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Bdo cdo cap nhat

CONG TY €O PHAN LOC HOA DAU BiNH SON

04/04/2024

KHUYEN NGHI MUA
Gidhop ly 23,200 VND
Gid hién tai 19,400 VND
Tiém néng tang/giam 19%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 3,100.5
Free float (triéu) 310
Vén hoéa (ty VND) 59,839.6
KL GDTB 3 thang (c8 phiéu) 5.3 triéu
S& hitu nudc ngoai (%) 0.7%
Ngay niém yét dau tién 01/03/2018
CO CAU C6 DONG
PetroVietnam 92.1%
Khac 7.9%
KHIA CANH TRONG YEU

TTM EPS (VND) 2,789.8
BVPS (VND) 18,510.9
Ng/VCSH (%) 19%
ROA (%) 10.5%
ROE (%) 15.8%
P/E 6.9
P/B 1.0
Ty suét cd tic (%) 4%
SO LUQC VE CONG TY

60% -

—— VN-Index BSR

50% -

40% -

30% - 23.01%

20% A

10% A
0% -

-10% T T T

01-23 05-23 09-23 01-24

SO LUQC VE CONG TY

Cong ty cd phan Loc héa dau Binh Son, tién than
la Cong ty TNHH MTV Loc héa dau Binh Son, dugc
thanh lap nam 2008 va la cong ty con cla Téap
doan Dau khi Viét Nam (PVN). BSR chiu trach
nhiém quan ly va van hanh Nha mdy Loc d4u Dung
Quat (DQRE). Cho dén nay, DQRE la mét trong hai
nha mady loc dau duy nhét tai Viét Nam, chiém hon
40% téng cbng suéat loc dau trong nudc, tuong
duong 6.5 triéu tan dau thé/ndm

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Nganh: Dau khi UPCOM: BSR

Bat on dia chinh tri ho tro tich cuc cho bién loc dau

e Trong ndam 2023, du san lugng tiéu thu tiép tuc tang trudng nhe,
nhung Doanh thu va Lgi nhuan d4 giam dang ké do gia dau tho va
crack spread (Bién loc dau) ha nhiét, déc biét la ctia dau Diesel.

e Crack spread cao va Cau tric tai chinh lanh manh ho trg tich cuc cho
hoat dong kinh doanh cta BSR trong ngan va trung han.

e Du an nang cdp, md rong nha may Dung Quat sé gilp cong ty phat
trién bén virng trong dai han.

e Chung t6i duy tri khuyén nghi MUA véi tiém nang tang gia 19%.

Du phéng

Chung t6i cho rang KQKD trong nam 2024 sé sut giam dang ké so véi 2023 khi
nha mdy Dung Quét tién hanh bdo dudng Ién trong khoang 50 ngay. Theo do,
Doanh thu thuén c6 thé gidam xudng 124,797 ty dong (-15.3% YoY), trong khi
LNST giam manh hon vé murc 5,111 ty déng (-40.0% YoY). D6 la xét dén viéc
san luong san pham céc loai ¢ thé giam con 6.2 triéu tan (-15% YoY) va crack
spread céac san pham giam tir 2-5%. Tur do, Bién LN gdp va Bién LN rong sé lan
lugt quay vé mdc 5% va 4%, la mirc thap so véi 2022 va 2023.

Nam 2025, chiing t6i du phdng san lwgng va mure tiéu thu cac loai san pham sé
phuc hoi vé murc 7 triéu tdn/nam, gilip cho loi nhuan BSR tang dang ke 1én 7,707
ty dong du crack spread cdc san pham giam ti€p 5% (so véi 2024F).

Piém nhan dau tu

(1) Crack spread du ha nhiét nhung van & mirc cao do “vong xody” bat 6n dia
chinh tri lan rong khién ngudn cung that chat.

(2) Cau truc tai chinh lanh manh cung lugng tién méat déi dao gitp cho BSR
huéng lgi rat nhiéu trong ngan va trung han. Uéc tinh |3i tién glri cia BSR tur
nay dén 2030 sé dat trung binh 1,900 ty d6ng/nam. Va ty I& chi tra c6 tirc tién
mét cé thé tang cao trong tuong lai (20-30%).

(3) Dy @n mé rong, nang cap nha may Dung Quat sé gilip nang céng suét ché
bién d4au tho cia BSR tir 148,000 thung/ngay Ién 171,000 thung/ngay. Ngoai ra,
du an cling nang cao chét lugng san phdm dé dat chudn EURO4 va 5. Udc tinh
khi hoan thanh (vao nam 2028), du &n sé gilp san luong dau ra ciia nam 2029
tang 10% so vdi sé thuc t€ cua 2023.

Pinh gia & khuyén nghi

St dung phuong phap DCF va P/E, ching t6i udc tinh gia tri hop ly la 23,200
déng/c6 phiéu. Do d6, ching t6i dua ra khuy&n nghi MUA véi mirc tang gia tiém
nang la 19%. Dinh gid nay da tinh dén k& hoach nang cap nha may loc dau Dung
Quat gan nhat va dgt bao dudng t6ng thé Ian 5 tién hanh trong nam 2024F.
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Rui ro giam gia
(1) Crack spread thap hon ky vong; (2) Su thay d6i bat lgi trong chinh séach diéu
hanh cda Chinh phd; (3) Dy 4n md réng, nang cdp nha may Dung Quéat bi cham
tién do.
Chi 6 tai chinh 2021A 2022A 2023A 2024F 2025F
Tiéu thu (nghin tan) 6,529 7,011 7,350 6,221 6,975
Doanh thu thuan (ty VND) 101,080 167,124 147,423 124797 122,287

Tang trudng DTT (%) 74.4% 653%  -11.8%  -153% -2.0%
Loi nhuan gop (ty VND) 7699 16,096 9,608 5617 8,308
LNST (ty VND) 6684 14,669 8,455 5111 7,707
Bién LN rong (%) 6.6% 8.8% 57% 4.1% 6.3%
Gid tri 8 cach (VND/cp) 12115 16,510 18426 19250 21236
C8 tire (VND/cp) 0 300 700 800 500

Bloomberg: PHS <GO> 2



2023

YoY (%)

2024F

Bdo cdo cap nhat | BSR

Ghi cha

Tiéu thu san pham
céc loai (nghin tan)
(*)

Gia trung binh cla
DO 0.05S
(USD/thung) (*)
Gid trung binh cta
Mogas 95
(USD/thung) (*)
Gia trung binh cula
Mogas 92
(USD/thuing) (*) 120.5
Két qua kinh doanh (ty dong)

7,011

131.2

125.0

Doanh thu thuén 167,124
Lgi nhuan gép 16,096
Bién LN gép (%) 10%
Chi phi hoat déng (1,424)
EBIT 14,673
Doanh thu tai chinh 1,750
Chi phi tai chinh (923)
Loi nhuan sau thué 14,669
Bién LN rong (%) 9%
LNST - Loi ich ¢6

déng thiéu s6 14,726

www.phs.vn

7,350

108.0

107.7

103.6

147,423

9,608

7%
(1,660)
7,948
2,659
(1,154)
8,455

6%

8,511

4.8% 6,221
17.7% 105.6
-13.8% 104.5
14.0% 100.6
11.8% 124797
-40.3% 5,617

5%
16.6% (1,408)
-45.8% 4,209
51.9% 2,481
25.0% (1,063)
-42.4% 5111

4%
-42.2% 5,157

(*) Udc tinh cia PHS

Ndm 2023 danh dau muc tiéu thu san
pham cao ki luc trong lich str cia cong ty
do BSR dat hiéu suat hoat dong 1én dén
114% trong ndm, theo udc tinh cla
chung to6i.

Tuy nhién, san luong nam 2024 c6 thé
giam manh do nha mdy phai dimg hoat
déng dén 50 ngay dé thuc hién bao
dudng Ion

Gia ban giam déang ké do gia dau tho va
crack spread ha nhiét

Du murc tiéu thu tang nhe, nhung doanh
thu van gidam kha manh do gia dau tho va
crack spread ha nhiét trong nam 2023
Nidm 2024, Doanh thu sé tiép tuc da giam
do san luong thu hep va gia dau, ciing
nhu crack spread sé giam nhe.

Loi nhuan gop giam manh do crack
spread cac san pham giam nhanh, dic
biét la DO khi giam t6i 27%

Loi nhudn gép ndm 2024 sé tiép tuc giam
theo da roi cua doanh thu va san lugong.
Bién LN gop do dé bi bao mon dang ké
do su sut giam cua Loi nhuan gop

L4i/16 do ty gid xap xi nhau qua cdc nam
- DT tai chinh rong chi yéu la i tién guri

Bién LN rong giam xuéng 6%, nhung du
kién sé giam tiép con 4% trong ndm 2024
khi san lugng giam va céng ty phai chiu
nhiéu chi phi c6 dinh.

(Nguén: BSR, PHS tong hop va du bao)
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Hinh 1 Can can cung - cau toan cau

Bdo cdo cap nhat | BSR

Crack spread ha nhiét nhung van duy tri & mirc cao

Nhu cau xang, dau trén da tang nhanh khi dugc ho tro bdi trién vong kinh té
va thi truong viéc 1am manh dang kinh ngac ctia Hoa Ky. Ngoai ra, bat én
dia chinh tri lan rong kéo theo viéc gia tang cac hoat dong quan (van hanh
phuong tién chién dau) va xao tron cac tuyén hang hai (Bién dd) ciing khién
nhu cau nhién liéu, dac biét |a DO, ting cao.

Ngudn cung bj that chat khi Nga cdm xuéat khiu nhién liéu 1ong trong 6
thang tir 01/03/2024 dé déap ing nhu cau ndi dia khi cac nha may loc dau
ctia nudc nay tién hanh bao dudng. Dac biét, cac nha may loc dau I6n cua
Nga lién tuc bi Ukraine t4n cong, gay thiét hai Ién vé cong suat loc dau (giam
900,000 thung/ngay, twong duong 14% tong cong suat) va du kién sé con
tang lén khi xung dot kéo dai.
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Nguén: EIA, PHS téng hop

Trong bao cdao méi nhat, EIA du bao nhu cau tiéu thu cac loai nhién liéu
léng sé tang thém 1.43 triéu thung/ngay trong ndm 2024, nhung nguén
cung chi tang thém 0.38 triéu thung/ngay. Do d6, su thi€u hut nhién liéu co
thé sé xay ra trong thai gian t6i va hé trg tich cuc cho Crack spread cua céac
loai nhién liéu.

Hinh 2 Singapore (Platts) Mogas92/Mogas95/Diesel/Kerosene-Jet Crack vs Brent Future
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Nguén: Bloomberg, PHS téng hop

Ty lé ng vay thap va dong tién hoat dong manh mé

Hinh 3 Ty Ié no vay tiép tuc & mirc thap va cé thé giam Hinh 4 S6 du tién I6n (*) va Dong tién hoat déng (CFO)
dan manh mé (Ty déng)
90,000 25% 60,000 14,000
80,000
70,000 20% 50,000 12,000
o 60000 159 40,000 10,000
S 50000 8,000
40,000 10% 30,000 '
= 30,000 6,000
20,000 5% 20,000 4,000
10,000 I
- B 0% 10,000 2,000
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. R v v v Vv Vv v Vv Vv
s No vay - LHS mmmm Vo6n chu so htu - LHS
Ty |& Ng vay/VCSH - RHS mmmm SO du tién + tién guti - LHS s DONQ ti€n hoat dong - RHS
Nguén: BSR, PHS téng hop va du béo Nguén: BSR, PHS téng hop va du béo

Nhg tinh hinh tai chinh lanh manh, thuan lgi & hién tai va tuong lai, ching
t6i cho rang BSR c¢6 thé chi tra co tirc déu dan & muc cao (30% trén LNST),
trung binh 1a 1,957 ty déng/nam dén nam 2030, tuong (rng murc ty suat cd
tire (dividend yield) la hon 3-4% so véi gia hién tai.

Ngoai ra, céng ty cling cé nhiéu du dia dé thuc hién cac du an dau tu von
(CAPEX) mdi trong tuong lai d€ dam bao tang trudng bén virng.

Hinh 5 BSR c6 thé chia cé tirc tién mat déu dan trong tuong lai

WA

7.5% \
7.0% 71% 6.3%
6.2%
5.5%
2023A 2024F 2025F 2026F 2027F 2028F 2029F 2030F

mmmm Ty |€ chitrd c6 tirc/ménh gid === Trung binh

Nguén: BSR, PHS téng hop va du bdo
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Du an md rong, nang cap nha may Dung Quat

Du &n md réng, nang cap nha may loc dau Dung Quat la dy an quy mé nhat
cua BSR tlr khi thanh [4p dén nay, ban dau, du an duoc thiét ké c6 cong suat
tiéu thu dau tho 1én dén 192,000 thung/ngay va du kién hoan thanh vao nam
2022, tuy nhién du an nay bi cham tién dé kéo dai (2016 — 2022) do kho

khan vé thu xép nguén vén.

Giai doan

Nguon dau thé dau
vao

D&u thé ngot, nhe tir
mo Bach HB, hoic
tuong duong nhu

Azeri, WTI Midland,...

Cong suat thiét ké

Coéng suat ché bién
dau thé 148,000
thung/ngay, tuong
duong 6.5 triéu
thung/nam

S6 lugng va chat
lugng dau ra

Khodng 6 triéu tan
san pham nhién liéu
céc loai, dat chuén
EURO2/3

Sau néng cap

(Von dau tu 1.3 ty

USD)

C6 kha né&ng ché
bién dau thé “chua”,
c6 gia thanh thap
hon dau “ngot”

Nang cong suat ché
bién dau thd 1én
171,000 thung/ngay

Nang san lugng 1én
7 triéu t&n va nang
chét lugng 1&n
EURO5

Ngudn: BSR, PHS téng hop

Sau d6, BSR di trinh du an diéu chinh dé€ giam von dau tu va giam cong
suat ché bién con 171,000 thung/ngay, du én nay da duoc Thu tudng phé
duyét vao thang 05/2023. Thai gian thi cong kéo dai 37 thang va du kién
hoan thanh vao nam 2028.

Sau
2028

Tiéndokyvongcliaduan 2023 2024 2025 2026 2027 2028

Phé duyét du an, t8 chirc
d4u thau, chuén bi

 Khéi cong va xay dung

 Hoat déng vdi cong suat
16i da

Ngudn: PHS du bao

Chung t6i ky vong sau khi hoan thanh, du én sé gilp san luong dau ra cla
nam 2029 tang thém 10% so vdi sé thuc hién ctia nam 2023.

www.phs.vn
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Hinh 6 San lugng dau ra sé tang thém it nhat Ia 9-10% khi du an hoan thanh va hoat déng t6i da cong suat

9,000 175
8,000 170

7,000 165
6,000
5,000
4,000
3,000
2,000
1,000

160
155
2023A 2024F(*) 2025F 2026F 2027F 2028F(*) 2029F 2030F

150
145
140
135
130

Nghin tan
Nghin thung/ngay

mmmm San luong dau ra - LHS e CONQ sUAt tiéu thu thiét ké - RHS

(*) Cac nam du kién c6 bao duéng Ion. Nguén: BSR, PHS téng hop va du bdo

Du phéng cac chi s6 va két qua kinh doanh ctia BSR
Hinh 7 Gia dau thé dau vao (Brent + Premium va cac phi Hinh 8 San luong du phéng (Du kién 2024 va 2028 c6 bao

lién quan) dudng Ion)
100 30,000
90
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70
o 20,000
£ 50 = 15,000
() =
o 40 =4
> 30 Z 10,000
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10
0 -
2024F 2025F 2026F 2027F 2028F 2029F 2030F 2024F 2025F 2026F 2027F 2028F 2029F 2030F
m Gia dau thd Brent  m Premium va céc loai phi lién quan mD3u Diesel (DO) ®= Mogas 95 Mogas 92 Jet A1
Nguén: PHS du béao Ngudn: PHS du béo
Hinh 9 Gia dau thé dau vao (Brent + Premium va cac phi
lién quan) Hinh 10 Két qua kinh doanh
25 9,000 8%
8,000 p 7%
20 7,000 N 6%
o 6,000 » .
o 5%
E 15 \ fc:) 5,000 ' A%
S 10 ~———— . 4000 *
4] 3,000 3%
. 2,000 2%
1,000 1%
0 - 0%

2024F 2025F 2026F 2027F 2028F 2029F 2030F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

mmmm | i nhuén gop - LHS Lgi nhuan rong - LHS
Bién LN rong - RHS

= D3u Diesel (DO) Mogas 95
Bién LN gop - RHS

Mogas 92 — ot A1

Ngubn: PHS du bdo Nguon: PHS du bdo
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Pinh gia

Chung t6i s&r dung phuong phap DCF va P/E véi ty s6 15.0 Ian theo ty trong
70:30 d€ udc tinh gia hop ly 1a 23,200 d6ng/c6 phiéu. Do dé, ching t6i dua
ra khuyé&n nghi MUA véi mirc tang gia tiém nang 1a 19%. Dinh gia nay da tinh
dén ké hoach nang cap nha may loc dau Dung Quat gan nhat va dot bao dudng
téng thé [an 5 ti€n hanh trong nam 2024F.

Phuong phap Ty s6 lua chon Gia tri hop ly Ty trong

DCF NA 22,386 70%

P/E 15.0 24,949 30%

Gia tri hop Iy 23,155

Murc thap - Mic cao trong 52 tuan L
30% P/E Multiple + 70% DCF
DCF
10,000 15,000 20,000 25,000 30,000
VND

e Gid tri hop ly

Bang tinh P/E cho BSR

Hinh 11 Toan canh P/E trong 5 nam cua BSR (da diéu chinh cho tac déng cua dai dich Covid va Khing hoang ning
lugng do chién tranh Ukraine)
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Nguén: Fiinpro, PHS téng hop

Pinh gia bang P/E

P/E trung binh 5 ndm clia BSR (c6 diéu chinh cho tac dong béi dai dich

Covid va khing hoang nang lugng do chién tranh Ukraine) 15.8
P/E hop ly cho BSR 15
Forward EPS (VND) 1,663

www.phs.vn Bloomberg: PHS <GO> 8
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Gia tri hop ly (VND/c8 phiéu) 24,949

www.phs.vn Bloomberg: PHS <GO> 9
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Pinh gia bang DCF
Bang: Dy phdng dong tién (FCFF) tir 2024 dén nam 2030

Nam tai chinh 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Lgi nhuan rong 5111 7,707 7,271 6,219 3,710 5,269 5,166
Cong: Kh3u hao TSCH 2,180 2,032 1,885 1,740 3,047 2,901 2,755
Trir: Tang/gidm V6n luu déng rong 1,572 760 1,103 445 (585) 332 44
Trir: Mua s&m TSCD (191) (198) (11,069) (11,073) (14,685) (216) (211)
Cong: Chi phi 14i vay sau thué 265 262 274 290 281 263 253
FCFF 8,937 10,563 (536) (2,380) (8,233) 8,550 8,007

(Nguén: PHS t6ng hap)
Ty VND (ngoai trir Gia tri hop ly)

Beta 1.3
Risk-Free Rate (Rf) (L&i suat phi rui ro) 3.0%
Equity Risk Premium (Phan bu rdi ro ¢ phan 10.0%

Chi phi str dung von cé phan

Chi phi str dung von vay (trudc thug) 2.9%

Thué suit 10%

Chi phi str dung von vay (sau thué)

E/V 0.85
D/V 0.15
Toc do tang trudng dong tién (g) 1%
Gia tri hién tai cla gia tri dau cudi (terminal value) 25,092
Gia tri hién tai cta dong tién (FCFF) 17,041
Cong: Tién & tuong duong tién 17,001
Cong: Dau tu tai chinh ngén han 21,122
Trlr: Ng vay ngan & dai han (10,970)
Trir: Lai ich cta c8 déng thiu s& 124

Téng gia tri c6 phan

S6 ¢6 phiéu dang luu hanh 3,100,499,616
Gid tri hop Iy 22,386
(Nguén: PHS t6ng hop)

www.phs.vn Bloomberg: PHS <GO> 10
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BAO CAO TAI CHINH
Ty VND

Két qua kinh doanh 2020A 2021A 2022A 2023A 2024F 2025F
Doanh thu thuan 57,959 101,080 167,124 147,423 124,797 122,287
Gid v8n hang bén (60,184) (93,381) (151,027) (137,815) (119,179) (113,979)
Loi nhuan gop (2.225) 7,699 16,096 9,608 5617 8,308
Chi phi ban hang (552) (781) (909) (1,034) (915) (906)
Chi phi QLDN (269) (407) (515) (626) (494) (488)
Loi nhuén tir HDKD (3,046) 6,511 14,673 7,948 4,209 6,914
Loi nhuén tai chinh 666 1,015 1,750 2,659 2,481 2,659
Chi phi lai vay (325) (407) (253) (288) (295) (291)
Loi nhuan trudce thué (2,852) 6,941 15,586 9,486 5,679 8,563
Loi nhuén sau thué (2,858) 6,684 14,669 8,455 5111 7,707
LNST cta c6 dong Cong ty ty me 2,819 6,716 14,726 8,511 5,157 7,755
Can doi ké toan 2023A 2024F

Tai Sén Ngan Han 29,997 44,544 58,471 68,546 66,043 74,370
Tién va tuong duong tién 12,793 16,346 22,853 17,001 21,871 28,980
Dau tur tai chinh ngan han 958 4,190 2172 21,122 20,350 22,916
Phai thu ngan han 7,635 13,251 16,098 13,988 10,792 10,575
Hang t6n kho 8,387 10,358 16,809 15,352 12,466 11,248
Tai san ngan han khac 225 400 539 1,084 564 651
Tai San Dai Han 25,898 22,251 20,017 17,908 17,575 14,245

Phai thu dai han - - - - R _

Tai san c6 dinh 22,376 20,136 18,075 16,059 14,024 12,144

Bat dong san dau tu - - - - - _

Chi phi xay dung d& dang 1,102 1,206 1,275 1,211 1,257 1,303
Dau tu tai chinh dai han 10 10 10 10 10 10
Tai san dai han khéc 2,410 900 657 628 2,285 789

Lgi thé thuong mai - - - - R _

Téng cong tai san

No phai tra 24,830 29,232 27,298 29,322 23,932 22,772
No ngan han 20,407 26,940 26,015 28,439 23,047 21,887
No dai han 4,423 2,291 1,282 884 885 885
Vén cha s6 hitu 31,065 37,564 51,190 57,131 59,686 65,844
Vén gép 31,005 31,005 31,005 31,005 31,005 31,005
Lgi ich ¢6 déng thiéu s6 29 6 65 124 173 223

Téng nguén vén
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Phu | Iung

SECURITIES

Bdo cdo cap nhat | BSR

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 425 8,972 7,088 11,672 8,863 10,500
Luu chuyén tién thuén tir HD Dau tu (753) (2,779) 2,695 (17,874) 580 (2,764)
Luu chuyén tién thuan tir HD Tai chinh 4770 (2,640) (3,265) (175) (4,574) (626)
Luu chuyén tién thuan trong ky 4,442 3,553 6,518 (6,377) 4,870 7,110
Tién & tuong duong tién dau ky 8,352 12,793 16,346 22,853 17,001 21,871
Tién & tuong duong tién cudi ky 12,793 16,346 22,853 17,001 21,871 28,980

Chi s6 tai chinh

Tang trudng

Doanh thu -43.6% 74.4% 65.3% -11.8% -15.3% -2.0%
Lgi nhuan sau thué -199.5% -333.8% 119.5% -42.4% -39.6% 50.8%
T8ng tai san 4.3% 19.5% 17.5% 10.1% -3.3% 6.0%
Téng vén chl sd hiru -8.8% 20.9% 36.3% 11.6% 4.5% 10.3%

Kha nang sinh loi

Ty suét 13i gop -3.8% 7.6% 9.6% 6.5% 4.5% 6.8%
Ty suét EBIT -5.3% 6.4% 8.8% 5.4% 3.4% 5.7%
Ty suét EBITDA -0.9% 8.7% 10.1% 6.9% 5.1% 7.3%
Ty suat lai rong -4.9% 6.6% 8.8% 5.7% 4.1% 6.3%
ROA -5.1% 10.0% 18.7% 9.8% 6.1% 8.7%
ROE -9.2% 17.8% 28.7% 14.8% 8.6% 11.7%

Hiéu qua hoat déng

S6 ngay phai thu 48 48 35 35 32 32
S6 ngay tén kho 51 38 40 43 38 36
S6 ngay phaitrd 42 37 36 39 34 30

Kha nang thanh toan
Ty suét thanh toén hién thai 1.47 1.65 2.25 2.41 2.87 3.40
Ty suéat thanh toan nhanh 1.05 1.26 1.59 1.85 2.31 2.87

Cau tric tai chinh

Téng ng/T8ng tai san 44.4% 43.8% 34.8% 33.9% 28.6% 25.7%
T8ng ng/Von chii sé hitu 41.8% 28.7% 17.5% 19.2% 15.0% 15.0%
Vay ngan han/VCSH 32.1% 26.2% 17.5% 19.2% 15.0% 15.0%
Vay dai han/VCSH 9.7% 2.5% 0.0% 0.0% 0.0% 0.0%

(Nguén: PHS t6ng hap)
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phi Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc cé phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty ndo dugc nhac dén trong béo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Céng ty C8 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phd My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phq, Quan 7, Tp.HCM 107 Ton Dat Tién, Phuong Tan Phq,
pién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Quéan 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5413 5478
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thuy, Phuong 2, Quan
P. Nguyén Thadi Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung  S6 127 Lo Duc, Phuong Déng Mac, 18 Tran Hung Dao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quan Hai Ba Trung, Ha Noi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



