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Cong ty Co phan Loc Héa dau Binh Son
Bloomberg Code (BSR VN) | Reuters Code (BSR.HM)

Tién phong trong nganh cong nghiép héa dau

Bao Cao Lan Bau Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 19,300 dong
Gia muc tiéu (12théng) 19,300 VND Cng ty C8 phén Loc Héa dau Binh San (BSR) la mét trong hai doanh nghiép loc dau duy nhat dang van
Gé hién i (1410372023) 15,800 VND hénD tai Viét ,Nam, chiém khoé_ng 35‘3/0 tﬂhi ph”én.A Trong rlém‘2023, dong luc lé‘n_g trch’ing ct]al BSR dén tu
sy’ 6n dinh cua crack spread diesel va cau chuyén chuyén san HOSE. Trong dai han, viéc day manh san
Suat sinh 16 (%) 22.1% xudt san pham héa dau cling véi du dn Dung Quét mé rong s& 1a ddng Iuc thic ddy cho Igi nhuén BSR.
Ching t6i dinh gia [an dau BSR & mirc gia 19,300 dong tuong Uing véi miic sinh I6i 22.1%.
\I-IINNH)G\IBEXB( 1’(2)3(2] Ki vong tinh hinh kinh doanh kha quan trong ne"!m 2023 nhd vao sy hd trg clia crack spread
. diesel - tuy giam 20% so vGi néam 2022 nhu'ng van cao hon 40% mirc trung binh 5 nam trong
V6 héa (ty WD) 48375 o
SLCP Lt hénh (ti8u CP) 3101 qua khur
Turdo giao dich (triéu CP) 244 Nhu cau tiéu thu x8ng dau téng truéng cling véi ngudn cung thit chit 1 yéu t5 dan dét gia dau thd tiép
52-tuidn cao/thdp (VND) 33,500/9,900 tuc neo & miic cao trong ndm 2023. Crack spread thuding dién biéh déng pha véi gid dau. Lai nhuén kinh
KLGD binh quan 90 ngay (triéu CP) 836 doanh clia BSR hudng lgi tir mét béng crack spread cao. NS vao crack spread diesel van duy tri cao han
GTGD binh quén 90 ngay (ty VND) 18 40% mUic trung binh 5 ndm trong qua khtr, ching t6i ki vong Igi nhudn BSR trong ndm 2023 sé kha quan.
5 déng én (%) Tap doin céu kr Vit Nam %576 Cau chuyén tir viéc chuyén san niém yét sang HOSE trong nidm 2023
Cong ty cd ban da dap (g dudc cac diéu kién d& niém yét trén HSX, sau khi cd 15i trong 2 ndm lién tiép.
o 6T o7 Viéc chuyén san niém yét s& gidp (1) thanh khoan cai thién, (2) thu hit dudc dong vén dau tu tir ca nhan
Bién dong gia Va t6 chiic nudc ngodi va (3) nang cao tinh minh bach.
Tuyét ddi (%) 191 314 43 . o ; . ; A L .
SoviNIndex (%) 188 16 139 Dliy tri ﬂl? ph_an loc dau va tu'ng budc chuyén hudng sang san xuat san pham héa dau — xu
Ngubr: Boomberg thé chuyén dich trong tu'ong lai
BSR duy tri thi phan loc ddu it nhat khoang 35% thi phan do nhu cau dau trong nudc 6n dinh. Trong dai
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han, BSR s8 titg budc chuyén sang san pham héa dau — dong san pham cd Igi nhudn t6t va nhu ciu cao
clia thi truGng.

Du an Nang cap va mé rong nha may loc dau Dung Quat la dong luc cho BSR tang truéng
trong tucng lai

Dy an mé rong s€ gilip BSR giai quyét 3 van dé: (1) da dang hda dau thd dau vao va tang hiéu qua kinh
t&, (2) m& rong thém 16% cdng sudt va (3) ting chét lugng tt ca san pham Ién EURO 5 (EU5) d& déap

0 RS N N o o 0 (g yéu cau ctia chinh phti va gia tang kha ndng canh tranh.
LR SRR R R R
G (R A RUi ro: (1) Gia dau bién dong kho ludng, (2) Cong ty s& ding nha may dé thuc hién bao dufing fan 5 va
BSR VN EQUITY NI Index (3) CBng ty phai d6i mat vdi s canh tranh gay gat vdi cac loai xéng déu nhap khau duoc hudng uu dai
thué quan theo cam két clia cac hiép dinh thugng mai ty do.
Nam 2022 2023F 2024F 2025F 2026F
..., [ Chuyén vién ] Doanh thu (ty VND) 167123 125437 131,301 119,303 93,815
M& i khoan LNtiY HEKD (ty VND) 15213 9315 7,801 5402 4765
W] ei[w) Thao Nguyén Loi nhuan rong (ty VND) 14,394 8834 7420 5163 4,564
or EPS (dong) 4661 2792 2345 1632 1443
- L 8 (84-28) 6299-8004 BPS (dong) 16443 1929 21,685 2335 %82
[=] 54 thao.np@shinhan.com OPM 9.1% 74% 5% 45% 5.1%
NPM 86% 70% 5.7% 43% 4%
ROE 283% 14.7% 11.0% 7.1% 5.9%
Ly Bii —Giam dc Phan tich PER () 41 68 81 17 1334
PBRX) 12 10 09 08 08
& (8428)6299-8029 EV/EBITDA ¥) 39 60 75 110 130

>4 ly.btt@shinhan.com

Nguon: Df liéu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Tong quan doanh nghiép

Lich sir doanh nghiép

Cong ty TNHH MTV Loc hda dau Binh Son dugc thanh [ap vao nam 2008. BSR dugc tap doan Dau khi Viét Nam giao quan ly va van hanh NMLD Dung
Quéat ndm 2008. Dy’ &n NMLD Dung Quét I3 cng trinh trong diém quéc gia vé& dau khi. NSm 2018, cdng ty dudc niém yét trén san Upcom véi m3
chiing khoan BSR. BSR 1a mdt trong hai doanh nghiép loc dau duy nhét van hanh tai Viét Nam, chiém khoang 35% thi phan. Cac dong san pham cht
dao [a x3ng 92/95, dau diesel, khi héa 16ng va hat nhua propylene (PP). Trong d6, xéng dau va diesel & san pham chinh, chiém 90% san Iugng va

Ngay 15 thang 03 nam 2023

doanh thu clia BSR.
Doanh thu (ty dong) Cd cau doanh thu clia BSR nam 2022 (%)

2 1009 Khéc Khi hoa 16

00,000 167.123 00% o i og ong

9 80% b (LPG)
160,000 9 744% Polypropylene 5%
’ 60% 2% “
111,962 653% 40 Xang RON
120,000 9 102,824 101,080 40% A92/E5
37.6% 20% 13%
80,000 5 57,959 0%
-8.2% 20% Dau Diesel 6t
40,000 (ADO)
! -43.6% -40% 42%
0 -60%
2018 2019 2020 2021 2022
D3au hoa/nhién
mmmm Doanh thu @ Téng trudng doanh thu liéu Jet A1
8%
Cd cau o6 dong 15/03/2023 M2 hinh kinh doanh
Hat nhua PV Buidling
Dich vu phu trg BSR-BF
Tap doan dau
khi Viét Nam BSR

92%

Bao duGng

Kho

PMS

PVOS

Ngudn: D{f iéu cong ty, Shinhan Securities Company
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Quan diém dau tu

Tinh hinh kinh doanh kha quan trong nam 2023 nhg vao su h6 trg clia crack
spread diesel - tuy giam 20% so vdi nam 2022 nhung van cao hon 40% mirc
trung binh 5 nam trong qua khir

Nhu cau tiéu thu xéng ddu ting trudng cling véi ngudn cung van that chit 3 yéu t& dan dét gid dau thd
tiép tuc neo & mic cao trong ndm 2023. Crack spread thudng dién bién dong pha véi gia dau. Chénh 1éch
gilia gia xang dau thanh pham va dau thd 1a crack spread — yéu t8 quyét dinh Igi nhudn ctia BSR.

Crack spread = Gia ban xang dau — Gia dau tho
Trong do:
Gia ban xang dau = Gia MOPs + Premium, trong do:
e MOPs: Gia trung binh 10 ngay clia cac mat hang xang dau tai thi truGng Singapore (Platts)
e Premium: Phan du trén gid MOPs do BSR va nguGi mua thudng Iugng
Gia dau thd = (FOB + Van chuyén + Bao hiém) + Premium
e FOB: trung binh 30 ngay gia dau Brent

e Premium: phan chénh léch — phu thudc vao (1) chat lugng clia loai dau, (2) tinh hinh cung cau
clia loai dau do. Bugc thuang Ilugng khi ky két hgp dong cung cap dau tho.

Dién bién Crack spread va gia dau (USD/thiing)
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e Gid dau Brent Crack spread Ron 95 Crack spread DO

Nguin: Platts, Shinhan Securities Vietnam

Theo Platts, du’ bao trong nam 2023 gia dau va crack spread sé ti€p tuc gilr 6 mirc cao, day sé la tin hiéu
10t cho cac cong ty loc dau nhu’ BSR. Crack spread clia xang RON 92/95 du bao sé giam khoang 50% v.0.y,
trong khi crack spread cuia diesel giam & miic 20% y.0.y nhd vao tinh da dung clia né nhu' lam nhién liéu
cho cac phuang tién van tai va ngudn nhién liéu cho may phat dién diesel.

e Ngudn cung dau trén thé gidi that chdt do (1) OPEC co k& hoach c3t giam manh san Iugng dau
thd va (2) cudc chién Nga — Ukraine kéo dai sé anh hugng dén ngudn cung dau.

e Nhu ciu tiéu thu xang dau trong nudc hoi phuc manh mé va dy bao dat toc do tang truéng kép
5.5% trong giai doan 2023 - 2030, s€ la dong Iuc gilp BSR tang trudng trong nhitng nam tdi.

4 1 @ Shinhan Securities
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Nhu cau tiéu thu xang dau 6 Viét Nam (triéu tan)

25 12%
10%
177 18.3 17.99 8%

209
162 o
20 o
17 17 9T%
. m. N
5 9
. 4.1% 3.4% 4%
; 2.4% 2%
0%
5 S 2.7% 2
-4%
0 -6%

2017 2018 2019 2020 2021 2022 2023F

mmmm Nhuy cau tiéu thy xang dau Tang trwdng

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
Cau chuyén tir viéc chuyén niém yét co phiéu sang HOSE trong nam 2023

Hién tai, céng ty ca ban d& dap (g dudgc cac didu kién d& niém yét trén HSX, sau khi cd I5i trong 2 ndm
lién tiép. Viéc chuyén san niém yét s& gilip (1) thanh khoan ci thién, (2) thu hit dugc dong von dau tu tir
ca nhan va t8 chlic nudc ngoadi va (3) nang cao tinh minh bach

Duy tri thi phan loc dau va tirng budc chuyén hudng sang san xuat san pham héa
dau — xu thé chuyén dich ning Iuvgng trong tuong lai

BSR va NMLD Nghi San (NSR) la hai nha may loc dau duy nhat dang van hanh tai Viét Nam, dap Ung duoc
tr 65 — 70% nhu cau tiéu diing x&ng trong nudc. Ngudn cung con lai dugc nhap khau tir cac qudc gia nhu
Han Qudc, Singapore, Malaysia, ..

Thi phan nha cung cap xéing dau thanh pham Ty trong xéing dau nhap khau Viét Nam nim 2022

Nhap khau L
30% BSR Con lai . .
35% 31% Han Quéc

36%

Singapore
17%

Nguidn: Téng cuc hai quan, Shinhan Securities Vietnam
Chién lugc clia BSR la duy tri thi phan loc dau it nhat khoang 35%, trong khi sé tliing budc tang cudng san
xudt san pham hda dau — cd gia tri gia téng cao. Piéu ndy s& gilip BSR da dang héa san pham cung cap va
dép (g xu thé chuyén dich ning lugng trong tucng lai nhdm dam bao su’ phét trién bén viing.
Trong ngan han, BSR s& gia tang san xudt san lugng hat nhua propylene (PP). Ngudn cung trong nuc hién
nay mdi chi dap (ing dugc 40% nhu cau str dung PP, do yéu cau cao vé von dau tu ban dau va von luu
dong trong qua trinh van hanh.

Trong dai han, BSR s& phét trién san pham hda dau gom V4t liéu nhua va cao su tdng hap — di sau vao chudi
gia tri san xu&t san pham hda dau.

Du an Nang cap mé rong nha may loc dau Dung Quat la dong lu'c cho BSR tang
trudng trong thai gian toi

Nha méy Dung Quét dudc thiét k& vdi cdng sudt 6.5 triéu tan dau thd/n8m. K& tir khi van hanh thuong mai
ndm 2009, nha may ludn chay tir 108 — 110% cbng suét thiét k& do ngudn cung dau thanh pham loc dau

5 1 € Shinhan Securities
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chua du dap Uing nhu cdu tiéu thu ndi dia.

San lugng san xuat (triéu tdn/nam) va hiéu suat hoat dong clia nha may

8 107.7% 107.7% 106.2% 100.0% 108% 108% 120%
7 93.2% 90.8% 100%
2 80%
4 60%
3 40%
? 20%
0 0%
2016 2017 2018 2019 2020 2021 2022 2023F
. Dung Quat @ % Cong suat hoat déng

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam

Dy an nang cip ma rdng véi tdng miic dau tu' khoang 1.2 ty USD, véi 60% ngan sach ti trg tir ng vay. Du’
ki€n du an dua vao van hanh quy 1/2028.

Chling tdi ky vong du an nang cap ma rong Dung Quat s& dam bao su tang trudng bén viing cho cong ty:
(1) Dadang hda dau thé str dung va tang hiéu qua kinh t€ : sau khi nang cap, NMLD Dung Quat s&

6 kha nang loc dau chua (chla nhiéu han 0.5% Iuu huynh) nhu Murban, ESPO, ... gilp gidi quyét
duoc tinh trang thiéu hut dau tho trong nudc.

Nhiing nha may loc dau trén thé gidi sir dung dau vao la dau chua, chi phi chi€ém tir 80 - 90%,
trong khi tai NMLD Dung Quat str dung dau vao la dau ngot (chta it han 0.5% Iuu huynh) va
chiém 90% tdng chi phi. Nhu vy, khi t6i uu hda dugc ngudn dau dau vao s& 1am bién Igi nhudn
gop cai thién tlir 5 dén 10%.

(2) Nang cong sudt san xuat thém 16% so vdi hién tai. Khi d6, cong sudt ché bién NMLD Dung Quat
€ tang 1én 7.5 triéu tan dau tho/nam.

(3) Nang cAp chét Iugng san pham Ién Euro 5 (EUS5) dé dap (ing yéu cau chinh phu va ting stic canh
tranh.

6 1 € Shinhan Securities
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Du’ phong két qua kinh doanh

Ngay 15 thang 03 nam 2023

Trong ndm 2023, doanh thu va Igi nhuan sau thué ctia BSR dugc du phdng dat 125,437 ty dong (-25% YoY)
va 8,843 ty dong (-38% YoY). Két qua kinh doanh s& bi anh hudng bdi cong sudt van hanh thap hon va
crack spread cac loai xang du’ bao sé giam.

Chiing t6i du phdng san Iugng san xuat dat 5.9 triéu tan, giam 15% so vai 2022 do trong ndm s& xudt hién
dot bao duBng. Chiing tdi cho rdng crackspread xdng RON 92/95 s& diéu chinh gidm khoang 50% y.0.y va

crackspread diesel diéu chinh giam khoang 20% y.o.y.

Du phong doanh thu, Igi nhudn gop (ty dong) va bién Igi nhuan gop clia BSR

200,000 o 9.5% 10%
160,000 @ 76% @.7.8% 8%
120,000 - 5.8% . 6%
80,000 40%  mm 4%
101,080 3.6%
40,000 7,699 15,890 9,805 7,680 4717 3417 2
0 0%
2021 2022 2023F 2024F 2025F 2026F
mmmmm Doanh thu Loinhuan gép @ Bién loi nhuan gop
Ngudn: DI liéu cong ty BSR, Shinhan Securities Viemam
Gia dinh 2022 2023F YoY 2024F YoY
San lugng xang ndi dia bén ra (triéu tan/nam) 7 59 -15% 7 18%
G dau Brent (USD/thing) 101 8 12.8% 8 ©8%
RON 92
(rack spread Ron 92 (USD/thing) 189 104 45% 99 5%
Gié xang Ron 92 (USD/thiing) 120 %4 -18% 92 %
RON 95
Crack spread Ron 95 (USD/thiing) 5 134 46% 125 %
Gié xang Ron 95 (USD/thiing) 126 1014 A% %6 %
Diesel
Crack spread DO (USD/thiing) 35 87 -18% 20 0%
Gid xang DO (USD/thting) 136 1167 -14% 102 -12%
Du phong doanh thu va lgi nhuan BSR 2022 2023F YoY 2024F YoY
Doanh thu (ty VND) 167,123 125437 4% 131,301 47%
Doanh thu RON 92 24088 153% -36% 16,341 6%
Doanh thu RON 95 47523 34492 -274% 35512 6%
Doanh thu DO 66,717 43331 -275% 47983 -1%
LN tir HDKD (ty VND) 15213 9315 -38.8% 7801 -16.3%
Lgi nhun rong (ty VND) 14,394 8834 -386% 7420 -16%
EPS (dong) 4661 279 40% 2345 -16%
BPS (dbng) 16433 19292 173% 21,685 124%
OPM (%) 9.1 74 59
NPM (%) 86 7 57
ROE (%) 283 147 11
PRR(X) 41 68 8.1
PBRYX) 12 1 09
EV/EBITDA (x) 39 6 75

7 1 € Shinhan Securities
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binh gia va Khuyén nghi
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 19,300 dong

Chiing tdi dua ra dinh gia Ian d3u véi Cong ty C8 phan Loc hda dau Binh Son (BSR) véi khuyén nghi mua va gia muc
tiéu dat 19,300 dong tudng tihg véi mic ting 22.1%. DA véi tAm nhin dau tu dai han, BSR ¢6 thé dugc can nhic
véi nhifing uu diém sau:

1) Duy tri thi phan loc dAu va tiing budc chuyé&n hung sang san xuét san pham hda dau — xu thé chuyén dich
trong tucng lai.

2)  Tiém ning ting truéng 6n dinh tlr nhu cu dau trong nuidc.
3) Dy én Nang cap va md rong nha may loc dau Dung Quat la dong Iuc tang trudng trong dai han.
Phuong phap dinh gia

Chiing t8i &p dung phuGng phép dinh gia Chiét khau dong tién (DCF) @& dinh gia BSR. Vi gia dinh gié dau trung
binh giao dich & mdic 88 USD/thuing trong ndm 2023 va chua dua du’ an Dung Quat ma rong vao du’ phdng.

Phuong phap dinh gia DCF
(Bon vi: i VND) 2023F 2024F 2025F 2026F 2027F
LN rdng chng ty me 8,657 721 5,060 4473 5335
Cong: ldi vay sau thué 259 314 317 280 276
Chng: Khéu hao 245 2347 2456 257 2,698
Trlr: Thay d6i von luu dong 4138 542 -1,150 2414 1617
Trir: Von dau tu 898 939 1228 1,286 1,619
Dong tién tur do (FCFF) 14401 8452 7,75 8453 5073
(Gi4 ti hién tai ctia dong tén tudo 30,803
Toc d6 tang trudng dai han 0%
(Gi4 tri hién tai clia g tri ddi han 13893
Gié tri doanh nghiép 43976
Ng 8,954
Tién va tugng ducng tién 25,205
Gié tri von chi s6 hitu 60,045
S8 luging o8 phiéu dang It hanh 3100
(triéu &8 phigu) '
Gia muctiéu (VND) 19,300
WACC 15.9%
L5i sust phi i o 42%
Phan bl i ro von cd phén 11.13%
Beta 1.89
Chiphing 8%
Chi phi st dung vn 17.3%
Ty Ié ng trén vin 17.6%
Gia tri ng vay (ty dong) 8,954

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam

Bang phan tich trudng hap khi gia dau thay doi

Gadinh

TruGng hgp trung binh
G déu (USD/thling) 68 78 88 % 108
Su'thay d0i gia dau so vdi g dau tidu chudn | -22.7% -114% 113% 2%
(%)
Pinhgia
Gié muc tiu (VND/c5 phil) 14973 17625 19,300 21,700 24913
G muc tiéu thay dBisovii géd muc tiéu cla | -22.7% 0.6% 124% 29%
truding hap tidu chudn (%)
PE 32 38 41 46 51

8 1 € Shinhan Securities
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(Cong ty Co phan Loc Hoa dau Binh San (BSR) 9y 9
PER clia BSR 1 ném qua Gia 00 phiéu BSR va dudng trung binh MA
18
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30,000
14
1 25,000
10 / \'\ M 20,000
8 I L = 15,000
6 NM 10,000
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2
0 0
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/- Average 1 year -------=- +15D 15D cia MAT00 MA 200 =ommmees MA S0
Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
PBR ctia BSR 1 ndm qua Gia cd phiéu BSR tuong quan véi ROE
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Nhiing su kién quan trong clia BSR

[Viét Nam / Dau khi]
(COng ty G5 phén Loc Hoa déu Binh San (BSR)

Ngay 15 thang 03 nam 2023
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]

g ty C5 phin Loc Hoa dau Binh Son (BSR) Ngay 15 thang 03 nam 2023

BAO CAO CONG TY

RUi ro

Rui ro bién dong gia dau tho

Dau thd chi@m 90 — 95% t6ng chi phi san xuét kinh doanh ctia BSR, do dé bién ddng gia dau thd anh huéng
truc ti€p dén két qua kinh doanh ctia BSR.

Rui ro bao duGng nha may
BSR chuan bi buéc vao thdi gian bdo duting nha may [an thir 5 va thdi gian bao dung khodng 50 ngay,

khién cho cong suat hoat dong sé thap han.

Canh tranh gia ting véi xéng dau nhap khau
C6ng ty phai ddi mét vdi su canh tranh gay gét véi cac loai xéing dau nhap khau dugc hudng uu dsi thué
quan theo cam két ctia cac hiép dinh thuong mai tu' do.
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[Viét Nam / Dau khi]

BAOCAOCONG TY (g ty €8 phin Loc Hda dau Binh San (BSR)

Ngay 15 thang 03 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F  2025F  Nam (Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 66,7% 77,7% 87,180 9,721 100,183 Doanh thu thuan 101,080 167,123 125437 131,301 119,303
Tai san ngén han 44544 57,779 68,334 79,135 83,720 Tang truting 653%  -249% 4.7% 9.1%
Tién va tuong duang tién 16,346 22,853 40,689 50,016 56,806 Gia von hang ban 93381 151,233 115633 123622 114586
PAutur TCngén han 4190 22 212 212 22 Lginhudngdp 769 1580 9805 7680 4717
Géc khosn ph thu 13601 1634 1254 13130 11930 Bién Idi nhuan gop 6%  95%  78%  58%  40%
Hang ton kho 10358 16349 1288 13736 12732 ChiphiBH&QLDN 1,188 1421 1,380 1,444 1312
Tai san dai han 2251 20017 1994 19811 1985  LNHrHDKD 607 15213 9315 7,801 5,402
Tai san cd dinh 20,136 18,075 18,002 17,869 17915 Téng truting 1203%  -388% -163%  -308%
Chi phi xdy duhg co'ban 1,206 1,275 1,275 1,275 1,275 Bién LN tir HDKD 6.8% 9.1% 74% 5.9% 4.5%
Tai san dai han khac 910 667 667 667 667 LN khac 3% 743 891 1,566 1,997
Tong ng 29,232 26,881 27,254 29,227 27422 Thu nhp ti chinh 1,015 1,664 1,833 2,566 3,002
Ng ngan han 26,940 25,600 25,673 27,446 25441 Chi phi i chinh 619 920 942 1,001 1,004
Khoan phdi tra 9,450 10,004 7,709 8241 7639 Trong d6: Chi phi i vay 407 253 275 34 337
Vay va ng thué tai chinh ngan 9829 8954 12,171 13,012 12,061 Loi nhugn rong tir HDKD khéc 34 8 74 8 86
Khac 7,661 6,641 5793 6,192 5740 LNTT 6941 1529 9390 7,887 5483
Ng dai han 2,291 1,281 1,581 1,781 1981 Thué TNDN 257 905 555 467 325
Vay va ng thué tai chinh dai han 93 0 300 500 700  LNST 6684 14394 8,834 7420 5163
Khéc 1,349 1,281 1,281 1,281 1,281 Téng trudng 1154%  -386%  -160%  -304%
Von chi s6 hitu 37,564 50,915 59,926 674% 72,761 Bién loi nhuan rong 6.6% 86% 7.0% 5.7% 43%
V6 gdp chti 56 hilu 3,005 31,005 31,005 31,005 31,005 LNST b dong cdng ty me 6716 14450 8657 7272 5060
Théng duvon 0 0 0 0 0 Lgiich CBTS 32 56 177 148 103
Von khac 3 5,59 559 5,59 559 LN truc thué va ldi vay 6,511 14470 8425 6,235 3,405
Lgiinhuén gittlai 6562 14376 23210 30630 35794 Téng trutng 10M%  418%  260%  454%
Lai ich cB ddng khding kiém sodt 6 65 112 260 363 Bién LN 64%  87%  67%  47% 2.9%
*Ng vay 10,772 8954 12471 13,512 12,761 LN trudc thué, I3 vay va khau hao 882 16,662 10,670 8,582 5,860
o Ting téng 8% 360% -196% -3L7%
*Ng rong (tién) 9,763 16,071 30,390 38,676 46,217 Bién [N 8.7% 100% 85% 6.5% 49%
Luu chuyén tién té Chi s0 tai chinh
Nam (Ty dong) 021 2022 2023F  204F  2025F "5“E1Ps = §01262 42‘062 2(2)273; 2(2)23:: zggz
A A 0 /i T T T A
Tién tif HOKD 1 AR TR s (@23) RI7 1643 1922 2165 23350
L(_ﬂj]huan rong 6,716 14450 8,657 7272 5,060 DPS (dong) 0 0 0 0 0
Khdu hao TSCO 2,552 2193 2,245 2347 2,456 PER (x) 88 41 68 81 17
(Léi) tr P dau tr PBR (¥) 16 12 10 09 08
Thay d?' Vorj lu dong 1,295 9,211 4138 -542 1,150 EV/EBLTDA (x) 73 39 60 75 110
Thay doikhac 10138 0 0 0 0 Ty R dhitra B tiic % 0% 0% 0% 0%
Tién tir HD dau tw -753 433 -898 99 1,28 L& B tiic 0% 0% 0% 0% 0%
Thay d6i tai san &8 dinh -170 -123 -898 939 -1,228 Kha nang sinh I6i
Thay d6itai san dau b 583 4 0 0 0 Bién EBITDA 87% 100%  85%  65% 4%
Khéc 0 8 0 0 0 Bién LN tir HDKD 68% 9%  74% 5%  45%
Tién tir HD ti chinh 4770 1877 36% 1,189 48 Bién LNST 6.6% 8.6% 7.0% 5.7% 43%
Thay Bvind phén 0 59 177 148 103 ROA 10.0% 18.5% 10.1% 7.7% 5.2%
Tién di vay)(t3) ng 47N 1817 3517 1,041 751 Kh,ROF - 17.8% 28.3% 14.7% 11.0% 7.1%
. N . a néng tai chin
ot infn da o cho G 2 0 0 0 0 NG vay /V6h chi s3 i B%  176% 0% 00%  175%
Luu chuyén tién thuan trong ndm 449 5123 17836 9,327 6,789 Ng vay rong/ EBITDA 1107%  965%  2848%  4507%  788.6%
Tong tién dau ndm 12,793 16,346 22,853 40,689 50,016 Ty 6 thanh todn tién mét 60.7%  893% 1585% 1822% 223.3%
Thay d6i trong ty gid Kha ndng thanh todn i vay (x) 160 57.1 306 187 101
Téng tién cudi ném 735 21469 40689 50016 56806  Hiéuqua hoatdéng (%)
Ngudn: DI iéu cdng ty, Shinhan Securities Vietnam SG ngay von luu dong (ngay) 53 51 53 53 53
SG ngay hang ton kho (ngay) 40 39 4 4 4
SG ngay khoan phai thu (ngay) 49 3% 37 37 37

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Dau khi]
(COng ty G5 phén Loc Hoa déu Binh San (BSR)

Cong ty Co phéan Loc Héa dau Binh San (BSR VN)

Ngay 15 thang 03 nam 2023

Bién dong gia cd phiéu Ngdy Khuyé nh Gid myctiéu | Khoang gia MT (%)
' (WD)| TB Max/Min
80% 1 15/03/2023 (BC f&n dau) MUA 19300 -1 417/96
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua
Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Khd ndng sinh I6i trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé von hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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g ty C5 phin Loc Hoa dau Binh Son (BSR) Ngay 15 thang 03 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: BSR VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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