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i Bién dong gia Ngay bao céo 05/05/2021
Luf_in diém dau tu 20+ A2 s .

) N N ) e L . . " Bsm ; Gia hién tai VND 15,600
Chung toi khuyén nghi MUA doi vGi ¢d phiéu BSR vGi gia muc tiéu VND18,100 trong boi 1 E——— VD A0S
canh gid dau trén thé gidi van dang duy tri da tang kha tét, thdm chi cd thé dat dén 80 1 n '
USD/thling vao Q3 2020 (Goldman Sachs). KQKD ctia DN dang chiing kién ting trudng kha 1 L et
trong 2 quy trd lai day nhd hudng Igi tich cuc tir su hdi phuc cla gia dau. ] V6n héa thi truGng ty VND
Thong tin cap nhat g Bién dong 52 tuan VND 5,600
» Hudng Igi tir hoi phuc cua gia dau, KQKD ctua BSR tang manh tir Q4 2020. Gia 5 Dec Jan  Feb Mar  Apr  Ma VND 18,100

dau WTI ching kién téng manb tl‘.l’“>40 USI?/thtmg Ién’ tGi >§0 USD{tht‘.mg trong gi;,:li oo ] AED e ey 6 e 14,850,570 Cp

doan 10/2020 - 3/2021 da tao tién dé cho budc tang trudng nhay vot cia BSR. Theo do, 2000 4 N p—— 49.00%

\ , , N v . A > pn > e n .
QL 2021 13 quy thif 2 lién tiép DN ghi nhén LNST >1,000 tj @ng (Q4 2020 dat 1,246 6 20~ il |‘||||| |I|||||I‘||‘||| ”||||‘|| l . °
o s o o R N ey e 1 T [t A e e 0

dong, Q1 2021 dat 1,848 ty dong) sau khi ching ki€n mdc 10 16n trong 3 quy dau nam Ty le s hitu NDTNN 0.34%

2020. Bién LN gop tiép tuc duy tri 8 mic cao vai ~10% trong Q1 2021, mic cao nhat

theo quy ké tur Q2 2018. San lugng tiéu thu trong Q1 2021 dat ~1.6 triéu tan, tang 7% i tia Pon vi 2020A 2021F 2022F 2023F 2024F

"/ - o o o o Doanh thu thuan Ty dong 57,959 91,760 94,510 83,054 104,838
» Gia dau dugc du bao ti€p tuc tang trong bsi canh (i) nhu cau tiéu thu dau mé 2021 Lai nhuan ab TV don 9915 . s 308 4,660 = ga1

du bao ting 6.6% n/n (OPEC, 4/2021), (ii) kinh t& thé& gisi hoi phuc nhd dich Covid-19 ~ —°' ""ven 9oP y dong ' ' ' ' '

dudc kiém sodt trong nlfa cudi ndm 2021, va (iii) cac géi ho trg, kich thich kinh t& dugc  Bién Igi nhuan gop % -3.8% 6.0% 5.7% 5.6% 5.6%

trién khai nham (ng pho tac ddng cua dich bénh. Theo Goldman Sachs, gid dau thdm chi  EBIT Ty dbng -2,344 4,861 4,508 4,071 4,967

co dat 80 L‘JSD/thA}Jng tronq Q3 2020. Gia dau binh quan ca nam 2021 dugc du bao ¢ muc Loi nhuan trudc thug Ty dong 2,843 4,260 4,047 3,364 3,361

60 USD/thung (tong hgp tu Bloomberg). . . o

- . - ; .. ) e ; . Loi nhuan sau thué Ty dong -2,849 4,047 3,845 3,195 3,193
* Nhu cau xang dau trong nudéc phuc hoi khi dich Covid ducc kiem soat. Nam .

2020, Viét Nam chding kién kinh t& t&ng trudng ducng nhd kiém soét tét dich Covid-19. EPS Bong ~948 1,286 1,221 1,011 1,010

V&i muc tiéu tang trudng kinh té€ & mlc 6-7% trong nam 2021, ching tbi cho rang nhu  DPS bong 0 0 0 0 800

cau xang dau sé tiép tuc hdi phuc va la cd s¢ dé BSR tép trung san xuét tai cong sudt va  p/g L3n (16.4) 12.1 12.8 15.4 15.4

an '_er-’”g lon nhat. ROE % -9% 12% 10% 8% 7%
Pinhgia , S S  ROA % 5% 8% 7% 5% 3%
Chung toi xac dinh gia muc tiéu cua co phi€éu BSR vao khoang VND18,100/CP dua trén
phuong phap chiét khau dong tién. Mdc gida muc tiéu tuang ’ng P/E forward khoang 14.1 (Ngudn: BSR, MBS Research)

lan (theo EPS 2021F ~ VND 1,286).
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Thong tin cdp nhéit (cont.) KQKD BSR theo quy

35,000 15%
= LNST Q1 2021 vucot 113% ké hoach ca nam. Két thic Q1 2021, BSR ghi nhan 30,000 L0%
21,049 ty dong doanh thu, tdng 17% n/n trong khi LNST dat 1,856 ty dong, tang manh 25,000 °
so vGi mulc 10 ~1,990 ty dong cung ky ndm ngoai nhd (i) gia dau tho tdng manh tur 49.86 @ 20,000 5%
USD/thung binh quén thang 12/2020 Ién 65.63 USD/thung binh quan thang 3/2021, va > 15,000 0%
(i) chénh 1éch gilra gid dau thé va gid cac san phadm chinh (crack spread) trong Q1 2021 ¥ 10,000 -5%
cao han so véi Q1 2020. San lugng tiéu thu trong Q1 2021 dat ~1.6 triéu tan, tang 7% 5,000 I 10%
n/n. Bién LN gdp dat 9.7%, mirc cao nhéat theo quy ké tir Q2 2018. 0 °
i e L ein y o e “ in - 5000 R XD XX > 5%
= Gia dau dudc du bao tiép tuc tang trong bi canh (i) nhu cau tiéu thu dadu moé 2021 IR R IR s Q, Q, Q, WK
. o . ) S @ X
du bao tang 6.6% n/n (OPEC, 4/2021), (ii) kinh té thé gidi hoi phuc nhG dich Covid-19

trién khai nhdm (ng phé tac dong cua dich bénh. Gid dau binh quan 2021 dugc du bdo &

mirc 60 USD/thung (t6ng hop tir Bloomberg). Tinh dén thdi diém cudi thang 4/2021, gia o o
a . s 0 f A o Y Bién dong gia dau

dau Brent dat 67.25 USD/thung, tang ~30% so vGi cudi nam 2021 trong khi dau WTI

tang 34% YTD lén mirc 65.01 USD/thung.

= Crack spread cua hau hét cac san pham chinh tir diu mo tiép tuc duy tri 6 mirc
cao trong 3 thang dau nam so vé&i binh quan ndm 2020 (Mogas 92 va Jet Al). TU nifa
cudi thang 2/2020, crack spread bi thu hep kha so v&i ndm 2019, thdm chi gia san pham
thap han gia dau thoé (Jet A1) trong bGi canh nhu cau tiéu thu xang dau giam manh. Tuy
nhién, k& tir thang 10/2020, cung vdi da tdng cla gia dau, chénh 1&ch gilta gia thanh san
pham va dau thd chirng kién phuc hdi. Gid dau thé 6n dinh tai mirc cao cling véi nhu cau
s dung cac san pham tir ddu md phuc hoi sau dich sé gilip cai thién dang ké bién LN clia [
BSR trong tucng lai. =
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(Ngudn: BSR, Bloomberg)
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Bién ddng chénh léch gia san pham va dau thd (crack spread)

Mid Price
AN WA VAL ' e [ | Bloornl:s_erg Fair Value Singapo_re Mogas 92 ICE Brent Crack Spread Month 1 6.658 |
! L AT Y (T Wlaten @ | M BFV/Asia Jet Kerosene FOB Singapore Cargo vs ICE Brent Crack M1 3.700
V W A AR ) Swan Last Price
. VY " R M ICE QS-CO Spread M1-M1

Jun Mar
2019 2020 2021
FGASM1 Index (Bloomberg Fair Value Singapore Mogas 92 ICE Brent Crack Spread Mon Copyright® 2021 Bloomberg Finance L.P. 06-May-2021 09:19:59

(Ngudn: Bloomberg)
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, So sanh P/E cac DN hoat dong trong nganh véi quy
Dy phong KQKD mo tuong ducng trong khu vu'c
Chung toi du phdng doanh thu va LNST 2021 cua BSR dat tuong 'ng 91,760 ty dong va 4,047
ty dong trén cd sé (i) san lugng san xuat kinh doanh ca nam du bao dat mdc t6i da 6.8 — 6.9
triéu tan khi nha may di vao hoat ddng 6n sau bao dudng vdi cdng suét ~106% cong suét thiét

Vén héa (triéu USD) BF P/E

k&, (ii) gia dau Brent binh quan 60 USD/thung. Vietnam National Petroleum Gro 2,767 16.4x
Doanh thu tdng manh 58% nhd san lugng tang 16% va gia ban tang 36% so vGi binh quan Thai Oil PCL 3,860 18.8x
nam 2020.

Pinh gia Bangchak Corp PCL 1,099 13.6x
Ching tdi xac dinh gid muc tiéu cta cd phiéu BSR vao khoang VND18,100/CP dua trén phuong Esso Thailand PCL 960 11.6x

phap chiét khau dong tién. Mirc gia muc tiéu tuong (ing P/E forward khoang 14.1 lan (theo EPS

2021F ~ VND 1,286), tugng Uing vai P/E binh quan cia cac DN hoat dong trong nganh cé quy IRPC PCL 2,739 23.3x
mo tuong duong trong khu vuc chau A — Thai Binh Dugng. Shaanxi Heimao Coking Co Ltd 1,941 4.0x
Tuong quan KQKD cua BSR v@i bién dong cua gia dau Star Petroleum Refining PCL 1,307 16.2x
120,000 r 80 Petronas Dagangan Bhd 4,754 28.4x
100,000 % = - 70
80,000 - ' 60 Hindustan Petroleum Corp Ltd 4,730 5.5x
- 50 [=
2 60,000 2 Oriental Energy Co Ltd 2,819 10.9x
> 40,000 03
= ' - 30 @ Trung vi 14.9x
20,000 - 20 >
- - 10 (Ngudn: Bloomberg)
(20,000) 2016 2017 2018 2019 2020 2021F | 0
mmm Doanh thu thuan (ty VND) s | gi nhuan sau thué (trai)
Brent crude oil (phai)
4

(Ngudn: BSR, MBS Research)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn
Hé Thong Khuyén Nghi: Hé théng khuyé&n nghi ciia MBS dudc xdy dung dua trén mirc chénh 1éch cia gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai th&i diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU TUr -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cdo dugc thu thap tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khong mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khong dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Bong Da, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688
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