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CONG TY CO PHAN LOC HOA DAU BINH SON (BSR— UPCOM)
KHUYEN NGHI: MUA

Chng t6i tién hanh dinh gia 1an dau c6 phiéu BSR bing phuong

Gid thi truong (VND) 21.200 " phap Residual Income va P/E véi ty trong 50%:50%. Chung toi
ia ieu (VND 24.7 2Lk
Gia myc tiu (VND) 00 ira ra gid muc ticu 24.700 VNB/CP cho ¢ phiéu BSR, cao hon
Gia mua vao (VND) 20.500-21.000 o o
Gia c&t 15 (VND) 19500 +20% so vai gia dong ctra ngay 05/10/2021. Theo do, chung t6i
khuyén nghi MUA ddi véi ¢ phiéu BSR.

THONG TIN CO PHIEU (05/10/2021) Piém nhin diu tu:

Nganh Daukhi 4 rian vong gia dau duy tri tich cuc hd tre bién lgi nhuan cia
SO lugng CP luu hanh 3.100.499.616 BSR

KLGD bq 10 phién 10,693,203 -

EPS (TTM) 1975  Dau Brent hién dang giao dich & ngudng trén 80 USD/thung va du
EPS 2020: (VND) 909 kién duy tri dugc muc gia binh quan quanh ving 75 - 80 USD/thiing
PE 13,22 trong giai doan cudi 2021 va 2020 do nhu ciu st dung déu ting cao
Vén hoa (ty dong) 65.730,59  tr¢ lai. Gia dau tho duy tri tai mic cao hd trg bién lgi nhuan cua BSR
C6 tac 0

DIEN BIEN GIA CP

DU PHONG KET QUA KINH DOANH

cai thién tang thém 20 diém phan trim so v6i clng Ky nam trudc va
kéo theo gia cac san pham nhu ddu DO va xang ciing ting gia.

2. Du b4do KQKD cé nam tiang trwéng manh so véi niam 2020
U'c tinh tong doanh thu ca nam dat 98,77 nghin ty dng, ting 70,6%
yoy va vuot 39,3% so véi ké hoach. LNST dat 6,12 nghin ty dong,
vuot 590% so voi ké hoach nam 2021 do: (1) Doanh thu va LNST
lity ké 6 thang dau nam tang 54% yoy va vuot 305,7% ké hoach nam
2021 twong wng; (2) Nhu ciu tiéu thy cac san phim dau ting manh
khi nén kinh té dan m& ctra tro lai vao cudi 2021 va mé cira hoan
toan vao dau 2022.

Rui ro:

Rui ro vé dich bénh Covid 19 kéo dai dén cudi nam khién (1) Sut
giam doanh thu so véi cuing ky do gia dau thd giam va nhu cau di
lai trong nudc giam va (2) Hang ton kho tang nhanh dan dén nguy

co duing hoat dong nha may.

Doanh thu Nghin ty dong 81,3 56,05 102,8 57,96 98,77
Lgi nhuin gép Nghin ty dong 9,01 0,94 3,97 2,22 7.028
Bién lgi nhuin gop % 11 1,67 3,86 -3,83 7,02
Loi nhuén sau thué Nghin ty dong 7,67 0,23 2,87 2,85 6,12
Bién lgi nhuén rong % 9,4 0,4 2,8 -5 6,20
EPS Pong 0 0 898 -909 1,975
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I. TONG QUAN DOANH NGHIEP:

Cong ty ¢ phan loc héa dau Binh Son (BSR) 1a don vi chii quan caa Nha méay Loc diu Dung
Quit. Day la cong trinh trong diém qudc gia khoi cong nam 2005 véi tong von dau tu 1a 3 ty USD,
c6 cong suét thiét ké 6,5 triéu tin dau thé/nam turong duong 148 nghin thung diu/ngay (khoang
35% nhu cau ¢ Viét Nam). BSR hoat dong trong linh vyc tinh ché dau tho thanh xang, dau thanh
PETROV/IETNAM #t Nam)  one o vt s

B S R pham duoc phan phdi chu yéu tai khu vigc mién Trung va mién Nam (90% san luong).

Co ciu cb dong Lich si hinh thanh va phat trién:

e 09/05/2008: Cong ty TNHH MTV Loc héa dau Binh Son duoc thanh lap

e 22/02/2009: BSR t6 chirc don dong san pham thuwong mai dau tién caa NMLD Dung Quét.

e 06/01/2011: Khanh thanh va chinh thirc dra NMLD Dung Quét di vao van hanh thuong mai,
két thic qua trinh xay dung, van hanh chay thir

e 08/12/2017: Cong ty TNHH MTV Loc héa dau Binh Son tién hanh ¢6 phan héa.

e 01/03/2018: Cb phiéu BSR chinh thic dugc niém yét trén hé théng UPCoM cua S¢ Giao
dich chitng khoan Ha Néi.

= Tap doan diu khi Viét Nam =Khac  Co cdu Co dong cé dac: Tap doan Dau khi Viét Nam nam giir hon 2,8 ty ¢6 phiéu, chiém 92,5%

téng s6 cb phan cong ty.

Cong ty con va cong ty lién két:

CTCP Nha va Thuong mai Dau CTCP Nhién liéu sinh hoc Diu CTCP Bao dudng va Sira chita

khi mién Trung BSR-BF cong trinh dau khi PMS
61% - VDL: 450 ty dong 8,75% - VDL: 72 ty dong

Cong ty TNHH Kho ngdm Xang
dau Viét Nam -PVOS

5,77% - VDL: 60 ty dong

khi PV Building

83,26% - VDL: 17 ty dong

BSR so hitu hai cong ty con va dau tu gop von vao hai don vi lién két, ca bon cong ty nay déu thugc nganh dau khi va dong vai tro
hd trg cho hoat dong kinh doanh ciia BSR. Trong d6, CTCP Nha va Thuong mai Dau khi (83,26%) 1a don vi phan phdi hat nhya va
cung cép dich vu hau can cho BSR, CTCP Nhién liéu sinh hoc Dau khi mién Trung (61%) c6 chirc ning san xuat, ban budn nhién

liéu sinh hoc ethanol dé pha tron véi xing duoc san xuit tai nha may Dung Quit

PHONG NGHIEN CUU PHAN TICH | 3
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Chudi gia tri ciia BSR

DAU VAO SAN XUAT PAURA
Nguyén liéu dau tho ngot Nha may loc ddu Dung Quat 2 nhoém san pham
« Dau tho trong nuédc: 68% + CONg suat thiét ké: 6,5 tridu « San pham loc dau: 95%
« Diu tho nhap khéu: 32% tan dau/ndm doanh thu
+ San pham hoéa dau: 5%
doanh thu

1. Nguyén li¢u dau vao:
e Tii co ciu ngudn nguyén ligu diu vao sang dau thd nhap khau:
Nguyén liéu dau vao cua BSR la diu thd ngot. Trong d6, 85% dugc cung cap boi ngudn dau tho trong nuée &
céc mo: Bach Ho, Su Tt Pen va Té Giac Trang (mo Bach Ho chiém ty trong 60%). 15% lugng dau thd con lai
nhap khau tir cac qudc gia: Azerbaijan, My, Nigeria. Tir nim 2018, BSR di ting cuong nhap khau dau tho dé
d6i phd véi tinh trang sut giam san luong dau tho trong nude voi te dd 8%/nam va chat lugng ngay cang thap

do do ngap nudéc cao.

Co ciu diu thd nguyén ligu diu vao San lwgng dau mé trong nuwéc

100%
80%
60%
40%
11T
0% 0

=
o

=
o

(6]

2016 2017 2018 2019 2020  2021F 2016 2017 2018 2019 2020 2021F
¥ Déu thd nhap khdu W DAu thd trong nude = Dautho ™Mo Bach Ho
Nguén: BSR, VFS téng hop Nguén: VFS téng hop

BSR lya chon dau Azeri va WTI lam dau thd nhap khau chién lugc vi thudc loai dau ngot nhe nén ph hop voi
thiét ké nha may. Dau nhap khau cé ty I¢ phéi tron 12 60% Azeri va 30% WTI. Ngudn cung dau nhap khau 6n
dinh do hop tac véi cac ddi tac lon:

o Dau Azeri duoc cugn cap boi SOCAR Trading (thusc Tap doan Dau khi Azerbaijan) véi san lwong khai

thac hang nim dat 28,5 tri¢u tan.

o Dau WTI nhép tir My véi san luong khai thac nam 2019 dat trén 150 triéu tan.

Du kién trong nam 2021, BSR s& nang ty trong dau nhap khau Ién 51% tong lwong nguyén liéu dé tranh phy
thudc vao ngudn dau thd trong nudc.

e Gia diu bién dong khé lwong anh hwéng dén chi phi nguyén vat liéu:

Dau thé chiém dén 90-95% tong chi phi hoat dong san xuit kinh doanh caa BSR nén bién dong gia dau thd
anh huong truc tiép dén hoat dong kinh doanh caa cong ty.

PHONG NGHIEN CUU PHAN TICH | 4
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Vi dic thi san xuat, doanh nghiép loc dau

120%

Tuong quan gid von hang ban va gia dau

100%

ludn duy tri mot lwong dau thé ton kho dé

san xuit san pham (BSR duy tri dau thd san

80%
60%
40%
20%

0%

Q1/2017

40
20
0

Q1/2020

Q1/2018 Q1/2019

= Gi4 vOn hang ban

Gia diu

xuit khoang 30 ngay), do d6, khi gia dau
thd giam sau kéo theo sur sut giam gia ban
nhung gi4 thanh san xut van cao tac dong
- tiéu cuc dén két qua hoat dong cua doanh
nghiép va nguoc lai.

Nguén: BSR, VFS téng hop

Trong khi BSR khéng duoc sir dung cong cu phong ngtra rai ro bién dong gia dau theo quy dinh ciia Nha nudc

thi gia dau thd lai bién dong khé luong do phu thudc vao nhiéu yéu té khé du bao nhu: Quan hé caa Té chirc
céc nudc Xuat khau Dau thé (OPEC) va cac nudc ngodi OPEC (Nga, My), kinh té, chinh tri, thién tai,...

CAWTE - Monrhiy 809 20 Opan 0l 55 HI MOL La d7 93, Clons 873 (L% ) Wi 0 ks
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*— Ehing hodng tai OPEC Dich bénh COVID-19 liam §
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Nguén: VFS téng hop
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2. Nha may san xuit:

¢ Qua trinh san xuét:
Dau thd dugc bom vao khu
LTU o LPG )
chung cat CDU va dun soi
Polypropylene
phan tach cac thanh phan:
\ 3 2
Gasoil nang va nhe, sau do
_ Dau Jetal dua dén cac phan xuong
! cong nghé ché bién san
LCO e Dau diesel ,
pham.

Ngusn: BSR, VFS téng hop

& nhidu muc nhiét do dé

o  Gas dugc dua dén phan xuéng LTU dé ché bién khi hoa long LPG va thu hoi Propylene.

o Propylene sau khi dugc thu hdi ¢ phan xuéng LTU dwa dén phan xuéng PRU dé ché bién hat nhya
Polypropylene.

o Kerosen dua dén phan xuong KTU dé xir Iy thanh xang JetAl va dau hoa.

o Gas oil ning va nhe duoc dua dén LCO dé ché bién dau Diesel.

o Naptha dua dén phan xuong NHT ché bién thanh xang RON95 va RON92.

e Cong suit nha may én dinh & mirc 104

CSTH/CSTK . T

— 108% coOng suat thiet ke:
110% ) . .
Nha may Loc dau Dung Quat c6 cdng suat
105% thiét ké (CSTK) 6,5 triéu tAn dau/nam. hién
100% dang hoat dong ¢ 105-108% CSTK, tuong
95% duong khoang 6,9 tridu tan thanh pham mdi
909 nam. Nha may c6 chu ki bao dudng dinh ky

0

ba nam mét lan trong khoang thoi gian 50
85% T ia X . . A
ngay lam viéc khién san hwgng san xuat
80% nhitng nim bao dudng giam khoang 10% so

2014 2015 2016 2017 2018 2019 2020 )
véi CSTK. Do @6, san luong san xuat nam

2020 giam xudng con 90% CSTK.
Du kién, CSTH cua nha may trong ndm 2021 s& quay tro lai mic 105% CSTK, tuong tng voi khoang 6,8 triéu

Nauén: BSR. VFS téna hoo

tan dau, ting 15,7% yoy.

PHONG NGHIEN CUU PHAN TICH | 6
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e COng nghé san xuit thap khién chat lrgng san pham thiéu tinh canh tranh:

Tiéu chuan Tiéu chi Chit luong xing, dau dau ra dugc do bang nong d6 luu huynh
EU1 S < 1000ppm (S) trong san pham do mirc & gay 6 nhiém khong khi dén tur
EU2 S < 500ppm khi thai khi nhién liéu duoc dét chay. Twong @ng véi tidu
EU3 S < 150ppm chuan cang cao, ham luong S trong thanh pham cang thép.
EU4 S < 50ppm
EUS S < 10ppm

Ngudn: VFS téng hop
Nha may Dung Quiat loc dau thd ngot ¢6 sdn ham lwong S thap, tuy nhién, theo thiét ké ban ddu cia nha may,
xang, dau thanh pham ciia BSR chi dat tiéu chuan EU2. Nam 2015, BSR dau tu thém phan xuéng thu hoi S
& phan xuéng san xuat xang nang chét luong toan bd xiang RON9S 1én tiéu chuan EU3 (chiém 25% doanh
thu), c4c loai xing, dau con lai van & mac tiéu chuan EU2.
Tuy nhién, so sanh véi cac ddi thi canh tranh trong va ngoai nudc thi chat lwong san pham cia BSR van ¢
murc thip. Mic du nha may Nghi Son (NSR) loc dau thd chua (c6 sdn ham lwong S cao) nhung & day chuyén
san xuit dugc dau trr cong nghé gidp thanh pham c6 ham lugng S thap va dat tiéu chuan EU3, EU4. Trong
khi d6, chat lwong san phiam cua cac doanh nghiép loc dau nude ngoai déu da dat EU4 va EUS.
e Dy &n mé rong nha may Dung Quit tiép tuc bi tri tré:
Dy &n nang cap mé rong nha may loc dau Dung Quat vai vén dau tu dy kién 1,82 ty USD, trong d6 70% sé&
duoc tai tro bang vén vay (cha yéu vay no nuéc ngoai). Dy an dd hoan thanh cong tac giai phong, boi thuong,
ban giao dit va da duoc Bo Tai nguyén va Moi trudng phé duyét va van dang trong giai doan tim ngudn tai trg
va lya chon nha thau thiét ké tong thé.
Cong tac tim ngudn tai tro dang gip phai kho khan khi gia tri huy dong I6n nhung du an lai khong duoc Chinh
phu bao lanh vay vén. Do d6, BSR dang c4n nhic 02 phuong 4n nang cip nha may:
o Phuong dn 1: Trién khai ké hoach cii, thuc hién ca 02 céng viéc nang cap chat lugng san pham Ién tiéu
chuan EUS va mo rong thém cong suat 30%.
o Phurong dn 2: Chi thyc hién nang cap nha may, nang toan bo chét lugng xang dau thanh pham Ién chat
lwgng EUS.
Cong tac huy dong von vay van dang dugc BSR thuc hién. Tuy thudc vao kha niang thu xép vén giita BSR va

don vi cho vay ma cong ty sé& luya chon phuong an phu hop.

PHONG NGHIEN CUU PHAN TICH | 7
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3. San phim dau ra:

e San pham chinh la xing, diu Diesel c6 gia ban thap hon so véi déi thi canh tranh:
Co céu san pham theo doanh thu
205 A% BSR chi yéu san xuit dau Diesel,
« Diesel DO xing RON95 va RON92, chiém
= Xing Mogas 95 84% vé san luong tiéu thy va gan

* Xang Mogas 92 80% doanh thu nam 2020. V& thi
= | PG

truong, 100% san pham xing, dau
= Polypropylene ] N
Kerosen/det AL Diesel cua BSR duoc tiéu thu o
Khac trong nudc.

Ngusn: BSR, VFS téng hop

8%

o Tiéu thu xdng, dau Diesel néi dia sut gidm manh do dnh huong tir dai dich.
San luong tiéu thu mat hang xang E5 RON92 va dau DO 0.05% bing khoang 50%, xiang RON95 bang

khoang 30% so véi binh quan cuing thoi diém thang 6/2021. Tinh hinh tiéu thu xang dau tiép tuc giam néu

cac dia phuong kéo dai thoi gian gidn cach x& héi theo Chi thi 16.

Do Covid-19 bung phét, san lwong tiéu thu giam, nha may tdn 200.000 m3 xing dau thanh pham, twong
duong véi 1,2 triéu thing va 400.000 m3 dau thd. Trudc thyc trang nay, BSR da giam cong suat nha may
xudng 90% tir ngay 3/8; ddng thoi gui kho 25.000 m3 xing, va dang c6 ké hoach gui tiép 100.000-120.000
m3 trong thang 8 nay. Ton kho san pham ting cao khién nha may di dién véi rui ro khong con chd chira
san pham; nguy co dung hoat dong.

o Gia ban thdp hon do khéng phdi chiu thué nhap khau tir ndam 2017.

Theo Quyét dinh 1725/QB-TTg cua Thi twéng Chinh phi vé bai bo quy dinh thu Diéu Tiét ddi vai san
pham loc hda dau cia BSR, ké tir ngay 01/01/2017 gia ban co s¢ dau Diesel va xing RON95, RON92 cua

BSR biang gia niém yét trén trang Platts ciia Singapore (cac nudc khu vue Chau A déu ap dung gia ban
trén trang Platts) giGip doanh nghiép tiang kha ning canh tranh. Cuy thé, gia ban co s& khong bao gom thué
nhap khau gitp xang RON92, RON95 cua BSR c6 gia ban thap hon khoang 10%-20%, dau Diesel ¢6 gia

thip hon 0-8% so véi san pham ciia NSR va nhap khau nuée ngoai.

PHONG NGHIEN CUU PHAN TICH | 8
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o Ty sudt loi nhudn gdp céc sdn pham chinh cia BSR:

Ty sut lgi nhuin gop Tuy c6 mic gia ban tuong

25% duong nhung dau Diesel ¢ ty

20% A - A A A

’ suat loi nhuan gop thap hon

15% A - o . 7 3A

Lo nhiéu so vaéi xang do chi phi dau
0

5ot tu tinh ché cao. Nam 2015, tiéu

0% E—— chuan méi cua Viét Nam TCVN

5% 5689:2005 quy dinh nhién liéu
-10% : 7 \ -,

2015 2016 2017 2018 2019 2020 Dlesel c6 ham hl'Q'ng S glam

s DjeSe|  emmm—Xing RONO?  emmmmmm Xiing RONOS Xuéng con 0,05% - 0,25%, BSR

Naudn: BSR VEStinahen @3 phai ddu tu tong cong dau tu
thém 140 triéu USD (1,7 nghin ty dong) dé dau tu cong nghé loai bé S bang Hidro cho ra thanh phim dau
Diesel ¢6 ham luong 0,05% S.

Giai doan 2017-2019, nguédn cung xang thanh phdm ting manh tir Trung Qudc dan téi gia ban xang giam
manh hon gia dau thd Brent, chénh léch gia ban xing va dau thd Brent giam xuéng 7,5 USD/thing nim
2019 tir mirc 13 USD/thiing nim 2017. Theo d6, ty suat loi nhuan gop xing caa BSR giam tir 20,2% nim
2017 xudng chi con 3,4% nam 2019. Nguoc lai, nhu cau ting thuc ddy gia ban tiang, ty suat loi nhuan gop
cua diu Diesel tang tir 0,9% Ién 2,9% trong giai doan nay.
Trong nam 2020, do dich bénh Covid bung phat khién nhu cau tiéu thy xang dau sut giam, gi4 ban xing,
dau thanh pham giam manh khién BSR chiu tac dong tiéu cuc theo 02 huéng: Gia ban giam thap hon gia
thanh va BSR trich lap giam gia ton kho theo gia thi truong.
¢ Khi hda léng va hat nhwra Polypropylene dwoc tiéu thu hét nho cac hop dong bao tiéu:
Niam 2020, BSR cung cap ra thi truong gan 400 nghin tan san pham khi héa long (LPG) (chiém khoang 8%
san luong san xut) va hon 155 nghin tan san pham hat nhwa Polypropylene (PP) (chiém 2,5% san lugng san
xuat). Doanh thu mang khi LPG va nhwra PP nam 2020 chiém lan luot 7,9% va 5,8% tong doanh thu cua BSR.
Dbi véi LPG, BSR dap ung khoang 30% nhu cau trong nude. Trong do, 50% san lugng dwoc ba 3 nha phan
phdi 16n 12 PV Gas North, PV Gas South va PV Gas Trading bao tiéu, 50% san lugng con lai dugc to chirc dau
gia ban san pham theo ky han séu thang hoic mot nam. Mic di nhu cau khi LPG noi dia tiép tuc suy giam do
quy dinh dong ctra chudi nha hang, khach san, khu dich vu n udng dé han ché dich bénh 13y lan, nhung san
pham khi LPG ciia BSR van duoc tiéu thu hét do ngudn cung trong nudc méi chi dap tng 50% nhu cau tiéu
thy. Gia khi LPG bién dong cung chiéu véi gia dau thd. Cu thé, gia khi LPG hoi phuyc tir 0,18 USD/gal trong
thang 1 1én 0,54 USD/gal vao thang 9/2021, ting 3 lan.
Dbi véi hat nhira PP, BSR dang dép tng khoang 15% nhu cau noi dia. San pham hat nhia PP cua BSR duoc
dam bao dau ra nho hop dong bao tiéu ky véi 06 khach hang gdm: Cong ty ¢ phan nhuya An Phat Xanh (AAA),
cong ty ¢ phan nhira OPEC (OPEC Plastics), cong ty co phan hoa dau nhya Da Ning (P&C Pa Ning), cong
ty ¢6 phan thwong mai dich vu dau khi mién Trung (PSMT), cong ty dich vu khoan va héa pham Dau khi
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(DMC) va cong ty c6 phan nha va thuong mai Dau khi (PVBuilding), gi4 ban duoc dam phan hang nim giita
BSR va ddi tc. Gia hat nhya PP da hoi phuc manh ké tir quy 2/2020 do nhu cau vé cac loai bao bi thuc pham
(dwoc san xuat tir hat nhya PP) gia tang khi dich bénh bung phat.

e Mikc dd canh tranh phan khuc loc diu ¢6 xu hwéng gia ting:

o Canh tranh trong nudéc véi nha may loc ddu Nehi Son:

PVN thuc hién bao tiéu toan bo xang, dau thanh pham cia NSR anh hudng truc tiép dén thi truong tiéu thy
ctia BSR. Hién nay, 100% san pham ciia NSR duoc tiéu thu & trong nude va chiém ¢ dinh khoang 40% thi
phan nho céc hop ddng bao tiéu. Nguoc lai, BSR khong nhan dugc uu dii gibng NSR vé bao tiéu san pham,
BSR tu tim kiém, dam phén vai khach hang dé tiéu thu san pham trong 60% thi phan con lai. Trong khi do,
nhém khéch hang 16n cia BSR (chiém khoang 80% doanh thu) bao gdm: Téap doan Xang dau Viét Nam
(PLX), Téng Cong ty Dau Viét Nam (OIL), Sai Gon Petro, Thanh L&, dau khi Dong Thép lai dong thoi bao
tiéu san phdm NSR, do do, ton tai rai ro ddi tac ting ty trong nhap san phim xang, dau Diesel ciia NSR va
giam ty trong nhap cta BSR.

o Canh tranh véi xdng dau nhdp khau:

Tir ndm 2024 thué nhap khau xing, dau s& giam dan vé 0% theo 16 trinh cam két cit giam thué quan khi
Viét Nam tham gia cac Hiép dinh thuong mai tu do (Hiép dinh thuong mai ty do Viét Nam va Han Quéc -
VKFTA, Hiép dinh Khu vuc Thuong mai Tu do ASEAN - AFTA). Cac qudc gia c6 san luong xang, diu
xuit khau Ién vao Viét Nam gom: Han Quédc, Malaysia, Singapore déu nam trong nhom wu di thué quan.
Khi d6, BSR khéng con duy tri dwoc loi thé gia ban thap khi gia ban vé twong dwong xing, dau nhap khau.
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I1. TINH HINH HOAT PONG KINH DOANH VA DU PHONG KQKD CA NAM
1. Két qua kinh doanh 1H2021 ting trwéng tich cuc theo da ting manh cua gia diu thé giéi.
e Bién lgi nhuan gdp ting manh nho hwéng lei tir tén kho gi4 ré va xu hwéng ting gia cia diu tho:

. KQKD quy Il cia BSR ghi nhan
Ty suat lgi nhuan gép 2016 - 2021

™ 11.18% doanh thu 27,86 nghin ty ddng, ting

0

109 — 8:59% 7 41% 103% so v&i cing ky nam ngoai 1a

8% . \ .

oo 450% 3 g60s 13,73 nghin ty déng. Doanh thu lity k&

‘Z‘Zf 6 thang dau ndm dat 48,91 nghin ty
0

0% -3.84% dong, ting 54% so vai cing ky nam

2% .

o 2020. Loi nhuan sau thué Quy 2/2021

6% dat 1.696 ty ddng, lily ké 6 thang dau

2016 2017 2018 2019 2020 TT™ .
Q2/2021 nam dat 3,544 nghin ty dong, vuot

Ngudn: BSR VFstinghop  305,7% ké hoach nam 2021 do hai

nguyén nhéan chinh nhu sau

o BSR duoc huong loi ton kho gié thip trong xu hudng ting gia cua dau thoé Brent, day 1a Iy do chinh hd trg
loi nhuan gop caa BSR hoi phuc va ting truong tich cuc. 6T.2021.Gi4 dau Brent trung binh dat 64,8
USD/thung, tang 62,5% so vai cung Ky

o Chénh léch gia ban xing, dau thanh pham so vai gié dau Brent phuc hdi kha quan nho dich bénh dugc kiém
soat. Gia ban lé cac loai xang dau trong 6 thang d4u nam 2021 da tang khoang 10%-18% so véi cung ky.

o Doanh thu dau DO ghi nhan 16.412 ty, tang 38,7% so v&i cuing ky nam trude, dau Mogas 95 ghi nhan doanh
thu 16.321 ty dong, ting 84,5% so voi cuing ky; doanh thu dau Mogas 92 dat dwoc 6.471 ty dong, ting
58,9% so véi cling ky; doanh thu dau Jet A1 dat dugc 1.958 ty dong, ting 33 % so vai cing Ky

Bién loi nhuén gop cac san pham chinh Ty trong doap_h tI{u theo san pham
(%) . 6T.2021(ngoai) va 6T.2020(trong)

23%

8% 11% II = Mogas 95
l I ﬂ, 1_% = Mogas 92
I I I I mJet Al

-11%

= DO
-19% -18% -17% @ LPG
Mogas 95 Mogas 92 Jet Al DO LPG M @ = Khac
m6T.2021 m6T.2020

Nguén: BSR, VFS téng hop
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e San lwong tiéu thu quy 2 va 6 thang dau niam 2021 vwot ké hoach:
BSR dat ké hoach san xut va tiéu thu 6,5 triéu tin san

San lugng san Xudt va tiéu thu(triéu tan)

pham, ting 9,8% so v&i nam 2020. San luong tiéu thy

6 thang dau nim dat 3,43 triéu tan, ting 2,2% so Vi

Diesel tang 16,28% (qoq), Mogas 95 ting 19,11%

6.99 6.99
6.5 cuing ky nam 2020 va vuot 6,5% so vai ké hoach 06
I 6 I 5.92 I thang nam 2021.Trong quy 2 nhu cau tiéu thu dau

(qoq), Mogas 92 tang 73,06% (qoq), LPG tang 0,82%
2017 2018 2019 2020 KHz021 (qoq) so Véi quy 1 nam 2021. Tir dau nam dén nay,
mSin luong sén xut  ® San lugng tiéu thy Nha may loc diu Dung Quét da van hanh vai 105%

cong suét, khi lugng tiéu thu dat 3,45 triéu tan.

Nguén: BSR, VFS téng hop

2. Két qua kinh doanh quy 3.2021 dw kién bi anh hwéng nghiém treng béi Dich Covid 19 Ian 4 bung phat
tré lai nhung KQKD ca nam du kién vin vugt ké hoach dé ra.

e Anh huéng dot bung phét thiz 4 dich Covid-19 tiéu thy san phdm xang dau cia nha may loc diu Dung Quét
bi chitng lai va di xudng khi nhu cau tiéu thu tai thj trudng noi dia bi giam sat. Chang tdi cho rang két qua
kinh doanh quy 3 kha am dam va c6 thé s& tac dong tiéu cuc tiép sang quy 4 néu nhu dich bénh chwa dugc
kiém soat. Dy phéng doanh thu quy 3 giam 65% so véi quy 2, dat 17,86 nghin ty dong, LNST dat 1,09 nghin

ty dong

e Vi su nd lyc cua Chinh phi trong viéc phong chdng dich bénh va tde do tiém vacxin dang duoc day nhanh,
cling Véi viéc gia dau duoc dy bao duy tri 6n dinh tai mirc 75 USD/thung dén cubi nam 2021, chung t6i du
phéng doanh thu quy 4 s& tang trd lai nhu trude dot bung phat thir 4, tng doanh thu ca nam dat 98,77 nghin
ty ddng, LNST dat 6,15 nghin ty dong. Nhu vay véi két qua kinh doanh 6T.2021 ting truéng dot bién va ky
vong Viéc nai long gidn cach trong quy 4, chdng tdi tin ring KQKD ca nam 2021 van ting trudng manh so

vai cung ky, doanh thu tang 70,5%yoy.
Dy phong két qua kinh doanh 2021 theo quy
(Pon vi: nghin ty dong)
32.012
27.85

21.048
171 17.86
9.09
I-162 1.25 1.8 1.7 1.09 1.56
- | | - |

Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2021
mDoanh thu ®LNST

e Ké hogch kinh doanh thdn trong BLD
cong ty than khi dit ké hoach doanh thu va loi
nhuan sau thué 2021 lan luot 1a 70.898,3 ty
dong tang tuong tng voi 12.311 ty dong, ting
21% yoy va 890 ty loi nhuan sau thué dua trén
gia dinh gia dau la 45 USD/thung. Chlng toi
cho riang ké hoach nay la kha than trong, nhat
1a khi cudi thang 12/2020 gi4 dau da co suy
hudng tang tro lai. Biéu nay khién cho doanh
thu 6T.2021 ting vuot 39,1% so voi ké hoach
va hoan thanh 69% ké hoach ca nam 2021. Loi
nhuan sau thué lily ké 6 thang dau nam dat
3,544 nghin ty dong, vuot 305,7% ké hoach
nam 2021
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I11. TINH HINH TAI CHINH:
1. Tinh hinh tai chinh lanh manh & mét trong nhitng diém twa gitip céng ty vwret qua nhitng khé khin do
anh hwéng caa dich Covid 19 gay ra.

e Hang tén kho chiém 17,5% tong tai san véi 11.207 ty dong (tang hon 2.800 ty dong), trong khi tién mat va
giri ngén hang ciing ghi nhan t6i gan 13.908 ty ddng gitp cho doanh nghiép c6 thém doanh thu tir hoat dong
tai chinh ting 125,44 ty dong, ting 34,7% so véi cing ky. BSR vay no tai chinh ngan hang 12.832 ty dong. Hé
s6 thanh toan hién hanh va hé s thanh toan nhanh tuong ung la 1,52 va 1,05 cho thiy kha ning tra no ngan
han tét. Tinh hinh kinh doanh 6 thang qua ciing rat kha quan véi muc 13i t6i 3.543 ty ddng, trong khi cung ky
16 4.236 ty ddng. Luu chuyén tién thuan tir hoat dong kinh doanh tré lai duong 3.832 ty ddng sau khi &m ning
trong cung ky

e Ty sé D/E Nam 2020, ting dang ké so véi nam trudc
nguyén nhén la do (1) ng phai tra tang hon 5.000 ty
80000 02 ddng, trong d6 ng ng‘én han tang 7’.491 ty dong, no dai

han giam 2.191 ty dong do mot s6 khoan vay dai han
016 dén han tra no dwoc chuyén sang khoan vay ngin han

va cong ty di vay ngan han dé bd sung ngudn vén luu
012 dong, (2) Anh hudng cua gia dau thd giam manh va &m
trong thang 4, nam 2020 BSR ghi nhan 15 2.848 ty dong
lam giam VCSH. 6T.2021 ng phai tra ngin han tiép tuc
tang tuy nhién phan I6n nam & khoan muc phai tra ngudi

Ty 1é no dai han/ Tong tai san

60000

40000
0.08

20000

11011 8733 6614 0.04 / ;
I l 4423 3276 ban ngan han va thué va cac khoan phai nop nha nudéc,
0 u o - o diéu nay c6 y nghia tich cuc déi v6i cong ty vi cong ty
2017 2018 2019 2020 6T.2021 P L J1 A X N A A
€0 thé sir dung tot nguon von huy dong. Tuy hé s6 D/E
Nor dit han Téng thi sin LTD/TA ¢6 xu huong gia tang nhung khong qué cao cho thay tai

san cua doanh nghiép van dang dugc tai tro chu yéu
bing nguon VCSH.

Ngusn: BSR, VFS téng hop

80000 1 e Ty 1¢ LTD/TA giam qua cic nim cho thay cong ty c6

60000 3 . . 08408 mie do ri ro twong déi tﬂhép. Viéc t‘rién khai nha may

e 7 06 nang cap mé rong véi tong mirc qau tw 1,8 ty USD

0.4 (twong duong véi hon 40.000 ty dong), trong d6 nhu

20000 02 cau von vay khoang hon 26.000 ty dong sé tiép tuc

0 0 cham tré. No vay dai han cia BSR do d6 sé tiép tuc
2017 2018 2019 2020 6T.2021

‘ ‘ giam trong nam 2021 va KQKD s& huong lgi nho tiét

m—— TOng no = Tong VCSH — D/E glém chi phl, 1 vay.
Nguén: BSR, VFS téng hop

e Chisé khd ndng thanh todn |3i vay cao va ty sé ganh ning lii vay cao ciing cho thay tinh hinh tai chinh lanh

manh cta cong ty do kha ning v& no thap va khong st dung don bay tai chinh Ién

Chi tiéu 2017 2018 2019 2020 | 6T.2021
EBIT (Ty VND) 7.933,75 | 3.949,72 | 2.869,22 | -3.04599 | 3.792,80
Chi phi I4i vay (Ty VNB) 530,3 218,9 359,85 325 203,3
Ty sb ganh ning l3i vay 0,93 0,94 0,87 NA 0,94
Kha nang thanh toan 1ai vay 14,96 18 7,97 NA 18,65

(Nguon: BCTC BSR)
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2. Cd tirc: Cong ty du kién sé khdng chia cd tirc nim 2021 sau nim doanh nghiép ghi nhan 16 ky luc

Niam 2020, PHPCP di thong qua phuong an tra ¢d tuc ty 18 3% trén vén diéu 18 song toi cudi nam 2020, do ghi
nhan 15 ky luc, HDQT di diéu chinh chi tiéu ké hoach kinh doanh trong niam, trong d6 ¢6 quyét dinh khong chia
co tirc.

Nim 2021, doanh nghiép nhan dinh con phai di mat voi nhitng kho khian thach thirc 16n khi tiép tuc chiu anh
hudng tac dong kép cua dich bénh COVID-19 va bién dong gia dau tho/san pham. Gia dau thd va san pham van
tiép tuc dién bién that thuong, khé du bao va theo huéng bt loi cho nganh cong nghiép loc dau néi chung va
BSR néi riéng. Vi vdy cong ty du kién s& khdng chia ¢ tirc nam 2021.

IV. TRIEN VONG TANG TRUONG

Trién vong dai han ciia BSR duy tri & mirc 6n dinh nhé cac yéu té hd tre cia nganh

e Tiém niing thi trudong xing diu Viét Nam vin dwoc danh gia tich cuc trong cac nim téi.
Theo Fitch Solutions di bao, ndm 2021 nhu cau tiéu thu xing, dau & Viét Nam s& duy tri muc tang 6n dinh trung
binh khoang 4%/nam trong giai doan 2022 - 2025. Theo BMI, udc tinh tiéu thu xang dau cua Viét Nam sé& dat
tang truong kép hang nam 4,7% trong 5 nam t6i. Wood Mackenzie du bao tiéu thy xing dau cua Viét Nam ting
truong kép hang nam 4,9% dén nim 2025. Nhu cau tiéu thu dén nam 2025 s& dat 29,9 triéu tin. Trong khi do,
VGi cong suit 6,5 tridu tin dau tho/nam, BSR déap (ng khoang 30% nhu cau tiéu thu xang dau noi dia. Tir nim
2018, NMLD Nghi Son di vao hoat dong véi cdng suat 10 triéu tan dau thé/nam, dap tng khoang 40% nhu cau
xdng dau. Nhu vy, BSR va NMLD Nghi Son dap tng khoang 70% nhu cu xing dau noi dia cho thay thi trueong
dau ra cho san pham caa BSR van kha lon

e Gia dau dwogc dw bao duy tri én dinh tai mirc 80 USD/ thiing nira cudi nam 2021 va 75 USD/ thing vao
nim 2022, hd tro manh bién lgi nhuan gop ciaa BSR
Dau Brent hién dang giao dich & ngudng trén 75 USD/thiing, cao hon 89,2% so véi ciing ky nam truéc di OPEC+
da tuyén b ting san lugng thém 2 triéu thung/ngay tir thang 7. Tinh trang khan hiém ngudn cung khi dét sé thic
day nhu cau tim dén céc san pham thay thé, 1am ting nhu cau dau tho 1én thém nua triéu thang mdi ngay trong
quy 4. Hién nhu cau dau thd thé gioi dang thdp hon khoang 4 triéu thiing/ngay so vai truée Pai dich, chi yéu la
do giao thong duong bd va hang khong chua phuc hoi, tuy nhién, khoang cach nay dang dan dugc thu hep.
Goldman Sachs ciing néi rang dau thd Brent ¢d thé cham mdc 90 USD/thung trong muia dong nay néu thoi tiét
tro nén lanh hon voi diéu kién mua déng khiac nghiét, c¢6 thé din dén nhu cau dau thd can thém 900.000
thung/ngay.
Gia dau ting manh hd tro BSR duoc hudng loi ton kho gia thip trong xu hudng ting gia ciia dau thd Brent dong
thoi ciing khién gia ban 1é cac loai xing dau trong 6 thang dau nam 2021 di tang khoang 10%-18% gidp bién
gop ciia BSR ting 1én thém 20 diém phan trim so véi ciing ky nam trudc

e Du 4n nang cAp mé rong NMLD Dung Quit dang dau tu sé hd tro giai quyét bai toan dau vao va huéng
téi tiéu chuin quéc té vé méi truong.
Dy an s& gilp BSR cai thién 2 van dé (1) Giai quyét van dé nguon cung dau thd Bach Ho dang suy giam; (2)

Pap tng cac tiéu chuin vé moi truong, dam bao san pham loc dau dau ra dat tiéu chuan quéc té Euro 5 theo chii
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truong ciia Chinh pha v& 16 trinh &p dung tiéu chuan khi thai vao nim 2022. Trong twong lai néu BSR khong dap
g duoc tiéu chuan khi thai Euro 5 s& khong thé canh tranh dugc véi cac nha may loc dau khéc.

Dy &n nang cap mo rong Nha méy, véi quy mé dau tu 1a 1,8 ty USD, trong d6 30% 1a von chua so hitu, twong
duong véi 544 trigu USD (khoang 1 nghin ty VND) lay tir loi nhuan sau thué dé lai; con lai 70%, twong dwong
v6i 1,27 ty USD (27 nghin ty dong) di vay. Cong ty du kién s& bat dau qua trinh lya chon tong thau EPC vao
thang 10/2021 dé xay dung du 4n nang cip va mé rong tri gia 1,8 ty USD, qui trinh nay thuong can mot nam dé
hoan thanh. Ngoai ra, BSR di ky két hop ddng thu xép vbn véi ngan hang Nhat Ban Sumitomo Mitsu nham tim
ngudn vén huy dong cho du &4n nay. Du kién du &n s& duoc xay dung tir ndm 2021 va di vao hoat dong tir nim
2025.

PHONG NGHIEN CUU PHAN TICH | 15



VIETFIRST

CONG TY CO PHAN LQC HOA DAU BINH SON (BSR-UPCOM) W —Fcormiries

V. PINH GIA DOANH NGHIEP

Ching t6i tién hanh dinh gi4 1an dau c6 phiéu BSR bang phwong phap Residual Income va P/E vdi ty trong
50%:50%. Chiing t6i dwa ra gia muc tiéu 24.700 VNB/CP cho ¢ phiéu BSR, cao hon +20% so véi gia dong cira
ngay 05/10/2021. Theo do, chiing t6i khuyén nghi MUA dbi véi ¢6 phiéu BSR.

Dinh gia theo phuong phip P/E DPinh gii theo phuwong phip Residual Income
Doanh nghiép PE ROEf 18%
Pertamina 31,17 Tc do ting truong g 3%
Caltex 14,23 Chi phi sir dung vén 15%
Petronas 16,12 Gia trj s6 sach mdi c6 phiéu 11.150
Petron 12,81 Gia tri noi tai c¢d phiéu 19.007
Shell 28,67 T T binh cie oh hi

rung Trung binh cic phwon a
IRPC (PTT) 6,01 SR8 —TRE DI At pArons peh
Phuong phap Gia hop ly
PTTGC (PTT) 6,46
PP P/E (50%) 30,370
SPRC (Chevron/PTT) 9,98 ; .
. PP Residual income(50%) 19.007
Thai Oil (PTT) 12,97
N Gia hop ly 24.689
PE trung binh 15,38 .
Gia hién tai 20.900
Upside 20%

V1. RUI RO: Dich bénh Covid 19 kéo dai tac ddng tiéu cuc I&n hoat déng kinh doanh ciia doanh nghiép trong

nira cudi 2021

¢ Rii ro doanh thu quy 4 sut giam manh
Do bj tac dong nang né cua dich bénh Covid 19 khién nhu cau di lai trong nude va qudc té giam manh, gia dau tho
va gia thanh pham giam anh hudng dén bién lgi nhuan gop cua doanh nghiép. Tuy nhién ching t6i cho rang kich
ban doanh thu quy 4 s& khong thé toi té hon doanh thu quy 3. Trong trudng hop dich bénh kéo dai dén cubi nam,
VGi quan diém than trong ching tdi du béo doanh thu ca nam dat 71.198 ty dong, ting 22,85%yoy, LNST dat
4900,8 ty dong, EPS dat 1.580,9 dong. Két qua kinh doanh ca nam 2021 s& khdng qua xu do 6T.2021 BSR di co
két qua kinh doanh ting truong dot bién.

e Ruii ro vé sirc chira
Tdn kho san pham cua BSR ¢ muc rat cao, ddi dién véi nguy co tank top, dac biét 1a mat hang xing. Viéc gidn
lich nhan hang da 1am ton khi cua nha may ting 1én rat nhanh giai doan cudi thang 7 va du thang 8. Hién nay, tai
kho nha may dang ton khoang 200.000 m3 san pham xing dau céc loai (twong dwong 1,2 triéu thing) va gan
400.000 m3 dau thd (khoang 2,4 triéu thung). BSR phai d6i dién vai rui ro khdng con sirc ton chira, ké ca viéc dua

hang di giri kho do h¢ thong kho trén thi trudng hau nhu da day, dan dén nguy co phai dirng nha may.
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thdng khuyén nghi cua VFS duoc xay dung dua trién sy chénh léch gitra gia c6 phiéu thi truong tai thoi diém
danh gia va gia muc tiéu 12 thang

MUA Néu gid muc tiéu cao hon gia thi trudng tir 15% tro 1én
THEO DOI Néu gia muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIU Néu gia muc tiéu cao hon gia thi truong khong qué 5%
BAN Néu gi4 muyc tiéu thap hon gia thi truong toi thiéu 5%

THONG TIN LIEN HE

Nguyé&n Minh Hoang Chuyén vién phan tich cao cap hoang.nguyenminh@vfs.com.vn
Vii Thi Ha Phuong Chuyén vién phéan tich phuong.vu@vfs.com.vn
Nguyén Hoang Long Chuyén vién phéan tich long.nguyen@vfs.com.vn

Tran Minh Quan Chuyén vién phan tich guan.tran@vfs.com.vn

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)
Héi sé H6 Chi Minh

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM
Dién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi

Tang 9B, Toa nha Leadvisors place, 41A Ly Thai T4, P. Ly Théi Té, Q. Hoan Kiém, Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty CP Chizng khoan Nhdt Viét (VFS). Nhiing thdng tin si
dung trong bdo cdo duwoc thu thdp tir nhitng nguon ddng tin cdy va VFS khong chju trach nhiém ve tinh chinh xac
cia chiing. Quan diém thé hién trong béo céo nay la cua (cac) tac gia va khong nhat thiét lién hé véi quan diém
chinh thizc ciia VFS. Khong mét théng tin ciing nhir y kién nao diwoc viét ra nham muc dich quang céo hay khuyén
nghi mua/ban bdt ky chitng khodn ndo. Bdo cdo nay khéng dwoc phép sao chép, tai ban boi bat ky ca nhan hodc
t6 chire ndo khi chuwa dwroc phép cia VFS.
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