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Nganh : Déu khi (Bdo cdo gén nhét: Link)

: CTCP Loc héa Dau Binh So'n (UpCom: BSR)
Khuyén nghi

Khang dinh vai tro thiét yéu

Gia hién tai: 20,500 Ngay viét bdo cdo: 09/08/2023 Co ciu c6 dong

Gia muc tiéu trwdc day 28,400 C6 phiéu lwu hanh (Triéu) 3,100 Tap doan Dau khi Viét Nam 92.13%
Gid muc tiéu mdéi: 24,600 V&n hoa (ty dong) 63,140

Ty suat ¢ tirc 3% Thanh khoan binh quén 6 thang: 7,817,978

Tiém ning ting gia 23% S& hitu nwdc ngoai 0.4%

Chuyén vién phdn tich nganh: Pinh gi a

Duong Quang Minh = BSC duy tri khuy&n nghi MUA c& phiéu BSR véi gia muc tiéu méi 24,600 VND/CP (twong
(Dau khi, di¢n) duong upside 23.4% so véi gia déng cira ngay 09/08/2023 13 20,500 VND/CP) dya trén

minhdg@bsc.com.vn

phuong phap P/E va P/B, véi ty 1& 50%-50%.
Dv bao két qua kinh doanh
=  BSC dw bdo trong ndm 2023, DTT va LNST ctia BSR Ian lwot dat 145,796 ty VND (-13%
trunala@bsc.com.un YoY) va 7,567 ty VND (-49% YoY), EPS FW = 2,440 VND véi gia dinh (1) Gia dau trung binh
Gid khuyén nghi: 24,200 VND ndm 2023 dat 85 USD/thluing (-15% YoY); (2) San lwgng tiéu thu cac sdn pham dat 7.0 triéu
Gia cit 13: 19,800 VND tan (+0.5% YoY); va (3) Crack spread cc san pham x3ng dau chinh cda BSR dat trung binh
15.5 USD/thung (-18% YoY).

Chuyén vién phdn tich ky thudt:
L& Quéc Trung

Bang so sanh gia CP va VN- Index Quan diém dau tw
1,400 VNIndex (LHS) BSR(RHS) 30000 ™  Gid ddu va crack spread phuc hbi s& gitp cdi thién lo'i nhudn c8t 16i ciia BSR ké tir nira

cudi ndm 2023.
1,200 2000w g3n lwong ti€p tuc duy tri & mirc tdi da, do tinh trang gian doan hoat dong clia NSRP tiép
dién, va BSR d3 hoan lich bao dudng nha may téi ndm sau
=  Lwong tién glri khdng 16 (gan 30,000 ty VND) s& déng gép khoang 1,500-2,000 ty VND

800 15,000 vao loi nhuan tai chinh ctia céng ty méi ndm.

Catalyst
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= BSRsé tién hanh chuyén san va niém yét trén HOSE, dv kién thuc hién vao quy 4/2023.

Bang so sanh P/E CP va VN index

Rairo
VNIndex (LHS) BSR (RHS)
20.00 1400w Gjj dau thd dau vao bién dong manh.
16.00 #% a Canhtranh tang khi thué& nhap khau xdng gidm dan vé 0% vao ndm 2024.

10.00
12.00 8.00

N .., Cap nhat doanh nghiép

A a00 % TrongQ2/2023, Doanh thu thuidn va LNST ctia BSR dat [an luvot 33,669 ty VND (-36% YoY)

2.00 va 1,339 ty VND (-87% YoY). KQKD quy 2 cta BSR kém kha quan so véi cling ky chd yéu
do bién déng gia dau thd (-37% YoY), cling véi viéc crack spread cta BSR gidm manh, chi

4.00

-Aug—ZZ Nov-22 Feb-23 May-23
bang khoang 1/3 so véi mirc dinh nam 2022.

2021 | 2022 | 2023F | VN-index [ | 2021 2022 2023F | 2024F

PE (x) 10.7 3.8 8.4 14.6 Doanh thu 101,079 167,124 145,795 140,225
PB (x) 1.9 0.8 11 1.7 Loi nhudn gop 7,733 16,096 7,705 6,582
PS (x) 0.7 0.3 0.4 13 NPATMI 6,705 14,726 7,567 7,211
ROE (%) 19.6 28.7 13.0 13 EPS 2,162 4,750 2,440 2,326
ROA (%) 11.0 18.7 9.4 2 Téng trudng EPS -339% 120% -49% -5%
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CAP NHAT KET QUA KINH DOANH

Bang 1: Cp nhit KQKD cuia BSR

(ty VND) Q2/2022 Q2/2023 % yoy 6M2022 6M2023 % yoy
Doanh thu thuin 52,391 33,669 -36% 87,174 67,735 -22%
Gia vén -41,705 -32,491 -22% -73,877 -64,486 -13%
L3i gop 10,686 1,178 -89% 13,297 3,249 -76%
DT tai chinh 292 715 145% 648 1,525 135%
CP tai chinh -255 -93 -64% -444 -732 65%
CP |3i vay -75 -44 -41% -161 -157 -3%
Lai tir CTLK 0 0 0 0
CP ban hang -192 -176 -8% -441 -501 14%
CP QLDN -96 -158 64% -184 -247 34%
Lai tr HDKD 10,435 1,465 -86% 12,877 3,294 -74%
TN khac, rong 31 7 -77% 53 22 -59%
LNTT 10,466 1,472 -86% 12,930 3,316 -74%
Thué -557 -146 -74% -708 -368 -48%
LNST 9,910 1,326 -87% 12,222 2,947 -76%
CbTS -17 -13 -23% -29 -21 -26%
LNST-CDTS 9,927 1,339 -87% 12,251 2,969 -76%
Chisé
Bién LNG 20.4% 3.5% -16.9 bsp 15.3% 4.8% -10.5 bsp
Bién LNR 18.9% 3.9% -15.0 bsp 14.0% 4.4% -9.7 bsp
SG&A/DT 0.5% 1.0% +0.4 bsp 0.7% 1.1% +0.4 bsp
San lvong
Diesel DO 759,873 757,863 0% 1,355,614 1,434,735 6%
MoBSR 95 516,896 476,589 -8% 977,833 902,246 -8%
MoBSR 92 271,490 260,057 -4% 516,481 492,322 -5%
JetAl 115,402 138,541 20% 185,655 262,276 41%
LPG 122,746 128,234 4% 257,520 242,764 -6%

Ngubn: BSR, BSC Research

Trong Q2/2023, Doanh thu thuin va LNST cda BSR dat lan lwot 33,669 ty VND (-36% YoY) va 1,339 ty VND (-87% YoY). KQKD quy 2
cla BSR kém kha quan so véi clng ky chl yéu do bién ddng gid dau thd (-37% YoY), cung véi viéc crack spread cla BSR gidm manh, chi
bang khoang 1/3 so vdi mirc dinh nam 2022.

Liiy k& 6T2023, DTT chia BSR dat 67,735 ty VND (-22% yoy), hoan thanh 71% ké& hoach doanh thu, va LNST dat 2,970 ty VND (-76% YoY),
hoan thanh 182% k& hoach vé lgi nhuan ca nam. Bién Igi nhudn gbp va bién Igi nhuan rong gidm manh xuéng duéi 5% do gia dau bién
ddng manh, va crack spread cac san phdm xdng dau giam so vai cung ky. Do khdng phai tién hanh bao dudng dinh ky, téng san luvong
san xuat cta BSR trong 6 thang dau nam 2023 dat 3.5 triéu tan (+1.4% YoY).

Tai thoi diém cudi quy 2/2023, téng tai san cda BSR dat 75,042 ty VND, gidm 4.4% YTD. Trong dé, cdc khoan tién glri va dau tu tai chinh
ngan han 29,230 ty VND, ting hon 4,000 ty VND so v&i dau nam.
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TRIEN VONG DOANH NGHIEP
Gia dau va crack spread phuc hoi sé gitip cai thién loi nhuan cot 16i ctia BSR ké tir nlra cudi ndm 2023

Gia dau thé cé xu hudng tao day ké tir cudi thang 6 va dat trén 80 USD/thung. Miac du d3 c6 nhitng thoi diém gidm vé sat mic 70
USD/thung, k& tir cudi thang 6, viéc ngudn cung tiép tuc bj thit chat bédi nhém OPEC+, va sy c6 nglrng san xuat & mot sé nuwdc da khién
gid dau hdi phuc trd lai. Bén canh do, crack spread mét s6 san pham nhu diu Diesel, X3ng A92 hay Xang A95 tai thi trvdng Singapore
cling ghi nhan phuc hoi trd lai ké tir thang 7 (xem hinh). Trong b8i cdnh nhu cau tiéu thu xing dau cd xu hudng ting dan vé cudi nam,

ching t6i cho ring gid dau va crack spread s& ti€p tuc duy tri & mic nén cao trong giai doan ntra cudi ndm 2023. Vi vay, BSR duoc ky

vong s& dugc hudng loi tir xu hudng phuc hdi nay, véi dy bao crack spread trung binh 6 thang cudi ndm dat 17.6 USD (ting 31.6% so vdi
1H2023). K&t hgp cung lwgng hang ton kho gid v8n thap trong nira dau ndm, BSC dw bao bién lgi nhudn gdp clia BSR s& dwoc cai thién

1én 5.8% (tang 1 diém % so véi 1H2023).

Hinh 1: Gia dau thé va Crack spread cac san pham xang dau cé xu hwéng tang tr& lai ké tir thang 7
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Ngubn: BSR, BSC Research

san lwong ti€p tuc duy tri @ mirc tdi da, do tinh trang gian doan hoat dong ctia NSRP tiép dién, va BSR d3 hoan lich bdo dwéng nha

may té&i nam sau.

BSR d3 doi lich bdo dudng tong thé nha may sang Q1/2024. Theo k& hoach ban d4u, BSR s& tién hanh bao du&ng dinh ky trong nam
2023 (chu ky 3 ndm 1 [an). Tuy nhién, trong b&i canh nha may loc dau Nghi Son thdng béo s& dirng hoat déng tir ngay 25/8/2023, BSR d3
|&n k& hoach hoan lich bao dudng sang dau ndm sau, d& ddm bao ngudn cung xang dau trong nudc. Trong qué kh, nha may loc dau
Nghi Son d3 nhiéu Ian phai gidn doan, hodc gidm cong suat hoat déng vi nhiéu ly do khac nhau. Ching t6i cho rang phuwong 4n nay clia

BSR 13 twong d6i hop ly, gitip BSR cé thé cai thién doanh thu va loi nhuén khi crack spread dwoc ky vong tiép tuc duy tri kha quan, déng

thoi gép phan gilp binh 8n thi trwdng x3ng dau ndi dia. Vi vay, BSC ky vong nha may loc ddu Dung Quat s& tiép tuc hoat déng 6n dinh

trong ntra cudi nam, va tong san lwgng tiéu thu cha BSR sé dat mrc twong duwong cung ky, khoang 7 triéu tan (+13% so vdi du phéng
clia ching toi trong bdo cdo gan nhét), va twong (rng véi hiéu suat hoat ddng 110%. Cho ndm 2024, BSC dy bdo téng san lwgng tiéu thu

cla BSR s& dat 6.4 triéu tan (-9% YoY), do phai tién hanh bdo dudng nha mdy bu cho ndm trudc.
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Hinh 2: Nha mdy loc dau Nghi So'n d3 lién tuc gdp su cé trong Hinh 3: San lwgng tiéu thu cta BSR nam 2023 du kién dat 7

nhiéu ndm triéu tan

Thoi gian Trang thai 8,000
08-2023 55 ngay Dirng hoat déng 7,013 6941 7,003 7,038
7,000 63827 '
. NN . 6,441
01-2023 ~10 ngay Giam cbng suat 6127 6,405
: — » 6,000 5,863
01-2022 ~80 ngay Giam cbng suat
08-2021 ~100 ngay Gidm coéng suat 5,000
01-2019 N/A Gidm coéng suat
4,000

2016 2017 2018 2019 2020 2021 2022 2023F 2024F

Ngudn: BSR, BSC Research

Lugng tién giri khéng 16 (gan 30,000 ty VND) sé déng gép tich cuwc vao Igi nhuan tai chinh clia cong ty mdi nam.

Tai thoi diém cudi quy 2/2023, céc khoan tién glri va dau tu tai chinh ngdn han cla BSR dat 29,230 ty VND, ting hon 4,000 ty VND so
v@i ddu ndm. Bén canh dé, cong ty cling gidm manh du ng cho vay xudng chi cdn 3,400 ty VND, va khéng con ng vay dai han ké tir 2022
dén nay. V&i lwgng tién glri 16n, va khdng con no vay dai han, wéc tinh ndm 2023 BSR c6 thé thu vé trén 2,000 ty VND lgi nhuan tai

chinh, chiém khoadng 26% t&ng Igi nhuan trwdc thué cla cong ty.

Ngoai ra, lwgng tién mat doi dao sé gép phan gitp BSR thyc hién ké hoach ning cap va mé rdong quy md/cdng suat nha may trong
trung va dai han. Theo chl trwong dau tu méi dwoc didu chinh, dy an s& cé téng von dau tu 31,235 ty VND, véi co ciu von chl s&
hitu/vén vay |13 40/60. Dy &n s& duoc trién khai hgp déng EPC 37 thang va nha may duoc ky vong cé thé van hanh Quy | ndm 2028. Sau
khi hoan thanh, t6ng cdng suat ché bién cla nha may s& ting 1én 171,000 thung/ngay (tvong duong vdi 7.5 triéu tdn/ndm), va cac san

pham dap (rng tiéu chuidn EURO V, phi hgp véi yéu ciu cda Chinh phu vé giam phat thai.

Hinh 4: BSR d3 chuyén sang vi thé tién mat rong, véi lwgng tién miat khdng 18, va khdong con ng vay dai han
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Ngudn: BSR, BSC Research
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BIDY SECURITIES usE

BSR sé& chuyén san sang HOSE trong th&i gian t&i, tir d6 mé& ra trién vong cai thién thanh khoan va thu hit thém nha diu tw.

BSR d3 cd k& hoach chuyén san dé dugc niém yét c6 phiéu trén HOSE, va da dugc théng qua trong ky DHDCD méi day. Tinh téi nay,

BSR da dap irng 8/9 diéu kién, ngoai trir tiéu chi "Khdng c6 cac khoan no phai tra qua han trén 1 ndm”. Trong d6, cdng ty Nhién liéu

Sinh hoc Mién Trung (BSR-BF) — céng ty con clia BSR dang cé cac khodn vay qud han thanh todn véi mét s6 ngan hang, va dang chd Toa

an nhan dan Quang Ngi ti€n hanh xét x(r. Ban |3nh dao BSR cho biét, cdng ty dang nd luc phdi hop véi cac co quan cé tham quyén dé

dénh gia va giai quyét vudng mac nay. Trong trwdng hop dwoc chdp thuén, viéc b phiéu BSR dwoc niém yét trén HOSE sé gildp nang

cao tinh minh bach cla cong ty, va ting kha ning ti€p can cdc nha dau tu 1&n (ca trong va ngoai nudc).

Bang: BSR da dap &ng 8/9 tiéu chi d&€ niém yét cd phiéu trén HOSE

STT  Tiéu chi Tinh trang
1 V6n diéu 18 (tir 30 ty trd 1én) Pat
2 Dugc DPHDCD chip thuin théng qua Pat
3 Thoi gian niém yét trén san UPCOM (t&i thiéu 2 ndm) Pat
4 K&t qua kinh doanh 2 ndm gén nhat c6 13i, va ROE ndm gan nhat trén 5%  Dat

Cé t6i thiéu 15% s6 c6 phiu c6 quyén biéu quyét do it nhat 100 c6 déng

Pat (do khéng &p dung déi vdi doanh

> (khdng phai c6 déng 16n) nam gitr nghiép Nha nuéc cd phan héa)
6 Cam két cud c6 dong noi bo vé nam gilr c6 phiéu Pat
Khéng bi xt ly vi pham trong thdi han 2 ndm tinh dén thoi diém ding ky
’ niém yét ot
8 C6 Cong ty chirng khodn tw van ho so dang ky niém yét Pat

9 Khoéng cé ng qua han trén 1 nam

Chwa dap Ung

Nguén: BSR, BSC Research
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DY BAO KET QUA KINH DOANH
BSC dy phdng DTT va LNST céng ty me nam 2023 cla BSR lan lugt dat 145,795 ty VND (-13% YoY) va 7,567 ty VND (-49% YoY), tuong
duong EPS FW = 2,440 VND/CP dua trén cac gia dinh:

e  Gid diu trung binh ndm 2023 dat 85 USD/thung (-15% YoY)
e San lugng tiéu thu cac san pham dau khi wdc dat 7.0 triéu tan (+0.5% YoY), twong dwong véi hiéu suat hoat dong dat 110%
cdng suat thiét ké.

e  Crack spread cac san pham xang dau chinh cia BSR dat trung binh 15.5 USD/thung (-18% YoY).

Cho ndm 2024, BSC dv bdo doanh thu va LNST c6ng ty me cta BSR [an lwot dat 140,225 ty VND (-4% YoY) va 7,211 ty VND (-5% YoY),

EPS FW = 2,326 VND/CP v¢i gia dinh:

e  Gid diu trung binh ndm 2024 dat 90 USD/thung (+6% YoY)
e  San lwong tiéu thu céc sdn pham dau khi wdc dat 6.4 triéu tan (-9% YoY) do lich bdo dudng dinh ky cla BSR chuyén sang ndm
2024

e  Crack spread cac san pham xang dau chinh cla BSR dat trung binh 14.6 USD/thung.

Bang 3: Dy phéng KQKD cuia BSR

Pv: Ty VND 2021 2022 2023F plopZid
Doanh thu thuén 101,079 167,124 145,795 140,225
Loi nhuan gop 7,733 16,096 7,705 6,582
Bién LN gép 7.7% 9.6% 5.3% 4.7%
CP ban hang (781) (909) (961) (924)
CP QLDN (406) (515) (534) (514)
EBIT 7,384 15,839 8,741 8,219
DT tai chinh 1,017 1,750 2,503 3,035
CP tai chinh (619) (923) (289) (151)
Thu nhéap khac 34 86 77 66
LNTT 6,977 15,586 8,501 8,093
LNST 6,673 14,669 7,651 7,284
Bién LNST 6.6% 8.8% 5.2% 5.2%
CbTS 31 56 84 73
LNST-CDTS 6,705 14,726 7,567 7,211
EPS 2,162 4,750 2,440 2,326

Ngudn: BSR, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 6



BAO CAO CAP NHAT DOANH NGHIEP
09/08/2023 — HSX: BSR

DINH GIA VA KHUYEN NGH|

BIDY SECURITIES usE

Bang phuong phap dinh gia P/E (P/E muc tiéu 10x) va P/B (P/B muc tiéu 1.3x) véi ty |& 50%-50%, BSC dua ra mrc gia muc tiéu maéi doi

vGi BSR 13 24,600 VND/CP (upside 23.4% so v&i gid déng clra ngay 09/08/2023 |a 20,500 VND/CP). Mic du giam gid muc tiéu so vdi bao

cdo gan nhat, nhwng ching t6i van duy tri khuyén nghi MUA d&i véi BSR, do gia c6 phiéu d3 giam manh gan 40% ké tir dinh, phan nao

phan anh trién vong loi nhuan kém tich cwc hon trong ndm 2023, va dang duoc dinh gid ré hon déng ké so v&i mirc trung binh 5 ndm.

Chung t8i van lac quan vé trién vong clia BSR trong giai doan td&i, nhe gid dau va crack spread duy tri & murc nén cao, trién vong chuyén

san sang HOSE va tiém ndng mé& rong cdng suat trong trung va dai han. Rui ro gidm gia dén tir gid dau thé bién dédng manh lam anh hudng

tdi bién loi nhuén cda BSR, va rli ro canh tranh gia ting khi thué& nhap khau xdng gidm dan vé 0% vao ndm 2024.

Bang 4: Dinh gia cd phiéu BSR
Phuwong phap

Dinh gia (VND/CP)

Ty trong (%)

Gia binh quan

P/E v&i P/E muc tiéu 10x 24,404 50% 12,202
P/B v&i P/B muc tiéu 1.3x 24,699 50% 12,350
Gia muc tiéu (VND/CP) 24,600
Ty suat c6 tirc 3%
Gia déng clra ngay 09/08/2023 20,500
Upside 23.4%
Ngudn: BSC Research
Stock PE Stock PB
20.0 3.0
wo T 25 e
12.0 2.0
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40 1.0
0.0 moccccccccccccccmccccsccesssseessseeesemessseessseesmme=a: T
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BSR Mean PE BSR Mean PB -1x Std
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Ngudn: Bloomberg, BSC Research
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PHU LUC
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Doanh thu thuin 101,079 167,124 145,795 140,225 (L8)/LNTT 6,977 15,586 8,501 8,093
Gia v6n hang ban -93,347 -151,027 -138,091 -133,643 Kh&u hao 2,309 2,192 2,045 2,056
Loi nhujn gop 7,733 16,096 7,705 6,582 Thay d&i VLD -236 9,571 -419 -3,039
Chi phi ban hang -781 -909 -961 -924 Diéu chinh khac -580 -1,119 -753 =771
Chi phi QLDN -406 -515 -534 -514 LCTT tir HD KD 8,471 7,088 9,374 6,339
L3i/16 HDKD 6,546 14,673 6,210 5,144
Doanh thu tai chinh 1,017 1,750 2,503 3,035 Tién chi mua TSCD -62 -220 -66 -67
Chi phi tai chinh -619 -923 -289 -151 Tién tir dau tu khac -2,715 2,915 595 670
Chi phi l3i vay -407 -253 -241 -126 LCTT tir HD Pau tv -2,778 2,695 530 603
Loii nhuan tir CTLD/LK 0 0 0 0
L&i/16 khac 34 86 77 66 Tién chi tra ¢ tirc -2 -1,347 0 0
Loi nhuan trudce thué 6,977 15,586 8,501 8,093 Vay rong -2,138 -1,918 -4,581 -1,569
Thué thu nh3p DN -304 -916 -850 -809 Tién thu khac 0 0 0 0
LN sau thué& 6,673 14,669 7,651 7,284 LCTT tir HD Tai chinh -2,140 -3,265 -4,581 -1,569
CbTS -31 -56 -84 -73
LNST - CDTS 6,705 14,726 7,567 7,211 Dong tién dau ky 12,793 16,346 22,853 28,176
EBITDA 9,694 18,097 10,787 10,275 Tién trong ki 3,553 6,518 5,323 5,373
EPS 2,162 4,750 2,440 2,326 Dong tién cudi ky 16,346 22,853 28,176 33,549
2021 2022 2023F 2024F 2021 2022 2023F 2024F
Tién va twong duong tién 16,346 22,853 28,176 33,549 KN thanh toan
Pau tw ngdn han 4,190 2,172 2,172 2,172 Hs6 TT ngén han 1.52 2.14 2.81 5.84
Phai thu ngén han 13,645 16,553 18,478 13,205 Hsd TT nhanh 1.17 1.53 2.18 4.80
Tén kho 10,317 16,809 14,194 10,810
TS ngan han khéc 51 84 662 1,024 Co cau vén
TS ngan han 44,548 58,471 63,683 60,760 Hs6 Ng/TTS 44% 35% 28% 14%
TS hitu hinh 47,447 47,551 47,642 47,729 Hs8 Ng/VCSH 78% 53% 39% 16%
Kh&u hao -27,528 -29,666 -31,813 -33,969
TS d& dang dai han 1,205 1,275 1,300 1,326 Nang lwc hoat dong
DP3au tu dai han 10 10 10 10 S6 ngay HTK 36.59 32.78 81.95 68.29
TS dai han khac 352 123 93 88 S8 ngay phai thu 37.71 32.05 42.73 26.71
TS dai han 22,237 20,017 17,916 15,832 S8 ngay phai tra 31.45 28.14 40.20 26.80
Téng TS 66,785 78,488 81,598 76,591 ccc 42.85 36.69 84.48 68.20
Phai tra ngén han 9,450 14,836 15,003 4,123
Vay ngén han 9,829 8,954 4,374 2,805 Ti suat lgi nhuan
No ngén han khac 7,661 2,225 2,005 2,124 Loi nhuan gop 8% 10% 5% 5%
Téng No ngén han 26,941 26,015 21,382 9,052 Lgi nhuan LNST 7% 9% 5% 5%
Vay dai han 943 0 0 0 ROE 18% 29% 13% 11%
Ng dai han khac 1,349 1,282 1,310 1,349 ROA 10% 19% 9% 10%
Téng No' dai han 2,291 1,282 1,310 1,349
Téng N¢ 29,232 27,298 22,692 10,401 Pinh Gia
Vén gop 31,005 31,005 31,005 31,005 PE 10.70 5.26 8.40 8.81
Thang du vén cé phan 0 0 0 0 PB 1.90 1.52 1.08 0.96
LN chua phan phdi 6,551 14,652 22,246 29,473
Vén chu khac 3 5,599 5,655 5,711 Tang truwdng
C6 dbng thiéu s6 -5 -65 0 0 Tang trwdng DTT 74% 65% -13% -4%
Téng Vén cha s& hiru 37,553 51,190 58,906 66,190 Tang trudng EBIT -393% 114% -45% -6%
Téng ngudn vén 66,785 78,488 81,598 76,591 Tang trudng LNTT -345% 123% -45% -5%
S8 CP lwu hanh (triéu) 3,100 3,100 3,100 3,100 Tang trudng EPS N/A 120% -49% -5%

Nguédn: BSR, BSC Research
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09/08/2023 — HSX: BSR

Khuyén cédo st dung

Bdn bdo cdo nay cla Céng ty C6 phén Chitng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng
théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cbu cua bt ky t6
chire hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tuw chi nén st dung cdc théng
tin, phén tich, binh luén cda Bén bdo cdo nhw I ngudn tham khéo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo nay duwoc duwa trén nhitng ngudn di liéu ddng tin cdy. Tuy
nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo réing cdc ngudn théng
tin ndy la hoan toan chinh xdc va khéng chiu bét ky mét tréch nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin duoc
dé cép dén trong bdo cdo nay, ciing nhw khéng chiu trach nhiém vé nhi¥ng thiét hai d6i vdi viéc s dung toan bé hay mét
phén néi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bdo cdo ndy dwa trén sy cén
nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhén dinh ndy cé thé thay déi ma
khéng can bdo trurdc. Bén bdo cdo nay cé ban quyén va la tai sén cua Céng ty C6 phan Chirng khodn Ngdn hang Péu tw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw déng y cda BSC déu trdi lugt. Bét ky néi
dung ndo cda tdi liéu nay ciing khéng duwoc (i) sao chup hay nhdn bén & bét ky hinh thirc hay phwong thire nao hodc (ii)
duoc cung cp néu khéng duoc sy chdp thudn cda Céng ty C6 phdn Ching khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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