Khuyén nghi MUA

BSR

Analyst: Truong Hoang Tién Hung
Email: hung.tht@miraeasset.com.vn +84 28 3910 222

Cong ty C6 phan Loc Héa dau Binh Son (BSR)

Huwéng lgi tir Vang Pen

O Doanh thu thuan quy 1 dat 34,783 ty dong (+65,3% YoY) va lgi nhuan sau thué dat 2,312 ty déng (+25,1% YoY): 1) bién Igi nhuan gop
gidm manh tir 9,7% trong quy 1/2021 xudng murc 7,5% trong cung ky nam nay; 2) chi phi |ai vay giam nhe 4,6% clng ky; 3) Doanh
thu tai chinh tang manh do chénh léch ty gid danh gia lai dat mirc 117 ty déng; 4) Quy 1, BSR duy tri hoat dong vugt cong suat thiét
ké.

Q Trong 5 thang dau nam, doanh nghiép cé san lugng san xuat va tiéu thu lan lugt dat 2,84 triéu tan va 2,75 triéu tan, tuong duong
V@i viéc hoan thanh 44% va 42% ké hoach cd nam nay do coéng ty dé ra.

Q Nha may loc dau Nghi Son dirng hoat ddng da khién cho BSR lién tuc ddy cdng sudt hoat déng nha may I1én murc t6i da nham dap
(rng va cung cdp san pham ra cho thj trudng trong nudc. Pay cling la mot Igi thé ma ching téi danh gia gitip cho doanh thu cdia BSR
ti€p tuc bung né va duy tri & mirc cao trong nam 2022.

Q Bén canh dé, tinh hinh chién su cang thang va van chua cé hoi két ciia Nga va Ukraine da khién cho gia dau thé gidi lién tuc day lén

Gié d6ng clra (04/06/2022) 27,600 nhirng viing gia cao. Va day ciing la mot diém cong tich cuc dé€n doanh thu cda BSR trong nam 2022.

Gia muc tiéu (12 thang) 40500 O Chung t6i du phéng doanh thu thuan nam 2022 BSR dat 151,620 ty déng (+50% YoY) va lgi nhuan sau thué cda céng ty me udc dat
13,564 ty dong(+102% YoY): 1) San lugng tiéu thy udc tinh dat 7,1 triéu tan tang 10,9% so v&i cling ky; 2) bién lgi nhuan gop tang dat

Loi nhuan ky vong 46% 10.5% trong nam nay; 3) chi phi Idi vay giam bét, dirng & murc 366 ty (-10% YoY); 2) Thu nhap tai chinh tang 15%, dat 712 ty dong,

Lai rong (22F, t dong) 14,278 chud yéu dén tir lai tién gri ngan hang.

Tang trudng EPS (22F, %) 107% O EPS du phong dat 4,375 ty dong tuong irng v&i mic P/E du phdng dat & mic 6,3x thdp hon mirc P/E trung binh 3 nam cda doanh

B/ (22F, %) 6 3x nghiép. Vi vay chlng t6i danh gia kha quan cho BSR vdi trién vong tdng gia cla gia dau thé gidi trong nam 2022.
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« Hién tai co phi€u dang giao dich quanh ving gia lich sr cdia minh tai
29,500 dong/ c6 phiéu. Khéi lugng khdp 1énh dugc cai thién mét cach
tich curc. Véi trién vong t6t vé ndi tai chirng toi ky vong BSR sé vuot
|én vung gid cao mai trong tuang lai sau khi chinh phuc thanh céng
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This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report.
This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution
for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of
the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents
do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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