat hién va danh gia chung mot cch thich
hop dé cai thién kha nang tai chinh, phat trién chién lugc kinh doanh.

Téng TS Ngiin han + N phdi tra + Téong

tai san Dai han Vén chii sé hitu nguon von

Chi sé tong tai san khéng chi don thuan 1a mot con sb, ma con la thude do
quan trong vé quy md va hiéu qua huy dong von cua doanh nghiép, phan anh kha
nang thu hat va sir dung ngudn luc tai chinh trong qué trinh hoat dong kinh doanh.

Vén chi sé hiu = Tai sdn — No' phdi trd

Chi s6 vén chi s hiru cho thay kha nang ty tai trg von cia doanh nghiép, ciing
nhu ning luc vé tai chinh hién cd. Véi quy mé cang 16n thi kha nang doc lap vé tai
chinh cang cao.

Viéc phan tich bién dong ngudn von théng qua bang can ddi ké toan va bang
phan tich co cau nguon vén khdng chi giip nam bat duoc xu huéng thay do6i vé vén,
ma con cung cap cai nhin sau sac vé chién luoc tai chinh, hiéu qua st dung von va

kha nang thich (g véi bién dong thi truong caa doanh nghiép.

Bing 1.1. Ty sudt tai trg von chii sé hivu va ty sudt no

Chi tiéu Cong thirc Ghi chu

Khong chi phan anh kha ndng ty chu tai
chinh, ma con la chi bao quan trong veé suc

khée tai chinh, mtrc dd tin cdy doi voi cac

Ty suat . .

tai tro Vén chif séhifu doi tac kinh doanh va kha nang chong choi
’ . = - ~ 110004"’0 . e 14 . .

von chu Tong nguonvon véi cac bién dong bat loi cua thi truong, qua

sé hiru

d6 anh hudng dén quyét dinh cta nha dau tu
va chién lugc phat trién dai han cua doanh

nghiép.
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Khong chi 1a mot con s6 thong ké, ma con la
thudc do v€ cau truc von, chién luogc tai

chinh va muc dd rii ro cia doanh nghiép,

Ty suat Nophaitra . £ - .

— ———x100% | phdn 4nh moi1 quan hé gitra doanh nghiép voi
no Tong nguon vén . )
cac chu ng, dong thot anh hudng dén kha
ning huy dong vén va chi phi vén trong

tuong lai.

Dé c6 duoc danh gia tong thé thi can phai danh gia méi quan hé can ddi giira
tai san va ngudn vén nhim dam bao su can bang tai chinh, dam bao ngudn vén cho
hoat dong kinh doanh ctia mét doanh nghiép.

Vén Ivu dong thuan chinh 13 thude do vé tinh thanh khoan, hiéu qua hoat dong
ciia mot doanh nghiép ciing nhu stc khoe tai chinh ngan han. Su tang truéng vé von

Iwu dong thuan cho thay co hoi tiém nang dé dau tu va phat trién.

NVén DH TS luu dong —
VLD thuan _TSCP B NVén ngdn hgn

e Truong hop 1: Khi ty & von luu dong thuan < 0, diéu nay cho thay doanh
nghiép dang di mat vai tinh hinh ngudn vén dai han khong da dé dap ang dau
tu vao tai san ¢d dinh. Do d6, doanh nghiép phai sir dung mot phan ngudn von
ngan han dé dau tu vao tai san ¢ dinh. Tinh hinh nay cd thé dan dén viéc tai
san luu dong khong dap tng di nhu cau thanh todn cac khoan no ngan han.
Doanh nghiép c6 thé thanh toan cac khoan no ngan han khi dén han tra bang

mét phan tai san dai han.

e Truwong hop 2: Khi ty & von luu dong thuan = 0, diéu nay cho thay doanh
nghiép ¢ ngudn von dai han da dé hd tro tai san cé dinh va tai san luu dong
du dé tra cac khoan no ngan han. Cau tric tai chinh cua doanh nghiép thé hién
su hai hao dang ké gitra cac thanh phan tai san, phan anh mot chién lwoc quan

ly tai chinh hiéu qua. Su can bang nay khéng chi thé hién qua ty 1& hop ly gitta
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tai san ¢ dinh va tai san luu dong, ma con qua kha ning t6i wu héa viéc sir

dung ca hai loai tai san nay.

e Trwong hep 3: Khi ty 1& vén lvu dong thuan > 0, day biéu hién ngudn vén dai
han ctia doanh nghiép dang du thira sau khi dau tu vao tai san c¢b dinh. Trong
truong hop nay, doanh nghiép dang co su 6n dinh trong hoat dong, va ngudn
vbn lwu dong thing du thuong xuyén hd trg cho tit ca cac hoat dong kinh
doanh. Biéu nay c6 thé tao diéu kién thuan lgi cho viéc phéat trién va mé rong
doanh nghiép.

Téng mare luan chuyén thuan = Doanh thu thuan ban hang + Doanh thu tai
chinh + Thu nhdp khac
Tong mac luan chuyén thuan thé hién quy md vé gié tri san pham, dich vu va
cac hoat dong giao dich khac ma doanh nghiép thuc hién dé dap tng céc nhu cau khac
nhau trén thi truong. Theo thong 1, chi tiéu nay thudng duoc biéu thi bang doanh thu
cua doanh nghiép, trir di cac khoan doanh thu phét sinh tir cac hoat dong bt thuong

hodc khong lién quan dén hoat dong kinh doanh chinh cia doanh nghiép.
1.4.2. Tinh hinh cong ng va khd nang thanh todn

Bdng 1.2. Tinh hinh cong no va khda nang thanh todn

Chi tiéu Cong thirc Ghicha
Ty 1€ cac Khi ty 1€ ng vuot qua 100%,
khoan n¢ phai diéu nay phan 4nh rang
Nophdi thu n ,
thu so véi cac 'p—“_ﬂxloo% doanh nghiép dang sir dung
Nophaitra . )
khodn n¢ phai nhi€u von tir bén ngoai hon
tra so v&i von tu co.

] Tinh trang rang budc trong
H¢ so cac ) i . )
Céc khoan phdi thu cac khoan phai thu — Muc

khoan phai
thu

Tong tai san binh quan do bi chiém dung vén cia

doanh nghiép
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Doanh thu (deanh thu thudn)

: Panh gia ty 16 thu hoi tién
Sédwbinh quan cac

S6 vong quay

phai thu

khodn ph.&'“l thu hang cua doanh nghlép

. Chi tiéu nay cho thiy duoc
Ky thu tién Thoi gian kyphan tich (365 ngay)

Sévong quay cac khoan phdi thu

: thoi gian dé dé thu dugc
binh quan .
khoan phai thu

1.4.3. Phdn tich hiéu qud kinh doanh
1.4.3.1. ROA

Bdng 1.3. Cong thirc tinh ROA

Chi tiéu Cong thirc

Lginhuanrong (NP)

Tong tai san binh quan

Loi nhuan sau thué Tong ludn chuyén thuin

ROA

x
Tong luan chuyén thuin Tong TS binh quan

Hé s6 sinh 161 hoat dong (ROS) x Hi¢u suét str dung von kinh doanh
(HSKD)

Chi s6 Loi nhuin trén Tong tai san (Return on Assets - ROA) la mot thuéc
do quan trong danh gia nang lyc sinh loi cua doanh nghiép. N6 phan &nh hiéu suat
cua cong ty trong viéc chuyén déi von dau tu thanh loi nhuan rong, khdng phu thudc
vao ngudn géc caa vén. ROA cho thay mirc 6 hiéu qua ma ban 1anh dao st dung
toan bo tai san cua doanh nghiép - bao gom ca nhiing tai san duoc tai trg bai von vay
va vén cha so hitu - dé tao ra thu nhap. Chi sé nay gitp cac nha du tu va nha phan
tich danh gia kha ning quan ly va téi wu hoa tai san cua cong ty trong qua trinh tao ra
gia tri.

1.4.3.2. ROE

Ty suét sinh loi trén von chia sé hiru (ROE) do luong hiéu qua sir dung vén

cua c6 dong. Chi sb nay cho biét muc loi nhuan rong tao ra tir mdi don vi vén dau tu,
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sau khi trir chi phi 13i vay va thué. ROE khdng chi phan anh kha ning sinh 1oi hién

tai ma con goi ¥ vé tiém ning ting trudng cua doanh nghiép trong twong lai.

Bdng 1.4. Cong thirc tinh ROE

Chi tiéu Cong thirc

Loi nhudn sau thué
VCSH binh quan

ROE Loi nhudn sauthué VKD binh quan
VKD binh quan *VCSH binh quan

ROA x H¢ s6 VKD/VCSH

1.4.3.3. ROl va ROS

Lgi nhuan rong

ROI = — >
Tong chi phi dau tw

Ty suit hoan vén dau tw (ROI - Return on Investment) 1a mot chi sé tai
chinh quan trong, danh gia hiéu qua caa hoat dong dau tu. N6 thé hién mdi quan hé
giita loi nhuan thuan thu dugc va tong von bo ra gilp cac nha quan Iy so sanh hiéu
suat gitra cac du an khac nhau, tir d6 dua ra quyét dinh phan bd nguon luc hop ly.
Ngoai ra, doanh nghiép co thé xac dinh nhitng co hoi dau tu tiém niang nhat, toi wu
hoa danh myc dau tu va ting cudng loi nhuan tong thé.

Loi nhuan sau thué

ROS = —
Tong Doanh thu (DTT)

Chi s6 nay phan anh kha ning sinh 10i ciia doanh nghiép bang cach so sanh loi
nhuan rong vai doanh thu. N6 cho thay, trén mdi don vi tién té doanh thu (hoic doanh
thu thuan) ma céng ty tao ra trong mot giai doan nhat dinh, c6 bao nhiéu duoc chuyén

thanh lgi nhuan sau khi d trir di tat ca chi phi va thué thu nhap doanh nghiép.
1.4.3. Céac chi sé dinh gia tai chinh
1.4.3.1. MG hinh tai chinh

M6 hinh tai chinh 1 cdng cu phan tich ma doanh nghiép sir dung dé danh gia

tinh hinh tai chinh caa minh hozc cia mot tai san cu thé. Qua trinh nay bao gom viéc
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thu thap dir liéu, thuc hién cac phép tinh va dua ra du doan. Két qua cua md hinh
khéng chi tong hop thdng tin quan trong ma con cung cip cai nhin sau sic vé cac
phuong 4an chién lwgc va quyét dinh tai chinh tiém ning. M6 hinh nay déng vai tro
nhu mét cdng cu hd tro ra quyét dinh, gitp doanh nghiép dinh huéng cho cac hanh

dong tai chinh trong twong lai. Cac loai md hinh tai chinh pho bién bao gom:
M4 hinh dinh gia:
e M0 hinh dong tién chiét khau (DCF): Panh gia gia tri caa mot tai san hoic

doanh nghiép bang cach du doan va chiét khiu tat ca cac dong tién twong

lai.

e Mo hinh phan tich twong déng (Comparable Company Analysis Model):
So sanh gia tri cia mot doanh nghiép véi cac doanh nghiép twong déi trong

cung nganh.

Mo hinh dén bay mua lai (Leveraged Buyout Model): St dung khi thuc
hién mua lai mot doanh nghiép bang céach st dung khoan vay dé tai tro phan Ién giao
dich.

M6 hinh mua lai va sdp nhap (Mergers and Acquisitions Model): Bugc st

dung dé danh gia va udc tinh gié tri caa mot giao dich mua lai hoic sép nhap.

Du bao thuong dya trén dir liéu vé hoat dong trong qua khir cta cong ty, cac
gia dinh vé tuong lai va bo 3 bao cdo tai chinh chinh (bao gom Két qua kinh doanh,
Bang can dbi ké toan va Bao cao luu chuyén tién té). Dua trén thong tin nay, co thé
xay dung cac md hinh phirc tap hon nhu phan tich dong tién chiét khau dé dinh gia,
don bay mua lai, mua ban va sap nhap, ciing nhu phan tich d6 nhay dé xem xét sy

bién doi trong diéu kién khéac nhau.

Muc dich ctia mé hinh tai chinh 12 hd trg trong viéc ra quyét dinh va thuc hién
phan tich tai chinh, bat ké liéu d6 1a tir bén trong cong ty hay tir bén ngoai. Bén trong
cong ty, cac nha quan Iy sir dung cic mé hinh tai chinh dé dua ra quyét dinh vé cac
tinh hubng khéac nhau, bao gom huy dong vén, thuc hién mua lai hozc sap nhap, phat
trién ké hoach kinh doanh va ngan sach, phan bé vén va danh gia hiéu suét kinh

doanh.
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1.4.3.2.  Luu chuyén tién té

Bao cdo luu chuyén tién té (Cash Flow Statement) 13 tai liéu tong hop tinh
hinh thu chi tién caa mot cong ty trong khoang thai gian cu thé. Bao cdo nay cung
cap thdng tin vé su bién d6i cua tai san, kha ning chuyén doi tai san thanh tién mat

va kha nang thanh toan cua cong ty.
Bio cdo lru chuyén tién té bao gom ba phan chinh:

> Dong tién hoat déng kinh doanh: Phan nay bao gém céac hoat dong ct 15
cua doanh nghiép. N6 thé hién sé tién thu va chi tir hoat déng kinh doanh
chinh. Cac thanh phan trong phan nay bao gom tién mat, cac khoan no ngan
han, loi nhuan rong (hoic 13), khau hao, bién dong tai san ngan han va no dai

han dén han thanh toan.

> Dong tién dau tu: Phan nay lién quan dén cac hoat dong mua ban va dau tu
vao tai san ¢ dinh nhu bat dong san, trang thiét bi, nha xudng, va cac loai tai
san dai han khac. N6 thé hién cach cong ty sir dung tién mat &é mua, ban hoic

duy tri cac tai san dai han.

> Dong tién tir hoat dong tai chinh: Phan nay lién quan dén cac hoat dong tai
trg co lién quan dén von chu so hitu, no, chi tra co tic, phat hanh ¢6 phiéu, va
c4c giao dich tai chinh khac. N6 thé hién cach cong ty thu va sir dyng tién mat

dé quan 1y co cau von.

B4o c4o luu chuyén tién té giup nha dau tu, ngudi quan ly, va cac bén lién
quan hiéu rd hon vé tinh hinh tai chinh cua cong ty bang céach theo dbi ludng tién mat
cua no. Pidu nay quan trong dé danh gia kha ning thanh toan, dau tu, va tao ra loi
nhuin trong tuong lai, ddng thoi gidp quan 1y xac dinh céc van dé can giai quyét dé

cai thién tinh hinh tai chinh cta cong ty.
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Bing 1.5. Céng thirc tinh cdc chi tiéu Lwu chuyén tién t¢

Chi tiéu Cong thirc
v én to Luwu chuyén tién tir HDKD
Ty trong luu chuyén twr : 3’ : x100%
hoat dong kinh doanh Tong luwu chuyeén tién tlr cac hoat dong
Dong tién thu dwoge tir Dong tign thu tiv HDKD L00%
A . ? 4 \/\ A 7 Jay x 0
hoat dong kinh doanh Téng lwu chuyén tién tlr cac hoat dong
Dong tién chi tir hoat Dong tién chi tiv HDKD
N , —— x100%
dong kinh doanh Tong lwu chuyén tién tlr cic hoat dong

1.4.3.3. Mo hinh dinh gia doanh nghiép

Gia tri s6 sach (Book Value): Pay l1a gia tri cia mot doanh nghiép duoc xac

dinh dua trén thong tin trong so sach ké toan. N6 bao gom gia tri cua tai san va no
ctia cdng ty theo gid tri ghi trong sb sach tai chinh. Gié tri s6 sach thuong khéng thé
hién gia tri thuc sy cua tai san, vi nd dua trén gié tri gbc va khong tinh dén su bién

dong gia tri thi truong.

Gia tri thi trweong (Market Value): Gia tri thi truong caa mot doanh nghiép

c6 thé duge xac dinh bang cach quan sét gia co phiéu cua cong ty trén thi truong
ching khoan hoic théng qua viéc tinh toan vén hoa thi truong, tic 1a gia co phiéu
thoi diém d6 nhan véi s6 lwong ¢6 phiéu luu hanh. Gia tri thi truong thuong thé hién

su danh gia cua thi trudng vé gia tri cua cong ty va thuong thay ddi theo thoi gian.

Gia tri doanh nghiép (Enterprise Value): Gia tri doanh nghiép dugc dinh

nghia 14 gi tri tong cong cua toan bo doanh nghiép, bao gom ca ngudi cho vay no va
céc nghia vu khac. Diéu nay c6 nghia 1a né khong chi tinh toan gia tri von co phan
ctia cong ty ma con bao géom no ngan han, ng dai han, nghia vu thué von, ching khoéan
uu dai va cac khoan ng ngoai hoat dong khac. N6 thuong dugc sir dung khi danh gia
gia trj tong thé cia mot doanh nghiép hoic khi thuc hién giao dich mua lai.

Tién va cac khoan twong duong tién: Day 1a s6 tién ma cong ty dang nim giir
hoic cd thé chuyén doi thanh tién mat mot cach nhanh chéong va dé dang. N6 bao gom
tién mat trong tai khoan ngan hang va céc khoan dau tu tuong dwong tién, nhu chitng

khoan dé& dang chuyén doi.
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Tom lai, gia tri sé séch, gia tri thi trieong va gia tri doanh nghiép 1a ba khia
canh quan trong dé danh gid gia tri ciia mgt doanh nghiép, va maéi loai gia tri nay cé
Muc dich va 1ng dung riéng trong viéc danh gid tai san va thyee hién cac quyét dinh
kinh doanh.

1.4.3.4.  Phuwong phdp dinh gid cot 16i

< M0 hinh dinh gia dong tién chiét khau (DCF)

Dong tién chiét khau (Discounted Cash Flow - DCF) la mot phuong phép
dinh gia duoc sir dung boi cac nha dau tu dé xac dinh gia tri cia mot khoan déu tu,
c6 thé 1a tién mat, tai san, hodc tham chi 1a mot cdng ty, dua trén du doan vé cac dong
tién trong twong lai ciia no.

Phuong phap phan tich DCF dugc xem 1a phuong phap "k¥ thuat" nhét trong
ba phuong phéap chinh bai vi n6 dya vao cac dong tién cua cong ty dé dua ra danh
gia. Dudi day 1a mot s6 diém manh va diém yéu cua phuong phap nay:

Uu diém:

Tinh k¥ thuét: Phuong phap DCF la mot phuong phap k¥ thuat va chinh xac,

dwa trén dong tién tir cac md hinh dy doan. Khac véi phan tich cong ty so sanh, né

khdng phu thudc nhiéu vao dir liéu thi truong.
Nhuwoe diém:

Gia tri cudi (terminal value): Mot trong nhitng han ché cia DCF 12 viéc xac

dinh gia tri cudi cing cua dau tu. Gid tri cudi thudng duoc tinh bang cach su dung
mét hé sb vinh vién hodc mot boi s6, va viéc nay cé thé 1am cho két qua cua phuong

phap tro nén khdng chac chan.

Du doan mé hinh: Céc dy doan tir md hinh DCF c¢d thé khong chinh xac.

Chung c6 thé bi thién vi hoac dy doan qua cao hoic qua thap tly thudc vao cac yéu

t6 dang thiic day cac du doan nay.

Ty I chiét khau: Xac dinh ty I chiét khau phu hop c6 thé khé khan. Ty Ié

nay phu thudc vao nhiéu yéu té, bao gom rui ro va lai suét thi truong, va viéc udc

tinh ching c6 thé doi hoi mot mic dd danh gia cao vé tai chinh va thi trueong.
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KET LUAN CHUONG 1

Trong chuong 1, tic gia da trinh bay nhirg van dé co ban vé phan tich tai chinh
doanh nghiép, quan tri vén luu dong va phuong phap dinh gia doanh nghiép. Khoa
luan d3 néu 1én cac nhan té c6 sy anh hudng va cac chi tiéu danh gia vé quan tri von
lru dong va dinh gia cong ty . Dya trén nhirng co sd 1y thuyét ciia chuong nay, ta c6
thé phan tich rd hon vé phan tich thyc trang va dinh gia Tong Cong ty c¢6 phan Dich
vu va K¥ thuat Dau khi Viét Nam va duoc trinh bay cu thé trong chuong 2.
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CHUONG 2: PHAN TiCH THU'C TRANG VA PINH GIA
CONG TY

2.1. Phén tich tdng quan vé Cong ty
2.1.1. Gidi thiéu cong ty

Téng cong ty cd phﬁn dich vu k¥ thuat dau khi Viét Nam duoc thanh 1ap dua
trén co sO sat nhdp giita hai cong ty vao thang 2 ndm 1993 1a Cong ty Dich vu Dau
khi (PSC) va Céng ty Dia vat Iy va Dich vu Dau khi ( GPTS). PTSC da ra doi va 1a
1 trong nhitng cong ty thanh vién cia Tap doan Dau khi Viét Nam. Trai qua hon 30
nam hinh thanh va phat trién, PTSC duoc ghi nhan vi tri hang dau trong linh vuc cung
cap dich vu k¥ thuat dau khi, cong nghiép va ning luong tai nude ta va trong khu
vuc. PTSC hién dugc xem 1a mot thuong hi¢u 16n trén thi truong dich vu dau khi va
cong nghié¢p nén tinh dén hién tai PTSC c6 06 chi nhanh, 01 vin phong dai dién, 12
cong ty con va 6 cong ty lién két tai ca 3 mién Béc, Trung, Nam cua dit nude va tai
khu vuc Chau A. Vi 4 chi tiéu cua gid tri ¢t 18i ctua cong ty 1a Professional-
Trustworthy- Sustainable — Creative thi c6 thé thay rang PTSC thé hién rang tinh
chuyén nghiép 1a mot trong nhitng tiéu chi hang dau quyét dinh su thanh cong cua
cong ty, lubn tao ra niém tién cho cac c6 dong va khach hang va ludn ludn doi méi,
sang tao dé hoi nhap va dat cac tidu chuan qudc té dé ngay cang mo rong, phat trién
céc loai hinh dich vu méi nham chiém linh thi trudong trong nudc va cling nhu thi

truong qudc té.
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Bdng 2.1. Gidi thiéu cong ty
TONG CONG TY CO PHAN DICH VU KY
Tén doanh nghiép | Ty yAT DAU KHI VIET NAM

PVS

Tang 5 — Toa nha Petrovietnam, S6 1 Lé Duan, Phuong Bén

bia chi Nghé, Quan 1, Thanh phé H& Chi Minh
Nhém nganh Dich vu khai thac dau khi

Ngay niém yét 20/09/2007

Vén diéu ¢ 4.779.662.900.000 ddng

S6 CP niém yét 477.966.290 co phiéu

Sé CP dang LH 477.966.290 co phicu

2.1.2. Linh vuc hoat dong ciia PTSC:

Linh vuc hoat dong chinh cua PTSC 1a cung cép céc loai hinh k¥ thuat cho
nganh dau khi ning lugng, cong nghiép. Trong d6, c6 rat nhicu loai mang tinh chién
luoc, chat lugng cao va da chuyén hoa dat trinh do quéc té nhu la: EPCI cong trinh

bién; Kho ndi chira, xtr Iy va xuat dau thé FSO/ FPSO...

Hi¢n nay, PTSC dang quan 1y doi tau dich vu dau khi véi 19 tau da dang vé
cong suét, chung loai. Mot $6 loai phai ké dén nhu 1a: tau kéo, tha neo va van chuyén,
tau bao vé va con rat nhiéu loai tau khac voi nhimg cong suat khac nhau, duoc diéu
khién boi doi ngii thuyén vién Viét Nam c6 ning lyc, chuyén mén cao.

PTSC dang s¢ hitu 06 FSO/ FPSO phuc vu cho cac hoat dong khai thac cua
khach hang tai cac mo trong va ngoai nudce, dich vu cung cap kho nbi chira, xir 1y va
Xudt cac san phém dau khi dugc xem 1a nhitng dich vu chién lugc mang tinh 6n dinh,

lau dai.
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Mot trong nhiing loai hinh dich vu quan trong c6 gop phan dong gop 16n nhit
vao doanh thu, loi nhuén ciia PTSC phai ké dén linh vuc dich vu co khi ché tao va
x4y lap cong trinh bién dit tai cac dja diém ché tao cong trinh dau khi tai Viing Tau,
Quang Ngii, Thanh Héa véi diéu kién co s& vat chat hién dai dap ung day du cac yéu

cau cua khach hang

Theo d6, PTSC s& tap trung dau tu ngudn luc co sd vat chét, phat trién ngudn
nhan lyc dé thyc hién thanh céng chién lugc ting téc phat trién, trong d6 tap trung
vao 06 linh vuc dich vu miii nhon ¢6 thé manh 14 dich vu tau; dich vu can ct cang;
dich vu tau chira va xtur ly dau FSO/FPSO:; Dich vu co khi dau khi, dong mai stra chita
phuong tién ndi, dich vu van chuyén, lép dat, diu ndi van hanh, bao dudng va thao
dd cac cong trinh Dau khi; dich vu khao sat dia chan, khao sat dia chat, khao sat va

stra chita cong trinh ngdm bang ROV...

Trong hanh trinh phat trién cua minh, PTSC ludn xac dinh thai do phuc vu hang dau,
cung voi chat luong dich vu, tinh chuyén nghiép , kha ning tiép cén cac giai phap
theo cac hudng hi€u qua nhét. Bén canh do, voi viée da dang cac linh vuc hoat dong
dich vu, c6 tac dong twong hd 1an nhau, PTSC s& dem dén cho khach hang giai phap

t6i wu va chi phi thip nhat.
2.1.3. Lich sir phat trién

Téng Cong ty Co phan Dich vu K§ thuat Dau khi Viét Nam - PTSC (Céng ty
Dich vy K¥ thuat Dau khi trudc day) 1a thanh vién ciia Tap doan Dau khi Quéc gia
Viét Nam (PetroVietnam). Thuong hiéu PTSC 1a viét tat tir 4 chit cai dau cta cum
tén goi giao dich bang tiéng Anh: PetroVietnam Technical Services Coporation.
PTSC dugc thanh 1ap tur thang 2/1993 trén co sé sat nhap 2 don vi la Cong ty Dich
vu Dau khi (PSC) va Cong ty Dia vat 1y va Dich vu Dau khi (GPTS). Cho dén nay,
PTSC di c6 nhitng budc phat trién vuot bac va dugce danh gia 1a Tong Cong ty hang
dau trong linh vyc cung cép cac dich vu k¥ thuat dau khi tai Viét Nam, mot thuong

hiéu 16n trong thi trudng dau khi khu vye.

PTSC dugc cb phan héa vao thang 12/2006, hoat dong theo mé hinh Cong ty
me - Cong ty con tir thang 03/2007 va bat dau niém yét trén sin GDCK Ha Noi vao
ngay 20/09/2007 v&i ma ¢ phiéu 13 PVS. PetroVietnam hién nay dang nim giit 51%
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6 phan tai PTSC. Sau 3 nidm c6 phan hoéa, ké tir ngay 2/11/2009, Tong Cong ty Co
phan Dich vu K§ thuat Dau khi di d6i tén thanh Téng Cong ty C6 phan Dich vy K§
thuat Dau khi Viét Nam.

Hién nay, PTSC c6 hon 25 don vi thanh vién va tryc thudc ciing gan 9.000 ngudi
lao dong véi niang lyc chuyén mén, tay nghé cao, nhiéu kinh nghiém rén luyén qua
moi trudng hoat dong kinh doanh québc té, dugc dao tao k¥ ludng va duoc cac cong
ty diang kiém hang dau thé gidi cip cac chung chi vé an toan, chat luong... Pay la
d6i ngii lao dong day nhiét huyét, mang dam phong cach, ban sic vin hoéa PTSC. Ho
d3 va dang 1a tai san, ngudn luc quy bau, mang tinh quyét dinh dén sy phat trién cta
PVS. Tir ngudi lao dong truc tiép dén cac can bo quan 1y, tat ca déu dong tdm hiép
Iuc, niang dong sang tao, chuyén nghiép va day nhiét huyét véi cong viéc. Chinh ho,
voi1 dac thu cda cong tac dich vy, da tirng ngay lam nén thuong hi¢éu PTSC nhu hién

nay.

Pén nim 2021, PTSC di b6 sung thém nganh nghé kinh doanh san xuat dién;
truyén tai va phan phdi dién... dé tiép tuc md ra co hoi phat trién khi tham gia truc
tiép tir ddu tu dén cung cap cac dich vu lién quan. Bén canh d6, thi PVS di hoan thanh
vugt bac mue chi tiéu SXKD, dam bdo an toan cho nguoi lao dong trén tat ca céc

cong trinh trong va ngoai nudc.

Nam 2022, PVS da chu dong ndm bét co hdi kinh doanh trong xu huong dich
chuyén nang lugng dé thuc hién phat trién cac san phim moi, hudng dén cac ning
luong tai tao, khong gdy 6 nhiém moi trudng bién nham duy tri sy phat trién bén viing

va on dinh.

Bén canh d6, PVS con lién doanh lién két v6i nhiéu ddi tac, giit ¢6 phan chi
phéi va khong chi phéi trong nhiéu cong ty dau khi khac va dugc cac ddi tac tin tudng,
san sang ho tro, hop tac khi thyc hién bat ctr dy 4n nao.

Nhim ting cudng chit lwong dich vu, gia ting strc canh tranh, phat trién on
dinh, bén virng, dinh hudng phat trién cho dén nim 2025 cua PTSC 1a phén dau tro
thanh Nha cung cap dich vy k¥ thuat Dau khi, cong nghiép hang hai manh c6 thuong

hiéu trong khu vuc va trén thé gidi, trong d6 lay dich vu k¥ thuat dau khi 1am then
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chdt, tré thanh mot trong 3 don vi dich vu k¥ thuat dau khi hang dau cua khu vuc

DPong Nam A.

2.2. Phan tich tinh hinh céng ty

2.2.1. Céch chuyén déi dit ligu BCTC sang IFRS dé dinh gid

* Balance Sheet:

Bing 2.2. Balance Sheet

Chuyén dbi bang can ddi ké toan sang IFRS

Assets IFRS

Receivables, net

Inventories

Prepaid expenses and
other

Other current assets (
discontinued operations)

Total current assets

Property, plant and equipment,
net

Goodwill

Other assets and deferred
changes

Total assets

Liabilities

Balance Sheet

Mi sb VAS

MS 130

MS 140

MS 120 + MS 150

MS 250+ MS 260

MS 100

MS 220 + MS 240

N/A

N/A

MS 270

Khoan muc

-Cac khoan phai
thu ngan han

-Hang ton kho

-Céc khoan dau tu
tai chinh ngan han
-Tai chinh ngin
han khac

-Dau tu tai chinh
dai han

-Tai san dai han
khéc

Tong tai san ngan
han

-Tai san co dinh
-Tai san do dang

dai han

Loi thé thuong mai

TONG TAI SAN

26



Current liabilities:
Short-term borrowings

Accounts payable

Accrued liabilities

Accrued income taxes

Long term debt due within
one year

Obligations under capital
leases due within one year

Current liabilities of

discontinued operations

Total current liabilities
Long- term debt

Long-term obligations under
capital leases

MS 320

MS 311+315+316+319

MS
312+314+318+321+322

MS 313

N/A

N/A

N/A

N/A

N/A

No ngin han

-No vay ngin han
-Phai tra nguoi ban
ngan han

-Chi phi phai tra
ngan han

-Phai trd noi bo
ngan han

-Phai tra ngén han
khac

-Nguoi mua tra
tién trude ngan han
-Phai trd nguoi lao
dong

- Doanh thu chua
thuc hién ngan han
- Dy phong phai
trd ngan han

- Quy khen thudng
phuc lgi

-Thué va cac
khoan phai ndp
nha nudc

-No dai han dén

han tra trong vong
I ndm

-No thué tai chinh

tra trong vong 1
nam

-No vay dai han

-No thué tai chinh
dai han
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Deferred income taxes and other

Redeemable noncontrolling
interest

Total liabilities
Shareholders’ equity

Common stock per value +
additional paid — in — capital

Retained earnings

Accumulated other
comprehensive income (loss)

Total shareholders’ equity

Noncontrolling interest

Total liabilities & equity

MS 337+ 342

N/A

MS 411+412

MS 421

MS 414+
415+418+419+420

MS 429

-Thué thu nhap
hoan lai phai tra

- Du phong phai
tra dai han

No phai tra

Vén chu s6 hitu
-Vén gbp cua chi
so hitu (MS 411)
- Thang du von cb

phan (MS 412)

-Loi nhuan sau
thué chua phan
phoi

-Vén khac cua chu
sO hitu

-C6 phiéu quy

- Qu¥ dau tu phat
trién

- Quy khac thudc
von chu sé hitu

-Loi ich c6 dong
khong kiém soét

TONG NGUON
VON
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*Income statement:

Bdng 2.3. Income Statement

INCOME STATEMENT
Chuyén doi két qua kinh doanh sang IFRS
Céng Khoan muc Mai sé VAS Khoin muc
thire

Net Sales (1) MS 10 -Doanh thu thun
Cost of goods sold(2) MS 11 -Gia von

A Gross profit (1-2) MS 20 -Loi nhuan gop
Operating expenses

B Selling, general and MS 25+26 -Chi phi ban hang
administrative - Chi phi quan 1y doanh

nghiép

C EBITDA (C= A-B)

D Depreciation and MS 02 - LCTT -Chi phi khau hao
amortization gian tiep

E EBIT (E= C- D)
Interest
Interest expense ( Debt) (1) | MS 23 -Chi phi 1&i vay
Interest expense (Capital N/A
leases) (2)
Interest income (3) Xem thuyét minh | -L4i tién gui, 14i cho

Doanh thu tai vay
chinh

F Net interest expense (1+2-3)

G EBT( G=E-F)

H Income tax expense MS 51+ MS 52 -Chi phi thué TNDN

hién hanh
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-Chi phi thué TNDN
hoan lai

K Net income (Adjusted)

(K=G-H)

Non- recurring events

Discontinued opertions (1)

MS 21- MS 22

Other (2)

MS 40

-Loi nhuan khac

L Total non-recurring events

(1+2)

M Net income (After non- recurring events) (M= K-

L)

*Cash Flow:

Bdng 2.4. Cash Flow

CASH FLOW

Chuyén d6i bang luu chuyén tién t¢ sang IFRS

IFRS VAS Khoidn muc
Cash flows from operating
activities
Net income
Loss (income) from
discontinued operations
Depreciation and MS 2 Céc khoan giam trur doanh
amortization thu
Deferred income taxes( Thué hodn lai
trén 1 nam/ chu ky ké
toan)
Other operating activities | MS -Cac khoan dy phong
34+D+6+7+1A+IOH]T | 1 5 15 chénh lach ty gid héi
doai do danh gia lai cac
khoan muc tién t€ c6 goc
ngoai t¢
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- Lai, 16 tir hoat dong dau tu
- Chi phi lai vay

- Cac khoan diéu chinh khac
- Tién 13i vay da tra

- Tién thu khéc tir hoat dong
kinh doanh

- Tién chi khac tir hoat dong
kinh doanh

Changes in operating
working capital

operating activities

Changes in accounts MS 9 Tang giam cac khoan phai thu
receivable

Changes in inventory MS 10 Ting giam hang t6n kho
Changes in prepaid MS 12 Tang giam chi phi tra trudc
expenses and other

Changes in other current MS 13 Tang giam chirg khoan kinh
assets ( discontinued doanh

operations)

Changes in accrued MS 11 Tang giam cac khoan phai tra
payable

Changes in accrued N/A

liabilities

Change in accrued taxes (| MS 15 Thué TNDN da nop

duoi 1 nam trong chu ky

ké toan)

Change in current N/A

liabilities of discontinued

operations

Net changes in operating N/A

working capital

Total cash flows from MS 20 Luu chuyén tién thuan tir hoat

dong kinh doanh

Cash flows from investing
activities
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Payments for property and | MS 21 Tién chi dé mua sam, xay

equipment ( CAPEX) dung TSCD va céc tai san dai
han khac

Proceeds from disponsal of | MS 22 Tién thu tir thanh 1y, nhugng

property and equipment ban TSCD va cac tai san dai
han khac

Invesments and business | MS 25+ MS 26 -tién chi dau tu gop von vao

acquistions, net of cash don vi khac

acquired -Tién thu hdi dau tu gop vén
vao don vi khac

Other investing activities MS 23+24+27 -Tién chi cho vay, mua cac
cong cu ng cua don vi khac
-Tién thu hdi cho vay, ban lai
cac cong cu no cua don vi
khac
-tién thu 13i cho vay, ¢6 tac
va loi nhuan duoc chia

Total cash from investing | MS 30 Luu chuyén tién thuén tir hoat

activities dong dau tu

Cash flows from financing
activities

Short-term borrowings MS 33+34 -Tién thu tir di vay

(repayments) -Tién chi tra ng gbc vay

Long-term borrowings MS 38 Vay va ng thué tai chinh dai

(repayments) han

Long-term debt due within | N/A

one year

Obligations under capital N/A

leases due within one year

Divid ends paid MS 36 Cb turc, loi nhuan di tra cho
chu so hiru

Purchase of common stock | N/A

(‘treasury stock)

Purchase of redeemable N/A

noncontrolling interest

Capital lease obligations N/A
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Other MS 31 Tién thu tir phat hanh ¢6
phi€u, nhan von gép cia chu
sO hiru

Total cash from financing | MS 40 Luu chuyén tién thuan tir hoat

activities dong tai chinh

Effect of exchange rate on | N/A

cash

Total change in cash and MS 50 Luru chuyén tién thuin

cash equivalents

trong ky
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2.2.2. Tinh hinh hogt djpng kinh doanh

2.2.2.1. Phan tich bang bao cao hoat dong kinh doanh ( Income Statement)

Bing 2. 5. Phan tich bing bdo cdo két qua hoat dong kinh doanh ( Income Statement)

Don vi tinh: Ty VND

Consolidated Income Statements

(don vi tinh 1a ty VND trir EPS) Actuals | Estimates
Period Ending January 31 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E
Revenue
Net Sales 14,2155 16,379.0 19,378.7
% Growth 15.2% 18.3%
giam trir doanh thu (-) (17.0) (6.5) (5.1)
% Growth
Total revenue 14,1984 16,3725 19,373.6  21,310.9 23,442.0 25,786.2  28,364.8  31,201.3
Y/Y revenue growth (%) 15.3% 18.3% 10.0% 10.0% 10.0% 10.0% 10.0%
Cost of goods sold
Cost of goods sold 12,9224 14,986.7 17,8415 19,509.5 21,460.4 23,606.5  25967.1  28,563.9
COGS as a % of revenue 91.0% 91.5% 92.1% 91.5% 91.5% 91.5% 91.5% 91.5%
Gross profit 1,276.0 1,385.8 1,532.0 1,801.4 1,981.6 2,179.7 2,397.7 2,637.5
Gross profit margin (%) 9.0% 8.5% 7.9% 8.5% 8.5% 8.5% 8.5% 8.5%

Operating expenses
Selling, general and
administrative 801.9 907.3 1,052.3 1,180.7 1,298.7 1,428.6 1,571.5 1,728.6
SG&A as a % of revenue 5.6% 5.5% 5.4% 5.5% 5.5% 5.5% 5.5% 5.5%

EBITDA 474.1 478.5 479.8 620.7 682.8 751.1 826.2 908.8



EBITDA margin (%)
Depreciation and
amortization

EBIT
EBIT margin (%)

Interest
Interest expense (Debt)
Interest expense (Capital
Leases)
Interest income
Net interest expense

EBT
EBT margin (%)

Income tax expense
Tax rate (%)

Net Income (Adjusted)

Non-recurring events

Discontinued operations (LQI

NHUAN KHAC)

Other (LQI NHUAN HD
TC+Loi nhuin tir Cty lién
két)

Total non-recurring events

Net Income (After non-recurring

events)

Distributions

3.3% 2.9% 2.5% 2.9% 2.9% 2.9% 2.9% 2.9%
500.4 471.2 493.0 418.3 485.5 559.5 640.8 669.2
(26.3) 7.4 (13.2) 202.5 197.3 191.6 185.4 239.6
-0.2% 0.0% -0.1% 0.9% 0.8% 0.7% 0.7% 0.8%
45.6 50.6 73.0
0.0 0.0 0.0
0.0 0.0 0.0
45.6 50.6 73.0 614.4 600.1 577.4 558.3 542.0
(71.9) (43.3) (86.3)  (411.9) (402.8)  (385.8)  (372.9)  (302.4)
-0.5% -0.3% -0.4%
200.3 229.2 217.3 (82.4) (80.6) (77.2) (74.6) (60.5)
278.7%  -5295%  -251.9% 20.0% 20.0% 20.0% 20.0% 20.0%
(2722)  (2725)  (303.6)  (329.5) (3222)  (308.7)  (298.3)  (241.9)
213.9 182.6 66.0 154.2 154.2 154.2 154.2 154.2
735.6 10343 12975 10225 10225 10225 10225  1,0225
9495 12169  1,3636 11767 11767 11767 11767  1,176.7
677.3 9445  1,060.0 847.1 854.5 868.0 878.4 934.7
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Income attributable to non-
controlling interests
Non-controlling interests
% of Net Income
Net Income (as Reported)

trich khen thuwéng phuc lgi
% trich khen thwéng
phuc lgi
Thwdng va thu lao HDQT &
BKS
L3i co ban trén c¢o phiéu
Earnings per share (EPS)
Basic
Diluted
Average common shares
outstanding
Basic
Diluted

Phét hanh hgp dong Phat hanh
thém /mua lai co phiéu

(76.1) (60.8) (33.5) (58.9) (47.1) (45.2) (51.7) (51.8)
112% -6.4% -3.2% -6.9% -5.5% -5.2% -5.9% -5.5%
601.160 883.636 1026461 788286  807.317  822.789  826.606  882.958
165000 196505  271.594 200.5 205.3 209.2 210.2 2245
28% 220 26% 25% 250 250 250 250
435260 687.131  754.867 587.8 602.0 613.5 616.4 658.4
910.65 1,437.61 1,579.33 122982 125051 128365 1,289.61  1,377.52
910.65 1,437.61 1,579.33  1,229.82 125951 1,283.65  1,280.61  1,377.52
0.47797 047797 047797 047797 047797 047797 047797  0.47797
047797  0.47797 047797 047797 047797 047797 047797  0.47797
0.0000000 0.0000000 0.0000000 0.0000000 0.0000000
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Tir bang Income Statement, ta c6 thé thdy rang tong doanh thu trong giai doan
2021-2023 lan luogt 1a 14.215,5- 16.379 — 19.378,7 ty dong. Trong do, toc do ting
truong 1ién hoan ciia PTSC dang trai qua giai doan kho khin khi chi sé ndy ting
truong khong déu qua cac ndm (ndm 2022 ting 15.2% so voi nam 2021; nam 2023
tang 18.3% so v&i nam 2022). Chinh vi giai doan nay bi anh huong boi cac su kién
gay bat lgi cho nén kinh té nhu 13 chién tranh xung dot giita cic nudce khién cho chi
phi ting cao 1am cho nganh Dich vu khai thac dau khi néi chung va PVS néi riéng
cling chiu nhiéu sy anh huong rat 16n tir cac tac dong trén thé gisi dic biét phai ké
dén chién tranh cia Nga va Ukraine. Qua d6, dé dy doan chinh xac nhing con sb
thong ké cho nhitng nam sau 1a rat kho khin, nhung ta c6 thé thy rang nén kinh té
Viét Nam dang dan phuc hoi sau giai doan Dai dich Covid 19 va chién tranh gitra
Nga va Ukraine tir d6 ¢6 co s& dé tin rang doanh nghiép s& timg budc tim ra duoc
nhing chinh sach phyc héi lai khoan doanh thu da ting 1én qua cac nim va duy kién
s& ting vao nhitng nam tiép theo trong twong lai. Chinh vi viy muc ting truong du
doén trong giai doan 2024-2028 s¢ ¢ mirc 5%. Va véi mic ky vong nay, PVS sé dat
dugc 20.343,6 ty dong trong nim nay va 1én dén 24.726,1 ty dong trong nam 2028.

Véi gia von hang ban ciia PVS ludn c6 dau hiéu ting 1én qua cdc nim trong
giai doan 2021-2023 (tir 12.922,4 ty dong & nam 2021 ting 1én 14.986,7 ty dong &
nam 2022 va tiép tuc ting 1én dat & mirc 17,841,5 ty dong & nim 2023), khoan ty 18
chiém dung cua gia von so voi tong doanh thu (% COGS) ciing ting dan qua C&c
nam trong giai doan nay tir 91% tai ndm 2021 ting 1én 91.5 tai ndm 2022 va van tiép
tuc ting 1én 92,1% tai nam 2023. Qua do, ta c6 thé du bao rang du ching ting lién
tuc va gia von hang ban van tiép tuc dur béo rang sé tiép tuc ting 1én trong giai doan
tuong lai -> Chinh vi vy mic ting truong cua khoan ty 18 gia von so véi tong doanh

thu s€ duogc xac dinh 1a 91.5% (murc trung binh cua giai doan 2021-2023).

Ngoai ra, chi s& Chi phi hoat dong (SG&A) trong giai doan 2024-2028 ciing
tuong ty nhu gia von hang ban => duoc du bao dua gia tri trung binh ctia cic nim

trong giai doan 2021-2023 véi 5.5%.
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US$ millions

1,200.0 1,800.00
$1,579.33
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10000 143761 615775
9298y $1,259.51 $1,283.65 $1,289.61 1,400.00
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200.0 © 5 o o o - °
S 3 N g 2 = @ 200.00
o o N o o ~ =
0.0 0.00

2022A 2023A 2024E 2025E 2026E 2027E 2028E

Net Income (After non-recurring events) —=@—EPS (BASIC)

So Do 2.1. Income Statement

Tir biéu do trén ta c6 thé thay rang loi nhuan rong c6 xu hudng ting on dinh,
nhung c6 du bao sé ting manh trong nam 2024 nguyén nhin dan dén sy ting truong
d6t pha nay c6 thé 1a doanh thu ting dang ké hodc co thé 1a dang cai thién hiéu qua
hoat dong cta cong ty va cac nam tiép theo ciing ting trudng theo xu hudng on dinh
va dén nim 2028 s& 1a nam tiép tuc c6 su tang trudng manh, dat mic cao nhat trong
suit thoi gian qua. Qua déy c6 thé thdy chién lugc dai han cia doanh nghiép bit dau
mang lai loi nhuan hodc c6 nhimg cai tién 16n vé hiéu qua hoat dong cia cong ty.
EPS trong giai doan nay ciing phan anh tét hiéu qua hoat dong cta doanh nghiép va

kha nang s€ gia tang lgi nhuén manh.
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2.2.2.2 Phdn tich bdo cdo lvu chuyén tién té ( Cash Flow Statement)

Bing 2.6. Phdn tich bdo cdo lwu chuyén tién t¢ ( Cash Flow Statement)

Don vi tinh: Ty VND

Consolidated Statements of Cash

Flows
(in US$ millions) Actuals Estimates
Period Ending January 31 2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E
Cash flows from operating activities
Net income 677.3 944.5 1,060.0 847.1 854.5 868.0 878.4 934.7
Loss (income) from discontinued
operations (700.8) (941.9) (1,105.5) (916.1)  (916.1) (916.1) (916.1) (916.1)
Depreciation and amortization 500.4 471.2 493.0 418.3 485.5 559.5 640.8 669.2
Deferred income taxes (trén 1
niam/chu ky ké toan) 45.2 (56.8) 44.9
Other Operating Activities (421.2) (64.2) (149.6) 0.0 0.0 0.0 0.0 0.0
Changes in operating working
capital
995.3 (350.3) 606 4,985.9 (5,262.9) 4,958.2 (5,293.4) 4,924.7
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Changes in inventory
Changes in Prepaid expenses

Change inOther current assets
(discontinued operations)

Changes in accounts payable
Changes in accrued liabilities

Change in Accrued taxes(dudi 1
nam trong 1 chu ky ké toan)

Change in Current liabilities of
discontinued operations

Net changes in operating
working capital

Total cash flows from operating
activities

Cash flows from investing activities

Payments for property and
equipment (CAPEX)

% Revenue

Proceeds from disposal of
property and equipment

882 10829  (386.3) 22688 (2336.0) 2,262.1 (2,343.4) 2,254.0
307  (363)  (1844) 36212 (3,6740) 3,6159 (3,679.8) 3,609.6
0.0 0.0 0.0 373.0 0.0 0.0 0.0 0.0
(1,352.9) 4487  (663.1) 14285 (453.0) 15260  (345.7) 1,644.1
0.0 0.0 00 (6227.9) 63139 (6,219.3) 63234 (6,208.9)
0.0 0.0 00  (4000) 4031  (397.4) 401.7  (378.2)
0.0 0.0 0.0 135 0.0 0.0 0.0 0.0
(238.8) 11449  (6274) 60631 (5009.0) 57456 (4,937.2) 5,8452
(4,585.0
(138.0) 14977 (28450)  6,412.43 9) 6,257.02 (4,334.13) 6,533.05
(252.6)  (498.4)  (899.1)  (672.3) (739.6)  (8135)  (894.9)  (984.3)
2% 3% 5% 3% 3% 3% 3% 3%
13.1 63.0 4.8 4.8 4.8 4.8 4.8 4.8
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Investments and business
acquisitions, net of cash acquired

Other investing activities

Total cash from investing activities

Cash flows from financing activities

Short-term borrowings
(repayments)

Long-term borrowings
(repayments)

Long term debt due within one
year

Obligations under capital leases
due within one year

Dividends paid

$ DPS

Purchase of common stock
[treasury stock]

Purchase of redeemable
noncontrolling interest

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
1,4015 (1,292.0)  1,711.9 0.0 0.0 0.0 0.0 0.0
1,161.9 (1,727.4) 817.6  (667.5) (734.8)  (808.7)  (890.1)  (979.5)

0.0 0.0 0.0 1.0 7.0 1.0 18.0 1.0

45.3 108.4 3455 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(554.0)  (429.7)  (377.7)  (478.0) (478.0)  (478.0)  (478.0)  (478.0)

$ $ $ $ $

1,159 899 790 1,000 1,000 1,000 1,000 1,000
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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Capital Lease Obligations
Other
Total cash from financing activities

Effect of Exchange Rate on
Cash

Total change in cash and cash
equivalents

SUPPLEMENTAL DATA:

Cash flow before debt paydown

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(508.7)  (321.3) (32.2)  (477.0) (471.0)  (477.0)  (460.0)  (477.0)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
515.2  (551.0) 500.9  5267.9 (5790.8) 49713 (5,684.2) 5,076.5
52669 (5,797.8) 49703 (5702.2) 50755
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Tir bang phan tich Cash Flow Statement, ta c6 thé thdy ring cac dong tién tir
hoat dong kinh doanh (Cash Flows From Operating Activities) sé bao gdm ca cac
khoan Thu nhap Thuan (Net income) mic du c6 xu huéng ting dan tir giai doan trong
qua khir (tir 677.3 ty ddng ¢ nam 2021 dén 1.060 ty dong & nim 2023) nhung dén cac
nam dugc dy bao tir nam 2024 — 2028 thi nam 2024 s¢€ tdng lén rat cao so v&i nam
2023 va tiép tuc ting vao cac nam tiép theo (tir 15.447,6 ty dong ¢ nim 2024 dén
16.642,4 ty ddng & nam 2028). Song d0, cac khoan LJ tir viée tri hodn cac hoat dong
kinh doanh (Loss (income) from discontinued operations) c6 sy giam dan trong giai
doan 2021-2023 -> Qua d0, ta c6 thé dy bao rang dong tién ndy sé ting giam bat on
nhung van nam trong khoan dao dong nay, cu thé 1a -916.1 ty dong (gia tri trung binh
trong giai doan 2021-2023). Ngoai ra, con mot vai cac yéu t6 khac ciing ting giam
bat thuong boi mot sé sy kién bat loi cho thi trudng nhu: Khiu hao liy ké
(Depreciation and amortization), Thué thu nhap hoan lai (Deferred income taxes) va
mét sd cac hoat dong khac cling dugc du bao dua trén cac s6 lidu giai doan hién tai
2021-2023 theo chiéu hudng binh quan cac nam. Do d6, ta c6 thé thay rang cac khoan
tién tir hoat dong kinh doanh & céc nim du bao trong giai doan 2024-2028 c6 sy ting

truong theo chiéu huéng 6n dinh qua cac nam.

Ngoai ra, twong tu nhu dong tién tir hoat dong kinh doanh thi d6i voi dong tién
tir hoat dong dau tu (Cash flows from investing activities) ciing dugc du bao co xu
hudng gidm nhe qua cdc nam theo ty 1€ tang trudng trung binh gilta cdc ndm & giai
doan hién tai 2021-2023. Do d6, ta c6 thé thiy rang, Cong ty s& han ché dau tu vao
cac khoan dau tu trong giai doan sip t6i (tai nam 2024 v&i -641.8 ty dong va ting 1én
780.1 ty dong tai nam 2028).

Nhung d6i v6i dong tién tir hoat dong tai chinh (Cash flows from financing
activities) bao gém cac khoan No (Ngén han, dai han, dai han dén han trong vong 1
nam ,Thué dén han trong vong 1 nam) dugc dy bao giai doan 2024-2028 s€ khong
bién dong nhiéu va cac chi s6 nay s& gan nhu bang 0. M6t vai chi s6 cling cho thay
trong giai doan hién tai 2021-2023 (Loi ich c6 dong khong kiém soat, cac hop dong
thué von va mét sd cac hoat dong tai chinh khac) déu khong thuc hién nén ta co thé
du bao chiing ciing s& bang 0 trong twong lai. Trong d6, chinh vi PVS di tién hanh

tra co tic theo tién mit theo mirc 7%/ ¢6 phiéu ( tirc 1 ¢6 phiéu s& dugce nhan 700
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ddng) nén ta c6 thé tam thoi du doan rang PVS ciing s& tiép tuc tra bang tién mat voi
ty 1& nay trong nhitng nam sip t&i day (2024-2028). Do do, ta co thé thiy rang cong
ty dang trong giai doan phuc hdi va timg budc cai thién cac chi sé danh gia hiéu qua
tai chinh. RS rang nhit 13 giai doan hién tai (2021-2023) cong ty sé& thuc hién chi ra
va ky vong rang giai doan tuong lai (2024-2028), PVS sé& thuc hién thu vao ngudn
tién tir hoat dong tai chinh nhung s& c¢6 xu huéng ting giam qua cac nim nhung dy

bao nam 2024 dat - 477 ty dong va dén nam 2027 van tiép tuc duoc du bao 1a — 477

ty dong.
5000000 5 014 Uss million 25,000.0
illions
45,000.00 e 20.000.0
13,678.2 Tl ¥
40,000.00 o785 o 15,000.0
35,000.00
10,000.0
30,000.00
5,000.0
25,000.00
0.0
20,000.00
(5,000.0)
15,000.00
(11,755.6) 10,000.0
10,000.00 2 (13:845.1) 0 3 2 (10,000.0)
o » D Ln N
5,000.00 b= 2 S 8 S (15,000.0)
o =) o0} o —
< — ™ — <
0.00 (20,000.0)
2024E 2025E 2026E 2027E 2028E

OCF ®-change in Cash

So Dé 2.2. Cash Flow Statement
Tong quan, ta c6 thé thiy rang dong tién qua cac nim dy bdo mic du c6 su
ting giam theo tinh mua vu (OCF ludn ting va gidm qua tmg mdi ndim => Tao hiéu
g mua vu c6 thé du doan dugc) nhung van nam trong mirc thu vao tét. Trong do,
Iuu chuyén thuan trong ky dang c¢6 xu huéng giam nhung van nam trong mirc cai
thién t6t khi néu xét theo cac & giai doan hién tai (2021-2023) ta s€ théy rﬁng PVS
dang thuc hién cic khoan dau tu kha nhiéu trong giai doan kho khin va “ném trai

ngot” & giai doan phuc hoi.
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2.2.2.3. Phén tich bang cdn déi ké toan ( Balance sheet)

Bing 2.7. Phén tich bing cin déi ké todn ( Balance Sheet)

Don vi tinh: Ty VND

Consolidated Balance Sheets

(in US$ millions) Actuals Estimates
On January 31 2021A  2022A  2023A 2024E 2025E 2026E 2027E 2028E
Assets
Current assets:
Cash and cash equivalents 57473 52194 5757.1 11,025.1 5,234.3 10,205.6 45214 9,598.0
Receivables, net 45035 4,860.8 3,878.2 (1,107.7) 4,155.2 (803.0) 4,490.4  (434.3)
Inventories 2,086.1 10122 14704 (798.4) 1537.6 (7245) 11,6189  (635.0)
Prepaid expenses and other 1,602.2 1,567.7 2,074.6 (1,546.6) 2,127.4 (1,4885) 2,191.3 (1,418.2)
Other current assets (discontinued
operations) 2,702.3 48375 43294 3,956.4 3,956.4 39564 3,956.4 3,956.4
Total current assets 16,641.4 17,497.7 17,509.7 11,528.7 17,0109 11,146.0 16,778.5 11,066.8
Property, plant and equipment, net 3,339.4 3,381.3 39288 4,178.1 44273 46765 49258 5236.1
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Goodwill
Other assets and deferred charges
Total assets
Liabilities
Current liabilities:
Short-term borrowings
Accounts payable
Accrued liabilities
Accrued income taxes
Long term debt due within one year

Obligations under capital leases due
within one year

Other Current liabilities
Total current liabilities
Long-term debt
Long-term obligations under capital leases

Deferred income taxes and other

0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
48642 49488 49775 49775 49775 49775 49775 49775
24,8450 25827.8 26,4160 20,6842 26,4157 20,800.0 26,681.7 21,280.4
7111 7522 1,761 11771 11841 11851 12031 1,204.1
48684 58951 41631 55916 51386 6,664.6 63189 7,963.0
29219 23714 35442 (2,683.6) 3,630.3 (2,580.0) 3,734.4 (2,474.4)
184.4 989 1313 (268.7) 1344 (263.0) 1387  (239.5)
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
49.5 81.4 45.2 58.7 58.7 58.7 58.7 58.7
87354 9,198.89 9,600 38751 10,146.1 50564 11,453.9 65118
5340 6238 5639 5639 5639 5639 5639  563.9
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
3,041.2 30565 3247.9 3,247.9 3,247.9 32479 32479 32479

46



Redeemable noncontrolling interest 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total liabilities 12,310.7 12,879.2 12,871.8 7,686.9 13,9579 8,868.2 15,265.7 10,323.6

Shareholders' equity

Preferred Stock 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Common stock par value + additional paid-

in-capital 48193 4,819.3 4,819.3 48193 48193 48193 48193 48193

Retained earnings 3,620.8 3,791.0 4,0483 44174 4,7939 5184.0 55844 6,041.1

Less Stock Repurchaseed (Treasure Stock) 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Accumulated other comprehensive income

(loss) 3,366.1 3,608.3 3,966.7 3,050.7 2,1346 1,2186 3025 (613.6)

Total shareholders' equity 11,806.2 12,2185 12,834.3 12,287.4 11,7478 11,221.8 10,706.1 10,246.9
Noncontrolling interest 728.1 730.1 709.9 709.9 709.9 709.9 709.9 709.9

Total liabilities & equity 24,845.0 25,827.8 26,416.0 20,684.2 26,415.7 20,800.0 26,681.7 21,280.4

SUPPLEMENTAL DATA:

Balance? (Y/N) Y Y Y Y Y Y Y Y




V& muc tai san (Assets) ,tir bang trén ta c6 thé thiy bang cach str dung bang
can d6i ké toan tir bao cdo tai chinh, ching ta c6 thé tao ra mé hinh can ddi ké toan.
S liéu tai chinh cho nim 2022 va nim 2023 di dwgc xac minh trong bao céo tai

chinh cua cong ty PVS.

Véi tong tai san ( total assets trong giai doan tir nam 2021- 2023 ¢ xu hudng
ting qua cic nim theo 1an luot 1a 24.845 — 25.827,8 — 26.416 ty dong. Tur d6 ta co
thé du bdo rang tong tai san qua cic nam trong twong lai s& ¢ thé tiép tuc tang 1én
qua cac nim tir giai doan 2024 -2028. Cac nim trong twong lai s& dugc lién két véi
hé s6 lién trudc cua nam d6 (= nim du bdo — 1) thém vao d6 1a dong tién lién qua

duogc 1ap ra ¢ bang CashFlow.

Cu thé hon, cac yéu to gay anh huong dén Tong Tai San nhu : Tién va tuong
duong tién (Cash and cash equivalents), Cac khoan phai thu rong (Receivables, net),
Tén kho (Inventories), Chi phi tra trudc va tai san ngan han khac (Prepaid expenses
and others), Tai san luvu dong da ngirng hoat dong (Other current assets [discontinued
operations]), Tai san ¢ dinh (Property, plant and equipment, net), Tai san khac va
cac chi phi tra cham khac (Other assets and deferred charges). .. déu c6 xu hudng ting
0 cac nam du bao 2024-2028 chinh vi cac dong tién tir hoat dong kinh doanh duoc
ky vong ting trudng kha tot, kéo theo d6 Tong Tai san cia PVS ciing sé ting trudng
theo. Tir 192.553,6 ty dong ¢ nam 2024 1én dén 232.473,7 ty ddng & nam 2028.

Déi voi ngudn von thi theo 1y thuyét va thyc té thi Tong ngudn von = Tong tai
san, nén twong tu véi Tong tai san thi véi Tong ngudn von ciing s& dy bao theo
phuong phép lién két voi hé s6 lién trude ciia nim d6 (= nam du bao — 1) thém vao

d6 1a cac dong tién lién quan ciing duoc 1ap ra & bang Cashflow.

Cu thé trong d6 ngoai cac khoan nhu: N¢ dai han tra trong vong 1 nam (Long
term debt due within one year), Thué vén dén han trong 1 nim (Obligations under
capital leases due within one year), Thué von dai han (Long-term obligations under
capital leases), Loi nhuan c6 dong khong kiém soat (Redeemable noncontrolling
interest) & (Noncontrolling interest),... khong dugc thuc hién tai cac nam trong giai
doan hién tai 2021 -2023 , nén tir d6 ta c6 thé du bao rang tir nam 2024 -2028 cong

ty ciing s& khong thuc hién cac khoan nay. Nhitng yéu t6 anh huong dén Téng ngudn
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vbn trong giai doan tir nim 2021 — 2023 lai dugc du bao ting giam 1én xudng giira
cac nam sau tir giai doan 2024 — 2027, chinh vi cac chinh sach dau tu dong tién hop
1y & bang Cashflow nén tir d6, ta c6 thé du doan rang PVS sé& c6 duoc Téng ngudn
von ting trudng ting nhe giira cic nam trong qua khir nhung c6 bién dong ting manh
Vvao nam 2024- 2028, cy thé du bao vao nim 2024, Tong ngudn von dat 87.944,7 ty
ddng va tang giam qua cic nim va tong ngudn von lai tiép tuc ting 1én 92.851,5 ty

ddng vao nam 2028.

m Total liabilities ~ m Total shareholders' equity

US$ millions

2022A 2023A 2024E 2025E 2026E 2027E 2028E

So Pé 2.3. Balance Sheet
Trong cac nim & twong lai, Von chu sé hitu duoc ky vong ring sé ting trudng
manh qua cac ndm tir 76.107,5 ty dong & naim 2024 va ky vong dat duoc 81.014,3 ty
ddng vao nam 2027. Diéu nay cho thiy ring PVS dang dam bao dugc kha tdt cac chi
s6 an toan khi mé rong doanh nghiép, ddc bi¢t trong do 1a hé s6 thanh khoan khi ma
hé s6 no ting khong dang ké so voi von chi so hitu dang c¢6 xu hudng ting manh mé

Ién qua ting nam.

2.2.2.4. Phén tich qudn tri von luu dong ( Operating Working Capital)

Vén luu dong hoat dong thuong dugc dinh nghia 1a tai san luvu dong trir di ng
ngan han. Tuy nhién, n6 khong bao gdm tién va cac khoan tuong duong tién nhu mot

phan cua tai san luu dong, va cling khong tinh cac khoan ng nhu mot phan cia ng
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ngin han. Cac khoan twong dwong tién 1a nhiing tai san c6 kha ning dé dang chuyén
d6i thanh tién mat, vi du nhu ¢ phiéu trén thi truong tién té, trai phiéu chinh phi
ngan han hoic tin phiéu kho bac, chirng khoén thi trudng va thuong phiéu. Cac khoan
turong duong tién thudng duoc xem nhu tién mit vi chung c6 thé d& dang duge chuyén
d6i thanh tién khi can thiét. Do d6, tién va cac khoan twong duong tién thuong khong

duoc tinh vao vén luu dong hoat dong.
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Bing 2.8. Phén tich qudn tri von lwu dong ( Operating Working Capital)
Don vi tinh: Ty VND

Operating Working Capital Schedule (OWC)

(in US$ millions) Actuals Estimates

On January 31 2021A  2022A  2023A 2024E  2025E 2026E  2027E 2028E

Current assets

Receivables, net 45035 48608 3,878.2 -1,107.7 4,155.2 -803.0 4,490.4 -434.3
Days receivable 23.4 23.4 23.4 23.4 23.4
Inventories 2086.1 11,0122 1,470.4 -798.4 1,537.6 -724.5 1,618.9 -635.0
Inventory turnover days 6.2 6.2 6.2 6.2 6.2
Prepaid expenses and other 1,602.2 1,567.7 2,0746 -1546.6 2,127.4 -1,4885 2,191.3 -1,418.2
Days prepaid 80.5 80.5 80.5 80.5 80.5

Other current assets (discontinued operations)  2702.3 4,837.5 4,329.4 3956.4 3956.4  3956.4 3956.4  3956.4

Total current assets 10,894.1 12,278.3 11,752.6 503.6 11,776.6 940.4 12,257.0 1,468.9

Current liabilities

Accounts payable 4868.4 58951 4,163.1 55916 51386 6,664.6 63189 7,963.0
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Days payable
Accrued liabilities
Days payable
Accrued taxes
Days Payable
Current liabilities of discontinued operations
Total current liabilities
Total operating working capital
Change in total operating working capital

Match? (Y/N)

1293 1015 90.0 90.0 90.0 90.0 90.0
209219 23714 35442 -2,683.6 3,630.3 -2,580.0 37344 -2,474.4
1050.2 10119 1312 1312 1312 1312 1312

184.4 989 1313  -268.7 1344 2630  138.7  -2395
2225 1907 3000 3000  300.0  300.0  300.0

49.5 81.4 45.2 58.7 58.7 58.7 58.7 58.7

8,024.3 84467 7,8839 26980 89620 38714 102508 5,307.7
2,869.8 3,831.6 3,868.7 -21944 28146 -2931.0 20063 -3,838.9
961.8 37.1 (6,063.1) 5,009.0 (5,745.6) 4,937.2 (5845.2)

Y Y Y Y Y
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Bdng 2.9. Current Assets & Current Liabilities

Current assets

Days receivable B 23.4
Inventory turnover days B 6.2
Days prepaid B 80.5

Current liabilities

Day Accounts payable i 90.0
Day Accrued liabilities R 131.2
Day Accrued taxes B 300.0

Cac yéu t6 1am anh huong dén Tai san ngin han ( Current assets): S& ngay
phai thu (Days receivable) cho cac khoan phai thu (Receivables, net), SO ngay ton
kho (Inventory turnover days) cho cac khoan Tén Kho (Inventories), S6 ngay tra
trudc tién (Days prepaid) cho cac khoan chi phi tra truéc (Prepaid expenses and
other): dugc du bao dua trén phuong phap phan tich trung binh cac ngay & giai doan
hién tai 2021 — 2023. Theo nhu ta thay, néu PVS van sir dung va duy tri tt cac hé sd
nhu ky vong dit ra thi cac khoan Tai san ngan han ciia cong ty ciing s& ting l1én kha

dang ké & naim 2024 tir 12.163 ty dong 1én dén 13.931,7 ty déng vao nam 2028.

Ciing twong ty nhu Tai san Ngan han thi cc yéu t6 gay anh huong dén No ngan han
(Current liabilities): S6 ngay (Days payable) cac khoan phai tra (Accounts payable),
S6 ngay tra ng (Days payable), Cac khoan ng phai tra (Accrued liabilities) ngay phai
tra cac khoan thué (Accrued Taxes): ciing duoc dy béo dua trén cac phuong phap
phan tich trung binh cic ngiy & giai doan hién tai 2021-2023 c6 xu huéng giam dan
qua cac ndm. Qua d6, PVS duoc dy bao cé chi sé ng ngan han ting giam khong dong

déu qua cic ndm tiép theo, cu thé 1a nam 2024 duoc du bao tang lén 29.357,8 ty déng
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tang Ién rat manh mé so v&i nam trude va ¢6 xu hudng tang gidm & cadc nam ti€p theo,

dén nam 2027 ting 1én dat & mic 34.237.6 ty dong.

Tir d6, c6 thé danh gia ring PVS duoc ky vong van s& giit cho minh dwgc khoan Vén
Luu Dong 6n dinh va an toan khi ma Tai San Ngin Han ting cao trong khi No Ngin
Han van duy tri trong muc kiém soat. Qua do, tinh thanh khoan ciia PVS ciing s&

dugce dam bao kha tét trong nhitng nim t6i.
2.2.3. Pdnh gid chung vé Tinh hinh tii chinh

T cac bang Phan tich bang bao cdo hoat dong kinh doanh ( Income
Statement); Phén tich bao cao luu chuyén tién té ( Cash Flow Statement); Phan tich
bang can doi ké toan ( Balance sheet); Phan tich quan tri von luu dong (Operating
Working Capital) thi ta co thé thiy rang cac chi s6 tai chinh cia PVS ludn c6 xu
hudng ting 1én, bén canh d6, vin con mot sé nhiing tiéu chi ting giam khong dong
déu gitra cac nam. Va dua ra cac chi s6 du bao trong twong lai tir nim 2024 — 2028,
nhin chung thi thiy nhiing chi s6 quan trong nhu tong tai san, tong ngudn vén va
nhiéu yéu t6 khac déu c6 xu hudng ting lén trong twong lai, diéu dé c6 thé ky vong
rang von hoa ciia cong ty sé tang 1én rat nhiéu. PVS hién dang & vi thé tai chinh tuong
d6i 6n dinh, cac khoan no va hang ton kho dang dugc diém soat rat tot trong nhiing
nam gan ddy. Ngoai ra, can cai thién viéc quan 1y cong no va toc do thu hdi no s&

gitip PVS t6i wu hoa dong tién va ting cuong hiéu qua kinh doanh.

Vén luu dong cua PTSC trong giai doan 2021-2023 ¢6 thé da gip phai nhitng
thach thirc 16n do bién dong thi trudng dau khi va nhu cau dau tu dai han. Trong
tuong lai, cong ty can phai cai thién quan 1y von luu dong bang cach t6i uu hoa thu
hoi cong ng, kiém soat hang ton kho va dam phéan cac diéu khoan thanh toan tot hon.
Déng thoi, viéc huy dong von dai han va quan ly cac du an dau tu dai han mot cach

can trong sé& gitp cong ty tranh dugc ap luc von luu dong trong giai doan toi.
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2.3. Dinh gia cong ty
2.3.1. Pinh gid cong ty theo phwong phdp chiét khéiu dong tién (DCF)

Biding 2.10. Cost of Capital

Cost of Capital

Risk Free Rate 3.28% | Debt YE 2023 1,740
Market Risk

Premium 9.00% | Stock Price 40,300.00
Beta 1.45 | Shares Outstanding 0.4780
Cost of Equity 16.33% | Equity Value 19,262.0
Cost of Debt 8.300%

WACC 17.40%

Chu thich: WACC (Chi phi st dung vén Binh quan - Weighted Average Cost of
Capital). Theo d6, WACC dugc xac dinh bang céng thirc nhu sau:

E
WACC = (—— « R
Q7 RO+ e

*Rd) * (1 —Tc)
Hay c6 thé xac dinh bang cong thuc:
WACC = ty trong VCSH * CP VCSH + ty trong No * CP No * (1
— thu& TNDN)
Trong do:

+ E: ky hiéu cho gia tri thi truong caia vén chi so hitu. (Equity Value)

+ V = E +D: V laténg gia tri von cua doanh nghiép bao gdm vén chu s hitu

va ca ng. (Equity Value + Debt)
+ D: loai ng cua cong ty theo gié tri thi truong (Debt)

+ Ra: biéu thi chi phi no cua cong ty hay Iai suat dén han trén no hién cé. (Cost
of Debt)
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+ T: thué suat hién hanh

+ Re: ky hiéu chi chi phi vn chu s¢ hiru hay ty suat loi nhuan bat budc. (Cost

of Equity). Trong do, Re dugc xac dinh dya trén cong thic :

- Re = Risk Free Rate + Beta x Market Risk Premium

2022A 2023A 2024A 2025A 2026A 2027A Mean

Unleverd Beta 145 145 145 145 145 145 1.45
Debt/Equity 105% 100%  84% 68% 74% 61% 77%
MarginTaxRate -530% -252%  20%  20%  20%  20% -117%

RelLevered Beta 18.75 10.22 2.21 2.01 2.09 1.93 2.21

Bdng 2.11. Discounted Cash Flow Analysis

Discounted Cash Flow Analysis

Estimates

(in US$ millions)

Period Ending January 31
2023A 2024E 2025E 2026E 2027E 2028E

Unlevered Free Cash Flow

EBIT 177.0 1454 112.2 77.3 99.0
Depreciation & Amortization 4155 476.8 541.1 608.6 621.2
Deferred Taxes 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0
Changes in Working Capital 20,280.1 | (14,702.8) | 11,440.4 | (14,874.4) | 11,556.5
Capital Expenditures (641.8) (673.8) (707.5) (742.9) (780.1)
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Taxes (35.4) (29.1) | (22.4) (155) | (19.8)
Total Unlevered Free Cash Flow
32,2357 | (1,9238) | 25083.9 |  (323.2) | 26,758.2
Net Present Value Calulation
Period 1.0 2.0 3.0 4.0 5.0
Discounted Cash Flow 17.40% | 27,633.7 | (1,413.8) | 158015 | (174.5) | 12,386.9
Total Net Present Value 54,233.8
2.3.2. Phuong phdap EBITDA ( EBITDA Method)
Bing 2.12. EBITDA Method- Perpetuity Method
EBITDA Method
Exit Year EBITDA 720.2
Multiple 33.3X
Terminal Value 23,950.9
Net Present Value 10,740.9
Perpetuity Method
Unlevered Free Cash Flow 26,758.2
Growth Rate g 1%
Terminal Value 172,646.7
Net Present Value 79,921.6

Phuong phap EBITDA nay duogc dua trén gid tri tong thé cia toan bd cong ty

( bao gom ludn ca ng vay va gia tri cua von chu s¢ hiru), 1gi nhuan trudce thue, 1ai vay

va khau hao. Tir d6, cho phép nha dau tu dinh gia duoc gid tri thuc té ctia mot cong

ty ma cong ty d6 khong phai chiu bai bat cir anh hudng boi cac yéu td bén ngoai cu

thé nhu gia c6 phiéu hién tai, tinh hinh thi truong va cac yéu t6 kinh té vi mo, vi mo

khac.

Gia tri hién tai phuwong phap EBITDA duoc sir dung cu thé nhu sau:
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+ Nim két thic EBITDA (Exit Year EBITDA): duoc xac dinh dya trén phan
loi nhuan truéc thué truéc, 18 vay (EBIT) cong voi Khau hao liy ké

(Depreciation & Amortization) ¢ nam cudi cing 2027.

+ Multiple = (gia tri ng + GT thi truong von +l3i suat co dong ko kiém soat

duoc hoan lai +13i suat ko kiém soat - Tién mat) / EBITDA
+ Terminal Value = Nam két thic (Exit Year EBITDA) * Multiple

+ Sau khi cd gi4 tri Cudi cung (Terminal Value), ta tién hanh quy sé tién d6 vé

Terminal Value
(1+WACO™

gia tri hién tai bang cach: |[Net PV =

2.3.3. Phwong phdp dong tién vinh civu ( Perpetuity Method)

Trong tai chinh phuong phap dong tién vinh ciru dugc sir dung dé dinh gia khi:
dong tién ting trudng, gid tri cudi cing cua dong tién déu vo han s& bang udc tinh
ctia dong tién vao nam thir n ctia cong ty, nhan véi mot cong voi toe do ting trudng
dai han ctia cong ty, sau d6 chia cho chénh 1éch giira chi phi von va toc d ting truong.

Gia trj hién tai cuia phuong phap dong tién vinh ctru duoc sir dung nhu sau:

+ Dong tién ty do khong don bay (UFCF: Unlevered Free Cash Flow): dugc xéac
dinh dya trén gia tri cia ndm cudi ciing 2027 cta Tong gia tri dong tién ty do
khong don bay (Total Unlevered Free Cash Flow)

+ Ty 18 tang trudng (GR: Growth Rate): Dura trén toc do ting truong GPD — Lam

Phat. O day, gia dinh hé s6 nay ¢ mirc 1% qua cac nam.
+ Terminal Value = UFCF*(1+GR)/(WACC+GR)

+ Sau khi c6 gia tri Cudi cung (Terminal Value), ta tién hanh quy s tién d6 vé

Terminal Value
(1+WACO™

gia tri hién tai bang cach: Net PV =
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Baing 2.13. Discounted Cash Flow Total Valuation

Discounted Cash Flow Total EBITDA Perpetuity | 202
Valuation Method 2023 Method (2023) 3
Total of Present Value of Cash
Flows 54,233.8 54,233.8
Present Value of Terminal Value 10,740.9 79,921.6
Total Enterprise Value 251,569.2 134,155.4
Net Debt, Non-controlling interests,
preferred securities (3,307.2) (3,307.2)
Equity Value 201,887.9 84,474.1
Share Count (millions) 0.5 0.5

40,3
Estimated Equity Value per Share 34,719.74 14,527.46 00

Gia tri von chu so hiru cia ca 2 phuwong phap duoc xac dinh nhu sau:

Tong gia tri hién tai cia dong tién (Total of Present Value of Cash Flows):

dua trén gia tri quy vé hién tai & Bang Phan tich dong tién chiét khau.

Gia tri hién tai ciia gia tri cudi cing (Present Value of Terminal Value):

dugc xac dinh dya vao Bang Gia tri hién tai rong cta 2 phuong phap

Tong gia tri doanh nghiép (Total Enterprise Value): duoc xac dinh dua
vao Téng gia tri cia dong tién (Total of Present Value of Cash Flows) va
Gia tri hién tai cua gia tri cudi cing (Present Value of Terminal Value).
No rong, lei ich co dong khong kiém soat, chirng khoan wu dii (Net Debt,
Non-controlling interests, preferred securities): duoc xac dinh dua vao Gia
tri N Debt YE 2023 & Bang Chi phi von

Gia tri Von cé phan (Equity Value): duoc xac dinh dya trén Tong gia tri
doanh nghiép (Total Enterprise Value) va Gia tri No rong,...(Net Debt,
Non-controlling interests, preferred securities).

Tong sé lwgng cé phiéu dang lwu hanh (Share Count): duoc xac dinh dua

trén Tong s6 luong c6 phiéu luu hanh hién tai (Pon vi tinh: Ty ¢é phiéu)

59



+ Gi4 tri von chi wéc tinh trén méi cé phiéu (Estimated Equity Value per
Share): dugc xéac dinh dya trén Tong gia tri Vén ¢b phan (Equity Value) trén

Téng s6 luong c6 phiéu dang luu hanh (Share Count).
2.3.4. Danh gia cac moé hinh dinh gia

Theo phuong phap dinh gia chiét khdu dong tién (DCF) thi cho ta thiy duoc
WACC= 17.04% cho thay chi phi vbn cua cong ty dang kha cao, thi cong ty can dat
dugc mac lgi nhuan 16n hon hoic bang ty 16 nay dé ting trudng gia tri 6 phiéu cua
cong ty. Didu ndy, dan dén viéc dua ra quyét dinh dau tu cua cdng ty bi anh huong
khong nho. Chi s6 Cost of Equity= 16.33%, chi s6 nay dang danh gia ty suét loi
nhuan ma nha dau tu yéu cau dé bu dip rui ro khi dau tu vao co phiéu caa cong ty,
v6i con s 16.33% phan anh rang nha dau tu dang mong doi loi nhuan cao do c6 thé
nhan dinh duoc rang cong ty dang c6 mirc d6 rai ro khéa I6n, do ¢ phiéu cua cong ty
cling dang bién dong manh hon so véi thi truong chung. Tiép theo, dén chi s6 Cost
of Debt= 8.30% chi s nay dang cho thiy cong ty dang phai chiu lai suat twong doi
cao hon cho khoan no ctia minh. Panh gia chung cho phuong phéap dinh gia chiét
khau dong tién cho thay rang céc chi s déu dang & ngudng cao, diéu nay co thé anh
huong dén viéc dau tu va ciing s& anh hudong dén kha ning tang truong cua cong ty
d6, bén canh d6 ciling c6 nhiéu rui ro tiém an, 1am anh huéng dén gia co phiéu cua
cong ty. Tém lai, theo phwong phap dinh gia chiét khau dong tién cho thy cong ty
dang c6 muc rui ro va chi phi vén cao, nhung néu c6 thé duy tri dugc loi nhuan trén

muc nay, thi cong ty c¢é thé mang lai loi nhan tét cho cac nha dau tu.

Véi 2 két qua theo 2 phuong phap EBITDA la 34.719,74 dong/cé phiéu va
phuong phap dong tién vinh ctu 1a 14.527,46 dong/cé phiéu so vai gia thi truong
dugc xac dinh vao ngay 28/08/2024 1a 40.300 dong/cé phiéu s& cho ta thay dugc
rang voi Phuong phap EBITDA dang duoc du bao gan vai gia co phiéu caa PVS hién
tai diéu nay cho thay rang, thi trudng dang rat ky vong vao su ting trudng cia cong
ty trong twong lai sap t&i. Con vé Phuong phap dong tién vinh ciru ta c6 thé thay gia
thap hon gia cua thi truong hién tai rat nhiéu, tir &6 cho thay thi truong dang dinh gia

c6 phiéu cao hon nhiéu so véi nhing gi phuong phap dong tién vinh ctru dinh gia.
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KET LUAN CHUONG 2

Tai chuong 2 nay, ngoai viéc gidi thiéu khai quat vé Téng Cong ty cd phan Dich
vu va K¥ thuat Dau khi Viét Nam ( PTSC), tac gua con tién hanh phan tich tinh hinh
cong ty va dinh gia cong ty. Thong qua Bao céo tai chinh ctia cong ty trong giai doan
tir nam 2021 — 2023. Tir d6, phan tich va giai thich nhitng két qua dat duoc nhu 1a
Két qua hoat dong kinh doanh, phan tich bao cao luu chuyén tién té, phan tich bang
can d6i ké toan va phan ich quan tri vén luu dong cua cong ty va nhitng han ché con
ton tai. Trén co s& d6 dé xuat mot sd giai phap nham ting cudng va niang cao chét

lugng cua cong ty & chuong 3.
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CHUONG 3:GIAI PHAP VA KIEN NGHI

3.1. Tinh hinh tinh quan ly von luu dong

Voén luu dong 1a mdgt thudce do tai chinh dai dién cho thanh khoan van hanh c6
san cho mot doanh nghiép. Cling véi cac tai san ¢b dinh nhu nha may va thiét bi, vén
luu dong duogc coi 1a mot ph'?m ctia von hoat dong. Vi¢c quan ly von luu dong lién
quan dén quan 1y hang t6n kho, cac khoan phai thu va cac khoan phai tra, tién mat.
Sau khi tinh dugc vén luu dong & chuong 2, von luu dong cua cong ty PVS co su
tang truong 6n dinh va c6 sy dao dong nhe giita cac ndm. Cong ty can ting tai san
ngan han nhiéu hon nita nhu giir tién va cac khoan twong duong tién ding dé dap
g nhu cau tai chinh kip thoi va giam cac khoan no ngin han bang cach huy dong
cac khoan n¢ dai han dung dé dau tu cho cac du an ngén han nhim giam ap luc nhu

cau tra n¢ ngan han.

Hé sb vong quay khoan phai thu ngin han giup dénh gia kha nang thu hoi khoan phai
thu ngan han ctia mot cong ty hay hiéu qua cta viéc cap tin dung hién tai ciia cong
ty d6. Hé s nay ciing cho thiy sb 1an khoan phai thu dugc chuyén thanh tién mit
clia mot cong ty. Cong ty PVS cai thién téc do vong quay khoan phai thu ngan han
bang cach tang doanh thu thuan nhanh hon so véi khoan phai thu ngan han binh
quan, dua ra cac chinh sach chiét khau thanh toan khuyén khich cac ddi tac tra no
som hon dé nhan nhitng wu dai tir cong ty. Viéc theo ddi va danh gia khach hang mot
cach can than va k¥ ludng hon trude khi cung cap cac dich vu dé tranh gay ra nhiing
khoan no kho doi khong mong mudn. Dbi véi viée tdi wu hoa hang ton kho chinh 1a
cach dé giam céc chi phi quan Iy ¢ mic thip hon, dong thoi dam bao duy tri kha
nang thanh khoan cao.

Tinh hinh cong no cia PVS cho thiy ring mot s6 yéu t6 can cai thién kha ning
thanh toan ngan han thi PVS can tdp trung vao viéc giam ty 1& no bang cach tdi da
hoa dong tién tir d6 tao diéu kién thanh toan ng dang han.

Trong giai doan tir nim 2021 — 2023 thi c6 thé thdy muirc hang ton kho cua
PVS con khé cao do ddc thi nganh dau khi yéu cau duy tri lwong 16n thiét bi va vat

tu cho cac du an khai thac va bao tri gian khoan. Do mirc hang t6n kho kha cao co
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thé 1am giam kha ning st dung von hiéu qua va ting ap luc tai chinh néu nhu cau
cua thi truong giam va PVS trong giai doan nay cling gdp kho khan trong viéc giai
phong hang ton khi do su giam tdc d6 cua cac du 4n khai thac dau khi khi gia dau

bién dong.

Trong cac dy &n 16n cua PVS, thoi gian thu hoi noi tir cac ddi tac, khach hang
c6 thé kéo dai, dic biét 1a trong cac du 4n dau khi c6 chu ky dai va quy mé 16n. Diéu
nay 1am gia ting rui ro vé tinh thanh khoan va c6 thé dan dén viéc gia ting khoan
phai thu ctua doanh nghiép. Va dic biét 1a trong nim 2022 va nam 2023, khi gia dau
cO su giam, mot sb dbi tac cua PVS gap kho khan trong viéc thanh toan ding han,

dan dén viéc cong ty phai ting cudng quan 1y cac khoan phai thu.

PVS luédn ¢6 xu huéng duy tri mirc tién mit dy trit cao dé dam bao tinh thanh
khodan cho céc du én 16n, ddc biét 1a khi cac dw 4n méi can nhiéu vén dau tu. Diéu
nay gitip cong ty dam bao dugc kha nang thanh toan trong ngan han nhung dong thoi

cling c6 thé dan dén viéc st dung von khong hi¢u qua.

Céc khoan phai tra ciia PVS tuong dbi 16n do lién quan dén viéc thanh toan
cho céc nha cung cép dich vy, nha thau va cac dbi tac trong cac dy an dau khi. Trong
mot sd giai doan, thi cong ty co thé duy tri chién lugce kéo dai thoi gian thanh toan
dé t6i wu hoa von luu déng. Tuy nhién, viéc kéo dai thoi gian thanh toan c6 thé anh
huong dén mdi quan hé véi nha cung cip, hodc ciing c6 thé ting chi phi néu chdm

thanh toan.

Mot trong nhitng van dé anh hudng trong viéc quan 1y von luu dong cua PVS
1a do chu ky dy 4n dai va cac khoan phai thu tir cac ddi tac kéo dai, chi ky vén luu
dong thuong dai hon so véi cac doanh nghiép khéac. Diéu nay din dén tinh trang tic
nghén von, lam giam kha ning mo rong san xuat kinh doanh va dau tu vao cac du an
m&i. Theo mot goe d6 nao do thi hang ton kho 1a can thiét danh cho cac dy 4n dau
khi, nhung viéc duy tri qua nhiéu hang ton kho trong thoi gian dai c¢6 thé lam giam

kha ning vong quay von va tang chi phi luu kho.

Qua chuong 2 phia trén ta c6 thé nhan ra nhimng van dé gip phai trong viéc
quan 1y von luu dong ciia PVS. Pé quan 1y tot von luu dong can luu ¥y cac chi s6 nay

1a can cai thién hiéu qua quan 1y von luu dong s& giup PVS khong chi cai thién dong
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tién ngdn han ma con ting tinh canh tranh trén thi trudng. Ap dung cac cong nghé
quan Iy dé ting cudng kha ning theo dai dong tién 6n dinh va quan 1y cac yéu té von
lru dong. Bén canh d6 can quan 1y tot cac khoan phai thu hiéu qua 13 yéu td quan
trong gitp dam bao 6n dinh va giam thiéu rui ro tai chinh va ciing quan 1y t6t khoan

phai tra linh hoat va hi¢u qua.
3.2. Kién nghi gitip gia tiing gia tri doanh nghiép trong twong lai

Tir phan dinh gia cong ty & chuong 2, tir d6 ta c6 nhiing kién nghi dé c6 thé
gitip Tong Cong ty cd phan Dich vu va K§ thuat Dau khi Viét Nam (PTSC) gia ting

gia tri doanh nghiép trong tuong lai thi ta c6 thé cai thién mot sb chi tidu sau day.

- T6i da hoa chi phi von bang cach cai thién chi phi ng hién tai ctia cong
ty hién tai la 8,3%, cong ty co thé dam phan dé tai co cau ng hodc tiép can cac khoan
vay v6i mirc 131 suat wu dai. Viéc giam chi phi no s& gitp giam WACC tong thé. Bén
canh do, ting cudng ty 1¢ vn chu so hitu( Equity) thong qua viéc phat hanh c6 phiéu
hoic giit lai loi nhuan thay vi di vay no thém, diéu nay cong ty c6 thé lam giam rui
ro tai chinh va lam gia ting niém tin ctia nha dau tu. PVS nén tip trung vao cc du an
c6 ty suét sinh 10i cao hon WACC hién tai dé dam béao rang viéc sir dung v6n khong
chi dat murc tdi thiéu ma con tao ra gia tri thang du. Nhitng du an c6 tinh chién lugc
hodc cac cong nghé méi giup ting ning suat cua cong ty hon trong twong lai nhu 1a
st dung cac nang lugng xanh, nang luong tai tao.

- Viéc cat giam chi phi hoat dong, t6i uu hoa quy trinh san xuat va cai
thién két qua hoat dong kinh doanh dé tang 101 nhuan. Cong ty can phat trién chién
luge mo rong thi truong hodc ciing ¢6 thé da dang hoa san pham dé ting truong doanh
thu. Diéu nay gitp nang cao loi nhuan nham dap ung ky vong ctia nha dau tu hon.

- Péi v6i phuong phap dong tién vinh ciru cho thiy rang gia dugce dinh
gia thap hon rat nhiéu so v6i gia thi truong hién tai rat nhiéu. Piéu nay, chi ra rang
thi truong dang mong doi sy tang trudng 16n hon trong dai han. Chinh vi vay, cong
ty can du tu vao cac du 4n c6 tiém ning ting truong dai han, hudéng dén cac du an
ning luong tai tao, ddu khi va cong nghé méi truong. Bén canh d6, thi PVS c6 thé

dau tu vao cong nghé va doi méi sang tao dé giit vi thi thé trén thi truong thé gidi.
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- Nén ap dung chuin myc bio cdo tai chinh qudc té IFRS dé ting tinh
minh bach va thu hiit dwoc nhiéu nha dau tu trong nudc ciing nhu nudce ngoai tir d6
c¢6 thé mé rong duoc quy mé kinh doanh ctia doanh nghiép.

- Ngoai ra, dé dam bao sy phat trién bén viing, PVS can doi ngii quan 1y
manh m&, c6 kha ning dua ra cac quyét dinh chién luoc dung dan trong bdi canh thi

truong bién dong.

KET LUAN CHUONG 3

Trong tinh hinh kinh té hién nay voi nhitng kho khan do thién tai, thoi tiét trong
nudc va nhitng tic dong cua thi truong. Pé Cong ty co thé phat trién bén viing va
khang dinh vi thé ctia PV, dua trén nhirng co so phan tich dugc ¢ chuong 2. Em da
dé xuat mot s6 giai phap va kién nghi dé gop phan phat trién hoat dong quan tri von

Iwu dong cua cong ty dé cong ty phat trién manh hon trong thoi gian téi.
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KET LUAN

Thong qua qué trinh dinh gia va phan tich doanh nghiép Tong cong ty Co phan
dich vu k¥ thuat Dau khi Viét Nam (PTSC), ta c6 thé danh gia rang ddy 1a mot doanh
nghiép mic du & giai doan hién tai van dang trong giai doan phuc hoi tét ciing nhu
theo gia thuyét cac ngudn thu ctia PVS ludn tang truong on dinh & mtc 5% thi céng
ty van sé gia ting duoc quy mé kinh doanh ctia minh. Nhung néu dit trudng hop céc
nha dau tu mudn dau tu dai han (trong thoi gian 5 nam) thi khuyén nghi duoc dua ra
14 khéng nén bai vi dya trén phuong phap phan tich DCF ¢ trén da dua ra dugc muc
sinh 151 qua thap so 14i suat Ngan hang hién tai. Qua do6, phuong an dwa ra 1a nén dau
tu ngan han boi vi trong qua trinh phan tich c¢6 xuat hién mot sé6 nam mang tinh mua
vu Va néu cac nha dau tu nhan thay va dau tu ngan han thi s& nhan dwoc muac sinh 1oi
rat tot. Vi két qua trén, ta co thé thay rang PVS dang bi danh gié rét rat thap, chinh
Vi vay day ciing cho thay rang tiém ning ting truong cua PVS la rat 16n. Néu thuc sy
cong ty mudn téi wu tiém ning d6, diéu dau tién nén 1am 12 téi uvu hoa Ngudn von
cling nhu sir dung cac don bay tai chinh pht hop hon (40% Von vay va 60% Vén chi
s& hiru), ciing nhu tim cac giai phéap tiép can véi ngudn von dai han va chi phi st
dung vén ré dé dau tu thém vao cac TSCP nhiam gia ting thém niang suat va mé rong

hoat dong kinh doanh.

Thong qua qua trinh dinh gia, em da ¢ gang tiép can voi mo hinh dinh gia cua
PVS theo phuong phéap chiét khau dong tien DCF, tuy nhién trong qua trinh lam bai
van con mot s sai s6t va cac mat han ché khong thé tranh khoi. Do vay, trong diéu
kién cho phép, bai nghién ctru da thyc hién tuong ddi hoan thién va em rat cam on

c4c quy giang vién da danh thoi gian quy bau ctia minh ra dé xem qua bai d6 &n nay!
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PHU LUC

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI VIET NAM

BANG CAN DOI KE TOAN HQP NHAT

Ma
sb

100

110
111
112

120
123

130
131
132
134

136
137

140
141
149
150
151
152
163

165

Thuyét

TAI SAN minh

TAI SAN NGAN HAN

Tién va cac khoan twong dwong tién 3
Tién
Céc khoan tuong duong tién

DAu tw tai chinh ngén han
Pau tw ndm gitr @&n ngay dao han  4(a)

Céc khoan phai thu ngén han
Phai thu ngén han clia khach hang 5
Tra truéc cho ngudi ban ngén han  6(a)
Phai thu theo tién d6 ké hoach
hop ddng xay dung 7
Phai thu ngén han khac 8(a)
Dy phong phai thu ngén han khé doi 9

Hang tén kho
Hang tén kho
Dy phong gidm gié hang tdn kho

10(a)

Tai sdn ngén han khéac
Chi phi tra truéc ngén han
Thué gia tri gia tang ("GTGT")
duoc khdu trir
Thué va cac khoan khac phai thu
Nha nuwéc 19(a)
Tai san ngén han khac 12

11(a)

M3u sé B 01 — DN/HN

Tai ngay 31 thang 12 ném

2022
VND

16.388.291.606.616

5.219.378.499.294
3.689.136.368.050
1.530.242.131.244

4.837.330.575.989
4.837.330.575.989

5.043.467.850.735
4.158.365.600.740
305.968.148.150

69.968.946.447
656.830.079.339
(147.664.923.941)

1.012.219.488.343
1.014.169.742.731
(1.950.254.388)

275.895.192.255
37.994.410.644

234.819.754.830

2.944.663.145
136.363.636

2021

VND

(Trinh bay lai -
Thuyét minh 45)

15.395.347.845.934

5.747.277.411.831
3.483.868.789.231
2.263.408.622.600

2.676.700.567.303
2.676.700.567.303

4.642.453.246.540
4.005.773.767.806
291.253.241.235

79.509.916.775
435.483,138.153
(169.566.817.429)

2.103.063.346.436
2.105.254.512.597
(2.191.166.161)

225.853.273.824
38.205.702.547

153.427.456.145

8.606.598.768
25.613.516.364

Céc thuyét minh tir trang 10 dén trang 90 12 mét phan cAu thanh béo céo tai chinh hop nhét nay.
5 —
/
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q TONG CONG TY CO PHAN D|CH VU KY THUAT DAU KHi VIET NAM
M3u sé B 01 - DN/HN

I,

BANG CAN DOI KE TOAN HQP NHAT

(tiép theo)
I Tai ngay 31 thang 12 ndm
Ma  TAISAN (tiép theo) Thuyét 2022 2021
i sé minh VND VND
(Trinh bay lai -
Thuyét minh 45)
(
[ t 200 TAISAN DAI HAN 9.439.480.033.302  9.475.590.955.954
]- 210  Céc khoan phai thu dai han 123.822.830.133  175.179.801.036
I 212 Tra trée cho nguwdi ban dai han 6(b) 485.669.637 22.898.287.338
216 Phai thu dai han khac 8(b) 123.337.160.496  152.281.513.698
L 220 Taisan cé djnh 3.040.183.166.385  2.990.741.353.230
221 Tai san ¢ dinh hivu hinh 13(a)  2.973.164.199.046 2.977.407.413.214
( 222 Nguyén gia 12.400.929.737.366 12.118.345.721.437
} I 223 Gia tri khu hao Iy ké (9.427.765.538.320) (9.140.938.308.223)
( 227 Tai san c6 dinh v6 hinh 13(b) 67.018.967.339 13.333.940.016
| l 228 Nguyén gia 187.999.064.578  127.256.860.720
229 Gia trj khAu hao Ity ké (120.980.097.239)  (113.921.920.704)
{ 2 <
| l 230  BéAt ddng san diu tw 14 169.130.232.771 173.865.504.627
231 Nguyén gia 220.280.786.454  229.280.786.454
' 232 Gia tri khAu hao Iy ké (60.150.553.683)  (55.415.281.827)
I
v 240  Taisan do dang dai han 171.959.008.908  183.770.310.336
241 Chi phi san xuét, kinh doanh d& dang
1 ‘ dai han 15(a) 69.815.950.708 69.815.950.708
: 242 Chi phi x4y dyng co ban d& dang 15(b) 102.143.058.200  113.954.359.628
[ 250  DAu tw tai chinh dai han 4.917.691.241.127  4.841.227.023.772
o 252 DAu tw vao cong ty lién doanh, lien két  4(b) 4.900.733.639.663  4.824.330.619.445
253 PAu tw gbp vén vao don vi khac 4(b) 31.125.000.000 41.655.000.000
| ' 254 Dy phong d4u tuw tai chinh dai han 4(b) (14.167.398.536)  (24.758.595.673)
260  Taisan dai han khac 1.016.693.553.978  1.110.806.962.953
[ j 261 Chi phi tra truéc dai han 11(b) 647.338.421.831 610.779.207.619
L 262 Tai san thué thu nhap hoan lai 16 338.197.955.965  477.030.804.692
263 Thiét bj, vat tu, phy ting thay thé dai han 10(b) 31.157.176.182 22.996.950.642
U 270  TONG TAI SAN 25.827.771.639.918 24.870.938.801.888
UJ
I
\1 ' Céc thuyét minh tir trang 10 @én trang 90 & mét phan cAu thanh bao c4o tai chinh hop nhét nay.

6 M .
/ -
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TONG CONG TY CO PHAN D|CH VU KY THUAT DAU KHi VIET NAM

BANG CAN BOI KE TOAN HQP NHAT
(tiép theo)

Ma
sb NGUON VON

300 NQ PHAITRA

310  N¢ ngén han

311 Phai trd ngudi ban ngén han

312 Nguwdi mua tra tin truéc ngén han

313 Thué va céc khodn phai ngp Nha nwéc
314 Phai tré ngudi lao dong

315 Chi phi phai tra ngén han

317 Phai tra theo tién d ké hoach hop déng

xay dwng
318 Doanh thu chwa thyc hién ngén han
319 Phai trd ngén han khac
320 Vay ngén han
321 Dy phong phai trd ngén han

322 Qug khen thuéng, phac lgi
330 No dai han

332 Nguwdi mua tré tién treedc dai han
333 Chi phi phai tra dai han
336 Doanh thu chwa thiyc hién dai han

337 Phai trd dai han khac

338 Vay dai han

341 Thué thu nhap hoan lai phai tra

342 Dy phong phai tra dai han

343 Qug phét trién khoa hoc va cong nghé

400 VON CHU SO HOrU

410  Vén chi s& hivu
411 V6n gbp clia chii s& hivu

411a - C6 phiéu phé théng c6 quydn biéu quyét

412 Théng duw vbn cb phan
417 Chenh léch ty gia héi doi
418 Quf d4u tw phat trién

421 Loi nhuan sau thué (“LNST”) chwa phan phéi

Thuyét
minh

17
18(a)
19(b)

20
21(a)
22(a)
23(a)
24(a)
25
18(b)
21(b)
22(b)
23(b)

24(b)
26

28

421a - LNST chuwa phén phéi Iy ké ciia céc nam trubc

421b - LNST chwa phén phéi ciia ndm nay
429 Lgi fch cd déng khong kiém soét

440 TONG NGUON VON

28,29

MAau sé B 01 — DN/HN

Tal ngay 31 thang 12 ndm

2022
VND

12.879.176.838.661

9.198.890.888.791
5.301.151.233.703
213.682.326.442
98.873.145.235
620.879.890.466
902.067.010.917

17.741.336.460
10.707.454.076
593.925.466.931
762.208.505.290
81.376.634.813
606.277.884.458

3.680.285.949.870
781.044.054.435

190.488.163.928
69.699.115.385
623.765.467.201
764.257.126.923
1.245.471.401.158
5.560.621.840

12.948.594.801.257

12.948.594.801.257
4.779.662.900.000
4.779.662.900.000
39.617.060.000
394.170.781.659
3.214.094.269.215
3.790.999.491.754
2.928.678.969.182
862.320.522.572
730.050.298.629

2021
VND

(Trinh bay lai -
Thuyét minh 45)

12.263.174.213.775

8.692.190.774.502
4.281.695.231.480
221.767.130.827
202.798.839.015
577.014.632.663
1.211.808.399.603

230.585.550.110
57.765.278.437
586.729.643.125
711.101.884.029
49.547.606.070
561.376.579.143

3.570.983.439.273
854.528.821.993
143.375.872
187.553.913.712
69.697.498.385
534.043.674.869
832.810.743.790
1.083.795.138.812
8.410.271.840

12.607.764.588.113

12.607.764.588.113
4.779.662.900.000
4.779.662.900.000
39.617.060.000
284.397.049.341
3.081.668.462.592
3.694.279.582.577
3.035.884.533.418
658.395.049.159
728.139.533.603

25.827.771.639.918

24.870.938.801.888

I -
Jl—
i ==
Dwong Thj Ngoc Quy Nzuyén Van Bao Lé Manh Cuwong
U Nguoi lap Ketoantrudng ), Téng Giam Déc
A Ngay 21 thang 3 nam 2023

C4c thuyét minh tir trang 10 @én trang 90 |2 mdt phan cAu thanh béo céo tai chinh hep nhét nay.
&
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TONG CONG TY CO PHAN D|CH VU KY THUAT DAU KHi VIET NAM

BANG CAN BOI KE TOAN HQP NHAT
(tiép theo)

Ma
sb NGUON VON

300 NQ PHAITRA

310  N¢ ngén han

311 Phai trd ngudi ban ngén han

312 Nguwdi mua tra tin truéc ngén han

313 Thué va céc khodn phai ngp Nha nwéc
314 Phai tré ngudi lao dong

315 Chi phi phai tra ngén han

317 Phai tra theo tién d ké hoach hop déng

xay dwng
318 Doanh thu chwa thyc hién ngén han
319 Phai trd ngén han khac
320 Vay ngén han
321 Dy phong phai trd ngén han

322 Qug khen thuéng, phac lgi
330 No dai han

332 Nguwdi mua tré tién treedc dai han
333 Chi phi phai tra dai han
336 Doanh thu chwa thiyc hién dai han

337 Phai trd dai han khac

338 Vay dai han

341 Thué thu nhap hoan lai phai tra

342 Dy phong phai tra dai han

343 Qug phét trién khoa hoc va cong nghé

400 VON CHU SO HOrU

410  Vén chi s& hivu
411 V6n gbp clia chii s& hivu

411a - C6 phiéu phé théng c6 quydn biéu quyét

412 Théng duw vbn cb phan
417 Chenh léch ty gia héi doi
418 Quf d4u tw phat trién

421 Loi nhuan sau thué (“LNST”) chwa phan phéi

Thuyét
minh

17
18(a)
19(b)

20
21(a)
22(a)
23(a)
24(a)
25
18(b)
21(b)
22(b)
23(b)

24(b)
26

28

421a - LNST chuwa phén phéi Iy ké ciia céc nam trubc

421b - LNST chwa phén phéi ciia ndm nay
429 Lgi fch cd déng khong kiém soét

440 TONG NGUON VON

28,29

MAau sé B 01 — DN/HN

Tal ngay 31 thang 12 ndm

2022
VND

12.879.176.838.661

9.198.890.888.791
5.301.151.233.703
213.682.326.442
98.873.145.235
620.879.890.466
902.067.010.917

17.741.336.460
10.707.454.076
593.925.466.931
762.208.505.290
81.376.634.813
606.277.884.458

3.680.285.949.870
781.044.054.435

190.488.163.928
69.699.115.385
623.765.467.201
764.257.126.923
1.245.471.401.158
5.560.621.840

12.948.594.801.257

12.948.594.801.257
4.779.662.900.000
4.779.662.900.000
39.617.060.000
394.170.781.659
3.214.094.269.215
3.790.999.491.754
2.928.678.969.182
862.320.522.572
730.050.298.629

2021
VND

(Trinh bay lai -
Thuyét minh 45)

12.263.174.213.775

8.692.190.774.502
4.281.695.231.480
221.767.130.827
202.798.839.015
577.014.632.663
1.211.808.399.603

230.585.550.110
57.765.278.437
586.729.643.125
711.101.884.029
49.547.606.070
561.376.579.143

3.570.983.439.273
854.528.821.993
143.375.872
187.553.913.712
69.697.498.385
534.043.674.869
832.810.743.790
1.083.795.138.812
8.410.271.840

12.607.764.588.113

12.607.764.588.113
4.779.662.900.000
4.779.662.900.000
39.617.060.000
284.397.049.341
3.081.668.462.592
3.694.279.582.577
3.035.884.533.418
658.395.049.159
728.139.533.603

25.827.771.639.918

24.870.938.801.888

I -
Jl—
i ==
Dwong Thj Ngoc Quy Nzuyén Van Bao Lé Manh Cuwong
U Nguoi lap Ketoantrudng ), Téng Giam Déc
A Ngay 21 thang 3 nam 2023

C4c thuyét minh tir trang 10 @én trang 90 |2 mdt phan cAu thanh béo céo tai chinh hep nhét nay.
&

Van ban duoc tai lén hé théng eoffice.ptsc.com.vn. Voi sé dinh danh: 35/CV-TK/2023
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TONG CONG TY CO PHAN DICH VY KY THUAT DAU KHi VIET NAM
Mau sé B 02 — DN/HN

BAO CAO KET QUA HOAT BONG KINH DOANH HQP NHAT

N&m tai chinh két thic
ngay 31 thang 12 ndm

Ma Thuyét 2022 2021
sé minh VND VND
(Trinh bay lai -

Thuyét minh 45)

01 Doanh thu ban hang va cung cép djch vy 16.378.973.957.230 14.277.024.605.794

02 Céc khoan gidm triv doanh thu (6.461.436.399) (17.036.288.370)

10 Doanh thu thuin v& ban hang va cung cip dich vu 32 16.372.512.520.831 14.259.988.317.424

1 Gia vén hang ban va dich vy cung cip 33 (15.457.885.001.543) (13.392.532.628.153)
20 Loi nhuan gdp vé ban hang va cung cép dich vy 914.627.519.288 867.455.689.271
21 Doanh thu hoat ddng tai chinh 34 489.061.740.268 277.549.431.638
22 Chi phf tai chinh 35 (162.633.555.590)  (94.374.867.465)
23 - Trong d6: Chi phl I4i vay (50.646.884.587)  (45.619.511.092)
24 Phén I3i trong cong ty lién doanh, lién két 4(b) 657.204.081.658 506.796.118.343
25 Chi phi ban hang 36 (79.326.222.890)  (89.440.083.792)
26 Chi phi quan ly doanh nghiép 37 (827.935.784.059)  (712.481.910.717)
30 Lgi nhuan thuan ti» hoat dong kinh doanh 990.997.778.675 765.504,377.278
31 Thu nhép khac 219.113.496.653 234.883.459.609
32 Chi phi khac (36.471.133.930)  (20.975.713.140)
40 Loi nhuan khac 38 182.642.362.723 213.907.746.469
50 Téng Igi nhuan ké toan trwée thué 1.173.640.141.398 969.412.123.747
51 Chi phi thué thu nhap doanh nghiép (“TNDN")

hién hanh 39 (158.908.973.293)  (329.426.287.184)
52 (Chi phi)ithu thap thué TNDN hodn lai 16 (70.279.230.860)  110.721.051.886
60 Loi nhuéan sau thué TNDN 944.451.937.245 750.706.888.449

Phan bd cho:
61 Chi s& hivu clia Cong ty me 883.636.252.979 674.602.999.567
62 €4 dong khéng kiém soat 60.815.684.266 76.103.888.882
70 L&i co ban trén cé phiéu 30(a) 1.575 887
71 L&i suy giam trén cé phiéu 30(b) 1.575 887

N
/ e
i

2

—B<

Dwong Thi Ngoc Quy
Nguwai lap

Nguyén Van Bao
K

toan trwong  A{—

ii—

é Manh Cuwong

Tbng Giam Péc
Ngay 21 thang 3 nam 2023

Céc thuyét minh tir trang 10 dén trang 90 12 mét phan cAu thanh bao c4o tai chinh hgp nhét nay.

8

Van ban duoc tai lén hé thc‘ing eoffice.ptsc.com.vn. Voi sé dinh danh: 35/CV-TK/2023



TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM

BAO CAO LUU CHUYEN TIEN TE HQP NHAT
(Theo phwong phap gian tiép)

Ma
sb

01

02

70

Thuyét
minh

LUU CHUYEN TIEN TE T HOAT BONG KINH DOANH
Loi nhudn ké toan tredc thué
Didu chinh cho cé4c khodn:
Khau hao tai san cé dinh ("TSCD") va
bét dong san dAu tw
Dy phéng/(hoan nhép) céc khoan di phong
L3 chénh léch ty gia héi doai do d4nh gia
lai c4c khodn myc tién té c6 géc ngoai té
L&i tir hoat ddng dAu tw
Chi phi |&i vay
Céc khoan diéu chinh khac
Lo nhuén tir hoat ddng kinh doanh
trwée nhivng thay ddi vén lwu dong
(T#ng)/giam céc khoan phai thu
Gidm hang tdn kho
Tang/(gidm) cac khodn phai trd
(T&ng)/giém chi phi tra trwéc
Tién 1ai vay 4 tra
Thué TNDN d4 nop
Tién chi khac cho hoat dgng kinh doanh
Lwu chuyén tidn thudn tiv hoat ddng kinh doanh

LUU CHUYEN TIEN TU' HOAT DONG PAU TU
Tién chi d& mua sém, xay dwng TSCO
va céc tai san dai han khac
Tién thu tir thanh Iy, nhugng ban TSCO
Tidn chi & gi¥i ngan hang c6 ky han trén 3 thang
Tién thu hdi tién gi¥i ngan hang c6 ky han
trén 3 thang
Tién thu I4i tién givi, cb tire va loi nhuén dugc chia
Lwu chuy8n tidn thudn ti» hoat ddng diu tw

LUU CHUYEN TIEN TU HOAT DONG TAI CHINH
Tidn thu tir vay ngén han, dai han
Tién chi tra ng gbc vay
Tién cb tirc, loi nhuén d4 tra cho chii s& htru

Luwu chuyén thudin tir hoat déng tai chinh

Lwu chuyén tién thudn trong nidm

Tién va twong dwong tidn ddu ndm 3
Anh huéng cla thay ddi ty gia héi doai
quy ddi ngoai té

Tién va twong dwong tidn cubl ndm 3
—N7
e 9
- s

Mau sé B 03 — DN/HN

N&m tai chinh két thic
ngay 31 théng 12 ném

Dwong Thj Ngoc Quy
Nguwoi lap

Nguyén Van Béo
K& toan trwdng

9

2022
VND

1.173.640.141.398

471.172.463.810
171.301.288.691

31.156.712.303
(977.788.945.720)
50.646.884.587
(2.284.833.333)

917.843.711.736
(350.311.498.468)
1.082.924.544.326
448.669.409.834
(36.347.922.309)
(45.933.086.253)
(285.957.005.772)
(233.230.894.195)
1.497.657.258.898

(498.418.211.861)
62.976.905.532
(6.378.205.000.000)

4.181.122.187.857
905.089.108.912
(1.727.435.009.560)

266.120.897.834
(157.725.139.878)
(429.659.854.200)
(321.264.096.244)

(551.041.846.905)

5.747.277.411.831

23.142.934.368

2021
VND

(Trinh bay lal -
Thuyét minh 45)

969.412.123.747

491.375.748.133
(208.847.911.651)

18.690.777.026

(719.915.705.425)
45.619.511.092
(26.892.519.520)

569.442.023.402
995.270.619.983
71.185.514.681
(1.414.443.832.711)
30.650.778.369
(45.200.893.212)
(155.145.199.635)
(189.737.172.438)
(137.978.161.561)

(252.646.370.694)
13.065.790.259
(4.170.534.557.415)

4.804.617.904.403

767.385.371.602
1.161.888.138.155

309.865.823.081
(264.564.420.982)
(554.033.686.700)
(508.732.284.601)

515.177.691.993

5.212.155.694.269

19.944.025.569

5.747.277.411.831

Ngay 21 thang 3 nam 2023
Céc thuyét minh tir trang 10 dén trang 90 1a mét phan cAu thanh béo céo tai chinh hgp nhét nay.

Van ban duoc tai lén hé thé'ng eoffice.ptsc.com.vn. Voi s6 dinh danh: 35/CV-TK/2023



2022 - 2023

TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM

BANG CAN DOI KE TOAN HQP NHAT

Ma
sb

100
110
111
112

120
123

130
131
132
134

136
137

140
141
149
150
152
153

165

TAI SAN

TAI SAN NGAN HAN

Tién va cac khoan twong dwong tién
Tién
Cac khoan twong duong tién

Céc khoan du tw tai chinh ngén han
PAu tw ndm gilr dén ngay déo han

Cac khoan phai thu ngén han
Phai thu ngén han ctia khach hang
Tra trwéc cho ngudi ban ngén han
Phai thu theo tién d6 ké hoach
hop dbng xay dung
Phai thu ngan han khac
Du phong phai thu ngén han kho doi

Hang ton kho
Hang ton kho X
Dy phong gidm gié hang ton kho

Tai san ngén han khac
Chi phi tra trwdc ngén han
Thué gia trj gia tang ("GTGT") duoc
khAu trir
Thué va cac khoan khéc phai thu
Nha nuéc
Tai san ngan han khac

Thuyét
minh

4(a)

(o 4]

~

8(a)
9
10(a)
11(a)

12

19(a)

MAau sé B 01 — DN/HN

Tai ngay 31 thang 12 nam

2023
VND

16.289.894.707.172

5.757.120.569.689
3.628.139.793.273
2.128.980.776.416

4,329.388.583.505
4.329.388.583.505

4.185.005.658.625
3.111.110.095.704
429.627.258.156

126.550.860.677
639.548.337.836
(121.830.893.748)

1.470.404.312.744
1.476.352.778.671
(5.948.465.927)

547.975.582.609
50.799.468.416

495.021.150.547

2.154.963.646

2022

VND

(Trinh bay lai -
Thuyét minh 46)

16.469.858.413.380

5.219.378.499.294
3.689.136.368.050
1.530.242.131.244

4.837.330.575.989
4.837.330.575.989

5.047.010.186.018
4.141.268.792.548
305.968.148.150

81.454.247.556
665.728.557.151
(147.409.559.387)

1.089.660.336.824
1.091.610.591.212
(1.950.254.388)

276.478.815.255
38.578.033.644

234.819.754.830

2.944.663.145
136.363.636

Céc thuyét minh ti¥ trang 10 dén trang 91 la mot phén céu thanh bao céo tai chinh hop nhat nay.

5
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TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM

BANG CAN POI KE TOAN HQP NHAT

(tiép theo)

Ma
sb

227
228
229

230
231
232

240
241

242

250
252
253

260
261
262
263

270

TAI SAN (tiép theo)

TAI SAN DAI HAN

Cac khoan phai thu dai han
Tra trwdc cho ngudi ban dai han
Phai thu dai han khac

Tai sén cb dinh
Tai san cb dinh htru hinh
Nguyen gia
Gia tri khau hao lay ké

Tai san ¢b dinh vé hinh
Nguyén gia
Gia tri khAu hao Ity ké

Bét dBng san dau tw
Nguyén gia )
Gié trj khau hao Iy ke

Tai san dé dang dai han

Chi phi s&n xuét, kinh doanh d& dang

dai han
Chi phi xay dwng co ban d& dang

Pau tw tai chinh dai han

DAu tw vao cong ty lien doanh, lién két

DAu tw gép vén vao don vj khéc
Dy phong dau tw tai chinh dai han

Tai san dai han khac
Chi phi tra truéc dai han
Tai san thué thu nhap hoan lai

Thuyét
minh

8(b)

13(a)

13(b)

15(a)
15(b)

4(b)
4(b)
4(b)

11(b)
16

Thiét bj, vat tw, phy ting thay thé dai han 10(b)

TONG TAI SAN

Mau sé B 01 — DN/HN

Tai ngay 31 thang 12 ndm
2023

VND

10.126.114.103.215

122.783.978.233

122.783.978.233

3.391.382.056.464

3.327.996.428.447
13.208.829.689.762
(9.880.833.261.315)

63.385.628.017
191.910.443.578
(128.524.815.561)

164.394.960.915
229.280.786.454
(64.885.825.539)

373.055.575.647

69.815.950.708
303.239.624.939

4.944.744.807.570
4.942.981.726.110
3.000.000.000

(1.216.918.540)

1.129.752.724.386
819.532.667.802
277.488.713.037
32.731.343.547

2022
VND

(Trinh bay lai -
Thuyét minh 46)

9.454.171.877.295

123.822.830.133
485.669.637
123.337.160.496

3.048.337.154.034

2.981.318.186.685
12.409.201.634.629
(9.427.883.447.934)

67.018.867.339
187.999.064.578
(120.980.097.239)

169.130.232.771
229.280.786.454
(60.150.553.683)

171.959.008.908

69.815.950.708
102.143.058.200

4.917.691.241.127

4.900.733.639.663
31.125.000.000
(14.167.398.536)

1.023.231.410.322
647.338.421.831
344.735.812.308
31.167.176.182

26.416.008.810.387

25.924.030.290.675

Céc thuy&t minh tiv trang 10 dén trang 91 1a mét phan cAu thanh béo céo tai chinh hop nhét nay.
6 AL~
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TONG CONG TY CO PHAN DJCH VU KY THUAT DAU KHi VIET NAM

BANG CAN DOI KE TOAN HQPP NHAT

(tiép theo)
mMa Thuyét
s6  NGUON VON minh
300 NOQ PHAITRA
310  No ngin han
311 Phai tra ngudi ban ngén han 17
312 Ngudi mua tré tién truéc ngén han 18(a)
313 Thué va cac khoan phai ngp Nha nudc 19(b)
314 Phai trd ngudi lao dong
315 Chi phi phai trd ngén han 20
317 Phai tra theo tién do ké hoach

hop ddng xay dwng 7

318 Doanh thu chura thyc hién ngén han 21(a)
319 Phai trd ngan han khdc 22(a)
320 Vay va no thué tai chinh ngan han 23(a)
321 Dy phong phai tra ngan han 24(a)
322 Quy khen thudng, phuc loi 25
330 No dai han
332 Nguodimua tra tién truc dai han 18(b)
333 Chi phi phai tra dai han
336 Doanh thu chua thie hién dai han 21(b)
337 Phai trd dai han khac 22(b)
338 Vay va ng thué tai chinh dai han 23(b)
341 Thué thu nhap hodn lai phai tra 16
342 Dw phong phai tra dai han 24(b)
343 Quy phét trién khoa hoc va cong nghé 26
400 VON CHU SO HIPU
410  Vén chti sé hivu
411 Vén gop ctia chli s& hiru 27,28
411a - C6 phidu phd thong co quyén biéu quyét
412 Th3ng dw von cb phan 28
417 Chénh léch ty gia héi doai 28
418  Quy dAu tw phat trién 28
421 Loi nhuan sau thué ('LNST") chua phan phéi 28
421a - LNST chuwa phan phéi lily ké ctia cc nam truoe
421b - LNST chua phéan phéi cia ndm nay
429  Loi Ich cd dong khong kiém soét 28,29
440 TONG NGUON VON

=

Dwong Thi Ngoc Quy
Nguwdi lap

Nzuyén Van Béo
Ké toan trwdng

Mo
s

Mau sé B 01 - DN/HN

2023
VND

12.871.785.895.146

9.059.981.932.254
3.512.913.500.344
251.743.849.255
131.349.802.704
644.082.888.285
1.777.032.496.201

237.901.633.014
10.236.504.784
650.221.996.761
1.176.092.479.623
45.176.198.567
623.230.582.716

3.811.803.962.892
839.154.706.766
24.609.845
184.132.364.144
69.632.448.385
563.921.256.799
695.304.220.797
1.454.852.195.877
4.782.160.279

13.544.222.915.241

13.544.222.915.241
4.779.662.900.000
4.779.662.900.000
39.617.060.000
515.577.712.981
3.451.157.842.825
4.048.270.461.638
3.044.171.472.890

Tai ngay 31 thang 12 nam

2022
VND

(Trinh bay lai -
Thuyét minh 46)

12.869.229.041.019

9.191.675.985.667
5.301.151.233.703
213.682,326.442
110.940.195.369
620.879.890.466
894.744.572.439

17.741.336.460
10.707.454.076
593.925.466.932
752.208.505.290
69.417.120.032
606.277.884.458

3.677.553.055.352
781.044.054.435

190.488.163.928
69.699.115.385
623.765.467.201
764.257.125.923
1.242.738.506.640
5.560.621.840

13.054.801.249.656

13.054.801.249.656
4.779.662.900.000
4.779.662.900.000
39.617.060.000
394.170.781.659
3.214.094.269.215
3.896.782.758.228
2.928.678.969.182

1.004.098.988.748 968.103.789.046
709.936.937.787 730.473.480.554
26.416.008.810.387 25.924.030.290.675

& Wanh Cuwong
Tbng Giam Déc
Ngay 12 thang 3 nam 2024

Céc thuyét minh tir trang 10 dén trang 91 1a mot phan céu thanh béo céo tai chinh hop nhét nay.
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TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHi VIET NAM

Mau sé B 02 - DN/HN

BAO CAO KET QUA HOAT PONG KINH DOANH HQP NHAT

Ma
sb

01
02

10

1"
20

21
22
23
24

25
26

30

31
32
40

50
51

52
60

61
62

70
7

Thuyét

minh

Doanh thu ban hang va cung cép djch vy
Céac khoan giam trir doanh thu

Doanh thu thudn vé ban hang va

cung cip dich vu 32

Gi4 vén hang ban va dich vucungcdp 33

Loi nhudn gép vé ban hang va cung
cap dich vy

Doanh thu hoat ddng tai chinh 34
Chi phi tai chinh 35
- Trong do: Chi phi lai vay 35
Phén I&i trong cong ty lién doanh,
lién két 4(b)
Chi phf ban hang 36
Chi phi quén Iy doanh nghiép 37
Loi nhuén thudn tiv hoat dong kinh doanh
Thu nhap khac
Chi phi khac
Lei nhuén khac 38

Téng loi nhuan ké toan truwdc thué

Chi phi thué thu nhap doanh nghiép
(“TNDN") hign hanh 39
Chi phi thué TNDN hoan lai 16

Loi nhuén sau thué TNDN
Phén bd cho:

Chii sé hiru Cong ty me
C& déng khéng kiém soat

Lai co ban trén cb phiéu 30(a)
Lai suy giam trén cé phiéu 30(b)

Nim tai chinh két thic

Dwong Thi Ngoc Quy
Nguwei lap

Ké toan truwdng

Nguyén V&n Bao
Ali—

ngay 31 thang 12 nam
2023

VND

19.378.650.591.719

2022
VND

(Trinh bay lai -
Thuyét minh 46)

16.372.875.090.968

(5.088.227.958) (6.461.436.399)
19.373.562.363.761 16.366.413.654.569
(18.334.534.034.521) (15.352.536.238.308)

1.039.028.329.240

789.718.119.202
(216.353.920.630)
(73.036.083.814)

651.130.073.326
(85.405.257.798)
(966.858.088.315)

1.013.877.416.261

489.061.740.268
(162.633.555.590)
(50.646.884.587)

657.204.081.658
(79.326.222.890)
(827.746.592.838)

1.211.259.255.025

1.578.756.070.062
(1.512.707.692.127)
66.048.377.935

1.090.436.866.869

221.958.040.323
(36.471.133.930)
185.486.906.393

1.277.307.632.960

(219.005.912.673)
1.705.805.854

1.276.923.773.262

(161.524.013.102)
(63.741.374.516)

1.060.007.526.141

1.050.658.385.644

1.026.460.821.400
33.546.704.741

anh Cuong

989.419.519.453
61.238.866.191

1.438
1.438

Téng Giam Béc

Ngay 12 thang 3 nam 2024

g m—E———
Céc thuyét minh tir trang 10 dén trang 91 1a mét phan cau thanh bo cao tai chinh hop nhét nay.
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TONG CONG TY CO PHAN D|CH VU KY THUAT DAU KHi VIET NAM

BAO CAO LUU CHUYEN TIEN TE HQP NHAT
(Theo phwong phap gian tiép)

Ma
sb

LUU CHUYEN TIEN TU' HOAT BONG KINH DOANH

01  Leinhudn trwéc thué
Didu chinh cho cac khoan:
02 Khéu hao tai sén cé dinh ("TSCD") va
bét déng san dau tw
03 Céc khoan dy phong
04 L6 chénh léch ty 'gia héi dodi do danh gia lai
céc khoan muc tién té cé goc ngoai té
05 Li tr hoat déng dau tw
06 Chi phi l&i vay
07 Cac khoan dieu chinh khac
08  Lginhuén tir hoat dong kinh doanh trwéc
nhing thay déi vén lwu dong
09 Giam/(tang) cac khoan phai thu
10 (Tang)/giam hang ton kho
1" (Gidm)/tang cac khoan phai tra
12 Téng chi phi tra trueéc
14 Tién lai vay da trd
15 Thué TNDN d& ndp
17 Tién chi khac cho hoat dong kinh doanh

20 Lwu chuyén tién thuan tiv hoat dong kinh doanh

LU'U CHUYEN TIEN TU HOAT BONG DAU TV

21 Tién chi d& mua sém, xay dwng TSCD va cAc tai san

dai han khac
22 Tién thu tir thanh Iy, nhwgng ban TSCH
23 Tién chi gti ngan hang c6 ky han trén 3 thang
24 Tién thu hoi iig
27 Tién thu i tién g,
30 Lwu chuyén tién thuan tir hoat dong dau tw

LU'U CHUYEN TIEN TU HOAT BONG TAI CHINH
33 Tién thu tir vay ngén han, dai han
34 Tién chitra no gbc vay
36 Tién chi tra cb tire, loi nhuan cho chil s& htu
40  Lwu chuyén thuan ti» hoat dong tai chinh

50  Lwu chuyén tidn thudn trong nam

60  Tidn va cac khoan twong dwong tién dau nam

n gl ggan hang c6 ky han trén 3 thang
tére va lgi nhuén dugc chia

Thuyét
minh

19

38

3

61 Anh hwéng clia thay dbi ty gia hoi doai quy doi ngoai té

70 Tién va cac khoan twong dwong tién cudi nim

3

Dwong Thi Ngoc Quy

Nguei lap Ké toan trwdng

9

Nguyén V&n Bao

U~

Mau sé B 03 - DN/HN

Nam tai chinh két thic
ngay 31 thang 12 ndam

2023
VND

1.277.307.632.960

493.006.130.650

2022
VND

(Trinh bay lai -
Thuyét minh 46)

1.276.923.773.262

471.290.373.424

141.585.760.208 156.353.514.838
15.122.546.118 31.156.712.303
(1.119.799.343.543)  (977.788.945.720)
73.036.083.814 50.646.884.587
3 (2.284.833.333)

880.258.810.207  1.005.297.479.361
606.498.400.023  (353.598.469.197)
(386.316.354.824)  1.005.483.695.845
(663.145.776.574)  442.527.084.419
(184.415.680.743) (36.931.545.309)
(73.809.507.123) (45.933.086.253)
(172.372.344.308)  (285.957.005.772)
(291.199.880.489)  (233.230.894.195)
(284.502.324.831)  1.497.657.258.899
(899.088.732.255)  (498.418.211.861)
4.799.930.050 62.976.905.532
(6.285.921.243.630)  (6.378.205.000.000)
6.793.863.236.114  4.181.122.187.857
1.203.953.887.462 905.089.108.912
817.607.077.741  (1.727.435.009.560)
508.805.808.895 266.120.897.834
(163.345.447.892)  (157.725.139.878)
(377.693.326.900)  (429.659.854.200)
(32.232.965.897)  (321.264.096.244)
500.871.787.013  (551.041.846.905)
5.219.378.499.294  5.747.277.411.831
36.870.283.382 23.142.934.368

5.219.378.499.294

=
“Te HW Cuwong
ng Giam Déc

Ngay 12 thang 3 nam 2024
i
Céc thuyét minh tir trang 10 dén trang 91 1a mét phan céu thanh bao céo tai chinh hep nhét nay.
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23% Tinh tudng déng néi chung

Tdng cdng clia tat ca cac két qua trung khép, bao gdm ca cac ngudn trung lap, cho méi c...

Pa loc khéi Bdo cao
»  Muc luc tham khdo

» Van ban dugc trich dan

» Van ban dugc trich dan

» K&t qua trang kh&p nhé (it hon 15 tr)

Ngudn hang dau

19% @ Ngubn Internet
2% M@ Anban

16% & Baitap dugc ndp (bai ciia hoc sinh)

C& chi bao vé tinh toan ven

0 c& chi bao vé tinh toan ven dé danh gia
Céc thuat todn trong hé thdng ctia chiing tdi xem xét k§ lu@ng mot tai ligu dé phat
Khéng phat hién thdy van ban nao nghi ng& la nguy tao. hién sy khéng nhat quén khién cho tai liéu d6 khac véi mét bai np binh thudng.
Néu nhan thay diéu gi la, chiing t6i s& gan c& dé ban xem xét.

Ca khdng nhat thiét 1a ddu hiéu chi bao c6 van dé. Tuy nhién, ban nén chi y vao phan
@6 dé xem xét thém.
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Ngudn hang dau

19% &) Ngubdn Internet
2% M@ Anban
16% & Baitap dugc ndp (bai cda hoc sinh)

Ngudén hang dau

Cac ngudn c6 s6 lugng két qua trung khdp cao nhéat trong bai ndp. Cac ngudn chong chéo sé khdng dugc hién thi.

Internet

static2.vietstock.vn

Bai cia hoc vién

National Economics University

o Internet

static.luatvietnam.vn

° Internet

text.123docz.net

Bai cia hoc vién

Vietnam Maritime University

o Bai clia hoc vién

Hoa Sen University

° Internet

lib.hpu.edu.vn
o Internet
imoney.vn

° Internet

pdfcoffee.com

m Internet

www.zbook.vn

a Bai cGia hoc vién

Foreign Trade University
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Internet

congtydichthuat.com

Bai clia hoc vién

Indiana University

Bai ctia hoc vién

University of Hong Kong

Internet

dokumen.pub

e Internet

gitiho.com

Bai cia hoc vién

Ho Chi Minh City Open University

Bai ctia hoc vién

Imperial College of Science, Technology and Medicine

Internet

kinhtevimo.vn

Internet

vietnambiz.vn

Internet

repositoryapi.ntt.edu.vn

Bai ctia hoc vién

Xianjiatong-Liverpool University

e Internet

www. slideshare.net

Internet

dhco.com.vn

Bai clia hoc vién

Vietnam Commercial University
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Bai cia hoc vién

University of Economics Ho Chi Minh

Bai cia hoc vién

University of Western Sydney

Internet

hvtc.edu.vn

Internet

i.vietnamdoc.net

m Bai cia hoc vién

Nha Trang University

Internet

vi.scribd.com

Bai ctia hoc vién

Academy of Finance

Internet

text.xemtailieu.net

Bai ctia hoc vien

International University - VNUHCM

Internet

vannguyen.edu.vn

Internet

stockfarmer.vn

e Internet

finance.vietstock.vn

Internet

vdoc.pub

Internet

fr.slideshare.net
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m Internet

www1.vnsim.com

o Xudt ban

Paul Pignataro. "Financial Modeling and Valuation®, Wiley, 2022

Bai ctia hoc vién

ECPI College of Technology

Bai cia hoc vién

RMIT University

m Bai cia hoc vién

Test Account

Internet

www.studocu.com

e Internet

effectsoft.com.vn

Internet

tailieu.vn

a Internet

www.khpc.com.vn

e Internet

www.vaytinchapvpbank.com

Bai ctia hoc vién

Banking Academy

o Bai cia hoc vién

Fulbright University Vietnam

Bai cia hoc vién

University of Wales Institute, Cardiff

Internet

es.slideshare.net
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Internet

(5-13-13) http://113.160.111.174/index.php/tailieu/tailieuhoctap/doc_view/10-pha...

Internet

file.hoaphat.com.vn

e Internet

www.ptsc.com.vn

Internet

123docz.net

a Bai cia hoc vién

Cong Doan University

Bai cia hoc vién

Da Nang University of Economics

@ Xudt ban

Ton Duc Thang University

a Internet

etd.repository.ugm.ac.id

Internet

kienthucketoanthue.wordpress.com

Internet

kketoan.duytan.edu.vn

o Internet

nguyenhuuduc.com.vn

e Internet

www.careerlink.vn

e Internet

www.timtailieu.vn
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