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Théng tin cé 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 nwéc ngoai 0.7%
Ngay niém yét dau tién 01/03/2018
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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

Cap nhat DPHCD 2022: Gia dau cao giup cang c6 sw phuc héi manh mé
Nhirng diém chinh:
Ké hoach kinh doanh N&m 2022, doanh thu thudn va LNST dw kién Ian lwot
la 91.7 nghin ty ddng va 1.4 nghin ty déng. K& hoach nay dwa trén gia dinh
rang Gia Dau thd Brent trung binh sé 1a 60 USD/thung trong ndm nay va thap
hon nhiéu so vé&i dy bao ciia ching téi trong bao cédo trwdc day (Doanh thu
thudn ~ 138.5 nghin ty ddng va LNST ~ 9.7 nghin ty ddng). Vé&i tinh hinh hién
tai, chung toi danh gia ké hoach nay la twong déi than trong khi ngudn cung
thiéu hut, do céng thang tai Pong Au va cac Iénh trirng phat dwoc dwa ra, co
thé gitr gia dau thd & mdrc 90 USD/thiing trong vong 1 ndm t&i. Thue té, LNST
Q1/2022 14 2 nghin ty déng va vuwot ké hoach ndm 2022 gan 45%.
Dw &n nang cap Nha may loc dau Dung Quét: Dy an c6 téng vén dau tw
ban dau la 1.8 ty USD vé&i muc tiéu nang céng suét tir 6.5 1én 8.5 triéu tAn/nam,
nang cap chat lwong san phdm va cho phép x ly dau chua.
(1) Cong ty da hoan thanh cac budc dau tién, bao gdbm: bdi thwéong gidi phong
mat bang, thAm dinh va phé duyét bao cao danh gia tac ddong méi trwong, 1ap
va phé duyét Thiét ké Téng thé, va thdm dinh g6i thau EPC (da cé quyét dinh
hay bd).
(2) V& quyét dinh hay bd, gia goi thau EPC hién tai da vwot mirc dwoc phé
duyét, cdng ty khéng c6 kha nang thu xép vén va dang diéu chinh dy an theo
hwéng tap trung nang cp chat lwong san phdm mic 5 (EURO 5) va téng
cwong san pham hoa dau (dw kién hoan thanh vao ndm 2025).
Vu kién lién quan dén Céng ty CP Nhién liéu sinh hoc dau khi Mién Trung
(BSR-BF): BSR cho biét toan bd khodn dau tw vao BSR-BF da dwoc trich lap
dw phong toan bo va da dwoc kiém toan Deloitte dwa ra khdi danh sach ngoai
trir. Do d6, dw kién vu kién sé khéng &nh hwdng dén hoat dong kinh doanh
cla cong ty.
Ké hoach cé tirc: Trong ndm 2022, céng ty dw kién chia cd tirc bang tién véi
ty 1& 3% trén vén diéu lé (300 ddng/cd phiéu).
Diém nhan dau tw: (1) S phuc hdi manh mé cla san lwong ban dy kién sé
dién ra trong nam 2022 tlr mtrc thiét hai ndng né do dai dich va cac bién phap
gidn cach xa héi nghiém ngat.
(2) Trong khi DQRE thwdng xuyén hoat déng trén 100% cong suét thiét ké,
cobng ty cling dang mé rdng quy mo san xuat véi mot dw an day tham vong
nham nang cao san lwong va chét lwgng, dy an nay sé gitp khéa lap ngudn
cung thiéu hut trong nwéc va cho phép nha may xt ly dwoc dau thé chua, co
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 dd tang trudng 6 td dang dién ra rat nhanh
chéng va ngudi dan c6 xu hwéng di cw ra xa céc trung tdm dd 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, ching 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 63%. Dinh gia cha ching t6i bao gdm dw
&an mé rong nha may loc dau Dung Quét, didu nay gilp phan anh gia tri cta
BSR mét cach day du.
RGi ro: (1) Sw xuat hién cac ching virus Corona méi c6 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

C6 tirc (VND)

2017A 2018A 2019A
81,333 111,952 102,824 57,959 101,080 138,458
7,673 3,557 2,873 (2,858) 6,684 9,749
2,696 1,142 858 (909) 2,162 3,157
72.01% -57.64% -24.87%  -205.94% N/A 46.04%
11,954 10,083 10,960 10,010 12,117 15,271
9.94 23.45 31.21 N/A 12.39 10.22
2.24 2.66 2.44 2.68 221 2.11
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