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biét [a san pham san xuét khdng dugc nang cap theo chuan.

Mua, Gia muc tieu: 11.650 VND Gid hién tai (18/12/2019) 8.300 VND
Luéjn diém dau tu Giao dich cd phiéu BSR trong 12 thang Gia muc tiéu 12 thang 11.650 VND
’ - I . ~ Y re e A ’ sy 2 p mmmm Khéi lugng 000CP Gia 000VND .
Chung toi khuyen nghi MUA cO phieu BSR vai gia muc tieu 12 thang tGi ¢ muc g o1 Hens e Upside (%) 40%
11.650 dong dua trén nhitng danh gia va du phéng vé ké"hoach I§inh doanh cla 700 Bloomberg
cong ty Frong nhu’ng‘ nam tgl, cung vg| cac dlemﬂtlch CL_rgA ve vi the, nang luc kinh 6 000 Gié tri vén héa 25 734 Bil VND
doanh cua cong ty va nhu cau thi trudng san pham loc dau. 5,000 1112 Mil USD
+  Gia dau trong quy IV 6p dinh va Igi nhudn bién cta cac nha may loc déu dang :ggg Bién dng gid 12 thang(VND) 8.300-15.600
G muc hap,dan, phaF la chgl vd|ucac Qha may loc dau su dung nguyen Ilt;eu glau 2 000 Khéi lugng GDBQ ngay trong
ngot nhe san xuat san pham xang dau cé ham lugng luu huynh thap dap ing 00 12 thang (000cp) 1.683
cac tiéu chuan cua IMO vé nhién liéu dau FO, DO s dung cho van tai tau ~ 5 U I I Gia tri GDBQ ngay trong 12 2057
bién, dugc ap dung tir thang 1.2020. vooeaconncanaaRn RO thang(ty VND) '
. Cx e n A A e e ey SRSSS8S8S8S8S8R8E8&E Ty 1& 56 hitu nudc ngoai (%) 49.0%
« Cong ty co ké hoach gia tang su dung dau tho nguyén lieu nhap khau tu nam SN IS AYI NN SESDISS A b N
n ~ , P - - n . > " v SESSSSSS-S888wgagEdR Ty |é s& hitu nudc ngoai hién o
2020 len den muc 50%, do nguon dau tho trong nudc dang giam dan va dac RETQ-"AV2 2088 X729 tai(%) 2,4%
biét la chinh sach giam thué nhap khau dau thé tir 5% xudng con 0% tur '
tharlg 11.201?. CD_ung toi l_,l’o'(,: tlnh, chi |_:>Ah| nguyen Ileu_glau trlo co _theA giam 5 vi: Ty dong 2018 2019E 2020E 2021E 2022E
khoang 650 ty moi nam tai ty Ié 15% hién tai, va sé giam them khi cong ty
gia ting ty 1& dau nhap khau. Doanh thu 111,952 99,479 84,819 104,667 104,376
Lgi nhudn gép 5,038 3,154 3,810 5,206 5,671
. » Bién Lgi nhuan gép 4.5% 3.2% 4.5% 5.0% 5.4%
binh gia: EBIT 4,595 2,666 3,203 4,537 4,940
Chdng tdi xac dinh gia tri ¢ phiéu BSR & mic 11.650 ddng/c6 phan, trén cg dy -9 nhuan truoc thue 3,786 2,327 2,886 4,387 4,857
, . | > or s ) . , , Loi nhuan sau thué 3,557 2,211 2,742 4,168 4,615
pbong ve ket qua k|_nh d(_)gnh cua BSR tro_rlg giai do‘an 29}9-2025, ap dl_,Jng cac EPS (VND) 1,195 729 884 1,344 1,488
cac phuong phap dinh gia cd ban nhu chiét khau dong tiéen FCFE, so sanh PE, Téng trudng EPS (%) -56% -39% 21% 52% 11%
PB, EV/EBITDA. v@i cac cong ty cung nganh trong nudc va khu vuc. P/E (x) 7.36 12.34 9.39 6.17 5.91
EV/EBITDA (x) 4.17 4.69 3.78 4.70 7.21
RUi ro: C6 tirc m&i cd phan(VND) 0 na 500 600 800
Chi phi dau thd nguyén liéu chiém han 90% tdng chi phi gia thanh, bién dong gia  Ldi tuc o phan (%) 0 na 6.0% 7.2% 9.1%
dau lam anh hudng chat ché dén két qua san xuat kinh doanh cta cong ty. P/B (x) 8.73 8.15 /.42 6.96 6.94
ROE (%) 11% 7% 8% 11% 12%
Du an nang cdp md rong néu khong dat ti€n do, co thé lam tang chi phi va ddc  Ng rong/Vén CSH (%) 18% 1% -7% 25% 77%

Nguon: BSR, Trung tdm nghién cru MBS
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San luong san xuat , kinh doanh 8n dinh San lugng san xuét va ban hang o o
\ ; ;oA ~ cnn o iALA A v 1y \ 8 8 NN X K SHE N
Nha mdy cé cong sudt thiét k& 6,5 triéu tdn dau/ndm, tudng duong véi 148 nghin 8O0 o g i i § % R S - R
N N S g

5,
5,

thung dau/ngay. Cung cap 30% -35% nhu cau xang dau trong nudc.

Trong cac nam qua, nha may luén hoat dong & mirc 106% cong suat thiét ké. Ngay 6,000 —
5.12.2019, Cong ty da hoan thanh ké hoach san xuat 6,46 tri€éu tan dau, udc tinh ca

nam, san lugng san xuat sé dat mudc 6,93 triéu tan, hoanh thanh 107% ké hoach nam. 4,000 —
Trong ndm 2020, nha may budc vao dot bao dudng tong thé, Ching tdi du kién, san

lugng san xudt dat tir 5,5-5,7 triéu tan, giam 19%. 2,000 —

0
2014 2015 2016 2017 2018 2019
Planned

Gia dau va bién Igi nhuan gop
Chi phi nguyén liéu dau thd chiém trén 90% tong gid thanh san phadm, do vy, bién mSan IU6na San xUSt = San luang ban h
déng gia dau Ia mot trong nhitng y&u t6 anh hudng 16n dén két qua san xuét clia cdng an lugng an xua an lugng ban hang
ty. Trong quy 1V.2018, khi gia dau bién dong giam manh da tac dong xau dén két qua
kinh doanh cua cong ty.

Chénh léch gilta gia dau Brent va gia xang RON95, RON92 (Crack Spread) trén thi
truGng Singapore trong thgi gian qua cling dang dat mdc cao, trung binh quy IV dang
[an lugt la 8,20 va 6,24 usd/thung, tang 21,5% va 19,7% so vdi quy III.

Chénh léch giira gia xang va dau Brent
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San xuat dau DO, MFO dat tiéu chudn méi lam gia tiang hiéu qua

Theo quy dinh méi ciia T6 chirc Hang hai Qudc té€ (IMO) tir 1/2020, tau bién phai st
dung dau MFO c6 ham lugng luu huynh t6i da 0,5%. Theo danh gia cia cac chuyén i

usd/thun
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gia, V€ lau dai, nhirng nha may san xuat dau thd ngot nhe sé dugc hudng Igi tir quy .

dinh nay. JdddddddddIddddddgdd
BSR |a nha may cd thé san xuat dau san lugng 16n 2,6 triéu tan dau DO ham lugng luu e g Iy a0y ooz I8
huynh thap va 192 nghin tan MFO dat ti€éu chuan mdi. Ngay 29/11/2019 da xuat ban lo ——RON 95 RON92 —— Linear (RON 92)

dau MFO dau tién vdi khdi lugng la 6.000 tan. Day la tin hiéu tich cuc trong ti€n trinh
gia tang hiéu qua san xuat kinh doanh clia nha may trong nhirng ndm tgi. Nguion: Bloomberg, BSR, Trung tam nghién ciu MBS -
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CHUNG KHOAN MB

Gia tang stir dung dau thd nhap khau tir nam 2020

A i 1A ga R ~ " N . Du phd an | 3 h th
Hién ty 1€ dau nhap khau trong dau nguyén lieu dat khoang 15%, tucng ducong W phong san lugng va doanh thu

khoang 0,9 triéu tan/nam. Céng ty c6 k& hoach gia tang sir dung dau nguyén liéu ty vnd Q! 2 nghin tan
nhap khau 1én ty 1é 50% tir ndm 2020 trd di. Diéu nay phu hgp véi chién luge phat 160.000 = § 3 10.000
trién, ma& réng cdng sudt nha may, dam bao ngudn nguyén liéu cho san xudt khi ' ~ 3 = - '
dau nguyén liéu trong nudc dang giam dan, va dac biét la két hgp vdi chinh sach 140,000 & = 9,000
giam thué& dau nhép khau tir 5% vé 0%, dudc ap dung tir 1/11/2019, theo Quyét 120,000 = 8,000
dinh s6 28/2019/Qb-TTg. ' 7,000
‘ 100,000 6.000
Trong nam 2019, BSR da dua 2 loai dau thd mdi vao chét bién la dau WTI Midland '
(M{) va dau Bonny Light (Nigeria). Nhu vay, hién tai, BSR d& ché& bién th{r nghiém 80,000 5,000
thanh cong 19 loai dau thé khac nhau, trong do 7 loai dau trong nudc va 12 loai 60,000 4,000
dau thd nhap khau. 3,000
40,000
Trong thang 11.2019, BSR da cung vdi Cong ty SOCAR Trading (Azerbaijan)ky hgp 50,000 2,000
dong cung cdp dau thé cho nha may loc ddu Dung Quat. Theo do, SOCAR Trading ' 1,000

s€ cung cap 5 triéu thung dau thd Azeri trong 6 thang dau nam 2020. -

2018 2019E 2020F 2021F 2022F 2023F 2024F 2025F

Chidng tdi udc tinh, véi viéc giam thu€ nhap khdu dau thd tir 5% vé 0%, Véi gia
dau va ty 1& sir dung dau nguyén liéu nhap khau 15% nhu hién nay, moi ndm chi
phi nguyén liéu sé giam dugc 650 ty dong. Trong nhirng nam td&i, khi cong ty tdng
cudng sir dung dau nhap khau, chi phi nguyén liéu sé ti€p tuc giam va gia tang ———San Iugng san xuat (phai) = = = K.Ig dau thd nhap khau (phai)
hiéu qua hoat déng clia cong ty.

mmmm Doanh thu (trai) mm | gi nhudn trudc thué (trai)

Nguon: BSR, Trung tdm nghién cltu MBS
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San lugng xang dau san xuat chiém vi tri quan trong trong cung cap xang Tiéu thu xéing dau ciia Viét Nam
dau tiéu dung noi dia 800 Q- 14%
V&i san lugng xang dau san suét va ban hang hang ndm dat 5-5,5 triéu tan, chiém z 70 - 12%
88-90% tOng san lugng cac san pham, dong gop tr 28%-40% nhu cau tiéu thu & 600 - 10%
trong nudc. Hoat déung loc héa dau clia cbng ty ti€p tuc déng gép vai trd quan trong 5 °00 8%
trong ngudn cung xang dau cho thi truéng naoi dia. -3 400
e} B 60/0
= 300
o ~ > . A, I~ ~ N . = 200 - 4%
Xang dau san xuat, xuat nhap khau va sir dung trong nuéc o o
20,000 50% 100 1 °
18,000 45% T - 0%
' 0 © N H O SO O 0D R K & K
16,000 0% F T F S S PP P
14,000 ; 35% B S3n lugng tiéu thu  ===Tdng trudng hang nam
12,000 Y230% . N
Ngudn: BP, BMI, Trung tam nghién ctiu MBS
10,000 - 25%
8,000 - 20% Nhu ciu tiéu thu san pham xang dau cda Viét Nam tiép tuc tiang l1én
6,000 - 15% San lugng tiéu thu san pham xdng dau nam 2018 dat mdc 522 nghin
4 thung/ngay. Nam 2019 udc dat 546 nghin thung, tang trudng 4.5% so vdi
,000 - 10% 2018
2,000 5% Theo du bdo clia BMI, tiéu thu x8ng dau cla Viét Nam tiép tuc téng 1&n va
- 0% dat mic 675 nghin thung/ngay vao ndm 2025, véi t6c do tang trudng
2010 2011 2012 2013 2014 2015 2016 2017 2018 11T khoang 4.2% moi ndm.
2019 Nhu vay véi hai nha mdy cdng sudt hién tai dat 350 nghin thung/ngay, thi
W San xudt mmm Nhép khau mo ndm Viét Nam ti€p tuc phai nhap Ilugng xdang dau trén 200 nghin
Xuét khau mm BSR san xuét thung/ngay.

m S(f dung trong nuGc = BSR San xudt/S’ dung trong nudc

Nguodn: Moit, BSR, Trung tam nghién cifu MBS 4
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Mac du hién c6 khoan tién 2.735 ty dong trong tai khoan bi phong toa trong tai Co cau tai san-nguén vén
OCEAN BANK, tinh hinh tai chinh cta céng ty van dang kha 6n dinh. 100,000 . 70%
A ane > 80.000 .".. - 63% 0%

Co ciu tai san ' o - 50%
Tai san dang giam dan nhd su’ quan ly chat ché hang ton kho, phai thu, trong khi tai san 60,000 40%
c6 dinh giam dan do khau hao. 40,000 30%

\. ° > PR N on > 45, 78. 20%
Tiu san ngan han dat 24.781 ty dong, trong do tién va tuong duong tién dat 8.408 ty 20,000 -26 61'30 1182 10%
dong. i 0%
Tan san dai han dat 27.273 ty dong, trong d6 tai san c6 dinh dat 26.440 ty dong. Gia tri 2014 2015 2016 2017 2018 9T.2019
trich khau hao tai ngm c6 dinh moi ndm dat khoang 2.650 ty dong, dam bao nguon von mmmmm T3i san ngan han s T3i san dai han
tra ng dai han va b6 sung hoat dong kinh doanh. NG phai tr V8n chil s3 hifu
Khoan dau tu vao cong ty nhién li€u sinh hoc da dugc trich Iap du phong 536 ty dong,
cong ty cling dang xem xet trich Iap gia tri 206 ty dong con lai. Tai san ¢6 dinh va Ng vay

50,000

Co cau ngudn von
NG phai trd giam dan, chiém 37%, trong khi vén chl s& hitu tdng Ién chiém 63% téng 40,000
ngudn von

DPén cudi thang 9.2019, V8n chl sé hitu dat 32.560 ty ddng, chiém 63% tdng ngudn von.
Trong khi dd, ng phai tra ti€p tuc gidm va dat 19.494 ty dong, chiém 37% tdng ngudn vén. 20,000

30,000

. 10,000
Nog vay giam manh

NG vay giam manh trong cic ndm qua, moi ndm cdng ty tra dugdc tir 2.600-2.800 ty dong
ng vay. Dén thang 9.2019, ng vay giam con 8.320 ty dong, trong dd, ngd ngdn han la 2.591
ty, ng dai han la 5.729 ty dong. Nhu vay, du ki€én dén hét 2021, ng dai han sé dugc cong mmm NG vay dii han = NG vay ngdn han  ===Tan san cd dinh

ty,tré hét, chi con khoang 1.600 ng ngdn han, chi phi ng vay vi thé sé€ giam xuéng dang

ké. Nguon: BSR, Trung tam nghién cltu MBS 5

2014 2015 2016 2017 2018 9T.2019
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CHUNG KHOAN MB

Du bao tinh hinh san xuat va két qua kinh doanh ctia cong ty giai doan 2020-2025

Chi tiéu 2019E 2020E 2021E 2022E 2023E 2024E
CoOng suat Nghin tan 6,500 6,500 6,500 6,500 6,500 8,500 8,500 8,500
San lugng san xuat Nghin tan 7,100 6,900 5,700 6,800 6,600 8,696 7,826 8,609
Gia dau Brent Usd/thung 72 64 65 68 70 72 75 75
Doanh thu Ty dong 111,952 99,479 84,819 104,667 104,376 140,142 131,408 144,536
Loi nhuan gop Ty dong 5,038 3,154 3,810 5,206 5,671 7,664 7,195 7,912
Bién Igi nhuan gop Ty dong 4.5% 3.2% 4.5% 5.0% 5.4% 5.5% 5.5% 5.5%
EBIT Ty dong 4,595 2,666 3,203 4,537 4,940 6,462 6,032 6,585
Lcoi nhuan trudc thué Ty dong 3,786 2,327 2,886 4,387 4,869 4,194 3,991 4,771
Lgi nhuan sau thué Ty dong 3,557 2,211 2,742 4,168 4,626 3,985 3,791 4,532
EPS Pong 1,195 713 884 1,344 1,492 1,285 1,223 1,462
Tang trudng EPS % -56% -40% 21% 52% 11% -14% -5% 20%
P/E Lan 6.94 11.64 9.39 6.17 5.56 6.46 6.79 5.68
EV/EBITDA Lan 4.17 4.69 3.78 4.70 7.21 4.64 4.22 3.35
C6 tic moi cd phan Pong 0 na 500 600 800 800 800 800
Lgi sudt co tirc % na na 6.0% 7.2% 9.6% 9.6% 9.6% 9.6%
P/B Lan 8.23 7.69 7.42 6.96 6.55 6.30 6.11 5.82
ROE % 11% 7% 8% 11% 12% 10% 9% 10%
Ty I1é Ng rong/Von CSH % 18% 1% -7% 25% 77% 66% 48% 29%

Nguon: BSR, Trung tdm nghién citu MBS

Trong quy IV.2019 Chung t6i udc san lugng san xuat va ban hang dat 1.8 triéu
tan, Ity ké ca nam dat 6,4 triéu tan, doanh thu quy IV dat mdc 24.000 ty dong
va ca nam dat mirc 99.479 ty dong, Igi nhuan trudc thué ca nam dat murc 2.237
ty dong.

Nam 2020, chdng t6i du bdo san lugng san ,xué’t v’é tiéu thu dat 5,7 triéu tan,
giam 17% do cong ty thuc hién bao dudng tong thé ké hoach. Véi gia dau dugc

du bdo & muc trung binh 65 usd/thung (dau Brent), ching t6i udc tinh doanh
thu va Igi nhuan trudc thué dat mdc 84.819 ty dong va 3.092 ty dong.

Cho cac nam ti€p theo, du bao san lugng san xuat cla cong ty dua trén ndng
luc nha may hién tai va du an nang cap md rong nha may dudgc thuc hién, du
kién du an hoan thanh vao nam 2022, sé hoat dong thucng mai tir nam 2023.
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Pinh gia co phiéu

SUr dung cac phuang phap dinh gia, ching t6i dua ra mdc gia muc tiéu
12 thang cua BSR la 11.650 dong, tang thém 40% so v&i mic gia hién

tai 1a 8.300 déng/c6 phan.

Trung binh hé s6 PE, PB ching t6i da diéu chinh loai bd nhitng don vi c6
hé s6 qua cao dé€ giam bdt tac ddng dén két qua dinh gia.

EPS T12M

Phuong phap dinh gia
FCFE

P/E

P/B

EV/EBITDA

Gia trung binh

Gia tri c6 phiéu
12.040

12.210

7.153

15.214

11.650

Von hoéa

M3 cd phiéu

Tén cong ty

P/E

EV/EBITDA T12M | (triéu usd)

5021 JP Equity COSMO ENERGY HOLDINGS CO LTD Japan 327.59 0.70 7.25 10.86 1,842
GUJS IN Equity GUJARAT STATE PETRONET LTD India 17.71 3.62 11.94 6.82 1,702
300118 CH Equity RISEN ENERGY CO LTD-A China 0.91 1.35 13.72 1,632
SDH MK Equity SERBA DINAMIK HOLDINGS BHD Malaysia 0.27 2.99 16.05 12.73 1,511
SPRC TB Equity STAR PETROLEUM REFINING PCL Thailand (0.66) 1.11 1,377
MRPL IN Equity MANGALORE REFINERY & PETRO India 1.94 0.87 2541 6.97 1,230
658 HK Equity CHINA HIGH SPEED TRANSMISSIO Hong Kong 0.10 0.66 24.12 9.61 1,060
PTG TB Equity PTG ENERGY PCL Thailand 0.68 5.20 27.82 9.03 1,044
934 HK Equity SINOPEC KANTONS HOLDINGS Hong Kong 0.50 0.67 6.55 11.29 1,020
3899 HK Equity CIMC ENRIC HOLDINGS LTD Hong Kong 0.44 1.29 9.64 5.76 1,191
1250 HK Equity BEIJING ENTERPRISES CLEAN EN Hong Kong 0.02 0.54 5.07 7.70 714
Trung binh 1.13 10.03 8.97
BINH SON REFINING AND
BSR VN PETROCHEMICAL JSC Vietham 0.99 8.60 5.38

Nguon: Bloomberg, BSR, Trung tam nghién cltu MBS
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3,000 40%
Rui ro: 2,500 30%
2,000 20%
o on A . . e ) o . . 1,500 10%
Bién dong gia dau trén thi truong sé lam anh hudng dén két qua san .
xuat kinh doanh cua cong ty. 1,000 0%
~ l n i
Trong quy 1V.2018, hoat dong kinh doanh clia cong ty da bi 10 16n 1.072 ty 220%
dong, do gia dau bién dong sut giam manh 38% tU muirc 85usd/thing xudng 0o) | Q1:2018 Q2.2018 Q3.2018 8 QL2019 Q22019 Q3.2019 | .,
con 52 usd/thung chi trong thdi gian ngan. (500) i
(1,000) -40%
(1,500) -50%
mmm | Gi nhuan g0p ——Bién Igi nhudn gdp ——Bién dong gia dau (dau Brent)

Canh tranh giira cac don vi san xuat trong nudc va xang dau nhap khau.

Nhu cau xang dau trong nudc hién tai moi ndm vao khodng 18 triéu tdn va dugdc du bao téng thém ti 3-4% mdi ndm dén
2025. San xudt trong nudc ciing tdng thém tir 2018 khi nha may Loc dau Nghi San di vao hoat ddng. Nhu' vay, san pham cua
cdng ty ngay cang chiu su’ canh tranh manh mé tir xdng dau nhap khau va san xuét trong nudc.

Véi chinh sach bai bd thu€ nhip khiu, bu chéo tir ndm 2017, cling nhu' gidm thué€ nhap khdu dau thd vé 0% tir thang
11.2019, chlng t6i cho rdng cong ty cd nhiing Igi thé nhat dinh trong san xudt kinh doanh va canh tranh véi xang dau nhap

khdu va san xudt trong nudc hién nay.

Du an ndng cdp md réong néu cham tién dd, c6 nguy co lam gia ting chi phi va chat lvgng san pham khéng

dudc nang lén kip thai.

Hién tai, chat lugng san phadm cla cdng ty san xudt dap (ng tiéu chudn khi thai Euro III, II, trong khi theo quy dinh cla
nha nudc, tiéu chuan xang dau trong nuéc ngay cang phai dugc nang cao vdi ti€u chuan Euro IV, V. Do vay, du an nang cap

va md& rdng la rat cap thiét d6i vdi su’ phét trién trong nhitng ndm tdi cla cong ty.

Nguon: BSR, Trung tdm nghién cru MBS
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qua kinh doanh

2018

2019E

2020E

2021E

2022E

2023E

2024E

2025E

Hé so tai chinh

2018

2019E

2020E

2021E

2022E

Doanh thu

Gia von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh
nghiép

Lgi nhuan kinh doanh
thuan

Lgi nhuan trudc thué

Lgi nhuan sau thué
Lgi nhuén cd déng
cong ty me

Lgi nhuén cé déng
thiéu s

111,952
-106,914
5,038
630
-809
-750
-339
4,595
3,786
3,557
3,706

-149

99,479
-96,325
3,154
504
-339
-726
-378
2,666
2,327
2,211
2,261

-50

84,819
-81,009
3,810
504
-230
-636
-587
3,203
2,886
2,742
2,742

0

104,667
-99,462
5,206
454
-119
-785
-450
4,537
4,387
4,168
4,168

0

104,376
-98,704
5,671
408

-52
-783
-470
4,940
4,869
4,626
4,626

0

140,142
-132,477
7,664
368
-2,268
-1,051
-631
6,462
4,194
3,985
3,985

0

131,408
-124,213
7,195
368
-2,041
-986
-657
6,032
3,991
3,791
3,791

0

144,536
-136,623
7,912
368
-1,814
-1,084
-723
6,585
4,771
4,532
4,532

0

Tai san — Nguon von
Tai san ngdn han

Tai san dai han
T6ng tai san

Ng phai tra

I. NG phai tra ngan
han

II. NG phai tra dai han
Von chu sé hitu

T6ng ngudn vén

2018
24,036

29,176
53,212
21,834

13,100

8,734
31,378

53,212

24,486

26,786
51,272
17,683

11,728

5,956
33,589

51,272

23,379

26,246
49,625
14,844

10,322

4,522
34,780

49,625

22,527

38,786
61,313
24,225

10,851

13,375
37,088

61,313

19,142

62,025
81,167
41,739

10,186

31,554
39,428

81,167

25,024

57,541
82,565
41,633

13,319

28,314
40,933

82,565

26,813

53,057
79,870
37,626

12,552

25,074
42,244

79,870

33,131

48,573
81,704
37,409

15,575

21,834
44,296

81,704

Hé sd Igi nhuan

Bién Igi nhuan gop
EB/ITDA

Bién Igi nhuan rong

ROE

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé s6 thanh tdan hién hanh
Hé s6 thanh toan nhanh

Ng phai trad/Téng tai san
NG phai tra/Vén chu sg hitu

Hé s6 dam bao chi phi ldi vay

Hé sd dinh gia
Lgi sudt 6 tdc
EPS (VND)
BVPS (VND)

4.5%
6.5%

3.2%
11.3%

38%
-53%

-54%
-56%

1.8
1.1

0.4
0.7

5.7

na
1,195
10,083

3.2%
5.3%

2.2%
6.6%

-11%
-39%

-38%
-39%

2.1
1.4

0.3
0.5

7.9

na
729
10,797

4.5%
6.9%

3.2%
7.9%

-15%
24%

24%
21%

2.3
1.6

0.3
0.4

13.9

6%
884
11,181

5.0%
6.9%

4.0%
11.2%

23%
52%

52%
52%

2.1
1.3

0.4
0.7

38.1

7%
1,344
11,925

5.4%
7.3%

4.4%
11.7%

0%
11%

11%
11%

1.9
1.1

0.5
1.1

95.9

10%
1,492
12,680



CONTACT: MBS EQUITY RESEARCH

MBS Equity Research

Nguyén Thi Huyén Duong — (Duong.NguyenThiHuyen@mbs.com.vin — Southern Area Team Leader

Consumer Goods Industrial, Energy

Nguyén Thi Huyén Duong Chu Thé Huynh
Duong.NguyenThiHuyen@mbs.com.vn Huynh.ChuThe@mbs.com.vn

Construction, Materials, Real estate Securities

Nguyén Bao Trung Pham Viét Duy

Duy.PhamViet@mbs.com.vn

Trung.NguyenBao@mbs.com.vn
Aviation Qil, Gas & Power

Nguyé&n Nam Khoa Nguyén Hoang Bich Ngoc

Khoa.NguyenNam@mbs.com.vn

Logistics
Lé Khanh Tung

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chimng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vuing chién lugc khac, Khach hang clia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), COng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6
ngudn luc In vé con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phli hgp ma rét it cac cong ty chiing khoan khac cé thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2019, ALL RIGHTS RESERVED. Ban quy&n nam 2019 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng théng tin s dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cla
chung, Quan diém thé hién trong bao cao nay la cla (c4c) tac gid va khéng nhét thiét lien hé véi quan didm chinh thirc clia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chiing
khoan nao, Bao cao nay khong dwoc phép sao chép, tai ban béi bat ky ca nhan hoéc tb chirc nao khi chwa dwgc phép clia MBS.

MBS HEAD OFFICE
MB Building, 3 Lieu Giai, Ba Dinh, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn
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