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Cong ty C6 phan Loc — Hbéa dau Binh Son - BSR
Nhiéu cau chuyén hap dan & phia trwéc

Dé&u khi | CAP NHAT

Consensus*: Mua:7 Gilr:2 Ban:0

Gia muc tiéu / Consensus: 15,3%

Thay déi trong yéu trong bao céo )
Ha dy phéng EPS nam 2023-25 xudng
7,9%/36,5%/18,7%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND27.300
Gia thj trwong VND17.200
Cao nhét 52 tuan (VND) 32.700
Thép nhét 52 tuan (VND) 11.500
GTGDBQ 3 thang (tr VND) 104.564
Thi gia vén (ty VND) 52.476
Free float 7%
Ty suét co tirc 2,56%
P/E truot (x) 3,62
P/B hién tai (x) 1,04
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Kha quan

Giad muc tiéu (12T)
VND22.600

Loi nhuan (LN) rong Q1/23 gidm 30% svck xudng con 1.629 ty déng do ty
suéat LN mang xang va héa dau thap hon.

LN rong nam 2023 dy kién sé gidm 46,3% so v&i mae Ky luc cla nam 2022
do ty suat LN loc diu gidm, nhwng van cao hon 17,7% so v&i ndm 2021.

Duy tri khuyé&n nghi Kha quan véi gid muc tiéu thap hon la 22.600 déng.

LN Q1/23 sut giam do ty suat LN loc dau thap

Doanh thu (DT) Q1/23 giam 2,1% svck xudng 34.066 ty ddng do san lwong tiéu thu
téng 5,4% svck bu dap mét phan cho gia dau gidam manh. Tuy nhién, LN gop Q1/23
giam 20,7% svck xuong 2.072 ty ddng do: 1) thué nhap khau xang glam tr 8%
xuong 5% trong Q1/23 da&n dén premium ngudn xang ndi dia giam va (2) mang hoa
dau 16 gop 226 ty dong Trong khi d6, LN tai chinh thuan Q1/23 tang nhe 2,6% svck
do tac dong trai chiéu cta thu nhap tién gtvi cao hon (+96% svck) va 16 ty gi& rong
86 ty déng. Két qua, LN rong Q1/23 gidm 30% svck xudng 1.629 ty ddng, hoan thanh
19% dw phéng c& nam cua ching toi.

Crack spread diesel chau A giam nhanh va manh hon so véi ky vong

Crack spread diesel chau A da gidm xuéng con 13,4 USD/thung tr mirc 30
USD/thung trong thang 2, manh hon va nhanh hon dang ké& so véi ky vong cla
chiing t6i. Nguyén nhan chi yéu la do suy thodi kinh té gia tang va thj truong khi dbt
toan cau ha nhiét trong bdi canh nguén cung ddi dao (t Trung Quoc va Trung
Dong). VGi ntra sau 2023, ching t6i cho rang crack spread cac san pham loc dau
téng trung, dac biét la diesel sé dan phuc hdi, dwoc hd tror bdi nhu cau di lai vao
mua hé va nhu ciu nhién liéu swdi &m vao mua déng tai cac nwéc phuong Tay.
Nhin chung, ching téi ha gia dinh crack spread diesel chau A xubng 19,5/17/14
USD/thung trong ndm 2023-25 tir mtrc 25/21/18 USD/thuing tredc day. Didu nay dan
dén viéc chung toi diéu chinh gidm 18,1%/14,3%/15,4% gia dinh ty suét LN loc dau
nam 2023-25. Theo dd, dy phéng LN rong nam 2023-25 cla chung toi cling giam
lan lwot 1a 7,9%/36,5%/18,7%.

Nhirng cau chuyén dau tw hap dan van con & phia trwéc

Du &n Nang cap, mé réng (NCMR) nha may loc dau Dung Quét diéu chinh d& duwoc
Chinh pht phé duyét vao thang 5, tao tién d& dé BSR trién khai dw &n trong thoi
gian t&i. Day sé 1a dong luc ting trwdng cha BSR trong dai han, thuc ddy DT ciing
nhw cai thién kha nang sinh |01 clia cong ty théng qua viéc nang cao ty trong san
pham gia tri cao sau khi di vao hoat déng tir Q1/28. Bén canh do, trong ngan han,
chang tdi ky vong viéc chuyén niém yét sang HOSE sé |a dong luc tang gia tiém
nang cho BSR. Hién tai, cong ty chi con thiéu mét tiéu chi lién quan dén cac khoan
no qua han dé dwoc niém yét cé phiéu trén HOSE. BSR dang phéi hop véi cac co
quan chirc nang giai quyét van dé nay va dat muc tiéu chuyén san trong Q3/23.
Duy tri khuyén nghj Kha quan véi gia muc tiéu thap hon 1a 22.600 déng

Gi4 muc tiéu theo phwong phap DCF dwoc diéu chinh gidm 17% xubng 22.600
ddng. Chung t6i duy tri khuyén nghi Kha quan véi BSR nho tiém néng téng trudng
trong dai han dén tr dw &n NCMR nha may da dwoc phé duyét, tiém nang t viéc
niém yét c¢d phiéu trén HOSE va vi thé tai chinh vivtng manh. RUi ro giam gia dén tir
crack spread san pham loc dau th&p hon ky vong va gia dau tiép tuc giam.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 101.080 167.124 136.040 111.962
Tang trwdng DT thuén 74,4% 65,3% (18,6%) (17,7%)
Bién loi nhuéan gop 7,6% 9,6% 6,8% 6,6%
Bién EBITDA 14,9% 19,1% 13,5% 13,2%
LN rong (ty) 6.716 14.726 7.901 6.411
Tang trwéng LN rong 119,3% (46,3%) (18,9%)
Tang trwdng LN cbt 16i 119,3% (46,3%) (18,9%)
EPS co ban 2.166 4.750 2.548 2.068
EPS diéu chinh 2.166 4.750 2.548 2.068
BVPS 12.117 16.531 17.693 18.568
ROAE 19,6% 33,2% 14,9% 11,4%

Nguédn: VNDIRECT RESEARCH
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Nhiéu cau chuyén hap dan & phia trwéc

Chung téi diéu chinh gidm 17% gia muc tiéu xuéng 22.600 dong do ha dy phéng
EPS nam 2023-25. Gia muc tiéu clia chung t6i dwa trén phwong phap DCF thay
vi két hop gitra 2 phwong phap EV/EBITDA va P/B muc tiéu nhw bao céo truwéc
vi ching téi tin rng dinh gia DCF c6 thé phan anh hiéu qua cac khia canh co
ban cla cong ty. Nhin chung, chung téi duy tri khuyén nghi Kha quan déi voi
BSR nho vao: (1) tiém nang tang trwdng trong dai han cia doanh nghiép dén
tr dw an Nang cap va mé rong nha may vira dugc phé duyét gan day, va dw
kién sé di vao hoat dong tir Q1/28, (2) khd nang chuyén niém yét cb phiéu Ién
Sé& giao dich chirng khoan HCM (HOSE), va (3) tinh hinh tai chinh virng manh
cla cong ty voi sd dw tién mat rong 1a 22.900 ty ddéng va hé sb no vay
rong/VCSH 1a -0,43 vao cubi Q1/23.

Pong lwc tang gia va rui ro giam gia:
e Dong luc tang gia tiém nang la crack spread san phadm loc dau cao hon
ky vong va tiém nang chuyén niém yét cb phiéu léen HOSE trong nira

cudi nam 2023.

e Ruiro gidm gia dén tir crack spread san pham loc dau thap hon ky vong
do nhu cau tai Trung Quéc phuc hdi cham va gia dau tiép tuc giam.

Hinh 1: Gia muc tiéu theo phwong phap DCF

Phwong phap DCF

Gia tri hién tai ctia dong tién ty do (ty ddng) 40.902
Gia tri hién tai n&m cubi mé hinh (ty ddng) 13.051
Gié tri doanh nghiép (ty déng) 53.953

Cong: Tién va twong dwong tién (ty ddng) 25.025

Trir: N (ty dong) (8.954)

Trir: Loi ich cb déng thiéu sé (ty ddng) 6
Gi4 tri VCSH (ty ddng) 70.029
S6 lwgng ¢d phiéu lwu hanh (triéu) 3.100
Gia tri c6 phiéu (ddng) 22.587
Gia muc tiéu (déng) 22.600

Ngudn: VNDIRECT RESEARCH

Hinh 3: WACC va Tang trwéng dai han

Chi phi VCSH
Lai suét phi rai ro

Beta

Phan bu rti ro thj trwérng
Chi phi VCSH

Ty déng
4,0% VCSH 51.255
1,3 No 8.954
11,0% Chi phi ng 5,0%
18,2% Mec thué 10,0%
WACC 16,2%
Tang trwéng dai han 1,0%
Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Ty déng 2022 2023 2024 2025 2030 2035 CAGR 22-35
DT thuan 167.124 136.040 111.962 124.504 134.642 155.690 -0,5%
% svck 65,3% -18,6% -17,7% 11,2% 4,5% 2,4%
COGS & OPEX (152.451) (128.172) (105.711) (117.337) (128.043) (148.060)
EBIT 14.673 7.868 6.252 7.166 6.599 7.631
Bién LN hoat ddng KD 8,8% 5,8% 5,6% 5,8% 4,9% 4,9%
Thué kha dung -5,7% -10,0% -10,0% -10,0% -10,0% -10,0%
EBIT * (1-murc thué) 13.834 7.081 5.627 6.450 5.939 6.868
+ Chi phi khéu hao 2.192 2.269 2.245 2.274 4.253 4.672
% doanh thu 1,3% 1,7% 2,0% 1,8% 3,2% 3,0%
- CapEx (220) (1.664) (3.148) (7.779) (208) (241)
% doanh thu -0,1% -1,2% -2,8% -6,2% -0,2% -0,2%
+ Thay ddi vbn lvu déng (8.454) 2.671 47 (1.503) 1.333 1.381
% doanh thu -5,1% 2,0% 0,0% -1,2% 1,0% 0,9%
Chi phi lai vay va cac hoat déng TC khac 913 911 872 919 945 1.038
% doanh thu 0,5% 0,7% 0,8% 0,7% 0,7% 0,7%
Dong tién tw do (UFCF) 8.266 11.268 5.642 361 12.262 13.718
Ngudn: VNDIRECT RESEARCH
Hinh 5: So sanh cac cong ty trong nganh loc héa dau
Gia hién Giamuc ,: . A EV/EBITDA A Ty suat cb tirc
v Y 0, 0,
Cong ty Ma CK tai tieu Von héa P/E (lan) (lan) P/B (Ian) ROE (%) ROA (%) %
Noi té Noi té trUSD 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024 2023 2024
Thai Oil TOP TB 45 NA 2.904 7 7,2 9,0 9,1 0,6 0,6 86% 81% 33% 34% 55% 56%
IRPC IRPC TB 2 NA 1.334 15 10,0 8,2 6,5 0,6 05 37% 6,1% 1,7% 28% 3,8% 4,6%
Star Petroleum Refining SPRC TB 9 NA 1.102 7 6,6 3,8 3,5 0,9 0,8 13,4% 13,0 7,8% 8,7% 7,2% 7,6%
PTT Global Chemical PTTGC TB 36 NA 4.689 13 8,0 8,5 6,7 0,5 05 40% 63% 1,9% 28% 35% 54%
GS Holdings Corp 078930 KS  38.750 NA 2.758 2 2,4 4,8 5,0 0,3 0,2 10,8% 10,4% 4,8% 4,7% 6,00 6,2%
S-Qil Corp 010950 KS  73.100 NA 6.305 6 58 4,4 4,4 0,9 0,8 158% 150% 6,8% 7,0% 5,0% 52%
Bharat Petroleum BPCL IN 364 NA 9.582 8 7,9 6,5 6,2 1,3 1,2 16,9% 159% 6,4% 54% 4,7% 5,2%
Hindustan Petroleum HPCL IN 260 NA 4.471 5 4,8 7,4 6,2 1,2 1,0 19,0% 20,1% 4,2% 55% 55% 8,3%
Trung binh 8 6,6 6,6 59 0,8 0,7 11,5% 11,9% 4,6% 5,0% 52% 6,0%
Loc héa dau Binh Son BSRVN  17.200 22.600 2.259 7 8,3 3,6 4,3 1,0 0,9 149% 11,4% 10,2% 8,3% 4,1% 4,1%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 02/06)
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Ty dong

Gia dau Brent (USD/thung)
San lwong san xuét (nghin tan)
Cong suét van hanh (%)

Doanh thu thuan

LN gép

Bién LN gép (%)

Chi phi ban hang
Chi phi QLDN
EBIT

LN thuan tr hoat dong tai chinh

Doanh thu tai chinh
Chi phi tai chinh
Loi nhuan khac
LNTT

LN rong

Qu/22

98
1.667
103%

34.783

2.612

7,5%

(249)
(88)
2.275

167

356
(189)
21
2.463
2.324

% sv. dw R
1/23 % svck ; Nhan dinh
Q OSVEX ohong 2023 an din
82 -16,0%
1.754 5,2%

108% 7,7 diém%

34.066 2.1% 28.3% Doanh thu’(.gl{23 gi?m‘nh? 2,1‘1& svtik do sén Iu’(;?’[]g }iéu.t‘hu tang
5,4% so Wi cung ky bu dap mot phan cho viéc gia dau giam

2.072 -20,7% 21,0%

Bién LN gop Q1/23 gidm 1,4 diém % swck do: (1) trong 1Q23, thué
nhap khau xang giam tlr 8% xubng 5% dan dén premium ngudn
xang noi dia gidm, khién bién LN gép mang xang gidm 11 diém %
swek, va (2) mang héa dau ghi nhan 16 gop 226 ty ddng do bién LN
hoa dau ('san pham polypropylene) thap

6,1% -1,4 diém %

(325) 30,7% 38,9%
(89) 1,1% 20,9%
1.658 -27,1%

LN tai chinh thudn Q1/23 tang nhe 2,6% swck do tac dong trai
chiéu cla thu nhap tién gri cao hon (+96% svck 1én 370 ty ddng)
va ghi 15 ty gia rong la 86 ty ddng (so v&i mirc 13i ty gia rong la 100
ty dong trong Q1/22)

171 2,6% 18,4%

810 127,4%
(639) 237,3%
14 -32,1%
1.843 -25,2%
1.629 -29,9% 19,0% Thép hon so Wi ky vong

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Crack spread diesel tai chau A sut giam nhanh hon va manh hon
so v&i ky vong cua ching toi

Trong bén thang qua, crack spread diesel tai chau A da gidm xubng con 13,4
USD/thung tir mire 30 USD/thung, manh hon va nhanh hon déang ké so vai ky
vong cla chung t6i. Chung t6i cho rang nguyén nhan chi yéu 1a do suy thoai
kinh té gia ting, d&c biét 1a tai chau Au va thj trwong khi dét toan cau ha nhiét
(dau diesel la ngudn nhién liéu thay thé kha thi cho khi dét trong san xuét dién)
trong bdi cdnh nguén cung déi dao dén tir: (1) sw tré lai clia Trung Quéc trong
viéc xuat khau san phdm loc dau, (2) Nga thanh cong trong viéc diéu chinh dong
chady s&n pham loc d4u tir chau Au sang Trung Déng, Chau Phi va Nam My, va
(3) ngudn cung dén tir cac nha may loc dau maéi tai Trung Doéng.

Du6i géc nhin clia ching t6i, chiing tdi cho rang crack spread cac san pham loc
dau tang trung, d&c biét la crack spread diesel sé dan phuc hdi trong nhitng
thang t&i, dwoc hd tre bdi nhu cau di lai vao mua hé va nhu cau nhién liéu swdi
4m vao mua déng & cac nuwdc phwong Tay. Nhin chung, chung t6i diéu chinh
gidm gia dinh crack spread diesel tai chau A xubng 19,5/17/14 USD/thiing trong
nam 2023-25 tr mrc 25/21/18 USD/thung trwdc do.
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Hinh 8: Crack spread céc san pham loc dau tai chau A (USD/thiing)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 9: Han ngach xuét khau san pham loc dau cta Trung Quéc (triéu Hinh 10: San lweng xuét khau san pham loc dau cia Trung Quéc ting

tén). Trung Quéc xuét khau san pham tré lai gay ap Iwc giam 1én crack manh vao dau nam 2023 trwéc khi giam tré lai vao thang 3/2023
spread cac san pham loc dau tai chau A

(nghin tan)
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Ngudn: BLOOMBERG, CIMB, VNDIRECT RESEARCH
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Ngudn: BLOOMBERG, CIMB, VNDIRECT RESEARCH

Déi v&i BSR, do crack spread diesel thap hon dy kién va premium ngudn xdng
ndi dia th&p hon, ching téi gidm gia dinh ty suét LN loc dau ndm 2023-25 ti
11,7/10,6/9,2 USD/thiing xubng 9,5/9,1/7,7 USD/thiing. Theo dé, ching téi dw
bao LN rong nam 2023 clia BSR sé giam 46,3% svck tir mic cao ky luc cla
ndm 2022 chi yéu do ty suét LN loc dau gidm (nhwng van cao hon 17,7% so
v&i ndm 2021). LN du kién sé tiép tuc giam 18,9% svck trong ndm 2024 do dot
bdo duwéng tbng thé nha may dinh ky (trong ~50 ngay) va ty suét loc dau thap
hon, trwde khi quay tré lai quy dao téng trwdng trong ndm 2025 (+13,5% svck).
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Dw an Nang cap va mé réng nha may sé la déng lwc ting trwéng
trong dai han cho BSR

Chu trwong diéu chinh dy an Nang cap va mé rong NMLD Dung Quét da duwoc
Chinh phu phé duyét vao dau thang 5/2023, tao tién dé dé BSR trién khai dy an
trong thdi gian téi. Sau khi hoan thanh va di vao hoat dong dw kién tir Q1/28,
cbng suat nha may loc dau sé dwoc nang thém 17% 1én 7,6 triéu tAn/ndm (twong
dwong 171.000 thung/ngay). Chét lwong cac san phdm xang va dau diesel sé
dwoc nang cip dé dap tng tiéu chuan Euro V. NMLD sau nang cap c6 thé xt
ly t&i 14 loai dau thé, bao gdm hai loai trong nwéc va 12 loai nhap khiu. Ching
t6i tin rAng day sé la co hoi cho BSR tiép can nhiéu loai dau thé cé ham lwong
lwu huynh cao hon va gia ca canh tranh hon véi ngudn cung déi dao trén thé
giGi, dac biét 1a trong bbi canh san lwong dau trong nwéc da gidm trong nhiéu
nam. Nhin chung, chung t6i ky vong dy an nay sé la dong lwc tang trwdng cho
BSR trong dai han, thic day doanh thu ctia cdng ty nhér cong suat méi dwoc bd
sung cling nhw nang cao kha nang sinh 1&i clia céng ty théng qua viéc nang cao
ty trong cac san pham cé gia tri cao.

Hinh 11: Dw an Nang cap va mé réng nha may loc hda dau Dung Quét

Hién nay Sau khi nang cap mé rong
Vén dau tw (triéu USD) 1.257
Cong suét thiét ké 148.000 171.000
(thung/ngay)
Dé&u thé ngot, nhe (cha yéu tir mé Céac loai dau thé chua hon (v&i ham
Ngudn nguyén liéu Bach H6 va cac mé lan can) lwgng lwu huynh trong khoang 0,12 -
0,34% khéi lvong)
Chu yéu la cac san pham loc dau Gia tang ty trong san pham hoa dau va
San pham (9dm x&ng, dau diesel, dau FO va cac san pham loc dau cé gia tri cao
LPG) nhw LPG, JetAl
Chét lwvgng san phdm EURO II, EURO Il EURO V
Co céu vbn 40% VCSH va 60% vbn vay
Thoi gian trién khai 2024-28

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Niém yét cé phiéu 1én HOSE c6 thé la déng lwe tang trwéng tiém
ning cho BSR trong ntva cudi nam 2023

Trong DHDCD thwéong nién ndm 2023, BSR da dwoc cb dong théng qua viéc
niém yét cbé phiéu trén S& Giao dich Chirng khoan TP.HCM (HOSE) trong
Q3/22. Cong ty da dap ing 8/9 diéu kién dé dwoc niém yét cb phiéu trén HOSE,
ngoai tri tiéu chi lién quan dén cac khoan no' quéa han. Hién coéng ty Nhién liéu
Sinh hoc Mién Trung (BSR-BF), céng ty con clia BSR, dang c6 khoan no qua
han gan 1.100 ty ddng (chi twong dwong 1,5% téng tai san cta BSR), lam anh
hwéng dén bao cao tai chinh (BCTC) hop nhat ctia BSR. Dang chu y, theo quy
dinh hién hanh, khéng cé huéng dan cu thé vé viéc xem xét ap dung tiéu chi
nay déi v&i BCTC cong ty me hay BCTC hop nhét. Vi vay, BSR dang phéi hop
v&i cac co quan co thdm quyén dé danh gia va giai quyét vwéng méc nay. Trong
trwdng hop dwoc chap thuan, viéc niém yét cd phiéu trén HOSE sé gilip nang
cao tinh minh bach cta cong ty cling nhw kha nang tiép can cac nha dau tw 16n
(cé trong va ngoai nuéc). Va theo quan diém cla chung toi, day sé la mot dong
lwc tang gia tiém n&ng dbi véi cb phiéu BSR trong thoi gian téi
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Hinh 12: BSR dap (rng 8/9 tiéu chi dé niém yét cé phiéu trén HOSE

STT Tiéu chi Tinh trang
1 Vén diédu lé >= 30 ty Pat
2 Bugc sw chap thuan clia DHDCD Pat
3 Thoi gian niém yét trén UPCOM téi thidu 2 ndm Dat
RQE>5% trong nam lién trwéc va HDKD clia 2 nam lién trwéc ndm dang ky niém
4 yét phai co lai Pat

Té chirc dang ky niém yét cé tdi thiéu 15% sb cb phiéu c6 quyén biéu quyét do it
nhat 100 cb déng khong phai ¢d déng I&n nam gidr

*

6 Cam két clia cb ddng ndi bd v& ndm gitk cb phiéu Dat
7 Khéng bi xt ly vi pham trong thdi han 2 ndm tinh dén thoi diém dang ky niem yét  Dat
8 Co6 CTCK tw van hd so dang ky niém yét Pat
9 Khéng c6 n¢’ qua han trén 1 nam Chuwa dap trng

* Khéng ép dung dbi véi DN Nha nuéc c6 phan héa
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ching tdi cat giam dw phéng EPS nam 2023-25 xuéng
7,9%/36,5%/18,7% do gia dinh ty suat LN loc dau thap hon

Hinh 13: Biéu chinh dw phéng KQKD nam 2023-25

v 8 2023 2024 2025 Nhan din
on an din
y dong ci Mé&i %A Ci M&i %A Ci M&i %A L
Gia dau Brent trung
85 85 0,0% 80 80 0,0% 75 75 0,0%
binh (USD/thiing) 7 7 =7
el 11y S 6.058  6.955 14.8% 6.955  6.058 12,9%| 7.020  7.020 0,0%

(nghin tan)
Chuing t6i thay dbi gia dinh cong suét van
hanh nam 2023-24 do BSR quyét dinh i
thoi diém bao dwdng dinh ky nha may
tlr gitba ndm 2023 sang dau nam 2024
Chuing t6i gidm gia dinh ty suét LN loc
dau n&m 2023-25 xubng
18,1%/14,3%1/15,4% cht yéu do: (1)
chung téi ha gia dinh crack spread diesel
xudng 21,6%/19%/22% dé& phan anh
11,7 9,5 -18,1% 10,6 9,1 -14,3% 9,2 7,7 -15,4% |crack spread diesel tai chau A giam

Céng suét van hanh

%) 93,2% 107,0% 13,8 diém%| 107,0%  93,2% -13,8 diém%| 108,0% 108,0% 0,0 diém%

Ty suét LN loc dau

(USD/thung) nhanh va thap hon ky vong & (2)
premium nguon xang ndi dia giam sau
khi thué nhap khau xang giam, diéu nay
sé& anh hudng dén ty suét LN san xuat
xang cla BSR

Doanh thu thuan 120.393  136.040 13,0%| 131.876 111.962 -15,1%| 126.021 124.504 -1,2%

LN gop 9.843 9.296 -5,6%| 11.620 7.377 -36,5%| 10.321 8.446 -18,2%

Bién LN gép (%) 8,2% 6,8% -1,3 diém% 8,8% 6,6% -2,2diém% 8,2% 6,8% -1,4 diém%

Chi phi ban hang 836 945 13,0% 857 728 -15,1% 847 837 -1,2%

Chi phi QLDN 424 483 14,1% 464 398 -14,3% 443 442 -0,3%

EBIT 8.583 7.868 -8,3%| 10.299 6.252 -39,3%| 9.030  7.166 -20,6%

Doanh thu tai chinh 928 885 -4,7% 886 850 -4,0% 890 895 0,6%

Loi nhuan khac 23 26 13,1% 25 22 -15,0% 24 24 -1,1%

LNTT 9.534  8.779 7,9%| 11.210 7.124 -36,5%, 9.944  8.086 -18,7%

LN rong 8.581 7.901 -7,9%| 10.089 6.411 -36,5%| 8.950  7.277 -18,7%

EPS (ddng) 2.768 2.548 7,9%| 3.254  2.068 -36,5%| 2.887 2.347 -18,7%

Ngudn: VNDIRECT RESEARCH
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Béo cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
70,0 3000,0% 2,7700 40,0%
60,0 2500,0%
2,2700 28,0%
50,0 2000,0%
400 1500,0% 1,7700 16,0%
30,0 1000,0% 1.2700 4.0%
20,0 500,0%
,7700 -8,0%
10,0 ,0%
0 -500,0% ,2700 -20,0%
01-20A 07-20A 01-21A 07-21A 01-22A  07-22A  01-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A  01-23E
Béao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thun 167.124 136.040 111.962 LN trwéc thué 15.586 8.779 7.124
Gia von hang ban (151.027) (126.744) (104.585) Khéu hao 2.192 2.269 2.245
Chi phi quan ly DN (515) (483) (398) Thué da nop (918) (878) (712)
Chi phi ban hang (909) (945) (728) Cac khoan diéu chinh khac (1.330) (2.005) (1.426)
LN hoat déng thudn 14.673 7.868 6.252 Thay doi VLD (8.454) 2.671 47
EBITDA thuan 30.769 17.164 13.629 LC tién thudn HDKD 7.077 10.836 7.277
Chi phi khau hao (16.096) (9.296) (7.377) Pau tw TSCD (220) (1.664) (3.148)
LN HP trwéc thué & 1ai vay 14.673 7.868 6.252 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap I3 1.750 1.715 1.410 Céc khoan khac 2.915 (2.172) (434)
Chi phi tai chinh (923) (831) (560) Thay dbi tai san dai han khac
Thu nhap rong khac 86 26 22 LC tién tir HDDT 2.695 (3.837) (3.583)
TN tir cac Cty LK & LD 0 0 0 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 15.586 8.779 7.124 Tra vbn gép CSH, mua CP qu§
Thué (916) (878) (712) Tién vay rong nhan dwoc (1.918) (1.298) 683
Loi ich cb dong thiéu s 56 0 0 Dong tién tir HDTC khac
LN rong 14.726 7.901 6.411 Cb tire, LN d tra cho CSH (1.347) (2.170) (2.170)
Thu nhap trén von 14.726 7.901 6.411 LC tién thudn HBTC (3.265) (3.468) (1.488)
Cb tire phd thong (1.347) (2.170) (2.170) Tién & twong dwong tién dau ki 16.346 22.853 26.384
LN gitr lai 13.379 5.731 4.241 LC tién thuan trong nam 6.507 3.531 2.206
Tién & twong dwong tién cudi ki 22.853 26.384 28.590
Bang can doi ké toan ) . .
(tyVND) 12227 12.23E 1224 Céc chi so co ban
. N 12-22A 12-23E 12-24E
Tien va twong dwong tien 22.853 26.384 28.590 Dupont
Dau tw ngén han 2.172 4.345 4.779 Bién LN rong 8,8% 5,8% 5,7%
Céac khoan phai thu ngén han 16.553 13.790 12.270 Vvong quay TS 2,30 1,75 1,45
Hang tn kho 16.809 12.848 12.034 ROAA 20,3% 10,2% 8,3%
Céc tai san ngén han khac 84 68 56 Bon bay tai chinh 1,64 1,46 1,38
s 0, 0, 0,
Téng tai san ngin han 58.471 57.435 57.730 Eg’:Equé 33,2% 14.9% 11,4%
Tz;ai san}cé dinh 18.075 17.471 18.374 S8 ngay phai thu 36.2 37,0 401
Tong dau tw 10 10 10 S6 ngay ndm gitv HTK 40,6 37,0 42,1
Tai san dai han khac 1.931 1.845 1.778 S ngay phai tra tién ban 35,9 32,2 32,2
Tong tai san 78.488 76.760 77.891 Vong quay TSCD 8,75 7,65 6,25
Vay & ng' ngén han 8.954 6.658 5.751 $t(1)lch — 24.5% 12.7% 9.7%
2: 42 s an oan
Phai tr:'-i nguoi bfan 14.836 11.181 9.202 Kha nang thanh toén ngén han 2.2 2.9 35
NE’ noanlpanlkhac 2.225 1811 1.491 Kha nang thanh toan nhanh 16 2,3 2,8
Tong no ngan han 26.015 19.650 16.444 Kha nang thanh toan tién mat 1,0 1,6 2,0
Vay & no dai han 0 999 2.588 Véng quay tién 40,9 41,8 50,0
Céc khoan phai tra khac 1.282 1.321 1.360 Chi so téng truéng (yoy)
Vén didu 16 va 31.005 31.005 31.005 Téing trwdng DT thuan 65,3% (18,6%) (17,79%)
LN qitr lai 14.652 18.255 20.966 Tang trwdng LN tr HDKD 125,4% (46,4%) (20,5%)
b — : : : Téng trwdng LN rong 119,3% (46,3%) (18,9%)
Von chu sé& hivu BilN255) 54.859 57.569 Tang trwdng EPS 119,3% (46,3%) (18,9%)
Loi ich cb dong thiéu s (65) (68) (71)
Téng ne va vén chu s& hivu 78.488 76.760 77.891

www.vndirect.com.vn

Ngudn: VND RESEARCH


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

05/06/2023
VN 3 I RECT VNDIRECT Research

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich cao cap
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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