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BAO CAO DOANH NGHIEP
CTCP LOC HOA DAU BINH SON - BSR (UPCOM)

Vai nét vé doanh nghiép

BSR la don vi quan ly van hanh Nha may loc dau Dung Quét,
la cong trinh trong didm quéc gia co tdng vén dau tw trén 3 ty
USD, c6ng suét ché bién 6,5 triéu tAn dau thé/ndm, twong
dwong 148.000 thung/ngay, cong ty hién chiém khoang 30%

nhu ciu néng lwong cla Viét Nam.

Khuyén nghij MUA
Gia muc tiéu

Tiém n&ng téng gia 23%
Théng tin c6 phiéu

Phan nganh Xang dau
Thi gia (19/11/2024) 19.000
Bién dong 1 nam 17,5-24,8
KLGD binh quan 52T 6.988.603
Vén hoa (T ddng) 58.909
P/E 19,6
P/B 1,05
%NN sé& hiru 0,7%

Dién bién gia

1T 3T 12T
BSR -17% -18% 2%
VNindex -2% 1% 22%
Ty lé s& hiru
Chu tich va nguwoi lién quan 0%
Quy ngoai 0,53%

Chuyén vién phan tich
Pham Héng Méng Thy
phmthy@vcbs.com.vn +84-2838208117 ext 640

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: MUA

Gia cb phiéu BSR da c6 sy diéu chinh giam manh 24% tir mirc dinh gan nhét trong hon
1 thang qua do dién bién bt thwéng gia dau thé va crack spread suy gidm da tac dong
dén KQKD cta doanh nghiép. V&i ky vong tinh hinh kinh t& nam 2025 sé& phuc hdi va nhu
cau tiéu thu xang dau cai thién. Chang t6i cho rang nam 2025 dién bién thi trwong dau
thd va crack spread cac san phdm sé duy tri n dinh hon, gép phan cai thién lgi nhuan
BSR. Chung t6i khuyén nghi MUA cé phiéu BSR vé&i gia muc tiéu 23.483 dongl/cp
(upside 23%).

TRIEN VONG DOANH NGHIEP

(1) Ky vong Crack spread héi phuc tré lai ttr mirc nén thap Quy 3 va duy tri 6n dinh
trong nam 2025.

(2) Coéng suat tang tré lai trong nam 2025 sau khi NMLD Dung Quat da hoan thanh
bao dwdng dinh ky.

(3) Nhu cau tiéu thu xing dau tiép tuc ting trwéng cung véi dw an NCMR NMLD
Dung Quaét sé la dong Iwc tang trwéng cho BSR trong dai han.

(4) Ky vong ké hoach chuyén san sé khong bi tri hoan.

Véi kich ban gia dau trung binh nam 2024 & mirc 81 USD/thung, ching t6i dy bao
DT va LNST lan Iwot dat 117.138 ty dong (-21%) va 1.826 ty dong (-78% YoY).

Cho nam 2025, chung t6i dw bao DT va LNST dat 125.429 ty dong (+7% YoY) va
2.946 ty dong (+61% YoY) dwa trén kich ban gia dau nam 2025 & mirc 72 USD/thung.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 167.124 147.423 117.138 125.429
LNST 14.669 8.455 1.826 2.946
Tang trwéng DT 65% -12% -21% 7%
Tang trwéng LNST 119% -42% -78% 61%
No/TTS (%) 11% 13% 13% 13%
TS LN gép (%) 10% 7% 2% 3%
ROE - TTM (%) 29% 15% 3% 5%
EPS - TTM (ddng) 4.750 2.745 602 965
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TRONG Q3.2024, BIEN PONG BAT THUONG GIA DAU THO VA KHOANG CHENH LECH GIU*A GIA DAU THO VA SAN PHAM
(CRACK MARGIN) GIAM SAU, BAC BIET XANG, PA KHIEN KQKD CUA BSR VOl DOANH THU GIAM MANH VA LNST AM.

Tiéu chi Q3.2024 | % YoY | 9T. %YOY | KH % KH | 2024F Nguyén nhan
2024 2024
cua
BSR
San lwong san 1.663 -13% 4.519 -17% 5.728 79% 6.242
xuat (nghin Tinh hinh san lwong dau va cac san pham dau da
tan) ghi nhan m&c tang manh mé trong quy 3 so v&i

quy trwée do tinh hinh sén Xuat va tiéu thu tich cwc
tr lai sau giai doan thic hién hoat dong BDTT 1&n

San lwong tiéu 1.966 1% | 4709 | -11% | 50661 | 83% | 6.242 |5theoké hoach.
thu (nghin tan)

déng)

Doanh thu (ty 31.946 -15% | 87.059 | -17% | 95.274 | 91% | 117.138 |Doanh thu gidm so vé&i cung ky cha yéu do bién

déng giam cua gia diu khién giad ban cac san
pham x&ng dau gidm twong &ng.

Loi nhuan sau (1.209) N/A 674 -89% 1.148 59% 1.826
thué (ty dong)

Dién bién thj trwdng dau mé va crack spread cac
san pham loc dau suy giam da gay bét lgi cho
nganh céng nghiép loc ddu. Crack spread TG binh
quan & mtre 10,5 USD/thung (-32% YoY) trong Q3
dbi véi xang va 17,4 USD/thung (-53% YoY) dbi voi
dau diesel. Sy diéu chinh gidm do (1) gia dau thé
b4t ngé gidm manh (nguyén liéu dau vao chinh cac
san pham loc d4u) giam tr 79,6 USD/thling xudng
murc thap nhét 70,5 USD/thiing (ngay 10/09/2024)
va (2) nhu cau tiéu thu yéu.

BLNG

-5% -15dpt 0,3% -6dpt 2% BLNG giam chu yéu do khoang chénh léch gia san
ph&m va gia dau thd gidm trong Quy 3/2024.

Ghi chu: (*) gia dau thd = gia ddu Brent + Premium + cac chi phi
(**) gia sén phan duoc tinh trén co sé gia MOPS + Premium

Nguén: BSR, VCBS téng hop va wéc tinh

Hinh 1: Co cu doanh thu (ty déng) Hinh 2: Co ciu san lwong tiéu thu (tan)
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Hinh 3: Dién bién crack spread cac san phdm xing dau TG

Hinh 4: Gia ban san phdm BSR
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Nguén: BSR, VCBS téng hop

Nguén: BSR, VCBS téng hop

Ky vong Crack spread héi phuc tré lai ttr  Chung t6i ky vong KQKD nira dau nam 2025 ctiia BSR sé kha quan do san lwong
mirc nén thap Quy 3 va duy tri 6n dinh cao hon khi Nha may Loc dau Dung Quét hoat déng vé&i hiéu suat & mirc 114%

trong nam 2025

va crack spead cai thién tir mirc nén thap ké tir Quy 3.2024.

- Gia dau dwoc ky vong it bién dong manh: Theo dy bdo ctia Co quan Nang

lwong quéc té (EIA) trong bao céo Trién vong Nang lvgng Ngén han (STEO) thang
10, viéc xung dét dia chinh tri leo thang da lam t&ng kha ndng gian doan nguén
cung va bién doéng gia dau. EIA ky vong kha nang san xuét dau thé duw thira dang
ké, c6 thé dwoc dwa vao hoat ddng trong truéng hop xay ra gian doan va viéc san
lwong & Libya sé& bt dau tang tré lai tlr thang 10, sau nhirng lan ngirng san xuét
gan day. Trong STEO thang 11, EIA ciing cho rang nhirng rii ro dia chinh trj dang
dién ra va viéc dy trir dau toan ciu gidm do viéc cat gidm san lwong ctia OPEC+
sé gay ap lwc tang gia dau trong vai thang t&i, véi gia dau thd Brent trung binh 14
78 USD/thung (b) trong quy dau tién cta nam 2025 (1Q25). Tuy nhién, san lwong
OPECH+ tang va téng trwdng ngudn cung tir cac qubc gia ngoai OPEC+ sé vuot xa
mirc tdng trwdng nhu cau dau toan cau, lam gidm gia dau thd, xubng murc trung
binh 74 USD/thung vao ntra cubi nam 2025.

Crack spread phuc héi: Chénh léch gitra gia dau thd va gia xang dau thanh phdm
(Crack spread) |a yéu t6 dan dén loi nhuan ctia BSR. Ma gia Platts x&ng dau bién
dong déng pha véi gia dau thd, do dé Crack spread ciing bién dong ddng pha v&i
gia dau. Theo danh gia ctia WM va Platts thi cracpsread nam 2024 tuy sé& thap hon
cung ky nhwng cracks pread sé cai thién dan trong nlra dau nam 2025, tang 11-
15% so v&i mirc thap clia Q4.2024, phu hop véi dw bao bién dong gia dau trong
STEO thang 11 cua EIA.

Chién lwoc ctiia cong ty: BSR da tang cong suéat van hanh, xuat ban nhanh san
pham va duy tri tdn kho & mirc hop ly d& gidm thiéu rdi ro, gidm gia hang tén kho,
d4y manh coéng tac ban hang va ap dung chinh sach ban hang linh hoat d& han ché
anh hwéng trong trwdng hop gia dau diéu chinh gidm.
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Hinh 5: Dw bao crack spread cia WM
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Hinh 6: Dw bao crack spread cua Platts
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Cong suéat tang tré lai trong nam 2025
sau khi NMLD Dung Quét da hoan thanh
bao dwéng dinh ky

Nhu cau tiéu thu xang dau tiép tuc tang
trwdng cung véi dw an NCMR NMLD
Dung Quét sé la dong lwc ting trwéng
cho BSR trong dai han.

San lwgng nam 2024 sé gidm di twong &ng 50 ngay cong suat. Sau bao dwéng,
nha may da dwoc nang cong suat 1én 114% CSTK. Doanh nghiép sé& van hanh
linh hoat dam bao hiéu qua ti wu va sdn kich ban nhap dau thd dé van hanh nha
may v&i cong suét tdi da (114% CSTK) nhdm téi da hda lgi nhuan khi gia dau thé va
crack spread c6 s cai thién.

BSR d& nghién ctu va ap dung thanh coéng viéc téng san lwong cac san phadm cé
gia tri cao (nhw ADO, Jet - A1, PP) va téng ty I& s&n pham x&ng Mogas 95/Mogas 92
tr 40%/60% theo thiét k& ban dau Ién trén 70%/30%. Tiép tuc trién khai cac gidi phap
cai tién dé tang ty 1& xang Mogas 95, dé tbi wu co ciu san pham.

Nguén cung ndi dia tir hai nha may loc dau la Dung Quat va Nghi Son dap trng
khoang 60% - 70% nhu cau tiéu dung nhu cau xing, dau trong nwéc méi nam.
Tbng khéi lwong x&ng dau tlr 02 Nha may loc ddu (NMLD) Dung Quét va Nha may
Loc héa dadu (NMLHD) Nghi Son cung cép cho thj trwdng binh quan khoang 16-18
triéu m3/ndm, chiém khoang 60-70% téng nhu cau tiéu thu trong nwéc, phan con lai
cac dau méi can ddi nhap khau tir nwéc ngoai.

Nhu cau tiéu thu xang dau ngay cang ting, viéc chuyén dich xu hwéng tir xe
may sang 6 t6 sé kich thich tiéu thu xang nhiéu hon. Day 1a dong lwc chinh cho
tang truwdng tiéu thu xang dau. Xu hwéng nay sé tiép tuc dwoc thic day béi sé lwong
phwong tién tdng dang ké, d&c biét 1a 6 t, vén tiéu thu nhiéu xang dau hon xe may.
S6 lwong 6 t6 va xe may dwoc dy béo tang trudng vai ty 18 ting trwdng kép hang
nam dat 18% dbi v&i 6 td va 6% dbi vai xe may trong giai doan 2023 - 2028. Ngoai
ra, san xuat cong nghiép gia tang ciing sé& thic day nhu cau xang dau, dac biét la
dau nhién liéu va dau diesel s& dung trong van tai va may moc.

Ngay 28/3/2024, BSR da phé duyét diéu chinh Dw an nang cap mé réong NMLD
Dung Quat va bat dau dworc trién khai vao quy 2/2024. Cao diém gidi ngan xay
dwng vao nam 2025 véi tién do thwe hién dy an dw kién 1a 37 thang ké tir ngay ky
Hop dbéng EPC va dwa dw &n vao van hanh vao Quy 3 ndm 2028. Sau khi hoan
thanh va dwa dy an vao hoat dong, NMLD Dung Quét sé gitip nang cdng suét ché
bién dau tho thém 15% so v&i hién tai, ddm bao sédn pham loc diu d4u ra dat chuén
Euro 11l -IV.
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Hinh 7: Dw bao nhu ciu tiéu thu xing diu trong nwéc
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Ngudn: PVN, VCBS téng hop

Ky vong ké hoach chuyén san sé khong  BSR da cong b Bao cdo tai chinh ban nién dwoc soat xét. Bao cdo tai chinh cta

bi tri hoan BSR-BF duwgc chdm dirt hop nhéat vao bao céo tai chinh hop nhét gitra nién do cla
Cong ty. Diéu nay déng nghta véi viéc BSR giadi quyét dwoc tiéu chi: cac khoan no
qua han va du diéu kién niém yét trén HOSE.
Khoan no qua han ctia CTCP Nhién liéu sinh hoc dau khi mién Trung Viét Nam
(BSR-BF) la vwéng mac cubi cuing trong 16 trinh niém yét ¢ phiéu BSR da dwoc
gidi quyét. Ngay 21/08/2024, BSR da nop hoé so ding ky niém yét 3,1 ty cé phiéu
BSR Ién HSX. Chung t6i ky vong ké hoach chuyén san sé khéng bij tri hoan.

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY 2025F %YOY Nguyén nhan
Gia dau 82 81 -1% 72 -11% | Trong STEO thang 11, EIA dw bao gia dau Brent ndm 2024 va 2025
(USD/thung) I&n lwot dat 81 USD/thiing va 76 USD/thung. Véi quan diém than

trong, VCBS giad dinh gia dau Brent nam 2025 dat 72 USD/thung
trong mé hinh dinh gia (-11% YoY).

San lwgng tiéu 7.340 6.242 -15% 7.410 19% Chung téi gia dinh san lwong tiéu thu nam 2024-2025 & mirc 96% va
thu (tan) 114% CSTK @& phan anh tiéu thu xing dau & mic cao dé& dam bao
ngudn cung xang diu trong nwéc. Do hoat ddng bao duéng tong thé
da dién ra trong ndm 2024, san lvong san xuét va kinh doanh nadm
2024 du kién giam khoang 15%, véi gia dinh nha may sé hoat déng
114% cong suét nhitng ngay con lai thi san lwong san xuét vao
khoang 96% CSTK. (Sau bdo dwdng, nha may da dwoc nang cong
suét lén 114% CSTK)

Crack spread 15,8 1,4 -28% 1,1 -3% | Crack spread bién déng theo dién bién gia dau thd, tuy nhién hé sé
(USD/thung) crack spread phu thudc vao nhu cau s dung cac san pham ti loc
hoéa diu. Do d9, viéc dw phéng hé sb crack spread cé nhiéu yéu té
s& anh huwéng dén sai sé dy bao. Trén quan diém than trong, ching
t6i dw bao crack spread 2025 gidm nhe so nam 2024.

Doanh thu (ty 147.423 117.138 -21% 125.429 7% Doanh thu nam 2025 gidm nhe so v&i cung ky du sén lwgng da tang
ddng) tr& lai sau khi BSR da hoan tat bado dwéng dinh ky nhung gia dau
cuing gia ban san pham xdng dau dwoc dw bao gidm so véi cling ky.

LNST (ty ddng) 8.455 1.826 -78% 2.946 61% | Crack spread clia cac san pham xdng dau da bat dau hdi phuc ké tiy
dau quy 4. V6i ky vong thoi didm cudi nam thudng la giai doan cao
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diém ctia nganh hang khéng va mua I& hai I&n trong nam sé thuc day
nhu cau tiéu thu déi véi xang may bay (Jet A1) va san phdm dau
Diesel (DO). Do d6 chung téi dw bao Igi nhuan gbp trong quy 4 cla
cong ty sé cai thién.

Chung t6i ky vong LNST trong nam 2025 cai thién so v&i cung ky do
gia dau gidm lién tuc trong quy 3 khién gia ban cac san pham xang
dau gidm twong rng, tac ddng kém tich cwc dén KQKD clia doanh
nghiép trong ndm 2024. Chung toi gid dinh nhitng diéu nay sé duoc
khac phuc trong ndm 2025, gia dau dwoc dw bao bién dong n dinh
hon trong ndm 2025 gitp crack spread duy tri 6n dinh s& gép phan
cdi thién LNST cla doanh nghiép trong nam 2025.

Pinh gia Chung téi wéc tinh gia muc tiéu dat 23.483 doéng/cp, dwa trén phwong phap chiét
khau FCFF va FCFE véi ty trong 50/50.

Gia dinh tinh toan hé sé chiét khau:

Chi phI' VCSH = 12% theo CAPM (Rf = Phuwong phap Pinh gia Ty trong
2,5%, Risk premium = 8,5%, beta = 1)
FCFF 23.778 50%
Chi phi vay = 6%/nam (lai vay ngan han
P y ( yng 9) FCFE 23.189 50%
WACC = 11% . . A
? Gia tri hop ly 23.483 dongl/cp
Pinh gia bang FCFE:
FCFE: ty ddng 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1.866 2.991 3.137 3.112 4.091
Chi phi phi tién mat 2.151 2.151 2.154 2.162 2.086
Dau tw TSCDH -73 -91 -102 -98 -95
Dau tv Vén lwu dong 1.051 166 -600 -72 1.957
Vay ng rong 219 358 743 452 450
FCFF 5.215 5.574 5.332 5.556 8.489
NPV giai doan 2024-2028F 21.283
NPV giai doan ting trwéng vinh vién 50.150
Tién mét va tién givi ngan hang 464
Gia tri VCSH 71.896
S6 lwgng CPLH (tr.cp) 3.100
Pinh gia 23.189
Dinh gia bang FCFF:

FCFF: ty dong 2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 1.866 2.991 3.137 3.112 4.091
Chi phi phi tién mét 2.151 2.151 2.154 2.162 2.086
Lai vay sau thué 273 279 259 259 277
Pau tw TSCD -73 -91 -102 -98 -95
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Pau tw Vén luwu

N 1.051 166 -600 -72 1.957
dong
FCFF 5.269 5.495 4.847 5.363 8.315
NPV giai doan 2024-2028F 21.591
NPV giai doan ting trwéng vinh vién 62.860
Tong gia tri doanh nghiép 84.450
Tién mat va tién g¥i ngan hang 464
Vay no’ rong 11.189
Gia tri VCSH 73.725
S6 lwong CPLH (tr.cp) 3.100
Pinh gia 23.778

Thi trwng dau mé bién dong va rui ro bi giam gia hang ton kho khi gia dau dot
ng6t giam manh

Gia dau thé dugc tinh trén co s& gia dau Brent + premium + cac chi phi khac. BSR
mua dau thd trong nwéc (Bach HS, Dai Hung, Rang Déng, Hai Thach, Ruby, Chim
Séo, Su t& Den) va nhap khau (Bu Attifel, Rabi, Azeri, WTI,..) v&i téng lwong dau thd
khoang 7,2-7,5 triéu tAn dau thé cac loai. BSR hién dang dam phan véi cac nha cung
cép dau thé nhap khau dé mua dai han 3 — 5 ndm, gép phan dadm bao an toan ngudn
dau thd cho NMLD Dung Quét. Ngoai ra, viéc gia tang nhap khdu dau thé ciing khién
BSR déi mat rui ro bién déng ty gia ngoai té. Do la doanh nghiép nha nwéc chi phéi,
BSR khéng thé chl déng str dung cac céng cu hedging dé giam thiéu rii ro bién
doéng ty gia.

DP6i mét v&i sw canh tranh gay gat véi cac loai xang dau nhap khau

Theo Nghi dinh s 156/2017/ND-CP, thué nhap khau xang khu vwc Thuong mai Ty
do Asean (AFTA) s& dwoc gidam xubng con 5% trong 2023, va 0% trong 2024. Viéc
gidm thué suét nhap khau sé khién cho BSR trong cac ndm téi sé khong con duy tri
duoc loi thé gia thap khi canh tranh véi cac mét hang xang nhap khau.
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DINH GIA TWONG DPOI

PHU LUC 1
SO L’'O'C DOANH NGHIEP
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PHU LUC 2

VCBS O TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: triéu déng

Két qua kinh doanh 2022 2023 2024F 2025F 2026F Can dbi ké toan 2022 2023 2024F 2025F 2026F
Doanh thu thuan 167,124 147,423 117,138 125,429 126,459 Tai san

- Gia vén hang ban 151,027 137,815 115,202 122,155 122,759 +Tién 22,853 17,001 19,892 24,779 29,368
Loi nhuan gop 16,096 9,608 1,937 3,274 3,700 +DTTC ngén han 2,172 21,122 21,122 21,122 21,122
- Chi phi ban hang 909 1,034 859 929 883 + Phai thu 16,553 14,955 12,812 13,688 13,797
- Chi phi quan Ii DN 515 626 463 501 488 + Hang tén kho 16,809 15,531 13,403 13,138 13,939
Loi nhuan HBKD 15,500 9,454 2,083 3,342 3,896 + Khac 84 73 71 72 72

- (L&) / lai CTLK - - - - - Tai san ngén han 58,471 68,681 67,299 72,798 78,298
- Loi nhuan khac 86 32 32 32 32 + Phai thu dai han 534 549 549 549 549
EBIT 15,839 9,773 2,359 3,624 4,187 + Tai san ¢ dinh 19,350 17,267 15,188 13,128 11,077
- Chi phi lai vay 253 288 307 313 323 + Khéu hao Ity ké (30,318) (32,581) (34,732) (36,883) (39,037)
LNTT 15,586 9,486 2,051 3,310 3,864 +DTTC dai han 10 10 10 10 10

- Thué TNDN 916 1,031 226 364 773 + Khac 123 89 89 89 89
LNST 14,669 8,455 1,826 2,946 3,091 Tai san dai han 20,017 17,914 15,836 13,776 11,724
- Loi ich CBDTS (56) (57) (41) (45) (46) Téng Tai san 78,488 86,595 83,135 86,574 90,023
LNST CB CT Me 14,726 8,511 1,866 2,991 3,137

EPS (d) 4,750 2,745 602 965 1,012 No & VCSH

EBITDA 18,031 12,044 4,510 5,774 6,341 + Phai tra (ngén) 16,957 17,358 14,138 14,915 15,226
Téng trwéng 2022 2023 2024F 2025F 2026F + Vay ngén han 8,954 10,970 11,189 11,547 12,291
Doanh thu 65% -12% -21% 7% 1% + Khac 104 114 44 70 73
LN HPKD 124% -39% -78% 60% 17% N¢’ ngén han 26,015 28,442 25,371 26,532 27,590
LNTT 125% -39% -78% 61% 17% + Vay dai han - - - - -
LNST 119% -42% -78% 61% 5% + Phai trd dai han - - - - -
EBIT 116% -38% -76% 54% 16% No dai han 1,282 884 884 884 884
EPS 129% -42% -78% 60% 5% Téng no 27,298 29,326 26,255 27,416 28,474
Téng tai san 18% 10% -4% 4% 4% +Vén diéu le - - - - -
No vay 7% 7% -10% 4% 4% + C6 phiéu wu dai - 1 2 3 4
VCSH 0% 0% 0% 0% 0% + Thang dw - - - - -
Kha nang sinh Ioi 2022 2023 2024F 2025F 2026F + LN git lai - - - - -
Ty suat LNG 10% 7% 2% 3% 3% + Loi ich CDTS - - - - -
Ty suat LNST 9% 6% 2% 2% 2% Vén chi s& hivu 51,255 57,393 57,046 59,368 61,805
ROE DuPont 8% 12% 13% 15% 16% Téng ngudn vén 78,488 86,595 83,135 86,574 90,023
ROA DuPont 19% 10% 2% 3% 3%

Ty suét EBIT 9% 7% 2% 3% 3% Lwu chuyén tién 2022 2023 2024F 2025F 2026F
LNTT/LNST 106% 112% 112% 112% 125% Tién dau nam 16,346 22,853 17,001 19,892 24,779
LNTT/EBIT 98% 97% 87% 91% 92% LNST 15,586 9,639 1,866 2,991 3,137
Vong quay TTS 213% 170% 141% 145% 140% + Khéu hao Ity ké 2,192 2,270 2,151 2,151 2,154
Don by tai chinh 35% 34% 32% 32% 32% + Diéu chinh (2,236) (4,048) (153) (89) (116)
ROIC 24.4% 12.4% 2.7% 4.2% 4.2% + Thay d6i VLD (8,454) 3,812 1,051 166 (600)
Hiéu qua hoat dong 2022 2023 2024F 2025F 2026F Tién tir HDKD 7,088 11,673 4,916 5,218 4,575
Sé ngay ton kho 40.6 411 42,5 39.3 41.4 + Thanh ly TSCD 0 1 - - -
Sé ngay phai thu 37.3 38.4 41.6 41.4 41.4 +Mua sdm TSCD (220) (230) (73) 91) (102)
Sé ngay phai tra 37.0 43.0 441 43.4 43.9 + DAu tw rong 2,017 (18,949) - - -
Luan chuyén tién 67.6 68.6 69.6 70.6 71.6 + Khac 897 1,303 - - -
COGS/Hang tén kho 9.0 8.9 8.6 9.3 8.8 Tién tir HDDT 2,695 (17,874) (73) (91) (102)
An toan tai chinh 2022 2023 2024F 2025F 2026F + C6 tirc da tra (1,347) (2,166) (2,170) (598) (627)
TT hién hanh 22 24 2.7 27 2.8 + T&ng (giam) vén - - - - -
TT nhanh 1.6 1.9 2.1 2.2 2.3 + No ngén han - - 219 358 743
TT tién mét 1.0 1.3 1.6 1.7 1.8 + No dai han - - - - -
N / Tai san 0.1 0.1 0.1 0.1 0.1 + Khac (1,918) 1,989 - - -
No / Vén st dung 0.1 0.2 0.2 0.2 0.2 Tién tir HDTC (3,265) (177) (1,951) (240) 116
No / Vén CSH 0.2 0.2 0.2 0.2 0.2 Lwu chuyén tién 6,518 (6,377) 2,891 4,887 4,589
Kha nang TT I&i vay 62.7 34.0 7.7 11.6 13.0 Tién cubi ndm 22,853 17,001 19,892 24,779 29,368
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Pham Héng Méng Thy
Phé Giam dé¢ Nghién ctru Phan tich Chuyén vién Phan tich
Ihathi@vcbs.com.vn phmthy@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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