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CTCP LOC HOA DAU BiNH SON - BSR

THONG TIN GIAO DICH

XEP HANG 12 THANG Ma gico dich UPCOM: BSR
Gid dong cla 18/11/2024 419100 -

KLGD TB 52 tudn (trcp) 7,18
i i ' 424100 ‘

M U A Gid muc tieu 12 thang GTGD TB 52 tudn (ty vnd) 87,00

Lai nhuan ky vong 26,2% Khéi luong luu hanh (trep) 300,50

Bién d6 52 tudn 18.000 4- 24.800 4

CAP NHAT KQKD Q3-9T.2024 V6n hoa doanh nghiép (ty 63560

VND) ’

Gida ddu suy giam trong ky, bién Igi nhudn nganh loc héa déau gidm
nhanh, thua 16 gép trong Q3.2024: Beta 1.21

. . o BIEN DONG GIA CO PHIEU BSR
* Sdn lugng sdn sudt va kinh doanh Q3 vugt k& hoach: Sdn lugng san xudt va

kinh doanh Q3 lan lust dat 1,91 triéu tdn va 2,0 triéu tdn, bdng 100% va 113%

cung ky n&m 2023. LGy ké 9 thdng, sdn lugng sdn xudt va kinh doanh dat —KLGD_{000 cp) ©Ia O00VND
4,76 triéu tan va 4,75 triéu tan, bang 86% va 90% cung ky 2023 (suy gidm do 35,000 200
cdng ty thuc hién diing nha mdy dé bdo dudng téng thé Idn 5), hodan thanh 30,000 250
83% va 84% ké hoach cd nam. 25000 20'0
+ Doanh thu Q3.2024 gidm 15,4% yoy, 16 gép dat 1.470 ty déng, 16 trudc thug 20,000 150
1.329 ty déng. Doanh thu Q3 dat 31.946 ty déng, gidm 15,4% chii yéu do gia 19000 00
bdn sdn phdm gidm manh trong ky. Bién i nhudn nganh loc ddu suy gidm 10,000 ’
nhanh trong Q3 ddn téi Loi nhudn gép dat -1.470 ty déng. Lgi nhudn trudc 5,000 H‘ “ ‘ ‘ ‘ H “ ‘ h ‘ ‘ “ ‘H 50
thué dat -1.329 ty déng. Lly ké 9 thdang, Doanh thu dat 87.059 ty déng (- - H il | [
17,5% yoy), hoanh thanh 91,4% k& hoach ndm. Lgi nhudn trudc thué dat 782 ty ,,9'3’ N o"" o"' o"' o o o"' 0"" o"' 0"' '»
déng (-88,7% yoy) va hodn thanh 61% k& hoach nam. \\"\ \\“\ \*"\ \*“\ \*‘*\ \*"\ \\" \*"\ \*"\ \\‘* \*‘* \*‘”\

« Trong Q3, chi san phdm nhién liéu bay Jet-Al ¢é I&i gdp nhung bién Igi
nhuén méng (7,3%): Do gid ddu trong ky lién tuc suy gidm bdi nhu céu xang  CHI TIEU TAI CHINH CO BAN
ddu suy yéu, bién Igi nhudn ngdnh loc hoa dédu thé gisi suy gidm nhanh, cdc .
s&n phdm cla céng ty déu roi vao tinh trang 16 gop. bon vi: Ty dong

* HG so niém yét c6 phiéu d& dugc gui Ién HSX: Ngdy 23/8/2024, S5 GDCK I 2023 Q3.2024 9T.2024 2024F

Tp HCM (HSX) da théng bdo nhdn HS so dé&ng ky niém yét clia BSR tir ngay

21/8, qud trinh xem xét phé duyét hé so dang ducc thuc hién. Ky vong qud  Doanh thu 147,423 87,059 31946 119,029
trinh nay s& hoan thdnh trong nam 2024 dé cé phiéu cé thé niém yét va Téng trudng DT N8%  -1T75%  -15.4% 19.3%
giao dich trén HSX tu dau 2025.
Loi nhudn gop 9,759 284 (1,470) 1,833
« Tinh hinh tai chinh én dinh: Dén cudi Q3, Nguén tién, tuong duong tién va Loi nhudn trudce thué 9,639 782 (1,329) 1563
ddu tu tai chinh ngdn han cé gid tri lén dén 44.282 ty déng, tang 16,2% so o .
. ¥ : . ) s aa Lginh th ,592 7 1,209 1.4
vai dau ndm, chiém 49,7% Tong tai sdn. Ng phdi trd dat 33.477 ty déng ginhuan sau thue 85 675 (1209) 8
(+14,2%), chii yéu la No phdi trd ngdn han véi 32.610 ty déng (+14,7%), trong  EBIT 9,927 960 (1,259) 1964
do vay ng ngdn han dat 14.120 ty dong (+28,7% so vasi ddu ndm). VEn chd sG  EBITDA 12197 2,628 (706) L4
hiiu dat 55.623 ty déng, gidm 2,9% va chiém 62,4% téng Ngudn vén.
Cho ndm 2024, Chung tdi udc tinh sdn lugng sdn xudt va kinh doanh ndm oo .
; : ~ . N . - . T ale 68,680 71,984 71,984 67,627
2024 co thé dat 5,95 triéu tan, Doanh thu va Igi nhudn truée thué du bdo dat OI S‘?n ng‘én on
119.030 ty déng va 1.560 ty déng, bdng 81% va 16% ciia ndm 2023. Taisan daihan 7914 Tme  7me 15834
. L . Téng tai sén 86,595 89,101 89,101 83,461
Cho ndm 2025, du bdo sdn lugng sdn xudt va kinh doanh dat 6,95 triéu tan L
sé@n phdm céc loqi. Véi kich ban gié ddu trung binh dat 76-78 usd/thung, du NG phdi tra 29326 33477 33471 25734
bdo Doanh thu va Lgi nhudn trudce thué lén lugt dat 135.710 ty déng va 5.153  VSn chl sd hiu 57269 55623 55623 56,894
ty déng.
Pinh gid va khuyé'n nghi D/E 0.51 0.60 0.60 0.45
L o EPS 2,790 26 (390) 447
Dinh gid cé phiéu theo phuong phdp chiét khdu dong tién FCFE-FCFF, ching
t6i xdc dinh gid tri c8 phiéu BSR & muc 24.100 déng, cao hon 26,2% so véi thi  B'7° BAZT 17940 17,940 18,406
gia hién tai. Chung téi khuyén nghi MUA c6 phiéu BSR Nguén: BCTC BSR, VPBankS Research t8ng hop

RUi ro ddu tu: Bién déng gid ddu va muc chénh léch san phdm loc ddu Chuyén gia phan tich
(crack spread) co thé lam két qud kinh doanh bién dong suy gidm thdp honso  chy The Huynh Huynhct@vpbanks.com.yn
vSi muc du bdo.
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B LT KGKD- BSR Y’ VPBank Securities

KET QUA KINH DOANH QUY III-9T.2024

Chi tié Q3.2023 Q3.2024 9T.2024 —
HHieu . . : Yoy Ytd Chi chu

Doanh thu thudn 37,756 31,946 87,059 -15.4% -17.5%

DO 0.05%S 14,678 12,497 35,370 -14.9% -13.4%

Xdng 92 4,940 2,999 9,281 -39.3% -39.9%VSi san lugng kinh doanh Q3 tdng 13%,Doanh

Xdng 95 1,544 10,491 26,372 -9.1% -12.0%thu Q3 gidm chi yéu do gic sdn phdm gidm,

LPG 1,575 1,837 4,594 16.6% -15.7%Doanh thu A92 gidm manh nhdt vai 39,3%.

Polypropylene 953 882 2,362 -7.5% -19.4%

Kerosen/Jet Al 3,19 2,618 7,424 -16.1% -10.1%

FO 974 499 1,079 -48.8% -39.2%

ES 148 109 374 -26.4% -10.7%

Dich vu cdng 35 47 102 17.1% -2.9%

Gid vén hang bdn 33,925 33,415 86,775 -1.5% -11.8%

Léi gop 3,831 (1,470 284 -138.4% -96.0%

DO 0.05%S 2,897 22 2,070 -99.2% -59.3%Chi phi sén xudt gidm chédm hon so vd

X&ang 92 423 (332 (600 -178.5% -201.4%doanh thu, dén dén loi nhudn gép suy gidm

X&ng 95 1,241 (890 (1,000 -171.7% -157.4%nhanh. Ngoadi nhién liéu bay Jet Al, FO, DO

LPG (459) (24 20 -94.8% -104.49%co loi nhudn gdp duong, cdc sén phdm khdg

Polypropylene {225) (360 (709 60.0% -10.9%déu bi 16 gép do chi phi gid vén hang ban

Kerosen/Jet Al 752 191 892 -74.6% -41.5%muc cao. DAu DO cé doanh thu I6n nhdt

FO 151 20 42 -86.8% -79.4%nhung LNG chi dat 22 ty déng trong Q3.

Dich vu cdng 27 29 85 7.4% 14.9%

Khdc (166) 432 2 -360.2% 201.4%

Bién IGi goép 10.1% -4.6%) 0.3% -145.3% -95.1%

DO 0.05%S 19.7% 0.2% 5.9% -99.1% -53.0%Bién 1&i gép gidm sdu xudng -4,6% trong Q3

Xdng 92 8.6% -11.1% -6.5% -229.3% -268.5%trong do sdn phdm Polypropylene gidm sau

Xang 95 10.8% -8.5% -3.8% -178.9% -165.3%Nhat xudng -41%.

LPG -29.1% -1.3% 0.4% -95.5% -105.2%S3an phdm xdang A95-A92 déu cdé bién g

Polypropylene -23.6% -40.8% -30.0% 72.9% 10.6%nhudn gép dm 8,5%-11%. Bdy la nhing sdn

Kerosen/Jet Al 24.1%] 7.3% 12.0% -69.7% -35.0%phdm co6 ty trong doanh thu cao.

FO 15.5%] 4.0% 3.9% -74.1% -66.1%

Dich vu cdng 77.1%) 70.7% 83.3% -8.3% 18.2%

[Thu tai chinh 420 554 1,820 31.8% 7.2% Doanh thu tai chinh trong ky van dat muo

Chi tdi chinh 319 125 520 -60.7% -35.3%cao. S& du tién, tuong duong tién tiép tug
dat hon 44,3 nghin ty déng, tdng 16,2% so vdi

Chi phi I&i vay 44 70 178 53.1% -12.3%d8u ndm

Chi phi bdn hang 174 164 438 -6.6% -35.4%

Chi phi QLDN 137] 129 385 -6.1% 0.2%

Loi nhudn ti HDKD 3,619 (1,334) 762 -36.9% -89.0%

Loi nhudn trudc thué 3,621 (1,329 782 -36.7% -88.7%

Loi nhuan sau thué 3,236 (1,209 675 -137.4% -89.1%

Loi nhudn cé déng

cong ty me 3,261 (1,210 701 -137.1% -88.7%

Thu nhap méi cd phdn 1,052, (390 224 -137.1% -88.7%

EBITDA 4,237 (706 2,628 -116.7% -70.3%

Ngudn: BSR, VPBankS Research t8ng hop va du bdo
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B TIKOKD - BSR Y’ VPBank Securities

SAN LUGNG SAN XUAT

Sdn lugng sdn xudt va ban hang ( nghin tdn)
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3,000 § o ~ ~ 5 3
2,000 3
1,000
2020 2021 2022 2023 2024E 2025F 9T.2023 9T.2024
Sdn lugng sdn xudt B Sdn lugng kinh doanh
Nguén: BSR, VPBankS Research téng hop va du bdo
San luogng kinh doanh Q@3.2024 tdng 13% yoy
* Sdn lugng san sudt va kinh doanh Q3 vugt ké hoach: Sdn lugng sdn xudt va kinh doanh Q3 1dn
luct dat 1,91 triéu tdn va 2,0 triéu tan, bdng 100% va 113% cung ky ndm 2023. Lly ké 9 thdng, san
luong sAn xudt va kinh doanh dat 4,76 triéu tén va 4,75 triéu tdn, bang 86% va 90% cung ky 2023
(suy gidm do céng ty thuc hién diing nha mdy dé bdo dudng téng thé Ian 5), hoan thanh 83% va
84% ké hoach cd nam.
+ Chung téi du bdo, sdn lugng sdn xudt va kinh doanh cua céng ty cé thé dat murc 5,95 triéu tén,
bdng 80,8% san lugng ndm 2023. Ndm 2025, sdn lugng sdn xudt du bdo dat muc 6,95 triéu tdn
sdn phdm cdc loqi, tdng 16% so véi ndm 2024.
Chi tiét San phdm xudt ban (tén)
2,500 42'.4 % 45.0%
40.0%
-, o o,
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DO Xdng 92 Xdang 95 LPG Polypropylene Kerosen/Jet Al FO
m— KH 2024 9T.2023  mmmmm 9T2024 - @ Ty trong SL 9T.2024

Nguén: BSR, VPBankS Research téng hop
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BAO CAO CAP NHAT KQKD - BSR

V%VPBanI-a Securities

DOANH THU VA LGI NHUAN

Doanh thu va Igi nhudn (ty déng) ' N&m 2025:
180,000 Doanh thu: +11,3%
160,000 %, LNTT: +224,0%
‘IAO’OOO YasssEEsEEEEEEEEEEEEEEEEEES .
120,000
100,000
80,000
60,000 N}
o M ~
o O o o o~ ©
ol EEEN 1333 EEE 522 8.8, Rgd
20,000 oo S Rt ~ ® 0 L« R 5~ W
_ [ | i — [ — —
2022 2023 2024E 9T.2023 9T.2024 2025F
B Doanh thu Loinhuén gép  MEBITDA Loi nhudn trudce thué
Nguén: BSR, VPBankS Research téng hop va du bdo
+ Doanh thu Q3.2024 giam 15,4% yoy, 16 gép dat 1.470 ty déng, 16 truéc thué 1.329 ty déng.
Doanh thu Q3 dat 31.946 ty déng, gidm 15,4% chu yéu do gid bdn sdn phdm gidm manh trong
ky. Bién Igi nhudn nganh loc déu suy gidm nhanh trong Q3 ddn t&i Loi nhudn gop dat -1.470 ty
doéng. Lai nhudn trudc thué dat -1.329 ty dong.
* Ldy ké 9 thang, Doanh thu dat 87.059 ty déng (-17,5% yoy), hodnh thanh 91,4% k& hoach nam. Lai
nhudn trudc thué dat 782 ty dong (-88,7% yoy) va hodn thanh 61% ké hoach nam.
Cho n&m 2024, Chung téi du bdo, sdn lugng sdn xudt va kinh doanh ndm 2024 cé thé dat 5,95
triéu tdn, Doanh thu vé lgi nhuén truée thué du bdo dat 119.030 ty déng va 1.563 ty déng, bdng
81% va 16% cua ndm 2023.
Cho ndm 2025, du bdo sén lugng san xudt va kinh doanh dat 6,95 triéu tédn sdn phdm cdc loaqi.
VGi kich ban gid ddu é mdc quanh 78 usd/thing. Du bdo Doanh thu vé Lgi nhuén trudc thué lan
luot dat 132.530 ty déng va 5.065 ty déng, tdng truéng 11,3% va 224% so vdi ue thuc hién 2024,
Bién dong gid ddu (Brent) va Bién Igi nhuén gép cia BSR
100.0% 20.40% 25.0%
80.0% 20.0%
60.0% 387% 15.0%
40.0% - 6.03% 10.0%
20.0% /\/ 5.0%
0.0% -4.60%0.0%
-20.0% > -50%
-40.0% -19.2% -16.9%-10.0%
-600% [ -15.0%
-80.0% -20.0%
SRR FTHFTFTHFTHFTHFTIHAITAIZFTIIIIIIIIIII IS
J_ 1 _I 1 I c P > —_— aQ > | |L | _I L | _I i I ] L I _I
£93583822°38282¢8382882¢3838833
= Bi&n dong gid ddu (Brent) Bién Lgi nhudn gop

Nguén: BSR, VPBankS Research téng hop
Bién déng gid ddu va bién Igi nhudn gép ctia BSR
Quan sdt tu 2020, chung téi nhdn thdy bién déng gid ddu déng pha vai bién Igi nhudn gdp cla

cong ty. Trong Quy 111.2024, gid ddu gidm 17% trong ky ddn dén bién Ioi nhudn gép clia céng ty
dat muc dm 4,6%.
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B TIKOKD - BSR Y’ VPBank Securities

TiNH HINH TAI CHiNH

Co cdu Tai san- Nguén Vén Tién, tuong duong tién va Vay ng
100,000 50,000
80,000 40,000 S
S
60,000 30,000 3 N 8
© ¥ ~ N
40,000 20,000 3
20,000 10,000
2020 2021 2022 2023 T9.2024 2020 2021 2022 2023 T79.2024
. Toi sdn ddi han Tai san ngdn han mm Tién, tuong duong tién Tién gli ngdn han
/N chi sG hiu e \/qy NG NGAN va ddi han

« Nguén tién, tuong duong tién va ddu tu tai chinh ngdn han cé gia tri Ién dén 44.282 ty déng
tding 16,2% so véi ddu ndm, chiém 49,7% Téng tai san. TAng tai sdn dat 89.101 ty déng, tang
2,9% chl yéu tang & tién tuong duong tién va hang tén kho (+13,7%). Khodn phdi thu gidm 33,7%
vé 9.921ty dong.

* No phdi trd t&dng manh 14,2% lén 33.477 ty déng, chd yéu la Phai trd ngdn han, gém No vay
ngdn han tang 28,7% 1én 14.120 ty déng, trong khi dé phdi trd ngudi bdn gidm 11,2% vé 12.985 ty
déng. Vén chu sé hitu dat 55.623 ty déng, gidm 2,9% do trong ky céng ty trd cé tuc 7% cho cd
déng.

Véi lgi nhuén chua phén phéi va déng tién khdu hao hdng ndm nhiing ndm qua, ¢éng ty dang ¢é

nguén luc tai chinh déi ddo dé cé thé thuc hién du én ndng cdp va mdé réng nha mdy trong

nhiing ndm t&i ddy va thuc hién chi tré cé tdc bdng tién mdt tét hon.
Luu chuyén déng tién Hé s6 hoat déng
15,000 16.00 13.83
10,000 14.00
12.00
5,000 10.00
_ N 8.00
6.00
(5,000) 2020 2 2023 T9.2024 718 715
4.00 104 151 213 170 1.45
(10,000) 2.00 i
(15,000) h
2020 2021 2022 2023 9T.2024
(20,000)
e Dong tién thuén HDKD Dong tién thudn HDDT Vong guay haing tdn kho === \/dng quay khodn phdi thu
= Dong tién thudn HDTC —\/ONg quay téng tdi san

Ngudn: BCTC BSR, VPBankS Research téng hop

+ Dong tién hoat déng kinh doanh dugc kiém sodt tSt trong nhitng ndm qua: Dong tién thudn
hoat déng kinh doanh ludn duong trong nhiing ndm qua cho thdy khd ndng qudn tri hoat déng
sdn xudt kinh doanh cla coéng ty rdt tot. Dong tién duong ddm bdo chdt luong Ioi nhudn, gitp
cong ty gia tang tién gui va trd no géc vay ddu tu nha mdy, mét khdc co thé thuc hién chi trd cd
tuc bdng tién cho cé déng.

« Nha mdy ludén hoat déng bdng va vuct trén codng sudt thiét k&, sdn phdm dugc tiéu thu tét, dua
hé s& vong quay tén kho, phdi thu phdi trd luén én dinh & muc tu 9-10 1dn/né&m (riéng n&dm 2020
vong hang tén kho gidm xudng muc 7 1éan)
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B TIKOKD - BSR Y’ VPBank Securities

PINH GIA cO PHIEU

Gia thiét va Pinh gia

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 tur 2024-2028 céng ty sé thuc hién dau tu du an nédng cdp va ma rdng nhda mdy dé ndng cong
sudt tir 148.000 thung/ngdy én 171.000 thung/ngdy. Gid tri ddu tu I 1,489 ty USD. Trong do st dung vén vay Ia
60%, von tu co la 40%.

»  Giai doan tur 2024-2028 céng ty hoat déng co bdn 8n dinh vdi cdng sudt nhd may ti 100-110% céng sudit thiét
ké.

¢ 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 trd khé doi, suy gidm hang ton kho Ién. Khéng gdy dp luc 1én dong tién vay ng.

- Gid ddéu trong giai doan 2024-2029 bién dong trong khodng ti 75-85 usd/thung (ddu Brent).

«  Chi phi sir dung vén cht s& hlu & 14,39% hién tai dugc xdc dinh trén 1Gi sudt trdi phiéu chinh pht 10 ndm trong
thang 3-5 la 3,4%. MUc bu rdi ro ¢ phiéu & 9%, hé s& Beta trong 2 ndm la 1,21 1én. Chi phi st dung vén binh quan
la12,73%. TAng trudng dong tién thudn sau ndm 2029 Ia 2%.

VGi cdc gid thiét vé hoat déng, doanh thu va Igi nhudn, dong tién céng ty, gid tri cé phiéu BSR dugc xdc dinh &
muc 24.100 déng/cé phdn, cao hon thi gid c¢é phiéu ngay 14/11 Ia 23,6%. Chung téi khuyén nghi MUA 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 % 14.39% (Chi phi vén binh quén WACC % 12.73%
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 8,442 doan 2024E - 2029E ty déng 7,940
Hién gid dong tién sau n&dm 2029E| ty déng 53,425 Hién gi¢ dong tién sau n&m 2029E| ty déng 50,784
Tién tuong tién cudi 2024 ty déng 19,434 Tién tuong tién cudi 2024 ty déng 19,434
Gid tri doanh nghiép ty déng 81,302 Gid tri doanh nghiép ty déng 78,161
Ng vay cudi nam 2024 ty déng 9,918
Gid tri VOn chu s& hitu ty déng 71,384 Gid tri V&n chu s& hitu ty déng 78,161
S8 luong ¢b phdn trcp 3,100 S8 luong ¢b phdn tr cp 3,100
Gid tri mbi c6 phdn déng 23.023 Gid tri méi c6 phdn déng 25.209

Gid tri trung binh méi ¢é phdn

Phuong phap dinh gia Gia tri dinh gia

- FCFE 23,023
- FCFF 25,209
Gid tri trung binh méi ¢é phén 24,116
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BAO CAO CAP NHAT KQKD - BSR

V%VPBanI-a Securities

TRIEN VONG THI TRUONG DAU KHi

Gid ddu da gidm 15%-16% trong quy 3.2024, chld yéu do nhu cdu ddu tdng chdm, ddc biét tai
Trung Quéc, trong khi dé ngudn cung ti€ép tuc tang 1én. Diéu nay gdy khd khdn 1én todn bd ngdanh
loc hoa ddu todn cdu. Bién Igi nhudn loc déu gidm xuéng muc thdp, nhiéu nha mdy phdi thuc hién
gidm coéng sudt, dong clia mot phan.

Trong nadm 2025 du bdo thi trusng ddu khi van tiép tuc chiu suc ép gidm gid khi nhu cdu du bdo
tang chdm lai vdi khodng 0,95-1,30 triéu thung/ngdy. Trong khi nguén cung tang thém khodng
2,0-2,1 triéu thung/ngdy. Ngodi ra, théa thudn cdt gidm sdn luong 2,2 triéu thung/ngdy cua
OPEC+ cling dang duoc xem xét ndi long tU ddu 2025 sau khi dé tri hodn hai lan tir ddu thdng

10.2024.
Bién dong gid ddu cx an o
Usd/thin Ddu Brent DGu WTI Bién dong gid xdng
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Nguén: Bloomberg, EIA, Reuters, VPBankS Research téng hop
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BAO CAO CAP NHAT KQKD - BSR

VPBank Securities

PHU LUC TAI CHIiNH

Két qud kinh doanh 2022A 2023A
Doanh thu 167,124 147,423
Gid vén hang bdn -151,027 -137,664
Lgi nhudn gép 16,097 9,759
Doanh thu tdi chinh 1,750 2,652
Chi phi tai chinh -923 -1,155
Chi phi bdn hang -909 -1,032
Chi phi quan ly d.nghiép -515 -623
Lgi nhudin thudn hakd 15,500 9,601
Lgi nhudn trudc thué 15,586 9,639
Lgi nhudn sau thué 14,670 8,592
Lgi nhudn cd céng ty me 14,726 8,649

2024F

119,029
117,196
1833
2122
-921
-833
-647
1,553
1,563
1,485
1536

Tai sdn- Ngudn vén

Tai san ngdn han 58,471 68,680
Tién tuong duong tién 22,853 17,001
DAu tu tai chinh ngdn han 2,172 21,122
Khodn phdi thu 16,553 14,955
Hang tén kho 16,809 15,531
Tai san ngdn han khdc 84 72
Tai san dai han 20,017 17,914
Tai sén ¢6 dinh 18,075 16,072
Tai san dé dang dai han 1,275 1,195
Tai s@n ddi han khdc 667 648
Téng tai sén 78,488 86,595
Ng phdi trd 27,297 29,326
Ng phdi trd ngdn han 26,015 28,442
Phai trd ngudi ban ngdn han 17,028 17,416
Vay vé ng ngdn han 8,954 10,970
Phai trd ngdn han khac 33 56
Ng phadi trd dai han 1,282 884
Vay va ng ddi han 0 0
Phdi tra dai han khdc 1,272 874
Vén cht s6é hitu 51,191 57,269
Von gop cla chi sé hiu 31,005 31,005
Quy ddu tu phdt trién 5,599 10,048
LNST chua phan phdi 14,652 16,340
Lgiich c& dong khong kiém

soat -65 -124
Téng nguén vén 78,488 86,595

67,627
19,436
19,009
14,675
14,449
58
15,834
13,992
1195
648
83,461
26,568
25,734
16,054
9,084
595
834

o

834
56,894
31,005

10,048
16,015

-175
83,461

Luu chuyén déng tién

2022A 2023F 2024F
Dong tién thuén hd kinh doanh 7,088 1,673 4,219
Dong tién thuén hd ddu tu 2,695 -17,874 1,961
Dong tién thudn hd tdi chinh -3,264 =176 -3,746
H& s5 tai chinh 2022A  2023F  2024F

Hé sé hiéu qua

Bién Igi nhuén gép 05% 6.6% 15%
EBITDA Margin 1.0% 8.3% 3.5%
Bién Igi nhudn rong 8.6% 5.8% 1.2%
ROE 28.3% 15.0% 2.6%
ROA 18.5% 9.9% 1.8%
Hé sd tdng truéng

Tang trudng doanh thu 65.3% -11.8% -19.3%
Tang trudng LNTT 120.4% -38.2% -83.8%
T&ng trudng LNST 15.4% -41.4% -82.7%
T&ng trudng EPS 115.2% -41.3% -84.0%
Hé s6 thanh khodn

Hé s& thanh todn hién hanh 23 24 26
Hé s6 thanh todn nhanh 16 19 21
Ng phdi trd/Téng tai sdn 03 03 03
Ng phdi trd/Vén cha so hiu 05 05 05
Hé s6 ddm bdo chi phi l&i vay 641 345 4.9
Hé s& dinh gia

Loi sudit c6 tue 27% 3.0% 31%
EPS (VND) 4,661 2,790 447
BVPS (VND) 16,443 18,51 18,406

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: research@vpbanks.com
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