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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 3,100.5
Free-float (triéu) 310
Vén hoéa (ty dong) 86,504
KLGD TB 3 thang 10.8 triéu
S& hiru nwdc ngoai 0.7%
Ngay niém yét dau tién 01/03/2018

Co cau cb dong
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Chi s6 tai chinh

CONG TY CO PHAN LOC HOA DAU BINH SON

Ma CK: BSR San: UPCOM/Vietnam Nganh: Nang lwvong

Gia cao gitp cung c6 sw phuc héi manh mé

So lwoc cong ty: Cong ty cb phan Loc hoa diu Binh Son, tién than la Cong
ty TNHH MTV Loc héa dau Binh Son, dwoc thanh 1ap ndm 2008 va |a cong ty
con cla Tap doan DAau khi Viéet Nam (PVN). BSR chiu trach nhiém quan ly va
van hanh Nha may Loc dau Dung Quét (DQRE). Cho dén nay, DQRE |a mét
trong hai nha may loc dau duy nhét tai Viét Nam, chiém hon 40% tdng céng
suét loc dau trong nuwérc, twong dwong 6.5 triéu tAn dau thé/nam va san lvong
sé dat 8.5 triéu trong twong lai sau khi dw &n nang cdp DQRE hoan thanh.
BSR da dwoc niém yét trén Thi trwdng cong ty dai ching chwa niém yét
(UPCOM) k& tir ngay 01/03/2018.

Dw phdéng: Chang téi ky vong doanh thu clia cong ty sé tang vao nam 2022
khi dai dich c6 thé hoan toan dwoc kiém soét vi ty 1& tiém ching da bao ph
phan 16n dan sé Viét Nam. Véi gid dinh gia dau dwoc binh én & mic 90
USD/thting, doanh thu c6 thé dat 138.46 nghin ty déng (+37% YoY) va LNST
dat 9.75 nghin ty déng (+46,1% YoY). K& tr n&m 2021, bién lgi nhuan da co
sw cai thién dang ké do gia dau thé tang cao trén toan thé gidi, la hé qua tw
sy gian doan ngudn cung gay ra b&i cang thang dia chinh tri & Déng Au.

Diém nhan dau tw: (1) Sw phuc hdi manh mé cta san lwong ban dy kién sé
di&n ra trong ndm 2022 tlr mdc thiét hai nang né do dai dich va cac bién phap
gidn cach xa hdi nghiém ngat.

(2) Trong khi DQRE thwéng xuyén hoat dong trén 100% cong suét thiét ké,
cong ty cling dang mé& rdng quy md san xuét véi mot dy an day tham vong
nham nang san lwong 1én 8.5 triéu tAn/ndm, dw an nay sé gitp khoa I4p nguén
cung thiéu hut trong nwéc va cho phép nha may xi ly dwoc dau thé chua, c6
gia thanh thap nhung khé khan trong viéc x ly.

(3) Trong khi mtrc tiéu thu xang dau trén dau ngudi cta Viét Nam thudc hang
thap nhét trong khu vuc, thi tbc d6 tang trudng 6 td dang dién ra rat nhanh
chéng va ngudi dan cé xu hwéng di cw ra xa cac trung tdm db thi. Xu hwéng
nay dwoc ky vong sé kich thich tiéu thu x&ng dau va thap sang trién vong dai
han cho BSR.

Dinh gia & khuyén nghi: St dung phwong phap DCF va P/E, chang t6i wéc
tinh gia hop ly 1a 32,300 VND/cd phiéu. Do d6, ching téi dwa ra khuyén nghi
MUA vé&i mire ting gia tiém nang 1a 11%. Dinh gia cta ching t6i bao gém dw
an mé rong nha may loc dau Dung Quét, diéu nay gitp phan anh gia tri ctia
BSR mét cach day du.

Rui ro:

(1) Sw xuét hién cac chang virus Corona méi ¢ thé khang vaccine
(2) Thay ddi bét lgi trong chinh sach diéu hanh cta chinh pha.
(3) Nan buén lau x&ng dau dai déng.

Doanh thu thuan (Ty VND)
LNST (Ty VND)

EPS (VND)

Tang trwdng EPS (%)

Gié tri sb sach (VND)

P/IE

P/B

Ty suét cb tirc (%)

81,333 111,952 102,824 57,959 101,079 138,458
7,673 3,557 2,873 (2,858) 6,673 9,749
2,696 1,142 858 (909) 2,162 3,157

72.01% -57.64% -24.87%  -205.94% N/A 46.04%
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