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Chuyén vién phan tich Pham Minh Hiéu
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Trong Q3/2024, BSR ghi nhan doanh thu giam 15.4% yoy va khoan 16 gdp &n nhat
ké tif Q2/2020 (giai doan dich Covid-19). Chlng t6i cho rang c6 2 nguyén nhan dan
dén dién bién Igi nhun tiéu cuc nay: (1) gia dau Brent giam manh va (2) bién loc
dau (crack spread) cac san pham trong 3Q2024 duy tri da giam.

Ching tdi cho rang nhiém ki téng théng My mdi tlf ndm 2025 s& dem lai nhiéu bién
ddng cho thi trudng dau thd thé gidi. Anh hudng tiéu cuc tdi gid dau la (1) chinh
sach khuyén khich khai thac dau tho va (2) nguy cd xay ra chién tranh thugng mai
MY - Trung. Anh hudng tich cuc la kha ning céac |énh triing phat nhdm tdi Iran.
Ching t6i ha gia dinh mdc gia dau binh quan nam 2024/2025 vé 80/75 USD/thung.

Chung t6i ky vong crack spread cac san pham tai khu vuc chau A s& cé cd hoi phuc
héi trong ngdn han ti mdc ddy thang 9/2024 nhd (1) ton kho trong khu vuc giam
xudng dudi mlc trung binh (tinh tU thai diém Trung Quéc md ctia kinh té sau dai
dich) va (2) cdc nha may loc dau tai Trung Quéc cat giam san lugng trong 4Q2024
va 1Q2025. Trién vong crack spread trong dai han van sé& can phu thudc vao kha
nang hoi phuc cta nén kinh té Trung Qudc sau khi cac gbi kich cau dugc dua ra.

MUic gia muc tiéu la 22,000 VND/cd phiéu, tudng dudng véi upside 17% so véi gia
déng clla 18,800 VND/c6 phi€u ngay 19/11/2024. Biéu chinh giam 10.9% gia muc
tiéu do KQKD thap han ky vong nhung nang khuyén nghi lén miic MUA do thi gia
giam 19% ké& ti bao cdo gan nhat vé muc tudng ddi hap dan. Dinh gia hién tai chua
bao gom Igi ich t du an NCMR NMLD Dung Quat. Ty suat ¢6 tic ky vong dat 3.2%.
Ching t6i nhan manh rang (1) giad dau thd va (2) bién loc dau van sé& 14 cic yéu to
rli ro c6 thay déi dang ké du phéng KQKD cuia BSR trong thgi gian tdi.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 7.9% (%) M 3M 6M 12M
Gia muc tieu VND 22,000 GTGD TB 3 thang (ty VND/triéu USD) 120.6/48  Tuyét d6i 156 212 31 22
Téang/giam (%) 17.0% S& hitu nudc ngoai (%) 0.6%  Tudngdai -10.2 -17.6 1.3 -8.4
Gia hién tai (19/11/2024) VND 18,800 C6 dong ldn PVN (92.1%)

Gia muc tiéu dong thuan VND 25,500
Vén héa thi trudng

DR , 59.2/2.3
(nghin ty VND/ ty USD)

) X ., Gia (LHS) Tuong quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 20
Doanh s6 thuan (ty VND) 167,124 147,423 120,348 135,515 12
L3i/(18) tif HDKD (ty VND) 14,673 7,948 1,154 4,159 5
Ldi nhuan ctia CD cdng ty me (ty VND) 14,726 8,511 2,037 4,989 0
EPS (VND) 4,750 2,745 657 1,609 jo
Téang trudng EPS (%) 129.1 -42.2 -76.0 145.0 15
P/E (x) 4.6 8.0 335 13.7 -20
P/B (x) 1.3 1.2 1.2 1.1
ROE (%) 28.7 14.8 3.6 8.3
Ty sudt c8 tic (%) 2.0 32 3.2 3.2

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh
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Congty C8 phan Loc - Héa dau Binh San
(BSR) dugc thanh ldp ndm 2008. Céngty la
don vi quan ly van hanh Nha may loc dau
Dung Quét c6 téng vén dau tu trén 3 ty USD,
cdng sudt ché bién 6.5 triéu tan dau
thé/ndm. Céng ty hién dap Ung khoang 30%
nhu cau xdng dau cla Viét Nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Bién loc dau hdi phuc trong ngan han. Crack spread cac sn pham tai khu vuc chau A s& c6 cg hdi
phuc hdi trong ngan han tif mic ddy thang 9/2024 nhd ngudn cung giam.

Du ki€n KQKD 2025 c6 thé ting trudng tif nén thap. KQKD 2024 bi anh hudng tiéu cyc bdi dgt bao
dung l8n kéo dai 48 ngay. TU ndm 2025, NMLD Dung Quat s& hoat dong véi cdng suat ti da.

DPdng luc tang trudng dai han tif du 4n Nang c3p - m& réng NMLD Dung Quat. Dy kién hoan thanh
trong 3Q2028, gilip nang 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

Tham khao bao cdo ky trudc tai day

Tham khao bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 135,515 -6% -6% 125,417 136,318 -4% -1%
EBIT 4,159 -82% -45% 5,210 6,119 -78% -32%
LNST cOng ty me 4,989 -69% -36% 5,618 6,333 -64% -21%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cdc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s6:

VND 24,700

Kich ban cd s (Gia muc tiéu)

(gia dau cao, crack spread hoi phuc manh)

1) Brent 2025F: 75 USD/thlng
2) Toc d6 hoi phuc spread

binh quan 2025-2028F: 4%

Gia hién tai

VND 22,000

Kich ban tich cuc:

1) Brent 2025F: 80 USD/thling

Kich ban tiéu cuc

VND 18,800

2) Toc d6 hoi phuc spread
binh quan 2025-2028F: 6%

VND 18,600

(gia dau thap, crack spread khong hoi)

Kich ban tiéu cuc

1) Brent 2025F: 70 USD/thling

2) Toc d6 hoi phuc spread
binh quan 2025-2028F: 0%
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https://www.kbsec.com.vn/pic/Service/KBSV_BSR_Baocaocapnhat_2Q2024.pdf
https://www.kbsec.com.vn/pic/Service/KBSV_BSR_Update_23052023.pdf

Hoat dong kinh doanh 3Q2024 b

tac dong tiéu cuc bgi gia dau thé va

bién loc diu suy giam

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh

KBSV

RESEARCH

Trong Q3/2024, BSR ghi nhan doanh thu giam 15.4% yoy va khoan 6 gbp 16n
nhat ké tif Q2/2020 (giai doan dich Covid-19). Ching téi cho rang ¢ 2 nguyén
nhan dan dén dién bién |gi nhun tiéu cuc nay: (1) giad dau Brent binh quén
giam tU 84 USD/thung trong thang 7/2024 xudng 73 USD/thung trong thang
9/2024, khién BSR phai ban ton kho véi gia thap han dang ké so vdi gia thanh
san xudt va (2) bién loc dau (crack spread) diesel, xang, va nhién liéu bay JetAl
trong 3Q2024 duy tri da giam lan [ugt 12.3%, 8.2% va 20% so v4§i 2Q2024. San
lugng tiéu thu d3 hoi phuc vé mUc tudng duang so vdi cung ky ndam ngoai do
cbngty da hoan thanh bao dudng 1&n trong 2Q2024.

(ty VND) Q3/2023 Q3/2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chu thich

Doanh thu 37,756 31,946 -15.4% 105,491 87,059 -17.5%  Doanh thu Q3/2024 sut giam chi yéu do gid dau
thd va bién loc dau gidam manh so vdi cung ky.

Dau Diesel 14,008 12,350 -11.8% 40,157 35,020 -12.8%
Xang A95 11,544 10,491 -9.1% 29,981 26,372 -12.0%
Xang A92 4,824 2,998 -37.9% 15,315 9,280 -39.4%
JetAl 3,119 2,619 -16.0% 8,254 7,424 -10.1%
Dau FO 974 256 -13.7% 1,776 1,079 -39.2%
LPG 1,575 1,838 16.7% 5,449 4,594 -15.7%

Lgi nhuan gép 3,831 -1,469 -138.3% 7,081 285 -96.0%  Trong 3Q2024, BSR ghinhan khoan 6 gbp do gia
dau Brent binh quan giam tlr 84 USD/thung trong
thang 7/2024 xudng 73 USD/thung trong thang
9/2024. Bién loc dau Diesel, xang va JetAl uSc
tinh giam [an lugt 12.3%; 8.2% va 20.0% so véi
2Q2024.

Bién lgi nhudn gép 10.1% -4.6% 6.7% 0.3%

Thu nhép tai chinh 420 554 31.9% 1,699 1,820 7.1%

Chi phi tai chinh 319 125 -60.8% 803 519 -35.4%

Lgi nhudn tif cdng ty LD, LK 0 0 N/A 0 0 N/A

SG&A 313 293 -6.4% 1,061 822 -22.5%

L&i/ 16 tif hoat dong kinh doanh 3,619 -1,333 -136.8% 6,916 764 -89.0%

Thu nhép khac 2 5 150.0% 23 20 -13.0%

Lgi nhuén trudc thué 3,621 -1,328 -136.7% 6,939 784 -88.7%

Lgi nhudn sau thué 3,235 -1,209 -137.4% 6,184 675 -89.1%

LNST cong ty me 3,260 -1,210 -137.1% 6,230 715 -88.5%

Bién LNST 8.6% -3.8% 5.9% 0.8%

San lugng tiéu thu (tridu tan) 1,734 1,722 -0.7% 5,294 4,465 -15.7%  San lugng 9M2024 giam do ky bao dudng tdng
thé kéo dai 48 ngay tuf gilta thang 3. D3 hoan
thanh trong 2Q2024.

Dau Diesel 689 706 2.5% 2,104 1,881 -10.6%
Xang A95 496 530 6.9% 1,380 1,278 -7.4%
Xang A92 217 156 -28.1% 734 458 -37.6%
JetAl 138 142 2.9% 400 382 -4.5%
Dau FO 32 37 16.9% 94 80 -14.5%
LPG 120 107 -10.8% 356 263 -26.1%
Gia dau Brent (USD/thung) 86 78 -9.3% 82 82 0.1%

Ngudn: Bdo cdo cdng ty, KBSV
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Giam gia dinh gia dau tho trong cac
kich ban do nhiém ky téng théng
M§ mdi cé thé tao ra nhiéu bién
dong

Bién loc dau (crack spread) c6 kha
ndng hdi phuc trong ngdn han sau
khi tao day vao thang 9/2024

KBSV

RESEARCH

OPEC tiép tuc diéu chinh ha du phdng tang trudng nhu cau thiéu thu dau thd
toan cau nam 2025 tuf 1.58% xudng con 1.48% yoy chd yéu do sé liéu kinh té
cta Trung Quéc chua cai thién dang ké. Vé phia cung, khdi OPEC+ ti€p tuc tri
hoan ké hoach ndi long cat gidm san lugng nham ho trg gia dau trong bai canh
cén can cung cau dau thdé ndm 2025 ky vong kém kha quan. Ching tdi cho rang
nhiém ki tong théng M§ mdi ti ndm 2025 sé& dem lai nhiéu bién dong cho thi
trudng dau tho thé gidi. Anh hudng tiéu cuc téi gid dau gom (1) chinh sach
khuyén khich khai thac ddu thé, lam tdng ngudn cung va (2) nguy cG xay ra
chién tranh thugng mai My - Trung, khién trién vong tiéu thu toan cau bi tac
dong tidu cuc. Anh hudng tich cuc 1a kha ndng cac |énh triing phat nham tdi
Iran [am suy giam ngudn cung dau. Trong kich ban cd s, ching t6i ha gia dinh
mUc gia dau binh quan ndm 2024/2025 tu 83/80 vé 80/75 USD/thung. Kich ban
tiéu cuc cho ndm 2024/2025 hién & mdc 80/70 USD/thung.

Chung t6i ky vong crack spread cac san pham tai khu vuc chau A s& cé cd hoi
phuc héi trong ngdn han tif mic ddy thang 9/2024 nhd (1) tén kho trong khu
vuc giam xudng dudi mic trung binh (tinh ti thai diém Trung Quéc md clia
kinh té& sau dai dich) va (2) cdc nha may loc dau tai Trung Quéc cat gidm san
lugng trong 4Q2024 va 1Q2025. Trién vong crack spread trong dai han van sé
can phu thudc vao kha nang héi phuc ctia nén kinh té Trung Qudc sau khi cac
gdi kich cau dugc dua ra.

Biéu do 2. Dién bién gia dau thd Brent (USD/thling) Biéu d6 3. Crack spread mét s6 san pham chinh (USD/thung)
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Ngudn: 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 147,423 120,348 -18.4% 135,515 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.
DAu Diesel 57,736 49,386 -14.5% 55,678 12.7%
Xang A95 42,239 36,736 -13.0% 41,587 13.2%
Xang A92 19,900 13,306 -33.1% 14,717 10.6%
Jet Al 11,954 9,739 -18.5% 11,248 15.5%
Dau FO 1,893 1,610 -15.0% 1,581 -1.8%
LPG 7,451 5,607 -24.7% 6,236 11.2%
Ldi nhuén gop 9,608 2,354 -75.5% 5,510 134.1%  Giam 68% LNG dy phdng so vdi bdo cdo gan nhat do KQKD
3Q2024 tiéu cuc hon ky vong. DU bao KQKD 4Q2024 cai thién nhg
(1) giai quyét hét phan tén kho gid cao va (2) bién loc dau cé dau
hiéu hdi phyc sau khi cdc nha may loc dau Trung Qudc giam
cdng suat.
LNG n3dm 2025 héi phuc tif nén thap nhd nha may hoat dong én
dinh. Gia dinh bién loc ddu binh quan hdi phuc vdi CARG 2024-
2028F dat 4% trong kich ban cd sé.
Bién lgi nhuan gop 6.5% 2.0% 4.1%
Thu nhap tai chinh 2,659 2,166 -18.5% 2,439 12.6%
Chi phi tai chinh 1,154 1,063 -7.9% 1,072 0.8%
Ldi nhuan tif céng ty LD, LK 0 0 N/A 0 N/A
SG&A 1,660 1,200 -27.7% 1,351 12.6%
L3i/ 16 ti hoat ddng kinh doanh 9,453 2,257 -76.1% 5,526 144.8%
Thu nhap khac 32 0 -100% 0 N/A
Ldi nhudn trudc thué (LNTT) 9,486 2,257 -76.2% 5,526  144.8%
Bién LNTT 6.4% 1.9% 4.1%
Ldi nhuén sau thué (LNST) 8,455 2,031 -76.0% 4973 144.9%
Bién LNST 5.7% 1.7% 3.7%
Ldi nhudn cua CD cdng ty me 8,511 2,037 -76.1% 4,989 144.9%
San lugng tiéu thu (triéu tan) 7,256 6,211 -14.4% 7,448 19.9%  San lugng giam manh trong ndm 2024 do ky bao dudng l8n.
H®i phuc tlf ndm 2025 do nha may van hanh &n dinh.
Dau Diesel 2,990 2,613 -12.6% 3,128 19.7%
Xang A95 1,947 1,792 -8.0% 2,166 20.9%
Xang A92 953 662 -30.5% 87 18.9%
JetAl 514 502 -2.3% 618 23.1%
Dau FO 129 111 -14.0% 118 6.3%
LPG 473 344 -27.3% 413 20.1%
Gia dau Brent (USD/thung) 83 80 -3.6% 75 -6.3%  Giam gia dinh gid dau Brent ndm 2024 va 2025 tU 83 va 80

USD/thung xudng [an lugt 80 va 75 USD/thling trong kich ban co
s§

Ngudn: Bao cdo cdng ty, KBSV
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Khuyén nghi MUA, gid muc tiéu la
22,000 VND/cé phiéu

Bi€u d6 7. Gia dinh mé hinh dinh gia FCFF

KBSV

RESEARCH

Dinh gia

Chuing t6i st dung két hdgp phuang phép chiét khau dong tién doanh nghiép
(FCFF) va so sanh P/B dé dua ra muc gia muc tiéu cho ¢ phiéu BSR la 22,000
VND/c6 phiéu, tudng dudng véi upside 17% so vdi gid ddng clia 18,800VND/cé
phiéu ngay 19/11/2024. Mic gia muc tiéu hién tai thap han 10.9% so véi bao
cdo gan nhat do diéu chinh giam manh LNST nam 2024/2025F [an lugt
69.3%/36.4%. Ching t6i dua ra khuyén nghi MUA cho c6 phi€u BSR do mic thi
gia da giam 19% ké ti bdo cdo gan nhat vé muc tuong déi hap dan. Dinh gid
hién tai cta ching t6i chua bao gom lgi ich nhan dugc ti dy an Nang cap-Mdg
rong NMLD Dung Quat (du kién hoan thanh trong 3Q2028). Ty suat cé tic ky
vong dat 3.2%.

L&i suat phi rairo 4.7% Gid tri hién tai ctia gia tri dai han (Ty VND) 31,345
Phan bu rdi ro 7.9% Téng gia tri hién tai giai doan 2024-2028 5,557
Beta 1.44 Téng gid tri hién tai 36,902
L&i suat binh quan 7.0% Cong: Tien & dau tu ngén han 31,666
Thué sust 10.0% Trit: NG gbp -5,102
Chi phi vén binh quan 13.2% Trl: Lgiich CDTS -124
Tang trudng dai han 1.5% Gid tri VCSH 63,342
S6 lugng c& phiéu dang luu hanh (triéu c8 phiéu) 3,100.5
Gia tri VCSH/c phiéu (VND) 20,400
Ngudn: Bloomberg, KBSV
Bang 8. Téng hop dinh gia
Phudng phap Gia du phéng Ty trong Gia theo ty trong
FCFF 20,400 50% 10,200
P/B (1.29x) 23,646 50% 11,823
Gia muc tiéu (lam tron) 22,000
Gi4 hién tai (19/11/2024) 18,800
Upside 17.0%
Ngudn: Bloomberg, KBSV
Bang 9. Téng hop dinh gia
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Ngudn: Bloomberg, KBSV
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KBSV
RESEARCH

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 s thuan 167,124 147,423 120,348 135,515 TONG CONG TAI SAN 78,488 86,454 80,443 88,235
Gi4 vén hang ban -151,027  -137,815  -117,994  -130,005 TAI SAN NGAN HAN 58,471 68,546 63,335 63,193
L3i gop 16,097 9,608 2,354 5,510 Tién va tudng dudng tign 22,853 17,001 14,456 19,584

Thu nhép tai chinh 1,750 2,659 2,166 2,439 Gid tri thuan dau tu ngén han 2,172 21,122 17,210 19,379
Chi phi tai chinh 923 1,154 -1,063 1,072 Céc khoan phai thu 16,553 14,999 17,244 12,475
Trong dé: Chi phi ldi vay -253 -288 -341 -259 Hang tén kho, rong 16,809 15,352 14,353 11,683
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 20,017 17,908 17,108 25,042
Chi phi ban hang -909 -1,034 -689 -776 Phai thu dai han 534 549 549 549
Chi phi quan ly doanh nghiép -515 -626 -511 -575 Tai san ¢6 dinh 18,075 16,059 15,259 23,193
L3i/(16) tt hoat déng kinh doanh 15,500 9,453 2,257 5,526 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 23,445 28,418
L3i/(18) tlt cong ty lién doanh 1 2 3 4 Ng ngén han 26,015 28,439 21,945 22,918
L5i/(16) rong trudc thué 15,586 9,485 2,257 5,526 Phai tra ngudi ban 14,836 14,617 14,607 9,839
Chi phi thué thu nhap doanh nghiép -916 -1,031 -226 -553 Ngudi mua tra tién trudc 38 247 247 247
L&i/(16) thuan sau thué 14,669 8,455 2,031 4,973 Vay ngan han 8,954 10,970 4,486 10,227
Lgiich ctia c8 déng thiéu s6 -57 57 6 -16 NG dai han 1,282 884 1,500 5,500
Lgi nhuan cta C6 déng clia Cong ty me 14,726 8,511 2,037 4,989 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 0 616 4,616
Ty suat Igi nhuan gop 9.6% 6.5% 2.0% 4.1% VON CHU SG HOU 51,190 57,131 56,998 59,817
Ty suat EBITDA 10.1% 6.9% 2.9% 5.2% Vén gép 31,005 31,005 31,005 31,005
Ty sudt EBIT 8.8% 5.4% 1.0% 3.1% Thang du vén c6 phan 0 0 0 0
Ty suat |gi nhudn trudc thué 9.3% 6.4% 1.9% 4.1% L3i chua phan phai 14,652 16,202 16,075 18,910
Ty suét |&i hoat dong KD 9.3% 6.4% 1.9% 4.1% kf‘\lg: Ngan sdch nha nudc va quy 5,598 10,048 10,048 10,048
Ty suat lgi nhudn thuan 8.8% 5.7% 1.7% 3.7% Lgiich c8 dong khdng kiém soat -65 -124 -130 -146
Béo cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 15,586 9,486 2,257 5,526 Chi s6 dinh gia
Khau hao TSCD 2,192 2,269 2,341 2,837 P/E 46 8.0 335 13.7
L&i/(18) tt hoat ddng dau tu -1,102 -2,315 0 0 P/E pha lodng 4.6 8.0 335 13.7
Chi phi l3i vay 253 288 341 259 P/B 13 1.2 1.2 11
L&i/(18) trudc nhiing thay d8i vén luu déng 16,929 9,728 4,939 8,622 P/S 0.4 0.5 0.6 0.5
(Téng)/giam cac khoan phai thu -2,943 1,848 -2,245 4,769 P/Tangible Book 13 1.2 1.2 11
(Tang)/giam hang ton kho -6,577 1,305 999 2,670 P/Cash Flow 9.6 5.8 219 6.5
Tang/(giam) cac khoan phai tra 883 604 -10 -4,768 Gid tri doanh nghiép/EBITDA 3.2 6.1 16.8 9.1
(Tang)/giam chi phi tra trudc 184 36 0 0 Gia tri doanh nghiép/EBIT 3.7 7.8 50.9 15.2
Chiing khoan kinh doanh, chi phi l3i vay,
thusva khac 1,373 -1,833 567 812
Luu chuyén tién té rong tif cac hoat dong san " ..
st kinh doanh 7,088 11,672 3,116 10,481 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai
han khac -220 -230 -1,541 -10,771 ROE% 28.7% 14.8% 3.6% 8.3%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 1 0 0 ROA% 18.7% 9.8% 2.5% 5.6%
Tién cho vay hodc mua céng cu ng -7,826 -29,789 -29,783 -29,773 ROIC% 38.0% 15.3% 2.4% 7.4%
Tién thu tlf cho vay hodc thu tif phat hanh o,
congcung 9,843 10,840 33,701 27,620 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 khac 0 0 0 0 Ty suat thanh toan nhanh 1.6 1.9 2.2 2.2
C4 tifc va tién |&i nhan dugc 897 1,303 0 0 Ty suat thanh toan hién thgi 23 24 2.9 2.8
Luu chuyén tién té rong tif hoat dong dau tu 2,695 -17,874 2,377 -12,924 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 0.1
Chi tra cho viéc mua lai, tra lai ¢ phiéu 0 0 0 0 V&n vay ngan han/Vén CSH 0.2 0.2 0.1 0.2
Tién thu dugc cac khoan divay 77,969 95,396 5,102 14,535 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 -10,970 -4,794 Céng ng ngén han/Vén CSH 0.5 0.5 0.4 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
Cotlcdatra -1,347 -2,164 -2,170 -2,170 Téng cdng ng/Vén CSH 0.5 0.5 0.4 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 -8,038 7,571 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 6,518 -6,377 -2,545 5,128 hé:gé s6 quay vong phai thu khdch 11.1 9.3 7.5 9.1
Tién va tuong dudng tién dau ky 16,346 22,853 17,001 14,456 Hé s6 quay vong HTK 11.1 8.6 7.9 10.0
Tién va tudng dudng tign cudi ky 22,853 17,001 14,456 19,584 NHé $6 quay vong phai tré nha cung 13.8 10.0 8.2 11.1
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Khach hang Ca nhan: (+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 thdng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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