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Hoat ddng kinh doanh 4Q2024 c6 héi
phuc nhung van yéu hon dang ké so
vdi cung ky

Nhiéu bat dinh trong trién vong thj
trudng dau thd toan cau nam 2025

Bién Igi nhudn loc dau (crack spread)
c6 thé ti€p tuc hdi phuc trong ngan
han, nhung trién vong dai han déi
mat vdi nhiéu thach thuc

Khuyén nghi TRUNG LAP, gia muc
tiéu la 21,600 VND/c6 phiéu

Tru ng lap thay déi

Loc hoa dau Binh Sn (BSR)

Bién loc dau tiép da hoi phuc ngan han

Chuyén vién phan tich Pham Minh Hiéu
hieupm@kbsec.com.vn

Trong Q4/2024, BSR da ghi nhan Igi nhuan gop dat 152 ty (-94% yoy), tudng dudng
vGi chi 8.3% ky vong ctia ching t6i. Chung toi udc tinh bién loc dau binh quan cho
Diesel, xang va Jet Al tai chau A hdi phuc [an lugt 9.1%, 0.1% va 4.2% nhung gia
dau thé lai suy giam 5.0% so v&i Q3/2024.

Ching tdi duy tri quan diém rang cac chinh sach ctia My sé cé tac déng da chiéu
dén can déi cung - cau dau thd, dan dén bién dong manh cla gia dau trong ndm
2025, gdy ap luc tiéu cyc lén cac nha may loc ddu. Trong kich ban cd sd, ching toi
hién gia dinh gia dau binh quan nam 2025 & mdic 75 USD/thung.

Ching t6i duy tri ky vong crack spread cac san pham tai khu vuc chiu A s& hai phuc
trong 1Q2025, chli yéu nhd cdc nha may loc dau tai Trung Quéc cat giam san lugng.
Tuy nhién, du dia tdng khong con nhiéu do ton kho san pham da quay vé mdic
trung binh 3 ndm. Trong ca nam 2025, chlng t6i dy bao crack spread tai khu vuc
chau A chi tang nhe so v8i mUic nén thap ctia ndm ngodi, chi yéu do (1) bién déng
manh cua gia dau thd dau vao va (2) trién vong tiéu thu xang dau tai My va Trung
Qudc suy yéu bdi cang thang thuang mai leo thang.

MUic gia muc tiéu la 21,600 VND/cd phiéu, tudng duong véi upside 6.1% so vdi gia
déng clta 20,350 VND/cd phiéu ngay 07/02/2025. Chlng t6i ha khuyén nghi xuéng
TRUNG LAP do mdic thi gid d3 tang 8.2% so vdi thgi diém tai bdo cdo gan nhat. Ty
suat cé tlc ky vong dat 2.9%. Chdng tdi nhan manh rang (1) gid dau thé va (2) bién
loc dau van sé la cac yéu t6 ruiro c¢é thay ddi dang ké du phdng KQKD ctia BSR
trong thdi gian téi.

Dif liéu giao dich Bién ddng gia c6 phiéu
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L&i/(16) tr HPKD (ty VND) 7,948 -778 1,511 2,790 23,000
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Hoat dong kinh doanh

Cd ciu doanh thu 2024
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31%

Congty C8 phan Loc - Héa dau Binh San
(BSR) dugc thanh ldp ndm 2008. Céngty la
don vi quan ly van hanh Nha mdy 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 san pham tai khu vuc chau A ky vong tiép da
hoi phuc hdi trong 1Q2025 nhg 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 cic 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
2024 2025E 2024 2025E 2024 2025E 2024 2025E
Doanh thu 123,027 135,414 2% 0% 125,625 125,723 -2% 8%
EBIT -778 1,511 N/A -64% 3,317 3,389 N/A -55%
LNST cOng ty me 625 2,802 -69% -44% 3,625 3,664 -83% -24%

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

Kich ban cd s6:

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

binh quan 2025-2029F: 5%

Kich ban tich cuc:

1) Brent 2025F: 80 USD/thling

2) Toc d6 hoi phuc spread
binh quan 2025-2029F: 10%

Kich ban tiéu cuc

1) Brent 2025F: 70 USD/thling

Quan diém dinh gia
A
. B o VND 23,900
Kich ban tich cyc (crack spread hoi phuc manh)
Kich ban cd s (Gia muc tiéu) VND 21,600
Gid hién tai VND 20,650
. P VND 18,600
A(EEIOU TS (crack spread khdng hoi phuc)
v

2) Toc d6 hoi phuc spread
binh quan 2025-2029F: 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 4Q2024 c6
héi phuc nhung van yéu hon dang

ké so vdi cung ky

Bang 1. Cap nhat Két qua kinh doanh
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Hoat dong kinh doanh

Trong Q4/2024, BSR da ghi nhan Igi nhuan gbp dat 152 ty (-94% yoy), tudng
duaong vdi chi 8.3% ky vong clia chdng t6i. Ching t6i udc tinh bién loc dau binh
quan cho Diesel, x3ng va Jet Al tai chiu A hai phuc [an UGt 9.1%, 0.1% va 4.2%
nhung gia dau thé lai suy giam 5.0% so vGi Q3/2024. Cho ca nam 2024, lgi
nhuén gbp clia BSR sut giam 95.5% yoy do (1) dgt bao dudng trong 1Q va
2Q2024 khién san lugng giam khoang 14.4% yoy, (2) gia dau Brent giam 3.6%
yoy va (3) bién loc dau binh quan ca ndm cho Diesel, xdng va JetAl chau A udc
tinh giam [&n [Ugt 29.9%; 17.0% va 28.5% yoy.

(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024  +/-%VYoY Chd thich
Doanh thu 37,756 35,968 -4.7% 147,424 123,027 -16.5% Doanh thu Q4/2024 sut giam chu yéu do gia dau
thd va bién loc dau giam so vdi cung ky.
Dau Diesel 12,350 14,910 20.7% 57,736 49,930 -13.5%
Xang A95 10,491 11,260 7.3% 42,239 37,632 -10.9%
Xang A92 2,998 3,126 4.3% 19,900 12,406 -37.7%
Jet Al 2,619 3,103 18.5% 11,954 10,527 -11.9%
Dau FO 256 416 62.5% 1,893 1,495 -21.0%
LPG 1,838 2,013 9.5% 7,451 6,607 -11.3%
Lgi nhuan gép 2,529 152 -94.0% 9,610 437 -95.5%  Trong 4Q2024, |gi nhuan gbp ctia BSR da dudng
trd lai, nhung chi dat con s6 khiém ton 152 ty (-
94% yoy). KQKD suy yéu so véi ciing ky do gia
dau Brent binh quén giam 10.5% yoy; bién loc
dau Diesel, xdng va JetAl chau A udc tinh gidm
[an lugt 35.8%; 9.2% va 38.2% yoy.
Bién lgi nhudn gop 6.7% 0.4% 6.5% 0.4%
Thu nhap tai chinh 959 410 -57.2% 2,658 2,230 -16.1%
Chi phi tai chinh 351 280 -20.2% 1,154 799 -30.8%
Ldi nhuan tif céng ty LD, LK 0 0 N/A 0 0 N/A
SG&A 599 391 -34.7% 1,660 1,213 -26.9%
L&i/ 16 ti hoat ddng kinh doanh 2,538 -109 N/A 9,454 655 -93.1%
Thu nhép khac 8 8 0.0% 31 28 -9.7%
Lgi nhuan trudc thué 2,546 -101 N/A 9,485 683 -92.8%
Lgi nhudn sau thué 2,269 -89 N/A 8,453 586 -93.1%
LNST cong ty me 2,279 -90 N/A 8,509 625 -92.7%
Bién LNST 6.0% -0.3% 5.8% 0.5%
San lugng tiéu thu (triéu tan) 2,028 1,746 -13.9% 7,256 6,211 -14.4%  San lugng 2024 giam do ky bao dudng tong thé
(udc tinh) kéo dai 48 ngay tU gilta thang 3. D3 hoan thanh
trong 2Q2024.
Dau Diesel 886 732 -17.4% 2,990 2,613 -12.6%
Xang A95 567 514 -9.3% 1,947 1,792 -8.0%
Xang A92 219 204 -6.8% 953 662 -30.5%
JetAl 114 120 5.3% 514 502 -2.3%
Dau FO 35 31 -12.6% 129 111 -14.0%
LPG 117 81 -30.8% 473 344 -27.3%
Gia dau Brent (USD/thung) 83 74 -10.5% 83 80 -3.6%

Ngudn: Bao cdo cdng ty, KBSV
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Nhiéu bat dinh trong trién vong thi
trudng dau thd toan cau nam 2025

Bién Igi nhuén loc dau (crack
spread) cé thé tiép tuc héi phuc
trong ngan han, nhung trién vong
dai han d&i mit véi nhiéu thach
thic

Biéu do 2. Dién bién gia dau thd Brent (USD/thling)

KBSV

RESEARCH

Gia dau Brent tang manh [én mic 82 USD/thung trong nifa dau thang 1/2025,
sau khi My ap dat énh triing phat bé sung d6i vdi cac tau chd dau clia Nga. Tuy
nhién, gid dau nhanh chéng gidm vé 75 USD/thlng do cing thang thudng mai
M§ - Trung anh hudng tiéu cuc dén trién vong tiéu thu diu thé toan cau. Trong
khi &6, cuéc hop gan day nhat ctia OPEC+ gill nguyén chinh sach hién tai, giong
ky vong ctia chlng téi. Chlng téi duy tri quan diém rang cac chinh sach ctia My
s& c6 tac dong da chiéu dén can ddi cung - cdu dau thd, dan dén bién dong
manh cua gia dau trong ndm 2025, gay ap luc tiéu cuc 1én cac nha may loc dau.
Trong kich ban c¢d sd, ching toi hién gia dinh gia dau binh quan nam 2025 &
muc 75 USD/thung.

Chung tdi duy tri ky vong crack spread cac san pham tai khu vuc chiu A s& hoi
phuc trong 1Q2025, chii yéu nhd cdc nha may loc dau tai Trung Qudc cit giam
san lugng. Tuy nhién, du dia tang khong con nhiéu do tén kho san pham d3
quay vé muc trung binh 3 ndm.Trong ca ndm 2025, ching t6i du bao crack
spread tai khu vuyc chau A chi tdng nhe so v8i miic nén thap clia ndm ngoéi, chu
yéu do (1) bi€n déng manh cla gid dau thé dau vao va (2) trién vong tiéu thu
xang dau tai M§ va Trung Quéc suy yéu bdi cang thang thuang mai leo thang.

Biéu d6 3. Crack spread mét sé san pham chinh (USD/thung)
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Ngudn: Bloomberg, KBSV

Bi€u do 4. Ton kho Middle Distillate (Diesel, FO, JetAl) va
Light Distillate (xang A95, 92) tai chau A (nghin thuing)

Ngudn: Bloomberg, KBSV

Biéu d6 5. PMI san xudt ciia Trung Qudc ké tuf thgi diém md clla
kinh té sau dai dich
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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) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich
Doanh thu 123,027 135,414 10.1% 136,680 0.9%  Doanh thu ndm 2024 suy giam chu yéu do anh hudng tiéu cuc tif
dot bao dudng |8n kéo dai 48 ngay.
Doanh thu ndm 2025 hdi phuc tif mic nén thap do nha may hoat
dong binh thudng trd lai.
DAu Diesel 49,930 55,678 11.5% 56,574 1.6%
X3ng A95 37,632 41,587 10.5% 42,311 1.7%
Xang A92 12,406 14,717 18.6% 14,514 -1.4%
JetAl 10,527 11,248 6.8% 11,584 3.0%
Dau FO 1,495 1,581 5.8% 1,380 12.7%
LPG 6,607 6,236 -5.6% 6,116 -1.9%
Ldi nhuén gop 436 2,848 553.2% 4,139 45.3%  LNG ndm 2025 hdi phuc tif nén thap nhd nha may hoat dong on
dinh. Gia dinh bién loc dau binh quéan hai phuc vdi CARG 2025-
2029 dat 5% trong kich ban cd sé.
Bién lgi nhudn gop 0.4% 21% 3.0%
Thu nhép tai chinh 2,230 2,437 9.3% 2,460 0.9%
Chi phi tai chinh 800 873 9.1% 1,069 22.5%
Lgi nhuén tif cdng ty LD, LK 0 0 N/A 0 N/A
SG&A 1,214 1,337 10.1% 1,349 0.9%
L&i/ 16 tif hoat dong kinh doanh 652 3,075 371.6% 4,181 36.0%
Thu nhép khac 28 28 0.0% 28 0.0%
Lgi nhudn trudc thué (LNTT) 680 3,103 356.3% 4,209 35.6%
Bién LNTT 0.6% 2.3% 3.1%
Lgi nhuan sau thué (LNST) 585 2,793 377.2% 3,788 35.6%
Bién LNST 0.5% 2.1% 2.8%
Ldi nhudn cua CD cdng ty me 625 2,802 348.0% 3,800 35.6%
San lugng tiéu thu (tridu tan) 6,211 7,410 19.3% 7,410 0.0%  San lugng giam manh trong ndm 2024 do ky bao dudng |én.
(udc tinh) H®&i phuc tif ndm 2025 do nha may van hanh én dinh.
Dau Diesel 2,613 3,128 19.7% 3,143 0.5%
Xang A95 1,792 2,168 21.0% 2,183 0.7%
Xang A92 662 779 17.7% 764 -1.9%
JetAl 502 619 23.3% 634 2.4%
Dau FO 111 118 6.3% 103 -12.7%
LPG 344 413 20.1% 405 -1.9%
Gia dau Brent (USD/thung) 80 75 -6.3% 75 0.0%

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi TRUNG LAP, gia muc Ching t6i st dung két hgp phuang phép chiét khau dong tién doanh nghiép
tiéu la 21,600 VND/cd phiéu (FCFF) va so sanh P/B dé dua ra muc gia muc tiéu cho ¢ phiéu BSR |3 21,600

VND/c6 phiéu, tuong dudng véi upside 6.1% so véi gia dong clfa 20,350VND/cd
phi€u ngay 07/02/2025. Chlng t6i ha khuyén nghi xuéng TRUNG LAP do mic
thi gia da tang 8.2% so v3i thai diém tai bao cao gan nhat. Ty suat c6 tic ky
vong dat 2.9%.

Biéu db 7. Gia dinh mé hinh dinh gid FCFF (ty VND)

L&i suat phi rairo 4.7% Gid tri hién tai ctia gia tri dai han 36,874
Phan bu rdi ro 7.9% Téng gia tri hién tai giai doan 2025-2029 3,042
Beta 1.44 Téng gia tri hién tai 39,916
L&i suat binh quan 7.0% Cong: Tien & dau tu ngén han 49,550
Thué sust 10.0% Trit: NG gbp -27,053
Chi phi vén binh quan 13.2% Tri: Lgi ich CBTS 24
Tang trudng dai han 1.5% Gid tri VCSH 62,437

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

Gia tri VCSH/c phiéu (VND) 20,100

Ngudn: Bloomberg, KBSV

Bang 8. Téng hop dinh gia

Phudng phap Gia du phéng (VND) Ty trong Gia theo ty trong (VND)
FCFF 20,100 50% 10,050
P/B (1.29x) 23,094 50% 11,547
Gia muc tiéu (lam tron) 21,600
Gi4 hién tai (07/02/2025) 20,350
Upside 6.1%

Ngudn: Bloomberg, KBSV

Bang 9. Dién bién P/B clia BSR giai doan 2020-2025
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Ngudn: Bloomberg, KBSV
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PHU LUC
BSR - Bang tom tat KQKD & du phéng, 2023A - 2026F

Béo cdo K&t qua HDKD

Bang can dai ké toan

(Ty VND) 2023 2024 2025F 2026F (Ty VND) 2023 2024 2025F 2026F
Doanh s6 thuan 147,423 123,027 135414 136,680 TONG CONG TAI SAN 86,454 88,446 95,073 99,409
Gid vén hang ban -137,815 1122591 -132,566  -132,541 TAI SAN NGAN HAN 68,546 71,632 74,130 74,210
L3i gop 9,608 436 2,848 4,139 Tién va tudng duong tién 17,001 28,995 34,113 33,934
Thu nhép tai chinh 2,659 2,230 2,437 2,460 Gid tri thuan dau tu ngén han 21,122 14,022 15,437 15,582
Chi phi tai chinh -1,154 -800 -873 -1,069 Céc khoan phai thu 14,999 12,523 12,466 12,582
Trong dé: Chi phi ldi vay -288 -261 -331 -522 Hang tén kho, rong 15,352 15,891 11,913 11,911
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 17,908 16,814 20,943 25,199
Chi phi ban hang -1,034 -652 -718 -724 Phai thu dai han 549 549 549 549
Chi phi quan ly doanh nghiép -626 -562 -619 -625 Tai san ¢6 dinh 16,059 13,216 17,345 21,601
L3i/(16) tt hoat déng kinh doanh 9,453 652 3,075 4,181 Tai san d& dang dai han 1,211 1,353 1,353 1,353
Thu nhap khéc 32 30 30 30 Dau tu dai han 0 0 0 0
Chi phi khac 0 2 2 2 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 32 28 28 28 NG PHAI TRA 29,322 32,914 39,478 42,184
L3i/(18) tlt cong ty lién doanh 2 3 4 5 Ng ngén han 28,439 32,049 36,260 37,288
L5i/(16) rong trudc thué 9,485 680 3,103 4,209 Phai tra ngudi ban 14,617 14,463 9,831 9,923
Chi phi thué thu nhap doanh nghiép -1,031 -95 -310 -421 Ngudi mua tra tién trudc 247 82 82 82
L&i/(16) thuan sau thué 8,455 585 2,793 3,788 Vay ngan han 10,970 15,857 24,700 25,636
Lgiich ctia c8 déng thiéu s6 -57 -40 9 12 NG dai han 884 865 3,218 4,896
Lgi nhuan cta C6 déng clia Cong ty me 8,511 625 2,802 3,800 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
2023 2024 2025F 2026F Vay dai han 0 0 2,353 4,031
Ty suat Igi nhuan gop 6.5% 0.4% 2.1% 3.0% VON CHU SG HOU 57,131 55,532 56,164 57,794
Ty suat EBITDA 6.9% 1.2% 3.0% 4.2% Vén gép 31,005 31,005 31,005 31,005
Ty sudt EBIT 5.4% -0.6% 1.1% 2.0% Thang du vén c6 phan 0 0 0 0
Ty suét |di nhuan trudc thué 6.4% 0.6% 2.3% 3.1% L&i chua phén phai 16,202 11,820 12,321 13,773
Ty sudt (i hoat dong KD 6.4% 0.5% 2.3% 3.1% k::: Ngan sach nha nudc va quy 10,048 12,674 12814 13,004
Ty suét ldi nhudn thuan 5.7% 0.5% 2.1% 2.8% Lgi ich ¢& dong khdng kiém soat -124 33 24 12
Béo cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 9,486 680 3,103 4,209 Chi s6 dinh gia
Khau hao TSCD 2,269 2,221 2,552 2,881 P/E 79 106.9 239 17.6
L3i/(18) tif hoat dong dau tu -2,315 -2,031 0 0 P/E pha lodng 7.9 106.9 239 17.6
Chi phi l3i vay 288 261 331 522 P/B 1.2 1.2 1.2 1.2
L3i/(16) trudc nhiing thay di vén luu dong 9,728 1,131 5,986 7,612 P/S 0.5 0.5 0.5 0.5
(Téng)/giam cac khoan phai thu 1,848 2,270 57 -116 P/Tangible Book 1.2 1.2 1.2 1.2
(Tang)/giam hang ton kho 1,305 -236 3,978 2 P/Cash Flow 57 -705.0 14.1 10.1
Tang/(giam) cac khoan phai tra 604 -627 -4,632 92 Gid tri doanh nghiép/EBITDA 6.0 373 14.8 11.1
(Tang)/giam chi phi tra trudc 36 -1,604 0 0 Gia tri doanh nghiép/EBIT 7.7 -69.2 39.7 22,5
Ching khoan kinh doanh, chi phi (i vay,
thusva khac -1,833 1,014 641 943
Luu chuyén tién té rong tif cac hoat dong san " ..
st kinh doanh 11,672 -95 4,748 6,647 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai
han khac -230 -521 -5,635 -7,137 ROE 14.8% 1.1% 5.0% 6.6%
Tién thu dugc tif thanh ly tai san ¢d dinh 1 2 0 0 ROA 9.8% 0.7% 2.9% 3.8%
Tién cho vay hodc mua céng cu ng -29,789 -24,492 -24,499 -24,508 ROIC 15.3% -1.8% 3.1% 5.2%
Tién thu tlf cho vay hodc thu tif phat hanh o,
congcung 10,840 31,607 23,093 24,363 Cau truc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.3 13 1.4 13
Tién thu ti viéc ban cac khoan dau tu vao - .
céc doanh nghiép khac 0 0 0 0 Ty suat thanh toan nhanh 1.9 17 17 17
C4 tlic va tién |3i nhan dugc 1,303 1,410 0 0 Ty suat thanh toan hién thgi 2.4 2.2 2.0 2.0
Luu chuyén tién té rong tif hoat dong dau tu -17,874 7,990 -7,041 -7,270 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 0.3 0.4 0.4
Tién thu dugc cac khoan divay 95,396 105,386 26,954 28,491 Vén vay ngdn han/Téng Tai san 0.1 0.2 0.3 0.3
Tién tra cac khoan di vay -93,407 -99,372 -17,373 -25,877 Céng ng ngén han/Vén CSH 0.5 0.6 0.6 0.6
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tdng Tai san 0.3 04 0.4 04
Cotlcdatra -2,164 -2,166 -2,170 -2,170 Téng cdng ng/Vén CSH 0.5 0.6 0.7 0.7
Tién |&i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 04 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -175 3,848 7,411 444 Chi s6 hoat dong
Luu chuyén tién thuan trong ky -6,377 11,742 5,118 -179 hé:gé s6 quay vong phai thu khach 9.3 8.9 10.8 10.9
Tién va tuong dudng tién dau ky 22,853 17,001 28,995 34,113 Hé s6 quay vong HTK 8.6 7.9 9.5 11.1
Tién va tudng dudng tign cudi ky 17,001 28,995 34,113 33,934 NHé $6 quay vong phai tré nha cung 10.0 8.5 112 13.8
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Khai phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

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

Bat dong san

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

Nguyén Thi Trang - Chuyén vién phan tich
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Vimé & Chién lugc
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Nguyén Hoang Duy Anh - Chuyén vién phén tich
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Nguyén Thi Ngoc Anh - Chuyén vién phan tich
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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, s6 29 Liéu Giai, Ba Dinh, Ha N&i

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 dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén ctia 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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