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MUA, Gia muc tiéu: 21,800 VND

Két qua kinh doanh ndm 2022 ting trirdng manh mé do san lwong tiéu thu tét va dic biét Ia
gid dau va bién lgi nhuan ting manh, doanh thu dat 167,123 ty déng, loi nhuén truréc thué dat
15,299 ty déng, ting 65.3% va 120.4% so véi ndm 2021. Binh gid cé phiéu & mirc 21,800
déng/cé phan, ching téi khuyén nghj MUA cé phiéu BSR.

Théng tin cap nhat

+ San lwong san xuat va kinh doanh trong nam 2022: 1an luot dat 7.01 triéu tAn va 6.97 triéu tan
san pham loc dau céc loai, tang 1&n lwot 7.4% va 8.5% so véi nam 2021 va dat 107.9% ké hoach
san xuét ca nam. Pay cling 1a ndm cé san lwong san xuét dat mirc cao nhét tlr trwdc dén nay,
nha may cé nhiéu giai doan chay véi 110% cong suét thiét ké.

+ Két qua kinh doanh quy 4.2022 tiép tuc kha quan: Doanh thu quy 4 dat 40,430 ty déng, tang
17.2% so véi cung ky 2021. Liy k& ca nadm doanh thu dat 167,123 ty déng, ting 65.3% so v&i
nam 2021. Loi nhuan trwéc thué quy 4 dat 1,621 ty ddng, béng 56.3% cung ky 2021, Idy ké ca
nam dat 15,299 ty déng, tang manh 120.4% so v&i 2021. Doanh thu va lgi nhuan lan lwot dat
110.8% va 123.2% ké hoach lgi nhuan da diéu chinh.

Trién vong san xuét kinh doanh nam 2023

Sau mét ndm san xuét kinh doanh dat két qua vwot tréi nhe nang lwc ndi tai va thuan loi caa
thi trwong, Bwérc sang nam 2023, chiing téi danh gia hoat déng ctia cong ty c6 nhirng thuan
lgi va thach thirc:

Thuan lgi: 1) Nhu cu tiéu thy x&ng du trong nwéc van tiép tuc tang trwdng va dam béo cho tiéu
thu san phdm nha may thuan lgi v&i san lwgng cao; 2) Nha may tiép tuc hoat dong én dinh, cung c&p
ra thi trwdng san pham tiéu chuén. 3) Nang luc tai chinh dang ngay cang Ién manh sau khi dat duwoc
két qua kinh doanh vwot troi trong nam 2022 (Loi nhuan trwdc thué 15,299 ty ddng, Gia tri Tién
twong dwong tién va dau tw tai chinh ngén han 25,025 ty déng, Gia tri no' vay dai han béng 0, Dong
tién hoat ddng kinh doanh ca nam 2022 dat 6,066 ty ddng).

Bén canh d6 la cac Thach thirc: 1) Gia ddu bién dong khé lwéng, bién loi nhuan nganh loc héa dau
da qua dinh cao anh hudng dén hiéu qua kinh doanh ctia cong ty; 2) Cong ty s& dirfng nha may dé
thwe hién bdo duéng téng thé 1an thir 5 1am cho san lwgng san xuét va kinh doanh gidm khoang
15%.

Chung t6i dw bao san Iwong san xuét va kinh doanh & murc 5.8-5.9 triéu tan, véi kich ban gia dau
Brent & mirc 85-90 usd/thung, doanh thu cé thé dat mrc 124,134 ty déng, loi nhuan trwdc thué dat
6,842 ty dong, 1an lwot bang 74% va 45% cla nam 2022. Thu nhap méi cb phan dat mic 2,060
dong.

Binh gia cé phiéu

Su dung phuong phap dinh g|a chiét khau dong tién FCFF va so sanh hé sb PE, EV/EBITDA, gia tri
cb phiéu BSR duoc xac dinh & mirc 21,800 ddng/cd phan, twong tng véi PE forward 2023 10.5 1an.

Giao dich ctia BSR trong 12 thang

Ngay bao cao 9/2/2023
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VNIndex 6.8% 7% -10.2% -18.8%
Chi tiéu Pon vi 2022A 2023F 2024F 2025F 2026F
Doanh thu thuan Ty déng 167,123 124,134 144,967 144,972 124,720
Loi nhuan gop Ty déng 15,890 7,535 9,210 9,417 8,113
Bién loi nhuan gop % 9.5% 6.1% 6.4% 6.5% 6.5%
EBIT Ty déng 16,219 7,376 8,874 9,031 7,890
Loi nhuan truéc thué Ty déng 15,299 6,842 8,379 8,535 7,394
Loi nhuan sau thué Ty déng 14,394 6,500 7,960 7,682 6,655
Thu nhap méi cp-EPS Déng 4,661 2,064 2,529 2,440 2,108
Téng truéng EPS % 115.2% -55.7% 22.5% -3.6% -13.6%
Cb tirc mbi ¢d phan Déng 300 1,500 1,000 1,000 1,000
Loi tirc c6 phén % 1.1% 5.7% 3.8% 3.8% 3.8%
P/E Lan 5.6 12.6 10.3 10.7 12.4
P/B Lan 1.6 1.5 14 1.3 1.2
EV/EBITDA Lan 3.64 7.04 6.08 5.97 6.65
ROE % 28% 12% 14% 12% 10%
ROA % 19% 9% 10% 9% 8%

Ngudn: BSR, Khdi nghién cus MBS
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Két qua kinh doanh ting treéng manh mé trong ndm 2022

San lweng san xuat va kinh doanh trong nam 2022: 1an lwot dat 7.01
triéu tan va 6.97 triéu tAn san pham loc dau cac loai, tang lan luot 7.4% va
8.5% so v&i ndm 2021 va dat 107.9% k& hoach san xuét cd nam. Pay
cling la ndm co san lwong san xuét dat mirc cao nhét tir trwdc dén nay,
nha may cé nhiéu giai doan chay véi 110% coéng suét thiét ké.

Két qua kinh doanh quy 4.2022 tiép tuc kha quan: Doanh thu quy 4 dat
40,430 ty ddng, ting 17.2% so v&i cuing ky 2021, lgi nhuan truwéc thué dat
1,621 ty ddng, bang 56.3% so v&i cung ky 2021, tét hon nhiéu so véi sbé
liéu so bd trwée d6 14 16 hon 700 ty ddng.

Liy k& ca nam 2022, doanh thu dat 167,123 ty déng, ting 65.3% va béng
111% ké hoach diéu chinh. Loi nhuan truéc thué dat 15,299 ty ddng, téng
manh 120.4% so v&i 2021.

Loi nhuan sau thué dat 14,394 ty dong, tdng 115.4% so v&i 2021 va dat
123% ké hoach c& nam da diéu chinh. Thu nhap méi cd phan dat 4,679
ddng. Pay 1& mtre loi nhuan cao nhét ké tir trvéc dén nay clia cong ty.

Cac chi phi ban hang va quan Iy co ban kiém soat tét: chi phi ban
hang dat 917 ty ddng, tdng 17%, chi phi quan ly doanh nghiép dat 504 try
ddng, tdng 24% so v&i 2021. Chi phi tai chinh dat 920 ty ddng, tang 49%,
cht yéu do chi phi bién dong ty gia, trong khi chi phi 13i vay gidm 38% va
chi dat 253 ty déng. Céng ty d&a hoan thanh tré xong no' vay dai han dau tw
nha may, vay no chi yéu 1a ngan han dé tai tro' vdn kinh doanh trong ky.
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Ngudn: BSR, Khdi nghién cuts MBS
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Nguén Iwc tai chinh tiép tuc dwoc cing cb, tao diéu kién cho
thwc hién cac dw an dau tw I&n trong trung va dai han.

V6i két qua kinh doanh trong ndm 2022 dat mirc cao, ngudn luc tai
chinh clia céng ty cang dwoc cling ¢ manh mé.

Téng tai san dén thang cudi 2022 dat 77,796 ty déng, tang thém 16.5%
so véi dau nam. Tai san dai han tiép tuc gidm dan va dat 20,017 ty
ddng (-10.0%), trong khi tai san ngén han tang 29.7% lén 57,779 ty
ddng khi cdng ty mé rong hoat dong kinh doanh va gia dau tang.
Khoan phai thu va hang tdn kho déu tang 1&n, 1an lwot dat 16,324 ty
ddng (+20.0%) va 16,350 ty déng (+57.8%). D&c biét, khoan tién
twong tien va dau tw tai chinh tdng manh 21.9% Ién 25.025 ty dong.
Bén nguon vén, No phai tra giam 8.0% xuéng 26,881 ty déng, chlem
34.6% tong ngudn vén. Vay ng té chwc tin dung gidm 8.9% xudng
8,945 ty déng, toan bo la vay no ngan han. Trong nam 2022, céng ty
da hoan thanh tra xong no vay dai han dau tw nha may.

Vén chi s& hivu dat 50,915 ty ddng, ting 35.5% va chiém 65.4% Téng
ngudn vén. Vén chi s& hiru dwoe bd sung I&n tir ngudn loi nhuan dat
dwoc trong ky.

Dong tién hoat dong kinh doanh dworc kiém soat tot

Dong tién hoat dong kinh doanh dat 6,066 ty dong trong ndm 2022.
Cong ty kiém soat kha tét dong tién hoat dong kinh doanh du hoat
dong kinh doanh trong ndm dwoc mé rdng, khodn phai thu, hang tén
kho tang 1&n nhwng ciing tranh th( dwoc ngudn vén phi 14 suét tw nha
cung cap nguyén liéu dau vao.
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Trién vong kinh doanh ndm 2023

Sau mot ndm san xuat kinh doanh dat két qua vwot tréi nhe nang lwe ndi tai va
thuan lgi caa thi trwwong, Bwé'c sang nam 2023, chiing t6i danh gia hoat dong cua
cong ty c6 nhirng thuan lgi va thach thirc:

Thuan lgi:

1) Nhu cAu tiéu thu xang dau trong nwéc van tiép tuc tang trwdng va ddm bao cho tiéu
thu san phadm nha may thuan loi véi san lwong cao;

2) Nha may tiép tuc hoat déng bn dinh, cung cép ra thi trwéng san pham tiéu chuan.

N&m 2023 nha may sé& dirng bao dwéng téng thé 1an 5, san lwong san xuét va kinh

doanh dw kién giam khoadng 15%, twong (rng san lwong dat dwoc khodng 5.95 trigu

tan.

N&ng lwc tai chinh dang ngay cang I6n manh sau khi dat dwoc két qua kinh doanh

vuot troi trong ndm 2022. Coéng ty khong con No vay dai han, No' vay ngén han

gidm 8.9% xubng 8,945 ty ddng. Trong khi do, gia tri Tién twong dwong tién va dau

tw tai chinh ngan han dat 25,025 ty dong. Dong tién hoat dong kinh doanh cd ndm

2022 dat 6,066 ty déng.

Bén canh d6 la cac Thach thirc:

1) Gia dau bién déng kho lwdng, bién loi nhuan nganh loc dau trén thé gi¢i dang diéu
chinh sau khi dat mirc dinh trong quy 2.2022 sé& anh hwéng dén hiéu qua kinh doanh
cla cong ty.

Cong ty sé divng nha may dé thwc hién bao dudng téng thé Ian thtr 5 1am cho san
lwgng san xuét va kinh doanh gidm khoang 15%.

2)

Chung t6i dw bdo san lwong sén xuét va kinh doanh & mirc 5.85-5.95 triéu tin san
phédm loc diu céc loai. V&i kich ban gid diu Brent & mirc 85-90 usd/thung, duw bdo
doanh thu c6 thé dat mirc 124,134 ty déng, loi nhuén trwéc thué dat 6,842 ty dong,
Ian Iwgt bing 74% va 45% cda ndm 2022. Thu nhip mai cb phan dat mic 2,060
dong.

Dy bao Ngudn Cung- Nhu ciu dau thé gi¢i 2023
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Dw bao két qua kinh doanh 2021F-2025F

Dw bao két qua kinh doanh ndm 2023

Chung t6i dw bao san lweng san xuét va kinh doanh & murc 5.85- Cong Suh gosnh T 550 550 20248 550 20258 550 2026E 550 550
5.95 triéu tan. V6i kich ban gia dau Brent & murc 85-90 usd/thung, dy San lugng san xuat va ban hang Trieu tAn 7.01 5.95 6.54 6.54 5.62 6.55
bao doanh t’hu‘co thé dat mirc 124,134 ty dong, |(_)"I nhuan truwéce thué (Gia dAu trung binh du kién (Brent) Usd/thiing 99 85 85 85 85 85
dat 6,842 ty dong, lan lwot bang 74% va 45% clia nam 2022. Thu
nhap méi cb phan dat murc 2,060 ddng. Doanh thu Ty déng 167,123 124,134 144,967 144,972 124,720 144,657
Té&ng trudng doanh thu % 65.3% -25.7% 16.8% 0.0% -14.0% 16.0%
Gia vén hang ban Ty déng -151,233 -116,599 -135,758 -135,555 -116,607 -135,246
. er R Lk Loi nhuan gop Ty déng 15,890 7,535 9,210 9,417 8,113 9,411
Binh gia co phieu Doanh thu tai chinh Ty déng 1,664 1,061 1,082 1,104 1,126 1,148
. . Chi phi tai chinh Ty déng -920) -533 -496| -496] -496 -496|
Chung t6i thwe hién xac dinh gia tri co phiéu clia cong ty, dwa trén Chi phi ban hang Ty dong -917, -683 -870 -870 -748 -868
phuwong phap chiét khdu dong tién céng ty (FCFF) két hop PE, PB, Eh} P:"‘}U?I’q“ 'ig‘fa“hkf‘%hfp - 1{/ g?“g 15‘22‘3‘ 6-553‘312 8‘323 8-23‘11 7‘2;3 8-22;
R S . A z A @i nhuan hoat ddng kinh doan y dong A A A A L .
EV/EBITDA, gia tri cO phiéu BSR dat mirc 21,800 dong/co phan. S T5 dong 16219 7376 8874 9031 7890 9053
Loi nhuan treéc thué Ty dong 15,299 6,842 8,379 8,535 7,394 8,558
Loi nhuan sau thué Ty déng 14,394 6,500 7,960 7,682, 6,655 7,702
Loi nhuan danh cho cd céng ty me Ty dong 14,450 6,551 7,993 7,714 6,687 7,698
et qua dinh gia Gia tri (vnd/cp) Dinh gia theo DCF Hé sé PE-PB-EV/EBITDA
- DCF_FCFF 32,750 Chi tiéu Gia tri A L
VS " Cong ty Quoc gia PB P/E EV/EBITDA
- PB Chi phi von binh quan-WACC % 15.76%|
19,406 Tang tredng dong tién sau COSMO ENERGY HOLDINGS CO LTD Japan 0.55 1.69 2.89
- PE 12848 nam 2026 i i % 2.00% CHENNAI PETROLEUM CORP LTD India 1.20 2.69 4.71
’ g"én Qz'gzdsoggzt?” thuan giai 9 8 39909 GUJARAT STATE PETRONET LTD India 1.90 9.18 5.25
- oan - on \
EV/EBITDA 24,028 e gia dong tién sau nam . < STAR PETROLEUM REFINING PCL Thailand 1.15) 5.29 4.09
Gia tri trung binh 21,752 2026 _ Ty déng 42,280 ANGALORE REFINERY & PETRO India 1.33 3.25 6.27]
Tien va twong duong tien, dau| PTG ENERGY PCL Thailand 2.57 25.45 8.92
v tai chinh ngan han hién tai Ty dong 27,655
. HENGYUAN REFINING CO BHD Malaysia 0.85 4.42 3.87]
Gia tri Cong ty Ty dong 109,840 PETRON MALAYSIA REFINING & M Malaysia 0.55 3.23 3.66
Vay no Ty ddng 8299 HINDUSTAN PETROLEUM CORP India 0.79 4.52 7.40
A e i @ B IRPC PCL Thailand 0.81 11.77
|la ri von co pl ‘an y dong 2 THAI OIL PCL Thailand 0.82 3.10 4.91
Sé lwong cb phan Triéu cp 3,101
Gia tri moi co phan dong 32,750, Trung binh 1.14 6.27 5.80
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Két qua kinh doanh
Doanh thu
Gia v6n hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan thuan hd kinh doanh
Lgi nhuan trudc thué
Lgi nhuan sau thué
Ldi nhudn c6 déng cong ty me
Lgi nhuan c8 dong thiéu s6

2022A
167,123
-151,233
15,890
1,664
-920
917
-504
15,213
15,299
14,394
14,450
-56

2023F
124,134
-116,599
7,535
1,061
-533
-683
548
6,832
6,842
6,500
6,551
-51

2024F
144,967
-135,758
9,210
1,082
-496
-870
-559
8,368
8,379
7,960
7,993
-33

2025F
144,972
-135,555
9,417
1,104
-496
-870
-631
8,524
8,535
7,682
7,714
-32

2026F
124,720
-116,607
8,113
1,126
-496
-748
-613
7,382
7,394
6,655
6,687
-32

Tai san ngan han

Tién twong dwong tién

PAu tw tai chinh ngén han
Khoan phai thu

Hang tdn kho

Tai san ngén han khac

Tai san dai han

Tai san ¢d dinh

Tai san d& dang dai han

Tai san dai han khac

Téng tai san

No phai tra

No phai tra ngan han

Phai trd ngwoi ban ngan han
Vay va ng thué tai chinh ngén han
Phai trd ngén han khac

No phai tra dai han

Phai tra dai han khac

Vén chii s& hivu

Vén gop clia chi s& hivu

QuY dau tw phat trién

Loi nhuan sau thué chwa phan phéi
Loi ich ¢b déng khong kiém soat
Téng ngudn vén

57,779
22,853
2,172
16,324
16,350
80
20,017
18,075
1,274
668
77,796
26,881
25,600
16,612
8,954
34
1,281
1,271
50,915
31,005
5,599
14,376
-65
77,796

56,485
27,655
2,389
13,604
12,778
59
17,977
16,035
1,274
668
74,462
21,698
20,467
12,778
7,068
621
1,231
1,231
52,765
31,005
5,599
16,276
-116
74,462

65,538
32,076
2,628
15,887
14,878
69
15,937
13,995
1,274
668
81,475
23,851
22,670
14,878
7,068
725
1,181
1,181
57,624
31,005
5,599
21,168
-149
81,475

72,127
38,424
2,891
15,887
14,855
69
13,857
11,915
1,274
668
85,984
23,779
22,648
14,855
7,068
725
1,131
1,131
62,205
31,005
5,599
25,782
-181
85,984

75,534
45,847
3,180
13,668
12,779
60
11,777
9,835
1,274
668
87,311
21,551
20,470
12,779
7,068
624
1,081
1,081
65,759
31,005
5,599
29,368
-213
87,311

Luu chuyén dong tién

2023F 2024F 2025F 2026F
Dong tién thuan hd kinh doanh 6,066 11,706 7,911 9,861 10,963
Dong tién thudn hd dau tu 2,792 -368 -372 -395 -421
Dong tién thuan hd tai chinh -2,337 -6,536 -3,118 -3,118 -3,118

Hé so6 tai chinh

Hé s6 hiéu qua

Bién Igi nhuan gop 9.5% 6.1% 6.4% 6.5% 6.5%
EBITDA Margin 11.0% 7.7% 7.6% 7.7% 8.1%
Bién Igi nhu@n rong 8.6% 5.2% 5.5% 5.3% 5.3%
ROE 28.3% 12.3% 13.8% 12.3% 10.1%
ROA 18.5% 8.7% 9.8% 8.9% 7.6%
Hé s6 tang trudng

Tang trudng doanh thu 65.3% -25.7% 16.8% 0.0% -14.0%
Tang trudng LNTT 120.4% -55.3% 22.5% 1.9% -13.4%
Téng trugng LNST 115.4% -54.8% 22.5% -3.5% -13.4%
Tang trudng EPS 115.2% -55.7% 22.5% -3.6% -13.6%
Hé s6 thanh khoan

Hé s0 thanh toan hién hanh 23 28 29 3.2 3.7
Hé s0 thanh toan nhanh 1.6 21 22 25 3.1
NG phai tra/T8ng tai san 0.3 0.3 0.3 0.3 0.2
Ng phai tra/Von cht sc hitu 0.5 0.4 0.4 0.4 0.3
Hé s6 dam bao chi phi I3i vay 64.1 27.7 38.8 39.5 34.5
Hé s6 dinh gia

Lgi sudt 8 tic 1.1% 5.7% 3.8% 3.8% 3.8%
EPS (VND) 4,661 2,064 2,529 2,440 2,108
BVPS (VND) 16,443 17,055 18,633 20,121 21,278



Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Trudng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngan hang Tai chinh- Vat liéu xay dung
Do Lan Phucng_ Duong Thién Chi_

Thu'c pham d6 uéng
Nguyén Thanh Céng_

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi cia MBS dugc xdy dung dua trén mdc chénh 1&ch clia gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thdi diém déanh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Dugc thanh 13p tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cdng ty chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khéng ngling phat trién, MBS d& trg thanh mét trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu' ca nhén va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan Iy ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cp cho
Khéach hang cac san pham va dich vu phi hgp ma rét it cac cong ty ching khoan khac c6 thé cung cap.
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