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BAO CAO CAP NHAT Ngay 20 Théng 12 Nim 2022

BSR: chénh Iéch gia diu thd va san pham nam 2023 dw kién diéu chinh
BSR — MUA giam so véi nén cao nim 2022

KQKD 9T.2022

THONG TINCOPHIEU Ly ké 9T.2022, DT dat 126.716 ty déng (+90% yoy, hoan thanh 136% ké hoach nim) va
(20712/2022) LNST 12.899 ty déng (+222% yoy). NMLD Dung Quat dat cdng suit van hanh trung binh
105%, san xuat dwoc khoang 5,18 triéu tan xang dau (dat 80% ké hoach nam 2022).

San HOSE Yéu té hd tro tang truong DT/LN dén tir din bién thi truong tuong ddi thuan loi trong 6 thang

Thi gia (VND) 13,800 dau nam, gia xang diu ting cao, sau d6 ¢ su diéu chinh giam cho dén thang 10/2022 nhung
van gitp crack spread trung binh 9T/2022 ciia xing 92/95/DO/Jet Al duy tri mic cao
trén 18%/thung so véi nam 2021 chi khoang 9%/thing.

Gia muc tiéu (VND) 18,245

KLGD KLTB 10 phién 6,812,322 TRIEN VONG DOANH NGHIEP

Vén héa (VND bn) 54,878 Trién vong lac quan trong niam 2023 nhé gia dau thé giéi giir mic cao: gia dau tho du kién
KLCP luu hanh 3.100.499 616 gitt mic khoang 80$/thiing trong nam 2023. Ky vong gia cac san pham xing dau s& ting
nhanh hon gia dau thé - h trg cho crack spread >12$/thing.

BSR nang cap mé rong Nha may loc dau Dung Quit véi tong mirc dau tw méi 1a hon 1,26
ty USD. Sau khi nang cap, nguyén liéu dau thd c6 ngudn gdc tir cac nha cung cap cé quan hé
chién lugc véi Viét Nam, tuyén duong van chuyén thuan loi, dan dén viéc gia thap hon dau thd
Bach Hé nén c6 thé cai thién bién lgi nhuan.

Nhu ciu xiing diu trong nwéc vao khoang 18 triéu m3/nim, ngudn cung trong nwéc dén

tir BSR va NMLD Nghi Son (NSR) chi dap &ng khoing 75% nhu cau. Do ngudn cung

trong nudc hién van chua dap tmg dwoc nhu cau xang dau noi dia, chung t6i danh gia BSR
Chuyén vién phan tich khdng c6 rui ro canh tranh trong vai nam toi.

BSR hién dang kién nghi cic co quan chirc ning vé viée diéu chinh ngi dung lién quan

Truong Anh QuOC 440 mge Premium theo Nghi dinh 95/2021/NP-CP ngay 01/11/2021 ciia Chinh phi.
tagquoc@vchs.com.vn

(+84) 936 769 702 PINH GIA

Chung t6i dua du phéng gia dinh gia dau Brent cho nim 2022-2023 & mirc 90-80 USD/thung.
Dy &n nang cip ma rong Nha may loc dau Dung Quét chua cé thong tin chinh thirc vé 16 trinh
van hanh nén chuiing tdi tam chua dua dy 4n ndy vao mo hinh dinh gia.

Gia dau thd thé gidi/gia ban xing dau thanh pham trong Q4.2022 c¢6 su giam manh, do d6 dy
kién loi nhuan BSR s& giam manh trong Q4.2022. Cho niim 2022, VCBS duw phéng BSR ghi
nhan doanh thu 144,423 ty dong (+44% yoy, hoan thanh 158% ké hoach), LNST dat
12,590 ty déng (+90% yoy, vuret 9 lan ké hoach), EPS 2022F dat 4,068 dong/cp.

Dw phong nim 2023 doanh thu dat 120,586 ty déng (-17% yoy), LNST dat 8,496 ty déng

(-33% yoy), EPS 2023F 2,734 dong/cp. Doanh thu/Lgi nhuan 2023 duoc du phong thap hon

nam 2022 do gia dinh chénh léch gia dau thd va san pham nam 2023 du kién diéu chinh giam
VCBS’s research SyStem SO VO nén cao nam 2022.

www.vchs.com.vn/vn/Services/AnalysisResearch

Str dung phuong phap dinh gia dong tién DCF, VCBS dua ra khuyén nghi “MUA” cho ¢b
phiéu BSR véi gia muc tiéu ky han 1 nam 1 18.245 dong/CP (+31% so véi gia dong cira ngay
20/12/2022).
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CAP NHAT KQKD 9T.2022

KQKD 9T.2022 Liiy ké 9T.2022, DT dat 126.716 ty dong (+90% yoy, hoan thanh 136% ké hoach nim) va LNST 12.899 ty
duy tri kha quan ddng (+222% yoy).

nho khodng
chénh léch gia ) ) ) )
dau thd va san 1. Sam lweng san xuat va tiéu thu tich cuc: NMLD Dung Quat dat cong suat van hanh trung binh 105%, san xuat
phém (crack dugc khoang 5,18 triéu tin xang dau (dat 80% ké hoach nim 2022).

spread) ting.

Doanh thu 9T.2022 tang truéng tich cuc dén tir cac yéu té nhu sau:

2. Sw phuc hdi gia xiang dau: Gia xing dau trong nudc dién bién dong pha véi gia dau thé giéi, mot s6 thoi diém
gid ban xang dau ting cao so véi gia tri ton kho din dén hé sé crack spread cua BSR (tinh theo don vi
USD/thung) cai thién.

Gia xing (VND/lit) - diu ($/thiing)

35,000 - 140
30,000 - 120
25,000 - 100
20,000 80
15,000 - 60
10,000 - 40
5,000 - 20
- 0

LA S L S S S S S
@ <2 @‘7’ V’Q @‘b AN AN Y& %@Q oF éo

A95 A92 E5 DO e Brent

Nguon: VCBS tong hop
Bién lgi nhuan gép cai thién
1. Crack spread margin cua xang phuc hdi: hé sé Crack spread ting manh trong niam 2021 (crack spread xing
95/92 dat khoang 12 USD/thiing) nhd nhu cau tiéu thu xang hoi phuc va luong xing dau xuit khdu Trung Qudc
giam. Theo Bloomberg, phan b6 han ngach xuét khau nhién liéu nim 2021 tai Trung Qudc l1a 29,5 triéu tin bao
gom xang, dau, va nhién liéu may bay, thip hon 36% so v&i nam 2020. Trung Qubc dang thuc hién chinh séch
ngay cang siét chit han ngach xuit khau nhién liéu.

Gia dau thd, san pham din bién phuc tap, dic biét gia xing lai giam dan dén crack spread cua xing trong
Q3/2022 thu hep. Tinh 9T.2022, crack spread xing 95/92 dat khoang 15 USD/thung (+25% yoy) nho nhu cau
tiéu thy xang cai thién va Trung Quéc da cong bd han ngach xuat khau xing nam 2022 dat 13 triéu tin (-56%
yoy), giam manh xuat khau xang dau.

2. Crack spread diu DO va Jet Al: Trong nam 2021, mic du hé s crack spread xing mé rong, crack spread dau
DO va Jet Al lai giam manh do nhu cau thip. Trong 9T dau niam 2022, crack spread dau DO va Jet Al dat lan
luot khoang 18$ va 23$ do nhu cau phuc héi ting cao, tai mot s6 thoi diém dau DO c6 gia ban cao hon gia ban
xang 95/92. Q3/2022, nganh hang khdng noi dia da hdi phuc.

3. Yéu t6 hd trg ting truong DT/LN dén tir dién bién thi truong twong ddi thuan loi trong 6 thang dau nam, gia
xang dau ting cao, sau d6 c6 su diéu chinh giam cho dén thang 10/2022 nhung van gilp crack spread trung binh
9T/2022 cta xang 92/95/DO/Jet Al duy tri mirc cao trén 18%/thung so véi nam 2021 chi khoang 9%/thung.
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Nguon: VCBS

khée tai K¢t thic Q3.2022, BSR ¢6 Téng tai san dat 74.243 ty ddng (+11% so v6i ddu nim), ting truéng cha yéu dén tir
Tai san ngin han 53.679 ty déng (+20% so v&i dau nam).

Tién/twong dwong tién va cac khoan tién giri ting manh dat 26.523 ty dong (+29% so vé&i dau nam, chiém gan
36% TTS). V6i luong tién mat/tién gai cao hon tdng No' phai tra 1a 24.821 ty dong (-17% so v6i dau nam), ching
t6i danh gid BSR hoan toan c6 kha nang thanh toan cac khoan ng dén han. Hién tai, BSR chi con cac khoan vay ng
thué tai chinh ngén han 3.854 ty dong va khong con cac khoan vay dai han.
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Nguon: VCBS

Lugng ton kho diu ting manh so v&i ddu nam dat 14.477 ty dong (+41% so vé6i ddu nam) dé don ddu nhu cau tiéu
thu tang khi kinh té Viét Nam phuc hdi, va do gi4 dau thé ting cao. Nhdam du phong rai ro giam gia xing dau trong
giai doan cudi nam, BSR tiép tuc ting muc trich 1ap dw phong I1én 656 ty ddng so véi mic 454 ty ddng trong
Q2.2022. BSR thuong dit hang dau thd nguyén liéu it nhat truée 2 thang, va lwong ton kho di cho 7 ngay van hanh
cua nha may. Do vay, khi gid ban xang dau tang s& hd trg cho tang truong doanh thu va lgi nhuan. Nguoc lai, khi
gi4 ban xing dau giam, doanh nghiép gap rui ro giam gia hang ton kho va phai tang trich 1ap du phong dan dén
giam lgi nhuan.

Khoan phai thu khach hang giam nhe so véi diu nam dat 12.768 ty ddng mic di doanh thu tang truéng manh,
chung t6i danh gia céng no ciia BSR van dugc kiém soat va thu hdi tot.

VCBS danh gia BSR ¢6 sirc khoe tai chinh tét va khong cé rii ro trong viéc thanh toan cac khoan ng dén
han.

VCBS Research Department
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TRIEN VONG NGANH & DOANH NGHIEP

TRIEN VONG NGANH

Gia diu nim 2023 dwoc dw béo tiép tuc giir mirc khoang 80$/thting dua vao cac yéu té

- K& hoach cit giam san lweng dau thd cia OPEC: dy kién nhu cau dau mo cua thé gisi s& dat 103 triéu
thuing/ngay vao nam 2023, tang 2,7 triéu thung/ngay so véi nam 2022 va tang 1,4 triéu thung/ngay so véi du béo
dugc dua ra vao nam ngoai. OPEC va cac nudc ddng minh quyét dinh cit giam san lwong muc tiéu 2 triéu
thung/ngay ké tir thang 10/2022. Theo béo Saudi Gazette, Saudi Arabia s& cit giam san lugng dau 573.000
thing/ngay ké tir thang 11. San lwong diu moé cua hai nudc Saudi Arabia va Nga s& & mac 10,478 triéu
thung/ngay. Pay sé& la mirc cat giam Ion nhat ké tir dau nam 2020.

- Giam san lwong cac kho du trir nhién li¢u tai My va ting chi phi khai thac: nguon cung xing va dau diesel
van ¢ dang & mirc thap, dan dén viéc han ché muc giam gia cua dau thd khi hau hét nuéc My dang chudn bi dén
muia Pong. Theo Co quan Thong tin Nang lwong My (EIA), cac kho du trit nhién liéu chung cit cua My giam
khoang 3,1 triéu thuing trong tuan dau thang 11/2022 (mirc gan thap nhat ké tir nam 1951). Ngoai ra, nha san xuét
diu Diamondback Energy ciing canh bao rang nganh cdng nghiép da phién cia My s& tiép tuc gap kho khin trong
viéc mé rong san xuat khi chi phi cua céc giéng da phién mai sé tiang Ién.

- Cudc chién Nga - Ukraine: Gia dau dugc nhan dinh van nhan dwoc luc day do du doan ngudn cung sé that chat
hon do 1énh c4m van cua Lién minh chau Au (EU). Cu thé, EU cidm nhap khau dau thd cua Nga tir ngay 5/12 va
c4c san pham dau cua Nga vao ngay 5/2, do van dé lién quan dén Ukraine.

Trién vong crack spread xiing diu 2023 dw kién diéu chinh gidm so véi nén cao nim 2022

Dbi vai crack spread xing dau trong nudc, vai kich ban gia dau vao khoang 80$/thiing, chiing tdi ky vong BSR s&
dat mirc crack spread khoang 12$/thung trong giai doan nam 2023.

TRIEN VONG DOANH NGHIEP

Gia dau

Nhu da trinh bay du b&o gi& dau tir c4c bao cao EIA / Bloomberg, VCBS dua ra gia dinh gia dau thé trong giai doan
2023 s& dat muc khoang 80%/thling.

Nhu chu xiing diu

Nhu cau xing dau trong nuéc vao khoang 18 triéu m3/nam, ngudn cung trong nude dén tir BSR va NMLD Nghi
Son (NSR) chi dap wng khoang 75% nhu ciu. Do ngudn cung trong nuéce hién van chua dap g duoc nhu cau xing
diu noi dia, ching t6i danh gia BSR khong c6 rui ro canh tranh trong vai nim téi. Thang 10 vira qua, theo chi dao
tir Chinh phu, Nha méy loc dau Dung Quét da ting cong sut dén 109% nhiam dap wng nhu cau thi truong xing dau
dang thiéu hut, va trong tuong lai c6 thé hoat dong & mic trén 110% cong sut.
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Nguon: VCBS tong hop
THONG TIN KHAC

Sira chira bao dwdng nha may

Dinh ky 3 nim nha may s& bao dudng va ngimng san suat 50 ngay, viéc dirng nay s& khién nha may giam 10% cong
suit hoat dong trong nam 2023.

Dw 4n nang cip mé rong NMLD Dung Quit

Do chua thu xép dugc von, chiing toi chua dua vao du phéng du 4n ndy vao dinh gid. VCBS sé& cap nhat thong tin
khi BSR ¢6 phuong an cu thé.

BSR hién dang kién nghi cic co quan chirc ning vé viée diéu chinh ndi dung lién quan dén mirc Premium
theo Nghi dinh 95/2021/ND-CP ngay 01/11/2021 cua Chinh phi.. Ngoai ra, BSR ciing dang kién nghi céc co quan
chirc ning vé viéc xem xét mién thué bao vé méi trudng khi d6t DCO/FO, va mién ap thué nhap khau déi véi mot
s6 nguyén liéu gop phan gia ting san lugng xing dau cung cap cho thi trudng noi dia.

Theo Cong thong tin dién tir Chinh phu, ké tir ky diéu hanh gia xiang dau trong thang 10, Lién bo Cong Thuong -
Tai chinh di ting mrc premium trong cdng thirc tinh gia ban xing dau. Cy thé, premium trong nudc Véi xing
RON92 (xing nén pha ché E5 RON92), RON95 ting 350 ddng, 1én 1.320 - 1.340 dong/lit; dau diesel 1a 30 dong/lit;
dau hoa va mazut 0 dong.

PINH GIA

VCBS dua ra muc du phong dua trén cac gia dinh sau:
Vi mé

Cho dén hién tai, gid ddu dang c6 xu hudng diéu chinh vé mac hop Iy <90 USD/thiing. VCBS dua du phéng gia dau
nam 2022-2023 ¢ mac 90USD/thung (+30% yoy) va 80USD/thung.

Ty gia gitra dong USD va VND trung binh trong nam 2023 1a 24.300.
Dw phéng Doanh thu/Lei nhuan mang kinh doanh xing dau

San lwgng trung binh cia NMLD Dung Quét qua cac ndm 1a 6.5 triéu tan xang dau, ching t6i du phéng san luong
trung binh nam 2022 14 6.9 triéu tan do tinh trang thiéu hut xing dau vira qua, va nam 2023 13 6.1 triéu tan do dot
bao dudng dinh ky 50 ngay.

Crack spread s& c6 su diéu chinh va dat muc trén 12$/thung vao nam 2023.

VCBS Research Department
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Bang du phong san lwong/doanh thu/crack spread

BSR — BAO CAO CAP NHAT

Nim 2022 2023 2024 2025 2026
San Iwgng (000 tin)
Poly Propylene 170 171 186 186 173
LPG 469 465 505 506 470
E5 Ron 92 47 30 32 32 30
Ron 91/92 855 815 884 885 823
Ron 95 2,165 1,863 2,021 2,023 1,881
Jet Al 403 205 223 223 207
Diesel Oil 2,633 2,433 2,640 2,643 2,457
FO/MFO 177 149 161 162 150
Khac 3 5 5 5 5
Doanh thu (tj déng) 144,423 120,586 121,856 129,601 128,957
Poly Propylene 5,161 4,895 4,947 5,261 5,235
LPG 8,973 8,379 8,467 9,005 8,961
E5 Ron 92 1,081 636 643 684 680
Ron 91/92 19,441 17,418 17,601 18,720 18,627
Ron 95 49,040 39,674 40,092 42,640 42,428
Jet Al 8,127 3,892 3,933 4,183 4,162
Diesel Oil 49,869 43,330 43,786 46,569 46,337
FO/MFO 2,631 2,079 2,101 2,235 2,224
Khac 100 284 287 305 303
Loi nhuén gdp (tj dong)
Poly Propylene 52 42 49 45 44
LPG 1,167 1,257 1,185 1,351 1,344
E5 Ron 92 119 64 64 68 68
Ron 91/92 2,139 1,742 1,760 1,872 1,863
Ron 95 5,394 3,967 4,009 4,264 4,243
Jet Al 650 272 236 293 291
Diesel Oil 4,837 2,600 2,627 2,794 2,780
FO/MFO 789 530 546 570 567
Khac (1,000) (1,000) (1,000) (1,000) (1,000)
Crack spread ($/thting) ‘
Mogas 95 13.98 11.83 11.13 11.83 12.52
Mogas 92 14.02 11.87 11.17 11.87 12.56
Jet Al 9.05 7.37 6.94 7.37 7.81
Diesel Oil 10.31 5.93 5.59 5.93 6.28
Nguon: VCBS du phong
Pinh gi4d DCF

Chi phi WACC str dung trong md hinh dinh gia dugc tinh dya trén risk free rate 5,5% — chi sé dya trén |ai suat tréi

phiéu chinh phu.

FCFF (ty dong) 2023 2024 2025 2026
Loi nhuén truge thué va 1ai vay 8,318 8,250 8,889 8,900
Trir: Thué (184) (249) (249) (238)
Cong: Khiu hao 2,324 2,330 2,338 2,363
Trir: Chi phi du tu (219) (202) (228) (775)
Cong: Tang/Giam vén luu dong 3,194 (106) (909) (577)
Dong tién 13,431 10,022 9,842 9,672

FCFE (tj dong)

VCBS Research Department
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Loi nhuan sau thué 8,476 8,391 9,102 9,158
Cong: Khiu hao 2,324 2,330 2,338 2,363
Trir: Chi phi dAu tur (163) (150) (169) (575)
Cong: Tang/Giam vén luu dong 3,194 (106) (909) (577)
Cong: Vay ng (1,086) (219) (373) (522)
Dong tién 12,745 10,245 9,988 9,847

| Gidtrihgp § VNDiep)

Nguon: VCBS du phéong

KHUYEN NGHI

MUA: 18.245 Nim 2022-2023 dwoc du bao sé 1a nim kha quan cho BSR boi céc yéu té: (1) Gia dau Brent c6 thé neo & mirc
doéng/CP gi& cao trong béi canh chién tranh Nga — Ukraine; (2) San lwong tiéu thu xing dau hdi phuc do ting trueéng nhu cau
sau dai dich.

Gia dau tho thé gioi/gia ban xang dau thanh pham trong Q4.2022 ¢6 sy giam manh, do d6 du kién lgi nhuan BSR s&
giam manh trong Q4.2022. Cho niim 2022, VCBS dv phéng BSR ghi nhan doanh thu 144,423 ty dong (+44%
yoy, hoan thanh 158% ké hoach), LNST dat 12,590 ty dong (+90% yoy, vwret 9 lan ké hoach), EPS 2022F dat
4,068 dong/cp.

Dw phéng nim 2023 doanh thu dat 120,586 ty déng (-17% yoy), LNST dat 8,496 ty déng (-33% yoy), EPS
2023F 2,734 dong/cp. Doanh thu/Loi nhuan 2023 dwoc du phéng thap hon nam 2022 do gia dinh chénh léch gia
dau thd va san pham nam 2023 dy kién diéu chinh giam so vé&i nén cao nim 2022.

Str dung phuong phap dinh gia dong tién DCF, VCBS dua ra khuyén nghi “MUA” cho ¢ phiéu BSR véi gia muc
tiéu ky han 1 nam 1 18.245 ddng/CP (+31% so véi gia dong cira ngay 20/12/2022).

RUI RO

CTCP Nhién ligu sinh hoc diu khi Mién Trung (BSR dang sé hiru 65,54%) di bi cac ngan hang OeanBank,
PVCombank va Vietcombank khéi kién

Lién quan dén cac khoan vay qua han thanh toan - nha méay nhién liéu sinh hoc ethanol Dung Quét c6 tong gia tri
gdc va lai vay la khoang 1.374,3 ty dong. BSR hién d trich 1ap dy phong toan bo khoan nay.

Thi treong ddu mé bién ddng va rai ro bi giam gia hang ton kho khi gia diu dgt ngdt giam manh.

Gia dau thé duoc tinh trén co s& gid dau Brent + premium + cac chi phi khac. BSR mua dau thé trong nudc (Bach
Hé, Pai Hung, Rang Pong, Hai Thach, Ruby, Chim Séo, Su tir Pen) va nhap khiu (Bu Attifel, Rabi, Azeri, WTI..)
véi tong lwong dau thd khoang 7,2-7,5 triéu tan dau thd céc loai. BSR hién dang dam phéan véi cac nha cung cap
diu thd nhap khiu dé mua dai han 3 — 5 nam, goép phan dam bao an toan ngudn dau thd cho NMLD Dung Quit.
Ngoai ra, viéc gia tang nhap khiu dau thé ciing khién BSR d6i mat rui ro bién dong ty gia ngoai té. Do la doanh
nghiép nha nudc chi phdi, BSR khong thé chu dong sir dung cac cong cu hedging dé giam thiéu rui ro bién dong ty
gia.

Thué nhap khau xing dau

Theo Nghi dinh s6 156/2017/ND-CP, thué nhap khau xing khu vec Thuong mai Tw do Asean (AFTA) sé dugc
giam xudng con 5% trong 2023, va 0% trong 2024. Viéc giam thué suat nhap khau s& khién cho BSR trong cac
nam t6i s& khong con duy tri duoc loi thé ban gia thip khi canh tranh véi cac mat hang xang nhap khau.
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PHU LUC

Két qua kinh doanh 2024 2025

Doanh thu thuén 57,959 | 101,080 | 144,423 120,586 121,856 129,601
- Gi4 vbn hang ban 60,184 93,381 130,277 111,113 112,378 119,345
Lgi nhuan gop
- Chi phi ban hang 552 781 1,101 929 963 1,049
- Chi phi quan li DN 269 407 650 482 511 554
Loi nhuan thuin HPKD -3,046 6,511 12,396 8,063 0 8,654
- (L3) / lai ty gia 494 802 1,017 945 927 971
- Loi nhuan khac 25 34 41 33 36 37
- Chi phi lai vay 325 407 454 352 326 301
Loi nhuan truée thué -2,852 6,941 13,000 8,689 8,641 9,361
- Thué TNDN 6 257 409 193 261 262

12,590 8,496 8,380

Cén dbi ké toan 2020 2021 2022 2023

Tai san
+ Tién va tuong duong 12,793 16,346 15,826 12,811 11,318 12,156
+ Piu tu TC ngén han 958 4,190 4,399 8,798 10,558 7,390
+ Céc khoan phai thu 7,814 13,601 17,489 14,603 14,756 15,694
+ Hang tbn kho 8,387 10,358 14,800 11,670 11,100 12,543
+ Tai san ngén han khac 46 50 51 51 52 52
Téng tai sin ngén han
+ Tai san dai han 48,191 48,262 48,543 49,536 49,092 50,121
+ Khiu hao liiy ké 25,815 | -28,126 | -29,530 | -29,624 | -29,717 -30,452
+ Tai san dai han 22,376 20,136 19,014 19,912 19,375 19,669
+ Péu tur tai chinh dai han 10 10 11 12 13 14
+ Tai san dai han khac 3,512 2,105 3,008 2,512 2,538 2,699
Téng tai san dai han 25,898 22,251 22,033 ‘ 22,435 21,926 22,382
Téng Tai sén 55,895 66,796 74,598 ‘ 70,369 69,709 70,218
No' & Von chii s¢' hiru
+ Phai trd ngén han 7,005 9,450 11,660 11,058 10,563 11,238
+ Vay va ng ng{in han 9,969 9,829 6,988 5,417 5,016 4,626
+ Phai tra ngén han khac 3,433 7,661 11,987 9,767 9,740 10,538
No ngan han 26,940 30,636 ‘ 26,243 25,319 26,401
+ Vay va ng dai han 3,022 943 1,398 1,083 1,003 925
+ Phai tra dai han 1,401 1,349 1,349 1,362 1,376 1,390
No dai han
Téng ng
+ Vén diéu 18 31,005 | 31,005 | 31,005 31,005 31,005 31,005
+ LN chura phén phéi 30 6,565 10,216 10,682 11,012 10,503
+ Loi ich c6 dong thiéu s6 29 -6 -6 -6 -6 -6

Vén chi s hiru | 31,065 37,564 41215 | 41,681 42011 41,502
Téng cong ngudnvén | 55895 66,796 74598 | 70,369 69,709 70,218
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Luru chuyén tién t¢

2020

2021 2022 2023

2024

Tién tir hoat dong KD
+ Thanh 1y tai san c6 dinh

Tién diu nim 8352 | 12,793 | 16,346 | 15826 | 12,811 11,318
Loi nhuan sau thué 2852 | 6941 | 12,612 8,476 8,391 9,102
+ Khau hao lity ké 2552 | 2311 2,317 2,324 2,330 2,338
+ Diéu chinh -125 -449 -903 510 -13 -148
+ Thay déi vén Iuu dong 850 170 -1,563 3,194 -106 -909

Tién tir hoat dong diu tu

4 0 0 0 0 0
+ Chi mua sim TSCD -173 -63 -125 -142 -131 -147
+ Tang (giam) dau tu 0 0 -1 -1 -1 -1
+ Céc hoat dong dau tu khac -583 2,715 -495 -3,794 -3,502 -3,896

Tién tir hoat dong TC 4,770

Tién cudi nim

+ C6 tire di tra -2 502 -4,961 -5,010 -5,061 -5,111
+ Tang (giam) vén 0 0 0 0 0 0
+ Thay déi ng ngén han 40,530 | 87,252 -1,589 -1,312 -491 -47
+ Thay d6i n¢ dai han -35,758 | -89,390 189 226 271 -326
+ Céc hoat dong TC khac 0 0 -6,000 -7,000 -3,000 0

-2,640 -12,361 -13,582

-8,462 -5,502

it
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12,793

16,346 15,826 12,811

Nguon: VCBS du phong

11,318 12,156
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PIEU KHOAN SU DUNG

Béo céo nay va/hoic bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la céc 161 chao mua hay ban bat ky mot san pham tai
chinh, chirg khoén nao duoc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay la mot nguon tham khao. VCBS khdng chiu
bat ky trach nhiém nao trude nhitng két qua ngoai y muén khi quy khéach sir dung cac thong tin trén dé kinh doanh chiing khoan.

Tat ca nhimg thong tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi muc can trong tdi da ¢ thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin duge dé
cap trong bao cao phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo céo sau thoi diém bao céo nay duoc
phét hanh.

Béo c40 nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bd noi dung bao céo vashoic xuét ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Trwong Anh Quéc
Giam dbc Phan tich Nghién ciu Pho giam d6c Phan tich Nghién cau Chuyén vién Phan tich Nghién ctu
tmhoang@vchs.com.vn lhathi@vcbs.com.vn tagquoc@vchs.com.vn
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