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Ngay 6/03/2025

\QE'“’VPBan-z Securities

CTCP LOC HOA DAU BiNH SON - BSR

XEP HANG 12 THANG

Gia dong clia 6/03/2025 419.800
G I U Gid muyc tiéu 12 thdang 421.650
Lgi nhudén ky vong 9,40%

CAP NHAT KQKD Q4.2024

Tiép tuc thua 16 trong quy thi hai lién tiép do bién Igi nhuéan nganh bi
thu hep:

* Sdn lugng sdn sudt Q4 bdng 99% cung ky trong khi sdn lugng kinh doanh
tdng nhe 1,4%: SAn lugng sdn xudt va kinh doanh Q4 1&n lugt dat 1,82 trieu
tén va 1,71 tr tdn, bang 99% va 101,4% cung ky nam 2023. LOy k& cd ndm
2024, sAn lugng sdn xudt va kinh doanh dat 6,58 trtdn va 6,46 trtdn, bdng
89% clia ndm 2023, cht yéu do ding nha mdy dé bdo dudng téng thé 1an 5,
hodan thanh 115% va 114% ké hoach cd ndm.

+ Doanh thu Q4.2024 giam 14,2% yoy, 16 truéc thué 102 ty déng. Doanh thu
Q4 dat 31.946 ty déng (-14,2% yoy), chi yéu do gid bdn san phdm gidm. Ly
k& cd n&m, doanh thu dat 123.027 ty déng (-16,5% yoy). Bién Igi nhuén gop
Q4 gidm vé 0,4%, tri cde chi phi, céng ty 16 trudc thué 102 ty déng, ddy la
quy 16 thu 2 lién tiép. Lay k& cd ndm, Ioi nhudn trude thué dat 680 ty déng,
gidm manh dén 92,9% so vai 2023 va chi hodn thanh 53% k& hoach cd nam.

 Chinh thic niém yé&t va giao dich trén HSX: Ngay 12/12/2024, S GDCK Tp
HCM (HSX) quyét dinh chdp thudn niém yét cd phiéu BSR trén HSX. Cong ty
dé& chuyén niém yét va giao dich ¢d phiéu chinh thic ti ngay 17/1/2025.

Trién vong hoat déng sdn xudt kinh doanh ném 2025

* Hoat dong ddy cdng sudt trong cd ndm: trong nédm 2025 nhd mdy sé hoat
doéng dday céng sudt todn bd ndm, sdn lugng sdn xudt s& tang tré lai muc
binh thudng, tang tu 15%-16% so vai 2024, diéu nday ky vong mang lai hiéu
qud t&t hon cho cong ty.

+ Bién Igi nhuan (crack margin) nganh loc héa dédu ky vong én dinh hon tuy
chiu nhiéu dp luc gidm: véi nhu cdu ddu khi todn cdu du bdo tang chém lai,
trong dé cdc sdn phdm xdng ddu cé thé di ngang, chi yéu téng & sdn
phdm hoa ddu, diéu nay khién bién Igi nhudn nganh loc déu van con nhiéu
thdch thic.

* Tdng vén lén hon 50 nghin ty, cing ¢8 ndng luc tdi chinh: Viéc tdng vén
ddm bdo n&ng luc tai chinh khi thuc hién du an Nang cdp mé rong (NCMR)
va cdc du dn khdc trong thai gian tsi. Mdc du vay, viéc té&ng vén don thudn
l& phdan bé cdc khodn muc trong nguén vén chid s& hiiu ma khéng tdng
thém gid tri mdi, néu hiéu quad kinh doanh khéng cdi thién, cé thé gdy stc ép
lén gici ¢ phiéu khi muc dé pha lodng vén ¢d phdn & khd 16n (61,5%) .

Du bdo cho ndm 2025, véi kich bdn gid ddu (Brent) & mic 74-76 usd/thung,
sdn lugng sdn xudt dat 7,1 triéu tdn, chung téi du bdo Doanh thu va lgi nhuén
trudc thué lan luot dat 128.828 ty déng va 3.069 ty déng, bdng 105% va 451%
cua ndm 2024, Lgi nhuén tdng manh do muc nén rat thdp cua ndm 2024.

Pinh gid va khuyén nghi

Dinh gid cé phiéu theo phuong phdp chiét khdu dong tién FCFE-FCFF, ching
téi xdc dinh gid tri c6 phiéu BSR & muc 21.650 déng, cao hon thi giG hién tai
9,40%, chiing t6i khuyén nghij GIU vi thé déi véi c6 phiéu BSR

RUi ro ddu tu: Gid ddu trong ndm 2025 du bdo chiu dp luc gidm gid do nhu
cdu t&ng chdm hon so véi ngudn cung. Diéu nay cé thé lam cho Igi nhudn
ngdnh va cdc doanh nghiép loc héa déu & muc thdp.

THONG TIN GIAO DICH
Mé giao dich
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Chi tiéu Q4.2023 Q4.2024 2023 2024

Doanh thu 41933 35968 47423 123,027
Téing trudng DT 37%  -1L2%  -N8%  -16.5%
Li nhuéin gop 2,680 152 9,759 436
Li nhudin trudc thué 2700 (102) 9,639 680
Lgi nhudn sau thué 2,407 (89) 8592 585
EBIT 2,785 (19) 9,927 941
EBITDA 3,358 534 12,197 3162
Tai s&n ngdn han 68546 71632 68,680 71632
Tai sén dai han 7908 1684 17914 16814
Téng i san 86,453 88446 86,595  8844b
NGO phdi tré 29322 32914 29326 3291
Vén chtr sé hitu 57131 55532 57,269 55532
D/E 0.51 0.59 0.51 0.59
EPS 780 (29) 2790 202
BVPS 18,426 1791 18471 17911

Nguén: BCTC BSR, VPBankS Research téng hop

Chuyén gia phan tich
Chu Thé Huynh

Huynhct@vpbanks.com.vn
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KET QUA KINH DOANH QUY IV - CA NAM 2024

o So sanh
Ehiticu Q4.2023 Q42024 2024 o, 5, Q4,23 2024/2023 Chi chu

Doanh thu thudn 41,933 35,968 123,027 85.8% 83.5%

DO 0.05%S 17,817 15,011 50,381 84.3% 85.9%

X&ng 92 4,734 3,299 12,580 69.7% 62.4%

Xdng 95 12,258 1,261 37,633 91.9% 89.1%SAan lugng bdn hang Q4, tdng nhe 14%,

LPG 2,002 2,014 6,608 100.6% 88.7%nhung do gid sdn phdm gidm trong ky,

Polypropylene 924 1,164 3,528 125.9% 87.3%Doanh thu Q4 vdn gidm 14,2% yoy.

Kerosen/Jet Al 3,223 2,653 10,077 82.3% 87.8%

FO 117 417 1,494 356.4% 79.0%

Dich vu cdng 40 44 144 110.0% 100.7%

Gid vén hang bdn 39,253 35,814 122,591 91.2% 89.1%

LGi gop 2,680 152 436 5.7% 4.5%Trong Q4, chi phi sdn xudt gidm chdm hon

DO 0.05%S 1,950 588 2,658 30.2% 37.8%so vSi doanh thu (-8,8% sv -14,2%), dén dén

Xdng 92 (94 (275 (875 292.6% -176.8%l0i nhuén gdp suy gidm manh (-94,3%yoy) kh

Xdang 95 (mg (697 (1,697 590.7% -105.0%chi dat 152 ty déng. Ngodi sdn phdm DO,

LPG 71 221 241 -311.3% -45.6%LPG, Jet Al, FO c6 Igi nhuén gép duong, cdad

Polypropylene (602 (298 (1,007 49.5% 82.6%sdn phdm khdc déu bj 16 gép do chi phi gid

Kerosen/Jet Al 628 303 1,195 48.2% 55.5%vEn hang bdn & muc cao. Hai sdn phdm chy

FO (15 14 58 -106.7% 30.7%|luc Ia Xang A95 —A92 tiép tuc 16 gdp Icn,

Dich vu cdng 23 30 15 130.4% 118.6%

Bién IGi gop 6.4% 0.4% 0.4%) -6.0% -6.3%Bién IGi gdp da cdi thién so vdi Q3 nhung van

DO 0.05%S 10.9% 3.9% 5.3% -7.0% -6.7%3 muc thdp véi chi 0,4%. SAn phdm xdng 92

X&ng 92 -2.0%| -8.3% -7.0% -6.4% -9.4%95 déu cd bién LNG édm. Bién LNG LPG co su

Xdng 95 -1.0% -6.2% -4.5% -5.2% -8.3%phuc héi 1én gid tri duong. Sdn phdm hat

LPG -3.5% 1.0% 3.6% 14.5% 10.7%nhua (Polypropylene) cé su héi phuc nhung

Polypropylene -65.0% -25.6% -28.5% 39.5% 1.6%cd ndm vén adm (-)28,5%.

Kerosen/Jet Al 19.5%] 1.4% 11.9%] -8.1% -6.9%Dau DO, FO va nhién liéu bay JetAl gitr duca

FO -12.8% 3.8% 3.9% 16.7% -6.1%bién Igi nhudn duong nhung déu suy gidm s
v3i cung ky 2024

Dich vu cdng 57.5% 68.2% 78.8% 10.7% 11.9%

[Thu tdi chinh 952 410 2,230 43.1% 84.1%Trong Q4, Chi phi tai chinh gidm 20% chi yéu

Chi tai chinh 352, 280 800 79.7% 69.3%do chi phi ti gid gidm 25%. Trong khi do,
doanh thu tai chinh gidm 57% do 1&i tién g

Chi phi IGi vay 85 83 261 97.7% 90.6%Qidm 24% va doanh thu ty gid gidm 83% yoy.

Chi phi bdn hang 354 214 652 60.5% 63.2%

Chi phi QLDN 240 177 562 73.8% 90.2%

Loi nhudn ti HDKD 2,686 (110 652 -4.1% 6.8%

Loi nhudn trudc thué 2,700 (102 680 -3.8% 7.1%|

Loi nhuan sau thué 2,407 (89 585 -3.7% 6.8%

LNST CD cbng ty me 2,417 (90 625 -3.7% 7.2%

Thu nhap Mdi cd phdn 780 (29 202 -3.7% 7.29%

EBITDA 3,358 534 3,162 15.9% 25.9%

Ngudn: BSR, VPBankS Research téng hop
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SAN LUGNG SAN XUAT

San lugng sdn xudt va ban hang (nghin tdn)
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Nguén: BSR, VPBankS Research téng hop va du bdo
Sdan lugng kinh doanh Q4.2024 gidm 13,1% yoy
+ San lugng sdn sudt Q4 bdng cung ky trong khi sdn lugng kinh doanh gidm 13%: SAn lugng sd&n xudt va
kinh doanh Q4 lan lugt dat 1,82 triéu tan va 1,71 tr tdn, bang 99% va 87% cung ky ndm 2023. Ly k& cd ndm
2024, sdn luong sAn xudt va kinh doanh dat 6,58 trtdn va 6,46 trtdn, bang 89% clia nam 2023, chd yéu do
ding nha mdy dé bdo duéng téng thé Idn 5, hodn thanh 115% va 114% k& hoach cd nam.
« Trong ndm 2024, m&c du dung hoat déng nha mdy dé bdo dudng téng thé, sdn luong vén dat muc cao,
céng ty dé tép trung ddy manh hoat déng trudc va sau khi bdo dudng, vust tir 10-15% céng sudt thiét ké.
Tap trung vao cdc sdn phdm chinh nhu Déu DO, X&ng A95-A92, sdn phdm c6 Igi nhudn tét nhu Jet Al..Bén
canh do tiép tuc sdn xudt thi nghiém thém cdc loai ddu thé nguyén liéu khdc nhau, nhdm da dang hoa va
chi déng ngudn nguyén liéu trong hoat ddéng tuong lai.
Trong ndm 2025, cung véi nhu cdu tiéu thu xdng ddu thj truéng néi dja tiép tuc dugc du bdo tdng Ién, dap
ung nhu cdu thi truéng khi nén kinh té& xdy dung muc tiéu tdng truéng tir 8% tré lén. Déy la diéu kién dé nha
mdy sé hoat déng véi céng sudt cao trong ndm 2025. Chung téi du bdo sén lugng nha mdy cé thé dat tir
7,0-7,1triéu tén sén phdm cdc loqi, téing 10% so véi 2024.
Chi tiét san phdm xudt ban ( nghin tén)
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Nguén: BSR, VPBankS Research téng hop
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DOANH THU VA LOI NHUAN ) ;" Dy bdio Néim 2025:
Doanh thu va lgi nhudn (ty déng) ;
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Nguén: BSR, VPBankS Research téng hop va du bdo

Doanh thu Q4.2024 gidm 14,2% yoy, 16 trudc thué 102 ty déng.

«  Doanh thu Q4 dat 31.946 ty déng (-14,2% yoy), chl yéu do gid bdn sdn phdm gidm. Lly k& cd nédm, doanh
thu dat 123.027 ty déng (-16,5% yoy).

«  Trong Q4, chi phi gid vén hang bdn gidm chdm hon doanh thu, khién cho Igi nhudin gép gidm sdu 94,3%
yoy chi dat 152 ty déng. Bién Igi nhudn gbp gidm vé muc thép vaéi 0,4%.

*  Mdc du cdc chi phi tai chinh, bdn hang va qudn ly déu lan lust gidm 20,3%-39,5%- 26,2 hoat déng kinh
doanh thudn van 16 110 ty déng va 16 trudc thué 102 ty déng, day la quy 16 thu 2 lién tiép. Ly k& cd nam,
lgi nhudin trude thué dat 680 ty déng, gidm manh dén 92,9% so vai 2023 va chi hodan thanh 53% k& hoach
cd ndm dugc DHCD théng qua.

Du bdo cho nam 2025:

V6i sdn lugng sén xudt va kinh doanh dat 7,1 triéu tdn sén phdm cdc logi va kich bén gié ddu 6 mic quanh
76 usd/thung. Du bdo Doanh thu va Lgi nhudn truée thué Ién lugt dat 128.828 ty déng va 3.069 ty déng,
bdng 105% va 451% cia ndm 2024. Doanh thu tdng do sdn lugng tdng, Igi nhudn tdng do du bdo bién Igi
nhudn sé héi phuc t6t hon va muc nén rdt thdp cia ndm 2024

Bién déng gia ddu (Brent) va Bién Igi nhuén gép cia BSR
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Ngudn: BSR, VPBankS Research téng hop

Bién dong gid ddu va bién Igi nhuén goép cua BSR

Quan sdt tr 2020, chung téi nhdn thdy bién déng gid dau déng pha véi bién loi nhudn gdp clia cdng ty.
Trong Quy 3.2024, gida ddu gidm manh 17% trong ky dan dén bién loi nhudn goép clua céng ty dat mic am (-)
4,6%. Trong Q4 gid ddu hdi phuc 4,0%, bién Isi nhuan gép dé tang trd lai & muc 0,42%, tuy vay, van chua du
dé cong ty co 1ai trude thué trd Iai.

VPBankS Research | 4
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TiNH HINH TAI CHiNH

Cao cdu Tai sdn- Ngudn Vén Tién, tuong duong tién va Vay ng
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Nguén: BCTC BSR, VPBankS Research téng hop

Ca cdu tai chinh co bdn lanh manh, tai sdn dai han gidm ddan trong khi tai sdn ngan han tdng

I&n. V&n chu s& hitu gia téng va vay ng dai han giam, sén sang ngudn luc tai chinh cho mét giai

doan ddu tu du an méi

+ Nguén tién, tuong duong tién va ddu tu tai chinh ngdn han c¢é gia tri Ién dén 43.017 ty déng tdng 12,8%
so v6i ddu ndm, chiém 48,6% Téng tdi san (TTS). TTS dat 88.446 ty déng, tang 2,1%. Cha yéu tdng & tién
tuong duong tién va ddu tu tai chinh ngdn han (+12,8%); Khodn phdi thu gidm 16% vé 12.523 ty déng; Hang
tén kho tang nhe 2,3% 1&n 15.891 ty déng. Tai sén ¢b dinh gidm 17,8%, trong khi xdy dung co bdn dé dang
té&ng 13,5%, chu yéu ld tang tai du an NCMR.

s V&n chu s& hiu dat 55.532 ty déng, gidm 3% chu yéu do trong ky cong ty trd cé tuc 7% cho ¢ déng. Ng
Phai trd dat 32.914 ty déng (+12.2%), chl yéuld Ng phdi trd ngdn han véi 32.049 ty déng (+12,2%), chiém
dén 97,4%, trong do Vay ne ngdn han dat 15.857 ty déng (+44,5%). No dai han dat 865 ty déng.

«  Trong cudi thang 12/2024, PVN d& chdp thudn k& hoach tdng von diéu 1é cla cong ty hién nay 1én 50.073
ty déng (61,5%) bang viéc phat hanh cé phiéu thudng ti nguén quy Igi nhudn chua phdn phdi va thang
du. Viéc tang vén ddam bdo thuc hién chién lugc phdt trién dén ndm 2030 cla BSR véi cdc du dn ddu tu
NCMR, cdc linh vuc héa déu va dién ndng tdi tao khdc (dién gio vaéi cong sudt khodng 50MW), dang dugc
cbdng ty nghién clu ddnh gid.

VGi Igi nhuén chua phén phéi va déng tién khdu hao hang ndm nhiing ndm qua, céng ty dang ¢6 nguén luc

tai chinh déi dao dé c6 thé thuc hién du éan ndng cdp vé mé réng nha mdy trong nhiing ndm téi ddy va thuc

hién chi tré cé tic bdng tién mdt tét hon.
Luu chuyén dong tién Hé s& hoat déng
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Nguén: BCTC BSR, VPBankS Research téng hop

+ Déng tién hoat déng kinh doanh dugc kiém sodt tét trong nhitng ndm qua: Dong tién thudn
hoat déng kinh doanh luén duong trong nhitng ndm qua cho thdy khd ndng qudn tri hoat déng san xudt
kinh doanh cla cong ty rdt tét. Tai thai diém cudi ndm 2024, dong tién Idn ddu tién am (-)nhe 95 ty déng,
cdng ty gilr hdng tén kho & muc cao trong khi ha gid tri khodn phdai trd nhda cung cdp.

«  Nha mdy luén hoat déng bdng va vugt trén céng sudt thiét k&, sdn phdm dugc tiéu thu tét, dua hé sé vong
quay tén kho, phai thu phai trd luén én dinh & muc t 9-10 1an/ndm. N&m 2024 hé sé hoat déng co su gidm
nhe do céng ty thuc hién bdo dudng téng thé Ian 5.

VPBankS Research | 5
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PINH GIA cO PHIEU

Gid thiét va Pinh gid

Chung téi st dung phuong phdp dinh gid chiét khdu dong tién doanh nghiép FCFF va dong tién vén chi sé hitu

FCFE cho dinh gid gid tri c& phiéu clia BSR vdi cdc gid thiét chinh sau.

« Trong giai doan ti 2025-2028 cong ty sé thuc hién ddu tu du dn ndng cdp va md réng (NCMR) nha mady dé
néng cong sudt tu 148.000 thung/ngay 1én 171.000 thung/ngay. Gid tri ddu tu Ia 1,256 ty USD. Trong do st dung
von vay la 60%, von tu co 1a 40%.

«  Giai doan tir 2025-2030 cdng ty hoat déong co bdn 6n dinh véi cong sudt nha mdy tir 100-110% céng sudt thiét
ké, 1an bdo dudng téng thé 1an 6 sé duoc thuc hién trong ndm 2028, hodn thién cung vaéi du dn NCMR.

e Qudn tri hang tén kho, khodn phdi thu ti€p tuc dugc quadn tri chdt ché, khéong gdy bién dong ldn vé phdi thu
phadi tra khé doi, suy gidm hang ton kho [6n. Khéng gdy dp luc 1én dong tién vay ng.

«  Gid ddu trong giai doan 2025-2030 bién déng trong khodng tir 70-80 usd/thung (d&u Brent).

« Chi phi st dung vén chu s& htu Ia 12,77% hién tai dugc xdc dinh trén I&i sudt trdi phi€u chinh phd 10 ndm, huy
déng trong quy 1V.2024 lé1 3,5%. MUc bu rdiro ¢ phiéu la 8,35%, hé sé Beta trong 2 ndm I&11,111an. Chi phi sir dung
vén binh quan (WACC) la 11,35%. Tang trudng dong tién thudn sau ndm 2030 than trong a1 1%.

VGi cdc gid thiét vé hoat déng, doanh thu va Igi nhuén, déng tién céng ty, gid tri cé phiéu BSR dugc xdc dinh &
muc 21.650 déng/cé phdn, cao hon thi gid ¢é phiéu ngdy 6/3 la 9,40%. Ching téi khuyén nghi GIU vi thé cé phiéu
BSR.

Pinh gia theo DCF_FCFE Pinh gid theo DCF_FCFF
Ponvi Gia tri i tié Ponvi Gid tri

Chi phi vén Chu sé hiiu % 12.77% (Chi phi vén binh quén WACC % 11.35%
Tang trudng dong tién thudn sau Tang trudng dong tién thudn sau

Ndm 2029 % 2.00% Nndm 2029 % 2%
Hién gid dong tién thudn giai Hién gid dong tién thudn giai

doan 2024E - 2029E ty déng 1,834 doan 2024E - 2029E ty déng 4,510
Hién gid dong tién sau n&dm 2029E| ty déng 48 430 Hién gi¢ dong tién sau n&m 2029E| ty déng 50,324
Tién tuong tién cudi 2024 ty déng 29,373 Tién tuong tién cudi 2024 ty déng 29,373
Gid tri doanh nghiép ty déng 79,637 Gid tri doanh nghiép ty déng 84,209
Ng vay cudi nam 2024 ty déng 14,771 14,771
Gid tri VOn chu s& hitu ty déng 64,865 Gid tri V&n chu s& hitu ty déng 69,437
S8 luong ¢b phdn trcp 3,100 S8 luong ¢b phdn tr cp 3,100
Gid tri mbi c6 phdn déng 20.921 Gid tri méi c6 phdn déng 22.395

Gid tri trung binh méi ¢é phdn

Phuong phap dinh gia Gia tri dinh gia

- FCFE 20,921
- FCFF 22,395
Gid tri trung binh méi ¢é phén 21,658
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BAO CAO CAP NHAT KQKD - BSR

V%VPBanI-a Securities

TRIEN VONG THI TRUONG DAU KHi
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Thudn lgi: Nhu cdu tiéu thu xdng ddu trong nudc du bdo tiép tuc téng 1én nhdm ddp Ung nhu cdu tang
trudng kinh té véi muc tiéu trén 8% trong 2025 va 2 chir sé giai doan 2026-2030.

Tiéu thu x&dng ddau ndm 2024 dat khodng 27,6 triéu tdn, t&ng 12,4%, trong dé sdn xudt trong nudc dat 17,13
triéu tén, nhdp khdu khodng 10,45 triéu tan. Nam 2025, B6 Céng thuong giao téng nguén cung x&ng déu cho
cdc déu méi la 29,5 triéu tdn, tang trudng 8% so vai 2024. Day la co s& hd tro cho hoat déng sdn xudt kinh

doanh clia BSR.

Du bdo Séan lugng Xdng déu SX-NK-XK 2025

27,588
24,533
17,132
14,515

,018 456

2,4 2,4
2023 2024
B SLSX SLNK | SLXK B@SL Tiéu thu

Gid ban lé xéng dau trong nuéc

Nghin déng/lit usd/thung
30.0 140.0
250 - 1200

R - 1000
20.0 -
- 80.0

15.0 . 600
10.0 40.0

S S S A SN S SN Y S 1 S R N
S F NS F & F

D\,} & & 0\» 0\;!\ 0\) L= PN Q\’O s ¥«

RON 951l E5 Brent (cot phdi) WTI (c5t phai)

Théch thie: Trong nam 2025 du bdo thi trusng ddu khi van tiép tuc chiu stc ép gidm gid khi nhu cdu du bdo
t&ng cham lai vsi khodng 0,95-1,30 triéu thung/ngdy. Trong khi ngudn cung tang thém khodng 2,0-2,1 triéu
thung/ngay. Ngodi ra, thoa thudn cdt gidm sdn lugng 2,2 triéu thung/ngady cla OPEC+ cling dang dugc xem
xét néi long ti T4.2025 sau khi dé tri hodn hai lan ti ddu thang 10.2024.

Du bdo Cung cdu déu 2025-2026 cta EIA
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Du bédo gié ddu cta EIA_T1.2025
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Ngudn: Bloomberg, EIA, Reuters, VPBankS Research téng hop
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B TIKOKD - BSR Y’ VPBank Securities

PHU LUC TAI CHINH

Luu chuyén déng tién

2023A 2024A 2025F

K&t qud kinh doanh 2023A 2024A 2025F
Doanh thu 147,423 123,027 128,828

Dong tién thuén hd kinh doanh 1,673 -95 2,025
Gid vén hang bdn -137,664 -122591  -125,087
Lgi nhudn gop 9,759 436 3,741 Dong tién thudn hd ddu tu -17,.874 7,990 305
Doanh thu tai chinh 2652 2230 1784 bong tién thudn hd tai chinh 176 3,848 1,953
Chi phi tai chinh -1,155 -800 -908
Chi phi bdn hang 1,032 -652 -966
Chi phi qudn Iy d.nghiép -623 -562 -593 Hé s6 tai chinh
Loi nhu@n thudn hakd 9,601 652 3,059 : i SH
Lai nhudn trudc thué 9,639 680 3,049 Hés6 hiéuqua
Loi nhudn sau thué 8,592 585 2915 Bian ol nhuan o8
o . eniginhudn gep 6.6% 0.4% 29%
Lgi nhudn cd céng ty me 8,649 625 2,913
EBITDA Morgin 83% 2.0% 4L.5%
ap 0 P o Bién Igi nhud&n ron o o o
Tai san- Ngudn vén & 5.8% 0.5% 2.3%
< ROE o, o o,
Tai san ngén han 68,680 71,632 73,507 © 15.0% 1% 5.0%
Tién tuong duong tién 17,001 28995 20373 ROA 9.9% 0.7% 33%
DAu tu tai chinh ngén han 21122 14,022 12,620
Khodn phdi thu 14,955 12,523 15,883 Hé s6 téing trudng
Hang tén kho 15,531 15,891 15,422 Tang trudng doanh thu ~11.8% _16.5% 47%
Tai sén ngén han khac 72 201 210 Tang truéng LNTT _382% ~929% 2511%
Tai san dai han 17,914 16,814 18777 st ' ' '
] Sng trud . . .
Téil san 6 dinh 16,072 13.216 niye Angteng ~41.4% -932% 398.0%
Tai sdn dés dang ddi han 1,195 1,352 2,352 Tang trudng EPS ~413% -928% 3417%
Tai sén dai han khdc 648 2,246 2,246
Téng tai san 86,595 88,446 89,285 ]
Ng phdi tré 29,326 32,91 30,837 Hé s thanh khoan
Ng phdi trd ngdn han 28,442 32,049 29,422 Heé s6 thanh todn hién hanh 24 22 25
Phdi tré ngusi bdn ngdn han 17,416 16,125 15422 ] ' ‘ '
) Hé s6 thanh todn nhanh 19 17 20
Vay va ng ngdn han 10,970 15,857 13,357 : ’ :
Phdi tr& ngéin han khdc 56 68 644 No phditré/Tong tdi san 03 04 03
Ng phdi tra déi han 884 865 1415 Ng phdi tra/Vén chi so hiu 05 0 05
Vay va ng dai han 0 0 60 ' ‘ '
Phdi trd dail han khdc 874 865 gig € S0 dam bao chiphilaivay 345 36 63
Vén cht s6 hitu 57,269 55,532 58,447
Vén goép clia chd s6 hiu 31,005 31,005 31005 e <6 dinh gid
Quy ddu tu phdt trién 10,048 12,674 12,674 ,
Lgi sudt cd tuc 9 9 o
LNST chua phan phéi 16,340 1,820 14,733 3.0% 0.0% 0.0%
Lai ich c& déng khdng kiém EPS (VND)
sodt 124 33 35 2790 202 871
Téng nguén vén 86,595 88,446 89,285 BYPS(VND) 18,511 17,900 18,840

Ngudn: BCTC BSR, VPBankS Research téng hop
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"VPBank Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua
trén cdc ngudn thdng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
r&dng ddng tin cay tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Culu chi st dung ma khéng thuc hién xdc minh
lai cdc théong tin ndly, do dé Khéi Nghién Clu khédng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé& phdn tich chi tiét va cdn
trong, theo ddnh gid chd quan cla ngudi Idp & hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich ndy cé thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma chung téi khéng co trdch nhiém tu dong cdp nhdt lién tuc,
trir trudng hop duoc yéu cdu chinh thic ti Ban 1&dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu kién clia
hop déng kinh t& d& ducc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng cé
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phan tich va cdce tai liéu di kém ducc 1ap bdi Khdi Nghién
Cuu — CTCP Chung Khodn VPBank, tat cd cdc quyén s& hu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc sir dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt cir muc dich gi ma khéng co su chdp thudn ciia Cong ty.

THONG TIN LIEN HE

Cdéng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Ldang Ha, Quén Béng Da, Thanh phd Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com
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