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Bao cao doanh nghiép Ngay 21/5/2023

Nam gilr (gii nguyén) - An A . 3 A

Gia muc tiéu: VND17,000 (gi nguyén) Trle_n V?ng V?n am dam i duy trl khuyen

Tiém nang tang/giam: 2.4% ngh! Nam glw

Gia c6 phiéu (dong) (15/5/2023) WA« HSC duy tri khuyén nghi Nam gitr v&i gia muc tiéu 1& 17.000d. Chung toi
giimﬁriz e . 50(:3352‘;';‘ tin rang crack spread toan cau da dat dich; trong khi d6, ké hoach chuyén
GTGD (bq 5 phién) tr.4) oy sang niém yét trén san HSX sé gap nhieu thach thirc.

Vén héa thj treong (ty d) 51,468 = Chung t6i nang 13,1% dw bao lgi nhuan thuan nam 2023 nhwng ha 18,9%
Vén héa tri trurong (tr.USD) 2,194 dw bao nam 2024 — chi yéu do BSR Iui thoi diém dai tu nha may sang dau
Slg CP luu hanh (tr.dv) 8,100 nam 2024 tr Q2/2023 trwéc d6. Chung téi gitr nguyén dw bao lgi nhuan
Sig CP NN dwoc s& hivu (tr.dv) 2,441 nam 2025.

Slg CP NN dwoc mua (tr.dv) 2,440

Gi6i han ty 16 s& hiru NN 78.7% = Gia cb phiéu BSR d4 tang 5% trong 3 thang vira qua va dang giao dich voi
Ty 16 s& hivu ctia NN 0.04% P/E trwot dw phéng 1 nam I 6,6 14n, cao hon 0,8 1an do l1éch chuén so véi
1o o 4.24% murc binh quan trong qua khi 14 5,8 14n (nhwng mic loi suét cd tirc van &
Co6 doéng lon - VN - overwrite nam (95.8%)

mirc hap dan 1a 9%). Chung t6i wa thich c6 phiéu PVS véi PVS hon trong

Nguén: Céng ty, Ubc tinh cia HSC thovi didm hién tai

e — e — Sw kién: Cong b6 lui thoi diém dai tu nha may

zzszz Theo BLD cho biét gan day, Cong ty sé i thoi diém dai tu bao dwong nha may loc
sooun dau Dung Quét sang dau nam 2024 (t Q2/2023) theo yéu cau cta Chinh pha
w000 nh&m &n dinh nguén cung san ph&m xang dau trong nwédc (xay ra tinh trang thiéu
15000 hut trong ndm 2022); diéu nay sé& anh hwédng t&i hoat dong kinh doanh cia Cong
10000 ty trong nam 2023 va 2024.

. N Trong khi do, chung t6i cho rang crack spread toan cau da dat dinh — dya trén tinh
& Ihlmumiim..m.mhm..m.m Mdhuatiabban hinh nhu cAu toan ciu suy yéu va nguon cung xuét khau tr Trung Quéc gia tang,

T5/22 T2 T9/22 Ti22 Ti/23 T3/23

va sat voi quan diém t trude den,nay clia chung t6i — va ching t6i nhan thay kha
nang phuc hodi trong ngan han la rat han che.

Gia cé phiéu (%) -1thg -3thg -12thg

Cé phiéu thuong 1.84 506  (9.14) o A .
So véi chi sb 1.13 2.36 3.83 Tac dong: Dw bao nam 2023-2024 méi
So véi nganh - - -

- Sau khi danh gia tac déng tir k& hoach Iui thoi diém dai tu bao dwéng clia BSR,
Nguén: Céng ty, FactSet

chung t6i nang 13,1% dy bao lgi nhuén thuén trong ndm 2023 va giam 18,9% dvw
R . A bao trong ndm 2024, chd yéu phan anh diéu chinh dy bao san lwgng tiéu thy trong

HSC va trung binh thj trwvo'ng P N Y A 2 N A, . A

EPS BC (d6ng) HSC Thitrwong % ch.léch ca hai nam nay — v&i tong san lvong dwoc gile nguyén. Trong khi do, chung téi duy

2023F 2,656 . 2.304 15.3 tri dw bao trong nam 2025. ’
2024F 2,251 2,465 (8.7) Theo dw bao hién tai, nh‘lp chung sat v&i dw bao cuda thi trwong, 1gi nhuan cot 16i
2025F 1,329 1,328 0.0  sé gidm trong ca 3 nam sap téi.
Ngudn: Bloomberg, HSC wéc tinh . . p .
guen: Somnerg, FE= U Pinh gia va khuyén nghi
M6 ta doanh nghiép Gia cb phiéu BSR gan nhw di ngang trong 1 thang va 3 thang vira qua, ting lan

BSR s& hiru va van hanh Dung Quét, nha may loc lwot 2% va 5%. Theo do, BSR dang giao dich voi P/E trwot dy phong 1 nam la 6,6
dau dau tién tai Viet Nam. Nha may c6 cong suat  lan, cao hon 0,8 lan dé léch chuan so v&i mrc binh quan trong 2 ndm qua la 5,8
6,5 triéu tn dau thd m&i nam va cung cdp 35%  |an. Chung t6i duy tri khuyén nghi Nam giv va gia muc tiéu 1a 17.000d/cp dbi voi
nhu cau xang dau cho cé nwéc BSR. Chung tdi tin réng crack spread toan ciu da dat dinh do nguy co' suy thoai
kinh té va tinh hinh cung ciu can bang hon. Theo do, trién vong loi nhuan ctia BSR
sé& kém tich cwe. Tuy nhién, ching t6i wa thich cé phiéu BSR nhd murc loi suat co
tirc hap dan hién tai la 9%. Cuébi cung, ching t6i nghi nge» vé kha nang BSR c6 thé
chuyé&n sang niém yét trén san HSX (tr UPCoM) truéc Q3/2023. BSR van chuwa
dap &ng it nhat mot tiéu chi niém yét lién quan dén dw no’ qué han tai cdng ty con
theo quy dinh va van d& nay khong dé& dé giai quyét.
Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 16/5.

Cubi nam: Thang 12 - 12-22A 12-23F  12-24F

EBITDA DC (ty déng) 8,822 16,865 10,819 9,907 6,883

Loi nhuan thuan (ty déng) 6,716 14,726 8,235 6,979 4,119

Chuyén vién phan tich EPS DC (déng) 2,166 4,750 2,656 2,251 1,329

- DPS (ddng) 300 1,000 1,500 1,500 1,500

Nguyen Vinh, CFA BVPS (déng) 12,117 16,531 18,187 18,938 18,767

Chuyén Vién , Nganh Nang Luong EV/EBITDA BC (14n) 520 223 232 2.18 3.36

Z’(’é’g-g%’;;f;g;g’;xt or P/E BC (Ian) 766 350  6.25 7.37 12.5

. Loi suat cb tirc (%) 1.81 6.02 9.04 9.04 9.04

Trwong Thu My P/B (14n) 1.37 1.00 0.91 0.88 0.88

Giam Déc, Nganh Nang Lwong Tang trwédng EPS BC (%) 338 119 (44.1) (15.3) (41.0)

my.tt@hsc.com.vn ROAE (%) 19.6 33.2 15.3 121 7.05
+84 24 3933 4693 Ext. 4806 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Tang trwéng gap r)hiéu thach thirc nhwng dwoc hé
tro nho loi suat co tire cao

HSC duy tri khuyén nghi Nam git» dbi véi BSR véi gia muc tiéu 1a 17.0004d (tiém néng
tang gia la 2%), sau khi diéu chinh dw bao trong ndm 2023-2024 (do tri hoan lich
trinh dai tu bdo dwdng) trong khi dw bao lgi nhuan trong nam 2025 dwoc gilk nguyén.
Theo dw bao hién tai, nhin chung sat v&i dw bao cla thi trwong, loi nhuan cét 16i sé
gidm trong ca& 3 ndm sap téi. BSR dang giao dich véi P/E trwot dw phéng 1 ndm cao
hon 0,8 1&4n d8 léch chuan so v&i mirc binh quan trong 2 ndm qua; vé mat tich cuc,
murc loi suat cb tirc 9% 1a 1a yéu té hap dan nhat & c6 phiéu BSR & thoi diém hién
tai. Trong nganh Nang lwong, ching t6i wu thich cb phiéu PVS va PVD hon trong
giai doan hién tai.

Q1/2023: Giam 30% so vé&i cung ky va sat véi dw bao

KQKD Q1/2023 clia BSR sat véi dw bao trwéc day clia ching tdi véi loi nhuan thuan
la 1,63 nghin ty ddng (gidm 29,9% so v&i cuing ky nhwng tang 8,7% so véi quy trwdc)
va doanh thu la 34,1 nghin ty ddng (gidm 2,1% so v&i cung ky va 15,4% so véi quy
trwdc), dat lan lwot 27,7% va 22,4% dy bao c& nam trwdc d6 cla chung téi.

Sau khi diéu chinh khoan 1ai thuan wéc tinh khodng 269 ty ddng trong ky (bao gdm
chi phi dw phong hang ton kho la 414 ty déng va lai ty gia chua thwc hién 1a 144 ty
ddng), loi nhuan cét 16i trong Q1/2023 1& 1,9 nghin ty ddng, gidm 54,1% so véi cling
ky so v&i mirc nén cao trong Q1/2022 va dat 26,1% dy béo ca ndm cla ching t6i.
San lwong tiéu thu so bo trong Q1/2023 dat 1,7 triéu tan (tdng 6,6% so véi cing ky
va 19,4% so v&i quy tredc) sat véi du bao cla ching toi va dat 27,0% dy bao cd nam
trwdc d6 ctia chung téi. Ty suét loi nhuan gop loc dau trong Q1/2023 vao khoang 10,0
USD/thung, sat v&i dy bao clia chung toi.

Bang 1: KQKD Q1/2023, BSR
Loi nhuan thuadn Q1/2023 ctia BSR gidm 29,9% va gan sat v&i du bao cla ching toi
% hoan thanh

Q1/2023 %sovéi % soveiquy

cung ky trwéc d"'P,béo ci

cua HSC
Doanh thu thuan 34,066 -2.1% -15.4% 27.7%
Lgi nhuan gop 2,072 -20.7% 20.0% 22.6%
L¢i nhuan thuan 1,629 -29.9% 8.7% 22.4%
Lai/(16) diéu chinh 269 -85.1% 39.2% N/m
Loi nhuan thuan diéu chinh 1,899 -54.1% 12.2% 26.1%

2\?{; lrong tiéu thu (nghin 1,700 6.6% 19.4% 27.0%

Nguén: BSR, HSC

Biéu dd 2: Gia ban cac san pham chinh cia BSR
Gia tham chiéu cac san pham chinh ctia BSR da dat t&i mre dinh vao gitka nam 2022
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Nguén: Bloomberg, HSC
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Trién vong: 3 sw kién chinh
Tri hoan dai tu dinh ky va théng qua ké hoach mé réng

Trong DHCPD, BSR xac nhan lui thoi diém dai tu bdo duéng sang dau nam 2024 tiy
Q2/2023. Do d6, chiing t6i nang 12,1% dw bao san lwong tiéu thu 1&n 7,05 triéu tan
trong khi giam 10,8% du b&o trong nam 2024 xudng 6,3 triéu tAn. Do d6, dw bao loi
nhuan trong ndm 2023-2024 sé diéu chinh twong (ng trong khi dw bao nam 2025
duoc gitr nguyén.

Ngoai ra, BSR ciing da dwoc thong qua ké hoach dau tw 1,3 ty USD (40% vén CSH -
60% no vay) dé nang cong suat san xuat hién tai lén 171.000 thung/ngay (tir 148.000
thung/ngay hién tai). Thoi gian xay dwng sé kéo dai khoang 37 thang va dy kién van
hanh thwong mai vao Q1/2028. Chung toi khong bao gom ké hoach mé réng nay vao
m& hinh dy bao do thiéu thong tin chi tiét v& co cu san phadm mai va sé phan tich
thém néu nhan dwoc thém théng tin mai.

Lwu y, theo mé hinh du bao nganh cta chung t6i, Viét Nam sé phai phu thuéc dang
ké vao nhién liéu nhap khau — néu khong mé rong cong suat mai — dé dap ng nhu
cau tang treéng voi toc d6 CAGR 5% cuia ca nwdce. Do do, ké hoach mé rong cua
BSR la can thiét nham chiém linh thi phan va nam bat da tang trwdng.
Biéu dé 3: San lwong xang dau san xuét va tiéu thu tai Viét Nam, 2013-2030
Chung t6i dw bao nhu cau sé tang véi CAGR la 5% t&» ndm 2022 dén 2030

mBSR mNSR Nhap khau & ngudn khac

(nghin tan)
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Nguén: HSC

Biéu dd 4: Crack spread ctia cac san pham dau mé Chau A
Crack spread dat dinh nam 2022 va lo ngai vé& suy thoai kinh té toan cau co thé sé kiém
ché crack spread téng
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Nguén: Bloomberg, HSC

Crack spread toan cau khéng ting manh

Chung t6i tlep tuc gitr nguyén quan diém crack spread toan cau da dat dinh do suy
thoai kinh té toan ciu sé tac dong t&i nhu cau trong khi ngudn cung dén tr Trung
Qubc gia ting. Lwu y, crack spread tang sé tac dong tich cwc téi ty suét lgi nhuan gop
loc dau (kha nang sinh I&i trén méi thung dau tinh ché) ctia mét nha may loc dau.
Crack spread hién binh quan & muc 8,5 USD/thung déi véi xéng (tang 8,9% so Vo

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



.:hsc

Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/5/2023

dau nam nhung gidm 68,2% so v&i cung ky) va 11,2 USD/thiing ddi voi dau diesel
(gidm 60,1% so v&i dau nam va 59,9% so v@&i cung ky).

Ké hoach niém yét trén san HSX déi mat v&i thach thire

Chung t6i nghi ng® vé kha nang BSR c6 thé chuyén niém yét tir san UPCoM sang
HSX trong Q3/2023. Lwu y, mét tiéu chi quan trong dé niém yét trén san HSX dbi voi
mot (rng vién la khéng cé dw ng’ qua han trong hon 1 ndm. Tuy nhién, tdng dw no qua
han (bao gdm ca I4i vay) ctia cong ty con dang thua 16 ctia BSR la CTCP Nhién liéu
sinh hoc d&u khi mién Trung Viét Nam (BSR-BF; tw nhan, BSR s& hiru toan bo cé
phan) la 60 triéu USD, twong dwong 1,8% tdng tai san cta BSR va 8,8% tién mét
thuan cta BSR.

BLD dapg chd huéng dan tiép theo tr HSX dé Iwa chon BCTC cébng ty me hoac BCTC
hop nhat lam co s& cho tiéu chi nay.

BSR-BF da tam dirng hoat déng do thiéu thanh khodn va chang t6i cho rang cong ty
con nay kho c6 thé tao ra dong tién trong ngén han. Do d6, ké hoach chuyén sang
san HSX c6 thé sé bj tri hodan néu BCTC hop nhat duoc lwa chon lam co s& (nhiéu
kha nang xay ra).

Lwu y, chiing t6i tin rang viéc chuyén sang san HSX sé tao diéu kién thuan loi dé& PVN
thoai 49% cb phan trong téng s6 92,1% cb phan PVN s& hiu nhw mét phan cta qua
trinh cd phan héa Coéng ty. Loi ich CDTS bao gdm: (1) cai thién thanh khoan giao dich;
(2) tiép can nhiéu NDT nwéc ngoai hon dé thoai vén 16 1on; va (3) nang cao tinh minh
bach do cac yéu cau bao cao chat ché hon.

Bang 5: Tiéu chi dé BSR dwoc chuyén niém yét sang san HSX
Theo chiing tdi, BSR c6 thé chwa niém yét dwoc trén HSX trong ndm nay

BSR c6 du diéu

Cac tiéu chi vé tai chinh cha chét n
kién?

Vén diéu lé téi thiéu Cé
Th&i gian hoat ddong dwéi hinh thirc CTCP Co
ROE gan nhét >= 5% Co
2 nam lién trwée co lai Céo
Khéng cé 16 lily ké Co
Khéng cé no’ qua han trén 1 nam Khéng
Nguén: HSC

Dw bao loi nhuan méi nam 2023-2024

HSC nang 13,1% dw bao lgi nhuan thuan nam 2023 va ha 18,9% dw bao trong ndm
2024, cht yéu do diéu chinh san lwong tiéu thu do ké hoach dai tu bdo duéng bi tri
ho&n sang dau nam 2024 tir Q2/2023. Theo dw béo trwdc d6, chung toi dw bao san
lwong tiéu thu trong ndm 2023 sé tang trwdng 12,1% dat 7,05 triéu tan trong khi san
lwong tiéu thu trong ndm 2024 sé& giam 10,8% so v&i cung ky xudng 6,3 triéu tan.
Chung t6i gil» nguyén dyw bao san Iwgng ti€éu thy trong nam 2025.

Chung t6i tin réng ty suat loi nhuan gop loc dau toan cdu va chau A sé duy tri & murc
tdt do ngudn cung han ché, nhung tiém nang ting gia hién tai bi han ché do nguy co
suy thodi kinh t& toan cau sé& anh hwdéng tiéu cwc t¢i nhu ciu. Chung téi duy tri dw
bao ty suét loi nhuan gop loc dau trong giai doan dw bao (2023-2025).

Loi nhuan cbt I6i trong nam 2023 (sau khi diéu chinh 269 ty déng lai thuan trong
Q1/2023) dwoc dw béo sé gidm 41,5% so véi cung ky, trong khi loi nhuan cét 16i trong
nam 2024-2025, dwoc dy bao sé giam lan lwot 17,9% va 41,0% so véi cung ky. Loi
nhuan trong nam 2022 bao gém khoan 16 thuan khéng thwéng xuyén téng cong 193
ty déng (chd yéu la khodn trich 1ap du phong hang ton kho va 16 ty gia). Chang téi dwa
ra dw bao déi v&i cac khodn muc khéng thudng xuyén trong dw bao nadm 2024 va
2025.

Duv bao lgi nhuan méi cta chung‘téi hién cao hon binh quéan 2‘,2% so v&i dw bao clia
thi tre&ng nhwng chung t6i cho rang viéc thi treong sé sém diéu chinh gidm dw bao.
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Bang 6: Diéu chinh cac gia dinh chinh vé lgi nhuan, BSR
Do diéu chinh san lwong tiéu thu, ching tdi nang 13.1% dw bao loi nhuan nadm 2023 va ha 18,9% du bao loi nhuan ndm 2024

Dw bao méi Piéu chinh
2023F 2024F 2025F 2023F 2024F 2023F
Doanh thu thuan 137,319 110,482 120,872 122,766 123,698 0.0%
Loi nhuan thuan 8,235 6,979 4,119 7,284 8,611 4,121 13.1% -18.9% 0.0%
Loi nhuan thuan diéu 8,505 6,979 4,119 7,284 8,611 4,121 16.8% -18.9% 0.0%
chinh
Ty suét lgi nhuan gop 9.9 10.4 6.5 9.9 10.4 6.5 0.0% 0.0% 0.0%
loc dau (USD/thuing)
San lwong tiéu thu 7,055 6,295 7,055 6,295 7,055 7,055 12.1% -10.8% 0.0%
(nghin tan)
Nguén: HSC

Bang 7: Dw bao mé&i va dw bao cii lgi nhuan so véi dw bao cia Bloomberg, BSR

Dy bdo lgi nhuan méi cda chung téi hién cao hon binh quan 2,2% so v&i dy bao cla thj tredng
Dw bao méi Dw bao cua thi trwong Chénh léch

2023F 2024F 2025F 2023F 2024F 2025F 2023F 2024F 2025F

Doanh thu thuan 137,319 110,482 120,872 125,884 133,536 120,872 9.1% -17.3% 0.0%

Loi nhuan thuin 8,235 6,979 4,119 7,144 7,643 4,119 15.3% -8.7% 0.0%
Nguén: Bloomberg, HSC

Bang 8: Dw bao mé&i nam 2023-2025, BSR
Chuing t6i dw bao loi nhuan sé gidm 34,6% trong 3 nam t&i, tlr mirc nén cao trong ndm 2022

Ty déng 2022A 2023F 2024F 2025F Joapo
Doanh thu thuan 167,124 137,319 110,482 120,872 -10.2%
% tang trudng 65.3% 17.8% -19.5% 9.4%
Loi nhuan thuan 14,726 8,235 6,979 4,119 -34.6%
% tang truéng 119.3% 44.1% 15.3% -41.0%
Loi nhuan thuan diéu chinh 14,531 8,505 6,979 4,119 -34.3%
% tang trwdng 126.5% -41.5% -17.9% -41.0%
Ty suat lgii nhuan gop loc dau (USD/thuing) 14.4 9.9 10.4 6.5 -23.1%
% tang trwéng 68.8% -31.3% 5.3% -37.2%
San lwgng tiéu thy (nghin tan) 6,799 7,055 6,295 7,055 1.2%
% tang trwdng 5.9% 3.8% -10.8% 12.1%
Nguén: HSC

Bang CDKT va dong tién

Chung t6i cho rang dong tién va loi nhuan sé kém tich cwc trong 3 nam téi do crack
spread da dat dinh va hiéu suét hoat dong/hé s hoat déng 6n dinh clia nha may Dung
Quét. Chung téi chi bao gébm trong mé hinh duw bao dw an dau tw Ién duy nhat dé nang
cép nha may BSR (trj gia 300 triéu USD) dé cac sa&n pham cla Cong ty dap (ng tiéu
chuan EURO 5 (tr EURO 3 hién tai), co' cu vén tai trg cho dy 4n nay bao gdm 30%
lgi nhuan gilr lai va 70% ng vay (theo ké hoach cla BLD).

Theo d, sau khi bao gdm 70% no vay trong ké hoach dau tw 300 triéu USD, téng dw
no cla BSR sé tang I&én 8 nghin ty dong trong nam 2024. Lwu y,ching t6i chwa bao
g6m ké hoach m& rong tri gia 1,3 ty USD vao mé hinh dy bao do thiéu thong tin chi
tiet.

Sau khi dau tw 300 triéu USD, chung téi dw bao ty 1& no/vén CSH cua BSR sé duy tri
dn dinh & mirc binh quan khoang 35,0% trong giai doan 2023-2025 nh¢ dong tién
hoat ddng manh mé va lgi nhuan kha quan. BSR sé thanh toan dan no vay ttr nam
2025. Chung t6i ky vong BSR sé& chi tra cb tirc 1a 1.500d/cp trong giai doan 2023-
2025, twong dwong ty 1€ lgi nhuan chi trd cd tire 1an lwot 1a 63%, 54% va 111% va loi
suat cb tire 1a 9,0% dua trén thj gia hién tai.

HSC duy tri khuyén nghi Nam giir vé&i gia muc tiéu la 17.000d
Két luan va phwong phap

HSC duy tri khuyén nghi N&m gitr v&i gia muc tiéu la 17.000d dwa trén ky vong crack
spread nhiéu kha nang da dat dinh va sé giao dich quanh mdrc hién tai.
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/5/2023

Chung t6i tém tat phwong phap dinh gia va gia dinh co sé trong Bang 9-11. Chung toi
gil nguyén cac gia dinh chinh bao gém: 13i suét phi rdi ro la 5,0%, phan bu rdi ro vén
CSH 1a 8,0%, beta la 1,4 va tbc d6 tang trwdng dai han 1a 2,0%. Gia dinh WACC cula
chung t6i dworc gitk nguyén & mirc 14,3%. Chuing toi thwe hién phan tich d6 nhay clia
gia muc tiéu dbi vai |ai suét phi ri ro va téc do tang trwdng dai han trong Bang 12.

Bang 9: M6 hinh FCFF, BSR

Ty d("jng 2023F 2024F 2025F 2026F 2027F
EBIT 9,400 8,263 5,188 16,010 4,486
Thué trén EBIT @ 20.0% (1,880) (1,653) (1,038) (3,202) (897)
NOPAT 7,520 6,610 4,150 12,808 3,589
Khau hao 2,169 2,248 2,356 2,183 2,200
Thay dbi ngudn vén 10,115 1,330 (515) 10 555
Chi phi dAu tur o ban (387) (3,514) (2,448) (1,325) (1,265)
Céc dong tién tr hoat ddng kinh doanh
khac (3,683) (3,301) (2,380) (5,731) (2,102)
UFCF 15,734 3,373 1,163 7,946 2,976
Chiét khau 1.09 1.25 1.42 1.63 1.86
Gia tri hién tai caa UCFF 14,447 2,708 817 4,883 1,600
Nguén: HSC
Bang 10: Gia dinh WACC, BSR Bang 11: Tinh toan gia muc tiéu, BSR
.
Lai suét phi rdi ro 5.0% Téc do ting trwdng dai han 2.0%
Beta 1.40 EV/EBITDA 1.2x
Phan bu rdi ro vén CSH 8.0% Gia tri hién tai cla gia tri dai han 13,263
Chi phi vén CSH 16.2% Gia tri hién tai ctia dong tién twong lai 24,456
Chi phi ng trieéc thué 10.0% Gia tri hién tai cua DN 37,719
Thué suét 20.0%  Cong: Tién 25,025
Chi phi no 8.0% Tri: Téng ng (9,954)
Triv: Loi ich cta cb dong thiéu s6 65
Ty trong vén CSH 76.9% Gia tri vén CSH 52,855
Ty trong no 23.1% Sé lwgng cb phiéu dang Iwu hanh (triéu cé phiéu) 3,100
WACC 14.3% Gia muc tiéu dw phéng 12 thang 17,000
Ngudn: HSC Nguén: HSC

Bang 12: Phan tich dé nhay v&i lai suat phi rai ro va toc dd ting triwdng dai han, BSR
Téc do tang trwvdng dai han
1.5% 2.0% 2.5% 3.0%

1.0%

4.0% 17,100 17,400 17,600 17,800 18,100
4.5% 16,900 17,100 17,300 17,500 17,800
Lai suét phi rdi ro 5.0% 16,700 16,900 17,000 17,300 17,500
5.5% 16,500 16,600 16,800 17,000 17,200
6.0% 16,300 16,400 16,600 16,800 16,900
Nguén: HSC

Béi canh dinh gia

BSR dang giao dich v&i P/E dy phong 2023 la 6,2 lan va P/E trwot dw phéng 1 nam
la 6,6} lan, cao hon 0,8 1an d6 léch phuén S0 v&i mirc binh quan trong 2 nam qua la
6,8 1an. Dinh gia cua BSR dang thap hon so v&i cac cong ty cung nganh trong khu
vire trong khi kha nang sinh 10 tot hon (Bang 15).
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Béo cao doanh nghiép - CTCP Loc héa Dau Binh Son (BSR) Ngay 21/5/2023

Biéu dé 13: P/E trwot dw phéng 1 ndm, BSR Biéu dd 14: P6 léch chuan so véi P/E binh quan, BSR
BSR dang giao dich v&i P/E dy phong 1 nam 1a 6,6 l&n (dw bao  ...cao hon 0,8 dd léch chuan so v&i gia tri binh quan 14 5,8 1an
cua thi trwong la 6,8 1an)...

Dv bao The té Dv bao cla
clia HSC thi truéng
12 4.0
10 + 3.0 M
. e 20 H\ n
6 - p 10 VJJ \
4 - 0.0 - : )
2 (1.0) —
0 T : ' (2.0) |
T5/21 T11/21 T5/22 T11/22 T5/23 '
(3.0)
Nguén: Bloomberg, HSC T5/21 T11/21 T5/22 T11/22 T5/23

Nguén: Bloomberg, HSC

Bang 15: So sanh BSR va cac cong ty cung nganh
BSR hién dang gioa dich ré hon so v&i cac céng ty cung nganh trong khu viee
Vén héa EV/EBITDA EV/EBITDA

2023 2024

Loc héa dau Binh 2,181 2.29 2.15 6.22 7.3 0.91 0.87 15.6 12.7
Son

S-Oil Corp 6,015 443 4.23 6.01 5.72 0.88 0.81 15.64 14.88
SK Innovation 12,254 7.60 5.81 14.41 8.42 0.76 0.70 5.44 8.63
PetroChina 189,137 3.84 3.87 6.31 6.60 0.60 0.57 9.88 8.55
Sinopec 102,954 5.07 4.75 7.08 6.72 0.67 0.64 9.57 9.54
Thai Oil PCL 3,105 8.94 9.31 7.72 7.74 0.65 0.62 8.72 7.91
Exxon Mobil 427,707 5.60 5.90 10.56 11.35 2.10 1.96 19.59 17.32
Chevron Corp 295,981 5.68 5.77 11.01 10.90 1.82 1.76 16.41 16.11
Shell PLC 204,609 3.53 3.69 6.19 6.35 1.00 0.90 15.49 13.08
BP PLC 106,164 3.15 3.36 6.06 6.16 1.37 1.23 23.92 19.25
Binh quan 5.01 4.88 8.16 7.73 1.08 1.01 14.03 12.80 5.01
Binh quén (khéng 5.31 5.19 8.37 7.77 1.09 1.02 13.85 12.81 5.31
gom BSR)

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A  12-23F 12-24F Béo céo LCTT (ty déng) 12-21A
Doanh thu 101,080 167,124 137,319 110,482 120,872 EBIT 6,511 14,673 8650 7,659 4,527
Loi nhuan gop 7,699 16,096 10,298 8,985 5978 Khéu hao (2,311)  (2,192) (2,169) (2,248) (2,356)
Chi phi BH&QL (1,188) (1,424) (1,648) (1,326) (1,450) Laivay thudn 396 827 89.3  (169) (83.5)
Thu nhap khac - - - - - Thué TNDN da nop (303)  (890)  (648)  (588)  (405)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,089) (9,488) 10,115 1,330  (515)
EBIT 6,511 14,673 8,650 7,659 4,527 Khac 1,949 854 (3,677) (3,335) (2,420)
Lai vay thudn 396 827 89.3  (169) (83.5) LCT thuan tir HDKD 8,972 7,088 16,012 6,592 2,855
Lai/I5 trong Cty LD,LK 0 0 0 0 0 Diutw TS dai han (175)  (200)  (387) (3,514) (2,448)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khéng thuwéng xuyén 34.0 86.1 63.9 51.4 56.3 Thanhly 0 0 0 0 0
LNTT 6,941 15586 8,803 7,541 4,500 Khac (2,604) 2,896 (4,169) 2,085 175
Chi phi thué TNDN (257)  (916)  (609)  (597)  (401) LCT thuan tir HDDT (2,779) 2,695 (4,556) (1,428) (2,274)
Loi ich cb dong thiéu sé 32.0 56.5 41.0 34.7 20.5  Cb turc tra cho CSH (502) (1,347) (3,100) (4,651) (4,651)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 2,403 0 0 0 0
Loi nhuan thuan 6,716 14,726 8,235 6,979 4,119  T&ng/gidm no (2,220) (1,817) 1,000 2,069  (560)
Khac (2,321)  (111) 4,158 2,962 2,511
Lo nhuan thuan BC 6,716 14,726 8,235 6,979 4,119 LCT thuan tir HDTC (2,640) (3,276) 2,057 380 (2,699)
EBITDA BC 8,822 16,865 10,819 9,907 6,883
Tién & twong dwong tién dau ki 12,793 16,346 22,853 36,367 41,911
EPS (ddng) 2,166 4,750 2,656 2,251 1,329 LCT thuan trong ky 3,553 6,507 13,514 5544 (2,118)
EPS BC (ddng) 2,166 4,750 2,656 2,251 1,329 Anhhudng cua ty gia - - - - -
DPS (déng) 300 1,000 1,500 1,500 1,500 Tién & twong dwong tién cudi ki 16,346 22,853 36,367 41,911 39,793
Slg CP binh quan (triéu dv) 3,100 3,00 3,100 3,100 3,100
Slg CP cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100 Déng tién tw do 8,797 6,887 15625 3,079 407
Slg CP pha loang cudi ky (triéu dv) 3,100 3,100 3,00 3,100 3,100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 16,346 22,853 36,367 41,911 39,793  Chi sé hoat dong
DAu tw ngan han 4190 2,172 6,866 5524 6,044 Ty suatLN gop (%) 7.62 9.63 7.50 8.13 4.95
Phai thu khach hang 13,601 16,553 13,732 11,048 12,087 Ty suét EBITDA BC (%) 8.73 10.1 7.88 8.97 5.69
Hang tdn kho 10,358 16,809 13,732 11,048 12,087 Ty suétLNT (%) 6.64 8.81 6.00 6.32 3.41
Céc tai san ngén han khac 50.4 83.9 81.9 65.9 721 Thué TNDN hién hanh (%) 3.70 5.88 6.92 7.92 8.92
Téng tai san ngén han 44,544 58,471 70,779 69,598 70,084 Tang trudng doanh thu (%) 74.4 653 (17.8) (19.5) 9.40
Tang trwdng EBITDA BC (%) 1,886 912 (358) (843) (30.5)
TSCP hiru hinh 20,136 18,075 16,057 16,827 16,790 Tang trudng LNT BC (%) 338 119 (44.1)  (153)  (41.0)
TSCP vb hinh - - - - - Tang trudng EPS (%) 338 119  (44.1)  (153)  (41.0)
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 338 119 (44.1)  (153)  (41.0)
PAu tw dai han 1,206 1,275 1,511 2,006 2,136 Tang trwdng DPS (%) nm 233 50.0 0 0
DAu tw vao Cty LD,LK 0 0 0 0 0  TyléLN thudn tra CT (%) 13.9 21.1 56.5 66.6 113
Tai san dai han khac 910 667 1,161 934 1,022
Téng tai san dai han 22,251 20,017 18,728 19,767 19,948 Chi sé loi nhuan
ROAE (%) 19.6 33.2 15.3 12.1 7.05
Téng cong tai san 66,796 78,488 89,507 89,365 90,031 ROACE (%) 17.3 31.8 15.6 12.7 7.22
Véng quay tai san (lan) 1.65 2.30 1.63 1.24 1.35
No ngén han 9,829 8,954 9954 9,954 7,954 Tiém méat HD/EBIT (1&n) 1.38 0.48 1.85 0.86 0.63
Pha trd ngudi ban 9,450 14,836 12,359 9,943 10,879  Sb ngay ton kho 40.5 40.6 39.5 39.7 38.4
No ngén han khac 6,000 791 6,866 5524 6,044 S ngay phai thu 53.2 40.0 39.5 39.7 38.4
Téng ng’ ngén han 26,940 26,015 31,383 27,195 26,816 SO ngay phai tra 36.9 35.9 355 35.8 34.6
No dai han 943 0 0 2069 3509 Co céauvén
Thué TNDN hoan lai phai tra 10.3 10.3 14.0 11.2 12.3  No thuadn*/VCSH (%) (10.4) (24.4) (42.9) (47.9) (45.4)
No dai han khac 1,338 1,272 1,785 1,436 1,571  No/tai san (%) 18.6 13.2 13.6 15.4 14.9
Téng ne dai han 2,291 1,282 1,799 3,517 5,093 EBIT/ai vay (Ian) N/a N/a N/a 453 54.2
No/EBITDA (lan) 1.41 0.61 1.12 1.39 1.95
Téng ng phai tra 29,232 27,298 33,182 30,712 31,909 Chisd TT hién thoi (Ian) 1.65 2.25 2.26 2.56 2.61
Vén cha sé hiru 37,570 51,255 56,390 58,719 58,187 Dinh gia
Loi ich cb dong thiéu sé (5.91) (65.1) (65.1) (65.1) (65.1) EV/doanh thu (Ian) 0.45 0.22 0.18 0.20 0.19
Téng vén chi s& hiru 37,564 51,190 56,325 58,654 58,122 EV/EBITDA DC (lan) 5.20 2.23 2.32 2.18 3.36
P/E (1an) 7.66 3.50 6.25 7.37 125
Téng ng phai tra va VCSH 66,796 78,488 89,507 89,365 90,031 P/E DC (lan) 7.66 3.50 6.25 7.37 12,5
P/B (1&n) 1.37 1.00 0.91 0.88 0.88
BVPS (d) 12,117 16,531 18,187 18,938 18,767 Loi sut cd tirc (%) 1.81 6.02 9.04 9.04 9.04
No thudn*/(tién mét) (5,574) (13,899) (26,413) (29,888) (28,330)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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