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Bao Cao Lan Pau

Khuyén nghi MUA
BSR
Loc hoa dau
Gia khdi diém (VND) 14.600
Gia muc tiéu (VND) 19.330
Ty lé téng gia 32,4%
Suat sinh Igi c8 tuc ky vong 4,8%
Téng ty suat Igi nhuan 37,2%
Co cau sé hiiu
PVN 100%
Thong ké 16/01/2018
Ma Bloomberg N/A
Thap/Cao 52 tuan (VND) N/A
SL luu hanh (triéu cp) N/A
Vén héa (ty déng) N/A
Vén hoa (triéu USD) N/A
Room kh&i ngoai con lai (%) N/A
Ty Ié cp luu hanh tu do (%) N/A
KLGD TB 3 thang (cp) N/A
VND/USD 22.745

Index: VNIndex / HNX 1063.4/122.03
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Céngty TNHH MTV Loc - Héa dau Binh Son (BSR)

La don vi thanh vién ctia Tap doan D&u khi Viét Nam, BSR gitr vai trd quan ly, van hanh
Nha may loc ddu (NMLD) Dung Quét tu thang 5/2010. Day Ia NMLD duy nhat hoat
ddéng tai Viét Nam tinh dén cudi nam 2017, véi cdng suét thiét ké 6,5 triéu tan dau
thé/ nam, cung cap khodng 30% nhu cau xang dau cla ca nudc.

Vi vai trd quan trong vé an ninh nang lugng quéc gia, Chinh phi ludn danh nhiéu uu
dai cho BSR nhu tién thué dat, thai han thué va déc biét 1a cac chinh sach thué. Tu dau
nam 2017, co ché thu diéu tiét dugc bai bd da giup cho BSR tu chl quyét dinh gia ban
ma khéng phai ndp cac khoan thu diéu tiét hay thué nhap khiu. Trong khi do, cac san
pham xang dau nhap khiu vao Viét Nam van phai chiu thué nhap khiu v&i muc thap
nhat 14 10% cho cac san phdm xang tir Han Qudc. Co ché nay sé hd trg manh mé cho
bién LN cGia BSR cho dén tdn ndm 2024 khi ma thué nhap kh&u xang dau tirt ASEAN mé&i
vé cing muc 0%.

Doanh thu ctia BSR chti yéu dén tur 3 sa3n pham truyén théng: dau Diesel, xang RON92
va RON 95, chiém 80-90% téng doanh thu hang nam. Tuy nhién déng goép chinh vao
Igi nhuan gép lai thudc vé RON 95, RON 92 va hat nhya PP. V& nhu cau, cac s3n phdm
cuta BSR luén dugc tiéu thu hét nhd maéi quan hé chién lugce véi cac doanh nghiép dau
m&i 18n dan dau thi phan phan phéi xang dau nhu Petrolimex, PVOil va Thanh L&.
Trong 2018, ngudn cung trong nudc sé& cé thém NMLD Nghi Son. Tuy nhién, gia ban ra
clia cac s3n phdm tir nha may nay sé khé co6 thé canh tranh vai BSR do sé phai chiju thu
diéu ti€t giong Dung Quéat giai doan trudc 2017. Nhin chung, kgkd ctia BSR du kién sé&
tiép tuc tdng trudng &n tugng khi ma nha may khéng phai bdo dudng téng thé nhu
2017. Cung v&i su phuc héi clia gia diu, ching téi dy phong doanh thu dat VND90,109
ty (+23% n/n) va LNST thudc c8 déng cdng ty me dat VND8.764 ty (+23% n/n).

Vé dy an Nang cap md réng nha may (NCMR), dy an nay dy kién sé& chinh thuic van
hanh tir 2022 véi téng muc dau tu 1,8 ty USD va ty 1&é VCSH/VEn vay 30/70. Sau khi di
vao hoat ddng, cdng suat nha may sé tang thém 30% dat 8,5 triéu tan dau thé/ nam.
Chat lugng san phdm sé& dat chudn EURO V dap Ung 16 trinh tiéu chudn sdn phdm dau
ra ctia Chinh phd. Ngoai ra, BSR s& khéng con bj phu thudc vao nguén dau thé ta mé
Bach H& nh& kha nang linh ddng hon trong viéc lua chon dau thé dau vao. Day dugc
coila mét yéu té hap dan trong buic tranh tdng trudng dai han bén viing ctia BSR.

VE tai chinh,véi ty 1€ Ng rong/EBITDA 0,4x va kha nang chi tra 13i vay 18,7x, BSR sé&
khéng gap khoé khan nao trong viéc chi tra ng ciing nhu vay mugn thém cho du an
NCMR nha may. Ngoai ra, ké hoach tra cé tuc 7% trong giai doan 2018-2022 ciling sé
dugc dam bao. Nhin chung, cung tiém ndng téng trudng dai han hap dan va cac lgi thé
tl chinh sach nha nuéc dugc duy tri, chung téi khuyén nghi MUA véi gia muc tiéu
VND19,330 cho nam 2018.

2017F 2018F 2019F 2020F 2021F  2022F

DT Thuén (ty déng) 73,333 90,109 92,813 80,133 82,136 115,207
Tang trudng (%) 0% 23% 3% -14% 2% 40%
EBITDA (ty déng) 10,162 11,969 12,275 10,575 10,799 16,513
Bién EBITDA (%) 14% 13% 13% 13% 13% 14%
LN rong (ty déng) 7,132 8,765 9,190 7,580 7,666 10,958
Tang trudng LN (%) 59% 23% 5% -18% 1% 43%
EPS (hiéu chinh, VND, 2,300 2,827 2,964 2,445 2,473 7,065
Tang trudng (%) 50% 23% 5% -18% 1%  186%
ROE (%) 21% 22% 20% 15% 13% 17%
ROIC (%) 12% 13% 12% 9% 8% 11%
No'rong/EBITDA (x) 0.4 0.2 0.2 0.4 0.5 0.0
PER (14n) 6.3 5.2 4.9 6.0 5.9 2.1
EV/EBITDA (x) 4.9 4.1 4.0 4.7 4.6 3.0
PBR (1an) 1.3 1.1 0.9 0.8 0.8 0.7
DPS (déng) 1,814 700 700 700 700 701
Suat sinh Igi c6 tuc (%) 12% 5% 5% 5% 5% 5%
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NGANH XANG DAU

Lién quan dén tinh hinh cung cau xang dau, theo nghién cliu mdi day ctia BMI, nhu cau
tiéu thu xang dau trong nudc du kién dat téc dé tang trudng kép 4,7% trong 5 ndm
t&i, gép 3,6 1an so v&i thé gidi. V& ngudn cung, tinh dén hét ndm 2017, ndng lyc san
xudt trong nudc (chd yéu ti nha may loc ddu Dung Quéat) hién chi méi dap ung
khodng 30% nhu céu ndi dia, phan 16n nhu cau con lai phdi nhap khiu tur nudc ngoai
nhu Singapore, Han Quéc, Malaysia. Dén 2018, nha may loc ddu Nghi Son di vao van
hanh thuong mai du kién cung cap khoang 8,75 triéu tan san phdm san pham céc loai.
Nhu vay téng nguén cung trong nudc sé dap ung khodng 92% xang va 82% dau DO
nhu cdu ndi dia, ndng cao kha ndng ty chl nguén xang dau cda Viét Nam.

TONG QUAN BSR

La don vi thanh vién cla Tap doan D4u khi Viét Nam, Céng ty TNHH Mét thanh vién
Loc - Hoa Dau Binh Son (BSR) gilt vai trd quan ly, van hanh Nha may loc ddu (NMLD)
Dung Quéat tu thang 5/2010. Tinh dén cudi nam 2017, day la NMLD duy nhat hoat
déng tai Viét Nam vdi téng vén dau tu 3 ty USD cho céng suat thiét ké 6,5 triéu tan
dau thé mé&i nam, cung cap khodng 30% nhu céu xang dau cla ca nudc. K& tu khi BSR
ti€ép nhan NMLD nay, céng suat trung binh luén dugc duy tri trén 95% va hoat déng
8n dinh & muc trén 100% céng suat nhd hé théng may moc nhap kh&u tir Nhat, My va
Phap. Ngoai ra, vdi vai trd quan trong vé an ninh nang lugng quéc gia, Chinh phti ludn
danh kha nhiéu uu dai cho BSR nhu tién thué dat, thdi han thué va dac biét la cac
chinh sach thué.

Co cdu san pham

Vi san lugng thiét ké cac san phdm ctia NMLD Dung Quéat, BSR ludn duy tri co cdu
sdn phdm khodng 40-45% RON92, RON95 va 45% dau diesel va 10-15% céac san
pham khéac trong dé dang ké nhat 1a Jet A-1 va hat nhya PP (sdn phdm hoa dau c6 gia
tri cao). Cac sadn phdm clia BSR luén dugc tiéu thu hét nhathiét 1ap duge méi quan hé
chién lugc véi cac khach hang dan dau thi phan phan phéi x&ng daunhu Petrolimex
(49% thi phan), PVOil (thanh vién ciia PVN), Thanh L&, Saigon Petro, v.v.

Co cau doanh thu theo khach hang San lwong san xu at va tiéu th u 972017
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Co cdu Doanh thu va Lgi nhudn gép

Vi co cdu san phadm tiéu thu nhu trén, co cadu doanh thu cta BSR ciing kha tuong
ddng, trong doécac sadn phdm truyén théng, bao gém nhién liéu Diesel DO, RON92 va
RON 95,luén dong gop nhiéu nhat, chiém 80-90%t6ng doanh thu hang nam. Tuy
nhién déng gdp chinh vao Igi nhudn gop lai khédng thudc vé nhién liéu Diesel DO ma
[ARON 95, RON 92 va hat nhua PP. Tuy chi chiém khoang tU 2-4% doanh thu nhung
hat nhya PP lai la s3n phdm cé bién LN gép cao nhat, déng gop trén VND1.000 ty vao
Igi nhuan gép hang ndm cuta BSR. Trong khi d9, viéc kinh doanh nhién liéu diesel
khéng hé 8n dinh, ndm I&i nam 16.
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Nguén cung

90% ngudn cung dau thd clia BSR dén tur cac mo dau trong nudc (chd yéu la ngot
nhe) va con lai la nhap khiu. Trong d6, md Bach H8 dong vai trd quan trong nhat,
chiém 60% t&ng khdi lugng dau thé dua vao ché bién cla céng ty. DAy |a loai dau thd
chat lugng tét, do do6 sé dem lai cac sdn phdm co gia tri gia tang cao. Tuy nhién, vdi
trit lugng khai thac dau thé ciia md Bach H8 dang cé dau hiéu suy gidm,viéc nang cao
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kha nang ché bién cac loai ddu thd khac nhau va da dang héa nguén dau thé dang la
mdt trong nhiing muc tiéu quan trong clia BSR trong thaéi gian t&i, va du kién sé dat
dugc théng qua dy an Nang cdp mé réng nha may Dung Quat.

Chinh sach uu dai Thué

Thué thu nhap doanh nghiép: BSR dugc ap dung thué sut 10% trong thdai gian 30
n&m, dugc mi&n thué 4 nam va gidm 50% s6 thué phai ndp trong 9 ndm tiép theo ké
tUr ndm dau tién cé thu nhap chiu thué. V&i chinh sach nay, thué thu nhap doanh
nghiép ctia BSR sé& van chi 3 muc thap 5% cho dén hét ndm 2022.

Thué nhap khau ddi véi san pham loc héa dau

Thué nhép Thué nhép Tllue nhaP. Tllue nhaP. Thué nh?!) khau Ttlue nhaP_

Tén mat han kh&u uu dai kh&u uu dsi khau uu dai khau uu dai uu dai trong khau uu dai
: 9 MEN 2015 MFN tir5/2015 MFN (tr trong ASEAN ASEAN (tu VN-Han Quéc
18/3/16) (2015) 1/1/16) (tir1/1/16)

Xang 35% 20% 20% 20% 20% 10%
DA&u diesel 30% 10% 7% 5% 0% 5%
Mazut 35% 10% 7% 5% 0% 0%
Dauhda 35% 13% 7% 5% 0% 5%

Nguén: B Céng Thuong

e Twu2012 dén 9/2016, cac sd3n pham loc dau tir Dung Quét phai chiu muc thu diéu
tiét, day 1a chénh léch gilta muc thué suat thué nhap khiu (MFN) cda cac san
pham loc ddu hoa dau tai thai diém tiéu thu tri (-) muc gia tri uu dai tinh trong gia
ban d6i vdi: xang, dau la 7%; LPG la 5% va san phdm hoa dau 1a 3%. Vi duy, thué
nhap khdu MFN xang 1a 20% thi Dung Quéat phai ndp 13% va gitt lai 7%.

e Tw9/2016 - 31/12/2016, BSR chju muc thu diéu tiét 10% vdi di véi sdn phdm
x&ng, bai bd thu diéu tiét vai cac sadn phdm khac.

e Tw01/01/2017, co ché thu diéu ti€t dugc bai bd da giup cho BSR tu chd quyét
dinh gia ban ma khéng phai ndp cac khoan thu diéu tiét hay thué nhap khiu. Day
dudc xem la mét chinh sach rat uu dai danh cho BSR va sé& hd trg manh cho két
qua kinh doanh ctia BSR.

KET QUA SAN XUAT KINH DOANH

2013-2016 doanh thu sut gidm nhung LN cai thién dang ké

Doanh thu

Méc du san lugng san xuat/ kinh doanh luén duy tri & ngudng trén 100% céng suéat
(tri nhitng n&m di&n ra bdo dudng t8ng thé vai chu ky 3 nam 1 13n), sy sut gidm cda
gia dau da kéo doanh thu BSR gidm theo lién tuc trong giai doan nay.
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ty déng Doanh thu 2013 -2016
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Tuy nhién Igi nhuan lai di&n bién hoan toan tich cuc hon. Sau khi cham day nam 2014
do trich lap du phong gidm gia hang tén kho tdng manh va gidm san lugng tiéu thu do
céng tac thuc hién bdo dudng téng thé 1an Il (VND1337 ty), Igi nhuan BSR da cé su
phuc héi dang ké trong 2015. Gia dau vao thap cung vaéi sy diéu chinh gidm thué nhap
khdu uu dai (MFNs) ctia B& Céng Thuong tuir 5/2015 da hd trg tich cuc cho bién Igi
nhuén goép clla BSRtr1,5% (2014) 1én 10,4% (2015).

Dén 2016, mac du Igi nhuan ctia BSR gidm 27% n/n nhung van duy tri & ngudng cao
gép 1.5 1an LN ndm 2013.Ly giai cho diéu nay: thué nhap khau xang dau tu cac nudc
ASEAN va Han Quéc gidm manh theo 16 trinh dudi day da khién cho gia ban cua
BSRkém canh tranh hon phan nao so véi nguén hang nay.

;90?89 LNST thudc cé déng congty m e
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Nguén: BSR
2017: huéng Igi I6n tir viéc bai bé co ché thu diéu tiét
Trong 2017, BSR da phai thuc hién bdo dudng téng thé 1an 3 trong 52 ngay véi téng

chi phi VND1670 ty.Day dugc coi la mét bdo dudng kha thanh céng khi ma qua dot
b3o dudng nay, NMLD Dung Quéat sé& chay 8n dinh & muc trén 110% cdng suét.
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Mac du phai tam diing trong khoang thai gian trén, viéc bai bd thu diéu tiétda hé tro
rat tich cuc cho két qua kinh doanh ctia BSR trong 9T2017, v&i LNST clia c6 déng
cbéng ty me dat VND5.461 ty gap 4,75 lan cing ky ndm 2016. Trong khi d6 cac san
ph&m xang dau nhap khau vao Viét Nam van phai chju thué nhap khu véi muc thap
nhat la 10% cho cac san phdm ti Han Qudc. Do do6 co ché nay sé Ia diém sang xuyén
suét trong hoat ddng kinh doanh clia BSR cho dén tan nam 2024 khi ma thué nhap
kh&u xang ddu ASEANmMG&i trd vé cing muic 0%.

Vi cac yéu té trén, ching téi dy phdng doanh thu BSR dat VND73.332 (-0,5% n/n)
va LNST thudc 8 déng céng ty me VND7.131 (+59% n/n) cho cd ndm 2017.

Trién Vong va Dinh Gia

ty dong LNST thu 6c cé dong cong ty m e 2017-2022
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Nguédn: ACBS
2018-2019 tiép tuc tang trudng an tugng

Trong 2018, ngudn cung trong nudc sé cé thém tu Nha may loc ddu Nghi Son, dy
kién sé& di vao van hanh thuong mai trong Quy 2.Tuy nhién, gia ban ra clGa cac san
ph&m ti nha may nay sé& kho c6 thé canh tranh véi BSR do sé& phai chiu thu diéu tiét
giéng NMLD Dung Quét giai doan trudc 2017 theo co ché 3-5-7 trong 10 ndm: 7%
vé&i xang, 5% v&i LPG va 3% cho cac san phdm héa dau. Thém vao do, PVN cé thé
khéng phai bao tiéu nhu cam két truéc day do cac sdn phdm cla loc ddu Nghi Son
chua dat du tiéu chuén khi thai Euro 4.

Nhin chung, két qua kinh doanh cta BSR duy kién sé tiép tuc tdng trudng an tugng
trong ndam nay khi ma NMLD Dung Quat khéng phai bdo dudng téng thé nhu 2017.
Culing véi viéc bai bé thu diéu tiét dugc duy tri va sy phuc héi clia gia dau, ching téi dy
phong doanh thu dat VND90,109 (+23% n/n) va LNST thudc c8 déng cdng ty me
VND8.764 (+23% n/n).
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2020-2021 su chuén bi cho dién mao méi cia NMLD Dung Quat

San lugng san xuét/ kinh doanh trong 2 nam nay du kién sé chi duy tri 3 ngudng 5,7-
5,8 triéu tadn va qua dé sé tac ddnglén doanh thu va Igi nhuan ctia BSR do

e 2020:b3o dudngténg thé nha may Ian IV
e 2021: ngling hoat ddng du ki€n trong 2 thang do do qua trinh két néi v&i du an
Nang cdp ma3 réng NMLD Dung Quat

Tuy nhién, ching téi cho rdng day la su diéu chinh hgp ly va can thiét cho mét Dung
Quat hiéu qua hon va bén viing hon.

Tam quan trong ctia du an Nang cdp mé réng (NCMR) NMLD Dung
Quat

Vi viéc van hanh trén 100% céng suat trong sudt thdi gian qua cung véi nhu cau
x&ng dau dugc dy bdo tang trudng tét trong thdi gian tai, viéc trién khai du an NCMR
14 hoan toan céan thiét.Dy an du kién s& hoan thanh ndm 2021 va chinh thuc di vao
hoat déng tur 2022 vé&i tdng muc dau tu du kién 1,8 ty USD va ty I&é VCSH/Vén vay
30/70.

Sau khi di vao hoat déng,céng sudt nha may sé tangthém 30% dat 8,5 triéu tan dau
thd/ ndm. Chéat lugng san pham sé dat tiéu chudn EURO V dap ung 16 trinh tiéu chuén
san ph&m d4u ra clia Chinh phi theo Quyét dinh s6 49/2011/QD-TTg. Ngoai ra, BSR
s& khéng con bi phu thudc vao ngudn dau thé tir mé Bach HS dang dan tut giam vé
san lugng nh& kha nang linh déng hon trong viéc lua chon dau thé dau vao. Do do,
viéc di vao hoat déng ctia du an NCMR nay sé& khic phuc dugc hiu hét cac diém yéu
va tao sy hadp dan cho buc tranh tang trudng dai han bén viing ctia BSR.

Pinh gia

Tinh hinh tai chinh da dugc cai thién kha tich cuc trong thai gian qua khi ma ty 1é ng
phai trd/ vén chl s& hitu cta BSR lién tuc gidm ti mdc 70.2% ndm 2013 xudng con
47.21% nam 2016. V&i ty 1é Ng rong/EBITDA 0,4x va khd nang chi tra 1ai vay 18,7,
BSR sé khéng gap kho khan tai chinh nao trong viéc chi tra ng cling nhu vay mugn
thém cho du an NCMR nha may. Ngoai ra, ké hoach tra cé tic 7% /ndm trong giai
doan 2018-2022 ciing sé& dugc dam bao dua trén lugng tién mat va dong tién hién tai.
Nhin chung, cling tiém n&ng tang trudng dai han hap dan va cac Igi thé ti chinh sach
nha nuéc, ching tdi khuyén nghj MUA véi gia muc tiéu la VND19,330 cho nam 2018.
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MO HINH PINH GIA BSR
(don vi: ty déng néu khéng cé ghi chu khac) 2017F 2018F 2019F 2020F 2021F 2022F
Doanh thu thuan 73,333 90,109 92,813 80,133 82,136 115,207
Téng trudng (%) 0% 23% 3% -14% 2% 40%
GVHB tru khau hao 62,298 77,041 79,405 68,556 70,310 97,185
Chi phi ban hang va QLDN 873 1,099 1,132 1,002 1,027 1,509
Chi phi bén hang va QLDN/DTT 1% 1% 1% 1% 1% 1%
EBITDA 10,162 11,969 12,275 10,575 10,799 16,513
Ty suét EBITDA (%) 14% 13% 13% 13% 13% 14%
Kh&u hao 2,675 2,706 2,734 2,762 2,791 5,003
Lgi nhuan tu HDKD 7,487 9,263 9,541 7,813 8,008 11,509
Bién LN HPKD (%) 10% 10% 10% 10% 10% 10%
Chi phi lai vay rong -96 -32 -177 -223 -167 -167
Chi philaivay/No rong trung binh -3% -1% -9% -7% -3% -6%
Thué 382 469 492 406 410 587
Thué suét thuc té (%) 5% 5% 5% 5% 5% 5%
LgiichCDTS (30) (30) (30) (30) (30) (30)
Lginhuanrong 7,132 8,765 9,190 7,580 7,666 10,958
Bién lgi nhudn rong (%) 10% 10% 10% 9% 9% 10%
Tién mat dat dugc 9,777 11,441 11,894 10,313 10,427 15,932
S8 lugng c8 phiéu (triéu cp) 3100 3100 3100 3100 3100 3100
EPS (VND) 2,300 2,827 2,964 2,445 2,473 3,534
T/d chia thudng/cé tuc béng cp (1an) 1.0 1.0 1.0 1.0 1.0 2.0
EPS hiéu chinh (VND) 2,300 2,827 2,964 2,445 2,473 7,069
Téng trudng EPS hiéu chinh (%) 50% 23% 5% -18% 1% 186%
CHi SO KHA NANG SINH L1 VA DINH GIA 2017F 2018F 2019F 2020F 2021F 2022F
ROE (%) 20.8% 22.4% 20.0% 14.5% 13.3% 16.9%
ROA (%) 12.3% 14.3% 12.5% 9.2% 8.7% 11.3%
ROIC (%) 11.5% 13.4% 11.8% 8.7% 8.1% 10.6%
WACC (%) 13.4% 14.3% 14.0% 13.4% 13.4% 15.0%
EVA (%) -1.8% -0.9% -2.2% -4.7% -5.3% -4.4%
PER (x) 6.3 5.2 4.9 6.0 5.9 2.1
EV/EBITDA (x) 4.9 4.1 4.0 4.7 4.6 3.0
EV/FCF (x) 9.3 14.4 48.2 43.5 59.4 5.7
PBR (x) 1.3 1.1 0.9 0.8 0.8 0.7
PSR (x) 0.6 0.5 0.5 0.5 0.5 0.4
EV/sales (x) 0.7 0.5 0.5 0.6 0.6 0.4
- Suét sinh Igi c& tuc (%) 12.4% 4.8% 4.8% 4.8% 4.8% 4.8%
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CAC KHOAN MUC CDKT VA DONG TIEN 2017F 2018F 2019F 2020F 2021F 2022F
Thay d8i vén luu déng 2,701 3,008 (121) 93 (193) 2,492
Capex 1,774 5,009 11,001 9,097 9,801 4,777
Dau tuvao cty lién két, lién doanh 10 10 10 10 10 10
Déng tién tu do 5,312 3,434 1,023 1,132 830 8,672
Phat hanh cp 0 0 0 0 0.001 0.002
Cétucdatrad 5626 2170 2170 2170 2170 2173
Thay d8ing rong 314 -1263 1148 1038 1341 -6499
Ng réong cudi nam 3,653 1,910 2,259 4,573 5,909 (544)
Gia tri doanh nghiép 46,453 44,711 45,059 47,373 48,710 42,257
Vén CSH 35,776 42,335 49,317 54,694 60,157 68,902
Gia tri s6 sach/cp (VND) 11,539 13,654 15,906 17,640 19,402 22,223
Ngrong / VCSH (%) 10% 5% 5% 8% 10% -1%
No'rong / EBITDA (x) 0.4 0.2 0.2 0.4 0.5 0.0
Téng tai san 59,204 70,399 82,158 87,705 97,435 106,963
PHUONG PHAP CHIET KHAU DONG TIEN 2017F 2018F 2019F 2020F 2021F 2022F
NOPAT 7,105 8,791 9,055 7,414 7,600 10,922
Dong tién ty do 5,305 3,480 908 986 783 8,656
Hé sé chiét khau 1.0 1.1 1.3 1.5 1.7
Gia trj hién tai ctia dong tién tu do 3,480 796 763 535 5,137
Gid tri hién tai cda dong tién tydo 2017-2021 10,711
Ty |é tédng trudng 4.5%
Gid tri con lai véo cudi ky du phong 51,128
Dinh gia ¢ phiéu (VND) 19,330
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ACBS

LIEN HE

Tru sé chinh Chi nhanh Ha Né6i
41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i
Tel: (+84 28) 3823 4159 Tel: (+84 4) 3942 9395
Fax: (+84 28) 3823 5060 Fax: (+84 4) 3942 9407

PHONG PHAN TiCH

Trudéng bd phan —Phan tich Co ban
Nguyén Binh Thanh Giao

(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung, CVPT - Thép, Logistics, CVPT-Bat déngsan NVPT-DA&u khi
Cong nghé Nong nghiép, Dién, Thidy Pham Thai Thanh Truc Phan Viét Hung
Luong Thi Kim Chi san (+84 28) 3823 4159 (ext: 303)  (+84 28) 3823 4159 (ext: 354)

(+8428) 3823 4159 (ext: 327)  Tran Thi Hai Yén trucptt®@acbs.com.vn hungpv@acbs.com.vn
chiltk@acbs.com.vn (+84 28) 3823 4159 (ext: 326)

yventran@acbs.com.vn

NVPT - Hang tiéu dung, NVPT-Thép,Dién NVPT - Logistics, Nhua NVPT - Kinh té Vi mé, Thi

Céng nghé Nguyén Tri Cuéng Trinh Viét Hoang Minh trudng Trai phiéu
Tran Nhat Trung (+84 28) 3823 4159 (ext: 250)  (+8428) 3823 4159 (ext: 352)  Trén ViPhuc
(+84 28) 3823 4159 (ext: 351) cuongnt@acbs.com.vn minhtvh @acbs.com.vn (+8428) 3823 4159 (ext: 250)

trungtn@acbs.com.vn phuctv@acbs.com.vn

KHOI KHACH HANG DINH CHE

Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+8428) 54 043070

Giam déc PTKH

bang Manh Hung
(+8428) 3823 4798
hungdm@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 28) 3823 4159(ext: 307)

tyler@acbs.com.vn

diepph@acbs.com.vn

Trudng bo phan Nhan vién GDKHDbC Nhan vién GDKHDC
GDKHPC Nguyé&n Xuan Hing Tran Thj Thanh
Huynh Thi My Hanh (+84 28) 38234160 (+84 28) 54046626
(+84 28) 5404 6632 hangnx@acbs.com.vn thanhtt@acbs.com.vn
hanhhtm®@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

GIU: néu gia muc tiéu cao/thap hon 0-15% (bao gém suét sinh Igi c8 tuc) so véi gia thj trudng.
MU A:néu gia muc tiéu cao hon 15% hodc hon (bao gém suat sinh Igi c8 tuc) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém ¢4 turc) 1a am.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bao cao phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cta
chuing téi (2) chung téi khéng nhan dugc bat ky khoadn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghj hodc quan diém dugc trinh
bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va cac té chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da cé hodc sé tién hanh céc giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muc dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghij trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé
thd&i han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao céo phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo dadm ré rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp ctia cac théng tin chira dung trong bao cdo cho mét muc dich s dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhén bao cao,khéng nhan truc tiép ti ACBS, la khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan clia béo céo (néu cé) chi
mang tinh tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, cac t8 chuc lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién cia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoac cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoac
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cdc nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dam tinh day dd va chinh xac clia cac théng tin d6, Cac quan diém trong bao cao cé thé bj
thay d&i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém chia chuyén vién phan tich, tac gia ctia bao cao, ACBS khong chiu trach nhiém cho bat
ky sai s6t nao ctia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac
ban bao cao c6 théng tin mau thudn hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bao cao nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dugc dua ra dua trén cac Igi ich ctia bat ky ca nhan té
chuic nao, ké ca Igi ich ciia ACBS.Ban bao cao nay khéng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va
diéu kién tai chinh clia bat ky nha dau tu nao, nhitng ngudi nhan ban bao cao nay. Vi vay céac chiing khoan dugc trinh bay trong ban bao cao co
thé khéng phu hgp véi nha dau tu. ACBS khuyén nghi rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu cé thé thay di hang ngay tuy theo thay d8i cGia nén kinh té va thj trudng
chiing khodn. Cac két luan trong bao céo khdng nham tién doan thuc té do d6 né co thé khac xa so vdi thuc té, két qua dau tu cha qua khu
khéng bdo ddm cho két qua dau tu cta tuong lai.

Ban bao cao nay cé6 thé khéng dugc phat hanh réng rii trén phuong tién théng tin dai ching hay dudc s dung, trich dan béi cac phuong
tién thong tin dai chiing ma khéng cé su déng y trudc bang vin ban ctia ACBS. Viéc st dung khéng cé su déng y ctia ACBS sé bj xem la
bat hop phap va ca nhan,t8 chuc vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tu su vi pham dé.
Trong trudng hgp qudc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao céo phan tich nhu thé nay thi nha dau tu can hay
ban bdo cao nay ngay I3p tuic, néu khdng nha dau tu s& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khdng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thiba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do d6 nha dau tu hoan toan
chiu cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2015).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé sy déng y bing van ban ciia ACBS.
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