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GIU, Gia muc tiéu: 15.100 VND

Két qua kinh doanh cua cong ty da phuc héi manh mé trong quy 4.2020 nho tinh hinh hoat déng
én dinh cua nha méy sau bao dudng téng thé va gid diu thé cing nhu nhu cdu diu phuc héi lam
bién Iloi nhun loc ddu tang. Trong nam 2021, dua trén san luong san xuat va kinh doanh la 6,8-
6,9 triéu tin, gia diu Brent dat trung binh tir 55 usd/thung, chiing t6i du bao doanh thu va loi
nhudn truoc thué dat mic 84.580 ty dong va 3.910 ty déng. Pinh gii cé phiéu ¢ mic 15.100
déng/cé’phin, ching toi khuyén nghi GIU c6 phiéu BSR.

Pién nhan dau tu:

Hiéu qua kinh doanh hdéi phuc manh mé tré lai trong quy 4.2020 va nam 2021: Trong quy 4.2020, hoatj dng kinh
doanh d& hdi phuc manh mé véi doanh thu dat 17.134 ty dong, Igi nhudn gop tdng manh trd lai vai 1.371 ty dong, bién Igi
nhuén gdp dat 8%, muic cao nhét theo quy ké tr Q2.2018. Trong ndm 2021, chiing tdi du’ bao bién Igi nhuan gdp tiép tuc
dat mirc cao véi khoang 6%, dua Igi nhuan gop dat mdrc 5.100 ty dong, Igi nhuan trugc thué dat 3.910 ty dong.

Nha may hoat dong on dinh véi cong suat cao sau khi hoan thanh bao derng tong thé [an 4: sau khi hoan thanh
bao dugng tong thé [an 4 trong d3u thang 10.2020, nha may tiép tuc hoat dong 6n dinh trd lai véi 106% cong suét thiét
ké. Trong nam 2021, ching t6i dy bao cong ty s€ san xudt khoang 6,8-6,9 triéu tan san pham xang dau cac loai, dap Ung
nhu cdu xang dau trong nudc trong diéu kién san xudt kinh doanh xa hoi ti€p tuc phuc hoi va tang trugng.

Gia dau hdi phuc va ting manh tré lai hd trg gia ting hiéu qua hoat déng cia cong ty: Gia dau da hdi phuc va
tdng manh trd lai trong nlra cudi ndm 2020 va tiép tuc tang tét trong hai thang dau ndm 2021 nh& Véc xin phong bénh
Covid dugc tiém rdng rai tai nhiéu quéc gia mang lai ky vong dich sém dudc kiém soat, kinh t& hdi phuc va nhu cdu dau
téng Ién, cling vdi d6 la chinh sach kiém soat ngudn cung chét ché ctia nhém OPEC+. Gia dau da tdng 22 % trong nira cudi
ndm 2020 va ting 30% k& tir dau ndm dén nay, dat 64-66 usd/thling vdi dau Brent va 61-63 usd/thing véi dau WTI.

Nhu cau xang dau trong phuc hdi khi dich Covid dudc ki€m soat: Trong 2020, Viét Nam dugc danh gia 1a nudc di
dau trong viéc kiém ché dich Covid19 va la s@ it quéc gia c6 nén kinh t€ tang trudng duong. Nhu cdu xang dau trong nudc
mac du sut giam nhung khong 16n. Nam 2021 vdi viéc dat ké hoach tang trudng kinh té€ 6 mirc 6-7%, nhu cau xang dau sé
tiép tuc hdi phuc va 1a cd s dé cong ty tap trung san xudt tai cdng suat va san lugng 16n nhat.

Rui ro dau tu:

Bién dong gia dau va dich covid anh huéng manh dén két qua kinh doanh cua cong ty: dau tho la nguyén liéu
chiém 95% ty trong nguyén liéu san xudt dau vao cla cong ty, bi€én dong gia dau anh hudng manh dén hiéu qua kinh
doanh cla cac doanh nghiép loc héa dau. Trong khi d('), dich Covid lam hoat déng kinh té gian doan, nhu cau tiéu thu dau
glam tac dong tiéu cuc dén két qua kinh doanh clia céng ty trong nam 2020 vira qua.

Du an nang cap mé rong cham tién do, anh hudng dén hiéu qua du an: Dy an nham nang cao chat lugng san
pham clia cong ty dat tiéu chudn Euro4 va nang cong sudt Ién 8,5 triéu tan. Hién du an van dang trong glal doan thu xep
von dau tu, dac biét la vén vay trong bsi canh Chinh phu dang han ché dan viéc bao lanh vay vén cho cac du an cta cac
tap doan, t6ng cdng ty nha nudc.

Pinh gia co phiéu: Dua trén kich ban gia dau trung binh ndm 2021 & miic 55 usd/thiing, san Iugng san xuat va ban
hang & muc 6,8-6,9 triéu tan, ching tdi du’ phdong doanh thu va Igi nhuan trudc thué€ [an lugt dat 84.580 ty dong va 3.910
ty dong. Dinh gi& c8 phi€u theo phudng phap chiét khdu dong tién cdng ty (FCFF) va so sanh PE, PB, gié tri c8 phiéu & mirc
15.100 déng, trong d6 FCFF ¢6 gid tri I6n nhat véi 18.100 ddng/c8 phiéu.

Giao dich chia BSR trong 12 thang
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VA . Sopia o o
BSR 32.1% 89.2% 109.0% 72.8% Ty 1€ s& hitu nudc ngoai hién tai(%) 0.1%
VNIndex 6.8% 16.4% 31.3% 33.3%
Chi tiéu bon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty déng 57,959 84,579 91,486 82,814 104,535
Lgi nhuan gdp Ty dong 2,215 5,102 5,227 4,648 5,865
Bién Igi nhuan gop % -3.8% 6.0% 5.7% 5.6% 5.6%
Lgi nhudn trudc thué va lai . )
vay. EBIT Ty déng 2,344 4,511 4,375 4,062 4,955
Lgi nhuan trudc thué Ty dong 2,843 3,909 3,914 3,354 3,349
Loi nhuan sau thug Ty déng -2,849 3,714 3,719 3,186 3,182
Thu nh&p mdi cp-EPS Pong -948 1,178 1,180 1,008 1,007
Tang trudng EPS % -200.9% 224.3% 0.1% -14.5% -0.2%
C8 titc mdi ¢6 phan Dbng 0 0 0 0 800
Lgi tc c6 phén % na 0.0% 0.0% 0.0% 5.2%
P/E Lan (16.4) 13.2 13.1 15.4 15.4
P/B Lan 1.5 1.4 1.2 1.2 1.1
EV/EBITDA Lan 235.67 6.32 5.77 7.33 9.73
ROE % -9% 11% 10% 8% 7%
ROA % -5% 7% 7% 5% 3%

Ngudn: BSR, Trung tam nghién cuts MBS
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Hoat ddng va két qua kinh doanh 2020

N&m 2020, san lugng san pham san xudt va ban hang dat 5,96 triéu tan va 5,93 triéu tan, bang 85%
so v&i ndm 2019, san lugng giam do trong ndm cdng ty thuc hién dimg san xuét dé& thuc hién bao
dudng tong thé [an 4 trong 51 ngay.

Trong n&m, d&€ chii ddng ngudn nguyén liéu cho san xudt dai han khi dau thd trong nudc suy
gidm, ddng thdi gia téng hiéu qua kinh doanh, cdng ty da linh hoat th(r nghiém cac loai dau nhap khau
khac nhau cho san xuét. Ty trong dau thd nhap khau chiém 30% tong nhu cau, trong dé ¢ cac loai
nhu dau Azeri, WTI Midland, Bony Light, Sokol...

Doanh thu ban hang dat 57.959 ty dong, va 18 truc thué 2.843 ty dong, day Ia mic 18 16n nhat theo
nam k& tir ndm 2013 do anh hudng ndng né tir dich Covid19 va viéc gia dau sut giam manh trong quy
1 va 2.2020. Lich st hoat dong cho thdy, trong ndm 2014, mdc du gia dau cling cd sy sut giam manh
50% tr 110 usd/thing dau n&m vé 55 usd/thung cudi ndm, cong ty ciing van dat mic Ii 64 ty dong.

Tin hiéu lac quan la trong quy 4.2020, hoat déng kinh doanh d& &n dinh trd lai, nha may hoat déng vdi
108% cOng sudt, doanh thu dat 17.134 ty dong, Igi nhuén trudc thué dat 1.247 ty dong. Bién Igi
nhudn gdp da tang Ién miic 8% trong quy 4 so véi mic am (-) 13% cla 6 thang dau ndm.

Du bao két qua kinh doanh nam 2021

Trong ndm 2021, c6ng ty hién dat k& hoach sd by vdi doanh thu 70.661 ty dong, Igi nhuan sau thué
khoang 864 ty dong dua trén kich ban gid dau Brent & mdic 45 usd/thing

Trong n&m 2021, khi nha méy di vao hoat dong 6n dinh sau bao dung vdi cong suét cao d€ dap (ing
nhu cau thi trudng, ching toi dy bao, san lugng san xudt kinh doanh ca ndm dy bao dat mic t6i da
V@i 6,8-6,9 triéu tan.

Vi kich ban gia dau Brent dat m(ic trung binh 55usd/thing, doanh thu va Igi nhudn trugc thué lan
lugt dat mirc 84,580 ty dong va 3,910 ty dong. Doanh thu tdng manh 46% nhd san lugng tang 16%
va gid ban tang 30% so vdi ndm 2020. Ldi nhudn sau thué dat 3.714 ty dong, thu nhap mdi c§ phan
dat 1.180 dong/c6 phan.

Trong quy 1.2021, chiing t6i dy bdo san xudt kinh doanh ctia céng ty van gép nhiéu thuan Igi khi gia
dau lién tuc tang 1én. Dy kién san lugng san xudt va kinh doanh dat muc 1,5 triéu tan, doanh thu dat
mirc 21.000 ty dong, Igi nhuan trudc thué dat mdc 1.400 ty dong

Pinh gia cd phiéu

Ching tdi thuc hién xac dinh gia tri c6 phiéu cta cong ty, dua trén phuong phap chiét khdu dong tién
cong ty (FCFF) két hgp PE, PB, gia tri cO phiéu BSR dat mirc 15.100 déng/cd phan.
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Hiéu qua kinh doanh h6i phuc manh mé tré lai: Trong quy 4.2020, hoat dong kinh doanh da
hoi phuc manh mé véi doanh thu dat 17.134 ty dong, Igi nhudn gdp téng manh trd lai vdi 1.371 ty
ddng, bién Igi nhuan gdp dat 8%, mdic cao nhat theo quy ké tir Q2.2018.

Trong quy 1.2021, chilng t3i du béo san xuét kinh doanh clia cong ty van gip nhiéu thuan Igi khi gia
dau lién tuc tang 1én. Dy kién san lugng san xudt va kinh doanh dat mirc 1,5 triéu tdn, doanh thu
dat mirc 19.600 ty dong, Igi nhuan trudc thué dat mdc 1.400 ty dong

Ning luc san xuét ting thém khi hoan thanh bao duong téng thé [an 4: sau khi hoan thanh
bao duBng tdng thé [an 4 trong dau thang 10.2020, nha may tiép tuc hoat déng 6n dinh trd lai véi
106%-108% cong sudt thiét k&.

Trong n&m 2021, chling tdi dy’ tinh cng ty s& san xuét khoang 6.8-6.9 triéu tdn san phdm xdng dau
cac loai, dap Ung nhu cdu xéng dau trong nudc trong diéu kién san xudt kinh doanh x& hoi ti€p tuc
phuc hbi va tdng trudng.

Nhu ciu x3ng dau trong phuc hdi khi dich Covid dugc ki€ém soat: Trong 2020, Viét Nam
dugc danh gia la nudc di dau trong viéc kiém ché dich Covid19 va la s6 it qudc gia c6 nén kinh té
tang trudng dudng. Nhu cau xdng dau trong nudc mac du sut giam nhung khéng 16n véi 1,6% va
dat 17,91 triéu tdn. N&m 2021 v6i du bado kinh t&€ tdng trudng & mic 6-7% cla mét s§ to
chirc, ching t6i dy bao nhu cau xdng dau trong nudc sé tang trd lai & mic 3-4%, dat 18,45-18,65
triéu tan, day la co s& dé cac cdng ty ché bién va kinh doanh phan phéi xdng dau trong nudc phat
trién 6n dinh.

Gia dau hoi phuc va dang tang manh tré lai: Gia dau d& hoi phuc va tdng manh trd lai trong
nlra cudi ndm 2020 va tiép tuc tdng tét trong hai thang dau ndm 2021 nhd Vac xin phong bénh
Covid dugc tiém rong rai tai nhiéu quéc gia mang lai ky vong dich sém dugc kiém soét, kinh t& hoi
phuc va nhu cau dau téng Ién. Clung véi dd a chinh sich kiém sodt ngudn cung chit ch& clia nhém
OPEC+. Gia dau d& hoi phuc 22% trong nira cudi ndm 2020 va dang téng khoang 30% tir dau ném
dén nay, hién dat 64-66 usd/thung vdi dau Brent va 61-63 usd/thing vdi dau WTI.
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Ngudn: Bé Cong thuong, Bloomberg, BSR, Trung tdm nghién cut MBS
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Hé s6 tai chinh

K&t qua kinh doanh 2020A 2021F 2022F 2023F 2024F 2021F 2022F 2023F 2024F
Hé s Igi nhuan
Doanh thu 57,959 84,579 91,486 82,814 104,535 D
Lo Bién Idi nhuan gop -3.8% 6.0% 5.7% 5.6% 5.6%
Gi v6n hang ban 60,174 79,477 -86,259 78,166 -98,670 EBITDA Margin 0.4% 8.3% 5% 0% 1%
Loi nhusn gop 2215 5102 5,227 4,648 5,865 Bién Igi nhuan rong -4.9% 4.4% 4.1% 3.8% 3.0%
ROE 9.2% 10.7% 9.6% 7.6% 7.5%
Doanh thu tai chinh 666 533 480 432 432 ROA -5.1% 7.0% 6.6% 4.6% 3.5%
Chi phi ti chinh -499 601 -461 708 -1,606 Hé s6 tiing truéng
Chi phi ban hang -552 719 -686 621 784 Téng trugng doanh thu -43.6% 45.9% 8.2% -9.5% 26.2%
Chi phi quén Iy doanh nghiép -268 -423 -663 414 575 Tang trugng LNTT -193.1% 237.5% 0.1% -14.3% -0.1%
Tang trudng LNST
Lgi nhuan kinh doanh thusn 2,868 3,892 3,897 3,336 3,331 i -199.2% 230.4% 0.1% -14.3% -0.1%
Tang trudng EPS -200.9% 224.3% 0.1% -14.5% -0.2%
Lgi nhuén trudc thué 2,843 3,909 3,914 3,354 3,349
Lgi nhuan sau thu@ 2,849 3,714 3,719 3,186 3,182 Hé s6 thanh khoan
Lgi nhuan c8 dong cong ty 2,810 3,754 3,759 3,226 3,222 Hé 56 thanh todn hién hanh 13 18 22 24 19
¢i nhudn c8 déng céng ty me -2, , \ , , P .
Hé s6 thanh toan nhanh 1.1 1.3 1.7 1.8 1.4
Tai san — Ngudn vén No Ph"f“ t"’f‘/TCN’”Q ta,' san 0.4 0.3 0.3 0.4 0.5
Tai san ngén han 30,047 29,363 33,493 33,723 31,765 NG phai tra/Vén chu sd hitu 0.8 0.5 05 0.7 11
Tai san dai han 25,876 23,504 23,132 35,873 59,207 He s5 dam bao chi phi I5i vay s s os . il
Téng tai san 55,923 52,867 56,625 69,596 90,972
Hé s6 dinh gia
NG phai tra 24,847 18,038 18,037 27,781 48,416 Lai sudt 8 tirc
1. NG phai tra ngén han 20,424 16,436 15,155 14,293 16,476 ; 0% 0% 0% 0% 5%
IL. Ng phai tra dai han 4,423 1,602 2,882 13,489 31,940 EPS (VND) -948 1,178 1,180 1,008 1,007
V6n chi s§ hitu 31,075 34,820 38,587 41,814 42,555 BVPS (VND) 10,013 11,224 12,436 13,477 13,716
Téng ngudn von 55,922 52,866 56,624 69,595 90,971
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LIEN HE: MBS EQUITY RESEARCH

Trudng nhém Nghién ciru Nganh va C6 phiéu

Truong Thuy Ducng

Dau khi, Héa chat Nhua, Hang tiéu dung

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung, bat dong san Hang tiéu dung, Cong Nghé, Ban lé
Trucng Thuy Ducng Tran Minh Phucng

Thay san va Nang Ludgng
Nguyén Quéc Trung

MB SECURITIES

Dudc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chitng khoan MB (MBS) la mét trong 5 cdng ty ching khoan dau tién tai Viét Nam. Sau nhiéu ndm khong ngling phat tri€n, MBS d& tré thanh mét trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vu bao gém: méi gidi, nghién clfu va tu’ vén dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va céc phong giao dich cia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Cong ty CP Quén ly Quy dau tw MB (MB Capital), Céng ty Quan Iy ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cép cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty chitng khoan khac c thé cung cp.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2021, ALL RIGHTS RESERVED. Ban quy&n nam 2021 thudc vé Céng ty CP Chirng khoan MB (MBS), Nhirng thong tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khang chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong béo céo nay la clia (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thirc clia MBS, Khéng mot thang tin cling nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghj mua/ban bét ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.

MBS HOI SO
Toa Nha MB, 21 Cat Linh, Béng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



