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Trong quy 2/2024, doanh thu ctia BSR sut giam 27.5% yoy cht yéu do anh hudng tu
dgt bao dudng khién san lugng tiéu thu giam 22.1% yoy. Lgi nhuan gbp giam manh
57.7% yoy do phat sinh chi phi dai tu trong khi crack spread dién bién bat Igi vi nhu
cau tiéu thu yéu.

Crack spread trong nlia dau 3Q2024 yéu hon dang ké so véi cling ky ndm ngodi chd
yé€u do tinh hinh tiéu thu am dam tai thi trudng Trung Quéc. Trong giai doan cudi
nam 2024, ching téi chua nhan thay dong luc dang ké nao cé thé dao ngudc tinh
thé cho thi trudng xang dau trong khu vuc.

OPEC+ d& théng nhat hodn 16 trinh tang san lugng t&i cudi thang 11/2024 dé€ chong
d& da giam cla gia dau. Tuy nhién, cac dii liéu kinh té& kém kha quan cta My va
Trung Qudc cé thé gdy ap luc giam manh [én gid dau thd. Ching téi tam thai duy tri
gia dinh mdc gia ca ndm 2024 dat 83 USD/thung va giam vé 80 USD/thuing trong
nam 2025.

M3c du viéc chuyén niém yét sang san HOSE s& hé trg gia cd phiéu trong ngan han,
BSR c6 thé sé phai d6i mat vdi ap luc suy giam gia dau va crack spread trong giai
doan cudi ndm 2024, dau ndm 2025. Ching tbi dua ra khuyén nghi TRUNG LAP cho
6 phiu BSR vdi mUc gia muc tiéu [a 24,400 VND/c6 phiéu, tuong dusng vdi upside
5.2% so v3i gia dong clfa 23,200 VND/c& phi€u ngay 10/09/2024. Dinh gia hién tai
cta ching t6i chua bao gém lgi ich nhdn dugc ti du an NCMR NMLD Dung Quat ti
nam 2029. Ty suat ¢d tic ky vong dat 2.9%.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu 24,400 T1ECP U/ do,Chuy?'n nhudig 7% (%) — M 3M M 12M
‘ GTGD TB 3 thang (ty VND/triéu USD) 214.7/8.5 Tuyét déi 0.9 0.0 20.6 9.3

Téang/giam (%) 5.2% S& hitu nudc ngoai (%) 0.7% Tudng dai 2.7 1.8 19.0 7.2
Gia hién tai (10/09/2024) VND 23,200 €6 déng 16n PVN (92.1%)
Gid muc tiéu dong thudn VND 25,700
Vén héa thi trudng 72.2/2.9
(nghin ty VND/ ty USD)

) . L, Gia (LHS) Tuwong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) o0
FY-end 2022 2023 2024F 2025F 25,000 15
Doanh s& thuan (ty VND) 167,124 147,423 127,688 143,797 23,000 10
L3i/(16) ti HDKD (ty VND) 14,673 7,948 6,279 7,616 21,000 2
Lgi nhuan ctia CD cdng ty me (ty VND) 14,726 8,511 6,654 7,845
EPS (VND) 4,750 2,745 2,146 2,530 19,000 iio
Téng trudng EPS (%) 129.1 -42.2 -22.0 18.0 17,000 15
P/E (x) 5.1 8.9 114 9.6 15,000 L L L -20
P/B (x) 15 1.3 13 1.2 \m@“’ 00& \W&“ \WQ'»“ \W&“
ROE (%) 28.7 14.8 111 124 & 0\@ 2
Ty sudt ¢ tdc (%) 1.8 2.9 2.9 2.9

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Céng ty C8 phan Loc - Héa dau Binh San
(BSR) dugc thanh ldp ndm 2008. Coéngty la
don vi quan ly van hanh Nha may loc dau
Dung Quat c6 téng von dau tu trén 3 ty USD,
cdng suat ché bién 6.5 triéu tan dau
tho/nam. Cong ty hién chiém khoang 30%
nhu cau xdng dau cla Viét Nam.

Ngudn: Bao cdo cdng ty, KBSV

Pi€m nhan dau tu

Chd thich

Chuyén niém yét sang san HOSE. H0 trg gia cé phiéu trong ngan han

Du ki€n KQKD 2025 c6 thé tang trudng tu nén thap. KQKD 2024 bi anh hudng tiéu cuc bgi dgt bao
dudng I8n kéo dai 48 ngay. Bt tif ndm 2025, NMLD Dung Quat s& hoat ddng vdi cong suat tdi da

Dong luc tang trudng dai han tif du an Nang cap - md& rong NMLD Dung Quat. Dy kién hoan thanh

trong 3Q2028, gitip ndng cdng suat thém 15.5%, tao ra cac san pham chat lugng cao han va xU ly cac

ngudn dau vao da dang hon.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi clia bao cao

Tham khao bao cdo ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 127,688 143,797 -1% -1% 126,456 134,448 1% 7%
EBIT 6,279 7,616 -1% -5% 6,838 8% 11%
LNST cong ty me 6,654 7,845 1% -3% 6,890 11% 13%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd sé:
Kich ban tich cuc VND 26,900 . l? §pread Diesel va Jet A1
(Crack spread giam nhe) giam 20% yoy
2) Spread xang giam 10% yoy
Kich ban cd s& (Gia muc tiéu) VND 24,400 . L
Kich ban tich cuc:
1) Spread Diesel va Jet Al
i4 hién tai giam 15% yoy
Gia hicn tai VND 23,200 2) Spread xang giam 5% yoy
Kich ban tiéu cuc
Kich ban tiéu cuc VND 2k1,300 d i h ’ ’
(Crack spread giam manh) 1) Spread Diesel va Jet A1
v giam 25% yoy

2) Spread xang giam 15% yoy
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Hoat dong kinh doanh 2Q2024 tiép Trong quy 2/2024, doanh thu clia BSR sut giam 27.5% yoy chii yéu do anh
tuc bi anh hudng tiéu cuc bgi dgt hudng tu dgt bao dudng khién san lugng tiéu thu giam 22.1% yoy. Lgi nhudn
bao dudng l6n va bién loc dau suy gdp gidm manh 57.7% yoy do phat sinh chi phi dai tu trong khi crack spread 2
yéu san pham chu luc la dau Diesel va nhién liéu bay (JetAl) dién bién bat Igi vi nhu

cau tiéu thu khéng dat ky vong. Bién loc dau (crack spread) binh quan céc loai
xang tdng manh 15% yoy nhung khéng du dé bu dap cho dau Diesel va Jet Al.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q2/2023  Q2/2024  +/-%YoY 6M2023 6M2024  +/-%VYoY Chi thich

Chu yéu do anh hudng tif dgt bao dudng 48 ngay
Doanh thu 33,669 24,424 -27.5% 67,735 55,113 -18.6%  tU gilfa thang 3 dén cudi thang 4 khién san lugng
tiéu thu giam khoang 22% yoy.

Déu Diesel 13,060 10,287 -21.2% 26,149 22,670 -13.3%
Xang A95 9,313 6,447 -30.8% 18,437 15,881 -13.9%
Xang A92 9,254 3,371 -63.6% 14,250 6,546 -54.1%
JetAl 2,323 2,110 -9.2% 5,135 4,805 -6.4%
Dau FO 668 501 -25.0% 1,030 823 -20.1%
LPG 3,307 1,150 -65.2% 5,457 2,756 -49.5%

San lugng tiéu thu giam nhung chi phi ¢é dinh
duy tri cao khién BLNG thu hep 1.6%. Bién loc

Lgi nhuan gdép 1,178 498 -57.7% 3,249 1,754 -46.0%  dau cac san phdm chu lyc la Diesel va Jet Al
giam [an lugt 15% va 11% yoy. Bién loc dau binh
quan cac loai xdng tang 15% yoy.

Bién lgi nhuan gop 3.5% 2.0% 4.8% 3.2%
Thu nhp tai chinh 469 746 59.1% 1,279 1,266 1.0% t';hBO;::_ lséFi fi?g(;ﬁ;g;ggziic diimg hdp nhat cong
Chi phi tai chinh 93 138 48.5% 484 394 -18.6%  Chu yéu do chi phi l3i vay giam 46% yoy
Lgi nhuén tif cdng ty LD, LK 0 0 N/A 0.0 0.0 N/A
SG&A 334 270 -19.2% 748 529 -29.3%
L3i/ 16 tif hoat ddng kinh doanh 1,219 836 -31.4% 3,296 2,097 -36.4%
Thu nhép khéc 7 4 -39.6% 21.7 15.01 -30.8%
Ldi nhuan trudc thué 1,226 840 -31.5% 3,317 2,112 -36.3%
Lgi nhuan sau thué 1,328 769 -42.1% 2,949 1,884 -36.1%
LNST cong ty me 1,341 782 -41.7% 2,970 1,925 -35.2%
Bién LNST 4.0% 3.2% 4.4% 3.5%
San ludng tidu thu (tridu tén) 1,842 1,226  -33.4% 3,522 2,743 -22.1% 't?é:ég":g:”hgo t;"tgh;hnéhktfzr?;izggiy tit gitta
Déu Diesel 738 538 -27.1% 1,415 1,175 -17.0%
X&ng A95 458 306 -33.2% 884 748 -15.4%
X&ng A92 285 156 -45.2% 517 302 -41.6%
JetAl 138 104 -24.8% 262 240 -8.4%
Dau FO 35 19 -45.7% 62 43 -30.6%
LPG 122 67 -44.9% 236 156 -33.9%
Gia dau Brent (USD/thung) 78 85 9.4% 80 83 3.8%

Ngudn: Bo cdo cdng ty, KBSV
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Hoan thanh bao dudng trong Trong 2Q2024, BSR d3 chinh thic hoan thanh dgt bao dudng l&n. TU ndm 2025,
2Q2024 BSR du kién s& hoat d6ng 6n dinh vdi mic cong suat ti da, tif d6 tao ra cd hdi
tang trudng KQKD tU mdic nén thap ndm 2024,

C3p nhat tién dd chuyén niém yét Vao thang 8/2024, cdng ty d& chinh thiic ndp dgn niém yét 3.1 ty c6 phiéu trén

lén san HOSE san HOSE. Kha nang BSR dugc chdp thudn niém yét la rat cao do cong ty da
dap Ung du cac diéu kién sau khi nép don pha san cho cong ty con [a BSR-BF.
Chding téi cho rang viéc chuyén niém yét sang san HOSE s& |4 yéu t6 hé trg gid
¢6 phiéu trong ngéan han.

Bién loc dau (crack spread) cac san Binh quan tu dau 3Q2024 tdi nay, crack spread dau Diesel, xang RON95, RON92

pham d&i mit véi ap luc gidm trong va Jet Al tai chiu A sut gidm lan lugt 44%, 24% ,48% va 42% yoy. Crack spread

2H2024 nam 2024 yéu hdn dang ké so vai cung ky ndm ngoai chu yéu do tinh hinh tiéu
thu am dam tai thi trudng Trung Quéc, khién ton kho tai khu vuc chau A duy tri
& muc cao ngay trong mua cao diém (bi€u d6 4 va 5). Trong giai doan cudi ndm
2024, ching téi chua nhan thay dong luc dang ké nao cé thé dao ngudc tinh
thé cho thi trudng xdng dau trong khu vuc. Chlng toi diéu chinh ha gia dinh
tang trudng crack spread dau Diesel va Jet Al tif mic - 15% yoy thanh -20%
yoy cho nam 2024.

RUi ro gia dau suy yéu méc cho Gia dau thé suy yéu cé thé khién BSR phai trich ap giam gid hang tén kho
OPEC+ duy tri chinh sdch cat giam trong 2H2024. Trong bdo cdo mdi nhat, OPEC hién d3 diéu chinh ha du phéng
hién tai tdi cudi nam 2024 nhu cau thiéu thu dau thé toan cdu ndm 2024 va 2025 lan lugt 6.0% va 3.5%

yoy. Dt diéu chinh nay chd yéu dén tur viéc cac dif liéu kinh té cia 2 nha tiéu
thu dau tho [8n nhat thé gidi [a My va Trung Quéc dang cho thay buc tranh kém
kha quan. Vé phia cung, OPEC+ da thong nhat hoan (6 trinh tang san lugng tdi
cudithang 11/2024 dé chéng dd da giam cua gia dau. Tuy nhién, viéc bat 6n
chinh tri tai Libya dang cé dau hiéu cai thién da giai toa lo ngai thi€éu hut nguén
cung va gay ap luc giam manh [én gid dau thd trong ngan han. Ching tdi tam
thai duy tri gia dinh muc gia ca nam 2024 dat 83 USD/thung va giam vé 80
USD/thuing trong ndm 2025.

Biéu do 2. Dién bién gia dau thd Brent (USD/thling) Biéu d6 3. Crack spread mét sé san pham chinh (USD/thung)

Gia dau tho Brent Diesel Spread RON 95 Spread

130 80 -+ RON 92 Spread Jet Spread

110

90

20 + f
o A
,;‘,w{-v

60 +
| JW”’V LY

70

50 L L L L L L L L L L L

AR R VAR VAR R R R AR AR R RS
S VS QS S @

20 +

09/21 |
11/21
01/22
03/22
05/22
07/22
09/22
11/22
01/23
03/23
05/23
07/23
09/23
11/23
01/24
03/24
05/24
07/24

Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Bi€u dd 4. Tén kho Middle Distillate (Diesel, FO, JetAl) va Bi€u d6 5. PMI san xuat cla Trung Quéc ké tu thgi diém md clla
Light Distillate (xang A95, 92) tai chau A (nghin thuing) kinh té sau dai dich
) - N 53 1
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Nguon: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Bang 6. Du phdng két qua kinh doanh
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Du phong két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich
Doanh thu 147,423 127,688 -13.4% 143,797 12.6%  Doanh thu ndm 2024 suy giam chl yéu do anh hudng tiéu cuc tir
dot bao dudng |8n kéo dai 48 ngay.
Doanh thu ndm 2025 héi phuc ti mic nén thap do nha may hoat
dong binh thudng trd lai.
D3u Diesel 57,736 51,944 -10.0% 58,477 12.6%
Xang A95 42,239 36,830 -12.8% 41,648 13.1%
Xang A92 19,900 15,858 -20.3% 17,646 11.3%
Jet Al 11,954 10,693 -10.5% 12,441 16.3%
Dau FO 1,893 1,306 -31.0% 1,271 2.7%
LPG 7,451 5,715 -23.3% 6,460 13.0%
Ldi nhuén gop 9,608 7,561 -21.3% 9,059 19.8%  LNG ndm 2024 suy giam do bao dudng |8n va diéu chinh gia dinh
tang trudng crack spread Diesel va Jet Al tif -15% yoy thanh
-20% yoy dya trén tinh hinh thyc té trong 6M2024 va trién vong
tiéu thu ndi dia kém lac quan tai Trung Quéc.
LNG ndm 2025 hdi phuyc tif nén thap nhd nha may hoat dong on
dinh. Tuy nhién, gia dinh crack spread binh quan cac san pham
giam 10% yoy.
Bién lgi nhudn gop 6.5% 5.9% 6.3%
Thu nhép tai chinh 2,659 2,127 -20.0% 2,127 0.0%
Chi phi tai chinh 1,154 1,048 -9.2% 1,069 2.0%
Lgi nhudn tif cdng ty LD, LK 0 0 N/A 0 N/A
SG&A 1,660 1,282 -22.8% 1,443 12.6%
L&i/ 16 tif hoat dong kinh doanh 9,453 7,358 -22.2% 8,674 17.9%
Thu nhép khac 32 0 -100% 0 N/A
Lgi nhudn trudc thué (LNTT) 9,486 7,358 -22.4% 8,674 17.9%
Bién LNTT 6.4% 5.8% 6.0%
Lgi nhuén sau thué (LNST) 8,455 6,622 -21.7% 7,807 17.9%
Bién LNST 5.7% 5.2% 5.4%
Ldi nhudn cua CD cdng ty me 8,511 6,654 -21.8% 7,845 17.9%
San lugng san xudt (triéu tan) 7,256 6,390 -11.9% 7,445 16.5%
San lugng tiéu thu (triéu tan) 2,990 2,726 -8.8% 3,170 16.3%  San lugng giam manh trong ndm 2024 do ky bao dudng ln.
H®&i phuc tif ndm 2025 do nha may van hanh én dinh.
Dau Diesel 1,947 1,744 -10.4% 2,048 17.4%
Xang A95 953 784 -17.7% 906 15.6%
Xang A92 514 469 -8.8% 562 19.8%
JetAl 129 89 -31.0% 89 0.0%
Dau FO 473 370 -21.8% 431 16.5%
LPG 83 83 0.0% 80 -3.6%
Gia dau Brent (USD/thung) 147,423 127,688 -13.4% 143,797 12.6%

Ngudn: Bao cdo cdng ty, KBSV
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Khuyén nghi TRUNG LAP, gia muc Chuing t6i st dung két hgp phuang phép chiét khau dong tién doanh nghiép
tiéu [ 24,400 VND/c6 phiéu (FCFF) va so sanh P/B dé dua ra khuyén nghi TRUNG LAP cho c& phiéu BSR vdi

mUc gia muc tiéu la 24,400 VNB/cd phiéu, tugng dugng véi upside 5.2% so véi
gia dong ctfa 23,200 VND/c6 phiéu ngay 10/09/2024. Mic P/B muc tiéu [a 1.29x
dudc chon theo trung binh P/B ctia BSR trong 5 nam. Dinh gia hién tai cla
chlng t6i chua bao gom Igi ich nhdn dudc ti dy 4n Nang cap-Md& rong NMLD
Dung Quat (du kién hoan thanh trong 3Q2028). Ty suat c& tiic ky vong dat 3%.

Biéu d6 7. Gia dinh mé hinh dinh gia FCFF

L&i suat phi rairo 4.7% Gid tri hién tai ctia gia tri dai han (Ty VND) 28,957
Phan bu rdi ro 7.6% Téng gia tri hién tai giai doan 2024-2028 17,083
Beta 1.44 Téng gid tri hién tai 46,040
L&i suat binh quan 7.0% Cong: Tien & dau tu ngén han 39,982
Thué sust 10.0% Trit: NG gbp -11,099
Chi phi vén binh quan 12.8% Trl: Lgiich CDTS -124
Tang trudng dai han 1.5% Gid tri VCSH 74,799

S6 lugng cé phiéu dang luu hanh (triéu c8 phiéu) 3,100.5

Gia tri VCSH/c phiéu (VND) 24,100

Nguon: Bloomberg, KBSV

Bang 8. Téng hgp dinh gia

Phuong phap Gia du phéng Ty trong Gia theo ty trong
FCFF 24,100 50% 12,050
P/B (1.29x) 24,718 50% 12,359
Gia muc tiéu (lam tron) 24,400
Gié hién tai (10/09/2024) 23,200
Upside 5.2%

Nguon: Bloomberg, KBSV

Bang 9. Téng hop dinh gia

P/B e Trung binh 5 Ndm =====- +1 D3 [éch chuidn

------- 1D léch chuan +2 D6 léch chuan -2 D6 léch chudn
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Ngudn: Bloomberg, KBSV
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PHU LUC
BSR - Bang tom tat KQKD & du phéng, 2022A - 2025F

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s6 thuan 167,124 147,423 127,688 143,797 TONG CONG TAI SAN 78,488 86,454 89,864 92,602
Gid vén hang ban -151,027 137,815 -120,127  -134,738 TAI SAN NGAN HAN 58,471 68,546 72,963 67,748
L3i gop 16,097 9,608 7,561 9,059 Tién va tudng duong tién 22,853 17,001 18,781 21,291
Thu nhép tai chinh 1,750 2,659 2,127 2,127 Gid tri thuan dau tu ngén han 2,172 21,122 21,122 21,122
Chi phi tai chinh 923 1,154 -1,048 -1,069 Céc khoan phai thu 16,553 14,999 18,296 13,237
Trong dé: Chi phi ldi vay -253 -288 -294 -299 Hang tén kho, rong 16,809 15,352 14,613 12,108
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 20,017 17,908 16,901 24,854
Chi phi ban hang -909 -1,034 -740 -833 Phai thu dai han 534 549 549 549
Chi phi quan ly doanh nghiép -515 -626 -542 -610 Tai san ¢6 dinh 18,075 16,059 15,052 23,005
L3i/(16) tt hoat déng kinh doanh 15,500 9,453 7,358 8,674 Tai san d& dang dai han 1,275 1,211 1,211 1,211
Thu nhap khéc 87 32 0 0 Dau tu dai han 0 0 0 0
Chi phi khac 1 0 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 86 32 0 0 NG PHAI TRA 27,298 29,322 30,332 29,852
L3i/(18) tlt cong ty lién doanh 1 2 3 4 Ng ngén han 26,015 28,439 28,928 24,456
L5i/(16) rong trudc thué 15,586 9,485 7,358 8,674 Phai tra ngudi ban 14,836 14,617 15,497 10,440
Chi phi thué thu nhap doanh nghiép -916 -1,031 -736 -867 Ngudi mua tra tién trudc 38 247 247 247
L&i/(16) thuan sau thué 14,669 8,455 6,622 7,807 Vay ngan han 8,954 10,970 10,579 11,164
Lgiich ctia c8 déng thiéu s6 -57 57 32 38 NG dai han 1,282 884 1,404 5,396
Lgi nhuan cta C6 déng clia Cong ty me 14,726 8,511 6,654 7,845 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 0 0 520 4,512
Ty suat Igi nhuan gop 9.6% 6.5% 5.9% 6.3% VON CHU SG HOU 51,190 57,131 59,532 62,750
Ty suat EBITDA 10.1% 6.9% 6.8% 7.3% Vén gép 31,005 31,005 31,005 31,005
Ty sudt EBIT 8.8% 5.4% 4.9% 5.3% Thang du vén c6 phan 0 0 0 0
Ty suat |gi nhudn trudc thué 9.3% 6.4% 5.8% 6.0% L3i chua phan phai 14,652 16,202 18,635 21,892
Ty suét |&i hoat dong KD 9.3% 6.4% 5.8% 6.0% kf‘\lg: Ngan sdch nha nudc va quy 5,598 10,048 10,048 10,047
Ty suét ldi nhudn thuan 8.8% 5.7% 5.2% 5.4% Lgi ich ¢& dong khdng kiém soat -65 -124 -156 -194
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND)
L&i trudc thué 15,586 9,486 7,358 8,674 Chi s6 dinh gia
Khau hao TSCD 2,192 2,269 2,420 2,919 P/E 5.1 8.9 114 9.6
L&i/(18) tt hoat ddng dau tu -1,102 -2,315 0 0 P/E pha lodng 5.1 8.9 114 9.6
Chi phi l3i vay 253 288 294 299 P/B 15 13 13 1.2
L3i/(16) trudc nhiing thay di vén luu dong 16,929 9,728 10,072 11,892 P/S 0.5 0.5 0.6 0.5
(Téng)/giam cac khoan phai thu -2,943 1,848 -3,297 5,059 P/Tangible Book 15 13 13 1.2
(Tang)/giam hang ton kho -6,577 1,305 739 2,505 P/Cash Flow 10.5 6.5 10.3 5.7
Tang/(giam) cac khoan phai tra 883 604 880 -5,057 Gid tri doanh nghiép/EBITDA 3.6 6.8 7.8 6.6
(Tang)/giam chi phi tra trudc 184 36 0 0 Gia tri doanh nghiép/EBIT 4.1 8.7 10.8 9.2
Ching khoan kinh doanh, chi phi (i vay,
thusva khac 1,373 -1,833 -1,030 -1,166
Luu chuyén tién té rong tif cac hoat dong san " ..
st kinh doanh 7,088 11,672 7,364 13,233 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai
han khac -220 -230 -1,555 -10,788 ROE% 28.7% 14.8% 11.1% 12.4%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 1 0 0 ROA% 18.7% 9.8% 7.4% 8.4%
Tién cho vay hodc mua céng cu ng -7,826 -29,789 -32,116 -32,551 ROIC% 38.0% 15.3% 11.9% 13.1%
Tién thu tlf cho vay hodc thu tif phat hanh o,
congcung 9,843 10,840 29,789 29,789 Cau truc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.0 13 1.4 17
Tién thu ti viéc ban cac khoan dau tu vao - .
céc doanh nghiép khic 0 0 0 0 Ty suat thanh toan nhanh 1.6 1.9 2.0 2.3
C4 tifc va tién |&i nhan dugc 897 1,303 0 0 Ty suat thanh toan hién thgi 23 24 25 2.8
Luu chuyén tién té rong tif hoat dong dau tu 2,695 -17,874 -3,542 -13,130 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.1
Tién thu tif phat hanh c8 phiéu va vén gép 0 0 0 0 V6n vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu dugc cac khoan divay 77,969 95,396 520 4,785 Vén vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -79,886 -93,407 -392 -208 Céng ng ngén han/Vén CSH 0.5 0.5 0.5 0.4
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tdng Tai san 0.3 0.3 0.3 0.3
Co tlic da tra -1,347 -2,164 -2,170 -2,170 Téng cdng ng/Vén CSH 0.5 0.5 0.5 0.5
Tién |&i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.3 0.3 0.3
Luu chuyén tién té tif hoat dong tai chinh -3,265 -175 -2,042 2,407 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 6,518 -6,377 1,780 2,510 hé:gé s6 quay vong phai thu khdch 11.1 9.3 7.7 9.1
Tién va tuong dudng tién dau ky 16,346 22,853 17,001 18,781 Hé s6 quay vong HTK 11.1 8.6 8.0 10.1
Tién va tudng dudng tign cudi ky 22,853 17,001 18,781 21,291 NHé $6 quay vong phai tré nha cung 13.8 10.0 8.5 11.1
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RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén ciia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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