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Mua, Gia muc tiéu: 8,300 VND

Két qua kinh doanh 6 thang dau nam cda cong ty bi anh huong nang bdi dich Covid-19 va gid dau
giam, doanh thu dat 31,727 ty dong, loi nhudn trudc thué dat -4,252 ty dong. Du bdo hoat dong
trong 6 thang cudi nam sé kha quan hon, dua doanh thu va loi nhudn ca nam 2020 & muc 55,271
ty dong va — 3,690 ty dong. Trong nam 2021, dua trén san luong san xudt va kinh doanh la 6.90-
6.95 triéu tan, gid déu Brent dat trung binh tur 50-52 usd/thung, doanh thu va loi nhuin du bdo dat
muc 83,150 ty dbng va 3,562 ty ddng. Binh gid cd phiéu & muc 8,300 ddng/cé phén, Chung toi
khuyén nghi MUA c6 phiéu BSR & mutc gid hién tai vdi tién néng phat trién cua céng ty va nhu cdu

xang dau trong nuoc tang én.
Tinh hinh san xuat kinh doanh 6T.2020

Theo thong tin tir cong ty, cong suat van hanh trung binh cla Nha may trong 6 thang dau nam la 105%, san
lugng san xuét trong 6 thang dau ndm dat khoang 3.45 triéu tan san phdm cac loai, san lugng tiéu thu dat
3.43 triéu tan, hoan thanh 108% k€& hoach ca nam.

Téng khéi lugng dau thd mua trong 6 thang dau ndm dat 27.63 triéu thung, trong d6 ty & dau thd trong nudc
chiém 59%, dau thd nhap khau chiém 41%. Viéc gia téng ty 18 dau thd nhap khau ndm trong chién Iugc phat
trién da dang ngudn dau thd cho nha mdy, giam phu thudc vao ngudn déu trong nudc dang can dan va nang
cao hiéu qua san xuat loc dau.

Vé kinh doanh, sau thdi gian gdp khé khan do dich Covid-19 va gia dau giam, tir dau thang 5, tinh hinh tiéu
thu san pham d3 phuc héi tét han cung véi gia xdng dau trong nudc dugc diéu chinh tang 1én theo gia dau
thé& gidi. Cong ty d3 16 luc ddy manh hoat dong kinh doanh ban hang, tinh riéng trong thang 6.2020, san
lugng ban hang dat khoang 819 nghin tan, tdng gan 50% so vdi thang 5.2020, hoat dong kinh doanh da co
13i tr@ lai véi vGi Igi nhuan sau thué dat 1,405 ty dong.

Hién tai, Cong ty dang thuc hién k& hoach bao duBng tdng thé [an 4, bét dau tir ngay 12/8, thdi gian du kién
la khoang 52 ngay, nha may sé san xuat trd lai tir dau thang 10.2020.

Két qua kinh doanh quy II va 6 thang dau nam 2020

Mdc du tinh hinh kinh doanh va gia dau da dan héi phuc trd lai tir thang 5, két qua kinh doanh trong quy II
van gdp nhiéu khé khan, doanh thu quy II dat 13,737 ty dong, Igi nhuan truGc thué dat — 1,897 ty dong.
Trong ky, cong ty da hoan nhap du phong hang ton kho 571 ty déng, mac du vay, gia von hang ban van cao
han doanh thu, chu y&u do gid dau san pham giém manh, Igi nhuan gobp dat -1,879 ty dong, bién Igi nhuan
gop giam sau xuong -13.7% so véi mac -11.1% cla quy L.

Theo chia sé tir cong ty, trong thang 4, g|a dau sut giam manh nén cong ty ti€p tuc bi thua 16 I6n, trong thang
5 méc du kinh doanh khdi séc nhung gia dau van & mUrc thap va ti€p tuc thua 16, chi sang thang 6, hoat dong
kinh doanh mdi c6 13i trg lai véi 1,405 ty dong, nhung van bi thua 16 16n trong quy II.

Lily k& 6 thang dau ndm, doanh thu dat 31,727 ty dong, bdng 62.3% cling ky ndm trudc. LS gdp 1én dén
3,869 ty dong so vdi mic 1ai 1,297 ty dong cung ky nam trudc. Lgi nhuan trudc va sau thué dat -4,252 ty
dong va -4,255 ty dong.
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Chi tiéu bon vi 2019 2020E 2021E 2022E 2023E
Doanh thu Ty dong 102,824 55,271 83,150 95,595 87,979
Lgi nhuan gdp Ty déng 3,973 -2,911 4,518 5,000 4,739
Bién Lgi nhudn gop % 3.9% -5.3% 5.4% 5.2% 5.4%
EBIT Ty dong 3,471 -3,303 3,877 4,200 3,952
Lgi nhuan trudc thué Ty dong 3,054 -3,690 3,562 3,966 2,828
Lgi nhuan sau thué Ty dong 2,873 -3,690 3,384 3,768 2,686
EPS bong 898 -1,190 1,001 1,215 866
Téng trudng EPS % -28% -233% 192% 11% -29%
C6 tc moi ¢d phan DPdng 0 0 500 600 800
Lgi tirc c8 phan % na 0.0% 7.4% 8.8% 11.8%
P/E Lan 6.46 (5.71) 6.23 5.60 7.85
P/B Lan 5.29 6.96 6.56 6.19 6.16
EV/EBITDA Lan 2.61 (30.41) 2.94 4.52 8.05
ROE % 8% -12% 11% 11% 8%
Ng rong/Von CSH % -2% -5% -5% 30% 95%

Nguon: BSR, Trung tdm nghién cru MBS
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Du bao két qua kinh doanh 6 thang cuéi nam 2020

Cho 6 thang cuéi nam 2020. Hién tai cong ty dang trong giai doan dirng san xuat dé thuc hién
bao dudng téng thé [an 4, thdi gian thuc hién du kién khoang 52 ngay, do dd, chlng téi du bdo san
lugng san xuét va kinh doanh cho nlta cudi ndm 2020 & mdrc 2.35 triéu tdn san pham cac loai, Iy
k€ ca nam 2020, san lugng san xuat kinh doanh dat mdrc tir 5.75-5.80 triéu tan.

V@i gid dinh gid dau Brent ti€p tuc tang Ién, dua mdc gia trung binh ca ndm 2020 dat 40-42
usd/thuing, doanh thu 6 thang cudi ndm 2020 c6 thé dat mirc 23,544 ty dong, Igi nhudn trudc thué
dat 562 ty dong. Liiy k& ca ndm doanh thu du bao dat 55,271 ty dong, bang 53.8% clia ndm 2019.
Lgi nhudn trudc thué€ dat -3,670 ty dong.

Cho nam 2021 Chlng t6i danh gia hoat dong clia cong ty sé tang trudng kha quan dua trén ca
s@ la dich Covid-19 dugc khdng ché, hoat dong san xuat kinh doanh toan xa hoi tang trudng tra lai
va s8 thic ddy nhu ciu tiéu thu xang dau trong nudc téng Ién. Trong khi d8, nang luc san xut cua
cdng ty dugc cai thién khi nha may da dudc bao duBng tong thé sé tiép tuc hoat dong an toan, &n
dinh va gia tang hiéu qua.

Chung t6i du bao, san lugng san xuat kinh doanh ca nam dy bao dat murc toi da vdi 6.90-6.95 triéu
tan, trong khi doanh thu va Igi nhuan trudc thué lan lugt dat mdc 83,150 ty va 3,562 ty dong (Vvdi
gia thiét dau Brent dat muc trung binh 50-52 usd/thung trong nam 2021).

Pinh gia c6 phiéu
V@i cac gia dinh vé hoat dong san xudt kinh doanh ctia cong ty, Chlng t6i thuc hién xac dinh lai gia

tri 6 phiéu clia c6ng ty, dua trén phuong phap chiét khdu dong tién v8n chi s6 hitu (FCFE) két hgp
PB, EV/EBITDA, gia tri dat cd phiéu BSR dat mirc 8,300 ddng/cé phan.
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CUSGFCDF: Singapore Dubai Fluid Catalytic Cracking Refinery Margin
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t qua kinh doanh 2019A 2020F 2021F 2022F @ B ED I G 2020F 2021F 2022F 2023F
Hé s0 Igi nhuan

Doanh thu 102,824 55,271 83,150 95,595 87,979
Bién Igi nhuan gop
Gi4 vén hang ban -98,851 58,183 78,632 -90,595 -83,240 3.9% -5:3% >-4% >-2% >:4%
EBITDA Margin
Lgi nhun gop 3,973 -2,911 4,518 5,000 4,739 J 6.0% -1.1% 7.9% 7.2% 7.5%
Doanh thu ti chinh 537 429 429 386 348 Bién lgi nhugn rong 2.8% -6.7% 4.1% 3.9% 3.1%
L ROE 8.4% -12.2% 10.5% 11.0% 7.8%
Chi phi tai chinh -416 -387 -315 -233 -1,124
Chi phi ban hang 714 -470 -624 717 -660 Hé s6 téng trudng
Chi phi quan Iy doanh nghiép -389 -359 455 478 484 Tang trudng doanh thu -8% -46% 50% 15% 8%
L . Téng trudng LNTT -19% -221% 197% 11% -29%
Lgi nhuan kinh doanh thuan 2,990 -3,698 3,554 3,958 2,819 . .
Lgi nhuan trudc thué 3,054 3,690 3,562 3,966 2,828 Tena trueng ST "19% ~228% 192% 11% ~29%
| u r u r =9 r ’ 7] 5 2
i : Tang trudng EPS -28% -233% 192% 11% -29%
Lgi nhuan sau thué 2,873 -3,690 3,384 3,768 2,686
i N R Hé s6 thanh khoan
Lgi nhuan c6 déng cong ty me 2,914 -3,690 3,384 3,768 2,686
Hé s6 thanh tdan hién hanh 21 1.9 18 1.7 1.4
Taisan — Ng m Hé s6 thanh todn nhanh
Tai san ngan han 26,896 21,263 24,415 25,249 19,874 ' 1.4 1.4 1.3 11 0.9
Tai san dai han 26,688 24,119 23,550 36,134 59,386 N phai tra/Tong tai san 0.4 0.3 0.3 0.4 0.6
Téng tai san 53,584 45,382 47,966 61,383 79,259 NG phéi tré/Vn chi s6 it
NG phai tra 19,530 15,019 15,768 27,278 44,948 2 phai tra/von chu s huu 06 0.5 0.5 08 1.3
I. NG phai tra ngén han 12,916 11,238 13,478 14,749 13,968 Hé s6 dam bao chi phi lai vay 9.6 102 12.6 18.0 3.5
II. NG phai tra dai han 6,614 3,780 2,290 12,529 30,980
V6n chu sé hitu 34,054 30,364 32,198 34,105 34,311 Hé s6 dinh gia
. , Lgi sudt cd turc
Téng ngudn vén 53,584 45,382 47,966 61,383 79,259 ' na 0% 7% 9% 12%
EPS (VND) 898 -1,190 1,091 1,215 866

BVPS (VND) 10,960 9,770 10,362 10,977 11,0445
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Trudng nhém Nghién cltu Nganh va Co phiéu

Trueng Thiuly Ducng
Dau khi, Khu Céng Nghiép Ngan hang, Logistics
Chu Thé Huynh Lé Khanh Tung
Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
Nguyén Bao Trung Pham Viét Duy
3 a Ar
Gas va Nang Lugng Pham Thu Yén

Nguyén Hoang Bich Ngoc

Nhua, Hang tiéu ding Dét may
Pinh Cong Luyén Pham Thi Phuong Anh
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.
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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.
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