CONG TY CO PHAN LOC HOA DAU BiNH SON

Ma CK: BSR

San: UPCOM/Viét Nam Nganh: Dau khi

MUA [+60%] Ngay cap nhéat: 14/02/2023
Gia hop ly 24,900 VND
Gid hién tai 15,600 VND

THONG TIN CO PHIEU
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Khan hiém nguén cung da ha nhiét

Két qua kinh doanh: K&t thic ndm 2022, doanh thu thuan ctia cong ty
dat 167.1 nghin ty dong (+65% YoY) va LNST tang vot Ién 14.4 nghin ty
dong (+115% YoY), con s6 tang tudng vuot bac trong nhiéu nam nhg
vao diéu kién kinh doanh dac biét thuan lgi. Thé gidi va Viét Nam trong
nam qua déu tradi qua giai doan khan hiém nguén cung xang dau
nghiém trong vi cac nha may loc dau chua kip khéi déng lai trong luc
chién sy & Ukraine leo thang nhanh chéng. Ngoai ra, BSR con hudng
lgi ngan han nho sy gian doan hoat déng cla nha may loc dau Nghi
Son vi van deé tai chinh.

Du phéng: Chién sy & Ukraine dugc cho la sé kéo dai nhung cén can
cung - cau da dan tim lai dugc thang bang khi cac nha cung cap l6n
da tang san lugng dé khoa 1ap phan nao khoang trong ma Nga dé lai.
DU vay van ton tai nhiéu nguy co gay ap luc Ién ngudn cung nhu viéc
Trung Quéc ngay cang md clra nén kinh t& va Nga lién tiép de doa cat
giam ngudn cung dé déi pho vadi céc lénh trirmg phat. Do d6, ching toi
cho réng gia dau Brent trung binh nam 2023 sé& la 90 USD/thung, bién
loc d4u cla cac san pham chi chét nhu Mogas 92, Mogas 95 ¢6 thé
giam dang k& va duy tri & mdc 12 USD/thung, DO la 17 USD/thung.
Ngoai ra, ndm 2023, cong ty sé budc vao giai doan bao tri 1én [an 5,
viéc san xuat sé bi gian doan tlr 45 dén 60 ngay, vi vay, ching téi du
phoéng san lugng cho nam 2023F gidam 12.5% YoY. Khi dé, Doanh thu
thuan sé lui vé 118.7 nghin ty dong (-17.1% YoY) va LNST la 7.4 nghin
ty dong (-48% YoY). Va Bién LN gop duoc ky vong sé ha nhiét vé murc
7% trong ndm 2023, giam dang k& tir mirc dinh 10% trong ndm qua.
Piém nhan dau tu: (1) BSR c6 thé tiép tuc cung c6 bién lgi nhuan nhg
bién loc dau t6t ctia DO, dugc sir dung thay cho khi d€ san xuat dién.
(2) Do DQRE thudng xuyén hoat dong trén 100% cong suat thiét ke,
cong ty sé tién hanh md rong nha may véi mét du an day tham vong
nham néng cao san luong va chat luong, du an nay sé gilp khoa lap
nguon cung thiéu hut trong nude cling nhu dap (ng yéu cau chat lugng
EUROS5 do chinh pht quy dinh. Theo BSR, du an nay du kién hoan thanh
vao cudi ndm 2025, do dé, chiing t6i ky vong san lugng c6 thé bat tang
thém ~16% vao nam 2026.

Pinh gia & khuyén nghi: St dung phuong phap DCF va P/E, ching t6i
udc tinh gia tri hop Iy 1a 24,900 dong/c6 phiéu. Do d6, ching t6i dua ra
khuyén nghi MUA véi murc tang gid tiém nang la 60%. Dinh gia nay da
tinh dén ké& hoach nang cap nha may loc ddu Dung Quéat gan nhat va
dot bdo dudng tong thé [an thir 5, co thé khién san lugng giam 12.5%
YoY vao nam 2023.

Rui ro: (1) Su thay dai bat lgi trong chinh sach diéu hanh cta chinh phd;
(2) Rui ro suy thoai kinh t& tiém tang; (3) Nan buén lau dai dang.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A 2020A 2021A 2022A 2023F
111,952 102,824 57,959 101,080 167,123 118,690

3,557 2,873 (2,858) 6,684 14,394 7,375
1,142 858 (909) 2,162 4,661 2,391
-57.6%  -24.87% -205.94% N/A 115.57%  -48.16%
10,120 10,983 10,019 12,115 16,422 18,154
23.45 31.21 N/A 12.39 3.55 10.41
2.66 2.44 2.68 2.21 1.01 1.37
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