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CTCP Loc Hoéa dau Binh Son (Upcom -

BSR)

Mual Gia ml:lc tieu: 11.650 VND Giao dich cd phiéu BSR trong 12 thang Gia hién tai (17/02/2020) 7.800 VND
Gap nha",t két qué kinh doc"mﬁnguy VI va cé‘ nam ZNOIQ, C_hdng to"/,g/[f' pguyén g/é tri = KhGi IUGng 000CP Gid 000VND Gia muc tiéu 12 thang 11.650 VND
dinh gia co phiéu BSR va tiép tuc duy tri khuyén nghi MUA voi gia muc tiéu 12 12,000 16 Upside (%) 48
thang tdi & muc 11.650 dong. 10,000 /M /NM 14 et ’
2 b , v s s " 12 Bloomb
K&t qua kinh doanh quy IV va ca nim 2019 8,000 ™M, 7 13 Gi:Otr: Vi:: " 1545 WD
NhG gia dau hdi phuc trong ky, hoat dong san xuat kinh danh quy VI dat két qua 4 g4 W\“\M N 8 ' 1.044 triduUSD
kha quan, Igi nhuan theo quy dat muc cao nhat ké tu khi cong ty chuyén sang 4000 | "6 Bigh déng gid 12 thing(VND) 7 30014.700
hoat dong theo hinh thuc cong ty co phan. ' I h ‘ L “\H 4 s Iu‘-dng 505Q trong 12 ' '
, > S & \ \ v )2 g I | 1 | A o
» Doanh thu quy IV.2019 dat 28.890 ty déng, béng 99% cling ky ndm trudc, trong 2,000 HMM““ "2 thang (000cp/ngay) 1.737
khi do, Igi nhuan gop dat 1.815 ty dong, tang manh so véi muc 16 831 ty dong 0 il 0 Gia tri GDBQ trong 12 thang 19.18
cung ky nam trudc, bién Igi nhuan gop dat 6.3%. Chi phi tai chinh, ban hang, quan 5583558538585855858858888888  (ty VND/ngay) '
ly déu giam dan dén Igi nhuan trugc thué dat 1.605 ty dong, Igi nhuan sau thué 9383382855828 29938T V1€t hitu nudc ngodi (%) 49.0%
dat 1.507 ty dong, tdng manh so vdi mirc 10 1.011 ty dong cung ky 2018. “RT BN JURY XNZHTOLRT T TyI1és8 hitu nudc ngoai hién L 1%
« Lly k& ca nam 2019, doanh thu dat 102.823 ty dong, bang 92% so v&i ndm tai(%)
2018, doanh thu giam chu yéu do gia dau nguyén li€u trung binh trong ndm giam o
manh theo gid dau trén thi trudng qudc té. Lgi nhuan gbp ca nam dat 3.850 ty B.vi: Ty dong 2019 2020 2021E 2022€ 2023€
ddng, bang 76% clia ndm 2018, bién Igi nhuan gop dat 3.7%. Doanh thu 102,823 84,819 104,667 104,376 140,142
s ens s y . S N . en Loi nhuén gd 3,850 3,810 5,206 5,671 7,664
« Chi phi tai chinh trong nam 2019 cung giam manh 52% xuong con 419 ty dong, Bi‘énnl_tj??]hgu%% g6p 3.7% 4.5% 5.0% 5.49, 5 50,
chi phi 13i vay dat 360 ty dong, giam 21%. Chi phi ban hang cling giam 5% dat  EpiT S 3,348 3,203 4,537 4,940 6,462
715 ty dong. Riéng chi phi quan ly tdng 13% dat 381 ty dong. Lgi nhudn trudc thué 2,929 2,886 4,387 4,857 4,194
. n " s a2y - N o en Loi nhud thué 2,757 2,742 4,168 4,615 3,985
» Loi nhuan trudc va sau thueé ca nam lan lugt dat 2.929 ty dong va 2.756 ty dong, EP'S ?V,ld,aDr; Sau thue 902 884 1,344 1,488 1,285
bdng 77% ctia ndm 2018 va dat 94% k& hoach dau ndm. Lgi nhudn thudc c6 ddng  Tang truéng EPS (%) -24% 21% 52% 11% -14%
cong ty me dat 2.798 ty dong. P/E (x) 8.64 9.39 6.17 5.91 6.15
« Trong nam 2019, cong ty da giam ng vay véi gia tri I6n 1én dén 3.883 ty dong, (E:\é/,/faf;%?c(g) Han(VND) 3'63 45'33 76;8; 45;(5)3 35;(5)3
trong do ng dai han giam 2.123 ty dong, vay ng ngan han giam 1.710 ty dong. Du' /0 o5 ph‘élr? (%) na 6.0% 7.2% 9.1% 10.1%
ng vay dai han dén cudi nam 2019 con 5.190 ty dong. Nhu' vay, chi phi vay ng nam  p/g (y) 214 2 42 6.96 6.94 6.03
téi t‘lé’pAtUC glém va sé glém bét anh hu‘c’jng cla bién d6ng W glé ng vay béng ROE (%) 8% 8% 11% 12% 10%
ngoai te. Ng rong/Vén CSH (%) 2% -7% 25% 77% 66%

Nguon: BSR, Trung tdm nghién cru MBS
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CTCP Loc Héa dau Binh San (Upcom - BSR)
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Du bao tinh hinh san xuat kinh doanh va két qua nam 2020

Nam 2019, san lugng san xuat dat 6,94 triéu tan, vugt 7,4% k€ hoach ndam, san lugng
tiéu thu dat 7,02 triéu tan, vugt 8,7% k& hoach nam.

Trong nam 2020, Cong ty xay dung k€ hoach san xuat kinh doanh vdi san lugng san
xuat han 5,56 triéu tan; doanh thu 80.315 ty dong, Igi nhuan sau thué€ dat 1.289 ty
dong.

Ching t6i cho rang k& hoach nay la kha than trong, nhat la vé chi tiéu Igi nhuan, khi
giam dén 63% so vdi thuc hién cia nam 2019. San lugng san xuat theo ké hoach giam
20% vé muc 5,56 triéu tan, diéu nay la phu hgp khi trong ndm cbng ty sé thuc hién
bao dudng téng thé dinh ky nha mdy khoang gan 2 thang, doanh thu cling vi thé giam
theo.

Chudng toi gilr nguyén du bao so vdi bao cao trudc, theo dd, san lugng san xuat nam
2020 cb thé dat mirc 5,8 triéu tén, doanh thu thé dat mdc 84.819 ty ddng, bang 82%
so V@i thuc hién cta ndm 2019. Lgi nhuan trudc va sau thué lan lugt dat 2.886 ty dong
va 2.742 ty dong, bang 99% thuc hién clia nam 2019.
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CTCP Loc Hoa dau Binh Son (Upcom - BSR) Appendix: Financial summary MBS

CHUNG KHOAN MB

Hé so tai chinh

qua kinh doanh 2019 2020F 2021F 2022F 2023F 2024F 2025F 2019 2020F 2021F 2022F 2023F

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

102,823

-98,973

3,850

529

-419

-715

-381

3,348

2,929

2,757

2,798

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

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

2019

26,736

26,713
53,449
19,511

12,894

6,617
33,936

53,447

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)

3.7%

5.9%

2.7%
8.1%

-8%
-23%

-22%
-24%

2.1
1.4

0.4

0.6

8.0

na
902

10,922

4.5%
6.9%

3.2%
7.9%

-18%
-1%

-1%
-1%

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

5.5%
7.9%

2.8%
9.8%

34%
-14%

-14%
-14%

1.9
1.0

0.5
1.0

2.8

10%
1,285
13,102



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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