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GIU, Gia muc tiéu: 18,200 VND

Két qua kinh doanh tang truong manh mé trong 6 thang diu nam nho gia diu tang manh 45%
trong ky va hiéu suat hoat déng cua nha may dat 105% céng sudt thiét ké. San luong san xuat va
kinh doanh dat 3.45 triéu tan, doanh thu va loi nhuin trudc thué lan luot dat 48,908 ty dong va
3,598 ty dong, tang 54% so vdi cung ky 2020. Mac du va Y, hoat dong san xudt kinh doanh dang
gap nhifng kho khan nhat dinh khi thi truong tiéu thu xang dau cham lai bdi dich Covid19 bung
phat tai mét sé’ tinh thanh, éanh hudng dén két qua kinh doanh 6 thing cudéi ndm. Dinh gid cé
phiéu & mirc 18,200 déng/cé phian, chiing téi khuyén nghi GIU cé phiéu BSR.

Thong tin cap nhat

Nha may hoat dong n dinh véi hiéu suit trung binh 105% cdng suét thiét ké: Trong 6 thang dau ndm 2021, nh&
thi trudng tiéu thu san phdm thuan Igi cling véi néng luc san xuit nha may dat 105% cdng sudt, san lugng san pham san
xuat va tiéu thu [an lugt dat 3.45 va 3.43 triéu tan, hoan thanh 53% k& hoach ca nam.

K&t qua kinh doanh tiing trwdng manh mé, dat mirc cao nhit ké tir khi chuyén sang céng ty ¢é phéan: Doanh
thu 6 thang dau nam dat 48,908 ty dong, ta“mg~ 54% so vGi cung ky va dat 69% ké hoach nam. Lgi nhuan trudc thué dat
3,598 ty dong va 3,527 ty déng, so vGi mirc 10 4,252 ty dong cung ky 2020. Két qua kinh doanh tang manh do gid dau
trong ky téng 45% (dau brent) lam doanh thu ting. Chénh léch gia ban san pham va gla dau nguyén liéu (crack spread)
trong ky tang t6t (ddc biét vdi san pham xang A92, A95, LPG, PolyPropylene, trong khi san pham dau DO, JetAl van & mirc
thap), da mang dén muc Igi nhuén gdp hap dan 3,914 ty dong, bién Igi nhudn gdp dat 8% so vdi mirc -12.2% ciing ky
2020.

Chi phi tai chinh, ban hang va quan ly doanh nghiép cd ban dugc ki€m soat tét: Doanh thu va Chi phi tai chinh
trong ky déu tang, dan dén thu nhép rong hoat dong tai chinh dat 197 ty dong, tang 3.8 [an. Trong ky, cong ty ti€p tuc tra
bét dugc 1,113 ty dong ng vay dai han, dong thdi tdng ng vay ngdn han thém 954 ty dong.

Chi phi ban hang kiém soat t6t khi ting 11% va dat 350 ty dong, Chi phi quan ly doanh nghiép téng 34% va dat 167 ty
dong.

Anh hudng cia lan séng Covid19 I[an thir 4 dang bung phat: Hién tai, nhu cu thi trudng tiéu thu x3ng dau dang bi
anh hudng khi nhiéu tinh thanh tai Viét Nam bi gidn cach, phong toa do lan séng Covid19 bung phat trg lai. Do d6, hoat
ddng san xuét kinh doanh cta cong ty cling bi anh hudng khdng nhé, c6 nhitng thdi diém trong thang 8 nha may phai hoat
déng vGi 90% cbng sudt. Chung téi dy bao trong quy III, san lugng dat mirc 84%-86% so vdi trung binh 6 thang dau nam
va dat khodng 1.46 triéu tan, san lugng 6 thang cudi ndm la khoang 3.11 triéu tan. Doanh thu 6 thang cu6i ném du bao dat
mUrc 47,710 ty dong, Igi nhuan trudc thué la 1, 810 ty dong, dua doanh thu va Igi nhuan trudc thué ca nam lan lugt dat
96,620 ty dong va 5,410 ty dong, thu nhap mdi c§ phan dat 1,640 dong.

Nhu‘ng van dé con ton tai, thach thic: Du an nang cap md rong van chua dat dugc nhitng budc tién kha quan trong
van dé tim ki€ém nguon von phu hgp cho dau tu, cling véi véi do la gO| thau EPC da khong dat dugc cac diéu kién dé cé thé
thuc hién. V&n dé nay sé anh hudng dén hoat ddng kinh doanh ctia cdng ty khi cac quy dinh vé tiéu chudn chét lugng san
pham lién quan dén méi trudng, khi thai ngay cang khat khe.

Pinh gia cd phiéu: St dung phuong phap dinh gid chiét khdu dong tién FCFF va so sanh hé s6 PE, PB, gia trj ¢8 phidu
BSR dudc xéac dinh & mirc 18,200 ddng/cé phan.

Giao dich cua BSR trong 12 thang
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Gia muc tiéu 18,200 VND
20.0
Ty |Ié Tang/giam 0.0%
15.0
Ma Bloomberg BSR VN Equity
10.0
50 Gia tri vn hoa 48,058 ty vnd
) Bi€n dong gia 52 tuan 6,500-21,600 vnd
U U Vg . . .
\,»&)Q’ \q/q,\”” \,»b\"’ Q/“’\w Khéi lugng GDBQ 52 tuan 11,073 nghin cp
Gia tri GDBQ 52 tuan 173 ty vnd
1T 3T 6T 12T
BSR -8.0% 13.9% 39.8% 152.9% S@ hitu nudc ngoai 0.02%
VNIndex 2.8% 0.7% 12.4% 50.1%
Chi tiéu bon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 57,959 96,620 94,487 84,038 102,202
Lgi nhudn gdp Ty déng -2,215 6,694 5,434 4,931 6,020
Bién loi nhuén gdp % -3.8% 6.9% 5.8% 5.9% 5.9%
Lgi nhuan trudc thu€ va lai s e )
vay_EBIT Ty dong 2,344 5,977 4,692 4,188 5,083
Lgi nhudn trudc thué Ty ddng -2,843 5,409 4,184 3,684 4,579
Lgi nhuan sau thué Ty dong -2,849 5,138 3,975 3,499 4,350
Thu nhap mé&i cp-EPS Dodng -948 1,636 1,260 1,107 1,381
7ang trudng EPS % -200.9% 272.0% -22.9% -12.2% 24.8%
€8 tlrc moi ¢6 phan Ddng - - - - 800
Loi te c6 phén % na 0.0% 0.0% 0.0% 4.4%
P/E Lan na 11.1 14.4 16.4 13.2
P/B Lan 1.5 1.6 1.4 1.3 1.2
EV/EBITDA Lan 235.67 6.71 791 8.46 7.46
ROE % -9.2% 14.2% 9.9% 8.0% 9.6%
ROA % -5.1% 9.0% 6.5% 5.5% 6.5%
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Két qua kinh doanh tiang truéng manh mé trong 6 thang dau nam 2021

Sau khi hoi phuc manh mé trong ntra cuGi ndm 2020, trong 6 thang dau nam 2021 tinh hinh san
xudt kinh doanh clia cong ty ti€p tuc bt pha manh mé, diéu nay nhG nang luc hoat dong cla
nha may va thuan Igi cta thi trudng khi gia dau tang lién tuc 45% trong ky, tiéu thu cac san
ph&m thuan Igi, 6n dinh.

Két qua la doanh thu 6 thang dau nam dat 48,908 ty dong, tang 54% svck, Igi nhuan trudc thué
dat 3,598 ty dong, tang manh so vdi mic 16 4,252 ty dong cung ky ndm trugc. Chénh léch gilta
gid ban san pham va dau nguyén liéu téng cao trong ky, dan dén bién Igi nhuan gop dat 8%
(quy I dat 9.7%, quy II dat 6.7%), mUic cao nhét tir khi chuyén sang cong ty c& phan.

Bién Igi nhuén gdp cac san phdm da hdi phuc trd lai trong 6 thang dau ndm 2021, duy chi con
san pham nhién liéu may bay JetAl va dau DO van & m(c thdp (&m). Bién Igi nhuan gop san
pham LPG cd sy but pha trong 2020 va 6 thang dau ndm, trong khi bién Igi nhuan gop san
ph&m PolyPropylene van vugt trdi so véi cac san pham khac.

Anh huéng cuia dich Covid19 [an thir 4 dang buing phat

Hién tai, nhu cdu thi trudng tiéu thu xang dau dang bi anh hudng khi nhiéu tinh thanh tai Viét
Nam phai phong tda do lan song Covid19 bung phat trd lai. Do do, hoat dong san xuat kinh
doanh cua c6ng ty cling bi anh hudng khéng nhd, cé nhitng thdi diém trong thang 8 nha may
phai hoat dong vdi 75% cong suat.

Chiing tdi du béo trong 6 thang cudi ndm, san lugng san xuét va kinh doanh cé thé dat 3.11
triéu tdn, dua san lugng ca ndm dat khoang 6.56 triéu tan, bang 101% k& hoach ndm. Doanh

thu 6 thang cudi nam du bao dat 47,710 ty dong, Igi nhudn trudc thué la 1,810 ty dong. Lily ké

ca nam, doanh thu va Igi nhuan trudc thué lan lugt dat 96,620 ty dong va 5,410 ty dong, thu
nhap mdi c6 phan dat 1,640 dong.
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Gia tang ngudn von cho hoat dong kinh doanh

Tinh hinh tai chinh co ban 6n dinh, T6ng tai san cudi thang 6.2021 dat 63,860
ty dong, tang thém 14% so vai dau nam. Tai san dai han ti€p tuc giam dan va
dat 24,320 ty déng (-6%), trong khi tai san ngdn han téng 1én dat 39,540 ty
dong (+32%) khi cong ty ma rong hoat dong kinh doanh, gia dau tang.

Khoan phai thu va hang ton kho dén cudi thang 6.2021 déu tang lén, lan lugt
dat 10,628 ty dong (+36%) va 11,207 ty dong (+34%). Mac 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. Céng ty cling duy tri khoan tién tuong tién va dau tu tai
chinh 1én dén 17,654 ty dong (+28%).

Bén ngudn v6n, NG phai tra ting 1én 29,274 ty dbng, chiém 45.8% tbng
ngudn, v8n chl s& hitu dat 34,586 ty dong, chiém 54.2% téng ngudn. Céng ty
gia tdng ng vay ngan han trong ndm 2020 va ti€p tuc duy tri trong 6 thang
dau ndm 2021.

Dong tién thuin dugc kiém soat tét

Dong tién hoat dong kinh doanh t6t Ién trong 6 thang dau nam so vdi cudi
ndm 2020 khi dat 3,834 ty dong mac du cong ty md rong kinh doanh khi gia
tang khoan phai thu, hang tén kho nhung dong thdi cling gia tang phai tra
dau vao.

Dong tién hoat dong dau tu -2,580 ty dong khi cong ty gia tdng tién gui tai
chinh c8 ky han dé gia téng Igi nhuan tai chinh.

Trong ky cong ty da thuc hién trd ng vay dai han 1,113 ty dong, cung vdi do
gia tdng nd vay ngan han dé tai trg vén cho hoat déng kinh doanh, két qua 13
dong tién hoat dong tai chinh dat -135 ty dong.
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Du bao két qua kinh doanh nam 2021

Hién tai, tUr dau quy III, thi truGng tiéu thu xang dau trong nudc dang gap nhiing khd
khan do nhiéu tinh thanh thuc hién gién cach, phong toa do lan séng Covid 19 [an thir
tu bung phat. Hoat dong clla nha may cling bi anh hudng, theo thong tin cé nhiing
thdi diém nha may phai giam cong sudt hoat ddong xudng mic 75%, gidn nhap
nguyén liéu, gui kho san phdm do tiéu thu cham lai.

Chung tdi du bdo trong quy III, san lugng san xuét va kinh doanh c6 thé gidm xuéng
mUc 1.46 triéu tan, bang 85% trung binh 2 quy dau ndm. Sang quy 1V, san lugng dan
quay lai mdrc trung binh va cd thé dat mdrc 1.65 triéu tdn dua san lugng 6 thang cubi
nam dat 3.11 triéu tan.

Du bdo doanh thu va Igi nhudn trudc thué ca ndm 2021 dat mdc 96,620 ty dﬁng_vé
5,410 ty c_j‘(“)ng. bay la két qué kinh doanh cao nhat clia cong ty trong 4 nam qua ké tir
khi chuyén sang cong ty co phan.

Cho ndm 2022, dua trén du bdo clia cac t3 chlic qudc t&, gia dau van ¢ mlc cao tir
65-70 usd/thiing (dau Brent) va xu huéng giam dan vé cu6i ném 2022. Ching toi dy
bdo san lugng san xuat va kinh doanh van dat mirc tir 6.7-6.9 triéu tan, doanh thu
dat 94,487 ty ddng, Igi nhudn trudc thu€ dat 4,184 ty dong, [an lugt bdng 92% va
78% so vGi 2021.

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

khau dQng tién céng ty (FCFF) két hop PE, PB, gia tri cd phiéu BSR dat murc 18,200
dong/co6 phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFF 25 386
- PB 15,466
- PE 13,731
Gia tri trung binh 18,200

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Dbaon vi 2022F 2023F 2024F 2025F
Cong suat nha may Triéu tan 6,500 6,500 6,500 6,500 6,500 6,500
San lugng san xuat kinh doanh Triéu tan 5,963 6,560 6,880 5,800 6,880 6,880
Gia dau trung binh du kién (Brent) Usd/thuing 43 68 66 70 72 72
Doanh thu Ty dong 57,959 96,620 94,487 84,038 102,202 102,221
7ang truong doanh thu % -44% 67% -2% -11% 22% 0%
Gia v6n hang ban Ty dong -60,184 -89,927 -89,053 -79,107 -96,182 -96,194
Lgi nhuan gop Ty dong -2,225 6,694 5,434 4,931 6,020 6,027
Doanh thu tai chinh Ty dong 666 533 480 432 432 432
Chi phi tai chinh Ty dong -497 -568 -508 -504 -504 -504
Chi phi ban hang Ty dong -552 -725 -709 -630 -767 -767
Chi phi quan ly doanh nghiép Ty dong -269 -535 -524 -556 -614 -562
Lgi nhuan hoat dong kinh doanh Ty dbng -2,877 5,399 4,173 3,672 4,567 4,625
EBIT Ty dbng -2,355 5,977 4,692 4,188 5,083 5,142
Loi nhuan trudc thué Ty dong -2,852 5,409 4,184 3,684 4,579 4,638
Loi nhudn sau thué Ty dong -2,858 5,138 3,975 3,499 4,350 4,174
Loi nhudn danh cho cd cong ty me Ty dong -2,819 5,171 4,008 3,532 4,383 4,170
Pinh gia theo DCF Hé s6 PE-PB-EV/EBITDA
Von héa
Chi tiéu Dan vi Gia tri ong ty Quocgia _ (trusd) |P/B Ji3
hi phi v6i binh QuAR-WACC 13.49% COSMO ENERGY HOLDINGS CO LTD Japan 1,679 0.51
o e . CHENNAI PETROLEUM CORP LTD India 207 0.95 5.96
Tang tru’dng dong tien sau nam
2026 2% VIETNAM NATIONAL PETROLEUM Vietnam 2,659 2.53 15.78
Hién gid dong tién thuan giai doan STAR PETROLEUM REFINING PCL Thailand 1,099 1.16 9.19
2021-2026 Ty dong 25,262
MANGALORE REFINERY & PETRO India 998 1.74
Hién gia dong tién sau ndm 2026 Ty ddng 39,127 PTG ENERGY PCL Thailand 918 3.71 13.61
Tién va tudng dudng tién, dau tu HENGYUAN REFINING CO BHD. Malaysia 308 0.61
tai chinh ngén han hién tai Ty ddng 14,320 PETRON MALAYSIA REFINING & M Malaysia 276 0.62 4.06
Gid tri Cong ty Ty dong 78,708 HINDUSTAN PETROLEUM CORP India 4,889 0.97 3.62
IRPC PCL Thailand 2,433 0.94 6.05

SG Iugng ¢8 phén Triéu cp 3,101 THAL OIL PCL Thailand 2,928 0.83 6.93
Gia tri mdi c6 phan 25,386 Trung binh 1.32 8.45
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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

57,959
-60,184
-2,225
666
-497
-552
-269
-2,877
-2,852
-2,858
2,819
-39

2021F
96,620
-89,927
6,694
533
-568
-725
-535
5,399
5,409
5,138
5,171
-33

2022F
94,487
-89,053
5,434
480
-508
-709
-524
4,173
4,184
3,975
4,008
-33

2023F
84,038
-79,107
4,931
432
-504
-630
-556
3,672
3,684
3,499
3,532
-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 c6 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

29,997
12,793
958
7,813
8,387
46
25,898
22,376
1,101
2,421
55,895
24,830
20,407
8,533
9,969
1,905
4,423
3,022
1,388
31,065
31,005
28

29
55,895

33,838
14,320
322
9,265
9,855
7
23,526
20,004
1,101
2,421
57,364
21,160
19,558
8,623
9,969
966
1,602
201
1,388
36,203
31,005
5,199

57,363

39,880
21,883
322
9,060
8,539
75
21,154
17,632
1,101
2,421
61,034
20,855
19,453
8,539
9,969
945
1,402
81
1,388
40,178
31,005
9,207

61,033

44,733
28,700
322
8,058
7,586
67
18,742
15,220
1,101
2,421
63,475
19,797
18,395
7,586
9,969
840
1,402

1,388
43,677
31,005
12,738

63,474

102,202
-96,182
6,020
432
-504
-767
-614
4,567
4,579
4,350
4,383
-32

50,834
31,408
322
9,800
9,223
81
16,330
12,808
1,101
2,421
67,164
21,616
20,214
9,223
9,969
1,022
1,402

1,388
45,547
31,005
14,640

-101
67,163

7’
7= MBS iti
a7 ecurities
Luu chuyen dong tien 2021F 2022F 2023F 2024F
Dong tién thuan hd kinh doanh 248 3,811 7,863 6,917 5,288
Dong tién thuan hd dau tu -576 503 -133 -132 -132
Dong tién thuan hd tai chinh 4,770 -2,788 -167 32 -2,448

Hé so6 tai chinh

Hé s6 hiéu qua

Bién Igi nhudn gop 3.8% 6.9% 5.8% 5.9% 5.9%
EBITDA Margin 0.3% 8.7% 7.6% 8.0% 7.4%
Bién Igi nhuan rong -4.9% 5.3% 4.2% 4.2% 4.3%
ROE 9.2% 14.2% 9.9% 8.0% 9.6%
ROA -5.1% 9.0% 6.5% 5.5% 6.5%

Hé s6 tang trudng

Tang trudng doanh thu -43.6% 66.7% -2.2% -11.1% 21.6%
Tang trudng LNTT -193.4% 289.6% -22.6% -12.0% 24.3%
Tang trudng LNST -199.5% 279.8% -22.6% -12.0% 24.3%
Tang truéng EPS -201.2% 272.0% -22.9% -12.2% 24.8%
Hé s6 thanh khoan

Hé s0 thanh toan hién hanh 1.5 1.7 2.1 2.4 2.5
Hé s0 thanh toan nhanh 1.1 1.2 1.6 2.0 2.1
NG phai tra/Tong tai san 0.4 0.4 0.3 0.3 0.3
Ng phai tra/Vén chu so hiiu 0.8 0.6 0.5 0.5 0.5
Hé s6 dam bdo chi phi Iai vay 7.2 12.8 11.6 10.4 12.7
Hé s6 dinh gia

Lgi sudt c6 tic 0% 0% 0% 0% 4%
EPS (VND) -951 1,636 1,260 1,107 1,381
BVPS (VND) 10,010 11,678 12,970 14,109 14,723
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Lién hé: Phong Nghién ciru Khéch hang Té chifc — 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
Do Lan Phuong_ Duong 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 thi 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 chifng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac 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 khac, Khach hang ctia MBS bao gbdm cac nha d4u 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 luc 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.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& 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 gid va khong nhét thiét lien hé véi quan diém chinh thirc clia MBS, Khéng mét théng tin cling nhw y kién ndo duoc viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bét ky ching
khoan nao, B4o céo nay khdng dwoc phép sao chép, tai ban bai bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ciia MBS.
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