CTCP LOC HOA DAU BINH SGN (BSR - UpCOM)
“Phdt huy noi luc, vugt qua thdch thuc”

KH A QUAN Luén diém déu tu

o Lgi nhudn ném 2022 cGa BSR cao ky luc tif trudc téi nay. Liy k& ndm
2022, doanh thu thudn clia BSR dat 167.124 ty déng (+65% svck) & LNST
dat 14.669 ty dong (+119% svck). Bién Igi nhudn gbp cai thién ddng ké tu
7,6% (2021) 1én 9,6% (2022). Nguyén nhdan cha yéu & do gid dau tdng
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manh, dan t&i chénh léch gid bdn sén phdm va gid déu tho (crack spread))

THONG TIN CG BAN cdi thién ddng ké & cao nhét ké tir khi NMLD Dung Qudt di vaio van hanh.
Nganh: Déu khi . Két qua kinh doanh Q1/2023 sut gidm manh nhung rét khé quan so véi
Ngdy bdo cdo: 14/06/2023 ké& hoach dé ra. Theo dé, doanh thu thuén Q1/2023 clia BSR dat 34.066
Gid hién tai (VND/CP): 17.300 ty déng (-2,1% svck) & LNST dat géin 1.621 ty déng (-29,9% svck). Bién Igi
Gid myc tiéu (VND/CP): 19.200 nhuén gop dat 6,1%, sut gidm manh so véi mdc 7,5% cla cung ky ndm
Ty 1€ tdng (%): 10.9% trudc. Nam 2023, BSR ddt ké hoach kinh doanh thén trong véi doanh thu
V6n héa (Ty VND): 48.988 ‘ X . o o

va LNST lan lugt 1o 95.645 ty dong (-42,8% svck) & 1.628 ty dong (-88,9%
SLCPBLH (CP): 3.100.499.616

svck). Két thdc Q1/2023, BSR dd hoan thanh 35,6% ké hoach doanh thu
. . n&m 2023 va hoan thanh 99,6% k& hoach LNST ndm 2023.
CO CAU cO PONG S
° Chung t6i ha du bdo Igi nhuén ndm 2023 ctia BSR do gid dau diéu chinh,
Tép dotin DAu khi Viét Nam 92,13% lam suy gidm crack spread. Tuy nhién, ching téi cho réing crack spread
C6 dong khdc 7,87% ndm 2023 sé& van duy tri 8 mic cao 12-20 USD/thung tuy san phdm.
o Trié€n vong BSR vén khda quan dua trén mét s6 yéu t8 sau:
DIEN BIEN GIA v" Nhu cdu tiéu thu x&ng déu tai Viét Nam dudc du bdo cé téc do téing
40.000.000 40000 trudng kép 5,5%/ndm trong giai dogn 2022-2030.

v" Trong ngdn han, chdng t6i cho rdng nhu cau tiéu thu xdng dau sé

30.000.000 30.000 ) ) i

dugc ho trg bdi: 1) budc vao mua du lich, nhu cau tiéu thu xdng ddau

20.000.000 20.000 tdng; 2) mua hé ndng ndng, nhu cau dién gia téng, trong khi thay vén

10000000 10000 khong thudn Igi, sédn phdm diesel DO cé thé dugc chuyén déi céng
- | i ‘ i | ndng sang phuc vu phdt dién.

0522 07722 0%/ 1122 0L23 0323 v" Du dn NCMR NMLD Dung Quét dang trinh Chinh pha phé duyét chu

Nguén: ABS Research trugng dau tu. Sau khi hodain thanh, céng sudt ché bién cla Nha mdy

c6 thé téing thém 15% so vdi hién tai, tr d6 néng cao hiéu qud hoat

N , déng va tinh canh tranh ca BSR vé dai han.

CHI SO TAI CHINH
v K& hoach chuyén san tir Upcom sang Hose: néu viéc dugc chuyén san

Chitiéu 2021A  2022A dugc chdp thuén, cé thé tao tém ly tich cuc cho giao dich cta cé phiéu
Tdng trudng DTT (%) N/A  653% BSR
Téng trudng LNST (%) N/A 119,3% ' )
. o Chuing t6i du phdng doanh thu ndm 2023 cla BSR gidm 17,1% svck vé
Bién LNG (%) 7,6% 9,6%
Bién LNST (%) 6.6% 8.8% muc 138.572 ty dong. LNST c6 ddng Cong ty me ndm 2023 du bdo dat
7.613 ty dong (-48,3% svck). EPS 2023 forward du kién dat 2.455 dong/cp,
ROA (%) 10,0% 18,7%
BVPS 2023F du kién dat 18.268 déng/cp, tudng Ung P/E forward va P/B
ROE (%) 178%  28,7%
NG vay/VCSH (lan) 0.26 0.17 forward dat 7,0 lan & 0,95 Ian. Gid muc tiéu la 19.190 d/cp (Upside 10,9%
EPS (VND/CP) 2.166 4.750 so VGi gl(j hlén t(]l) ChL'mg toi khuyén nghl KHA QUAN d6i vaéi BSR.
BVPS (VND/CP) 12.117 16.531
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° Rui ro:

v' Gid dau bdt én dinh va dang trén da giam do nhiing lo ngai vé suy
thodi kinh té€ toain cau lam yéu nhu cau dau khi, tir d6 anh hudng crack
spread va hiéu qué kinh doanh cta BSR. Déng thdi, gid dau giam sé
lam téng trich 1&p du phong hang tén kho cla BSR.

v Néu phudng dn bdo dudng téng thé NMLD Dung Qudt (TA5) van dudc
thuc hién ndm 2023, diéu nday cé thé sé lam gidm doanh thu va Igi
nhudn ctia BSR khodng 18.000 ty déng & trén 1.000 ty dong so vdi
dy phéng cla ching toi.

e CG hdi:

v Gid dau tdng dot bién va lam téng crack spread, tir d6 lam téng Igi
nhuén so véi du phdéng clia ching t6i.

v/ Sdn lugng tiéu thu sdn phdm cd thé gia téng cao hon so véi du phéng
chung téi dua ra.

Bdng tong hgp va du phdéng két qud kinh doanh ctia BSR

Chi tiéu (ty déng)

Doanh thu thuén 57.959 101.080 167.124 138.572
Téng trudng doanh thu thuan (%) -43,6% N/A 65,3% -17,1%
Lgi nhudn gop -2.225 7.699 16.096 9.361
Bién Igi nhuén gop (%) -3,8% 7.6% 9,6% 6,8%
Doanh thu tai chinh 666 1.015 1.750 1.225
Chi phf tai chinh -498 -619 -923 -475
Chi phi bdn hang -552 -781 -909 -1.109
Chi phi QLDN -269 -407 -515 -693
Lgi nhudn tif HDKD -2.877 6.907 15.500 8.310
L&i/L6 khdc 25 34 86 86
Lgi nhudn trudc thué -2.852 6.941 15.586 8.396
LNST ¢ ddng Céng ty me -2.819 6.716 14.726 7.613
Ty sudt Igi nhuén sau thué (%) -4,9% 6,6% 8,8% 5,5%
EPS (d6ng/cp) -909 2.166 4.750 2.455

Nguén: BSR, ABS Research
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Cap nhat doanh nghiép

e Lgi nhudn ndm 2022 dat ky luc ti trudc téi nay. Liy ké ndm 2022, doanh thu thuén cda BSR dat 167.124 ty déng (+65%
sveck) & LNST dat 14.669 ty dong (+119% svck). Bién Igi nhuén gbp cdi thién ddng ké tU 7,6% (2021) 1én 9,6% (2022).

Nguyén nhén chd yéu la do gid dau tdng manh, dan téi chénh léch gid bdn san phdm va gid dau thé (crack spread) cdi thién

ddng ké. Bén canh dd, doanh thu tai chinh ndm 2022 ciing tdng manh 72,5% svck 1én 1.750 ty déng, trong khi d6 chi phi tai

chinh chi tdng 49,1% svck [én 923 ty déng (chi phi @i vay giam 37,9% svck xuéng con 252,8 ty déng do BSR tich cuc gidm

ng vay).
Quy md & tdng trudng doanh thu ciia BSR Quy mé Igi nhudn clia BSR 2018-2022
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Nguén: Fiinpro & BCTC cla BSR, ABS Research

e Dau Diesel DO, xéing A95, xdng A92 & E5, Jet A1, LPG la nhithg sdn phdm déng gép chinh véio nguén thu ctia BSR. Theo
dd, sén phdm déu Diesel DO déng gép 66.717 ty déng doanh thu ndm 2022 (chiém 40% cg cdu doanh thu), ti€p dén la xdng
A95 vdi 47.523 ty dong doanh thu (chiém 28%), xdng A92 & E5 ddng gdp 24.759 ty dong (chiém 15%), Jet Al chiém 6,5%
cd cdu doanh thu vdi 10.855 ty déng doanh thu & LPG chiém 5,6% cd cdu (9.293 ty dong).

Ca céu doanh thu cta BSR 2018-2022 Lgi nhudn gbép BSR ném 2022 sdn phdm (ty déng)
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Nguén: BCTC cla BSR, ABS Research

e  Tinh hinh sdn xuét kinh doanh ném 2022 cta BSR:
> Trong ndm 2022, san lugng sdn xudt va tiéu thu cta BSR dat trén 7 triéu tdn, dat 107,9% ké& hoach. Ndm 2022, BSR mua
khodng 7,45 triéu tdn dau tho trong nudc & nhdp khau (+5,23% svck,) trong dé khéi lugng dau Viét Nam (tlr cdc mo Bach
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H6, Bai Hung, Té Gidc Trdng, Su TU Den, Ruby, Chim Sdo, Rang Béng, Hai Thach) la 5,69 triéu tén (chiém 76,4%) va khai
lugng déu thé nhép khdu cdc logi (Azeri, WTI Midland, Kimanis, Bu Attifel, Rabi) 1& 1,76 triéu tdn (chiém 23,6%).

Vé tinh hinh tiéu thu san phdm, ndm 2022, téng khoi lugng xéng déu BSR xuét bdn la 6,4 triéu tdn (108,6% ké hoach), LPG
I gan 477 nghin tdn (101,8% ké hoach), Polypropylene I 160,33 nghin tén (94,4% ké hoach). Tén kho cudi ndm 2022 la
214 nghin tén déu thé va 110,67 nghin tdn san phdm con lai.

Chénh léch gid san phdm va ddu thé cdi thién ddng k€ va cao nhét k€ tir khi NMLD Dung Quét di vao vdn hanh, cu thé:
Mogas 95-dau thé 1o 17 USD/bbl (+26,6% svck), Mogas 92-dau thé la 12,5 USD/bbl (+10,92% svck), Jet Al-ddu tho la 23,2
USD/bbl (+456,1% svck) va DO 0,05%S-dau thé la 23,2 USD/bbl (+985,5% svck).

CHENH LECH GIA BAN SAN PHAM VGl GIA DAU THO CUA BSR

Chi tiéu

Diesel DO 48.40 75.80 131.24
Xédng A95 52.06 87.10 125.01
Xéng A92 50.26 84.93 120.50
Jet A1 46.47 77.84 131.20
Gid déu thé BSR 46,57 73.67 108.00
Diesel DO 1.82 2.13 23.24
Xédng A95 5.48 13.43 17.01
Xéng A92 3.69 11.26 12.50
Jet A1 (0.10) 4.17 23.20

Nguén: BCTN cta BSR, ABS Research

K& hoach kinh doanh 2023 thdn trong: Xdc dinh nhiing khé khdn, thdch thdc ndm 2023 Ia hién hitu (lam phdt va 1ai sudt
v@n cao, dnh hudng tir Nghi dinh 95 vé cong thiic gid, thi trudng déu mé bién déng khé ludng, thué nhdp khdu xdng gidm tu
8% vé 5% trong khi thué€ TNDN tdng tif 5% lén 10%...) nén BSR dua ra ké hoach ndm 2023 gidm manh so vdi ndm 2022
dua trén kich ban co sd vdi gid dau thd trung binh 70 USD/thung. Sén lugng sén xudt & tiéu thu ndm 2023 du kién l& 5,6
triéu tan (-19,8% YQY), trong dé cao nhat la dau diesel chiém hon 2,36 triéu tdn, ti€ép theo ld xdng RON 95 dat 1,38 triéu
tan, RON 91/92 gan 789 ngan tan.... BSR dua ra k& hoach doanh thu & LNST ndm 2023 lan lugt 1 95.645 ty dong (-42,8%
svck) & 1.628 ty dong (-88,9% svck).

K&t qud kinh doanh Q1/2023 sut gidm manh nhung rat kha quan so véi ké hoach dé ra. Theo dd, doanh thu thuén Q1/2023
clia BSR dat 34.066 ty dong (-2,1% svck) & LNST dat gan 1.621 ty déng (-29,9% svck). Bién Igi nhuén gbp dat 6,1%, sut
giam manh so vdéi muc 7,5% cla cung ky ndm trudc. Nhu véy, két thdc Q1/2023, BSR dd hoan thanh 35,6% ké hoach doanh
thu ndm 2023 va hodan thanh 99,6% k& hoach LNST ndm 2023.

Suc khoée tai chinh lanh manh véi lugng tién déi déio va don bdy tai chinh thép. Tai 31/03/2023, BSR cé trén 28.564 ty
doéng tién va cdc khodn tién guii ngén hang, chiém 39,5% cd cdu téng tai san. Trong khi dd, téng nd vay ngdn va dai han la
5.656 ty dong (gidm 3.298 ty déng, tudng Ung gidm 36,8% so vdi dau ndm). Ng/VCSH & muc thdp, chi 0,11 lan (so vdéi mic
0,17 h6i cu6i nédm ngodi). Trong DHCD vua qua, BSR ciing théng qua chi trd ¢6 tdc ném 2022 bdéng tién vdi ty 1& 7%.
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Trién vong van kha quan

Ha du bdo trién vong Igi nhuéin ndm 2023 do gid dau diéu chinh manh, lam suy gidm crack spread:

Gid dau nédm 2023 tiép tuc suy yéu. Gid dau Brent trung binh ndm 2022 dat 101 USD/thung, cao hon 44% so vdi ndm 2021
(71 USD/thung). Gid dau hién d& “ha nhiét” va diéu chinh khodng trén 15% so vdi binh quén ndm 2022 trudc lo ngai suy
thodi kinh té€ todin c@u lam suy yéu nhu cau tiéu thu dau khi FED va cdc NHTW trén thé gidi lién tuc c6 nhiing dong thdi tdng
1&i sudt nhéim ddi phé lam phdt. Cdc té chidc 18n trén thé gidi cling déu ha trién vong gid dau ndm 2023 so vdi nédm 2022.
Goldman Sachs du bdo, trong ndm 2023, gid dau Brent sé 8 muc trung binh 98 USD/thung trong khi Cd quan Théng tin
Ndng lugng My (EIA) & WB du bdo gid dau Brent s& 8 muc trung binh 92 USD/thung. Tuy nhién, chdng t6i cho rdng gid dau
sé& khong diéu chinh qud sdu, ma van “neo” 8 muc cao do cé nhitng yéu t8 hd trg nhu Trung Quéc md clia nén kinh té€ lam
tdng nhu cau tiéu thu dau, OPEC thdn trong khién nguén cung déu han hep (ti thdng 10/2022 tdi nay, OPEC+ dd ha muc
sdn lugng muc tiéu tdi 4,7 triéu thung/ngay), Cdng thdng Nga-Ukraine cling nhu céc Iénh triing phat & ddp tréd gitia Phucng
Tay va Nga lam gia tdng bdt 8n an ninh néng lugng toan céu, cang lam thdt chdt ngudn cung cdc sén phdm ndng lugng....
Crack spread suy gidm do anh hudng bdi gid ddu nhung du ki€n van duy tri 8 mdc cao trong nédm 2023. Trong Q1/2023,
cd gid dau va gid cdc san phdm loc dau déu suy gidm so véi mic nén cao clia ndm 2022. Chénh Iéch gid sdn phdm vdi gid
ddu tho cdia BSR dd diéu chinh giam, gid dau Diesel DO trong Q1/2023 dd giam 17,6% so vdi binh qudn ndm 2022. Tuy
nhién, ching t6i ky vong crack spread sé dugc cdi thién tir cudi Q2/2023 do: 1) budc vaio mua du lich, lam tdng nhu céu tiéu
thu x&ng dau, tir d6 gitp crack spread phuc hoi; 2) dau Diesel DO cé thé dugc chuyén d6i céng nding sang phuc vu dién do

diéu kién thay van khéng thudn Igi va mua hé ndng néng, thiéu dién.

Gid dau Brent & gid cdc san phdm loc déu tai My
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Nguén: EIA, ABS Research
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Nguén: EIA, ABS Research
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Trién vong dudc ndng dd béi nhu céu tiéu thu xéng dau duy tri § mic cao:

e San lugng tiéu thu xdng dau nodi dia ctia VN tdng trudng binh quén 4,1%/ndm trong giai doan 2016-2021. Ty trong nhép
khé@u xdng dau cla Viét Nam da gidm ti mdc trén 90% vao nhitng nédm 2000 vé khodng 30% hién tai. Du bdo nhu cdu tiéu

thu xdng dau cta Viét Nam cé t6c d6 tdng trudng kép 5,5%/n&m trong giai doan 2022-2030.

San lugng tiéu thu xdng dau & Viét Nam

25.0 16.0%
20.0 12.0%
c 150 8.0%
S
@
F 100 4.0%
5.0 0.0%
: -4.0%

2015 2016 2017 2018 2019 2020 2021 2022

San lugng tiéu thu x&ng dau néi dia =@ Y OY
Nguén: GSO, ABS Research

e Trong ngdn han, ching téi cho réng nhu cau tiéu thu xdng dau sé dugc hd trg bdi: 1) budc vaio mua du lich, lam téng nhu
cAu tiéu thu xdng dau; 2) mua hé ndng néng, nhu cau dién gia téing, trong khi thiy vdn khéng thudn Igi, san phdm diesel DO

cé thé dugc chuyén déi cong ndng sang phuc vu phdt dién.

Dy dn NCMR NMLD Dung Quaét: hién BSR dang chd Chinh pht phé duyét chd trusng déu tu Dy dn ma réng NMLD Dung
Qudt vdi t8ng vén dau tu 1,2 ty USD (VCSH la 40%). Sau khi hodain thanh, céng suét ché bién cla nha mdy du kién cé thé tdng
[én 15% so vdi hién tai véi 7,5 triéu tén dau th6/ndm. Bay 1a dong luc gidp BSR cé thé néing cao tinh canh tranh trong khu vuc,

phdt huy noi luc, ndng cao hiéu quda hoat déng vé dai han.

K& hoach chuyén san sang Hose: BSR trinh DPHDCP thong qua k& hoach chuyén san niém yét sang Hose. Hién nay, Céng
ty d& ddp dng 8/9 diéu kién, ngoaqi trir diéu kién lién quan khodn ng qud han trén 1 ndm tai Céng ty con la CTCP Nhién liéu Sinh

hoc Dau khi Mién Trung. Cong ty dang ti€p tuc lam viéc vdéi cdc cd quan lién quan dé lam rd viéc xem xét diéu kién niém yét nay.

Du phéng két qud kinh doanh ném 2023

e  Chung t6i dua ra du phéng trén cg sé gia dinh gid dau Brent ndm 2023 & mic 90 USD/thung.

e Chung t6i gid dinh phudng dn bdo dudng téng thé NMLD Dung Qudt (TAB) sé dudc hodn sang ndm 2024.

e Chung t6i gia dinh crack spread ndm 2023 tuy d& gidm so véi nédm 2022 nhung vén sé duy tri 8 muc cao do du kién phuc
hoi tif cusi Q2/2023 bdi cdc yéu t6 sau:
> Budc vaio mua du lich nén nhu céu tiéu thu xdng déu gia tdng, tir d6 giup crack spread phuc héi.
» Mua hé ndng ndng, nhu cau dién gia téng, trong khi thdy vén khéng thudn Igi, san phdm diesel DO ¢ thé dudc chuyén

d8i cdng ndng sang phuc vu phdt dién.

e Thué& TNDN sé bi dp mdc 10% ké tir nédm 2023 (thay vi muc uu dai 5% nhu cdc ném ti 2022 tré vé trudc).

e  Gid sU thdgi gian tdi Cong ty khdng thuc hién tdng vén diéu lé.

e Trén cg sd cdc gid dinh trén, ching t6i du phéng doanh thu ndm 2023 clia BSR gidm 17,1% svck vé mic 138.572 ty dong.
LNST c6 déng Céng ty me ndm 2023 du bdo dat 7.613 ty dong (-48,3% svck). EPS 2023 forward du kién dat 2.455 déng/cp,
BVPS 2023F du kién dat 18.268 dong/cp, tudsng tng P/E forward va P/B forward dat 7,0 lan & 0,95 lan.
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Chi tiéu (ty déng)

Du phéng doanh thu, I6i nhuéin ctia BSR nédm 2023 theo sdn phdm

Diesel DO

Xdng A95

Xdng A92 & E5
Jet Al

Khdc

Téng doanh thu
% YOY

Diesel DO
Xdng A95
Xdng A92 & E5
Jet Al

Khdc

Téng gid vén

Lgi nhudn gop

Bién Igi nhudn gop

20.975
16.854
8.330
2.083
9.718
57.959
-43,7%

(22.866)
(18.022)
(8.688)
(2.272)
(8.336)
(60.184)

(2.225)

-3,8%

34.106
33.413
15.390
3.001
15.171
101.080
74,4%

(34.504)
(30.480)
(13.830)

(2.970)
(11.598)
(93.381)

66.717
47.523
24.759
10.855
17.270
167.124
65,3%

(57.328)
(44.279)
(23.111)

(9.281)
(17.028)
(151.027)

54.053
32.359
26.332
11.861
13.966
138.572
-17,1%

(48.728)
(30.813)
(25.105)
(10.314)
(14.251)
(129.211)

Dinh gid va khuyén nghi

Chung téi thuc hién dinh gid ¢ phiéu BSR dya theo 2 phudng phdp:

Phudng phdp so sdnh P/B:

Phuang phdp so sénh P/B

Phuang phdp chiét khdu dong tién FCFE

P/B dudc |y dya trén trung binh clia cdc Céng ty cing nganh trén thé gidi la 0,81 lan.
BVPS 2023F I 18.268 d/cp. Theo d6, gid c6 phi€u BSR dudc xdc dinh theo phudng phdp P/B la 14.737 d/cp.

BSR

THAI OIL PCL

Company

BANGCHAK CORP PCL

Trung binh

Phudng phdp chiét khéu dong tién FCFE:

Country
Vietnam
Thailand

Thailand

Nguén: ABS Research

P/B

0,95

0,64

0.83

0,81

Nguén: Tradingview.com, ABS Research

Chi phi vén cht sé hitu dugc xdc dinh theo phuong phdp CAPM trong d6 1ai sudt phi rdi ro gia st béng 1@i suat TPCP ky han
10 ndm la 2,76%. Phan bu rui ro thi trudng l& 12,15% (theo tinh todn clia ABS Research thdng 06/2023). Beta diéu chinh la
1,05 lan. Khi d6, ty sudt Igi nhudn yéu cau WACC dudc tinh ra la 12,22%.
Gid theo phudng phdp FCFE la 23.643 d/cp.

Trung tdm Phan tich — ABS Research
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L&i sudt phi rai ro 2,76%

Phén bu rdi ro thi trudng 12,15
Beta 1,05
WACC 12,22%
Tdng trudng dai han 2%
Két qua dinh gid:
Phucng phdp Gid (déng) Ty trong
- FCFE 23.643 50%
- P/B 14.737 50%
Gid trung binh (déng/cé phiéu) 19,190

Nguén: ABS Research

Khuyén nghi:

Chuing téi ha du bdo trién vong Igi nhuén ndm 2023 cta BSR do gid dau diéu chinh, lam suy gidm crack spread. Tuy nhién,
chuiing t6i cho rdng vén con nhiéu yéu t8 hd trg gid dau nén gid dau sé van duy tri 8§ mic cao va crack spread cling sé “neo”
& muc cao so vdi thai gian cdc ndm trude. Bén canh dd, trién vong BSR dugc ddnh gid khd quan khi nhu céu tiéu thu xdng
ddu vén cao. Thém vao dé, Dy dn NCMR NMLD Dung Qudt dang dgi Chinh phti phé duyét, sau khi hodain thanh sé& lam téing
cong sudt ctia nha mdy thém 15% so vdi hién tai, tir dé ndng cao hiéu qud cta BSR vé dai han. Ngodi ra, DPHCD BSR via
qua ciling d& théng qua ké hoach chuyén san tir UpCom sang Hose, diéu nay ¢ thé sé tao hiéu ing tadm ly tich cuc cho giao
dich cua ¢c6 phiéu BSR khi dugc chép thuén.

Chuing t6i khuy&n nghi KHA QUAN d8i véi ¢6 phiéu BSR véi gid muc tiéu 19.190 déng/cp (Upside 10,9% so vdi gid hién tai).

Rui ro:

v' Gid dau bat 6n dinh va dang trén da gidm do nhiing lo ngai vé suy thodi kinh t€ toan cau lam yéu nhu cau dau khi, tir d6 sé

anh hudng tdi crack spread v KQKD ctia BSR. Bén canh d6, gid dau gidm cé thé lam téng trich Idp du phong hang tén kho.
Tai thai diém 31/3/2023, BSR ¢6 11.387 ty dong hang ton kho va Cong ty dd trich 1&p gan 559 ty dong.

v" Néu Phudng dn bdo dudng téng thé NMLD Dung Qudt (TA5) van thuc hién trong ndm 2023 thi doanh thu va Igi nhuén ndm
2023F ctia BSR cé thé sut gidm 18.000 ty dong va hon 1.000 ty dong so véi du phdng ma ching téi dua ra.
Cd hoi:

v' Gid dau tdng dét bién va lam téng crack spread, tir dé 1am téng Igi nhuén so vdi du phdng cla ching téi.

v" Sdn lugng tiéu thu san phdm cé thé gia tdng cao han so véi du phdng chung t6i dua ra.
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PHU LUC

Bdo cdo KQ HDKD (Ty d6ng) 2020
Doanh thu thuén 57.959
Gid v6n haing bdn -60.184
Ldi nhudn gép -2.225
Doanh thu tai chinh 666
Chi phf tai chinh -498
Chi phf bdn hang -552
Chi phi QLDN -269
Lgi nhudn tir HDKD -2.877
L&i/L6 khdc 25
Lgi nhudn trudc thué -2.852
Lgi nhudn sau thué -2.858
LNST c8 déng Céng ty me -2.819
Bdo cdo LCTT (Ty déng) 2020
LCT thuén tir HDKD 2.590
LCT thuén tir Hoat dong déu tu -753
LCT thuén tir Hoat dong tai chinh 4.770
LCT thuén trong ky 6.607
Tién & tuong ducng tién dau ky 8.352
Tién & tudng dudng tién cudi ky 12793
Chi s8 tai chinh 2020
Khd néng thanh todn

Khé& ndng thanh todn hién hanh 147
Kha n&ng thanh todn nhanh 1,06
Kha n&ng thanh todn tién mat 0,63
Kha n&ng thanh todn I&i vay -3,80
Cd céiu vén

Vén chd s8 hitu/T6ng tai san 0,56
Ng phdi tra/Téng tai san 044
Nd vay/Vén cht s hitu (D/E) 0,32
Chi s8 hiéu suéit hoat dong

S6 ngdy phdi thu 49,2
S6 ngdy phdi tréd 51,7
S8 ngdry ton kho 50,9
Kha ndng sinh 16i

Ty suét Igi nhudn gop -3,8%
Ty sudt Igi nhudn HBKD -5,0%
Ty suéit LNST cla c8 déng Céng ty me -4,9%
ROE -9,2%
ROA -5,1%

Trung tdm Phan tich — ABS Research

2021
101.080
-93.381
7.699
1.015
-619
-781
-407
6.907
34
6.941
6.684

6.716

2021
8.328
-2.779
-2.640
2.909
12.793

16.346

2021

1,65
1,27
061

8,19

0,56

0,44

0,26

49,1
46,0

40,5

7,6%
6,8%
6,6%
17.8%

10,0%

2022
167.124
-151.027
16.096
1.750
-923
-909
-515
15.500
86
15.586
14.669

14.726

2022
8.224
2.695

-3.265
7.654
16.346

22.853

2022

2,25
1,60
0,88

17,88

0,65

0,35

0,17

36,2
41,2

40,6

9,6%
9,3%
8,8%
28,7%

18,7%

2023F
138.572
-129.211
9.361
1.225
-475
-1.109
-693
8.310
86
8.396
7.556

7.613

2023F
15.207
-1.569
-3.683
9.954
22.853

32.807

2023F

273
2,14
1,40

18,68

0,68
0,32

0,10

39,8
40,3

39,0

6,8%
6,0%
5,5%
13,4%

9,1%

Bdng can ddi ké todn (Ty déng)

+ Tién va cde khodn tudng duong tién 12.793
+ Dau tu ngdn han 958
+ Cdc khodn phai thu ngdn han 7.814
+ Haing tén kho 8.387
+ Tai san ngén han khéc 46
Tai san ngén han 29.997
+ Cdc khodn phdai thu dai han 534
+ Tdi san ¢6 dinh 22376
+ Bét dong san déu tu
+ Tai san dd dang dai han 1.102
+ Dau tu dai han 10
+ Tai san dai han khdc 1.877
Tai san dai han 25.898
Téng Tai san 55.895
+ Vay ngdn han 9.969
+ Phai tra ngudi bdn 8.533
+ N ngdn han khdc 1.905
Ng ngdn han 20.407
+ Vay dai han 0
+ Cdc khodn phai trd dai han khdc 4.423
Ng dai han 4.423
Téng ng phdi trd 24.830
+Vén c8 phén 31.005
+ Thdng du vén cé phén 0
+ Lgi nhudan sau thué chua phén phéi 28
+Quy khdc 32
Vé8n cht sé hitu 31.065
Téng cdéng ngudn vén 55.895
y 1é tdng trudng (%) 2020
Tdng trudng doanh thu -43,6%
Tdng trudng LNTT -193,4%
T&ng trudng LNST C6 déng Cong ty me  -198,1%
Téng trudng EPS -198,1%
Tdng trudng VCSH -8,8%
Tdng trudng Téng tai sén 4,3%

P/E -10,9
P/B 10
EPS (vnd/cp) -909

16.346

4.190
13.601
10.358

50
44.544
534

20.136

1.206
10

366
22.251
66.796
9.829
11.775
5.336

26.940

2291
2291
29.232

31.005

6.562

37.564

66.796

2021
N/A
N/A
N/A
N/A
20,9%

19,5%

10,7

19
2.166

22853
2172
16.553
16.809
84
58.471
534

18.075

1.275
10

123
20.017
78.488
8.954
17.028
33

26.015

1.282
1.282
27.298

31.005

14.652
5.534
51.190

78.488

2022
65,3%
124,6%
119,3%
119,3%
36,3%

17,5%

2023F
32.807

2172
15.118
13.800

84
63.981
534

17.253

1.287
10

56
19.141
83.122
5.656
14.266
3.556

23.478

3.067
3.067
26.545

31.005

20.038
5.534
56.576

83.122

2023F
-17,1%
-46,1%
-48,3%
-48,3%
10,5%

5,9%

2,8 7,0

0,8 0,95

4.750 2.455
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€éu dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, théng tin dugec cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau déau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cta ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trg lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BBS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Cdng bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Hda chdt, Lucng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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