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Trong Q2/2026, doanh thu BSR tang 60% YoY nhd gia nhién liéu tang manh trong
boi canh nguén cung gian doan do xung dét Trung Déng. LNST-CDTS tang 807%
YoY, dudc ho trg bdi crack spread ctia bdn san pham loc ddu chi luc tdng manh do
nguon cung that chat.

Xung ddt quan su My - Iran gy gian doan nghiém trong dong chay dau qua Eo bién
Hormuz, that chdt ngudn cung dau thd va thanh pham, day gia Brent [&n quanh
100 USD/thling va dua crack spread tai chau A dat dinh va duy tri & viing cao tif
thang 3 dén nay. Dién bién crack spread thdi gian tdi sé& phu thudc dang ké vao
dién bién chién sy tai Eo bién Hormuz va téc d6 khoi phuc luu théng qua Eo bién
nay.

Trién vong lgi nhudn trung va dai han clia BSR chiu ap luc khi can can cung - cau
dau toan cau dudc du bao chuyén sang du cung trong trung va dai han. Tuy nhién,
nhu cau tai tich lly ton kho dau toan cau cé thé phan nao hap thu lugng cung du
thita va han ché mdc dd thu hep crack spread.

Két hop 2 phudng phap FCFF va EV/EBITDA dinh gia c6 phiéu BSR chiing t6i duara
khuyé&n nghi Mua v8i mic gia muc tiéu 32,200 VND/c6 phiéu, tuong (ing mic upside
16.9% so vdi gia dong clfa ngay 11/09/2026. Ching toi 4p dung mic EV/EBITDA
muc tiéu la 15.8 [an, bang vdi mic chuan trung binh 5 ndm cla cé phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND32,200 Tilé free—float](%) ) - 8.0% (%)A _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 237.4/9.1  Tuyét d6i 2.0 -1.8 -10.7 10.0
Téng muc sinh |3i (%) 16.9% S& hitu nudc ngoai (%) 1.1%  Tudng déi 8.2 -6.4 -28.5 59.7
Gia hién tai (11/09/2026) VND27,550 €8 dong 16n (%) PVN (92.1%)
Gid muc tiéu dong thudn VND30,500
V&n héa thi trudng
(ty VND/ty USD) 136,950/5.3

Twong quan VNIndex (trai)
Du phéng LQLD & dinh gid Gia cé phiéu BSR (phai)
60% + 40,000

N&m tai chinh 2024 2025 2026F 2027F
Doanh thu (ty VND) 123,027 141,582 202,574 128,220 40%
EBIT (ty VND) (722) 4,538 18,597 3,388 0% | T 30000
LN sau CDTS (ty VND) 631 5,214 18,056 4,785
EPS (VND) 203 1,040 2,885 764 0% 1 T 20,000
Thay d8i EPS (%) -92.7 412.3 177.4 735 0w |
P/E (x) 123.6 24.1 10.8 40.7 + 10,000
P/B (x) 1.4 2.1 2.0 1.9 -40% T
ROE (%) 11 8.6 23.3 5.8 60% ‘ ‘ ‘ ‘ ‘ 0
Ty sudt ¢ tdc (%) 0.0 0.7 0.6 0.0 09/25 11/25 01/26 03/26 05/26 07/26

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cdu doanh thu 2025
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RESEARCH

Hoat dong kinh doanh

| Dau diesel
W Xang 95

Nhién liéu may bay
W Xang 92

| Khac

Céngty C6 phan Loc - Hoa dau Binh
San (BSR) dudc thanh [dp nam 2008.
Cong ty la don vi quan ly van hanh
Nha may loc dau Dung Quét ¢ téng
vén dau tu'trén 3 ty USD, cbng suat
ché bién 6.5 triéu tan dau thé/nam.
Céng ty hién dap Ung khoang 30-
35% nhu cau xang dau cla Viét Nam.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Bién lgi nhuan duy tri 8 mUc cao trong ngan han nhd crack spread bling né, nhung chi mang tinh thgi diém.
Bién |gi nhudn trung va dai han chju ap luc tl rdi ro du cung dau, kéo crack spread ha nhiét.

Dy an Nang cap, md rdng Nha may Loc dau Dung Quat d3 budc vao giai doan trién khai EPC, danh dau
budc tién quan trong trong qué trinh ndng cao nang luc ché bién ctia BSR.

Chi tiét & phan dudi clia bao céo
Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 202,574 128,220 4% 0% 186,922 160,128 8% -20%
EBIT 18,597 3,388 79% 0% 30,875 17,203 -40% -80%
LNST-CBTS 18,056 4,785 69% 0% 27,384 15,547 -34% -69%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd sé:
. ] VND 36,4 1) Brent 2026F: 85 USD/thun
Kich ban tich cuc 36,100 . ) \ / Ag
(crack spread cao hdn ky vong) 2) Crack spread binh quén
2026-2030F: 12 USD/thuing
Gi4 hién tai VND 32,200 L
Kich ban tich cuc:
1) Brent 2026F: 100
USD/thung
. , v (it L 2) Crack spread binh quén
Kich ban cd sd (Gia muc tiéu) VND 27,550 2026-2030F: 14 USD/thiing
. R VND 26,600 Kich ban tiéu cuc
Kich ban tiéu cuc o N N
: ; v (crack spread thap hon ky vong) 1) Brent 2026F: 70 USD/thung

2) Crack spread binh quén
2026-2030F: 11 USD/thuing
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HOAT DONG KINH DOANH
Doanh thu va LNST-CDTS 2Q2026 Trong Q2/2026, doanh thu BSR tang 60% YoY nha gia nhién liéu tang manh
ti€p tuc ting trudng tat, dudc ho trong béi canh nguén cung gian doan do xung d6t Trung Déng. LNST-CDTS
trg bgi da tang cha crack spread tang 807% YoY, dudc ho trd bdi crack spread ctia bén san pham loc dau chu luc

tang manh do ngudn cung that chit. So vdi dau ndm, crack spread clia ca bén
nhém san pham duy tri 8 mUc cao, gitp bién |gi nhudn gdp cta BSR cai thién
khoang +12 ppts svck.

Bang 1. Cap nhat Két qua kinh doanh Q1/2026

(ty VND) Q2/2025 Q2/2026 +/-%YoY 1H2025 1H2026 +/-%YoY Chi thich

Doanh thu 36,772 58,716 60% 68,667 104,636 52% Doanh thu Q2/2026 tang dot bién,
dudc hé trg bdi gia dau thanh

Dau diesel 16,105 25,618 59% 29,433 46,800 59% pham ting ln mifc cao ky luc
X&ng 95 11,770 13,433 14% 21,847 28,070 28% Z?;tg dzaégi?gnnﬁz?n: LCI;‘ Eiggtigit
Xang 92 2,468 6,407 160% 5,088 7,989 57% doan.
Nhién liéu may bay (Jet A1) 2,416 4,570 89% 4,767 8,166 71%

Téng san lugng (nghin tan) 2,125 1,998 -6% 3,860 4,028 4%

San lugng Dau diesel (nghin tan) 923 1,080 17% 1,676 1,962 17%

San lugng Xang 95 (nghin tan) 658 770 17% 1,195 1,398 17%

San lugng X3ng 92 (nghin tan) 162.2 189.8 17% 294.6 344.8 17%

San lugng Jet Al (nghin tan) 148.5 173.8 17% 269.7 315.6 17%

Lgi nhuan gbp 1,016 8,798 766% 1,399 18,304 1,209% Bién Igi nhudn md rong dang ké

nhd crack spread cac san pham loc

Bién lgi nhudn gép 3% 15% 12 ppts 2% 17% 15 ppts dau ting dét bién, qua dé thiic day

Thu nhép tai chinh 445 583 31% 910 1,113 22% |gi nhudn gdp tang 766% yoy.

Chi phi tai chinh 122 279 129% 225 530 136%

SG&A -379 -460 21% -662 -1,010 53%

L&i/ 16 tif hoat dong kinh doanh 961 8,642 799% 1,422 17,877 1,157%

Thu nhap khac 20 35 76% 30 49 60%

Lgi nhuén trudc thué 981 8,677 785% 1,453 17,926 1,134%

Lgi nhuan sau thué 847 7,667 806% 1,246 15,933 1,179%

LNST-CDTS 846 7,666 807% 1,244 15,931 1,180%

Bién LNST-CDTS 2% 13% 11 ppts 2% 15% 13 ppts

Ngudn: Bao cao cdng ty, KBSV
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Biéu db 2. Két qua kinh doanh BSR, 2020-2026

KBSV
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Biéu db 3. Cd cau doanh thu cia BSR, 2020-2026

(ty VND) Doanh thu (trai) ~ —©— Bién & gop (phai) (tyVND) ~ mDaudiesel mXing95 mNhiénliéuméybay mXdng92 mKhac
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Ngudn: BSR, KBSV

Bién Igi nhudn duy tri  muc cao
trong ngan han nhd crack spread
bung nd, nhung cé thé bién dong
manh

Crack spread lién tuc giao déng & viing cao
lich stf ti thang 3/2026 dén nay, chui yéu do
ngudn cung san pham loc dau that chit khi
dong dau thd dén chau A bi gian doan nghiém
trong. Trong khi d6, du dia cla cac kho dy trif
chién lugc - vén la bd dém dé binh &n thi
trudng - da thu hep déng ké sau cac dgt giai
phdng du trif lién tiép.

Ngudn: BSR, KBSV

Xung dét quan su My - Iran gy gian doan nghiém trong dong chay dau qua Eo
bién Hormuz, that chdt ngudn cung dau thd va thanh pham, day gia Brent [én
quanh 100 USD/thling va dua crack spread tai chau A dat dinh va duy tri  viing
cao tif thang 3 dén nay. Chlng tdi cho rang mat bang crack spread hién tai chu
yéu phan anh tinh trang siét nguén cung do yéu té dia chinh tri, khé duy tri
trong dai han. Dién bién crack spread thdgi gian t8i s& phu thudc déang ké vao
dién bién chién sy tai Eo bién Hormuz va téc d6 khoi phuc luu thdng qua Eo
bién nay.

Véi lgi thé xU ly ddu ngot nhe trong nudc va dugc uu tién phan bé ngudn cung,
BSR d& dam bao feedstock dén hét nam 2026, qua d6 duy tri hoat déng san
xuat &n dinh. BSR dong thgi tdn dung mat bang crack spread thuan Igi d€ nang
cong suat van hanh lén 124% cong suat thiét ké, gitp doanh nghiép t6i da hda
lgi ich tir méi trudng loc dau thuan Igi.

Biéu d6 4. Crack spread cac san pham loc dau, 2020 - 2026

(USD/thiing) Xang92 = = = = Nhiénliéu maybay = = = = Dau diesel Xang 95
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Ngudn: Bloomberg, KBSV
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Bién Igi nhudn trung va dai han
chiu ap luc ti rdi ro du cung dau

Hién tén kho dau thd cdia My (bao gom ca
SPR) cham m{ic 710 triéu thung, giam 31% so
vdi thai diém trudc khi chién sy tai Eo bién
Hormuz bung phat.

Du an Nang cap, md rong Nha may
Loc dau Dung Quat da budc vao
giai doan trién khai EPC

RESEARCH

Trién vong |gi nhudn trung va dai han ctia BSR chiu ap luc khi can can cung -
cau dau toan cau dudc du bdo chuyén sang du cung trong trung va dai han.
Nguén cung du thuia gia tang c6 thé gy ap luc |én gia dau va thu hep crack
spread, qua dé anh hudng tiéu cuc dén bién Igi nhuén loc dau ctia BSR. Tuy
nhién, nhu cau tai tich 8y tdn kho ddu toan cau cé thé phan nao hap thu lugng
cung du thifa va han ché mdc d6 thu hep crack spread. Theo IEA, trong giai
doan khing hoang viia qua, tong lugng dau tén kho quan sat dugc (total
observed oil stocks) d& giam khoang 410 triéu thung, dua ton kho tai cac quéc
gia tiéu thu IGn vé muc thap. Khi nguon cung phuc héi, nhu cdu téi xay dung
ton kho thugng mai va du trif chién lugc dugc ky vong sé tao thém luc cau, qua
dé phan nao cin bang ngudn cung gia tang va hé trg mat bang bién loc dau.

Bi€u d6 5. Dy trif dau thd cia My, 2016 - 2026

(nghin thung)
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1,200,000 + Ton kho dau thé My giam 31%
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Ngudn: Bloomberg, KBSV

Du an Nang cap, md réng Nha may Loc dau Dung Quat (NCMR) da chinh thic
budc vao giai doan trién khai hgp dong EPC sau mot thdi gian dai tri hodn &
khau lya chon nha thau. Hgp déng EPC tri gia khoang 1.2 ty USD, tudng dudng
phan l&n trong tdng mlc dau tu diéu chinh gan 1.5 ty USD cua du an, d3 dudc
BSR ky két vdi Lién danh Nha thau Chengda - BPE vao ngay 9/7/2026, va cudc
hop khdi déng (kick-off) d3 dién ra ngay 21/8/2026 dé ra soat cdc muc tiéu ky
thuat trong yéu. Vé quy md, du an sé nang cong suat ché bién ctia nha may ti
148,000 thung/ngay |én 171,000 thung/ngay (tudng dudng +15.5%), nham gia
tang tinh linh hoat trong [ua chon dau thé dau vao va nang tiéu chudn san
pham [én muc khi thai Euro V - d6n dau [0 trinh siét tiéu chudn nhién liéu trong
nudc.
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Bang 6. Du phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich

Doanh thu 141,582 202,574 43% 128,220 -37%  Du bédo doanh thu 2026F tang manh nhd gia ban
Diesel DO 60,489 83,240 38% 52,793 -37%  céac san pham loc dau duy tri d mUc cao. Sang
Mogas 95 46,689 56,359 21% 38,001 -33%  ndm 2027F, két qua kinh doanh dy kién diéu
Mogas 92 8,579 24,405 184% 12,678 -48%  chinh giam do nha may tam diing hoat dong

khoang 50 ngay dé thuc hién dgt bao dudng dinh
JetAl 9,630 15,398 60% 10,081 35% .
ky (TA6).

Khac 16,196 23,171 43% 14,666 -37%

Lgi nhuan gop 6,114 20,851 241% 4,815 -77%  Diéu chinh tang lgi nhuén gdp 2026F do bién Igi

Bién lgi nhudn gép 4% 10% 6 ppts 4% -7ppts  nhudn gdp dugc hudng gi tif xu hudng tang crack

Doanh thu tai chinh 1,917 2,082 9% 2,734 31%  spread. Bién @i nhudn thu hep trong 2027F do ap

Chi phi tai chinh 481 635 32% 833 31% luc diéu chinh crack spread.

L5i/1 tif céng ty LD. LK 0 0 N/A 0 N/A

SG&A 1,576 2,255 43% 1,427 -37%

L3i/16 tif hoat ddng kinh doanh 4,538 18,597 310% 3,388 -82%

Thu nhap khac 30 30 0% 30 0%

Lgi nhuén trudc thué 6,005 20,075 234% 5,320 -74%

Lgi nhudn sau thué 5,217 18,067 246% 4,788 -74%

LNST-CDTS 5,214 18,056 246% 4,785 -74%

Bién LNST 4% 9% 5ppts 4% -5 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu
32,200 VND/c6 phiéu

Dién bién gia ¢ phi€u BSR da tang manh, dat dinh vao thang 3 trudc khi diéu
chinh va dao ddng quanh vung gia hién tai. Bién Igi nhuan BSR dudc ky vong

duy tri 8 mdic cao trong ngan han nhd crack spread thuén Igi, di mic cao hién
tai mang tinh thai diém. Trong trung han, crack spread c6 kha ndng ha nhiét

khi thi trudng dau chuyén sang trang thai du cung, gay ap luc |én bién Igi
nhuan. G chiéu dai han, du 4n NCMR Dung Quét d3 budc vao giai doan trién
khai EPC, la dong lyc tang trudng chinh gilip BSR nang cong suat va cai thién

nang luc ché bién.

Két hgp 2 phudng phap FCFF va EV/EBITDA dinh gia ¢4 phiéu BSR ching téi
dua ra khuyén nghi MUA v8i mUic gid muc tiéu 32,200 VND/c6 phiéu, tudng dng
mUc upside 16.9% so vdi gia dong clfa ngay 11/09/2026. Chlng ti ap dung

mic EV/EBITDA muc tiéu |a 15.8 [an, bang v8i mdic chuan trung binh 5 ndm clia

6 phiéu.
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Bang 7. Dinh gia FCFF
(ty VND) 2026F 2027F 2028F 2029F 2030F
Lgi nhudn rong 18,067 4,788 9,199 10,415 10,891
(+) Khdu hao 2,180 2,199 2,130 3,326 3,694
(+) L&i vay*(1-t) 325 427 420 498 603
(+/-) Thay d@i vén luu dong -1,610 3,384 -1,483 -2,992 -716
(+/-) CAPEX -11,225 13,122 -5,810 474 -487
FCFF 5,654 -5,059 1,763 7,583 10,118
Gi tri hién tai FCFF 5,654 -4,401 1,334 4,991 5,794
Téng gid tri dong tién hién tai 13,373
Gia tri hién tai cia dong tién cudi cung 22,178
Gia tri doanh nghiép 35,551
(+) Tién va tudng dudng tién 58,147
(+) Gid trj dau tu cty lién két & tai chinh 9.4
(-) Ng rong va lgiich CDTS 17,517
Gia trj VCSH 76,190
Gia tri/cé phiéu 15,220

Ngudn: Bo cdo cdng ty, KBSV

Bang 8. Gia dinh phuong phap FCFF

L&i suat phi rti ro 5.9%
Beta 1.35
Phan b vén cé phan 8.2%
Thdi gian dy phdng 5nam
Chi phi vén binh quan 15.0%
Tang trudng dai han 0%
Ngudn: KBSV
Bang 9. Dinh gia EV/EBITDA

(ty VND) Gia tri
EBITDA 2026F - 2028F 12,271
EV/EBITDA muc tiéu 15.8
Téng gia tri 194,434
(+) Tién & Dau tu ngdn han 58,147
(+) Dau tu tai chinh 9
(-) Vay ng rong -17,477
(-) Lgi ich c6 ddng thiéu s -40
Gia trj VCSH 235,073
S8 lugng cd phiéu dang luu hanh (triéu CP) 5,007
Gia trj c6 phiéu 47,000

Ngudn: KBSV

Bang 10. Téng hgp dinh gia BSR

Phudng phap Gia du phéng Ty trong
FCFF 15,220 50%
EV/EBITDA (16.1x) 47,000 50%

Gia muc tiéu (lam tron)

Upside

Gia du phéng theo ty trong
7,610

23,500
32,200
16.9%

Ngudn: KBSV
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Bi€u d6 11. Dién bién P/B va ROE ctia BSR
BSR dang giao dich ¢ vung P/B TTM 1.81, cao
han muc P/B trung binh 5 nam 1.44. . Trung binh Plstd eeeeererens 1std
2std 000 e e - 2 std e ROE
35 - - 45.0%
1 40.0%
30 T
1 35.0%
25T =+ 30.0%
1 25.0%
20 +
+20.0%

15.0%

10.0%

5.0%

0.0%

0.0 L L L L L L L L L L -5.0%
04/21 10/21 04/22 10/22 04/23 10/23 04/24 10/24 04/25 10/25 04/26

Ngudn: Bloomberg, KBSV
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CTCP Loc héa Dau Binh San (BSR) - Bang tém tat KQKD & Du phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bao cao chuan) (Béo cdo chuan)
Doanh s& thuan 123,027 141,582 202,574 128,220 TONG CONG TAI SAN 88,387 85,143 116,420 111,742
Gid vén hang ban 122,53 135468 181,723 123,404 TAI SAN NGAN HAN 71,516 70,241 92,361 76,764
L3i gbp 491 6,114 20,851 4,815 Tién va tuong duong tién 28,995 7,626 19,750 18,987
Thu nhap tai chinh 2,230 1,917 2,082 2,734 Gia trj thuan dau tu ngén han 14,022 36,136 37,396 32,725
Chi phi tai chinh 800 481 635 833 Céckhoan phai thu 12,457 13,539 18,598 11,771
Trong dé: Chi phi ldi vay 261 274 361 474 Hang tén kho, rong 15,891 12,667 16,344 13,007
L3i/(16) tif cdng ty lién doanh (ti ndm 2015) 0 0 0 0 TAI SAN DAI HAN 16,871 14,902 24,059 34,977
Chi phi ban hang 652 824 1,180 747 Phai thu dai han 549 548 548 548
Chi phi quan ly doanh nghiép 561 751 1,075 680 Taisancd dinh 13,216 11,292 9,341 7,315
L3i/(18) tif hoat dong kinh doanh 122 4,538 18,597 3,388 Taisan dg dang dai han 1,352 2,032 13,258 26,380
Thu nhép khac 2 12 12 12 Pau tu dai han 10 9 9 9
Chi phikhac 28 30 30 30 Lgi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 30 ) ) ) NG PHAI TRA 32,849 24630 38,844 29382
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 31,984 23,774 34,254 20,423
L5i/(13) rong trudc thué 736 6,005 20,075 5,320 Phai tra ngudi bén 14,473 11,343 18469 11,690
Chi phi thué thu nhap doanh nghiép 135 788 2,007 532 Ngudi mua tra tién trudc 25 59 59 59
L3i/(16) thudn sau thué 591 5,217 18,067 4,788 Vay ngdn han 15,857 10,504 13,859 6,806
Lgi ich clia c8 ddng thiéu s& -40 3 12 3 Ng dai han 865 856 4,590 8,959
Lgi nhudn sau C6 déng thiéu sé 631 5,214 18,056 4,785 Phai trd nha cung cap dai han 865 856 972 972
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 0 0 3,618 7,988
Ty suat gi nhuan gop 0.4% 43% 10.3% 3.8% VON CHU SG HOU 55538 60,513 77,575 82,359
Ty sudt EBITDA 1.2% 4.8% 10.3% 4.4% Vén gép 31,005 50,073 50,073 50,073
Ty suat EBIT -0.6% 3.2% 9.2% 2.6% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 0.6% 4.2% 9.9% 4.1% L&i chua phéan phai 11,826 7,414 20,857 24,685
Ty suat ldi hoat dong KD -0.6% 3.2% 9.2% 2.6% Vén Ngan sach nha nudc va quy khac 12,675 2,994 6,605 7,562
Ty suat lgi nhuan thudn 0.5% 3.7% 8.9% 3.7% Lgi ich c& ddng khéng kiém soat 32 32 40 40
B3o cao luu chuyéntiénté Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 736 6,005 20,075 5,320 Chisé dinh gia
Khau hao TSCD 2,221 2,202 2,180 2,199 P/E 153.2 29.9 10.8 40.7
L&i/(16) tif hoat déng dau tu -1,640 -1,345 -2,082 -2,734 P/E pha lodng 153.2 29.9 10.8 40.7
Chi phi l&i vay 261 274 361 474 P/B 17 2.6 2.0 19
L&i/(16) trudc nhiing thay déi vén luu ddng 1,187 6,886 20,533 5,258 P/S 0.8 11 0.8 12
(T&ng)/giam cac khoan phai thu 2,337 -1,179 -5,058 6,826 P/Tangible Book 17 2.6 2.0 19
(Téng)/giam hang ton kho -236 3,093 3,677 3,337 P/Cash Flow -1,198.3 29.6 9.4 20.4
Tang/(giam) cac khoan phai tra -675 -3,333 7,126 -6,779 Gid tri doanh nghiép/EBITDA 55.6 23.5 7.4 27.1
(Tang)/giam chi phi tra trudc -1,661 653 0 0 Gi4 tri doanh nghiép/EBIT -115.3 35.0 8.3 4.7
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -1,033 -862 -2,368 -1,006
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh -80 5,258 16,555 7,637 Hiéu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac -521 -857 -11,225 -13,122 ROE% 1 9 23 6
Tién thu dugc tif thanh ly tai san cé dinh 2 1 0 0 ROA% 1 6 16 4
Tién cho vay hodc mua céng cu ng -24,508 -60,740 -39,886 -33,956 ROIC% -2 7 24 4
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 31,607 38,626 38,626 38,626 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac 0 0 0 0 Ty sudt thanh todn tién mat 13 18 17 2.5
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 18 2.4 2.1 32
C4 tiic va tién l&i nhan dugc 1,410 1,307 2,082 2,734 Ty sudt thanh todn hién thai 2.2 3.0 2.7 3.8
Luu chuyén tién té rong tif hoat dong dau tu 7,990 21,662 -10,402 -5,716 Vén vay dai han/vén CSH 0.0 0.0 0.0 0.1
Tién thu tlif phat hanh ¢ 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 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.3 0.2 0.2 0.1
Tién thu dugc cic khoan di vay 105,386 2,144 14,236 4,112 Vénvay ngdn han/Téng Tai san 0.2 0.1 0.1 0.1
Tién trd cdc khoan divay -99,372 -7,496 7,263 -6,795 Cdng ng ngan han/Vén CSH 0.3 0.2 0.2 0.1
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.2 0.1 0.2 0.1
Co tic datra -2,180 2 -1,001 0 Téng cdng ng/Vén CSH 0.3 0.2 0.3 0.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.2 0.1 0.2 0.1
Luu chuyén tién té tif hoat ddng tai chinh 3,833 -5,354 5,971 2,683 Chi sé hoat dong
Luu chuyén tién thudn trong ky 11,742 21,759 12,124 -763 Hé s6 quay vong phai thu khach hang 7.8 9.5 12.5 8.4
Tién va tudng dudng tién dau ky 17,001 28,995 7,626 19,750 Hésd quay vong HTK 85 11.0 13.6 85
Tién va tudng dudng tién cudi ky 28,995 7,626 19,750 18,987 Hé s quay vong phai tra nha cung cap 17 2.0 22 17

Ngudn: Bo cdo cdng ty, KBSV
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lp: Bén: ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau

Hé théng khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢6 trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén danh gié trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phéi lai hodc stta d8i ma khdng cé su dong y trudc bang van ban ctia KBSV.
Vugt trdi hon thi trudng Phu hdp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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