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CTCP LOC HOA DAU BINH SON (BSR) BAO CAO CAP NHAT PHDCP

L& Thi Kim Hué K& hoach kinh doanh 2023 gidm manh

Email: hue.lethikim@abs.vn

Piém chinh cta PHDPCD

e Ly ké ndm 2022, doanh thu thuén cta BSR dat 167.124 ty dong (+65%

THONG TIN CG BAN svck) & LNST dat 14.669 ty d6ng (+119% svek). Day la muc Igi nhuén ky luc
Nganh : Déu Khi BSR dat dugc tu trudc tdi nay.

Ngay bdo cdo : 13/04/2023 e Vé tinh hinh sdn xudt kinh doanh nédm 2022:

Gid hién tai (VND/CP)  :16.700 v" Cdc chi tiéu s&n xudt kinh doanh déu vust xa ké hoach do BHDCD phé
Vén héa (Ty VND) +48.988 duyét va ké hoach diéu chinh. Theo d6, ndm 2022, sdn lugng sdan xudt

SLCPLH (CP) -3.100.499.616 va tiéu thu clia BSR dat trén 7 triéu tén, dat 107,9% ké hoach.

DIEN BIEN GIA v Ndm 2022, BSR mua khodng 7,45 triéu tan dau thoé trong nudc va nhap
khd@u (+5,23% svck) trong d6 khéi lugng déu Viét Nam (tif cédc mo Bach

45000000 45000 H6, Bai Hung, Té Gidc Trdng, Su TU Den, Ruby, Chim Sdo, Rang Boéng,

30,000,000 30,000 Hai Thach) la 5,69 triéu tdn (chiém 76,4%), khéi lugng dau thé nhdp
\'\/KW\’L\/W khdu cdc loai (Azeri, WTI Midland, Kimanis, Bu Attifel, Rabi) I 1,76 triéu
15,000,000 15,000
tdn (chiém 23,6%).
v" VE tinh hinh tiéu thu sdn phdm, ndm 2022, t6ng khéi lugng xdng dau
BSR xudt bdn & 6,4 triéu tan (108,6% k& hoach), LPG I gan 477 nghin

tén (101,8% ké& hoach), Polypropylene 1& 160,33 nghin tdn (94,4% ké
hoach). Tén kho cudi ndm 2022 la 214 nghin tan dau thé va 110,67
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CHENH LECH GIA BAN SAN PHAM-DAU THO

A e o nghin tén sdn phdm con lai.
Chénh léch gid bdn sén pham véi

ddu thé (USD/bbl) v' Chénh léch gid san phdm va déu thé cdi thién ddng ké va cao nhat ké
25.00 2o B tU khi NMLD Dung Quét di vaio van hanh, cu thé: Mogas 95-dau thé la
20.00 17.00
1500 115849 17 USD/bbl (+26,6% svck), Mogas 92-ddu thé la 12,49 USD/bbl
10.00 I a1 . (+10,92% svck), Jet A1-dau thoé 1a 23,19 USD/bbl (+456,1% svck) v DO
5.00 :
0,05%S-dau tho la 23,23 USD/bbl (+985,5% svck).
SIS K& hoach n&m 2023:
go° Soo Soo 50" o € hoach nam :
o o ; o
s & ¢ & v Xdc dinh nhiing khé khan, thdch thic ndm 2023 1& hién hitu (lam phdt
2° 2° o x .
© va 18i sudit van cao, dnh hudng tir Nghi dinh 95 vé céng thic gid, thi
2021 w2022 trusng dau mé bién déng kho lusng, thué nhép khédu xdng gidm ti 8%
. i vé 5% trong khi thué TNDN tdng tir 5% lén 10%....) nén BSR dua ra k&
CHI SO TAI CHINH
hoach ndm 2023 gidm manh so véi ndm 2022 dya trén kich bdn cd sd
Chi tidu 2021A  2022A vdi gid dau thé trung binh 70 USD/thling. Sén lugng sdn xudt & tiéu thu
Téng trudng DTT (%) 74% 65% né&m 2023 du kién 1 5,6 triéu tdn (-19,8% YQOY), trong dé cao nhét la
Tdng trudng LNST (%) N/A 119% déu diesel chiém han 2,36 triéu tdn, ti€p theo la xdng RON 95 dat 1,38
Bién LNG (%) 7.6% 9.6% triéu tén, RON 91/92 gan 789 ngan tdn.
Bien LNST (%) 6.6% 8.8% v' T6ng doanh thu ndm 2023 du kién dat 95.645 ty déng (-42,8% svck) &
ROA (%) 100%  18,7% o o
LNST du kién la 1.628 ty ddng (-88,9% svck).
ROE (%) 17,8% 28,7%
N v' Trudng hdp ddc biét: hién BSR dang lam viéc vdi B6 Cong thuong va
NG vay/NVCSH (Ién) 0,29 0,17
EPS (VNDJ/CP) 2156 4731 cdc cd quan ban nganh dé cé cdc cong cu kiém sodt rii ro dé cd thé
BVPS (VND/CP) 12.115 16.510 gldn tién dé thL_IC hlén Ké hOC_]Ch bdo duﬁng t6ng thé NMLD Dung Qudt
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(TAB). Ban Lanh dao BSR chia sé néu hodn TAB thi doanh thu cé thé

tdng thém 14.000 ty dong va Igi nhudn tdng thém 1.000 ty dong.

v Du kién chia €8 téic ndm 2022 l& 7% bdng tién mdt, dé danh vén cho
ma rong dau tu.

v" Vé k& hoach déu tu ndm 2023, t6ng nhu cau vén dau tu du ki€n nédm
2023 14 1.622,5 ty dong, trong dé gan 955 ty dong la cho Dy dn NCMR
NMLD Dung Qudt. Du dn NCMR NMLD Dung Qudt cé téng von ddau tu
l& hon 1,2 ty USD. Do déy la dy dn khéng cé bdo Idnh cta Chinh phd,
nén phugng dn thu xép vén ¢ thé thay d6i tir 40% VCSH 1én 60%
VCSH. Téng nhu cau VCSH cho hoat déng dau tu cta BSR trong giai
doan 2021-2025 c6 thé 1én i 18.406 ty dong.

v" K& hoach chuyén san niém yét tt UPCOM sang HOSE: BSR trinh
DHDCD théng qua k& hoach chuyén san niém yét sang Hose. Hién nay,
Cong ty d& ddp Ung 8/9 diéu kién, ngoai trif diéu kién lién quan khodn
ng qud han trén 1 ndm tai Cong ty con I CTCP Nhién liéu Sinh hoc Déu
khi Mién Trung. Cong ty dang tiép tuc lam viéc vdi cdc cd quan lién quan
dé lam rd viéc xem xét diéu kién niém yét nay.

v" Vé KQKD Quy 1/2023, lanh dao BSR khéng cho biét con s8 cu thé
nhung ky vong cé Igi nhuén t8t mdc du NMLD Dung Qudt chiu danh
hudng I6n tir thdi tiét trong Q1 & thdng 1 ¢6 nhiéu ngay nha mdy khong

thé nhép dugc dau tho, dén dén gidm san lugng.

Pdnh gid cta ABS Research

Theo ké hoach clia BSR, doanh thu ndm 2023 la 95.645 ty dong, LNST la
1.628 ty dong. Theo do, ching téi udc tinh EPS cta cong ty trong néim 2023
I 525 déng/cd phiéu, P/E 2023F hién & mdc 31,8x.

Chung t6i cho rdng ké hoach kinh doanh ndm 2023 ma BSR dua ra khé théan
trong v ching téi ddnh gid Céng ty hodn toan cd thé vugt xa ké hoach
dé ra. Hién nay gid dau da diéu chinh manh so vdéi gid ndm 2022 nhung
chuing t6i nhén thdy van cé nhiéu yéu t6 hé trg khién gid dau sé& van duy tri
3 muc cao. Chénh léch gid bdn cdc san phdm va gid dau thé du kién van
duy tri & muc cao trong ndm 2023 do nhu cau tiéu thu toan cau dudc thic
déy nhdt la khi Trung Quéc d& md cla kinh t&; thi trudng dau thé va xdng
dau thanh phém tiép tuc bi thét chdt do cubée khing hoang Nga — Ukraine
kéo dai, ddc biét I 8 chau Au; OPEC thét ch&t ngudn cung; han ché gia tdng

cdng sudt loc dau trong xu hudng gidm phdt thdi carbon dai han;.v.v.

KE HOACH KINH DOANH NAM 2023 CUA BSR

Chi tiéu bVvT TH 2022 KH 2023 %svck
Sdn lugng san xudt tén 7,010,828 5,624,734 -19.8%
San lugng tiéu thu tan 7,003,079 5,624,734 -19.7%
Doanh thu ty déng 167,126 95,645 -42.8%
LNTT ty dong 15,586 1,821 -88.3%
LNST ty dong 14,669 1,628 -88.9%

Trung tdm Phan tich — ABS Research

Nguén: BSR, ABS Research

ABS.VN | 2



Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clru clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c6 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu cta ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stta d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% tré 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd nding sinh 18i ctia ¢6 phiéu ndm trong khoding tif -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thdi 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, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

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

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thij Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, 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 truéng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

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

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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