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Retail Research

KHUYEN NGHI CONG TY CO PHAN LOC HOA DAU BINH SON (UPCOM: BSR)
CAP NHAT KET QUA KINH DOANH QUY 2/2023
Gid hién tai: 20,300 Ngay viét bao cdo: 8/2/2023 €O CAU cO PONG
Gia muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 3,100 Tap doan D3u khi Viét Nam 92.13%
Gia muc tiéu méi: 24,100 V&n héa (ty VND) 62,940
Ty sudt c6 tirc 3% Thanh khodn 6M (Triéu CP) 7.8179
Tiém nang tang gia 22% S& hitu nwéc ngoai 0.4%

CAP NHAT DOANH NGHIEP

Q2.2022 Q2.2023 1H.2022 1H.2023 Cap nhat két qua kinh doanh

DT thuan 52,391 33,669 -36% 87,174 67,735 -22%|Trong Q2/2023, Doanh thu thuin va LNST cla BSR

Gia vén (41,493) (32,491)  -22% (73,665) (64,486)  -129%|datlanluot 33,669ty VND (-36% YoY) va 1,339 ty
VND (-87% YoY). KQKD quy 2 ctia BSR kém kha quan
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Lai gop 10,898 1,178 -89% 13,510 3,249 -76%) (4 ciung ky chd yéu do bién dong gia dau thd (-

DT tai chinh 314 715 128% 670 1,525 127%|37% YoY), cung vdi viéc crack spread clia BSR giam

CP t3i chinh (255) (93) 63% (444) (732) 65% manh, chi bang khoadng 1/3 so v&i mirc dinh nam
2022.

Léi vay (75) (44) -41% (161) (157) -3%

Lai tir CTLK - - - - Liy k& 6T2023, DTT clGa BSR dat 67,735 ty VND (-

CP BH (192) (176) -8% (441) (501) 149 |22% yoy), hoan thanh 71% ké hoach doanh thu, va
LNST dat 2,970 tj VND (-76% YoY), hoan thanh
CPQLDN (96) (158) 64% (184) (247) 34%|182% ké hoach vé Igi nhun ca nam. Do khéng phai
Lai tir HDKD 10,669 1,465 -86% 13,111 3,294 -75%|tién hanh bao dudng dinh ky, téng san lwong san
xuat cla BSR trong 6 thang dau ndm 2023 dat 3.5

TN khac, rong 32 7 -77% 53 22 -59% i
triéu tan (+1.4% YoY), trong do:
LNTT 10,701 1,472 -86% 13,164 3,316 75%|. san lwvgng dau Diesel DO dat khoang 1.4 triéu tin
Thué (568) (146) -74% (720) (368) -49%|(+6% YoY)
LNST 10,132 1,326 -87% 12,444 2,947 76%l- San lvong xang Morgas 95 dat khodng 1.95 triéu
tan (-7% YoY)
TS (17) (13) -23% (29) (21) -26%|- san lwong xing Morgas 92 dat khoang 490 nghin
LNST-CDTS 10,149 1,339 -87% 12,473 2,969  -76%|tdn (-4% Yo)
Chisé Tai thoi diém cudi quy 2/2023, téng tai san cta BSR
Bién LNG 21% 3%  -17.3bsp 15% 59, -10.7 bsp|dat 75,042 ty VND, giam 4.4% YTD. Trong d6, cac

. \ \ 154b \ . 65 khoan tién glri va dau tu tai chinh ngan han 29,230
Bien LNR 19% 4% b>Aabe 14% 4% 99bsp ty VND, ting hon 4,000 ty VND so v&i d&u nam.

SG&A/DT 1% 1% +0.4 bsp 1% 1%  +0.4bsp
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LUAN PIEM PAU TU & DINH GIA

Dwa trén phuong phdap dinh gid P/E, BSC khuyé&n nghi MUA c8 phi€u BSR véi gia muc tiéu 24,100 VND/CP, twong (rng v&i mirc upside
28% so v&i mirc gia dong clra ngay 01/08/2023 I3 19,400 VND. BSC danh gia trién vong kinh doanh cGa BSR sé trd nén tich cwc hon
trong thoi gian téi nhd (1) Gid dau va crack spread phuc hoi sé gitip cai thién lgi nhuan c6t 16i cia BSR trong nira cudi nam 2023; (2)
san lwong tiép tuc duy tri & mirc t8i da, do tinh trang gian doan hoat dong clia NSR ti€p dién, va BSR d& hoan lich bao dudng nha may
t&di ndm sau; va (3) lwong tién glri 1on (gan 30,000 ty VND) s& déng gép khoang 1,500-2,000 ty VND vao Igi nhuan tai chinh cla cong ty
m&i nam. RUi ro gidam gid bao gdm gia dau thd dau vao bién dong manh, va sy canh tranh gia ting khi thué nhap khau xadng gidm dan
vé 0% vao ndm 2024.

Phwong phap P/E

EPS 2023 (VND/CP) 2,408
P/E muc tiéu (Ian) 10.01
Gia muc tiéu 2023 (VND/CP) 24,100
Ty suat c6 tire du kién 3%
Upside so v@i gia hién tai 22%

Ngudn: BSC Research

Biéu d6: Dién bién VNIndex & gia cd phiéu BSR Bi€u d6: so sanh P/E clia VNIndex va BSR
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo nay khéng duoc xdy dung dé cung cép theo yéu cdu cla bt ky té chire hay cd nhén riéng 1é nao hodc cdc quyét dinh mua
bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cla Bén bdo cdo nhw Ia ngudn tham
khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo
nay dwoc dua trén nhitng ngudn dit liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dém béo réng cdc
ngudn théng tin nay la hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin
dugc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju trach nhiém vé nhikng thiét hai déi véi viéc st dung toan bé hay mét phén
néi dung cla bén bdo cdo nday. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dwa trén sw cdn nhiéc cén trong,
céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trurdc. Bén
bdo cdo ndy cé ban quyén va la tdi sén cia Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in 6n ma
khéng c6 sw dbng y cta BSC déu trdi luat. Bat ky ndi dung ndo cia tai liéu nay ciing khéng dworc (i) sao chup hay nhén bén & bét ky
hinh thirc hay phuong thire ndo hodc (i) dwoc cung cdp néu khéng dwoc sw chép thuén cda Céng ty C6 phén Chirng khodn BIDV.
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