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HRCIHE#& (X T% L TLWAERLH D, FIEELARLINTILVS,

20202 A LIFFHRCH4& (X RKMEICTF%& L=, BSCIX, HE aOF AL A&
EDRITANE CAEN, £EFTEHGLIZEIET HEZ, HRCIHEIXEEMIC
BT REEZTHVEY, LHAL, BSCIEFHEIOF 91 I RABREEDRITIE
HESERUBREZTEICEELTWA=-HIZ, HRCOEZEEH2020F(ZF EIE
LA T, MEHIBLVKETHRTHIEEZTEY ET, 2020555 AI12H 1T
BN LATOHRCHRIIRTIERHALL10%B D450 KL/t o 1=,
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XETA

BSCIX2020% (%, HSGDHEE ZHIFEL5.3%HMD1325 t . FELEZFE15.7%HD233k6,2
T0E K. FEIEAEEF6.6%IED7,100(8 > . EPS%1,548VND/#k. Pefw%6.5x &F

BLTBYZET,
HSGDEE T
2015/16 201617 2017118 201819 2019/20
Doanh thu thuén 17,894 26,149 34,441 28,035 23,627
% yoy 2 6% 46.1% 31.7% -18.6% 15.7%
Bén thanh pham 13.187 16,428 18.306 15,030 11,945
% yoy 24 6% 11.4% 17.9% -20.5%
Ban hang hda 4,789 9,529 16,226 12.987 11,688
% yoy 105.3% 65.1% -20.0% 10.0%
Gia vén hang ban 13,717 21,731 30,464 24,836 20,102
Lei nhuan gép 4177 4,418 3,977 3,199 3,525
% Bién LNG 23.3% 16.9% 11.5% 11.4% 14.9%
CP ban hang 1,140 1.513 1.816 1.749 1.536
CP QLDN 901 801 896 471 473
EBIT 2,136 2,104 1,265 979 1,517
DT tai chinh 38 54 179 63 17
CP tai chinh 256 589 971 803 651
LNTT 1.906 1.643 528 452 387
LNST 1,503 1,332 408 361 710
*)—X: BSC Research
i
BSCIZPEA % & £ D < HSGD 1% & 5Tl # 2020 F IR/ MAE D 1752,400VND/#T BV L
BLTBYFET,
Gia tri mot cd phan (d6ng/CP)
EPS (nghin déng/CP)
12,387 1.397 1.471 1.548 1626 1.707
6.0 8,384 8,826 9.290 9755 10243
P/E 7.0 9,782 10,297 10,839 11,381 11,950
8.0 11,179 11,768 12,387 13,006 13,657
9.0 12,577 13,239 13,935 14632 15 364
10.0 13,974 14.710 15,484 16,258 17,071
11.0 15.372 16.181 17.032 17.884  18.778

Ngudn: BSC Research
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Q12019 Q22019 Q32019 Q42019 Q12020

bl 6,911 7,228 6,350 6,585 5,779
Gl ov I 781 970 841 953 1,076

BIFSURA 8 15 16 7 24
BER (206) (200) (199) (174) (223)
EAFIR (195) (178) (186) (158) (152)
RTEMA (433) (469) (403) (468) (504)
EEER (113) (108) (137) (105) (142)
B BL 37 208 119 214 232
fhdURA 10 8 (13) 6 2)
RS IATHIZE a7 216 106 220 230
o1& 56 161 92 181 201
LEBREHFS - - - - -
BaukERE 56 161 92 181 201
EPS 145 380 217 427 475
TG E 8,079 8,141 7,356 7,009 7,653
RERUVREEY 371 308 365 508 381
EHRINE 1,761 1568 1,339 1,318 1,316
& 4527 4,923 4,548 4,271 4,994
ftho T HAE e 1,420 1,341 1,104 1,002 962
RH#EE 10,286 10,046 9,870 9,626 9,330
R#iRINE 160 169 227 232 219
EE&E 7,823 8933 8642 8334 8,041
EITHTHLARYEE 1,797 471 576 649 662
D REAEE 490 457 408 389 386
wEE 18,365 18,187 17,225 16,725 16,983
Hite 13,139 12,801 11,757 11,082 11,143
y RGN~ 9877 9515 8767 8325 8,581
EHEA 7653 7,723 6,706 6,625 6,029
RHAE 3,262 3287 2990 2,758 2,562
RHEA 3,258 3,282 2986 2,754 2,558
HEEX 5,226 5,386 5,468 5,643 5,840
HEEXR 3,850 4,235 4,235 4235 4,235
RIS F 2 1,161 937 1,021 1,193 1,395
B AR 18,365 18,187 17,225 16,725 16,983
FELEOREE (%) -10% -30% -26% -13% -16%
5 LR 11.3% 13.4% 132% 145% 18.6%
BEAER FTLE 2.8% 2.5% 2.9% 2.4% 2.6%
REER TLS 6.3% 6.5% 6.3% 7.1% 8.7%
EHER TS 1.6% 1.5% 2.2% 1.6% 2.5%
fHFIZEER 0.5% 2.9% 1.9% 3.2% 4.0%
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WL DI DEERNGEHEIEE

Q12019 Q22019 Q32019 Q42019 Q12020
1. ZHhaER
T 082 08 084 085 089 - S " .
. 036 034 032 034 031 %%L:J;I{:ffzrmw_%’ﬁ% LTS, fEAXILLATRE
2. EXWAM
AR/ NEE 044 045 043 042 045 EMAELETED L TO AL DS,
RYAE/BEE 056 055 057 058 055 -EARREETLTLA,
BELER/MRERE 0.72 0.70 0.68 0.66 0.66
BELE/KEIER 2.51 238 215 1.96 1.91
EHAR/RERE 0.54 0.52 0.51 0.50 0.51
RYBE/BEE 018 018 017 016  0.15
3. RERE S
TRENE R E SRR 4.2 4.1 45 4.7 46 - WRENE E R HIRE E2~2.5 B THiE L TV,
THBEEE 75 129 162 166 169 BEEEEER BT, BAENSEREA
Bt mEERE 183 218 18.6 17.6 17.9 -,
EER 869 890 820 772 787
FEA 209 283 225 220 216
E#E 19.9 16.7 196 208  20.3
BeEEE 879 1006 849 784 800
4. FlERtE
PRBRRTIEY ome 22w e 27 3 FAE S LR RO E R URBRAORDS O 5
BBI% IS/ B E R 11%  30%  17%  32%  34% AT, AEShi. N =
BEI%HS/ REE 03%  09%  05% 11%  12%
BEERICE BN  F L 05%  29%  19%  32%  4.0%
5.DuPontE 7L
WEE HIER 3.51 338 315 296 291
WA BB 038 040 037 039 034
EBIT/UXA 004 005 005 006 007
EBT/EBIT 019 055 036 058 060
/BB TR 25 119 075 087 082 087
6. 514
PE 320 173 9.8 6.4 70 -HSGMOPELPBIX0.8x TH S,
PB 0.6 0.6 0.7 0.6 0.8 ‘
EPS 145 380 217 427 475
i 12,934 12,143 12,344 12,793 13,263
7. REERTERHL )
waE 23%  23%  -19%  -16% -8% -
oy 2979% -304% 27.0% -24.4% -15.2% ‘ MERREF2019FFEIMER MR LS T
FiE 9.8% -30.0% -25.9% -12.7% -16.4% o
% bRz 234%  -59% 127% 57.0% 37.8%
EIEEIE 41.8%  94.4% -189.4% 198.6% 260.9%
EPS 47.0%  76.6% -181.3% 171.0% 228.3%
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TO=ZYONLZ4 k

- HEMER - LFER

- MACDIEHE : U FILBDOLIZH S,

*RSHERE : EbhBAEY—2IZH D,

- MA : EMA12(ZEMA26D EIZ$H 5,

£ i

HSGIZ2017E ¥ H 52020F1 -3 IR F TREMICTE L%, LRELTVW3ERICHS. TI=v
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ERICHEITHIE, HSGIIBREBEEZR I aREENH S,

i

BERIIHRMDISO TS ABEATES CENTE, RENICRETEIRNES, EHNGRERIIHKRM
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FIRRER

ALR— FEN P FLBRERRBITIIHKXS (BSC) DERIZESLKR— T, AMADIEETHRKIEUT
I OREICET M. —BRERZREETSIDTT ., ALAR—MIWLWAEEEAFITBADOERIZEYERS
NfzLR—FLTEHY FEA. BRERIEISEEHE LTALKR— bOSH., §HE. —REHFZHATIL, AL
m— hDIEER. FlE. TELEIFXEBEN G T —2BIZE DV ELINOTT, LML, BB HE I 2 IEROEEM
XL TLWHELIRIELLEEINDIIDOTEHY FHA, FROFEAICAL T, FLEZTOEACKERICEALT. £
DHDEBEICEAL T, WHARBIRIAELEHEV:ZLEFA, ALHR— FMIBEH SN TEMPRAEEFEROERICE
DWz3DTT, LHL., FHEPLERAEFELRLIZEREINDIZENHYFETDT, HOMLHITHRLEEELY,
ALHR— FDZBEEZEIRN M LREHRBITIASEBRARTUHTHSD T, BHDOE@ACLDFBROHFAHEL ., LD
BARKXEFLIIVWAESZFERICEK>TH, B8, BHRITIZBFEE., 754N\ —ICET 3 EFICERT S LIS
HYET, BHOE@CLSFROHFALL., WO ELIBRAFLIIVLHAELIFERICE-TEH, B, BERFEEIE
% T A EEELET,

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H5 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Loi nhuan ki vong cao hon 20%
(84 bao gdm cb tirc).

Mua: Loi nhuan ki vong tir mirc 10% dén 20%
(d3 bao gdm cb tirc).

Theo déi: Loi nhuan ki vong tlr mc -15% dén
10% (d& bao gébm cb tirc)

N/A: Cb phiéu chwa c6é dinh gia, dang trong qua
trinh theo déi danh gia.
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