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GIU, Gia muc tiéu: 27,200 VND

Két qua kinh doanh tang truong manh mé trong nam 2021 nho gia dau tang manh 65% trong ky
va san luong ban hang dat 6,42 triéu tan, Doanh thu va Loi nhuan trudc thué lan luot dat 101,080
ty dong va 6,941 ty dong, tang 74% va 343% so vdi 2020. Du’ bao hoat dong san xuat kinh doanh
tiép tuc gap thudn loi trong nam 2022 khi nhu ciu tiéu thu xang dau trong nudc ting Ién trong khi
nguon cung han ché do hoat déng cua nha may Nghi Son dang gap kho khan. Ching téi du’ bao san
luong ban hang ndm 2022 co thé dat mirc 6.55 triéu tén va vdi kich ban co sd gid diu trung binh
dat 90 usd/thung, Doanh thu va Loi nhudn trudc thué co thé dat 123,758 ty dong va 8,226 ty
dong, ting 22% va 18% so vdi 2021. Djnh gid cé phiéu & mic 27,200 déng/c6 phén, ching toi
khuyén nghi GIU cé phiéu BSR.

Thong tin cap nhat

San lugng san xuat va ban hang nam 2021 tang 9% so vGi 2020 : Trong nam 2021, san lugng san xudt dat 6.53
triéu tan, trong khi san lugng ban hang dat 6.42 triéu tan, tdng 9% so vgi 2020 nhd nha may hoat dong vaéi hiéu suat cao va
thi trudng tiéu thu san phdm thuén Igi, déc biét trong 6 thang dau ndm va 2 thang cubi ndm. Trong ndm 2022, cdng ty dat
k€ hoach san xuat va ban hang la 6.50 triéu tan, tugng duong mdc ctia nam 2021.

Két qua kinh doanh nam 2021 tiing tredng manh mé, dat mirc cao nhat ké tir khi chuyén sang céng ty cd phian:
Doanh thu dat 101,080 ty dong, tdng manh 74% nhd san lugng ban hang tang va ddc biét la gia dau téng manh 65%. Lgi
nhuan trudc thué€ dat 6,941 ty dong, tdng manh 343% so vdi muc 10 2,843 ty dong ciia nam 2020, Igi nhuan tdng manh nhg
bién Igi nhuén gop trong ky dudc cai thién tdt, cong ty cling da linh hoat tap trung san xuét cac san pham cé strc tiéu thu 16n
va bién Igi nhuén cao (X&ng A95, A92, FO, PP), trong khi han ché& san xuat san pham c6 bién Igi nhudn thap (DO/JETAL).

Két qua kinh doanh Q1.2022: Theo thdng tin tir Cong ty, tinh hinh hoat dong san xudt kinh doanh Q1.2022 rat kha quan,
san lugng san xudt sd bd udc dat 1.65 triéu tan, san lugng ban hang dat 1.60 triéu tdn. Téng doanh thu udc dat 35,549 ty
dong, tadng 69% so véi Q1.21, thuc hién 39% KH ndm. Lgi nhuan sau thué dat 2,029 ty dong, tang 9% so vdi cung ky nam
trudc, thuc hién 154% k& hoach ca nam.

Trién vong san xuat kinh doanh sang sta trong nam 2022

Trién vong thi trudng tiéu thu kha quan: Nhu ciu tiéu thu x&ng dau trong nudc dugc du’ bdo hdi phuc manh mé tir 6%-
8% nhG hoat dong kinh té giao thuong phuc hoi trd lai trong ndam 2022. Bén canh do, ngudn cung xang dau trong nudc
dang bi han ché do nha may Nghi San gian doan san xuat. Pay la cd hdi tot cho Cong ty nang cao san lugng, gia tang hiéu
qua kinh doanh.

Gia dau tiép tuc tang cao trong nhirng thang dau nam, bién Igi nhuan nganh loc héa dau dang ¢ mirc cao: Gia
dau lién tuc tdng trong nhitng thang dau ndm do nhu cau tdng Ién va ddc biét la anh hudng clia xung dot Nga- Ukraine da
day gia dau 1&n sat mirc 140 usd/thing, cao nhat tir 2008 trd lai day. Nhu cau tiéu thu xang dau téng 1&n cling day bién Igi
nhuéan loc hda dau dang & muc cao trong 5 nam qua, gia tdng hiéu qua kinh doanh cho cac doanh nghiép trong nganh.

Du bao két qua san xuat kinh doanh 2022 tiép tuc tang tét 6 mirc 20%: San lugng san xudt va ban hang du bao
dat murc 6.55 triéu,té’n trong nam 2022, véi kich ban gia dau trung binh nam & mdc 90 usd/thing (dau Brent), doanh thu
dugc du bao co thé dat 123,758 ty dong, Igi nhudn trudc thué dat 8,226 ty dong, tang lan lugt 22% va 18% so vdi 2021.

Pinh gia cd phiéu: Sir dung phuong phép dinh gia chiét khdu dong tién FCFF va so séanh hé s6 PE, EV/EBITDA, gia tri c3
phiéu BSR dudc xac dinh & miic 27,200 dong/cd phan.

Giao dich cua BSR trong 12 thang
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Chi tiéu bon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty dong 101,080 123,758 101,165 123,509 123,542
Lgi nhuan gop Ty ddng 7,699 9,103 8,064 9,457 9,483
Bién loi nhuén gdp % 7.6% 7.4% 8.0% 7.7% 7.7%
EBIT Ty dbng 7,560 8,673 7,815 8,950 8,997
Lgi nhuan trudc thué Ty dong 6,941 8,226 7,424 8,559 8,607
Lgi nhuan sau thué Ty dong 6,684 7,815 7,053 8,131 7,746
Thu nhap mdi cp-EPS boéng 2,073 2,483 2,237 2,585 2,460
7ang trudng EPS % 428.0% 19.8% -9.9% 15.5% -4.8%
€8 tlrc moi ¢6 phan bong 300 500 1,000 1,000 1,000
Loi tie c6 phén % 1.1% 1.9% 3.8% 3.8% 3.8%
P/E Lan 12.6 10.5 11.7 10.1 10.6
P/B Lan 2.2 1.8 1.7 1.5 1.4
EV/EBITDA Lan 7.63 6.90 7.49 6.71 6.68
ROE % 18% 18% 15% 15% 13%
ROA % 10% 12% 11% 11% 10%
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Két qua kinh doanh tang truéng manh mé trong nam 2021

San lugng san xuat va ban hang tang tot: San lugng san xudt dat 6.53 triéu tan, trong khi
san lugng ban hang dat 6.42 triéu tan, tang 9% so vdi 2020 nhd hiéu suat hoat dong cao va thi
trudng tiéu thu thuan Igi, dac biét trong 6 thang dau nam va quy 4.2021.

Lgi nhuan cao nhat trong 5 nam qua: Doanh thu dat 101,080 ty dong, tdng manh 74% nhdg
san lugng ban hang téng va dac biét la gia dau tdng 65% trong ky. Lgi nhuan trugc thué dat
6,941 ty dong, tang manh 343% so vGi muc 10 2,843 ty dong clia nam 2020. Lgi nhuan tang cao
nhd bién Igi nhudn gop trong ky dugc cai thién, cong ty cling linh hoat tép trung san xudt cac
san pham c6 strc tiéu thu I8n va bién I6i nhuan cao (X&8ng A95, A92, FO, PP), trong khi han ché&
san xuét san pham c6 bién Igi nhuan kém (DO/JETAL).

Bién Igi nhuan gdp cac san pham da hdi phuc trd lai trong ndm, dén q4.2021, san pham nhién
liéu bay JetAl va dau DO d3 cé murc Igi nhuan gdp Duang (+) trd lai. DSi v8i cac san phdm chi
Iuc khac, bién Igi nhuan xang A92 tang tir -4.3% clia nam 2020 Ién +10.1%, xang A95 tur -6.9%
Ién 8.8%, LPG duy tri mirc cao 25.5%, PP duy tri mirc 19.2%, FO tdng manh |én mic 31.8%.

Chi phi tai chinh, ban hang va quan ly cd ban dugc kiém soat tot: Doanh thu tai chinh
tang manh han Chi phi tai chinh dan dén Igi nhuan tai chinh dat dat 396 ty dong. Trong nam,
cbng ty tiép tuc tra bét dudc 2,079 ty dong ng vay dai han va 140 ty ddng nd ngan han. Ng dai
han dau tu nha may loc déu dén cudi ndm 2021 chi con 2,829 ty dong, trong dé s6 tra trong
nam 2022 la 1,887 ty dong, sO tra trong ndam 2023 la 942 ty dong.

Lgi nhuan hoat ddng kinh doanh nim 2021 cé thé da tét hon: Trong ndm Cong ty da
thuc hién thay dGi giam thdi gian phan b chi phi bdo duBng tong thé [an 4 tir 36 thang xudng
con 15 thang, viéc nay lam chi phi phan bd trong ndm 2021 tdng thém 913 ty dbng, dong thdi
lam giam két qua kinh doanh tugng (fng trong nam. Diéu nay cling tac dong tich cuc dén két
qua kinh doanh ndm 2022 khi khong con phai chiu khoan chi phi nay.

Trién vong ndm 2022

Du bao két qua san xuat kinh doanh 2022 tié€p tuc tang tot véi doanh thu va Igi
nhuadn tang 20%: San lugng san xudt va ban hang du bao dat mirc 6.55 triéu tan trong nam
2022, véi kich ban gia dau trung binh nam & murc 90 usd/thung (dau Brent), doanh thu dugc du
bao cd thé dat 123,758 ty dong, Idi nhuan trudc thué dat 8,226 ty dong, tdng lan luct 22% va
18% so vdi 2021.

Theo thong tin tir Cong ty, tinh hinh hoat dong san xuat kinh doanh quy 1.2022 rat kha quan,
san lugng san xudt Q1.22 sc bo udc dat 1.65 triéu tan, san lugng ban hang dat 1.60 triéu tan.
Téng doanh thu udc dat 35,549 ty dong, tdng 69% so véi Q1.21, thuc hién 39% KH nam. Lgi
nhuan sau thué dat 2,029 ty dong, tang 9% so vGi cing ky nam trudc, thuc hién 154% ké
hoach ca nam.
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Gia tang ngudn von cho hoat dong kinh doanh

Tinh hinh tai chinh cd ban 6n dinh, Téng tai san cudi ndm 2021 dat 66,796 ty
dong, tang thém 19.5% so vGi dau nam. Tai san dai han ti€p tuc giam dan va
dat 22,251 ty dong (-14.1%), trong khi tai san ngdn han ting 48.5% Ién
44,545 ty dong khi cong ty md rong hoat dong kinh doanh va gia dau tang.

Khoan phai thu va hang t6n kho dén cudi ndm 2021 déu tang lén, lan lugt dat
13,601 ty dong (+74.1%) va 10,358 ty dong (+23.5%). Mgc du vay cd thé
thay nguyén nhan chinh la do gia dau tang dan dén gia tri tang trong khi san
lugng co ban 8n dinh. B3c biét, khoan tién tuong tién va dau tu tai chinh ting
manh 49.3% lén 20.535 ty dong.

Bén ngudn v&n, NG phai trd ting 18% Ién 29,232 ty ddng, chiém 43.8% Téng
ngudn vén. Trong khi NG phai tra tdng, Vay ng t6 chirc tin dung lai gidm 17%
xudng con 10,772 ty dong, trong dé ng dai han chi con 943 ty dong. Du kién
sé tra hét ng vay dai han dau tu nha may loc dau trong ndm 2022-2023.

V8n chu sd hitu dat 37,569 ty ddng, tdng 21% va chiém 56.2% T6ng ngudn
von. Von chi sé hitu dugc bo sung I8n tir ngudn Igi nhuan dat dugc trong
nam.

Dong tién hoat déng kinh doanh du'gc kiém soat tot

Dong tién hoat dong kinh doanh dat 8,872 ty dong trong nam 2021, cao haon
so V@i Igi nhuan dat dugc, dam bao dugc chat lugng cua Igi nhuan. Diéu nay
cho thdy Cong ty kiém soat kha t6t dong tién hoat dong kinh doanh du hoat
dong kinh doanh trong nam dugc md rong, khoan phai thu, hang ton kho tang
Ién nhung cling tranh thu dugc ngudn von phi 1ai sudt tv nha cung cdp
nguyén liéu dau vao.

Dong tién hoat dong dau tu dat -2,779 ty dong, chu yéu do gia tang tién gui
c6 ky han d€ gia tdng Idi nhuan tai chinh, trong khi gia tri dau tu tai san c6
dinh la 63 ty dong.

Dong tién hoat dong tai chinh dat -2,640 ty dong bao gom gia tri thanh toan
0 tlrc dat 502 ty va tra ng vay rong dat 2,138 ty dong.
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Trién vong thi truéng 2022 lac quan
Nhu cau tiéu thu xang dau dugc du bao ti€p tuc tang lén

Trong nam 2021 nhu cau tiéu thu xdng dau trong nudc da tang tot trd lai trong 6 thang dau
nam nhung da gap kho khan trong quy 3 khi lan séng dich Covid19 [an th( 4 bung phat trd
lai, khién nhiéu tinh thanh phai thuc hién phong toa, gian cach. Nhu cau tiéu thu xdng dau
trong nudc ca ndm co ban khéng ddi.

Ndm 2022, hoat dong kinh t€, san xudt va thuong mai da va dang dan dugc ma clra hoan
toan trd lai, nhu cau xang dau vi thé dugdc du bao tang trudng trd lai mic 6%-8%. Bén canh
do, hoat dong cua nha may loc dau Nghi Son hién dang gap khd khan, anh hugng dén
nguon cung xang dau trong nudc. Cac yéu td nay cd ban ho trg hoat déng kinh doanh cua
cong ty trong nam 2022.

Gia dau tiép tuc tang cao trong nhirng thang dau nam va du bao neo cao trong
nam 2022

Nhu cau tiéu thu dau toan cau trong nam 2022 du bdo tang 3.2% lén 100.6 triéu
thung/ngay tir mdrc 97.5 triéu thung/ngay ctia nam 2021. Trong khi dé nguon cung ti€p tuc
t&ng chdm do nhém OPEC+ kiém soat ngudn cung va san lugng khai thac dau My cling dugc
du bdo tdng chadm. D&c biét xung dot Nga- Ukraine dang d&y gia dau tdng 1én mirc cao nhat
tr 2008. Cd quan Nang lugng qudc té (IEA) canh bdo san lugng dau clia Nga s€ giam
khoang 3 triéu thung/ngay tir thang 4.2022 néu cac nudc phuong Tay ap dat lénh trirng
phat Ién dau khi cila Nga. Cac yéu t6 nay dang lam gid dau tdng manh trong nhifng thang
ddu ndm va du’ bao neo cao trong ca ndm 2022 mic du cd thé gidm dan vé cudi ndm.

Bién Igi nhuan nganh loc héa dau lac quan.

Bién Igi nhuan nganh loc hda dau da tang tot trd lai tr dau nam 2021, dac biét tang manh
tlr cudi ndm 2021 va duy tri dén thdi diém hién tai. Theo du’ bao cta céac t8 chirc nghién cliu
va tu van nang lugng thé gidi, bién loi nhuan nganh loc héa dau ti€p tuc duy tri § mdc cao
nhd nhu cau tiéu thu xang dau tang. Trong thang 1/2022, bién Igi nhuan gbp Crack 2-1-1 la
10.26 usd/thung, Platts du bado trung binh ca nam la 12.07 usd/thung, trong khi Wood
Mackenzi du bdo la 11.04 usd/thung, trong dé trung binh 6 thang dau nam (12.5) cao han
va giam dan vé 6 thang cu6i nam (11.5).

Can bang Ngudn Cung- Nhu cau dau thé gigi

105.0 3.0
- -— w» >
100.0 cemmsmmEES o= 2.0
& 950 1.0
[=)]
[
S 90.0
5
S 850 (1.0)
3
S 80.0 (2.0)
75.0 (3.0)
70.0 (4.0)
T7 T8 T9 T10 Ti1 T12 T1 T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Ti1 TI12
2018 2019 2020 2021 2022F
Can bdng Cung-Cdu === Ngudn cung === Nhu ciu
Bién Igi nhuan nganh loc héa dau thé giéi dang é mirc cao nhat trong 5 nam qua
Mid Plrima ‘
W CRK321M1 Index (R1) 35.110
60| M CUSGHYDF Index (R1) 12.252
B CUSGFCDF Index_ (R1) 8.908 m
Last Price 40
M CRKS321C Indéx (L1) 27.368 ‘
50 ‘{ "1 \
WA
] "l
" it r
30 ern T 'Il “'Jf f . Ii!'“‘\ JL o ‘-"r‘ l ]"} 20
’\‘ A v ] I
| ufhl"‘ /! IH\L W N H,n*] l| J)U i " llw'r, |1|4
204 | I‘ ¥ ‘ f M|| l JI f) | \Il
(& m IRV | 2 .- AR I ”
/ ‘ !.n'J, n' PP ”.‘U G f"r“ A .JHH- o
' 7/ J"xll v W
Al e Mo g 20V i
: | Vel iedad M
1 m Y o
01 {
2017 2018 2019 2020 2021 2022

CRK321M1 Index {Bloomberg Mymex WTI Cushing Crude Qil First Month 321 Crack Spread) Daily 02APR2017-01APR2022

Copyright® 2022 Bloomberg Finance L.P.

01-Apr-2022 14:44:37

Ngudn: Bloomberg, EIA, Khéi nghién cuu MBS

4



CTCP LOC HOA DAU BINH SO'N (UPCOM - BSR)

[ A
b
e
i

-

~MBSecurities

Du bao két qua kinh doanh nam 2021

Trong ndm 2022, COng ty dat k& hoach san lugng san xuat va ban hang la 6.50 triéu
tdn san pham cac loai, trong dé tdp trung 16n vao dau DO, x&ng A95 va A92. K&
hoach doanh thu va Igi nhuan dua trén kich ban gia dau 60 usd/thung lan lugt la
91,668 ty dong va 1,371 ty dong. RS rang ké hoach doanh thu va Igi nhuan cong ty
dat ra la kha than trong.

Ching t6i du bdo, véi nang luc san xudt, tinh hinh thj trudng tiéu thu thuan Igi, san
lugng san xuét va ban hang cla cong ty cé thé dat muic 6.55 triéu tdn san pham céc
loai. Vi kich ban gia dau cd sd trung binh cla nam 2022 Ia 90 usd/thung (dau Brent),
du bdo Doanh thu va Lgi nhuén trudc thué c thé dat mirc 123,758 ty dong va 8,226
ty dong, tang 22% va 18% so vdgi 2021.

Pinh gia cd phiéu
Chiing toi thuc hién xéc dinh gia tri cd phiéu cta cong ty, dua trén phuang phap chiét

khau dong ti”én,céng ty (FCFF) két hop PE, EV/EBITDA, gid tri cd phiéu BSR dat miic
27,200 dong/co phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF 33,081
- PE 21,964
- EV/EBITDA 26.633
Gia tri trung binh 27,200

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Dbaon vi 2021A 2022F 2023F 2024F 2025F 2026F
Cong suat nha may Triéu tan 6.50) 6.50 6.50 6.50 6.50 6.50
San lugng san xuat va ban hang Triéu tan 6.53 6.55 5.63 6.54 6.54 5.62
Gia dau trung binh du kién (Brent) Usd/thuing 71 90 85 90 90 90
Doanh thu Ty dong 101,080 123,758 101,165 123,509 123,542 106,313
7ang truong doanh thu % 74% 22% -18% 22% 0% -14%
Gia v6n hang ban Ty dong -93,381 -114,655 -93,101] -114,051] -114,060 -98,128
Lgi nhuan gop Ty dong 7,699 9,103 8,064 9,457 9,483 8,186
Doanh thu tai chinh Ty dong 1,015 1,035 1,056 1,077 1,099 1,121
Chi phi tai chinh Ty dong -619 -448 -391; -391 -391; -391;
Chi phi ban hang Ty dong -781 -928 -759 -926 -927 -797
Chi phi quan ly doanh nghiép Ty dong -407 -546 -557 -669 -669 -638
Loi nhuan hoat dong kinh doanh Ty dbng 6,907 8,216 7,413 8,548 8,595 7,480
EBIT Ty dbng 7,560 8,673 7,815 8,950 8,997 7,884
Lgi nhuan trudc thué Ty dong 6,941 8,226 7,424 8,559 8,607 7,493
Loi nhudn sau thué Ty dong 6,684 7,815 7,053 8,131 7,746 6,744
Loi nhudn danh cho cd cong ty me Ty dong 6,716 7,848 7,086 8,163, 7,778 6,739
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA
s ian . e Von héa
Chi tieu Don vi Gia tri ong ty Quécgia  (trusd)  P/E | EV/EBITDA |
Chi phi v6n binh quan-WACC_ % 12.98% COSMO ENERGY HOLDINGS CO LTD Japan 2,188 1.67 3.50
Tang trudng dong tién sau nam
2026 % 3.00% CHENNAI PETROLEUM CORP LTD India 212 6.35) 5.12
Hién gia dong tién thuan giai doan ! IETNAM NATIONAL PETROLEUM Vietnam 1,938 9.28 5.21
2021-2026 Ty dong 41,380
STAR PETROLEUM REFINING PCL Thailand 1,123 7.79 5.02
Hién gia dong tién sau nam 2026 Ty dong 57,605 MANGALORE REFINERY & PETRO India 957 24.42
Tién va tugng duang tién, dau tv ’
tai chinh ngdn han hién tai Ty dong 12,823 PTG ENERGY PCL Thailand 693 22.39 8.36
. . o HENGYUAN REFINING CO BHD Malaysia 283 14.33 5.19
Gia tri Cong ty Ty dong 111,808
ETRON MALAYSIA REFINING & M Malaysia 297 5.21 3.87
Vay nd Ty ddng 9,241 HINDUSTAN PETROLEUM CORP India 5,093 3.92 4.81
Gi tri v8n c8 phan Ty dong 102,567 IRPC PCL Thailand 2,204 5.04 4.74
S5 luong B phan Tridu cp 3101 THAI OIL PCL Thailand 3,028 7.92 9,37
[Gia tri m&i c6 phan déng 33,081 Trung binh 8.88 7.24




CTCP LOC HOA DAU BINH SO'N (UPCOM - BSR)

Két qua kinh doanh
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 nhudn thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhudn sau thué
Lgi nhun c8 déng cbng ty me
Lgi nhuén c8 dong thiéu s6

101,080
-93,381
7,699
1,015
-619
-781
-407
6,907
6,941
6,684
6,716
-32

2022F
123,758
-114,655
9,103
1,035
-448
-928
-546
8,216
8,226
7,815
7,848
-33

2023F
101,165
-93,101
8,064
1,056
-391
-759
-557
7,413
7,424
7,053
7,086
-33

2024F
123,509
-114,051
9,457
1,077
-391
-926
-669
8,548
8,559
8,131
8,163
-32

Tai san ngan han

Tién twong dwong tién

DAu tw tai chinh ngén han
Khoan phai thu

Hang tén kho

Tai san ngén han khac

Tai san dai han

Tai san cb dinh

Tai séan d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngudi ban ngén han
Vay va no thué tai chinh ngén han
Phai tra ngén han khac

No phai tra dai han

Vay va no thué tai chinh dai han
Phai tra dai han khac

Vén chii s& hivu

Vén gép cla chd sé hivu

Loi nhuan sau thué chwa phan phéi
Loi ich cb dong khong kiém soat
Téng ngudn vén

44,545
16,346
4,189
13,601
10,358
51
22,251
20,136
1,206
909
66,796
29,232
26,941
11,776
9,829
5,336
2,291
943
1,338
37,564
31,005
6,562
-5
66,796

43,621
12,823
4,608
13,562
12,565
62
20,110
17,995
1,206
909
63,731
19,902
18,604
9,424
7,943
1,238
1,298

1,298
43,828
31,005
12,859

63,731

47,666
22,533
5,069
11,087
8,927
51
17,969
15,854
1,206
909
65,635
17,855
16,607
7,652
7,943
1,012
1,248

1,248
47,781
31,005
16,845
71
65,635

56,774
26,664
5,576
13,535
10,936
62
15,788
13,673
1,206
909
72,562
19,750
18,552
9,374
7,943
1,235
1,198

1,198
52,811
31,005
21,907
-103
72,562

123,542
-114,060
9,483
1,099
-391
-927
-669
8,595
8,607
7,746
7,778
-32

63,551
32,879
6,133
13,539
10,937
62
13,607
11,492
1,206
909
77,158
19,701
18,553
9,375
7,943
1,235
1,148
0

1,148
57,457
31,005
26,585
-135
77,158

""’l.‘ ...
~+ MBSecurities
Luu chuyén dong tién 2022F 2023F 2024F 2025F
Dong tién thuan hd kinh doanh 8,972 1,425 13,421 7,889 10,023
Dong tién thuan hd dau tu -2,779 -552 -594 -639 -690
Dong tién thuan hd tai chinh 22,640 4,396 3,118 3,118 3,118

Hé so tai chinh

Hé s6 hiéu qua

Bién Igi nhuén gop 7.6% 7.4% 8.0% 7.7% 7.7%
EBITDA Margin 9.8% 8.8% 9.9% 9.1% 9.1%
Bién Igi nhuan rong 6.6% 6.3% 7.0% 6.6% 6.3%
ROE 17.8% 17.8% 14.8% 15.4% 13.5%
ROA 10.0% 12.3% 10.7% 11.2% 10.0%

Hé sd tang trudng

Tang truéng doanh thu 74.4% 22.4% -18.3% 22.1% 0.0%
Tang trudng LNTT 443.4% 18.5% -9.7% 15.3% 0.6%
Tang trudng LNST 433.9% 16.9% -9.7% 15.3% -4.7%
Tang trudng EPS 428.0% 19.8% -9.9% 15.5% -4.8%
Hé s6 thanh khoan

Hé s0 thanh toan hién hanh 1.7 2.3 2.9 3.1 3.4
Hé so thanh toan nhanh 1.3 1.7 23 25 2.8
Ng phai tra/Tong tai san 0.4 0.3 0.3 0.3 0.3
NG phai trad/Von chu sg hitu 0.8 0.5 0.4 0.4 0.3
Hé s6 dam bao chi phi lai vay 18.6 27.1 29.6 33.9 34.1
Hé so dinh gia

Lgi sudt cd tuc 1.1% 1.9% 3.8% 3.8% 3.8%
EPS (VND) 2,073 2,483 2,237 2,585 2,460
BVPS (VND) 12,117 14,148 15,433 17,066 18,575



%5 MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc v& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin st dung trong bao céo dwoc thu thap tir nhirtng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc cla
chiing, Quan diém thé& hién trong bao cao nay la cla (céc) tac gia va khéng nhét thiét lien hé véi quan diém chinh thirc clia MBS, Khéng mét théng tin cling nhw y kién ndo dwoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
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