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CHUNG KHOAN AN BiNH

BSR (UPCOM) M UA
Coéng ty C6 phan Loc Héa dau Binh Son

Trién vong kha quan dén twr Gid hign tal: 27.100 VND
e s A o Gid muc tiéu 1 nam: 35.400 VND (+31%)
gia dau tang cao

Xu huéng ki thuat: Piéu chinh ngan han
Piém nhan dau tv

Dan d3au thi trwdng xdng dau trong nwéc véi 36% thi phan. BSR hién Chi s6 quan trong

dang quan ly, van hanh Nha may loc dau Dung Quat vdi cdng suat 13 M3 c6 phiéu BSR  Nganh Dau khi
6,5 triéu tdn/ndm. BSR ciing dang hoan thién hé so Dy an NCMR NMLD Vén héa 84.008 N/A
Dung Quat nham nang cong suat 1én 8,5 triéu tan/ndm. P/E 11,7 16,7
P/B 2,1 1,8
Doanh thu tir cung cdp xing, dau, LPG chiém gan 90% co’ cau doanh ROE 19,5% 12,5%
thu. Theo d6, doanh thu Quy 1/2022 tir Mogas 95 chiém 31%, Mogas ROA 10,9% 6,5%
92 chiém 17%, DO (34%), LPG (8%). Bién lgi nhudn Quy 1/2022 tlr
Mogas 95 la 14%, Mogas 92 (16%), DO (10%), LPG (21%). Kakp 2021 Q1/2022
! ! ! Doanh thu 101.08 34.783
K&t qua kinh doanh an tuong v&i 13i Iy ké 5 thang dau ndm 2022 |1én tm; 2222 521;
tdi 6.764 ty déng. Trong 5 thang dau nam, san lugng sdn xuat va tiéu Bién LNG 7.,6% 7',5%

thu Ian luvot dat 2,8 triéu tan va 2,8 triéu tan san pham, thuc hién 44%
va 42% ké& hoach ndm. Doanh thu trén 65.840 ty déng, thuc hién 72%
k& hoach ndm. Loi nhuan sau thué wéc dat 6.764 ty dong, vuot xa ké
hoach duoc giao (1.295 ty dong). Dac biét, riéng thang 4 va thang 5, 13i CTCP o es S Son 1D PN ¢

sau thué d3 |én téi 4.452 ty dong. Gia dau thé tang cao tir mdrc binh . P [ ®
quan 74 USD/thung (thang 12/2021) |én 119 USD/thung (thang e o g — R,
3/2022) va hién dang dao dong quanh 113 USD/thung. Gia dau tho va R

san pham tiép tuc tdng cao d3 tao diéu kién thuan lgi cho HPKD cla

BSR, crack spread dugc cai thién dang ké so véi cung ky nam trudc.

Dién bién gia cd phiéu

Tinh hinh tai chinh lanh manh véi lwgng tién doi dao va ty 1é don bay
thap. Tai 31/3/2022, lwvgng tién mat cia BSR dat 23.365 ty dong (chiém
33% co cau TTS). Téng no vay tai ngay 31/3/2022 13 8.012 ty déng,
chiém 11% co cau TTS.
Nhém thyc hién

Trién vong lac quan S
Phong Phan tich bau tu

Trién vong tiéu thu xang dau kha quan: nhu cau tiéu thu xang dau ndm Céng ty CS phan Chirng khoan An Binh

2022 dy bao tang trudng 7% do cac hoat dong kinh té, giao thwong d3 Tang 16, tda nha Geleximco, 36 Hoang Cau,
m& clra tré lai sau Dai dich Covid-19. Ngoai ra, hoat dong cia NMLD Déng Pa, Ha Noi

Nghi Son hién dang gap khé khan, gidn doan sdn xuat s& dnh hudng téi pién thoai: (024) 3562 4626

nguoén cung xang dau trong nuwdc. Pay la co hoi cho BSR nang cao san S8 may 1é: 135

luvgng, gia tang hiéu qua kinh doanh. www.abs.yn | Ha Noi

Trién vong gia dau sang sha giup cai thién crack spread va tir dé cai
thién bién lgii nhuén ctia BSR. Gia dau duy kién ti€p tuc xu huwdng tang
trong thdi gian tdi trong bdi canh EU thdng nhat cdm nhap khau phan
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I&n dau tir Nga, dy kién |énh cdm s& 3nh hudng dén hon 2/3 lvong ddu nhap
khau. B&n canh d6, OPEC+ van tiép tuc thdt chit ngudn cung. Vé phia cau,
nhu cau tiéu thu du kién gia tdng khi Trung Quéc da kiém soat dugc tinh hinh
dich bénh Covid-19 & m& clra trd lai khi gan day Thwong Hai da d& bo 1énh
phong tda, gidn cach.

Rui ro

RUi ro bién ddng gia dau giam sé anh huéng tdi crack spread clia BSR. Tuy
nhién, trong béi canh hién nay, ching téi danh gia xu huéng gia dau tiép tuc
kha quan do nhan dugc nhiéu yé&u t6 hd tro nhu trén.

RUGi ro tir hoat dong dau tw tai chinh. Hién tai BSR dang s& hitu 66% VDL cua
CTCP Nhién liéu Sinh hoc Dau khi Mién Trung (BSR-BF, VDL: 982 ty dong). Dén
cudi ndm 2021, 16 Ity k& clia BSR-BF dang la 1.243 ty ddng. BSR hién dang xt
ly no vay ngan hang va tim gidi phap nghiém thu quyét toan du an nay. BSR
hién ciing dang s& hitu 83% VDL cla PVBuilding (VDL: 175 ty dong), du kién
cling s& thoai vén tai Céng ty nay xudng 51%. BSR cling dy dinh thoai vén hét
tai PMS (s& hiru 9% VDL) & PVOS (s& hitu 5% VDL).

Goc nhin ky thuat

CTCP Loc - Héa dau Binh Son - 1D -UPCOM @ 02760 H2860 L2710 C28 10 +0 50 (+1.81%

Volume - Khéi lreng 12 105 32.00

Moving Average Covergence Divergence (MACD) - Chi bao trung binh bién ddi phan ky haitu 12 26-close 9 078 103
il Al =

i I i — 1 | . T n 0

BSR d3 hoi phuc manh tir ving gid 17,5 — 18 1én mrc gia 28,1.

Chi bdo MACD d3 cat lén trén dwong Signal nhwng van ndm dudi dwong Zero,
chi bdo RSI va MFI dang tién td&i vung qua mua.

Gia c6 phiéu dang kiém dinh lai ving khang cy 28 — 28,5.

Chung t6i danh gia trong vong 1 thang té&i c6 phiéu BSR c6 thé diéu chinh
nhe vé vung gia 25 — 26 sau d6 bat ting tré lai.

Khuyén nghi dau tw

Chung t6i danh gia trién vong cta BSR kha lac quan khi gia dau tiép tuc sang
stia trong thoi gian téi & gilp cai thién crack spread cling nhu bién lgi nhuan
cla BSR. Chung t6i dy phdng LNST ndm 2022 cuta BSR 13 13.711 ty déng va
murc dinh gid hop Iy cla BSR wéc tinh |a 35.400 déng/cp v&i mirc tang gia
31% so vdi gia hién tai twong &rng mirc P/E 8x.
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KHUYEN CAO

Cac théng tin va nhan dinh trong bdo cdo nay duwgc ABS dua ra dua trén nhirng ngudn tin ma ABS coi la dang tin cy
vao thoi diém cdng bd. Tuy nhién, ABS khdng dam bao tinh day dd va chinh xac tuyét déi cla cac thdng tin nay.

Bao cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khong nham muc dich chao ban, 16
kéo nha dau tu mua ban, ndm giit chirng khodn. Nha dau tu chi nén sir dung bdo cdo nay nhu mot ngudn tham khao
cho quyét dinh dau tv ciia minh va ABS s& khéng chju b3t cr trdch nhiém ndo trudc nha dau tv cling nhu déi twong
dwoc nhac dén trong bao cdo nay vé nhitng tén that cé thé xay ra khi dau tw hodc thong tin sai léch vé d6i twong duoc
nhac dén trong bdo cdo nay.

Ban bao cdo nay la tai sdn cGa ABS. Moi hanh vi sao chép, sira d6i, in an, trich dan khong duwoc sy dong y clia ABS déu
la trai phap luat. Bat ky ndi dung nao clia ban bao cdo nay déu khdng duoc phép sao chép, stra ddi, in an, trich dan néu
khéng dwoc sy dong vy cha ABS.
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