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Chi tiéu 9M22 9M23
Tdng trudng DTT (%) 90,3% -16,8%
Tdng trudng LNST (%) 222,1% -51,9%
Bién LNG (%) 11,2% 6,7%
Bién LNST (%) 10,2% 5,9%
ROA (%) 17,4% 7,0%
ROE (%) 26,2% 11,3%
Nd vay/VCSH (lan) 0,08 0,16
EPS (VND/CP) 4.096 2.010
BVPS (VND/CP) 15.960 17.733

ABS Research

Luéin diém dau tu

KQKD Q3/2023 cuia BSR tdng trudng én tugng khi DTT dat 37.756 ty

déng (-5% svck) nhung LNST c6 dong Cong ty me dat 3.260 ty déng

(+581% svck). Nguyén nhén do gid dau Q3/2023 tdng cao gitp Crack

Spread (chénh léch gid bdn sdn phdm vdi gid dau tho) cling tdng trd lai.

Lily k& 9T/2023, KQKD ctia BSR di Iui svck nhung vugt xa k& hoach dé

ra. DTT dat 105.491 ty déng (-17% svck). LNST c8 déng Céng ty me dat

6.232 ty dong (-52% svck), hoan thanh 110,3% k€& hoach doanh thu va

vuot xa ké hoach Igi nhuén ndm 2023 (1.628 ty déng).

Stc khée tai chinh lanh manh véi lugng tién do6i dao va don bdy tai chinh

thap.

Chuing téi giit nguyén quan diém trién vong Igi nhuén ctia BSR nédm 2023

& 2024 syt gidm so véi nédm 2022 do gid ddu dd suy yéu so véi ndm 2022,

tlr d6 lam thu hep crack spread & ndm 2024 BSR tién hanh dai tu NMLD

Dung Qudt (TAB).

Cdc yéu t6 hé trg KQKD cua BSR théi gian téi bao gém:

v Gid dau Q4/2023 duy kién vén “neo” cao do cé nhiéu yéu t8 hé trg, tu
dé gidp crack spread Q4/2023 vén gitr & mic t6t, dao déng quanh
muc hién tai.

v Nhu cau tiéu thu xdng déu tai Viét Nam dugc du bdo cé t6c do tdng
trudng kép 5,5%/ndm trong giai dogn 2022-2030.

v' Trong ngdn han, ching téi cho rdng nhu cdu tiéu thy xdng dau sé
dudc hé trg bai: 1) budc vaio mua déng gid rét, Iam téing nhu cau sudi
dm; 2) san phdm diesel DO ¢ thé dudc chuyén déi cbng ndng sang
phuc vu phat dién.

v" Du dn NCMR NMLD Dung Quét dang trinh Chinh phu phé duyét chu
trugng dau tu. Sau khi hodain thanh, cong sudt ché bién cla Nha mdy
cé thé tdng thém 15% so vdi hién tai, tr d6 ndng cao hiéu qud hoat
ddng va tinh canh tranh cda BSR vé dai han.

Ching tbi thuc hién diéu chinh tdng dy phéng KQKD ndm 2023F &

2024F cua BSR so vdi bdo cdo trudc trén cd s6 KQKD Q3/2023 kha quan.

Theo dd, ndm 2023F doanh thu v& LNST ¢6 déng Céng ty me cta BSR du

kién lén lugt dat 139.082 ty déng (-16,8% svck va cao han 0,4% so vdéi du

bdo trudc cta ching t6i) & 8.029 ty déng (-45,5% svck va cao haon 5,5%

s0 vé8i du bdo trudc dd). EPS va BVPS 2023F lén lugt 1a 2.608 d/cp & 18.442

d/cp, tuong Ung P/E & P/B dat 7,32 1an & 1,02 lan.

2024F: Chuing téi du phéng doanh thu BSR dat 119.610 ty déng (-14%

svck), LNST c8 déng Céng ty me du kién dat 7.155 ty déng (-10,9% svck).
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EPS v& BVPS 2024F |an ludt 1& 2.326 d/cp & 20.471 d/cp, tudng ting P/E &
P/B lan lugt dat 8,1 lan & 0,92 lan.
o Chung t6i ndng gid muc tiéu BSR Ién 20.600 d/cp (tUr muc 19.800 d/cp),

v3i khda ndng téing gid 9,4% so vdi gid hién tai. Do do, ching t6i giti nguyén
khuyén nghi KHA QUAN d8i véi BSR.
o Rui ro:

v' Gid dau bdt én dinh va dang trén da gidm do nhiing lo ngai vé suy
thodi kinh té toan cau lam yéu nhu céau dau khi, tir dé sé dnh hudng
tdi crack spread va KQKD clia BSR. Bén canh dd, gid déu gidm cd thé
lam tdng trich 1&p du phong hang tén kho.

V' Sdn lugng tiéu thu san phdm cé thé thdp hon mic du bdo cla ching
toi.

o Cd hoi:

v Gid dau tdng dot bién va lam tdng crack spread, tir d6 lam téng Igi
nhudn so vdéi du phdéng clia ching toi.

v' San lugng tiéu thu san phdm cd thé gia téing cao han so vdi dy phdng
chung téi dua ra.

v' K& hoach chuyén san tir Upcom sang HSX: néu viéc chuyén san dugc

chép thudn, cé thé tao tdm ly tich cuc cho giao dich cta c8 phiéu BSR.

Bdng t6ng hgp va du phdéng két qud kinh doanh ctia BSR

Chi tiéu (ty déng) 2021 2022 2023F 2024H
Doanh thu thuén 101.080 167.124 139.082 119.610
Tdng trudng doanh thu thudn (%) 74,4% 65,3% -16,8% -14,0%
Lgi nhudn gbp 7.699 16.096 9.357 8.047
Bién Igi nhudn gdp (%) 7,6% 9,6% 6,7% 6,7%
Doanh thu tai chinh 1.015 1.750 1.925 1.907
Chi phi tai chinh (619) (923) (1.106) (899)
Chi phi bdn hang (781) (909) (832) (718)
Chi phi QLDN (407) (515) (514) (478)
Lgi nhuén tir HBKD 6.907 15.500 8.830 7.859
L&i/L6 khdc 34 86 29 29
Lgi nhudn trudc thué 6.941 15.586 8.859 7.887
LNST c8 déng Cbng ty me 6.716 14.726 8.029 7.155
Ty sudt Igi nhudn sau thué (%) 6,6% 8,8% 58% 6,0%
EPS (d6ng/cp) 2.073 4.750 2.608 2.326

Nguén: BSR, ABS Research
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Cap

nhat doanh nghiép

KET QUA KINH DOANH 9T/2023 CUA BSR

BANG KET QUA KINH DOANH (Ty VND)

Doanh thu thuén 39.567
Lgi nhudn gop 654
Bién Igi nhudn gdép (%) 1,7%
Chi phi Bén hang & QLDN (251)
Ty 1€ Chi phi bdn hang & QLDN/DTT (%) 0,6%
Doanh thu tai chinh 345
Chi phi tai chinh (238)
Chi phr lGi vay (43)
Lgi nhuén tir HDKD 511
L&i/6 khdc 4
Lgi nhudn trudc thué 514
LNST sau Igi ich c8 déng thiéu sd 479
Bién Igi nhudn rong (%) 1,2%

e KQKD Q3/2023 cuia BSR téing trudng én tugng:
Q3/2023, DTT dat 37.756 ty déng (-5% svck), tuy nhién Igi nhudn gop tdng trudng dn tugng lén 3.831 ty dong (+486%
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svck), bién Igi nhudn gbp cdi thién manh mé 1én 10,1% so vdi muc 1,7% cla cung ky ndm trudc. Chi phi bdn hang va chi

phi QLDN trong ky tdng 25% svck [én 313 ty d6ng. Doanh thu tai chinh trong ky dat 420 ty déng (+22% svck), chd yéu

l&r 1Gi tién g (chiém gan 70%), trong khi chi phi tai chinh trong ky dat 319 ty dong (+34% svck). LNST c6 déng Cong ty

me Q3/2023 dat 3.260 ty dong (+581% svck).

KQKD Q3/2023 clia BSR ¢6 su tdng trudng én tugng, chi yéu do:

>  Gid ddu trong Q3/2023 t&ng manh 27-28% do A Rap Xé-Ut vai Nga cét gidm sdn lugng (1 triéu thung/ngdy va

500.000 thung/ngay), cung véi khing hodng dia chinh tri tir chién tranh Nga-Ukraine. Crack Spread (chénh léch

gid bdn sdn phdm vdi gid dau tho) ciling tdng trd lai trong thdng 7 & thdng 8/2023, tuy gidm trong thdng 9/2023

nhung véin  muc cao so vdi 6T/2023.

»  San lugng sdn xudt tdng svck khi dat 1.917 nghin tén (+7,6% YoY, +6,1% QoQ), trong khi san lugng tiéu thu dat
1.772 nghin tén (-11,5% YoY, -3,8% QoQ). Nha mdy Loc déu Dung Quét (NMLD) hoat déng véi cong sudt cao,

tudng dudng 110% céng sudt thiét k& (CSTK). San lugng tiéu thu gidm chi yéu do déu Diesel DO va x&ng Mogas

92 tiéu thu chdm khi tén kho tdng cao do cdc nha nhép khau tdng cudng nhdp hang vé Viét Nam nhdm ddm bdo

ngudn cung trong nudc khéng bi gidn doan khi NMLD Nghi Son ngiing hoat déng 55 ngdy dé bdo dudng.

Sdn lugng sdn xudt & tiéu thu theo quy (nghin tén)
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Doanh thu & LNST theo quy (ty déng)
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KQKD 9T/2023 cua BSR di IUi svck nhung vugt xa k& hoach dé ra:
v’ Liy k€& 9T/2023, DTT dat 105.491 ty dong (-17% svck). Lgi nhudn gop 9T/2023 dat 7.080 ty déng (-50% svck), bién Igi

nhuén gép trong ky dat 6,7%, gidm manh so véi mic 11,2% cda ciing ky ndm trudc. LNST ¢ déng Céng ty me dat 6.232
ty dong (-52% svck). Nhu vdy, 9T/2023 BSR dd hoan thanh 110,3% ké hoach doanh thu va vugt xa ké hoach Igi
nhuén ndm 2023 (1.628 ty déng).

v' KQKD 9T/2023 syt gidm chd yéu do:

»  San lugng san xudt 9T/2023 dat 5.477 nghin tén (+5,2% svck) nhung san lugng tiéu thu lai sut gidm nhe 3,3% svck
(tuong duong 5.294 nghin tén). Trong cdc san phdm chd luc cia BSR thi Jet A1 gidm manh nhét 25,2% svck, tiép
dén la Mogas 95 (-5,1% svck), LPG (-3,3%), Mogas 92 (-2,6% svck)...

»  Gid bdn cdc sén phdm cling déu sut gidm nhu Diesel DO (-19,9% svck), Mogas 95 (-17,4% svck), Mogas 92 (-
18,8% svck), LPG (-25,7% svck), ngoaqi trif Jet Al (+35,7% svck)...

v" Cdc san phdm cht luc cta BSR chu yéu van o dau Diesel DO, Mogas 95, Mogas 92, Jet A1 & LPG. Trong 9T/2023, san
lugng tiéu thu Diesel DO l& trén 2,1 triéu tan, Mogas 95 & gan 1,4 triéu tan, Mogas 92 I& 734 nghin tén, Jet Al 1a 400
nghin tén va LPG la 356 nghin tdn. Ddng gdép chinh vao cd cdu doanh thu cla BSR la Diesel DO (38,1%), Mogas 95
(28,4%), Mogas 92 (14,5%), Jet Al (7,8%) & LPG (5,2%)...
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Suc khoe tai chinh lanh manh véi lugng tién déi dao va don bdy tai chinh thép. Tai 30/9/2023, BSR c6 trén 36.470 ty dong
tién va cdc khodn tién gli ngdn hang (+45,7% so vdi dau ndm), chiém 41% cd cdu téng tai sdn. Trong khi d6, téng ng vay
ngdn va dai han 1a9.053 ty déng (todn bd 1& vay ngén han), tdng manh 165% so vdéi Q2/2023 do BSR tdng du trif hang tén
kho. Ng/VCSH & muic rat thdp, chi 0,16 lan. Trong BHCD vita qua, BSR cling théng qua chi trd ¢ tdc ndm 2022 bdng tién
Vi ty 18 7%.
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Lugng hang tén kho & cdc khodn phai thu cé xu hudng tdng trong Q3/2023. Tai 30/9/2023, lugng hang tén kho cla BSR

I 19.020 ty déng (+31,4% YoY & +34,1% QoQ). Du phong gidm gid hang tén kho Q3/2023 t&ing manh tir 79 ty (Q2/2023)

Ién 901 ty dong (+37,3% svck). Cdc khodn phai thu cling tdng 1én 15.811 ty dong (+19% YoY, +24,8% QoQ).
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yéu so véi ndm 2022, tir d6 lam thu hep crack spread:
v Gid dau Brent trung binh ndm 2022 dat 101 USD/thung, cao hon 44% so vdi ndm 2021 (71 USD/thung). Gié déu Brent
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Chung t6i gilf quan diém trién vong Igi nhuén cia BSR nédm 2023 & 2024 sut gidm so véi ndm 2022 do gid dau dé suy

binh quéin Q3/2023 dat 85,9 USD/thuing. Nhu vdy, gid déu hién dd “ha nhiét” va diéu chinh khodng trén 15% so vdi binh

quén ndm 2022 trudc lo ngai suy thodi kinh té toan cau lam suy yéu nhu cdu tiéu thu dau khi FED va cdc NHTW trén

thé gidi lién tuc cé nhitng déng thdi téng 1ai sudt nhadm déi phé lam phdt. Viéc gid dau suy yéu so vdéi nédm 2022 cling

lam crack spread cdc sdn phdm bi thu hep. Theo CGS-CIMB, Q3/2023, crack spread dau Diesel trung binh dat 25

USD/thung (-22,4% so v&i ndm 2022) va crack spread xdng trung binh dat 19 USD/thung (-4,4% so v8i ndm 2022).

Théng thudng, crack spread clia BSR thép han mdc chung cla thé gidi do gid dau théd déu vao clia BSR thudng cao hon

gid dau Brent. Hién nay, nguén cung dau cta BSR chd yéu dén tu néi dia (chiém trén 70%).

ABS Research
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Crack Spread thé gidi trong 3 Quy déu ndm 2023 (USD/thuing)

Crack Spread vs Dubai Crude 2022 1Q23 ployic] 3Q23
Gasoline 19,87 18,65 16,59 19,00
Diesel 32,21 23,52 13,94 25,00
Jet fuel 31,02 25,15 14,56 23,00

Nguén: CGS-CIMB, ABS Research

v" Mdc du dé diéu chinh so véi mic cao ctia ndm 2022, nhung chdng t6i cho rdng gid dau Q4/2023 & ndm 2024 vén sé
“neo” 8 muc cao do:
»  Nhu cdu dau mo cadi thién: theo OPEC, nhu cdu dau mé todn cdu s& manh mé trong ndm 2024 khi trién vong tdng
trudng kinh té thé gidi cai thién hon. OPEC du bdo, nhu cau dau mé thé gidi sé téing 2,25 triéu thung/ngay trong
ndm 2024, so vdi muc tdng 2,44 triéu thung/ngdy clia ndm 2023.
> Ngubn cung ddu thdt chat: méi ddy, A-rap Xé-ut v Nga dé cing nhau gia han cét gidm sén lugng tu nguyén téng
cbéng 1,3 triéu thung/ngay dén cudi ndm sé khién thj trudng bj thédm hut ddng ké trong Q4/ 2023.
»  Du trlf dau tho clia My giadm xudng muc thdp nhdt trong 14 thdng do nhu cau loc va xudt khdu manh, cang day
tinh trang nguén cung trd nén khan hiém hon, ddy gid dau 1én cao.
»  Cdng thdng dia chinh tri tai Trung Béng, Nga-Ukraine...
v Gid dau “neo” cao sé gilp cho crack spread dugc duy tri & muc t6t. Theo du bdo cua Platt, crack spread trong Q4/2023
sé tiép tuc dao dong quanh muc hién tai.
v' N&m 2024, BSR tién hanh dai tu NMLD Dung Qudt. Theo k& hoach, viéc bdo dudng téng thé (TAS) sé dién ra trong thdng
3 va thdng 4/2024 (kéo dai 52 ngay). Viéc dai tu nay cé thé lam doanh thu ctia BSR gidm 14% svck.
v Tuy nhién, trién vong clia BSR dudc ndng d8 bdi nhu cdu tiéu thu xdng dau vén duy tri 8 muc cao. Dy bdo nhu cdu tiéu
thu xdng ddau clta Viét Nam cé t6c do tdng trudng kép 5,5%/ndm trong giai doan 2022-2030.
Du dn NCMR NMLD Dung Quaét: hién BSR dang chd Chinh phi phé duyét chi trudng dau tu Dy dn md rong NMLD Dung
Qudt vdi t8ng v6n dau tu 1,2 ty USD (VCSH 1 40%). Sau khi hodan thanh, céng sudt ché bién cla nha mdy du kién cé thé
tdng l1én 15% so vdi hién tai vdi 7,5 triéu tén dau thé/ndm. Bay la ddng luc gidp BSR ¢6 thé ndng cao tinh canh tranh trong
khu vuc, phdt huy néi luc, ndng cao hiéu qud hoat dong vé dai han.
K& hoach chuyén san sang Hose: DPHDCD cla BSR da théng qua ké hoach chuyén san niém yét sang Hose. Hién nay,
Céng ty da ddp Ung 8/9 diéu kién, ngoai trir diéu kién lién quan khodn ng qud han trén 1 ndm tai Céng ty con & CTCP Nhién
liéu Sinh hoc Dau khi Mién Trung. Céng ty dang ti€p tuc lam viéc vdi cdc ca quan lién quan dé lam rd viéc xem xét diéu kién
niém yét ndy. Ching téi ky vong viéc niém yét nay cé thé dugc thuc hién trong ndm 2024, tir d6 gép phén hd trg gid cd

phiéu.

Du phdng KQKD

Chuing t6i dua ra du phéng trén cg sé gid dinh gid déu Brent nédm 2023 & muic 88 USD/thung & 2024 la 90 USD/thung.

Chdng t6i gid dinh crack spread Q4/2023 sé duy tri nhu Q3/2023.

Thu& TNDN sé bi dp muic 10% ké tir ndm 2023 (thay vi muc uu déi 5% nhu cdc ndm tir 2022 tré vé trudc).

Gid st thai gian téi Cong ty khéng thuc hién téng von diéu lé.

Trén co s8 KQKD 9T/2023 clia BSR, chung t6i thuc hién diéu chinh lai mét s6 du phdng nhu sau:

v San lugng tiéu thu 2023F du kién dat 6,98 triéu tén (-0,4% svck), gidm nhe 0,6% so vdi du bdo truéc cla chung toi.
Chung t6i diéu chinh yéu t6 nay do viéc tiéu thu mét s6 san phdm chinh clia BSR trong Q3/2023 cé phan chdm lai khi
cdc nha nhdp khéu téng cudng nhdp khdu dé dam bdo nguén cung trong thdi gian NMLD Nghi Son diing dé bao dudng.
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v Gid bdn san phdm thuc té trong 9T/2023 cla BSR cao han muic du bdo ching téi dé dua ra trong bdo cdo trudc, do dé

chudng t6i thuc hién diéu chinh téing gid bdn cdc sédn phdm cho phu hdp vdi tinh hinh thuc té. Thuc t€, trong Q3/2023, gid
dau da tdng manh trén 27% so vdi Q2/2023 trudc nhitng anh hudng cla yéu t6 dia chinh tri cling nhu OPEC+ thdt chdt
ngudn cung, tr dé giup crack spread tdng manh trong Q3/2023 so vdi quy trudc do.

v Do diéu chinh gid bdn cdc sdn phdm cho sdt vdi tinh hinh thuc t€ 9T/2023, chiing t6i thuc hién diéu chinh tdng du phdéng
doanh thu va Igi nhudn ndm 2023 cta BSR. Theo dd, ndm 2023F doanh thu va LNST ¢ déng Céng ty me cla BSR du
kién lan lugt dat 139.082 ty dong (-16,8% svck va cao hon 0,4% so vdéi du bdo trude clia ching t6i) & 8.029 ty dong (-
45,5% svck va cao hon 5,5% so vdi du bdo trude dd). EPS va BVPS 2023F lan lugt Ia 2.608 d/cp & 18.442 d/cp, tucsng
Ung P/E & P/B dat 7,2 1an & 1,02 lan.

o 2024F: Chuing t6i du phdng doanh thu BSR dat 119.610 ty déng (-14% svck), LNST ¢ déng Cong ty me du kién dat 7.155
ty dong (-10,9% svck). EPS va BVPS 2024F lan lugt la 2.326 d/cp & 20.471 d/cp, tudng Ung P/E & P/B 1an lugt dat 8,1 lan &

0,92 lan.

Dinh gid va khuyén nghi
Chuing téi thuc hién dinh gid c6 phiéu BSR dua theo 2 phugng phdp:

v" Phudng phdp so sdnh P/B
v' Phudng phdp chiét khdu dong tién FCFE

Phudng phdp so sdnh P/B:

v P/B dudc I8y dua trén trung binh ctia cdc Céng ty cling nganh trén thé gidi la 0,80 Ian.
v' BVPS 2024F l& 20.471 d/cp. Theo d6, gid c6 phiéu BSR dudgc xdc dinh theo phudng phdp P/B la 16.377 d/cp.

Company Country P/B
THAI OIL PCL Thailand 0,70
BANGCHAK CORP PCL Thailand 0,90
Trung binh 0,80

Nguén: Tradingview.com, ABS Research

Phudng phdp chiét khédu dong tién FCFE:

v Chi phi vén chu sd hitu dugc xdc dinh theo phudng phdp CAPM. Chdng t6i thuc hién diéu chinh lgi mét s6 yéu t6 dé tinh
WACC, trong d6 1@i sudt phi rdi ro gid s bdng 1&i suéit TPCP ky han 10 ndm la 2,60%. Phan bu rdi ro thi trudng 1& 9,57%
(theo tinh todn clia ABS Research thdng 10/2023). Beta diéu chinh 1& 0,90 Ian. Khi d6, ty sudt Igi nhudn yéu cdu WACC dudc
tinh ra 16 9,22%.

v' Gid theo phudng phdp FCFE la 24.738 d/cp.

L&i sudt phi rdi ro 2,60%
Phén bu rdi ro thi trudng 9,57
Beta 0,90
WACC 9,22%
Tdng trudng dai han 1%
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K&t qua dinh gid:

Phuong phdp Gid (déng) Ty trong

- FCFE 24.738 50%

-P/B 16.377 50%
Gid trung binh (déng/cé phiéu) 20.557

Nguédn: ABS Research

Khuyén nghi: Gid muc tiéu ching t6i dua ra vdi BSR |a 20.600 d/cp, Upside 9,4% so vdi gid hién tai. Do d6, ching t6i gitr
nguyén quan diém khuyén nghi KHA QUAN d8i véi BSR.

Rui ro gidm gid
v Gid dau bdt 6n dinh va dang trén da gidm do nhiing lo ngai vé suy thodi kinh t& toan cau lam yéu nhu cGu dau khi, tir dé sé

anh hudng tdéi crack spread va KQKD cuia BSR. Bén canh dé, gid déau gidm cé thé lam tdng trich 1ap du phong hang tén kho.

v San lugng tiéu thu sén phdm cé thé thdp hon mic du bdo cla ching téi.

Cd héi tdng gid

v' Gid dau téng dot bién va lam tdng crack spread, tir d6 lam téing Igi nhuén so vdi dy phéng clia chdng toi.
v' Sdn lugng tiéu thu san phdm cé thé gia tdng cao han so véi du phdng chung t6i dua ra.

v" K& hoach chuyén san tir Upcom sang HSX: néu viéc chuyén san dudc chdp thudin, cé thé tao tém ly tich cuc cho giao dich

clia c8 phiéu BSR.
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PHU LUC

Bdo cdo KQ HDKD (Ty d6ng) 2021
Doanh thu thuén 101.080
Gid v8n hang bdn -93.381
Ldi nhudn gép 7.699
Doanh thu tai chinh 1.015
Chi phf tai chinh -619
Chi phi bdn hang -781
Chi phi QLDN -407
Lgi nhudn tir HDKD 6.907
L&i/L6 khdc 34
Lgi nhuén trudc thué 6.941
Lgi nhudn sau thué 6.684
LNST c8 déng Céng ty me 6.716
Bdo cdo LCTT (Ty déng) 2021
LCT thuén tir HDKD 8.972
LCT thuén tir Hoat dong déu tu -2.779
LCT thuén tif Hogt déng tai chinh -2.640
LCT thuén trong ky 3.553
Tién & tudng dudng tién dau ky 12.793
Tién & tudng dudng tién cudi ky 16.346
Chi s8 tai chinh 2021
Kha néng thanh todn

Kha n&ng thanh todn hién hanh 1,65
Kha n&ng thanh todn nhanh 1,27
Kha n&ng thanh todn tién mat 0,76
Kha n&ng thanh todn I&i vay 18,06
Cd céiu vén

Vén chl s8 hitu/Téng tai san 0,56
NG phai trd/Téng tai san 044
Ng vay/Vén chu sé hitu (D/E) 0,29
Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 37,7
S8 ngdy phdi tra 32,2
S6 ngdty tén kho 36,6
Khd nding sinh 18i

Ty sudt Igi nhudn gop 7.6%
Ty suét Igi nhudn HBKD 6,7%
Ty sudt LNST 6,6%
ROE 19,5%
ROA 10,9%
ROIC 15,3%

ABS Research

2022
167.124
-151.027
16.096
1.750
-923
-909
-515
15.500
86
15.586
14.669

14.726

2022
7.088
2.695

-3.265
6.518
16.346

22.864

2022

2,25
1,60
0,96

62,66

0,65
0,35

0,17

32,0
293
328

9,6%
8,9%
8,8%
33,1%
20,2%

27,5%

2023F
139.082
-129.725
9.357
1.925
-1.106
-832
-514
8.830

29

8.859
7.973

8.029

2023F
1.685
-1.623
-2.370
-2.308
22.853

20.545

2023F

2,17
1,62
1,16

33,74

0,63

0,37

0,15

40,5
45,1

49,1

6,7%
5,6%
5,7%
14,7%
9,4%

13,0%

2024F
119.610
-111.563
8.047
1.907
-899
-718
-478
7.859

29

7.887
7.099

7.155

2024F
11.720
-1.623
-1.130
8.967
20.545

29511

2024F

2,65
2,12
1,70

31,29

0,69

031

0,14

34,8
43,6

48,2

6,7%
5,5%
5,9%
11.2%
7.7%

10,7%

Bdng can ddi ké todn (Ty d6ng)

2023F  2024F

+ Tién va cdc khodn tuong ducng tién 16.346 22.853 20.545 29.511
+Dau tu ngdn han 4.190 2172 17.910 17910
+ Cdc khodn phai thu ngén han 13.601 16.553 15.103 11.721
+ Hang tén kho 10.358 16.809 18.060 14.718
+ Tai san ngdn han khdc 50 84 84 84
Té&i sén ngdn han 44544 58.471 71.701 73.944
+ Cdc khodn phdi thu dai han 534 534 444 382
+ Tai san cé dinh 20.136 18.075 17.254 16.352
+ Bét dong san dau tu 0 0 0 0
+ Tai san dd dang dai han 1.206 1.275 1.275 1.275
+Déu tu dai han 10 10 10 10
+ Tai san dai han khéc 366 123 280 164
Tai san dai han 22.251 20.017 19.263 18.183
Téng Tai sén 66.796 78.488 90.965 92.126
+ Vay ngdn han 9.829 8.954 8.754 8.554
+ Ng ngdn han khdc 17.111 17.061 24.255 19.384
Ng ngén han 26940 26015 33009  27.939
+ Vay dai han 943 0 0 0
+ Cdc khodn phdi tra dai han khdc 1.349 1.282 898 896
Nd dai han 2.291 1.282 898 896
Téng ng phéi tré 20232 27298 33907 28835
+V6n c6 phan 31.005 31.005 31.005 31.005
+ Thdng du vén ¢6 phan 0 0 0 0
+ Lgi nhudn sau thué chua phan phéi 6.562 14.652 16.126 22.416
+ Quy khdc -3 5.534 9.927 9.870
Vén cha sé hitu 37.564 51.190 57.058 63.291
Téng céng ngudn vén 66.796 78.488 90.965 92.126
Ty Ié tdng trudng (%) 2021 2022 2023F 2024F
Tdéng trudng doanh thu 74,4% 653%  -16,8% -14,0%
Tang trudng LNTT -390,7% 115,6% -42,4% -10,8%
Tdng trudng LNST -333,8% 119,5% -45,6% -11,0%
Td&ng trudng VCSH 20,9% 36.3% 11,5% 10,9%
Tdng trudng Téng tai san 19,5% 17,5% 15,9% 1,3%
Dinh gid (lan) 2021 2022 2023F 2024F
P/E 11,1 2,8 7,2 8,1
P/8 1,9 08 1,02 0,92
EPS (VND/CP) 2.073 4.750 2.608 2.326
BVPS (VND/CP) 12.117 16.531 18.442 20.471
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KHUYEN CAO

Bdo cdo nay dudgc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cta ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia ¢6 phiéu théap hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Da,

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xdy 1dp, VLXD
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn |é, Thyc phdm, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Hdéa chdt, Dét may, Hang céng nghiép
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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Email: truong.phamhong@abs.vn
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Email: luu.dangxuan@abs.vn
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Email: trung.lequang@abs.vn
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f

GLOBAL

BUSINESS OUTLOOK

ABS bt
A B Sacarien
Jolot Stock Compamy (ABS)



http://www.abs.vn/
mailto:abs-research@abs.vn
mailto:linh.ngthithuy@abs.vn
mailto:hue.lethikim@abs.vn
mailto:huyen.lethu@abs.vn
mailto:trung.dothannh@abs.vn
mailto:thao.nphuong@abs.vn
mailto:trung.lequang@abs.vn
mailto:trang.trinhthu@abs.vn
mailto:truong.phamhong@abs.vn
mailto:anh.buiminh@abs.vn

