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CTCP LOC HOA DAU BINH SON (BSR) — CAP NHAT

Gia thj trwong
VND16.100

Ngay 06/02/2023

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:5 Giir:2 Ban:0

Gia muyc tiéu/Consensus: 20,0%

Thay déi trong yéu trong bé&o céo

» Giam dy phéng EPS 2023-24 xubng
6,6%/2,2%

» Nang dw phéng EPS 2025 lén 1,1%.
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 32.700
Thép nhét 52 tudn (VND) 11.500
GTGDBQ 3 thang (tr VND) 116.693
Thi gia vén (ty VND) 49.710
Free float (%) 7
P/E trwot (X) 3,45
P/B hién tai (x) 0,98
Co cau s& hiru

PVN 92,1%
Khéac 7,9%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
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Gia muc tiéu
VND27.300

Khuyén nghi
KHA QUAN

Ty suét cé tirc
3,11%

Nganh
Dau khi

Ty suat loc dau duy tri @ mirc cao trong nam 2023

= Loi nhuan (LN) rong Q4/22 giam 44% svck xudng 1.499 ty déng do crack
spread xang giam manh.

= Chung t6i ky vong ty suat loc dau ciia BSR sé& & mirc cao trong 2023 (-4,6
USD/thung sv. nam 2022, nhwng cao hon 6,8 USD/thung sv. nam 2019).

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng ddi la 27.300 d/cp.
LN Q4/22 tut lui do crack spread xang giam manh

Doanh thu (DT) Q4/22 tang 17,2% svck 1én 40.430 ty ddng nhé& gia ban trung
binh cao hon, dén tir viéc gia dau diesel va nhién liéu bay tdng ~30% svck. Tuy
nhién, bién LN gop Q4/22 giam 4,8 diém % svck do crack spread xang giam
(crack spread x&ng tai chau A Q4/22: 7,6 USD/thung; -51% svck) va ty suét LN
hoa dau thap hon. Trong Q4/22, BSR dwoc hwdng loi tir mét bang |ai suét cao
hon, két hop véi lwong tién mat rong déi dao gitp cho LN tai chinh rong tang
171% svck [én 409 ty ddng. Két qua, LN rong Q4/22 gidm 44% svck xubéng 1.499
ty ddng, nhwng van cao hon nhiéu so v&i LN rong Q3/22 (+3,1 1an sv. quy trwdce).
Ca nam 2022, DT tang 65% svck lén 167.171 ty déng va LN rong tdng 115%
svck lén 15.450 ty déng, hoan thanh 94,2% dy phéng cla ching toi.

Crack spread sé tiép tuc neo cao trong nam 2023

Chung téi ky vong crack spread xang tai chau A sé& dat trung binh ~13
USD/thung (thap hon 24% sv. ndm 2022 nhwng van cao hon 56% sv. ndm 2019)
nhd nhu cau tai Trung Quédc phuc héi gitip giam bét tinh trang dw thira ngudn
cung. Déi v&i crack spread dau diesel, crack spread diesel s& binh 6n & muic
cao trong nam 2023, quanh 25 USD/thung (thép hon 27% sv. nam 2022 nhwng
van cao hon 82% sv. nam 2019) do tac déng cua: (1) 1énh cam cla EU dbi voi
cac san phdm loc dau tir Nga sé khién thj trwong tiép tuc bi that chat, va (2)
ngudn cung diesel gia tdng dwoc thuc day béi mic ty suat LN loc dau cao.
Chung t6i ky vong LN nam 2023-24 sé duy tri & mirc cao

Chung t6i giam dw phong EPS ndm 2023-24 xudng 6,6%/2,2% do ap dung gia
dinh gia dau Brent 2023 thap hon 14 85 USD/thung (tr mirc 90 USD/thung) va
gidm ty suét loc dau ndm 2023-24 xubng 2,3%/2,8%. Chang téi wéc tinh LN
rong clia BSR sé gidm 40,6% svck trong 2023 do dot bdo dwdng dinh ky va ty
suét loc dau gidm, nhwng van cao hon 28% sv. trwéc khiing hoang Ukraine. LN
rong dw kién sé tang tré lai trong nam 2024 véi toc do tang trwdng 17,6% svck.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 27.300 déng

Du LN cé thé da dat dinh trong ndm 2022, ching t6i van wa thich BSR vi mic
dinh gia hap dan (3,2 Ian EV/EBITDA nam 2023), vi thé tién mét ddi dao va ky
vong crack spread duy tri & mic cao. Do d6, ching téi duy tri khuyén nghi Kha
quan v&i gia muc tiéu 27.300 déng, dwa trén ty trong twong duwong cla
EV/EBITDA muc tiéu 2023 13 6,5x va P/B muc tiéu 2023 1a 1,5 Ian. Dong lwc

tang gia la crack spread cao hon. RUi ro gidm gia la crack spread thap hon dw
kién, gia dau gidm va thoi gian bao dwéng kéo dai hon duw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 101.080 167.171 120.393 131.876
Tang trwéng DT thuan 74,4% 65,4% (28,0%) 9,5%
Bién lgi nhuan gop 7,6% 9,5% 8,2% 8,8%
Bién EBITDA 14,9% 18,8% 16,3% 17,6%
LN rong (ty) 6.716 14.450 8.581 10.089
Tang trwéng LN rong 115,2% (40,6%) 17,6%
Tang trwéng LN cbt 16i 115,2% (40,6%) 17,6%
EPS co ban 2.166 4.661 2.768 3.254
EPS diéu chinh 2.166 4.661 2.768 3.254
BVPS 12.117 16.443 18.339 20.595
ROAE 19,6% 32,6% 15,9% 16,7%

Nguén: VNDIRECT RESEARCI;
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TY SUAT LOC DAU DUY TRI O MU’C CAO TRONG NAM 2023
Duy tri khuyén nghi Kha quan v&i gia muc tiéu khéng déi 1a 27.300 dong/cp
Chung t6i wa thich BSR vi:

e Crack spread (khoang chénh léch gitra gia xang dau thanh pham va gia
dau thd) cac san phdm loc dau dwoc dw bao sé duy tri & mirc cao do
cudc khiing hoang dia chinh tri tai Ukraine kéo dai, 1a tin hiéu tét d6i v&i
cac nha may loc dau nhw BSR trong mét vai nam téi.

e BSR duy tri cong suat van hanh cao trén 100% trong nhiéu nam, doéng
vai trd quan trong trong viéc cung cap nhién liéu cho dat nwdc.

e Dangchu y BSR s& hiru strc kh§e tai chinh lanh manh v&i vi thé tién
mat rong do6i dao hon 16.000 ty dong vao cudi nam 2022 (twong duong
~5.200 d/cp), dieu nay sé giup céng ty hwdng lgi ttr moi treeong 1ai suat
cao.

Do d6, du LN c6 thé da dat dinh trong ndm 2022, ching t6i tin ring BSR van la
mot lya chon dau tw hdp dan nhé mire dinh gia hap dan (3,2 1an EV/EBITDA
nam 2023), vi thé tién mat déi dao, va ky vong crack spread sé duy tri & mirc
cao so v&i mirc trwdc khiing hoang Ukraine. Vi vay, ching tdi duy tri khuyén
nghi Kha quan vé&i gia muc tiéu 27.300 ddng/cp, dua trén ty trong twong duong
clia EV/EBITDA muc tiéu 2023 Ia 6,5x va P/B muc tiéu 2023 1a 1,5 1an.

Hinh 1: Gia muc tiéu

Phwong phap Gia tri hop ly (ddng) Ty trong (%) DPéng gop (déng/cp)
EV/EBITDA muyc tiéu 2023 la 6,5x 27.916 50% 13.958
P/B muc tiéu 2023 1& 1,5x 26.592 50% 13.296
Gia muc tiéu 27.254
Gia muc tiéu (lam tron) 27.300

Nguédn: VNDIRECT RESEARCH

Pong lwc tang gia va Rai ro giam gia:
e Dong luc ting gia la crack spread cao hon kha nang niém yét cb phiéu
Ién san chirng khoan chinh thirc trong nam 2023.

e RUi ro gidm gia dén tir crack spread thap hon du kién, gia dau giam va
thoi gian bao dwdng keéo dai hon du kién do cac van de ky thuat vi dieu
do sé lam giam cong suat van hanh clia BSR trong nam 2023.

Hinh 2: P/B lich stp ciia BSR va dién bién gia dau Brent
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 3: So sanh cac céng ty trong nganh loc héa dau

Géhién Gamyc  Vén o (14n) ang EV/EBITDA (1an)  P/B (l4n) ROE (%) ROA (%) Ty suét ¢
Cong ty Ma CK tai tiéu héa “'Et;gl;g tiec (%)

Noite  NOite tUSD 2023 2024 pam(%) 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
Thai Oil TOPTB 570 NA 3857 36 92 53 89 08 08 243% 82% 87% 34% 83% 45%
IRPC IRPCTB 30 NA 1869 2745 14,0 68 72 07 07 18% 54% 06% 25% 32% 3:8%
Star Petroleum Refining ~ SPRCTB 11,1 NA 1458 49 73 35 40 12 11 250% 160% 137% 94% 10,6% 69%
PTT Global Chemical PTTGCTB 495 NA 6761 NA 109 96 72 07 07 -20% 60% -06% 27% 27% 42%
GS Holdings Corp 078930 KS 43.150 NA 3252 16 20 34 44 03 03 209% 144% 80% 55% 50% 50%
S-0il Corp 010950KS  86.900 NA 7935 60 68 40 44 10 10 182% 142% 75% 64% 51% 4.6%
Bharat Petroleum BPCLIN 328 NA 8658 393 83 133 74 13 12 60% 160% -10% 44% 27% 46%
Hindustan Petroleum HPCLIN 226 NA 3899 NA 50 NA 83 11 12-179% 17,1% -7.7% 44% 28% 64%
Trung binh 550 7.9 66 65 09 09 95% 122% 36% 48% 51% 50%
Loc héa diu Binh Son BSRVN 16100 27.300 2129 58 49 -148% 31 27 09 08 159% 167% 106% 113% 31% 4,3%

Nguén: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 03/02/2022)

LN Q4/22 tut lui do crack spread xang giam manh

Hinh 4: Téng quan KQKD Q4/22 va nam 2022

0,
Ty déng Q4/21 Q422 9% svck 2021 2022 %svck phéf]’ ;"2'0"2‘; Nhan dinh
Gia dau Brent (USD/thuing) 79,7 88,6 11,3% 71,0 99,0 39,6%
San lwong san xuét (nghin tan) 1.630 1.755 7,7% 6.530 6.960 6,6%
Cbéng suét van hanh (%) 100%  108% 7,7 diém%  100%  107% 6,6 diém%
DT Q4/22 téng 17,2% swck |én 40.430 ty dong chi
Doanh thu thuin 34.492  40.430 17,2% 101.080 167.171 65,4% 106,99 YU Mo’ id ban binh quan cao hon, dong gop bo
gia dau diesel va nhién liéu bay tang khoang 30%
svek trong khi gia xang di ngang so Wi cung ky
LN gép 3.141 1.727 -45,0% 7.699  15.890 106,4% 94,1%
Bién LN gop Q4/22 giam 4,8 diém % svck do crack
Bién LN gop (%) 91%  43% -48dém%  7,6%  9,5% 1,9 diém% spread xdng giam va bién LN hoa dau thap, dieu
nay lan at tac dong tich cwc cda viéc crack nhién
lidu bay va dau diesel cao hon svck
Chi phi ban hang (224) (320) 42,9% (781) (917) 17,4% 97,8%
Chi phi QLDN (155) (225) 45,1% (407) (504) 23,8% 92,0%
EBIT 2.762 1.182 -57,2% 6.511  14.470 122,2%
LN tai chinh thuan Q4/22 tang 7,3 Ian svck nhd thu
LN thuan tr hoat déng tai chinh 56 409 634,7% 396 743 87,9% 120,5% nhap tién glri tang gap do6i svck (Ien 297 ty ddng) va
14 ty gia rong tang 4,8 1an svck (Ien 181 ty déng)
Doanh thu tai chinh 239 648 171,3% 1.015 1.664 63,9%
Chi phi tai chinh (183) (239) 30,4% (619) (920) 48,6%
Loi nhudn khac 24 29 20,6% 34 86 152,0%
LNTT 2.842 1.621 -43,0% 6.941  15.299 120,4% 95,3%
LN rong 2022 thdp hon mét chat so voi dy phéng
LN rong 2.695  1.499 -44,4%  6.716  14.450 115,2% 94,2% clia ching ti chd yéu la do bién LN loc dau thép

hon ky vong

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong ndm 2023-24: LN sé& giam trong nam 2023 tir mrc ky luc cua
nam 2022, nhwng van duy tri & mirc cao

Crack spread xang dang ting tré lai trong dau nam 2023, Ia tin hiéu tét doi
véi BSR trong nhirng quy t&i

D&u nam 2023, crack spread xang tai chau A (chi sb tham chiéu cla ching t6i)
da tang dang ké 1én murc 18 USD/thung tir viing gia am vao thang 10/2022 nho
nhu cau tai Trung Quéc phuc héi sau khi quéc gia nay mé& ctra tré lai. Bén canh
do, mire ton kho thap tai My c6 thé kéo theo nhu ciu nhap khau cao hon tir cac
quéc gia chau A, qua d6 hé tro crack spread xang tai chau A trong ngan han.
Day sé la tin hiéu t6t cho BSR trong mét vai quy sap téi. Chang t6i ky vong crack
spread xang tai chau A s& dat mirc trung binh khoang 13 USD/thung (thap hon
24% so v&i mirc nén cao ndm 2022 nhwng van cao hon 56% so vé&i nam 2019).

Hinh 5: Crack spread xang dang ting tré lai trong dau nam 2023 tir viing gia &m trong thang
10/2022 (USD/thung)
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Déi vé&i crack spread dau diesel, chung téi cho rang crack spread diesel sé& duy
tri & mirc cao trong nhirng quy dau ndm 2023 sau dé ha nhiét dan vé cubi nam
va binh 6n & mirc cao trong ndm 2023 (dat trung binh 25 USD/thung, thdp hon
27% so v&i mére ky luc cia ndm 2022 nhwng van cao hon 82% so v&i nam
2019) nho tac dong trai chidu cua: (1) 1énh cdm ctia EU dbi véi cac san phdm
loc dau tlr Nga sé gitr cho thi trweng tiép tuc bi that chat, va (2) ngudn cung dau
diesel tang thém duoc thuc day bdi ty suét loi nhuan cao va viéc Trung Quéc
xuét khdu dau diesel tré lai. Crack spread dau diesel duy tri & murc cao tiép tuc
la ddng lwc hd tro chinh cho ty suat LN loc dau ctia BSR trong ndm 2023.

Nhin chung, trong ndm 2023-24, ching téi tin rang thj trweong dau xaéng dau
thanh pham sé tiép tuc bi that chat do cudc khiing hodng Nga — Ukraine kéo dai,
d&c biét la tai chau Au, qua d6 gilp cho crack spread cac s&n pham x&ng dau
duy tri & mrc cao so v&i mire trede khiing hodng Ukraine (mac du sé gidm dang
ké t mirc ky luc clia nam 2022).

LN sé giam trong nam 2023 tir mtrc ky luc ctia nam 2022

Trong nam 2023, BSR sé buwdc vao giai doan bao dwdng dinh ky, trong thdi
gian dé cong ty sé dong ctra hoan toan nha may loc dau trong khoang 50 ngay.
Do d6, KQKD sé& bj &nh hwéng bdi cong suat van hanh thap hon va chi phi phat
sinh trong thdi gian bdo dwéng. Cung véi ky vong ty suat loc dau thap hon,
chung t6i woe tinh LN rong cia BSR sé gidm 40,6% svck tir mre ky luc cla
nadm 2022, nhwng van cao hon trwdc khiing hoang Ukraine (cao hon 28% so
véi LN rong nam 2021). Theo wéc tinh clia ching t6i, LN sé tang tr& lai trong
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Hinh 6: Hiéu suat van hanh sé giam xuéng 93% trong nam 2023 do

TO SUCCESS

nam 2024 véi tbe do tang trwdng 1a 17,6% svck nhd cong suét van hanh cao
hon sau dwot bao dwdng dinh ky.

dot bao dwd'ng nha may dinh ky (trong khoang 50 ngay)

Hinh 7: Chung t6i cho rang ty suat LN loc dau cua BSR da dat dinh

trong nam 2022, nhwng van sé duy tri & mirc cao do cuéc khing
hoang Nga — Ukraine kéo dai (USD/thung)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i giam dw phong EPS nam 2023-24 xuéng 6,6%/2,2% do ap dung
gia dinh gia dau Brent nam 2023 m&i va gia dinh ty suat LN loc dau nam
2023-24 thap hon

Hinh 8: Thay di trong dw phéng KQKD nam 2023-25

Ty déng

Gia dau Brent trung
binh (USD/thiing)

San lwong san xuét
(nghin tan)

Céng suét van hanh
(%)

Ty suét LN loc dau
(USD/thuing)

Doanh thu thuan
LN gop

Bién LN gép (%)
Chi phi ban hang
Chi phi QLDN
EBIT

Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan khac
LNTT

LN rong

EPS (d6ng)

2023 2024 2025 Nhan dinh
Cii M&i %A Ci Mé&i %A Cii Mé&i %A
Chuing téi ha gia dinh gia dau Brent nam
90 85 -5,6% 80 80 0,0% 75 75 0,09 2023 xuong 85 USDIthung do dv trir dau
thé toan cau gia tang, gay ap lwc giam
gia 1én dau tho (theo EIA)
6.058 6.058 0,0% 6.955 6.955 0,0% 7.020 7.020 0,0%
93,2%  93,2% 0,0 diém % 107,0% 107,0% 0,0 diém %| 108,0% 108,0% 0,0 diém %
Chung téi gidm gia dinh ty suét LN loc
d&u trong ndm 2023-24 xubng
) A A
11,9 11,7 2,3% 10,9 10,6 -2,8% 9,6 9,5 1,195 | 2+376/2,8% Vi chung t0i dieu chinh giam
gia dinh crack spread xang dau do lo
ngai V& viéc nén kinh té suy thoai sé tac
ddng dén nhu cau tiéu thy xang
125.681 120.393 -4,2%| 133.470 131.876 -1,2%| 127.033 126.021 -0,8%
10.603 9.843 7.2%| 11.909  11.620 -2,4%| 10.393  10.321 0,7%
8,4% 8,2% -0,3 diém% 8,9% 8,8% -0,1 diém% 8,2% 8,2% 0,0 diém%
863 836 -3,1% 858 857 -0,1% 844 847 0,3%
440 424 -3,7% 467 464 0,7% 445 443 -0,3%
9.300 8.583 -7,7%| 10.583  10.299 2,7% 9.104  9.030 -0,8%
1.383 1.434 3,7% 1.509 1.529 1,3% 1.482 1.580 6,7%
494 506 2,4% 655 643 -1,8% 771 691 -10,4%
24 23 -2,9% 25 25 0,8% 24 24 0,9%
10.214  9.534 -6,6% 11.462  11.210 -2,2%|  9.839 9.944 1,1%
9.192 8.581 -6,6% 10.316  10.089 2,2%|  8.855 8.950 1,1%
2.965 2.768 -6,6% 3.327 3.254 2,2% 2.856 2.887 1,1%

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~———ROAE (rhs)
70,0 3000,0% 2,7700 40,0%
60,0 2500,0%
2,2700 28,0%
50,0 2000,0%
40,0 1500,0% 1,7700 16,0%
30,0 1000,0% 1.2700 4.0%
20,0 500,0%
,7700 -8,0%
10,0 ,0%
0 -500,0% ,2700 -20,0%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A 01-22A  07-22A  01-23E
Bao cao KQ HPKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 167.171 120.393 131.876 LN trwéc thué 15.299 9.534 11.210
Gia von hang ban (151.281) (110.550) (120.256) Khéu hao 2.193 2.261 2.236
Chi phi quan ly DN (504) (424) (464) Thué da nop (918) (953) (1.121)
Chi phi ban hang (917) (836) (857) Cac khoan diéu chinh khac (865) (1.085) (876)
LN hoat déng thudn 14.470 8.583 10.299 Thay déi VLD (9.656) 1.275 2.116
EBITDA thuan 30.360 18.426 21.919 LC tién thudn HDKD 6.053 11.031 13.566
Chi phi khau hao (15.890) (9.843) (11.620) Dau tv TSCD (123) (3.037) (9.075)
LN HD trwéc thué & 1ai vay 14.470 8.583 10.299 Thu tir TL, nhuong ban TSCD 0 0 0
Thu nhap I3 1.664 1.434 1.529 Céc khoan khac 2.915 (1.086) (652)
Chi phi tai chinh (920) (506) (643) Thay ddi tai san dai han khac
Thu nhap rong khac 86 23 25 LC tién tir HDDT 2.792 (4.123) (9.727)
TN twr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwdc thué 15.299 9.534 11.210 Tra vbn gép CSH, mua CP qu§
Thué (905) (953) (1.121) Tién vay rong nhan duoc (1.918) 157 3.210
Loi ich cb déng thiéu s6 56 0 0 Dong tién tir HDTC khac
LN rong 14.450 8.581 10.089 Cb tire, LN d tra cho CSH (420) (1.550) (2.170)
Thu nhap trén vén 14.450 8.581 10.089 LC tién thuan HBTC (2.337) (1.393) 1.040
Cb ttrc phd thong (420) (1.550) (2.170) Tién & twong duong tién dau ki 16.346 22.853 29.080
LN giir lai 14.031 7.031 7.919 LC tién thudn trong nam 6.507 5.515 4.878
Tién & twong dwong tién cudi ki 22.853 28.368 33.958
Bang can doi ké toan o, .
(tyVND) 12-22A 12-23E 12-24E Céc chi s0 co ban
. = 12-22A 12-23E 12-24E
Tién va twong dwong tién 22.853 29.080 33.246 Dupont
Déau tw ngan han 2.172 3.258 3.910 Bién LN rong 8.6% 71% 7.7%
Céc khoan phai thu ngén han 16.324 14.843 16.259 Vvong quay TS 2,31 1,50 1,48
Hang tn kho 16.349 15.144 13.838 ROAA 20,0% 10,7% 11,3%
Céc tai san ngan han khac 80 58 63 Don bay tai chinh 1,(23 1,‘;9 1,4:7
Tong tai san ngan han 57.779 62.383 67.316 Eic;’:Equé 32,6% 15.9% 16,7%
T?i sén‘ cb dinh 18.075 18.851 25.690 Sé ngay phai thu 3.6 45,0 451
Tong dau tw 10 10 10 Sb ngay ndm gitr HTK 39,4 50,0 42,1
Tai san dai han khac 1.932 1.846 1.779 Sé ngay phai tra tién ban 24,1 32,7 33,0
Téng tai san 77.796 83.090 94.795 Vong quay TSCD 8,75 6,52 5,92
Vay & no ngén han 8.954 7.289 5.601 $I(|)Ich khoa 24,1% 13,0% 13.3%
242 i s an oan
Phai tr:’-i nguoi bén 10.004 9.895 10.839 Kha nang thanh toén ngén han 23 27 2.9
N? ngan hanrkhac 6.641 6.028 6.603 Kha nang thanh toan nhanh 1,6 2,0 2,3
Tong ng’ ngan han 25.600 23.212 23.042 Kha nang thanh toan tién mét 1,0 1,4 1,6
Vay & no dai han 0 1.822 6.721 Véng quay tién 51,0 62,3 54,2
Cac khoan phai tra khac 1.281 1.320 1.359 C[ﬁ sO tf{ng trwéng (yoy)
Vén didu 1& va 31.005 31.005 31.005 Téng tnréng DT thuan 55,4% (28,0%) 9,5%
LN i lai 14376 20,256 7 252 Tang trwdng LN tir HDKD 122,2% (40,7%) 20,0%
AL : : ' Tang trwéng LN rong 115,2% (40,6%) 17,6%
Von chu sé& hivu i 50.980 56.860 63.856 Tang tredng EPS 115,2% (40,6%) 17,6%
Loi ich cb déng thiéu sé (65) (124) (183)
Téng ne va vén chu s& hivu 77.796 83.090 94.795
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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