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TCT PHAN BON VA HOA CHAT DAU KHI(HSX - DPM) “+MBSecurities

~ -7 N Giao dich DPM i3 hid i
GIU, Gia muc tiéu: 18,550 VND 14000 2 g'a hien tai (2182/01/2020) gigg x:g
N N e, . LA . , n . e s 18 ia muc tiéu than ,
San luong san xuét va ban hang cua céng ty ting manh 60% trong 6 thang ddu ném. Micdu A (o 9 5 50,
doanh thu ting nhe 1% khi dat 3,877 ty dbng, song loi nhudn trudc thué di ting manh 10,000 W “ pside (%) 270
356% so vdi cung ky nhd vao téi uu hoa san xuét ban hang va gia khi nguyén liéu giam . 8,000 o  Bloomberg DPM VN
Dinh gid cé phiéu & mirc 18,550 déng/cé phian, ching téi khuyén nghi GIU cé phiéu DPM & 0,000 §  Gidtrivon héa: (ty ddng) 6732
mirc gia hién tai 000 ; '
2,000 -
hldiom i ) m‘mm \H\\MH \HH\M HM ’ Bién ddng gia 12 thang(VND) 1%166(?0
- a a 9 9 9 O O O O O D O S !
Diém nhdn dau tu PRGOS Kh6i Iugng GDBQ trong 12 thang
DN IR N P\ 5 1,766
Hiéu qua kinh doanh ting 1én: San lugng san xudt va ban hang trong 6 thang dau ndm ting 47%, trong dé oYY (OQIOCP/ ngay) o
phan Urea Phi My ting 60%, NPK Pht My tdng 6% so véi cling ky. Doanh thu 6 thdng d&u ndm dat 3,877 ty dong, s \olume (000cp) === Price (000 VND) Gia tri GDBQ trong 12 thang (ty 24.86
Igi nhuan trudc thu€ dat 493 ty dong. San lugng tdng manh, doanh thu tang chdm la do gia ban hang giam trong " ar or tor VND/ngay) '
ky, mac du vay Igi nhuan van dat cao vi chi phi gia vén giam nhanh han. 1A o hi 5 N
Y, me e ) ’ P9 g DPM 5.0% 16.7% 58.9% 38.9% TY I? S(? hl;ru nu’(’jc ngo?! ((_)/,'\J) 49.0%
Nha may san xuat NPK dan di vao on dinh: nha may san suét phan bdn NPK cdng nghé hda hoc véi cdng sudt  VNINDEX 5.0% 6.1% 38.6% -7.7% TY If sd hifu nurde ngoai hicn 12.3%
250 nghin tan/ndm véi tdng v8n dau tu gan 5,000 ty ddng dang dan di vao hoat dong 6n dinh. San lugng san xuét tai(%)
5 thang dau nam dat 56.1 nghin tan, tg”mg 44% so vdi cung ky 2019, du ki€n ca nam san xuat va ban hang dat 120 Chi tiéu FY20F FY21F FY22F
nghin tdn. Nha may di vao hoat déng 6n dinh, gia tang san lugng, toi uu cong suat sé mang lai hiéu qua kinh doanh —
t6t cho cong ty tir 2021. Doanh thu thuan Ty dong 7,683 7,898 9,026 10,126 11,020
Ngubn luc tai chinh manh: Téng tai san dén thang 6.2020 dat 11,828 ty ddng, trong d6 tién tuong ducng tié Téing truiGng doanh thu _ T dong L7A% 25% 14.% 12:2% 8.8%
gudn luc tai chinh manh: Téng tai san dén thang 6. at 11,828 ty dbng, trong do tién tudng ng tién I —- S
V& dAu tuf tai chinh ngan han (tién gu) dat 4,456 ty ddng. chiém 37.7% tdng tai san. NG phai tra dat 3,537 ty dong, |- nhuan gop TY i J LA L2 Lo 2,044 2,163
chiém 29.9% t8ng ngudn vén, vay ng ngén va dai han dat 1,169 ty ddng, chi chiém 9.9% t8ng ngudn vén. Kiém EBIT _ i _ y dong 575 999 950 960 971
soat dong tién kinh doanh t8t cho phép cdng ty thuc hién chinh sach c6 tiic bang tién hap dan. Lai nhuan trudc thué Ty dong 467 875 834 860 890
P Lgi nhuan sau thué Ty dong 389 730 695 717 742
Rui ro dau tu : A 40
o an o - A rn ‘s , PR . s P " R Lgi nhuan CB CT me Ty don
Bién dong gian doan va gia nguyén Ileg khi anh huéng dén hiéu qua san xuat cua cong ty: ngudn nguyén  — : 1;“ J 378 717 682 704 728
liéu chiém d&n 75% chi phi gia vén san pham san xuét ctia cong ty, trong d6 nguyén liéu chinh 13 khi thién nhién lai | EPS ong 966 1,831 1,744 1,799 1,861
c6 quan hé phu thudc gid dau qudc t& luén cd nhiéu bién déng. Méc du san lugng tiéu thu khdng Ién, nhung gian Tang trudng EPS % -46.0% 89.6% -4.8% 3.2% 3.4%
doan ngudn khi khu vuc Bong Nam bd cling l1am &nh hudng dén k€ hoach san xuét kinh doanh ctia cong ty C6 tirc bang tién Pong 1,200 1,200 1,500 1,500 2,000
o ] v n e n - , . e me e Ty suét c6 tic %
Bién doi khi hau anh hudng t6i ndng vu va dién tich trong trot: han han, mua Il do bién ddi khi hau khién PyE U Z.0% Z.0% 8.7% 8.7% 11.6%
dién tich canh tac ndng nghiép bi thu hep, tac ddng tiéu cuc dén thi trudng phan bén néi chung va hoat dong ctia / - 17.8 9.4 9.9 9.6 2.2
doanh nghiép ndi riéng. P/B Lan 8.6 8.3 8.2 8.1 8.1
EV/EBITDA Lan 4.5 3.1 4.6 45 4.5
C!u phi su’? chu’av bag dudng |,1ha, may sé tang danN Ién sau hon v15 nam hgat,dgng:_ nhg may sau hon 1§ ROE % 4.8% 8.7% 8.2% 8.3% 8.6%
nam hoat dong, mac du dudc quan ly van hanh, bao dudng nghiém ngat, cling kho tranh hoi nhitng gian doan, co ROA % . ) . . .
thé lam tang chi phi bao duBng slra chita trong nhitng nam tdi, lam giam hiéu qua kinh doanh. - —~ 2 3.4% 6.4% 6.0% 6.2% 6.4%
Ng rong/vén CSH % -32.1% -36.0% -41.9% -43.1% -47.6%

Ngudn: DPM, TTNC MBS
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Hiéu qua san xuat va kinh doanh tang lén

San lurgng Urea Phi My san xuat va ban Doanh thu va Igi nhuan
S?n Iwgng §én Xya't‘bé!l hé‘ng o o ) o R ~B I:‘_o'agg (gg:m tj':.) 10,000 336% - 400%
San lugng san xudt va ban hang da tang manh 60% trd lai trong 6 thang dau ndm, 900 RR__Fo po 22 Do 70% 9,000 350%
dat 485 nghin tan, trong do Ure dat 429 nghin tan, NPK dat 56 nghin tan. 800 60% 8,000 300%
San lugng ban hang 461 nghin tan, trong dé Ure la 418 nghin tan, NPK dat 43.5 700 20% 7,000 250:/0
nghin tan, tang lan lugt 60% va 6% so vai cung ky nam trudc. 600 40% 6,000 200%
500 30% 5,000 150%
400 20% 4,000 100%
. R , n . . " R - 300 10% 3,000 50%
Doanh thu va Igi nhuan 6 thang dau nam tang lan lugt 1% va 356% so V@i 2000 0%
cung ky ndm trudc 200 0% 1000 50%
100 -10% ’ -50%
- A , ~ . " v ~ > n 0 -100%
Doanh thu va Igi nhuan trudc thu€ 6 thang dau nam 2020 lan lugt dat 3,877 ty dong - -20%
va 493 ty dong. B 2014 2015 2016 2017 2018 2019 6T.2020 2016 2017 2018 2019 67.2020
Doanh thu tdng cham do gia ban céc san pham trong ky giam tir 10% -16% moi loai. i L i o s Doanh thu s | Gi nhun gdp
Mé&c du vay, Igi nhuan trudc thué van ting trudng manh 356% nhd vao chi phi W San Iugng san xuat San lugng ban hang o . )
nguyén vat liéu gidm, cling nhu hoat ddng cla linh vuc NPK dang dan 6n dinh, bén T4ng trudng slg ban hang W— Ldi nhuan trudc thue Tang trugng DT
canh d6 cong ty cling t6i uu san xuat va kinh doanh. eseees T3ng trudng LNTT
Gia khi thién nhién, nguyén liéu dau vao chinh cho san xuat NH3, Ure ctia cong ty da giam
manh trong 6 thang dau nam, gitp giam chi phi san xuat, gia tang hiéu qua cho cong ty. Tuong quan gia dau Brent va gia FO
Bién Igi nhuan gop va gia FO
Gia mua khi ctia DPM dudc xac dinh theo cong thirc: o 90 500
P=Pn+Tcl= 46%FO+Tcl (usd/mmbtu) 500 26.29%30% g N~
P: gid mua khi theo hgp d6ng, chua bao gom thué VAT . 400 : 2% 70 i vV VA r 400
Pn: 46%MFO: gid khi quy d6i bang 46% gia dau FO trung binh mGi thang tai thi trutng Singapore theo 309 20% gg v - 300
tap chi Platt’s. 15% 7o | S
Tcl: Cudc phi van chuyén va phan phdi khi. 200 10% 39 - 200
Trong 6 thang dau ndm, cdng ty st dung hai ngudn khi tai b& Clru Long va b& Nam Con Son theo ty 1€ 100 " 50, 20 ) L 100
86:14. Theo dod, gia khi tinh theo gia dau FO khong khac nhau, nhung gia cudc phi van chuyén gilra hai 0 0% 10
bé ¢é sy khdc nhau, gid cudc phi chung tang tr mic 1.43usd/mmbtu nam 2019 lén khoang SN oo ‘-—« MmN~ o - ‘._. m o0 0 0
1.54usd/mmbtu cho n&m 2020. ChEERREEEEEREREER §5F38385333358533§
2018 ‘ 2019 ‘ 2020
Ching tdi du tinh, gid mua khi trung binh trong 6 thdng dau ndm ctia DPM & muic 4.45 usd/mmbtu, giam 2018 2019 2020

35% so vdi trung binh 6 thang dau nam 2019, gilp céng ty giam manh chi phi nguyén vat liéu va gia tang Gia FO 180cst (cdt trai) s G 50 Brent G4 diu FO 180cst

hiéu qua kinh doanh. Bién Igi nhuan gdp (cot phai)

Ngudn: Bloomberg, DPM, TTNC MBS
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Du bao hoat dong san xuat va két qua kinh doanh nam 2020-2025

% Ching Féi du bdo cho ca nam 2020, San lugng s?n xudt va ban hang dam Phu
My co thé dat mirc 810 va 800 nghin tan. San pham NPK Phu My dat 130 nghin
tan va ban hang 115 nghin tan.

% T6ng doanh thu ca ndm dat 7.898 ty dong, tdng 3% so v4i 2019 va bang 91%
k€ hoach ndm (do ké hoach xay dung trén gia dau trung binh 60usd/thung). Lgi
nhuén trudc thué dat 883 ty dong, Igi nhuan sau thué dat 737 ty dong, tang 89%
so v&i ndm 2019. Lgi nhuén sau thué danh cho ¢ d6ng cong ty me dat 723 ty
ddng, thu nhap mdi ¢d phan dat 1.850 dong.

Giai doan 2021-2025

<Ching t6i du’ bdo nha may san xudt Ure Phii My van hoat dong on dinh, san
lugng san xuat va ban hang dat mdc 800 nghin tan/nam. Trong khi dd, than trong
han, nha may san xuét NPK sé di vao hoat dong 6n dinh, san lugng san xuét va
ban hang sé tang |én trong nam 2021 dat 160 nghin tan, 2022 la 210 nghin tan va
full cdng suat 250 nghin tan vao nam 2023.

V@i gid dinh gia dau sé hoi phuc tang trd lai trong cac nam tdi, ching t6i du
phéng doanh thu va Igi nhuan cla cong ty s€ tang Ién cac nam ti€p theo nhd san
lugng san xuat NPK tang, gid ban san pham

Pinh gia

St dung phuang phap dinh gid chiét khdu dong tién FCFE, so sanh PE, PB cac
doanh nghiép cling nganh trong nudc va khu vuc. Ching tdi xac dinh gia tri cd
phiéu ctia cdng ty & murc 18.550 ddng/c6 phan.

Chi tiéu

FY19A

FY20E

FY21F

FY22F

FY23F

FY 24F

Gia dau (Brent) Usd/thung 64 42 52 62 72 75 75
San lugng kinh doanh Nghin tan 1,041 1,172 1,236 1,297 1,337 1,337 1,337
- Ure Ph(i M§ Nghin tén 691 810 800 800 800 800 800
- NPK Pha My Nghin tan 77 115 160 210 250 250 250
Doanh thu thuan Ty dong 7,683 7,898 9,026 10,126 11,020 11,165 11,169
Tang trugng d.thu Ty dong -17.4% 2.8% 14.3% 12.2% 8.8% 1.3% 0.0%
Lgi nhuan gép Ty dong 1,402 1,829 1,900 2,044 2,163 2,218 2,252
EBIT Ty dong 575 999 950 960 971 1,009 1,043
Loi nhuan truéc thué€ Ty dong 467 875 834 860 890 945 996
Lgi nhuan sau thué Ty dong 389 730 695 717 742 779 821
Lginhudn CB CT me Ty dong 378 717 682 704 728 764 806
Thu nhép c6 phan bong 966 1,831 1,744 1,799 1,861 1,953 2,058
Téng truéng EPS % -46.0% 89.6% -4.8% 3.2% 3.4% 5.0% 5.4%

o phiéu theo chiét khau don

Chi phi vén chd sé hitu

Tang trudng dong tién sau nam 2026
Hién gia dong tién 2020-2026F

Hién gia dong tién sau nam 2026F
Tién tudng duong tién cudi ném 2020

Gia tri doanh nghiép

Vay ng dai han cudi nam 2020

Gia tri vén chu sé hitu
S8 lugng c8 phan
Gia tri c8 phiéu

Gia tri c8 phiéu theo PE
Gia tri c6 phiéu theo PB

Gia tri c8 phiéu theo chiét kh&u dong cé tiic

Gia tri trung binh cac phuang phap

tién von chu sé hiru FCFE

%

%

Ty dong
Ty dong
Ty dong
Ty dong
Ty dong
Ty dong
C6 phan
bong/cp
bong/cp
bong/cp
bong/cp

bong/cp

13.40%
2.00%
3,604

2,135

3,252

8,991

1,042

7,949
391,400,000
20,310

17,420
20,700

15,825
18,550

M3 Chiing
DPM VN Equity
DGC VN Equity
DCM VN Equity

BFC VN Equity
RCF IN Equity
GSFC IN Equity
HSCH IN Equity
DFPC IN Equity
CHMB IN Equity

UKEM TB Equity
TCCC TB Equity
603585 CH Equity
Trung binh

Viét nam
Viét nam
Viét nam

Viét nam
An do

An do

An do

An do

An do

Thai Lan
Thai Lan
Trung Qudc

Ngudn: Bloomberg, DPM, TTNC MBS

0.80
1.63
0.85

1.00
0.76
0.33
1.24
0.65
1.74

0.67
1.44
1.65
1.06

9.82
8.62
14.53

8.32
11.68

10.43

5.03

7.37
11.45
14.69

9.52
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Nguon luc tai chinh manh CO ciu tai san va ngudn vén Co ciu Tai san ngan han Cd ciu tai san dai han
Tié d ién chiém tv Ion dén 68% s o < 8,000 go.oo% 700 100%
ién tuong duong tién chiém ty trong Ion dén o trong tai san ngan 1400 90%
han 6,000 coes 90%
. 12,000 - 85% — Secccece
> 2. . Y .a? - po - Y < 6,000 70.00% X %
Khoan phai thu, hang ton kho kiém sot tét tir 25-28% tai san ngén han 0% ° 5000 80%
L o o o ' S50 4,000 70%
Tai san dai han chu yéu tir nha may NPK mdi déu tu, trong khi nha mdy 8,000 ° 4000 60.00%
san xudt Urea co nguyén gia 8,800 ty dong da khau hao gin hét chi con 70% 3,000 60%
khoang 600 ty dong. 6,000 s 2,000 0%
2,000 50.00%
4000 60% 1,000 40%
— .. , 2,000 55% - 40.00% - 30%
Nguo6n luc tai chinh manh 2016 2017 2018 2019  6T.2020 2016 2017 2018 2019 6T.2020
B 50%
< . e > .ar ~ “ A 2016 2017 2018 2019 6T.2020
Vay no ngan va dai han chi chiém 10% tong nguon von — Titn tifong dung tién s i thy Gl o
mmm— Tai san ngdn han e D3u tu' tai chinh mm—— T3i san c§ dinh
v . a a A g 7 L e Khoan phai thu Xé~y dung co ban d& dang
Thang du, loi nhuan chua phan phoi lon Tai san dai han Hang tn kho — 5t dt?rngaﬁr; :ﬁu tu
Ty 1& V6n cha s6 hitu/Téng ngudn vén Tai san ngdn han khac Tai san dai han khéc
T T T eeeeeeees Tilé tién, tuong dudng tién va dau tu ngdn han/tai san ngdnhan ~ ceeceeeee Ty 1€ tai san & dinh/Tai san dai han
Luru chuvén dong tié €4 tirc bang tién hang nam va ty lé Igi nhuan chia
Ngu6n luc tai chinh manh u chuyen dong tien 6 tirc
s s o . i . .. o 3,000 4,500 180%
Quan ly dong tién hoat dong kinh doanh toét, cho phép cong ty thuc hién 5000 - 4,000 167% 160%
chinh sach cé tirc cao trong 2016-2018 4 3,500 140%
1,000 3,000 - 120%
s Ar s . s N o a e A g e .n P 2,500 + 100%
Chang toi danh gia, tu nam_ 2020 coéng ty co thé tiép tuc thuc hién chinh 0 5000 | 30%0
sach cé tirc tién mat hap dan khi nhu ciu dau tu dai han mdi la chua co. -1,000 1,500 550,60%
1,000 - 40%
-2,000 N L 209
, 7. 2,048 500 20%
2,425 i} L oo

-3,000

2015 2016 2017 2018 2019 2020KH

e DONQ ti€n thudn hoat déng kinh doanh === Dong tién thuan hoat dong dau tu

mmmmn C§ t(rc bing tién mit (dong/cd phan) Ty 18 Igi nhudn tra c6 tirc

e DONG ti€n thudn hoat déng tai chinh

Ngudn: DPM, TTNC MBS
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Nhu cau thi truedng cc ban én dinh

Nhu cau thi trudng phan bdn trong nudc, méc du téng chadm, van &n dinh mdi
ndm khoang 10-11 triéu tan phan bon cac loai.

Nhu cau phan bdén Ure hang nam & muic khoang 2.6-2.8 triéu tan, trong dé 0.5-
0.6 triéu tan str dung cho san xudt cac loai phan bon phiic hgp khac.

Gia Urea sau khi giam dat mirc day trong thang 6.2020, da va dang c6 xu hudng
tang trd lai, do nhu cau va chi phi dau vao tang Ién. TU cudi thang 6 dén nay,
gid phan urea tai thj trudng Trung Qudc, Bién den, My... déu cd mic ting tir
16%-22%.

Trong nudc, gia urea Phd My va Ca Mau ciling dang ¢ mic tang tir 150-250
dong/kg tur thang 7 dén nay.

San pham phén,dam Pha My c6 thuong hiéu manh trén thi
truong, san pham canh tranh tot, hiéu suat hoat dong cao

San phdm Pam Phu My da tao dung dudc uy tin trén thi trudng phan bdn trong
nhiéu nam qua.

Sér] phﬁm lubn canh tranh t6t véi cac thuong hiéu dam trong nudc va nhap
khau, thé hién qua san lugng san xuat va ban hang luén ¢ mirc cao so vdi cong
suat thiét ké.

Hé thdng phén phdi ban hang dudgc t6 chirc thuc hién trai dai trén ca nudc véi
cac cdng ty con tai cac mién Bic- Trung- D6ng Nam bd- Tady Nam bd, cac dai ly,
nha ban lé...

20,000

15,000

10,000

5,000

nghin tan

Dién tich ciy trong hang nam (nghin ha)

mmm— T6ng s§

e C3y |UONg thuc c hat

Cay c6ng nghiép hang ndm
s Cdy €ONg NGhiép 1du ndm

10,000

8,000

6,000

4,000

2,000

Tiéu thu phan bon hang nam (nghin tan)

12,000

10,000

8,000

6,000

4,000

2,000

2015

2016 2017

2018

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

2019 8T.2020

mTiéu thu phan bon hang nam  mTiéu thu phan bén Urea

Cong suat va Ty Ié hoat dong cua cac nha may san xuat Urea trong

3,000

2,500

2,000

1,500

1,000

500

0 -

nudc

mmmmmm T6ng CS cic nha may

Ty Ié hoat dong clia toan hé théng

CS Nha may DPM

Ty |é hoat dong ctia DPM

120.0%

100.0%

80.0%

60.0%

40.0%

20.0%

0.0%

Phan bén san xuéat va nhap khau

2015 2016 2017 2018 2019 8T.2020

mmmmm—— Phan bon san xudt trong nudc
s Phan bon nhap khau
s Phan bén xuét khau
eeeeees Phan bon Urea nhap khau

Bi€n dong gia Urea trong nu'éc va qudc té

._.

o

=)
)

g
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o o

o
o

o
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,\\ 300

A 250
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2018 2019 2020
Pam Phi My (c6t trai) s Dam Ca Mau (c6t trai)
Urea tai Trung Quéc Gia Urea tai Bién den

Ngubn: Bloomberg, MOIT, Bo NN&PTNT, DPM, TTNC MBS
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Két qua kinh doanh 2020F 2021F 2022F 2023F Hé s tai chinh 2020F 2021F 2022F 2023F
Doanh thu Ty dong 7,683 7,898 9,026 10,126 11,020 Hé s6 Igi nhuan
Gia vGn hang ban Ty dong -6,281 -6,069 -7,125 -8,082 -8,857 Bién Igi nhudn gop 18.2% 23.2% 21.1% 20.2% 19.6%
Loi nhuan gop Ty dong 1,402 1,829 1,900 2,044 2,163 EBITDA margin 14.8% 19.3% 16.4% 14.7% 13.7%
Doanh thu tai chinh Ty dong 140 132 132 132 132 Bién Igi nhudn rong 4.9% 9.1% 7.6% 7.0% 6.6%
Chi phitai chinh Ty dong -108 -124 -117 -100 -82 ROE 4.8% 8.7% 8.2% 8.3% 8.6%
Chi phi bén ha " 45 . . - . _
' Pt ban hang Ty dong 255 561 623 693 760 ROA 3.4% 6.4% 6.0% 6.2% 6.4%
Chi phi quan ly doanh nghiép Ty dong -415 -411 -469 -527 -573
Lgi nhuan kinh doanh thuan Ty do 466 869 828 854 884 A nex .
) A ; o yeeng Heé so tang trucong
Lgi nhuan trudc thué Ty déng 467 875 834 860 890 . ,
) . . Tang trudng doanh thu -17.4% 2.8% 14.3% 12.2% 8.8%
Lgi nhuan sau thué Ty déng 389 730 695 717 742 } i
e T&ng trudng LNTT -46.4% 87.4% -4.8% 3.2% 3.4%
Lgi nhuan c6 dong cong ty me Ty déng 378 717 682 704 728 . .
ALK % . Tang trudng LNST -46.0% 89.6% -4.8% 3.2% 3.4%
Thu nhép mdi c§ phan déng/cp 966 1,831 1,744 1,799 1,861 § ]
Téng trudng EPS -46.0% 89.6% -4.8% 3.2% 3.4%
ai san — Nguon von
i 2 Hé so thanh khoan
Tai san ngan han Ty déng 5,943 6,310 7,012 7,444 7,907 i U
Tién va tudng duong tién Ty dong 2,977 3,252 3,618 3,599 3,797 Hé s6 thanh toan hién hanh 2.9 3.3 3.2 3.3 3.2
Khoan phai thu Ty dong 289 433 495 694 755 Hé s6 thanh todn nhanh 2.2 2.6 2.5 2.5 2.4
Hang ton kho Ty dong 1,350 1,330 1,562 1,771 1,941 ’ o .
S cAn AN NG phai trad/Tong tai san 0.3 0.3 0.3 0.3 0.3
Tai san dai han Ty ddng 5,497 5,063 4,587 4,156 3,672 > P R g S
Tai san c8 dinh Ty dbng 5,030 4,556 4,100 3,689 3,225 NG phai tra/Von chu sg hiiu 0.4 0.4 0.4 0.3 0.3
Tai san dai han khac Ty déng 321 321 321 321 321 Hé s5 dam bao chi phi Ii vay 5.3 8.1 8.2 9.6 11.9
Tong tai san Ty ddng 11,440 11,374 11,599 11,600 11,579
NG phai tra ) A ,
0 p Ty déng 3,280 2,952 3,070 2,940 2,960 Hé s6 dinh gia
I. N phai trd ngan han — s
> P gan he Ty dong 2,061 1,910 2,205 2,252 2,449 Lgi sudt 8 tic 7.0% 7.0% 8.7% 8.7% 11.6%
II. Ng phai tra dai han ) A
> P ' Ty dong 1,219 1,042 865 688 511 EPS (VND) 966 1,831 1,744 1,799 1,861
Von chu sé hitu o
; o Ty dong 8,160 8421 8,529 8,660 8,619 BVPS (VND) 20,429 21,094 21,371 21,704 21,599
Tong nguon von Ty dbng 11,440 11,374 11,599 11,600 11,579

Ngudn: DPM ,TTNC MBS
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Trudng nhém Nghién cltu Nganh va Co phiéu

Trueng Thiuly Ducng

Dau khi, Héa chat Ngan hang, Logistics

Chu Thé Huynh Lé Khanh Tung

Vat liéu xay dung, bat déng san Hang tiéu dung, Cong Nghé, Ban lé
Nguyén Bao Trung Pham Viét Duy

Gas va Néng Lugng .

Gas va Nang Lugn Pham Thu Yén

Nguyén Hoang Bich Ngoc

Nhua, Hang tiéu ding Dét may
Pinh Cong Luyén Pham Thi Phuong Anh
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.
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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.
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