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Doanh thu va lgi nhudn gdp 2023 sut
giam manh so véi cung ky

Trién vong kinh té am dam cla
Trung Qudc sé la rui ro chinh cho
crack spread chiu A trong nam 2024

Ton kho dau Diesel chau A & mic
thap giup ho trg crack spread cho
san pham nay

Khuyén nghi NAM GIT, gid muc tiéu
13 21,300 VND/c6 phiéu

Trong ndm 2023, doanh thu ctia BSR sut giam 12% yoy cht yéu do gia dau Brent
giam manh 19% yoy. Crack spread nhién liéu bay duy tri 8 mUic cao nhd dong luc
tl nhu cau du lich bang dudng hang khong trong khu vuc. Tuy nhién, crack spread
cla cac loai xang dau chd luc con lai (Xang A95,92 va dau Diesel) déu giam manh
tU muc nén cao cung ky, khién bién |gi nhudn gdp cta BSR thu hep dang ké.

Ching t6i kha quan ngai vé trién vong kinh té€ ctia Trung Quéc khi quéc gia nay
van phai déi phé vdi tinh trang giam phat va khing hoang bat déng san. Chi sé
PMI san xuat ctia Trung Quéc van chua cho thay dau hiéu héi phuc. Véi viéc tiéu
thu ndi dia va hoat ddng san xuat cong nghiép tram lang, Trung Quéc c6 thé sé
tang cudng quota xuat khiu cac loai xdng dau thanh pham, tao ra rdi ro thifa cung
tai thi trudng chau A, khién crack spread suy giam.

Tén kho dau Diesel tai Singapore van duy tri § mic thap tU thang 9/2021 dén nay,
gitp ho trg crack spread neo  mUc cao. Néu khdng tinh tdi yéu t6 ruiro lién quan
dén tiéu thu tai thi trudng Trung Quéc, chlng tdi cho rang tén kho dau Diesel van
sé duy tri 8 mUc thap cho ndm 2024 nhd du bao tang trudng GDP cao tU thi trudng
An Do va Dong Nam A.

Ching t6i st dung két hgp phudng phap chiét khadu dong tién doanh nghiép
(FCFF) va so sanh P/B (v8i BVPS 2024F) dé dua ra khuyén nghi NAM GIU cho ¢8
phi€u BSR vdi mdc gid muc tiéu la 21,300 VND/c6 phiéu, tudng dudng véi upside
12.1% so vdi gid déng ctfa 19,000 VND/cS phiéu ngay 12/03/2024.

NAM GI ow

Gia muc tiéu 21,300 VND Dif liéu giao dich Bién ddng gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 7.9% (%) M 3M 6M 12M
Tang/giam (%) 12.1% GTGD TB 3 thang (ty VNB/tr. USD) 96.79/4.0 Tuyét doi -5.0 05 -112 159
Gié hién tai (12/03/2024) VND19,000 S hitu nudc ngoai (%) 1.1% Tudng déi 6.5 99 -112 2.0
Gia muc tiéu dong thuan VND19,300 C6 déng 18n PVN (92.1%)
Vén héa (ty VND/tr. USD) 58,599/2,441
Du phéng KQKD & dinh gia Thay d8i vs VNIndex (trai)
EY-end 2022A 2023A 2024F 2025F o Gié ¢ phiéu (phai) .
Doanh s thuan (ty VND) 167,124 147,423 121,832 141,885 40 25,000
L4i/16 ti HDKD 14,673 7,948 6,031 7,653 30 20,000
Lgi nhuén clia cdng ty me (ty VND) 14,726 8,511 6,845 8,290 2 15,000
EPS (VND) 4,750 2,745 2,208 2,674
Ting trudng EPS (%) 129.1 422 2200 21.0 10 10,000
P/E () 43 7.8 9.7 8.0 0 lw ! ! ! l 5,000
P/B (x) 1.2 1.2 11 1.1 -10 0
ROE (%) 28.7 14.8 11.4 13.1 03/23  06/23  09/23  12/23
Ty suét 6 tic (%) 2.1 33 33 33

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



Quan diém dinh gia

Kich ban cg sé:
1) Trung Qudc tdng quota xuat khiu xang

VND 22,300 (Kinh té Trung Quéc cai . " U

thién trong nim 2024) dau do tiéu thu ndi dia yéu

(Crack spread dau diesel, xang A95 va A92
giam khoang 6-10% yoy)

Kich ban tich cuc:

1) Trung Qudc duy tri han ché quota xuéat
kh3u do tiéu thu ndi dia hoi phuc

(Crack spread dau diesel, xang A95 va A92
giam khoang 2-3% yoy)

Kich ban tiéu cuc:

1) Trung Qudc tdng manh quota xuat khau
xang dau do tiéu thu ndi dia rat yéu

VND 18,800 (Kinh té Trung Quéc roi (Crack spread dau diesel, xang A95 va A92

vao suy thodi) giam khoang 15-20% yoy)

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu) VND 21,300

Gia hién tai VND 19,000

Kich ban tiéu cuc

Nguon: KBSV
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Doanh thu va Igi nhudn gop 2023
sut giam manh so véi nén cao cling

ky

Bang 1. Cap nhat KQKD

KB SECURITIES VIETNAM

HOAT DONG KINH DOANH 2023

Trong ndm 2023, doanh thu cia BSR sut giam 12% yoy chd yéu do gia dau
Brent giam manh 19% yoy. Crack spread (chénh [&ch gid thanh pham va gia
dau thé dau vao) nhién liéu bay (JetAl) duy tri 8 mic cao nhd dong luc tU nhu
cau du lich bang dudng hang khdng trong khu vuc. Tuy nhién crack spread clia
cac loai xang dau chu luc con lai (Xang A95, 92 va dau Diesel) déu giam manh ti
mUc nén cao cung ky, khién bién |gi nhuén gép ctia BSR thu hep dang ké.

(Ty VND) 4Q2022 4Q2023 YoY% 2022 2023 YoY % Nhan xét
Doanh thu giam chdi yéu van do gia dau thd
Doanh thu (ty VND) 40,430 41,933 4% 167,134 146,907 -12%  thap hdn 19% so vdi mic nén cao cung ky
maéc cho san lugng tiéu thu tang 4%yoy
Dau Diesel 17,899 17,579 -2% 66,717 57,736 -13%
Xang A95 10,093 12,258 21% 47,523 42,239 -11%
Xang A92 & E5 5,148 4,585 -11% 24,088 19,900 -17%
Jet Al 3,409 3,700 9% 11,372 11,954 5%
Dau FO 361 117 -68% 2,419 1,893 -22%
LPG 1,870 2,002 7% 9,293 7,451 -20%
Ngoai trif xang JetAl, crack spread clia xang
Ldi nhuan gdp 1,727 2,529  46% 16,097 9,608  -40% ﬁZifjovfuTgGi?l iﬁ:‘éi'f;:nn;zg: tg%;“;;m
manh
Bién lgi nhuan gop (%) 4.3% 6.0% 9.6% 6.5%
Chi phi SG&A -545 -599 10% -1,424 -1,660 17%
LN tU HDKD 1,182 1,930 63% 14,673 7,948 -46%
Thu nhap tai chinh 648 959  48% 1,750 2,659 52% 't‘li'ht'é; tgﬁ?;gzir;g manh nhg khdi tien m3t
Chi phi tai chinh -239 -351 47% -923 -1,154 25%  Chlyéu do 6 chénh l&ch ty gid
LN trudc thué 1,621 2,546 57% 15,586 9,486 -39%
LN sau thué 1,495 2,269  52% 14,669 8,455 -42%
Bién lgi nhuan rong (%) 3.7% 5.4% 8.8% 5.8%
San lugng san xuat (triéu tan) 1,766 1,673 -5% 6,971 7,150 3%
San lugng tiéu thu (triéu tan) 1,472 1,962 33% 7,004 7,256 4%
Dau Diesel 744 886 19% 2,838 2,990 5%
Xang A95 444 567 28% 1,899 1,947 3%
Xang A92 229 219 -4% 983 953 -3%
Jet Al 125 114 -9% 552 514 -1%
Dau FO 17 35 106% 141 129 -9%
LPG 108 117 8% 477 473 -1%
Gia dau Brent (USD/thuing) 89 82 1% 103 83 -19%

Ngubn: BSR, KBSV

b KB Securities | VIETNAM



Trién vong kinh t& am dam cla
Trung Quéc sé la rdi ro chinh cho
crack spread chau A trong nam
2024

Nga cam xuat khau xang téi hét
3Q2024, khién crack spread xang cé
kha nang cai thién

Ton kho dau Diesel chau A van thit
chat, gilip ho trg crack spread cho
san pham nay. Tén kho x&ng phu
thudc vao yéu té mua vu, ky vong
giam manh tu cudi 2Q2024

Nang du bdo gia dau Brent do dién
bién thuan lgi trong quy 1/2024

BSR du kién bat dau thuc hién bao
dudng lan 5 trong thang 3 va thang
4/2024

KB SECURITIES VIETNAM

Trong ndm 2023, tang trudng kinh té ctia Trung Quéc dugc ho trg nhd muic nén
thap ndm 2022 do phai déi phé véi dai dich Covid-19. G thdi diém hién tai,
ching t6i kha quan ngai vé trién vong kinh té ctia Trung Quéc, dac biét la khu
vuc san xuat cdng nghiép, khi quéc gia nay van phai déi phé véi tinh trang
giam phat va khing hoang bat dong san. Chi sé PMI nganh san xuat clia Trung
Qudc van chua cho thay dau hiéu héi phuc trong tudng lai gan. Trong thdi gian
t8i, v8i viéc tiéu thu ndi dia suy yéu va hoat dong san xuat cong nghiép tram
l3ng, Trung Quéc c6 thé sé tang cudng quota xuat khau cac loai xdng dau
thanh pham, tao ra rdi ro thifa cung tai thi trudng chau A, khién crack spread
suy giam.

Mdi day nha xudt khau xdng dau IGn thif 2 thé gidi la Nga d& chinh thiic cdm
xuat khau cac loai xang nhién liéu tu thang 3/2024 tGi cudi quy 3/2024. Lénh
cdm dudc dua ra nham gilip &n dinh gia ca cac loai hang héa trong ky bau cuf
tai Nga trong bdi canh mét sé nha may loc dau quan trong cta nudc nay bi
thiét hai ndang sau cac cudc cong kich tur Ukraine. Chlng t6i ky vong dong thai
nay sé& gilip ho trg crack spread cac loai xdng trong 6 thang tdi.

Ton kho dau Diesel tai Singapore (san giao dich xang dau chiu A) van duy tri &
mdic thap tir thdng 9/2021 dén nay, gilip hé trd crack spread neo & muic cao.
Trong thang 2/2024, t6n kho dau Diesel tdng manh chi yéu do hiéu lng cta ky
nghi l& dai han tai cac quéc gia trong khu vuc. Néu khdng tinh tdi yéu té rui ro
lién quan dén tiéu thu tai thi trudng Trung Quéc, ching tdi cho rang ton kho
dau Diesel van s& duy tri § mUc thap cho ndm 2024 nhd du bao tang trudng
GDP cao tf thi trudng An D6 va Dong Nam A.

Trong khi d6, chling téi ky vong tén kho xang tai Singapore van sé& bi anh
hudng bdi yéu t6 mla vy, tdc la du ki€n duy tri  mic cao tdi gitta quy 2/2024,
sau d6 s& giam manh khi budc vao mua cao diém & quy 3/2024.

Ching t6i nang du bao gia dau Brent ndm 2024 [én mUc 83 USD/thung (di
ngang so v&i ndm 2023) do dién bién gid dau vugt ky vong ngay trong giai doan
thap diém. Nhu da dé cap trong Bao cdo chién lugc nam 2024, ching tdi cho
rang tang trudng nhu cau tiéu thu dau thé toan cau nhin chung sé& kha thap do
nha tiéu thu dau thd 18n thif 2 thé gidi la Trung Quéc dang gap khé khan. Mat
khdc, ching tdi du bdo ngudn cung toan cau van sé duy tri that chdt trong ndm
2024 chli yéu do (1) tang trudng san lugng tu cac nudc ngoai OPEC+ cé thé s& bi
gidi han do tinh trang thi€u hut gian khoan va (2) diém nghén tai khu vuc Bién
D4 ¢ thé duy tri trong dai han, khién téc d6 cung Ung dau tho toan cdu giam
sdu. Chdng tdi ky vong ngudn cung that chit sé bu trif cho du béo tang trudng
tiéu thu dau thé & muic thap trong nam 2024.

Nhu da dé cap trong cac bao cdo trudc, BSR du kién sé thuc hién bao dudng
téng thé nha may trong thang 3 va thang 4/2024. Ching téi udc tinh dgt bao
dugdng nay sé lam san lugng san xuat ctia BSR suy giam khoang 17% yoy, tac
dong tiéu cyc tdi trién vong tang trudng ctiia doanh nghiép trong nam.

b KB Securities | VIETNAM
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Biéu d0 2. Dién bién gia dau thd Brent (USD/thling) Bi€u d6 3. Crack spread mét sé san pham chinh (USD/thung)
Gia dau thé Brent Diesel Spread RON 95 Spread
—— RON 92 Spread Jet Spread
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
Bi€u d6 4. Ton kho Middle Distillate (Diesel, FO, JetAl) va Bi€u d6 5. PMI san xuat ctia Trung Qudc ké tu thgi di€ém mé clia
Light Distillate (xang A95, 92) tai chau A (nghin thuing) kinh té sau dai dich
Middle Distillate (MD) Light Distillate (LD)
------ Trung binhMD5ndm =====-Trungbinh LD 5 ndm
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Ngudn: Bloomberg, KBSV Ngudn: Bloomberg, KBSV
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Du phong két qua kinh doanh

Bang 6. Du phdng két qua kinh doanh

(Ty VND) 2023 2024F YoY % Nhan xét

Sut gidm ch yéu do anh hudng tu dgt bao dudng ldn 50 ngay

Y - 0,
Doanh thu (ty VND) 146,907 121,832 17% " §ién ra tirthang 3/2024 dén thang 4/2024
Dau Diesel 57,736 46,700 -19%
Xang A95 42,239 35,359 -16%
Xang A92 & E5 19,900 16,511 -17%
Jet Al 11,954 10,319 -14%
Dau FO 1,893 1,397 -26%
LPG 7,451 6,360 -15%
Lgi nhuén gop 9,608 7,402 23% Lc;ﬁ nhu~z§n ng suy 'g,iér.n manhdo (1) Anhvhu’(ing tu qué tflnh
bao dudng va (2) Gia dinh crack spread xang A95,92 va dau
Diesel giam 6-10% yoy do rdi ro Trung Quéc ddy manh xuat
. . kh3u. Crack spread nhién liéu bay ky vong van duy tri ngang
Bién lgi nhuan gop (%) 6.5% 6.1% miic 2023
Chi phi SG&A -1,660 -1,371 -17%
LN ti HDKD 7,948 6,243 -21%
Thu nhép tai chinh 2,659 6,031 127% S du'tién va tudng dudng tién I8n tai cudi nam 2023
s s Vén héa phan 8i vay phat sinh tif du an ndng cap nha may loc
hi ph hinh -1,154 -1,174 29 “ 2e A e s prpms ~ oe 4
Chi phi tai chin 15 ’ % dau Dung Quat nén tong chi phi [di vay khong thay d6i dang ké
LN trudc thué 9,486 7,569 -20%
LN sau thué 8,455 6,812 -19%  TU ndm 2023, BSR bi 4p mUc thué sudt 10% ti mic uu dai 5%
Bién lgi nhuan rong (%) 5.8% 5.6%
San lugng san xuat (triéu tan) 7,150 5,967 -17%  Bao dudng |én 50 ngay
San lugng tiéu thu (triéu tan) 7,256 6,001 -17%
Dau Diesel 2,990 2,445 -18%
Xang A95 1,947 1,637 -16%
Xang A92 953 790 -17%
JetAl 514 441 -14%
Dau FO 129 95 -26%
LPG 473 395 -16%
Gia dau Brent (USD/thlng) 83 83 0%

Ngubn: BSR, KBSV
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Dinh gia

Chuing t6i st dung két hdp phuang phép chiét khau dong tién doanh nghiép
(FCFF) va so sanh P/B (v8i BVPS 2024F) d€ dua ra khuyén nghi NAM GIU cho ¢8
phiéu BSR vdi muc gid muc tiéu la 21,300 VND/c6 phiéu, tudng dugng véi
upside 12.1% so vdi gia déng ctfa 19,000 VND/c6 phi€u ngay 12/03/2024. Mc
P/B muc tiéu la 1.16x dugc chon theo trung vi P/B ctia BSR trong 5 nam.

Khuyén nghi NAM GIT, gid muc tiéu
3 21,300 VND/c8 phiéu

Bang 7. Gia dinh mé hinh dinh gia FCFF
L&i suat phi rdiro 4.7% Gia tri hién tai clia gia tri dai han (Ty VND) 24,161
Phan bu rdi ro 7.6% Téng gia tri hién tai giai doan 2024-2028 15,193
Beta 1.44 Téng gia tri hién tai 39,354
L&i suat binh quan 7.0% Cong: Tién & dau tu ngdn han 39,287
Thué suat 10.0% Trli: NG gop -15,246
Chi phi vén binh quan 12.8% Trit: Lgi ich CDTS -124
Tang trudng dai han 1.5% Gid tri VCSH 63,271
S6 lugng 6 phiéu dang luu hanh (triéu c& phiéu) 3,100.5
Gid tri VCSH/c8 phiéu (VND) 20,400
Ngudn: Bloomberg, KBSV
Bang 8. Tong hgp dinh gia
Phudng phap Gia du phéng Ty trong Gia theo ty trong
FCFF 20,400 50% 10,200
P/B(1.16x) 22,249 50% 11,125
Gia muc tiéu (lam tron) 21,300
Gia hién tai (12/03/2024) 19,000
Upside 12.1%
Ngudén: KBSV
Biéu db 9. Dién bién P/B clia BSR giai doan 2019-2024
P/B Trung binh 5ndm ------ +1 D6 léch chuan
------- 1 D6 léch chuéan +2 D léch chuan -2 Do léch chuén

O O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o O O o o o o o o o o = = = I =4 N N N N N N O 0n OHO n o on g <
- = - A A4 N N N o o o N o o o o N N N N N N NN NN AN AN AoN
D e T T T T T
Mm n ~ 0O =4 94 M un >~ O 4 4 oM 1 >~ OO = A ™M un I~ D = 4 M 1 >~ O —~ - ™M
o o o o 4 o o o o o 4 O 0o o o o O o o o o 4 o o o o o +4 o o

Nguon: Bloomberg, KBSV
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PHU LUC
BSR - Bang tém tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 167,124 147423 121,832 141,885 TONG CONG TAI SAN 78,488 86,454 93,432 95,534
Gi4 vén hang ban -151,027 137,815 -114,430  -132,635 TAI SAN NGAN HAN 58,471 68,546 70,736 68,759
L3i gop 16,097 9,608 7,402 9,250 Tién va tudng dudng tién 22,853 17,001 18,145 22,355
Thu nhp tai chinh 1,750 2,659 2,712 2,712 Gia tri thuan dau tu ngén han 2,172 21,122 21,122 21,122
Chi phi tai chinh 923 1,154 1,174 -1,198 Céac khoan phai thu 16,553 14,999 17,457 13,061
Trong dé: Chi phi ldi vay -253 -288 -294 -299 Hang ton kho, rong 16,809 15,352 13,920 12,210
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 20,017 17,908 22,696 26,775
Chi phi ban hang -909 -1,034 -854 -995 Phai thu dai han 534 549 549 549
Chi phi quan ly doanh nghiép -515 -626 -517 -602 Taisan c6 dinh 18,075 16,059 20,847 24,926
L3&i/(16) tt hoat déng kinh doanh 15,500 9,453 7,569 9,167 Tai san d& dang dai han 1,275 1,211 1,211 1,211
Thu nhap khac 87 32 0 0 Dau tu dai han 0 0 0 0
Chi phi khac 1 0 0 0 Lgi thé thugng mai 0 0 0 0
Thu nhap khac, rong 86 32 0 0 NG PHAI TRA 27,298 29,322 33,769 32,347
L&i/(18) tit céng ty lién doanh 1 2 3 4 Ng ngdn han 26,015 28,439 28,409 24,301
L&i/(18) rong trudc thué 15,586 9,485 7,569 9,167 Phai tra ngudi ban 14,836 14,617 14,787 10,301
Chi phi thué thu nhap doanh nghiép -916 -1,031 -757 -917 Ngudi mua tra tién trudc 38 247 247 247
L3i/(16) thuan sau thué 14,669 8,455 6,812 8,250 Vay ngan han 8,954 10,970 10,770 11,148
Lgi ich cta cé déng thiéu s -57 -57 -33 -40 Ng dai han 1,282 884 5,360 8,046
Lgi nhuan clia C6 dng cua Cong ty me 14,726 8,511 6,845 8,290 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat ddng Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 0 0 4,476 7,162
Ty suat lgi nhuan gop 9.6% 6.5% 6.1% 6.5% VON CHU SG HTU 51,190 57,131 59,663 63,187
Ty suat EBITDA 10.1% 6.9% 7.3% 8.0% Vén gép 31,005 31,005 31,005 31,005
Ty suat EBIT 8.8% 5.4% 5.0% 5.4% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 9.3% 6.4% 6.2% 6.5% L&i chua phan phai 14,652 16,202 18,767 22,332
Ty suét |&i hoat dong KD 9.3% 6.4% 6.2% 6.5% V&n Ngan sach nha nudc va quy khac 5,598 10,048 10,048 10,047
Ty suat lgi nhudn thuan 8.8% 5.7% 5.6% 5.8% Lgi ich ¢ déng khdng kiém soat -65 -124 -157 -197
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 15,586 9,486 7,569 9,167 Chi s6 dinh gia
Khau hao TSCD 2,192 2,269 2,830 3,665 P/E 43 7.8 9.7 8.0
L&i/(18) tt hoat ddng dau tu -1,102 -2,315 0 0 P/E pha lodng 43 7.8 9.7 8.0
Chi phi ldi vay 253 288 294 299 P/B 12 12 11 11
L&i/(16) trudc nhiing thay dai vén luu déng 16,929 9,728 10,693 13,131 P/S 0.4 0.5 0.5 0.5
(Ting)/gidm céc khoan phai thu 2,943 1,848 2,458 4,396 P/Tangible Book 12 12 11 11
(Tang)/giam hang tén kho -6,577 1,305 1,432 1,710 P/Cash Flow 8.9 5.7 7.5 4.9
Ting/(giam) cac khoan phai tra 883 604 170 4,486 Gia tri doanh nghiép/EBITDA 2.9 5.9 71 5.5
(Tang)/giam chi phi tra trudc 184 36 0 0 Gia tri doanh nghiép/EBIT 34 7.5 10.4 8.1
Ching khoan kinh doanh, chi phi l3i vay, thué
3 khic 1,373 1,833 -1,051 1,216
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 7,088 11,672 8,786 13,535 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -220 -230 -7,704 -7,744 ROE% 28.7% 14.8% 11.4% 13.1%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 1 0 0 ROA% 18.7% 9.8% 7.3% 8.6%
Tién cho vay hodc mua céng cu ng -7,826 -29,789 -29,789 -29,789 ROIC% 38.0% 15.3% 10.5% 12.8%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cu ng 9,843 10,840 29,789 29,789 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tién mat 1.0 13 1.4 1.8
Tién thu ti viéc ban cac khoan dau tu vao S ‘
céc doanh nghiép khic 0 0 0 0 Ty sudt thanh toan nhanh 1.6 1.9 2.0 2.3
C4 tiic va tién |3i nhan dugc 897 1,303 0 0 Ty sudt thanh toan hién thgi 23 24 25 2.8
Luu chuyén tién té rong tif hoat dong dau tu 2,695 -17,874 -9,748 -10,219 V6n vay dai han/Vén CSH 0.0 0.0 0.1 0.1
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.1
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 V6n vay ngén han/Vén CSH 0.2 0.2 0.2 0.2
Tién thu dudc cac khoan divay 77,969 95,396 4,476 4,854 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 -200 -1,790 Cdng ng ngan han/Vén CSH 0.5 0.5 0.5 0.4
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.3 0.3 0.3 0.3
Co tlic da tra -1,347 -2,164 -2,170 -2,170 Téng cdng ng/Vén CSH 0.5 0.5 0.6 0.5
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.3 0.3 0.4 0.3
Luu chuyén tién té tif hoat dong tai chinh -3,265 -175 2,106 894 Chi s6 hoat dong
Luu chuyén tign thuan trong ky 6,518 6,377 1,144 4210 hé:gé $6 quay vong phai thu khach 11.1 9.3 75 9.3
Tiénva tuong dudng tién dau ky 16,346 22,853 17,001 18,145 Hé sé quay vong HTK 111 8.6 7.8 10.2
Tién va tudng dudng tign cudi ky 22,853 17,001 18,145 22,355 H&s6 quay vong phaitré nha cung 13.8 10.0 8.3 11.3
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

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

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

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

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

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn


mailto:hieupm@kbsec.com.vn
mailto:thuannd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

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, Toa nha VP, s6 5 Dién Bién Phu, 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 Cong Trd, 180-192 Nguyén Tr, Q1, TP H 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 Ddc Thang, Phudng Bén 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 nhén: (+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 cé phiéu

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: N&m gii: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong b4o cdo ndy phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

