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Theo coéng bé théng tin, Cong ty TNHH MTV Loc -
Héa dau Binh Son sé tién hanh cé phan héa vao
thang 1/2018 va dw kién trong nam nay sé niém yét
c6 phiéu trén san HOSE v&i ma c6 phiéu BSR.

BSR hoat dong trong linh vuc loc héa du. BSR hién thudc
100% vén Nha nwéc do Tap doan Dau khi Viét Nam (PVN)
lam dai dién vén va dang trong qua trinh thwe hién cb phan
héa theo hinh thirc ban bét mot phdn vén Nha nuéc tai
doanh nghiép, qua dé giam ty 1& s& hiru cia Nha nwéc
xubng 43% sau cb phan hda.

S6 lwong cd phan ban dau gia cong khai trong dot IPO cla
BSR la 241.556.969 cb phan twong dwong 7,79% vén diéu
l& v&i gia khéi diém 14.600 déng/Cd phan. Phién dau gia sé
duwoc thwe hién tai S& giao dich chirng khoan TP.HS Chi
Minh vao ngay 17/01/2018.

BSR la don vi quan ly va van hanh Nha may Loc diu Dung
Quét, day 1a nha may loc hoa dau dau tién va Ion nhét Viét
Nam tinh dén thoi diém nay. Nha may loc ddu Dung Quét
c6 coéng suét ché bién Ién dén 6,5 triéu tAn dau thd mdi
nam. T khi dwa nha may vao van hanh tlr nam 2010 dén
nay, nha may luén hoat déng trén 100% codng suét vai tbng
san lwong san xuét luj ké dat khoang trén 47 triéu tan san
phdm loc hoa dau mang vé tdng doanh thu gan 40 ty USD
cho BSR.

Theo chién lwgc phat trién ctia BSR, dwoc Tap doan Dau
khi Viét Nam chinh th&rc phé duyét ngay 22/12/2014. BSR
sé thyc hién Dy an Nang cap mé rong (NCMR) Nha may
loc ddu Dung Quéat. Theo d6, Dw an nay c6 tbng mic dau
tw 1.813 triéu USD twong dwong khodng 38.989,6 ty dong.
Viéc nang cap nay du kién s& dwoc hoan thanh vao nam
2021 va chinh thire di vao hoat déng tir nam 2022. Sau khi
hoan thanh, BSR sé& nang cong suét ché bién dau thé cua
Nha may tr 148.000 thung/ngay (twong dwong 6,5 triéu
tAn/nam) 1&n 192.000 thung/ngay (twong dwong 8,5 triéu
tAn/nam) va chét lwong san phdm dau ra dap (ng tiéu
chuin EURO V. Bén canh dé, mdc dd linh ddng trong viéc
lya chon dau thd diu vao cia BSR sé dwoc nang cao,
khoéng con phu thudc vao ngudn dau thé tr mé Bach Hb
dang dan sut gidm dan vé san luong.
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I. TONG QUAN VE BSR
1. Lich str hinh thanh va phat trién
Nha may Loc dau Dung Quét dwoc dat tai Khu kinh t& Dung Quéat, huyén Binh Son, Quang Ngai

dwoc khéi cong tr 28/11/2005 do Tap doan Dau khi Viét Nam (PVN) lam chi dau tw véi tbng von
dau tw 3 ty USD vé&i cong suéat ché bién 6,5 triéu tAn dau thé/nam.

Coéng ty TNHH MTV Loc hoéa dau Binh Son thudc s& hitu cia PVN dwoc thanh lap vao
09/05/2008, dwoc giao nhiém vu quan ly, didu hanh san xuét va kinh doanh cac san pham loc, héa
dau ctia Nha may Loc dau Dung Quét. Ngay 30/05/2010, BSR chinh thirc dwoc nhan ban giao Nha
may Loc dau Dung Quét va dwa nha may vao van hanh thwong mai.

Tinh t ngay 22/02/2009 dén hét thang 12/2010, BSR d4 tiép nhan 8,3 triéu tAn dau thé va cung
cap ra thi trwdng 7,2 triéu tAn sadn pham céc loai. Trong ndm 2010, BSR dat 58,46 nghin ty déng
doanh thu thuan va dat trén 119,11 ty ddng loi nhuan.

Ngay 06/01/2011, Nha may chinh thirc dwoc khanh thanh va ké tr khi BSR nhan ban giao nha
may luén van hanh trén 95% va sau khi bdo dudng Ian 1 thanh céng thi nha may luén van hanh
100% cong suat.

Tinh ca giai doan 2011-2016, BSR da dat 37 triéu tAn san phdm va doanh thu dat 639 nghin ty
dong. Riéng ndm 2016, BSR dat khodng 6,83 triéu tAn san pham véi doanh thu thuan 73,60 nghin
ty déng dat téc do ting trudng kép (CAGR) 2010-2016 khoang 3,9%/ndm va loi nhuan sau thué
chuyén bién vuwot bac tir -1.289 ty ddng vao nam 2012 da dat 4.492 ty ddng vao nam 2016.

2. CAutrdc sé& hiru

BSR la doanh nghiép Nha nuwéc s& hiru 100%, von diéu |é cta BSR tinh dén thang 12/2017 1a
31.005 ty ddng. Theo ké& hoach, BSR sé& thuc hién c¢b phan héa doanh nghiép dé& huy déng vén mé
réng va nang cap nha may Loc ddu Dung Quét.

Hinh thirc phét hanh

Gia ban cb phan Sau phat hanh
S6 lwong Dau gia |60% gia dau gia GI? déuhgié S6 lwong
Cb déng triéu CP cong thanh céng thanh cong triéu CP

oA e GEY thap nhat thap nhat (oG )
Nha nuwéc 3.100,5 100,00% 1.333,2 43,00%
To‘chu’c Coéng 0 0.0 0,00%
doan
Ban cho CBCNV 1,4 5,0 6,5 0,21%
Ban cho ¢o dong 1.519,2  49,00%
chién lvoc

Béan céng khai

0,
trong dot IPO 241,6 241,6 7,79%
Téng 3.100,5 3.100,5 100,00%
Co cau c6 doéng sau cb phan héa BSR sé& thwc hién ban 1.519,24 triéu cb

phiéu cho C6 déng chién lwoc twong
duwong 49,0% vén diéu 18, ddng thdi ban wu
dai 6,48 trieu cd phan cho Can bd nhan
vién (CBNV) twong dwong 0,21% vén diéu
I&é va ban cbng khai trong dot IPO 241,56
triéu cd phan chiém 7,79% vbn diéu lé.

43,00%
49,00%
0,21%

7,79%
“Nha nwoc “CBCNV ®IPO mENDTCL
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So d6 té chirc clia BSR tai thoi diém dé trinh phwong 4n cé phan héa

HOI DONG THANH VIEN

BAN KIEM SOAT

BAN TONG GIAM BOC

KHOI CHUYEN MON KHOI KINH DOANH — CONG TY CON/CONG
NGHIEP VU TM&DV TY LIEN KET

1 1 |
- i L . Ban Van hanh " Cong ty lién két,
— Ban Kinh té ké hoach Ban Kinh doanh — San xuAt Céng ty con Diu tr dai han
| i A $ s Ban Thuong Mai | Ban Bao duéng CTCP Nha va Thuong mai CTCP Bao dubng va
Ban Tai chinh K& toan BRgh Stra chira 96,53% DAu khi (PV Buidiing) = Stra chira Céng trinh 8,75%

D&u khi (PMS)

| Bqn Qué_n tri va phat - Ay (10 /R0 R Cong ty CP Nhién liéu Céng ty TNHH Kho
trién nguén nhan Iyc 12 QLD i CE (1w 65,86% sinh hoc mién ngam Xang dau Dau khi 7.99%
Trung (BSR-BF) Viét Nam (PVOS)
— Van phong ~ Banbidu d6 San xuét
Ban Phap chéva

Quan trj Rai ro — Ban Kiém tra Thiét bi

Ban An toan Ban'Quén Iy
Méi trwong Chat lvgng

Ban Nghién ciu
Phat trién

Ban Quan ly Vat tw

Hién nay BSR c6 2 cong ty con & Céng ty Nha va Thwong mai dau khi (PV Building), ndm
96,53% vén diéu lé theo ty 1& cam két va Cong ty Nhién liéu Sinh hoc mién Trung (BSR-BF), nam
65,86% von diéu 18. Ddng thoi, BSR thuc lién doanh lién két véi 2 cong ty 1a Cong ty Bdo dwdng
va Stra chira Cong trinh Dau khi (PMS) va Céng ty Kho ngdm Xang dau D&u khi Viét Nam
(PVOS). Tai thdi diém 30/09/2017, BSR da thwc gop 145,89 ty ddng chiém 83,26% vén diéu |é
ctia PV Building. Theo 16 trinh thoai vén ciia BSR trong giai doan 2016-2020, BSR sé& thoai vdn
tai PV Building xudng con 51% vén diéu & va thoai toan bod vén tai PMS va PVOS. Déi véi BSR-
BF, BSR sé& c6 16 trinh thoai toan bo vén khdi BSR-BF sau khi tai khéi dong thanh cong Nha may
Nhién liéu sinh hoc Mién Trung. Tinh dén Quy 111/2017, khoan d4u tw cta BSR vao BSR-BF v&i ty
l& cam két gop vén 1a 61% vén diéu l8.

Il. CHUOI GIA TRI HOAT DONG CUA BSR

Nha may loc dau Dung Quét ctia BSR hién 1a nha may loc dau dang duoc van hanh duy nhat &
Viét Nam véi cdng suét thiét ké |a 6,5 triéu tAn dau thd mdi ndm va vén dau tw dwoc phé duyét la 3
ty USD. Hang n&m, nha may tiéu thu khoang trén 40% san lwong dau khai thac noi dia va cung cap
khodng 30% nhu cau xang dau clia c& nwéc. Viéc nha may di vao van hanh gidp Viét Nam hoan
thién chudi nganh khai thac — ché bién dau khi.

EEEE——————————————————————————————————————————————————————————————————————————————————————————————————————
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Chudi gia tri nganh Dau mé Viét Nam

\/
.
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1. Nguén dau thd

Ngudn dau thé chinh clia BSR 1a mé Bach Hd, chiém khodng 60% tdng khéi lwong dau thd dwa
vao ché bién. Hién tai, md Bach Hé va cac mé dau trong nwéc (cht yéu 1a dau ngot, nhe)! chiém
dén 90% co cAu dau thd clia BSR, con lai la dau nhap khau. Hién tai, BSR dang thwc hién da dang
héa ngudn dau thd bang cac cai hoan? nhd dé ting cwong kha ndng phdi tron. Nha may cé thé
hoat dong 6n dinh va dam bao an toan & murc 70:30 (70% la dau Bach Hé va twong tw).

50 Chat lwgng dau thé mot so mé & Viét Nam 0,15%
40
— 0,
< 30 0,10%
E 20
0,05%
10
0 0,00%
BachHS6 Rangbéng Sw TirPen Chim Sao Réng Pai Hung Ruby Bunga
Kekwa
= DG API (%) @Ham lwong lwu huynh

Ngudn: Perenco & Global Investment Center, USA, FPTS Research

Theo sb liéu ctia BP nam 2017 vé théng ké tri» lwong ddu mé toan cidu nam 2016, Viét Nam ¢ triy
lwong dau md ding thir ba khu vire Chau A Thai Binh Duwong véi tri lwong c6 thé chiing minh
khodng 595 triéu tAn va co thdi gian khai thac con lai hon 36 ndm. Véi triy lwong dau mé trong
nwédc con kha 16n, didu nay [a mot yéu td thuan loi cho BSR vé ngudn nguyén liéu sau khi tién
hanh mé& rong va nang cap nha may.

Co cau ngudén dau thd cua BSR Tri¥ lvong dau mé khu vweec Chau A TBD
4.000 3.500 36,2 40
16% @ =
. @ 303 .
8% 35% & 3.000 o Nguén: BP, FPTS Research -0
z
>
3 2000 140 20 &
78% = ° ° °
58% 58% 1.000 442 621 [*) 471 595 10
150 457 165
2013 2016 972017 N > pxe} o} @ g N\ Xe)
S o ke 'voo o{@e\ o N & &8
mBach H6 =Ngudn khac trong nwéc = Nhap khau &&QQ & NN
Nguén: BSR, FPTS Research B Tri lwong dau mé @ Thoi gian khai thac con lai

1 po API (d6 nang nhe cla dau so v&i nuéc) va ham lwgng lwu huynh (trén khéi lwong dau mé) 1a hai d4c tinh quan trong dé
danh gia chat lwong dau tho. DAu thd nhe c6 cac chudi hydrocarbon ngén va cé d6 API tir 34 hodc cao hon, do API gitra 31-33
la trung binh va 30 hoac thdp hon |4 nang. DAu thdé cé ham lweng lwu huynh <0 ,5%i/trong luvgng duwgc coi la ngot, va goi la
chua néu > 1,0% / trong lwong. Dau ngot nhe co gia tri cao do ham Iwong tap chét it, d& ché bién va san xuét duwoc nhidu
xang.

2 Cai hoan: qua trinh két hop gitra stra chiva, thay ddi két ciu, trang thiét bi nhdm muc dich chuyén dbi cau hinh, tinh nang k¥
thuat cta nha may.

EEEE——————————————————————————————————————————————————————————————————————————————————————————————————————
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PVOil dang la don vi duy nhét dai dién cung cap dau thd cho BSR, trong d6 bao gdm ca nhan ty
thac nhap khau dau thd tlr nwéc ngoai. Gia dau thé PVOIl cung cap cho BSR dwoc xay dung trén
co s& gia dau thd Dated Brent cla hang tin Platts, cAc hop dbng cung cap déu cé thdi han tir 6
thang dén 1 nam véi thoi han thanh toan khodng 30 ngay. Gia hop déng duoc tinh bang déng
USD, BSR c6 thé thanh toan bang USD va/hodc VND tuy theo diéu kién cu thé cta tirng hop dong.

DAu thé nguyén liéu dwoc van chuyén bang tau cé tai trong khoang 110.000-150.000 DWT? van
chuyén dén cang nhap dau qua hé théng SPM (hé théng tiép nhan dau thé), bom vao khu bé chira
dau thé ctia BSR. Bén canh dé, BSR ciing ¢ hé théng dé chén séng va cang xuét san phadm cho
tau trong tai dén 30 nghin DWT nhap cang.

2. Coéng nghé san xuat

Nha may loc dau ctia BSR hién nay c6 céng suat ché bién 6,5 triéu tAn dau tho/ndm. Nha may
chinh clia BSR gém 15 phan xwéng cdng nghé, 10 phan xwéng nang lwong phu tro, khu bé chiva
dau thd, bé chira s&n pham, hé théng 6ng dan dau thé va san phadm. Cac phan xwéng chinh cla
Nha may sir dung ban quyén cong nghé clia cac nha cung cip hang dau thé giéi, cu thé nhw phan
xudng NHT/CCR/IZOM (UOP, M§), phan xudng RFCCILCO-HDT (AXENS, Phap), phan xuwéng
KTU/LTU/NTU/CNU (Merichem, M§). Nha may dworc thiét ké chi tiét va xay dung, chay thtr béi Té
hop Nha thau Technip Phap, JGC-Nhat,...

Nha may dwoc dwoc trang bi hé thdng diéu khién van hanh bdi hé théng Diéu khién phan tan
(Distributed Control System — DCS), Hé théng béo vé an toan céng nghé (Emergency Shutdown
System — ESD), Hé théng phat hién rd ri va bao chay day dd va hién dai. Nha may Loc dau Dung
Quét dwoc danh gia la c6 cong nghé twong dbi hién dai so v&i cac nha may loc dau trong khu virc
va trén thé gidi.

Co6ng nghé ctia Nha may loc dau ctia BSR hién nay c6 thé loc dwoc khodng 57 loai dau mé khac
nhau v&i chat lwong diu cé do APl cao va ham lwong lwu huynh thap. Hién tai, Nha may ctia BSR
dang van hanh 6n dinh & mirc 103-105% cong suat thiét ké, BSR da thir nghiém thanh cong 110%
va dang c6 ké hoach thir nghiém mac 120% cong suét. D& duy tri kha nang van hanh cwong do
cao, hoat dong bao tri, bdo dwéng cac thiét bi, may méc dwoc BSR tién hanh thwong xuyén, trong
dé dang ké nhét 1a hoat ddng bdo dwéng Ién véi chu ki 3 ndm/lan. BSR ciling dang thué don vi
thuwe hién thiét k& FEED dé nang cap, mé rong Nha may nang cong suét lén 8,5 triéu tAn/ndm va
tang kha nang loc I&n 200 loai diu thd khac nhau.

3. San pham

San phadm dau ra clia BSR chi yéu la xdng RON92, RON95 va dau diesel (DO), bén canh d6 con
c6 cac san pham khac nhw nhién liéu dét 16 FO (dau mazut), nhién liéu phan luc Jet A-1, LPG, hat
nhwa PP va cac sdn phdm héa dau khac.

San lwong thiét ké
(nghin tan/nam)

Tén san pham Dac diém va cong dung

RONO92 (A92 hay Mogas 92) la loai xdng mau
1 RON92 vang, c0 tri so octan la 92, dung lam nhién liéu cho 1.400 - 1.800
xe may.

RON95 (A95 hay Mogas 95) la loai xang c6 mau
2  RON95 vang, c6 tri s6 éctan 13 95, dung lam nhién liéu cho 600 — 700
Xe may.
Nhién liéu diesel (DO), 1a hén hop hydrocacbon
3 DO Idng ¢ ngudn gbc tir ddu md, dung lam nhién liéu 2.900 — 3.200
cho déng co.
FO Ia dau mazut 1 nhién liéu dung cho céc thiét bi

16 dét. sU="00

3 DWT (Deadweight Tonnage), la don vi do ndng lwc van tai an toan cla tau thdy tinh bang tan.
e
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Jet A-1 la nhién liéu phan Iyc dwoc st dung cho

5 Jet A-1 « X . . 80 — 400
ddng co phan Iyc cua may bay.
LPG c6 thanh phan chinh 13 propan (CsHs) hoac _

g Lhe butan (C4H10), dwgc st dung trong dun nau. D= R0
PP dwoc san xuét tir propylen, hydrogen va xtc

7 Polypropylen (PP) tac. PP duoc st dung cho cac trng dung khac 135 -150
nhau, thwdng dung san xuat hat nhya.

8 Propylen San pham trung gian san xuat PP. 136 — 150

Nguén: BSR, FPTS Research
Trong téng s6 hon 6,5 triéu tAn san pham dau ra binh quan nam giai doan 2013-2016, BSR duy tri
co ciu khodng 40% san phdm xang (RON92, RON95) va 45% DO va 10-15% cac san pham khac
trong d6 dang ké nhat 1a Jet A-1 (Kerosen) va hat nhwa PP (sdn phdm héa dau cé gia tri cao).
Co cau san lwong san pham cua BSR San lwong theo san pham cua BSR

8.000
. . . . .

© B
c 2.892
= 3.360 S0 -
;.., 4.000 2.892 f—
1.825
38,4% 40,6% A1,2% 2.000
o 963 o 1.341] 1.29 —
2013 2014 2015 2016 9T/2017 2013 2014 2015 2016 9T/2017
mXang (RON 92, RON95) ® Nhién liéeu DO m E5 RON92 m RON95 1 RON92
Jet A-1 mFO Jet A-1 Nhién liéu DO =1 FO
mLPG PP ELPG mpPpP u Propylen
= San pham khéac Nguén: BSR, FPTS Research Nquén: BSR, FPTS Research

San pham Jet A-1 tdng nhanh qua cac ndm tir 0,4% 1&n 5,7% trong co’ cAu sén phadm clia BSR do
kha ndng ché bién clia BSR tang lén cung v&i kha nang dap ng dwoc nhu ciu cua thj trwdng noi
dia. M&t khac, san lvong Jet A-1 gia ting ciing do gia Jet A-1 trén thj trwong c6 nhivng dién bién
thuan loi, vi vy BSR san xuét toi da Jet A-1.

Déi voi LPG va FO (nhién liéu dét 16), day 1a hai sdn phdm khéng tang trwdng cao do hién tai day
van la cac sa&n pham khong hiéu qué vé mat kinh t&, nhwng khong thé loai bé do day la cac san
pham khong thé tach rdi clia qua trinh loc theo déc thu thiét ké k§ thuat ciia nha may loc dau.
San lwong san xuat cia BSR 2013-9T2017
CAGR = 1,0%/nam

8.000 ¢ > 100%
s 6.619 6.827 95,3%
€ 6.000 0,07 9%
£ 4401 ™
g 4.000 90%
2.000 85%
- 80%
2013 2014 2015 2016 9T/2017
mmmm Tng san lwong Dé&u thé tiéu thy @—Ty 1& thu hdi sa&n pham

Nguén: BSR, FPTS Research

Trong giai doan 2013-2016, san lwong san xuét cla BSR téng trung binh 1,0%/n&m nh& cac sang
kién cai hoan cla bo phan kj thuat d& nang dan coéng suét ché bién I&n mét mire dd nhét dinh.
Trung binh tdng khéi lwong san phdm BSR san xuét dwoc tang thém khoang 70.000 tAn/ndm san
pham d&u ra cac loai trong giai doan vira qua. Trong ndm 2014, do cong tac bdo dudng tbng thé
theo ké hoach lam Nha may phai ngirng hoat dong khodng gan 2 thang khién san lwong dau ra
clia BSR giam khoang 11,8% so v&i nam 2013. Panh gia ca giai doan 2013-2016, hiéu qua loc hoa
dau ctia BSR c6 nhitng bién chuyén tich cuc khi ty 1& thu hdi cac san phdm loc héa dau ting t
89,3% vao nam 2013 1én 90,8% vao nam 2016.
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Trong 9 thang dau ndm 2017, BSR da san xuét dwoc khoang 4,4 triéu tAn san pham loc héa dau,
trong d6 hon 1,8 triéu tAn xang nhién liéu (gdm RON92, RON 95 va E5 RON92) va khoang 1,8
triéu tan nhién liéu DO v&i ty 1é thu héi sdn pham loc héa dau da 95,3%.

4. Thitrwong daura

4.1. San pham xang dau

Xang dau la san pham cé ty 1 I&n nhét trong co' cAu sa&n pham loc dau cia BSR chiém trung binh
85% toéng san lwong hang nam. Hién nay, san phdm xang dau cia BSR dwoc phan phdi béi cac
dau méi Ion trong nwéc nhw Tap doan Xang dau Viét Nam (Petrolimex) chiém 41,0% co cAu tiéu
thu n&m 2016, sau do la Téng cong ty Dau Viét Nam (PVOil) chiém 25,3%, Coéng ty TNHH MTV
DAu khi Tp.H6 Chi Minh (Saigon Petro) chiém 6,0%, Téng Céng ty Thuwong mai XNK Thanh Lé
chiém 4,0%, Cong ty TNHH MTV Thwong Mai Dau khi Béng Thap (PETIMEX) chiém 4,9% va con
lai la khach hang khac. Néu chi tinh riéng hai khach hang Ién nhat 1a Petrolimex va PVOIl da chiém
hon 66% san lwong san pham xang dau ctia BSR.

Tiéu thu xang dau theo khach hang BSR 2016 Thi phan phan phéi xiang dau 2016
6,0%_, 4,0% 4 90 10,0%

é

= Petrolimex = PVOIl Saigon Petro = Petrolimex = PVOIl Saigon Petro
= Thanh Lé& = Dau khi Béng Thap - Khach hang khac = Thanh Le = Mipec Khac
Nguén: BSR, FPTS Research Nguén: PVOIl, FPTS Research

Hién nay, Petrolimex va PVOIl la hai cong ty cé thi phan I&n nhat vé phan phdi xang dau trong
nwéc voi thi phén tinh dén cudi ndm 2016 1a 48,0% va 22%. Viéc PVOIl va Petrolimex 1a don vj
phan phdi doc quyén vé san phadm xdng dau trong nuéc vira 1a thuan loi cho BSR vé& mc d6 on
dinh vé& dau ra, tuy nhién diéu nay ciing sé& la rdi ro cho BSR khi vi thé ctia khach hang qua 16n.

Theo quy dinh ctia Bd Céng thwong tai Quyét dinh sb 2411/QD-BCT, khach hang mua x&ng dau
clia BSR la cac cong ty dau méi cé gidy phép nhap khau va kinh doanh x&ng dau. Do d6, mé hinh
kénh phan phéi ctia BSR thuc hién xuét ban truc tiép cho cac ddu mébi ma khéng théng qua trung
gian nao khac.

Phan loai khach hang: BSR cé hai nhdm khach hang la cac khach hang I&n va khach hang théng
thuong:

e Nhoém nhirng khach hang Ié&n: Petrolimex, PVOIl, SaigonPetro, Thanh L& va PETIMEX chiém
khodng 81,2% doanh thu xang dau cta BSR ndm 2016. Trong 9T/2017, ty trong clia nhém
khach hang Ién 6n dinh & mirc khoang 77,3% doanh thu x&ng dau ciia BSR.

¢ Nhom nhirng khach hang théng thwong: MIPECO, Skypec, Nhién liéu bay Petrolimex, Hai
Ha, Hai Linh, Héa Khanh... chiém khoang 18,8% doanh thu xang dau trong nam 2016 va
khoang trén 22,7% trong 9T/2017.

T 8 khach hang mua dai han ndm 2008, dén n&m 2016 BSR da ky hop ddng dai han cung cap
san pham cho 11 khach hang la nhirng dau méi phan phdi Ién va cé uy tin & thj treéng trong nwéc.
Tinh dén cubi nam 2016, tdng s6 dau méi nhan san pham ctia BSR (bao gdbm c& Term va Spot) la
18 dau mébi. Nam 2017, BSR da tang sb lwong khach hang ky két hop déng dai han cung cép san
pham 1én 13 don vi, ddng thdi dang gia tang sé lwgng khach hang mua hang t» Nha may Dung
Quét bang cach chao ban spot xang dau cho 24/29 dau méi trong ca nwdc.
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BSR thwc hién ban hang theo hai phwong thirc véi hai loai hop ddng: Hop ddng Term (Hop ddng
dai han) va Hop ddng Spot (Hop déng chuyén).

e Hop déng Spot: Hang thang, sau khi can dbi lwong hang, BSR sé& théng bao cho tat ca cac
khach hang vé nhu cau ban spot xang dau trong thang ctia Coéng ty. Sau khi nhan dwoc chao
mua cla cac khach hang, BSR sé tién hanh dam phan va théa thuan cac diéu khoan mua ban
cling nhw gia cd mdi 1an giao dich véi tirng khach hang. Trong trwdng hop khach hang cé nhu
cau mua spot, BSR sé tién hanh can dbi lwong hang va dam phan véi khach hang.

e Hop dong Term: BSR va khéach hang sé ky hop ddng theo tirng ndm, quy dinh thoi diém va
khéi lwong giao hang theo tirng thang trong nam, gia mua hang duoc diéu chinh 6 thang/lan
theo tinh hinh thi trudng.

Phwong thirc giao hang: BSR chi yéu giao hang theo diéu kién FOB* tai cdng Dung Quét (trwv
LPG theo diéu kién CIF® tai cdng ngwdi mua). Ngoai ra, BSR van chi ddng giao hang theo diéu
kién CIF tai cAng ngwdi mua khi khach hang c6 yéu cau.

4.2. San pham LPG va PP

Khéach hang tiéu thu LPG clia BSR |a cac don vi dap ¢ng du cac diéu kién theo quy dinh cla van
ban phap ly hién hanh vé kinh doanh LPG. Viéc lwa chon don vj tiéu thu LPG va PP theo hop déng
dai han sé& duoc thuc hién theo hinh thirc d4u gia ban san pham theo ky han 6 thang hodc 1 ndm
ho&c hinh thirc bao tiéu san pham.

Trong d6, 50% san lvgng LPG cla BSR dwgc PVGas North
(PVG) va PVGas South (PGS) bao tiéu sdn phadm. Hién nay,
PGS va PVG la hai doanh nghiép c6 thi phan phan phéi LPG
|&n nhét trong nuwéc.

Nguén Dung Quét

25%

Déi v&i phan khéi lwong LPG va PP san xuét vwot ké hoach
(néu co), BSR sé tb chirc ban chuyén (spot) theo hinh thic
chao gia canh tranh ho&c ban bb sung cho cac khach hang cé
hop déng dai han (theo ty lé twong ng) nham dam bao tinh
c6ng khai, minh bach, binh déng cho tat ca cac khach hang.

25%

= PVG = PGS - D4u thdu

Thi phan phan phéi LPG phia Nam 2016 Thi phan phan phéi LPG phia Bac 2016
ic ha cac ha
Cac hang khZ((::; gg& PVGas

khac; 20%

Gia dinh
Gas; 5%
1 7% Total: 10% Petrolimex;

15%

North; 29%

PVGas
South; 35%

. SaigonPetro; Gia dinh
Total; 12% 14% Gas; 10%

Nguén: PGS & PVG, FPTS Research

4 FOB (Free On Board) nghta la Mién trach nhiém Trén Boong tau noi di con goi la "Giao I&n tau". Day 1a mét thuat ngir trong
thwong mai quéc t&, dwoc thé hién trong Incoterms.

5 CIF (Cost, Insurance and Freight): Gia thanh, bdo hiém va cuéc phi, né ¢ nghia la gia clia bén ban hang da bao gém gia
thanh cta san pham, cwéc phi van chuyén va phi bao hiém. Day la mét thuat ngiv trong thwong mai quéc t&, dwoc thé hién
trong Incoterms.

y ________________________________________________________________________________________________________________________________________________
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4.3. Vi thé cia BSR

Hién nay, BSR l1a doanh nghiép dau tién va duy nhat thuc hién cong doan loc héa dau trong chubi
gia tri nganh dau khi Viét Nam. V&i viéc 1a doanh nghiép thwc hién loc hda diu dau tién trong nwéc
sé |a loi thé cho BSR vé phat trién khach hang, vi khi cac dbi tac trong nwéc mua san pham tor
BSR sé& duwoc loi thé vé doan dudng van chuyén ngan hon so véi san phdm nhap khau, nhw vay
chi phi va ri ro van chuyén sé thap hon. Béng thdi, cac doanh nghiép sé duoc loi ich vé thué, vi
dbi v&i hang nhap khau, khi nhap vao can nop thué ngay con BSR ndp thué sau 30 ngay.

Bén canh dé, viéc mua san pham do BSR san xuat dwoc ban trong nwéc va dwoc tinh bang Viét
Nam ddng, do dé khach hang mua hang ctia BSR sé loai b rdi ro vé bién dong ty gia. Thém vao
do, BSR it bi &nh hwéng khi giam gia v&i hang ton kho so véi nhap khau khi gia san pham giam
bién dong gidm. Vi thé, cac dbi tac trong nwéc sé wu tién nhan hang tir BSR.

Tuy nhién theo dw kién, t6 hop Loc hda dau Nghi Son tai Khu kinh t& Nghi Son tinh Thanh Héa do
PVN, Tap doan Dau khi Kuwait (KPI), Cong ty Idemitsu Kosan Nhat Ban (IKC) va Tap doan hda
chat Héa chét Mitsui Nhat Ban (MCI) la chi ddu tw. Nha may Nghi Son cé cong suét 10 triéu
tAn/ndm, nguyén liéu nhap khau tr Kuwait v&i tdng mirc dau tw 9,2 ty USD, sén phdm cta nha
may gdm: khi hoa 1dng LPG, xang dau, ddu FO, benzenne, diu hod, Jet A-1, polypropylene... sé&
duwoc di vao hoat ddng vao dau ndm 2018. Dw kién khi Nha may Nghi Son di vao hoat dong sé€ dap
&ng 40% nhu cau xang dau trong nuwdc, didu nay sé gia tdng sw canh tranh dbi véi BSR. Sau khi
dwoc dwa vao hoat ddng chinh thirc, cac nha may Dung Quét va Nghi Son sé ddm bao cung cap
khoang 80% nhu cau xa&ng dau cho thi trwéng trong nwédc. Qua d6, nang cao kha ning tw chd
ngudn xang dau ctia Viét Nam.

1. TINH HINH TAI CHINH
1. Doanh thu

1.1. Tinh hinh chung vé doanh thu

Doanh thu clia BSR chu yéu dén tir hoat dong cbt I8i clia doanh nghiép la loc héa dau, doanh thu
dén tir dich vu cang bién va cac dich vu khac khong dang ké, chi chiém khoang 0,1% téng doanh

thu.
Doanh thu thuan cia BSR Gia diu Brent thé gii
180.000 8.000 120
6.835
160.000 7.000 100 99,62
127.452
° 140.000 6.000 - o
c
,:§ 120.000 95.064 4211 50005 2 80
© 100.000 : 5 z
= @ 4000 = O g0
80.000 73.598 g" (%))
3.000 >
60.000 54.387 40 4466
40.000 2.000 '
20.000 1.000 20
0 0 0
2012 2013 2014 2015 2016 9T/2017 2011 2012 2013 2014 2015 2016 2017
Nguén: BSR, FPTS Research Nguén: Bloomberg, FPTS Research

Nha may Loc ddu Dung Quét dwoc chinh thirc dwoc khanh thanh vao ndm 2011. Trong giai doan
dau 2010-2011, day la giai doan chay th(r nghiém nha may nén doanh thu ctia BSR dat mdc thap
chi khoang trén 58.000 ty déng/nam. Trong giai doan van hanh én dinh 2012-2014, trong giai doan
nay nha may loc dau ctia BSR da di vao van hanh sau khi duwoc bdo duéng 1an thir 1, déng thoi
trong giai doan nay gia dau thé gi¢i dat mirc cao khodng gan 100 USD/thung. Vé&i nhiéu yéu tb
thuan lgi trong giai doan nay, doanh thu ciia BSR dat mirc cao khoang 126.845 ty dong va CAGR
giai doan 2010-2014 dat 16,8%/nam.

R EE——————————————————————————————————————————————————————————————————————————————————————————————————————
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Giai doan gia diu sut gidam 2015-2016, trong giai doan nay do anh huéng tir viéc suy gidm cua gia
dau dan dén doanh thu cia BSR sut giam manh véi CAGR 2012-2016 giam 12,8%, mac du san
lwong tang gan 5,1%/nam.

Trong 9T/2017, doanh thu clia BSR dat mirc 54.387 ty dong, tang 5,4% so v&i cung ky nam 2016
do gia dau thd nguyén liéu &n dinh va cé xu huwéng ting trong nam 2017.

1.2. Co cau doanh thu theo san pham

Co cau doanh thu theo san pham Co cau doanh thu theo san pham 2011-9T2017
2013-2016 200.000

Nguén: BSR, FPTS Research

5,4% 150.000 _——
/ o o
3,9% e I
2. 100.000 EReE
= 59.560 —
89,5% 38.657 —
50.000 42.574 26.779 —
31.864] 21.411 19.536
13.746
0
L 2 N R 2013 2014 2015 2016 9T/2017
= Cac san pham xang dau = FO
LPG pp = E5 RON92 m RON95 m RON92 mJet A-1
N . Nhién lieu DO ®=FO uLPG PP
= San pham khac Nguédn: BSR, FPTS Research m Propylen ® Lwu huynh

San pham xang dau la yéu té déng gép I&n nhéat trong co' cau doanh thu ctia BSR, chiém
89,5% doanh thu giai doan 2013-2016. Dac thu trong co' cu san phdm loc dau néi chung va BSR
nai rién, san pham xang dau chiém hon 80%, do d6 sa&n phdm nay chiém ty 1& I&n nhét trong co
cau doanh thu cia BSR. Sau san phdm xang dau la san phdm LPG chiém 5,4% doanh thu, san
pham hat nhwa PP chiém 3,9% va cac san pham khéac chi chiém 1,1% téng doanh thu.

Gia xang RON 92 trong nwéc Dién bién gia diu FO va DO trong nwérc

30.000 25.000 - 25.000
25.000
= 20.000 - 20.000
<, 20.000 -
5 S g
@ 15.000 g’ 15.000 - 15.000 E
3 &
10.000 10.000 - 10.000
5.000 Nguén: B6 Céng Thuong, FPTS Research
5.000 - 5.000
- Nguén: Bé6 Céng Thuong, FPTS Research
9/20/13 9/20/14 9/20/15 9/20/16 9/20/17 0 Lo
N N OO O MO <« < 1 1 N © O© N~
Ll = = = I = I = D = I = I = I = I = I
O O O O O o o o O O O
N N AN N AN NN NN N N N N
Dau DO (Trai) DAu FO (Phai)

BSR thwc hién da dang héa cac san phdm bang cach téng cdng suét ctia phan xuwdng hoa dau
(RFCC), trong d6, d&c biét la cac s&n pham héa dau (hat nhwa PP). Propylen 1a s&n pham trung
gian cho qué trinh san xuét hat nhya PP, do d6, néu phan xwéng PP hoat dong 100% coéng suét sé
khong du thiva khi Propylen dé& ban. Diéu nay ciing gidi thich cho ty trong cia Propylen gan nhw
bang khéng trong co' cAu gia vén hang ban. Trén thyc té, tr d4u ndm 2017, san pham PP clia BSR
phai dbi mat v&i sw canh tranh gay gét tr hang nhap khau va ngudn cung ddi dao trén thj trwéong
ndi dia. Tuy nhién, bang cac chinh sach chdm séc khach hang linh hoat nhw tang mac chiét khau
thwong mai hay gian thdi gian thanh toan cho céac khach hang than thiét, dén hét thang 9/2017,
BSR da xuét ban dwoc khoang gan 100.000 tAn san pham PP, dat doanh thu khodng 2.444 ty
dong, dat 70,1% ké hoach nam 2017. Bong thei, thué nhap khdu PP ciing tang tir 2017, tir 1% |én
3% d6, diéu nay sé c6 loi cho s&n pham PP cla BSR.
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T ndm 2014, BSR c6 thém san pham xang sinh hoc E5 RON92 dé tich cuc tham gia hudng tng
chi trwong str dung cac san phdm xanh, bdo vé mai triwéng cGa Chinh pha.

Trong 9 thang dau ndm 2017, doanh thu t¥ cac san phdm xang dau cia BSR giir & mic én dinh.
Trong d6, xang nhién liegu (RON92, RON95 va E5 RON92) dat mirc khoang 24.841 ty dong va
doanh thu clia san pham DO 14 19.536 ty dong.

1.3. Co cau doanh thu theo khach hang

Co ciu doanh thu theo khach hang 2013-2016 Trong co' cau doanh thu sén pham xéng
7,2% dau theo khach hang ciia BSR trong giai

0.1% doan 2013-2016, chiém ty trong I&n nhat
/ la Petrolimex v&i 40,3% téng doanh thu
12.5% mat hang xdng dau, theo sau la PVOIl
chiém 26,5% doanh thu san pham xing
dau, Saigon Petro chiém 7,4%, Thanh L&
chiém 7,2%, PETIMEX chiém 6,1% doanh
thu nhirtng san phdm nay va con lai la
khach hang khac.

7,4%

40,3%

= Petrolimex = PVOiIl Saigon Petro

= Thanh Lé& = Dau khi Déng Thap = Khach hang khac
Nguén: BSR, FPTS Research

Doanh thu theo khach hang Co cau doanh thu theo khach hang
100%
150.000 15.386 9,7% 8,3% 12.0%
’ 18,8% 22,7%
120.000 - 10.507 80% - - - e
2 —
[
S 90.000 11.408 60%
> ——
F 60.000 LetzE 40%
12.327
=
30.000 60.001 52.193 20% 37,8% 41,2% 42,7% 41,0% 40,4%
- 30.082
0 0%
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= Petrolimex =PVOIl Saigon Petro m Petrolimex = PVOIl Saigon Petro
EThanh Lé ®Dau khibong Thap = Khach hangkhac  mThanh L& m DAu khi Bdng Thap = Khéach hang khac

Nguén: BSR, FPTS Research Nguén: BSR, FPTS Research
Doanh thu tw Petrolimex luén én dinh chiém ty 1& 41-42% doanh thu hang ndm, trai lai doanh thu ttr
PVOil dang c6 xu huéng gidm va c6 chiéu hwéng téng tré lai vao ndm 2016 nhwng van thap hon ty
trong 29,0% doanh thu vao ndm 2014. B4 sung vao phan doanh thu sut gidm ctia PVOIl 14 doanh
thu t» nhitng khach hang théng thwéeng, didu nay cho thdy co cdu khach hang cia BSR c¢o sw
chuyén dich tir khach hang I&n sang nhém khach hang théng thuwéng.
2. Leinhuéan gop
Loi nhuén gép cua BSR 30 Bién dong Crack Spread
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0 Nguédn: Bloomberg, FPTS Research
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Ngudn: BSR, FPTS Research ——CRKS 321 CRKS 211 CRKS 532
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Loi nhuan gbp clia BSR trong giai doan 2013-2016 kha bién doéng va cd xu hwéng dwoc céi thién,
bién loi nhuan gop ctia BSR bién déng cung chiéu véi bién dong ctia Crack Spread®. Trong nam
2014, Crack Spread gidm sau dong thdi BSR thuc hién bdo duéng nha may lam doanh thu suy
gidm dan dén loi nhuan gop cia BSR sut gidm manh vé&i bién loi nhuan gdp ndm 2014 chi con
khodng 1,6%. Trong 9T/2017, Crack Spread phuc hdi da tao dong lwc gitp cai thién bién loi nhuan
gOp cua BSR va&i bién Igi nhuan gop dat 11,5%.

Bién lgi nhuan goép theo san pham
50%

0% m _I _ _I N = _I - Hm _I ‘ -I

2013 2014 2015 2016 9T/2017

-50%

-100% mE5RON92 ®RON95 ®RON92 mJetA-l =NhiénliguDO =FO ®LPG m=PP

Naudn: BSR. FPTS Research

Trong cac san pham loc hod dau ciia BSR, san phdm hat nhwa PP c¢6 bién loi nhuan gop cao nhét
v&i mirc 41,1% vao ndm 2016. Méac du, sa&n phdm hat nhwa PP chi chiém chwa dén 5% doanh thu
nhwng lai déong gop trén 1.000 ty ddng vao loi nhuan gép hang ndm cia BSR. Dang chu y, nam
2016 s&n pham hat nhya PP d& mang lai trén 1.500 ty dong, chiém 24% loi nhuan gop clia BSR.
Hién tai, nganh nhua trong nwéc van phai nhap khau 70-80% nguyén liéu dau vao. Méi nam, Viét
Nam phai nhap khéu 5-6 triéu tAn nguyén liéu nhya, trong d6 PP chiém 23%, twong dwong khoang
1-1,3 triéu tAn. Hién tai trong nuwéc chi co BSR san xuét duwoc PP, viéc nang thué nhap khau PP tir
1% lén 3% tr ddu ndm 2017 nham thwc hién wu dai cta chinh phi cho BSR trong viéc san xuét
nguyén liéu PP cho nganh nhya sé gitp gia tang loi thé canh tranh cho san phdm PP clia BSR.

Céc san pham truyén théng khac ctia BSR nhw xang RON92, RON95 ¢4 bién lgi nhuan gop trung
binh 12-15% va tang lén gan 20% vao 9T/2017. S&n pham Jet A-1 c6 mc bién loi nhuan gop kha
6n dinh khoang 9% va dat muc 11,1% vao 9T/2017.

Bén canh d4, cac san phadm cé hiéu qua kinh té thap cling c6 nhirng chuyén bién tich cwc nhw san
phém LPG c6 bién lgi nhuan gép céi thién tr 1,8% vao nam 2016 1én 10,5% vao 9T/2017, nhién
liéu FO tr -82,7% nam 2016 Ién mirc -42,1% trong 9T/2017.

T ngay 01/01/2017, co ché thu diéu tiét 3-5-77 da dwoc bai bd hoan toan ké ca ddi véi cac san
phdm xang cla BSR, ty 1& gia vén hang ban trén doanh thu ctia BSR trong 9T/2017 gidm xubng
con 88,48% doanh thu, gidm 8,76% so v&i cung ky ndm 2016. Loi thé nay da gép phan gitp bién
loi nhuan gdp ctia BSR cai thién dang ké tang tir mirc 2,76% (9T/2016) 1én mirc 11,52% (9T/2017).

T 01/01/2017, co ché thu diéu tiét da dwoc bai bd hoan toan. Theo d6, BSR da tw chd quyét dinh
gia ban san phdm ctia minh, khdng con phai ndp cac khodn thu diéu tiét v& cho Ngan sach Nha
nwéec.

6 Crack Spread (CRKS): do lwéng méi quan hé gitra gia twong lai clia sdn pham dau mé va gia twong lai ctia ddu thd tinh béng
USD/thiing. Néu Spread téng thi lgi nhuan loc hoa dau sé tang 1én va ngwoc lai. CRKS 321 do lwdng mbi quan hé gitra 2 phan
xang va 1 phan diu ndng v&i 3 phan dau thé. CRKS 532 do lwéng quan hé gitra 3 phan xéng va 2 phan dau nang véi 5 phan
d4u thd. CRKS 211 do lwéng quan hé gitka 1 phan xdng va 1 phan ddu nang véi 2 phan dau thd.

7 T ndm 2012 dén thang 9/2016, BSR dwoc hwéng co ché wu dai theo quy dinh tai Quyét dinh 952/QD-TTg/2012. Theo d6, BSR
dwoc gilr lai 7% Thué nhap khau (TNK) véi san pham xang dau, 5% véi LPG va 3% vai héa dau. Phan chénh léch gitra TNK va
mirc wu dai nay 1a khoan thu diéu tiét ndp lai Ngan sach Nha nwéc. Néu TNK thap hon mirc wu dai nay, PVN thyc hién thanh
toan murc chénh léch gitka TNK va mic wu dai cho BSR. Can ct» Quyét dinh s6 1725/QD-TTg nam 2016 vé sira dbi mot sé diéu
QDb 952/Qb-TTg ndm 2012, tir thang 9/2016 - 31/12/2016, BSR chi chiu mrc thu diéu tiét 10% voi dbi véi sadn phdm xang, bai bd
thu diéu tiét v&i cac san phdm khéc.
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Co cau chi phi san xuat cia BSR

Co céu chi phi san xuét ciia BSR 2016 Trong co' cau chi phi san xuat cla
BSR, chi phi nguyén liéu dau thé la

3.6% chi phi chinh chiém hon 90% chi phi

P o san xuét, sau d6 1a chi phi khau hao

90,8% ’ va dich vu mua ngoai cung chiém

3,6% chi phi, con lai phan nhé 1a cac
phi phi khac nhw chi phi nhan cong,

= Nguyén vat liéu =Coéngcudungcu chi phi céng cy dung cu.
Nhan cong = Khau hao tai san co dinh
Dich vu mua ngoai Khéac

Trong giai doan 2013-2016 va 9T/2017, chi phi nguyén vat liéu ludn chiém trén 90% trong co’ cau
chi phi san xuét kinh doanh ctia BSR, trong d6 chi phi cho dau thd ciing chiém dén trén 90% chi
phi nguyén vat liéu. Do dd, bién dong cla gia dau thd sé tac dong truc tiép t¢i co ciu chi phi cla
BSR.

Theo dy bao cla céac tb chirc, gia diu sé phuc hdéi & mirc 55-60 USD/thung trong giai doan
2017-2019 va sau do sé tang Ién mrc 60-70 USD/thung trong giai doan 2020-2022 (Xem Bao
cdo dinh gia CNG thang 12/2017 — Tai day).

Dw bao gia dau cta cac té chire

90
80 °
o [
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£ () ®
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°® ¢ ® . *ee | _-i--
% ¢ ® _:._ _____ ® ‘3‘ M- - - - .- 3 --------- -~ ] o
50 @ @ ° ° ®
40
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10 Nguén: FPTS Research
0
31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021 31/12/2022
@  Bloomberg World Bank
® |MF e  Morgan Stanley
+  BBVA Research & Haver Analytics ¢ Goldman Sachs
e  Woodside EIA
®  |HS Global Insight (1/2017) ==& =-FPTS Forecast

Viéc gia dau tiép tuc tang trong thdi gian t¢i s& dan dén rdi ro ting chi phi nguyén liéu san xuét
ctia BSR. Tuy nhién, rdi ro nay khong tac dong qua Ién dén bién loi nhuan gop cta BSR do gia
ban cac s&n phdm dau mé ciing téng cuing chiéu vé&i bién dong cta gia dau tho.

Chi phi khdu hao TSCD khéng thay ddi nhiéu trong giai doan 2013 — 2016 va dy kién nam 2017, &
murc binh quan khoang 2.300 ty ddng/nam, sy gia ting ty trong ctia chi phi khau hao trong co’ cau
chi phi do sy gidm gia dau thd dan dén téng chi phi gidm twong ng.

Chi phi dich vu mua ngoai trong d6 chu yéu la chi phi thué ngoai bao dwdng nha may, thué chuyén
gia van hanh, chi phi béo hiém va trich trwéc chi phi stra chiva Ién (Turn Around). Chi phi nay trong
giai doan 2013-2016 khong bién déng Ién trung binh 2.100 ty ddng/nam.

R EE——————————————————————————————————————————————————————————————————————————————————————————————————————
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3. Le¢inhuan tir hoat dong kinh doanh

Loii nhuan tir hoat dong kinh doanh Chi phi ban hang va chi phi quan ly
1,1%
15.000 83.6% - 100%  1.200 ’ - 1,2%
L 0,
2 Csow 2 1.000 0.4% 1,0%
« Lo - 0,
S 10.000 7804 . Coow o 800 0.80A>
= 407 5.633 ; 600 - 0,6%
5.000 r40% 400 - 0,4%
1.968 - 20% 200 - 0,2%
0 . L 0% 0 - 0,0%
2013 2014 2015 2016 9T/2017 2013 2014 2015 2016 9T/2017
. A A ) o mmmm Chi phi ban hang Chi phi quan ly
wmm Loi nhuéan gop Loi nhuén tr HDKD —@— CP quan ly/Doanh thu —&— CP ban hang/Doanh thu
—®—Loinhuéan tr HOKD/LN g0p  Nguén: BSR, FPTS Research Nguén: BSR, FPTS Research
Loi nhuan tir hoat dong kinh doanh (HPKD) ctia BSR chu yéu bién dong do sw thay déi cua
Ioi nhuan gop. Do BSR 1& don vi san xuét cac sa&n phdm loc hoa dau Ién nhat ca nwéc nén BSR
c6 vi thé twong dbi 16n nén chi phi ban hang ctia BSR kha thap chiém duwéi 1,0% doanh thu hang
nam. Péng thdi, mang Iwdi hoat dong ctia BSR chi tap trung & khu vic nha may san xuét nén chi
phi quan ly ctia BSR khéng quéa cao chi khodng 1,1% doanh thu. V&i sw 6n dinh va chiém ty Ié
khéng qua I&n cha chi phi ban hang va chi phi quan ly nén lgi nhuan tir HDKD ctia BSR phu thuéc
vao lgi nhuan gdp clia cong ty.
4. Loi nhuan trwéc thué va sau thué
Loi nhuan trwée thue L&i/18 tir hoat ddng tai chinh
10.000 - 150%  3.000
o 8.000 6458 102,1% oo g 1.000 - -
c - «
S 6.000 8 -1.000 - - - -
o> =
> -3.000
4.000 | 0%
2.000 -5.000
0 o - 0% o 2013 2014 2015 2016  9T/2017
2013 2014 2015 2016 9T/2017 ) _
_ o L3 tien vay L6 chénh Iéch ty gia
mm— L NTT Loi nhuan tir HDKD mL4i tién guri L&i chénh léch ty gia
—®—LNTT/LN t&r HDKD Nguén: BSR, FPTS Research mC6 tire g nhuén dugc chia  Ngudn: BSR, FPTS Research
Loi nhuan trwéc thué (LNTT) cia BSR twong quan cung chiéu véi loi nhuan gop cta céng
ty, trong d6 mirc do twong quan ngay cang cao. Ké tlr ndm 2013, tac ddng cda 14i/6 tir hoat
ddng tai chinh clia BSR dén LNTT ngay cang gidm. Trong do, 1ai tir hoat dong tai chinh chi yéu la
|5i tién glri trung binh 800-900 ty ddng/nam va 1ai chénh I&ch ty gia khoang 650 ty dong mdi nam.
Déi vai chi phi tai chinh, chd yéu 1a 1ai vay khoang hon 2.000 ty dong/ndm va dang cé xu hudng
ngay cang giam chi con 1.135 ty dong vao nam 2016 do BSR da gidm ty I1é no trong co’ cau von.
Chi sé D/E clia BSR gidm xuéng murc kha th&p tlr 1,6 vao nam 2014 chi con 0,5 vao nam 2016.
80.000 CocaunguonvonciaBSR Kha niang thanh toan lai vay cia BSR
20.000 - 25
 60.000 - Nguén: BSR, FPTS Research | 15 19,2 L 20
S o 15000 -
> 40.000 - " 105 - 15
> 10.000
20.000 J . L 05 F L 10
0 - . - mm— === | (0 5.000 - 6.5 5
> X & © Q ’
S N\ N\ N\ ™ .
v W v v % - . . . . 0
W W N W &
o A\ N N o 2013 2014 2015 2016 9T/2017
N vay ng&n han No vay dai han mm Dong tlep. CFO B Chi phi lai vay
VCSH —e—DIE —@—(CFO+Laivay)/lLaivay  nguén: BSR, FPTS Research
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BSR st dung céc khoan vay ngén han chi yéu bang Viét Nam déng, chiém khoang 25-27% nguén
vbn, cac khoan vay ngan han ctia BSR dwoc ap dung lai sut tha ndi. Chi phi 14 vay nam 2013 va
2014 cha BSR lan lwot 14 1.845 ty déng va 1.551 ty dong. T ndm 2015, BSR hau nhw khéng st
dung cac khoan vay ngan han do quy mé vén lwu dong gidm. Vi vay, chi phi 14 vay ctia BSR gidm
di dang ké con 812 ty ddng va 605 ty déng trong cac ndm 2015 va nam 2016.

Céc khoan vay dai han cia BSR déu duwoc ghi nhan bang ddng USD véi 13i suat 6n dinh trong
khoang 1,8-4%/n&m, do dd, cac bién dong vé ty gia cé anh hwéng nhéat dinh dén tinh hinh tai chinh
clia BSR. Trong giai doan 2013-2016, ty gia USD/VND tang 5,34%, dan t&i BSR phai ghi nhan cac
khoan 16 do chénh I&ch ty gia hang nam. Nam 2016, BSR ghi nhan khoan 16 do chénh I&ch ty gia

khoang 437 ty dong.
8.000 Loi nhuan sau thue 105%
o 6.170
2 100%
£ 6.000 . 100%
2 4.000
0,
2.000 95%
0 90%
2013 2014 2015 2016 9T/2017
e | NST LNTT —&—LNST/LNTT

Nguén: BSR, FPTS Research

BSR dwoc ap dung thué suét thué thu nhap doanh nghiép (TNDN) 10% trong th&i gian 30 nam,
dwoc mién thué 4 nam va giam 50% sbé thué phai nop trong thoi gian 9 nam tiép theo tir ndm dau
tién Cong ty c6 thu nhap chiu thué. Do dé, trong giai doan 2011-2014 BSR dwoc mién thué TNDN
va ké tir nam 2015 thué suét thué TNDN &p dung cho BSR 1a 5% n&m dén ndm 2023.

5. Phan tich Dong tién

Lwu chuyén tién té caa BSR

20.000
10.000 -+
()]
c
pre)
ES)
>
'_
(10.000) -
(20.000) 1 Nguén: BSR, FPTS Research
(30.000) -
2013 2014 2015 2016 9T/2017
mmmm Dong tién CFO Dong tién CFI Dong tién CFF  ==@==Lwu chuyén tién thuan trong ky

Nhin chung dong tién ctia BSR twong ddi bién déng trong giai doan 2013-2016, trong dé chi yéu la
dong tién tlr hoat dong kinh doanh (CFO) va dong tién tir hoat dong tai chinh (CFF), dong tién tir
hoat ddng dau tw (CF1) khong bién déng nhiéu.

Dong tién tir hoat ddng kinh doanh ctia BSR twong déi &n dinh chi yéu dén tir hoat déng san xuét
kinh doanh chinh, trong d6 dong tién CFO dat mi&c cao nhat vao nadm 2015 véi 15.484 ty dbng,
nguyén nhan la do két qué hoat ddng kinh doanh ctia BSR c6 chuyén bién tich cwc sau thoi gian
drng bao tri 2 thang vao nam 2014 véi loi nhuan sau thué dat 6126 ty dong tang gép 40,4 lan so
v&i nam 2014.

Dong tién tlr hoat dong dau tw ctia BSR khdng c6 nhiéu bién dong do nha may loc dau da xong giai
doan dau tw. Do d6, dong tién chi cho hoat ddong dau tw trong giai doan 2013-2016 ctia BSR chii
yéu la chi bdo dudng, bdo tri va cai hoan nha may véi chi dau tw méi ndm chi khoang tir 300-500

y ________________________________________________________________________________________________________________________________________________
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ty ddng. Bén canh d6, dong tién thu tir cb tire va loi nhuan tir cac khodn dau dong gép mét khodng
I&n cho BSR vé&i gan 700 ty ddng mdi nam.

Dong tién tir hoat dong tai chinh ctia BSR trong giai doan 2013-2016 chd yéu la cac khoan di vay,
trd no gbc vay va chi trd cd tirc. Trong d6, cac khoan di vay Ién nhét la giai doan 2013-2014 voi
hon 80.000 ty ddng ndm va da gidam xubng dwdi 21.538 ty ddng vao nam 2015 va chi con 9.614 ty
ddng vao ndm 2016. Bang chu y, trong nam 2015 BSR chi cho hoat ddng kha 1&n khi BSR giam
vay no dong thdi thuwe hién chi trd ng gbc vay 47.474 ty ddng va chia ¢cb tirc 1.800 ty dong.

6. Hiéu qua st dung von

ROE cua BSR va nhém twong déng
30% -

21,1%

20% -

~
9
10% -
° @
9
0% T T r
2013 2014 2015 2016
-10% - )
. Ngubén: BSR & Bloomberg, FPTS Research
-20% -
—e—BSR @— Nhém DN twong déng

BSR c6 hiéu qua st dung ngudn vén kha tbt véi chi sé ROE trong giai doan 2013-2015 c6 xu
hwéng cai thién va dat 21,1% vao nam 2015 va sut gidm xubng murc 14,1% vao nam 2016. Mdc
ROE cla BSR cao hon so v&i binh quan ctia nhém doanh nghiép twong dong®, tuy nhién ROE
clia BSR gidm xudng murc thdp hon nhém twong déng vao nam 2016, nguyén nhan la do: (1)
bién lgi nhuan rong ndm 2016 gidm do gia ban cac san pham dau mé sut giam; (2) vong quay
tdng tai san cla BSR giam dan. M&c du ROE ctia BSR ndm 2016 gidm nhwng van dat mc cao
S0 V@i giai doan 2013-2014.

‘0 Phén tich Dupont BSR o506 Phan tich Dupont nhém DN twong déng
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Nguon: BSR, FPTS Research Nguén: Bloomberg, FPTS Research

Qua phan tich Dupont ctia BSR va nhém doanh nghiép twong déng cho thay chi s6 ROE ciia BSR
twong déi cao va cé chuyén bién tich cwe. Trong d6, ngudn lwc tai chinh clia BSR twong déi tét khi
str dung don bay tai chinh thdp véi D/E cia BSR 1a 0,89 va cla nhém twong dong la 1,02. Bén
canh d6, bién loi nhuan rong cia BSR c6 nhirng bién chuyén tich cuc khi ting tr 1,9% nam 2013
lén mire 6n dinh 6,1-6,5% vao giai doan 2015-2016. Nhwng dang lwu y, do viéc st dung chuwa hiéu
qué tai san nén vong quay tai san cta BSR ludén & mirc thap dwdi mirc trung binh 2,6 clia nhém
doanh nghiép twong déng.

8 Nhém doanh nghiép twong ddng 1& nhédm doanh nghiép loc hoa ddu cé quy mé nha may, doanh thu, ty suét lgi nhuan va cau
tric vén twong ddng véi BSR. (Xem chi tiét & phan dinh gia — tai day)

www.fpts.com.vn Bloomberg - FPTS<GO> | 15


http://fpts.com.vn/EN/Our-view/FPTS-reports/

"' Fpt Securities BSR

IV. TRIEN VONG PAU TU
Trién vong nang cap mé& réng nha may

Vé chién lwoc phat trién clia BSR, ngay 22/12/2014 Tap doan Dau khi Viét Nam ra quyét dinh sé
9016/QD-DKVN chinh thirc phé duyét Dy an Nang cap mé rong (NCMR) NMLD Dung Quét.
Theo d6, Dw an nang cdp mé& rong nha may véi tbng mirc dau tw 1.813 triéu USD twong duong
khoang 38.989,6 ty déng, trong dé co' ciu vén (vén chi s& hivu/vdn vay) dwoc ap dung la 30/70.
Vé phan vén vay, BSR dy kién Iwa chon thué tw van thu xép vén cho Dy an duéi hinh thirc tin
dung xuét khau (ECA); vay cac ngan hang thuwong mai trong va ngoai nwéc.

Dy an dv kién sé& dwoc hoan thanh vao nam 2021 va chinh thirc di vao hoat dong tir nam 2022.
Sau khi hoan thanh, s& nang cong suat ché bién dau thé cia Nha may tr 148.000 thung/ngay
(twong dwong 6,5 triéu tAn/nam) 1én 192.000 thung/ngay (twong dwong 8,5 triéu tAn/nam) va
chét lwgng sédn pham dau ra dap &ng tiéu chudn EURO V. Bén canh d6, mic do linh ddng trong
viéc lwa chon dau thd dau vao clia BSR sé& dwoc nang cao, khéng con phu thudc vao ngudn dau
thd tr mé Bach H6 dang dan tut gidm vé san lwong.

Phan xwéng hién hiru

Cong suat thiét ké Kha nang van Céng suét dw
Tén Phan xwéng hién tai 100% hanh & hién tai kien sau NCMR

(Thung/ngay) (% cong suat) (Thung/ngay)
CDhuU 148.000 110 192.000
NHT 23.500 117 23.500
CCR 21.100 100 26.200
Kerosene Treater Unit 10.000 130 15.800
RFCC 69.700 100 71.500
LPG Treater Unit 21.000 115 21.500
RFCC Naphtha Treating (NTU) 45.000 100 Idle
PRU 21.000 115 21.500
SRU (Tan/ngay) 5 100 Idle
Isomer 6.500 117 10.200
LCO HDT 29.000 100 28.000
SRU 2 (Tan/ngay) 13 100 Idle
Polypropylene (Tan/ngay) 450 107 450
SWS (Tan/ngay) 1.944 100 1.944
ARU (T4n/ngay) 39 100 39

Phan xwéng bé sung khi m& rong Nha may

Cong suat thiét ké

Tén Phan xwéng

(Thang/ngay)
NHT 2 21.200
VDU 55.000
SDA 14.900
DHDT 48.000
GHDT 38.000
Alkylation 12.400
SRU 2 (Tan/ngay) 210
HGU (Nm3/ngay) 63.650
SWS 2 (Tan/ngay) 7
ARU 2 (Tan/ngay) 220

B sung mét sb phan xwdng céng nghé mai, nang cdng suat clia cac phan xwdng céng nghé
hién htru d& nang céng suét ché bién cla toan nha may Ién 192.000 thung/ngay (twong dwong
8,5 triéu tAn/nam).
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Cong suat sau

Tén san pham Don vi tinh Cong hién tai khi NCMR

1 M92, M95, M97 Thiing/ngay 65.900 76.100
2 DO Thung/ngay 53200 68.500
3 FO Thung/ngay 7000 7.100
4 Jet A-1 Thung/ngay 5300 15.800
5 LPG Tan/ngay 1018 1.006
6 Lwu huynh Tan/ngay 5 106
7 Propylen Tan/ngay 462 479
8 Asphalt Tan/ngay 6,4

Dau thé str dung Thung/ngay 148.000 192.000

Nguén: BSR, FPTS Research

DPang chu y, trong cac phan xwéng céng nghé méi cé phan xwdng chwng cat chan khong
(Vacuum Distillation Unit) sé tao diéu kién dé& BSR san xuét dén san phadm cudi cung cla loc —
héa dau la parafin (nhwa dudng).

B& sung thém mét phao rét dau khéng bén (SPM) cho phép tau cé tai trong téi 300.000 DWT cap
bén. Cang xuét s&n phdm, nang cap 2 bén xa bd cho phép xuat tau cé tai trong téi 50.000 DWT,
cac bén gan b cho phép xuét tau cé tai trong téi 30.000 DWT.

Bén canh do, Dy an mé khi Ca Voi Xanh vé&i trir lwgng 150 ty m3 khi co thé khai thac dy kién dat
dong khi d3u tién vao cudi 2023. Viéc BSR nang cp va mé rong nha may két hop véi ngudn khi
tr mé khi Ca Voi Xanh sé& giup gia tang san lwong cac san pham hoa dau cé gia tri kinh t& cao
nhw hat nhwa PP, ethylene, benzene, methanol.

DPanh gia trién trong thi trwong

20 Co ciu san |ua9!ng dau thd ca nwéc Kinh doanh déu tho cua PVOIl 2016
15,2 0,4
15 - \
c m2016 9T2017
© 10,25
3. 10 - 8.8 = PVOil xuét khéu
= 6,8
= 5.9 54 = PVOIl ban BSR
5 .
PVOil nhap ban BSR
04 10
0 - T T T )
Téng san lwgng Khaithactrong  Nhap khau Xuét khau
nuwéc

Nquén: Téng cuc hai quan va PVN, FPTS Nguon: PVOIl, FPTS Research

San lwong dau thé ca nuwéc trong ndm 2016 khodng 15,2 triéu tan, trong do san lwong khai thac
trong nwéc khoang 8,8 triéu tn chiém 57,8% tdng san lwong, nhap khdu 0,4 triéu tAn chiém
2,9% va xuét khau 6,8 triéu tAn chiém 45,1%. Hién nay nhu ciu dau thdé san xuét cla BSR
khoang 6,5-7,5 triéu tAn/nam, sau khi nang cdp mé& rong nhu cau nay sé ting Ién 8,5 triéu
tAn/nam, v&i san lwong khai thac trong nwéc hién nay di dé cung cap ngudn dau thé cho BSR.

Nhu ciu san pham dau mé trong nwéc

12.000 |
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£ 8.000 | mLPG
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4.000 mJet Al
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Nguén: PVN & Danish Energy Agency , FPTS Research
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Nhu cau san phdm x&ng dau trong nwéc hién nay khodng 7,8 triéu tAn vao ndm 2016, nhu cau
nhién liéu Jet A-1 khoang 1,3 triéu tAn, LPG vao khodng 1,45 triéu tan va 2,5 triéu tan nhién liéu
dét FO. Theo dw bao dén nam 2020, nhu cau cac san phadm x&dng dau trong nwédc sé ting trudng
5,4%/nam, trong d6 cac san phadm xang dau sé tang khoang 4,6%/ndm, nhién liéu Jet A-1 sé
tang trwdng khodng 2,6%/ndm, nhu cau LPG sé tang trwéng 7,6%/ndm va nhu cau nhién liéu FO
tang 4,5%/nam. Hién nay, BSR chi dap (rng dwoc 34,1% nhu cu trong nwéc vao nam 2016, con
lai 1a nhap khau tir cac quéc gia khac trong khu vwe nhw Singapore 22,7%, Han Québc 10,6%,
Malaysia 8,3%, Thai Lan 8,3% va Trung Quéc 1a 5,8%. Viéc nang cdp mé rong nha may sé nang
kha nang dap (rng nhu cau cac san pham loc dau trong nuéc 1én 40%.

Co ciu nguén xidng dau 2016 Co ciu nguén xdng dau 9T2017
58% 1.3% 57% 0.7%

8,3%

28,4%

10,6% 16,1%

"BSR = Singapore Han QUéC, = BSR = Singapore = Han Quéc = Malaysia
= Malaysia = Théai Lan Trung Quoc = Thai Lan Trung Quéc = Khac

Nguén: Téng cuc héi quan va BSR, FPTS Research Nguén: Téng cuc hai quan va BSR, FPTS Research

Dw an Nha may loc hoa dau Nghi Son Dy an dwoc khéi cong tir thang 7/2013. Bén nay, cac
hang muc xay dwng, l8p dat hau hét da hoan thanh 100%, nha may da dwoc ban giao cho cha
dau tw 14 Cong ty TNHH Loc héa dau Nghi Son (NSRP) quan ly. Theo ké hoach, Nha may sé san
xuét ra san phdm thwong mai dau tién vao quy 4/2017. Khi chuyén sang giai doan van hanh
thwong mai, méi thang Cong ty TNHH Loc hoa dau Nghi Son sé tiép nhan t&i 3 tau dau tho tw
Coéng ty dau khi KPC — Kuwait v&i cong suét ché bién 10 triéu tAn dau thé/ndm (200.000
thung/ngay), Lién hop loc héa dau Nghi Son sé& cung cap khodng 40% nhu cAu thij trwong xdng
dau trong nwéc, xuat khdu hang triéu tAn sdn phdm hoa dau Benzen, Para-xylen va hat nhwa
Polypropylene.

Dv an Loc hoa dau Nghi Son di vao hoat dong sé tao rdi ro canh tranh déi voi BSR, tuy nhién
hién nay sau khi nang cdp mé rong Nha may ctia BSR va Nha may cia Nghi Son di vao hoat
dong thi tdng cong suét san xuét cac san phdm xdng dau ca nwéc tang lén 18,5 triéu tAn/nam
van chi dap ng dwoc 70-80% nhu cau trong nwéc, do dé sy canh tranh ctia Nghi Son va BSR
khong qua khoc liét.

V. RUIRO PAU TV
e RGi ro nguén cung dau thd

Coéng nghé loc diu ctia Nha may Dung Quét hién nay chi c6 khad nang ché bién va san xuét cac
san phadm xang dau tlr ngudn diu thd ngot nhe, trong dé khodng 60% téng lwong dau tho
nguyén liéu ctia BSR tir md Bach Hb. Theo dw bao, trir lwong khai thac diu thé cia mé Bach HS
dang c6 dau hiéu suy gidm sau 31 nadm khai thac. Hién nay, BSR dang tiép tuc thwc hién cac
nghién ctvu phat trién dé da dang héa cac ngudn dau thé co thé ché bién, nang cao kha nang ché
bién dau thé va bd sung thém moét phan xudng xt ly Iwu huynh (SRU). Dy kién sau khi nang cép
m& rong, Nha may cé kha ndng ché bién dwoc 1&n 200 loai dau thé va ty 1é phéi tron sé giam dan
ty trong dau ngot nhe. Tuy nhién, sw thiéu hut v& ngudn cung nguyén liéu dau thé va sy gia ting
vé chi phi nguyén vat liéu dau vao do gia dau hdi phuc sé& cé anh huéng truc tiép dén két qua
hoat ddng san xuét kinh doanh ctia BSR vé san lwong san xuét cling nhw doanh thu va Igi nhuan
cla cong ty.
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e Ruiro gia san pham dau ra

Nguyén liéu dau vao ctia Nha may loc héa dau ctia BSR |a dau thd, day Ia méat hang thwdng cd
bién déng I&n vé gia ca do tac dong cuia cac yéu td kinh té, chinh tri va cung cau thi trwéng. Bén
canh dé, gid ban cac san pham dau ra clia BSR chu yéu 1a xang va dau (chiém trén 85% doanh
thu), cing chiu anh hwéng truc tiép béi bién déng cla gia dau md. Do do, sw bién déng gia cac
san pham dau ra nay cé thé cé tac dong tiéu cwe dén hoat ddng san xuét kinh doanh va tinh hinh
tai chinh cla BSR.

e Rui ro nha cung cép dich vu

Hién nay PVOil 1a dai dién PVN cung cap dau thd cho BSR va dwoc PVTrans van chuyén dén
cang nhap dau thé cia Nha may. PVOIl, PVTrans va BSR clng la cac don vi cung truc thudc
PVN, diéu nay giup BSR cé chat lwgng dich vu én dinh. Tuy nhién, PVOIl la don vi duy nhét thuc
hién cung trng dau thd cho cac don vi sén xuat xang dau trong nwéc. Twong tw, PVTrans la don
vi van chuyén phan I6n dau thé va cac sdn phdm xdng diu cho cac Nha may loc dau tai Viét
Nam. Do do, trong trwdng hop hoat dong cia PVOIl va PVTrans bi gian doan hodc cac thoa
thuan gitka BSR va cac don vi nay bi tri hoan, sé cé nhitng anh hwéng dang ké dén hoat dong
san xuat kinh doanh clia BSR.

e Ruiro ban quyén céng nghé

Céc phan xudng chinh ctia Nha may sir dung ban quyén cong nghé ctia cac nha cung cap khac
trén thé gi¢i nhw phan xwéng NHT/CCR/IZOM (Céng ty Honeywell UOP, M§), phan xwéng
RFCC/LCO-HDT (Cong ty AXENS, Phap), phan xwédng KTU/LTU/NTU/CNU (Céng ty Merichem,
M§) va phan xwéng PP (Cong ty MCI, Nhat Ban). Viéc phu thudc vao ban quyén clia cac don vi
bén ngoai sé& la rdi ro cho BSR vé& viéc 1am chi va bdo vé ban quyén céng nghé san xuét, co thé
gay ra nhirng tac dong tiéu cuc t&i hoat ddng san xuat va két qua kinh doanh ctia BSR.

e Rui ro kha ndng nang cap mé réng Nha may

Hién tai, BSR du kién sé& thuc hién dw an nang cap mé& rong Nha may dé tang cong suét, déng
thi nang chat lwong san pham tir mirc 2 va 3 1én mirc 4 va 5, véi tdng vén dau tw khodng 1,8 ty
USD. Viéc thwc hién nang cp va mé rong nha may cé nhiéu rii ro tiém &n ca vé tai chinh Ian
hoat ddng nhw BSR phai tam dirng sén xuét tlr 40-60 ngay dé thwc hién cong doan nang cap
nha may cii. Bén canh do, chi phi dau tw thuc té c6 thé phat sinh cao hon so véi chi phi dy kién,
s& anh hwéng dén kha nang sinh | ciia dy an trong twong lai.

« R ro ty gia héi dodi
Dén thoi diém cudi thang 09/2017, BSR van con dw no vay dai han khodng 427 triéu USD twong
dwong gan 10.000 ty ddng. Do d6, sw bién dong ty gia cé thé gay anh hwdng dén chi phi tai

chinh ctia BSR (16 ty gia théng qua danh gia lai cac khodn vay béng ngoai t&) va dan t&i anh
hwéng dén tinh hinh tai chinh va hoat déng kinh doanh ctia cong ty.

e Rui ro vé chinh sach d6i véi thi trweng xdng dau néi dia

Nhirng thay déi clia chinh sach nha nwéc vé thué nhap khdu xang dau sé gay anh hwéng nhiéu
dén hoat déng kinh doanh ciia BSR. Trong trwéng hop cé thay dbi dang ké vé thué nhap khau
xang dau, san pham nhap khau c6 kha nang sé cé gia thanh canh tranh hon so véi clia BSR va
gay &nh hwéng dén tinh hinh kinh doanh ctia BSR. Ngoai ra, sdn pham chinh cla cong ty 1a xang
dau hién dang phai chiu cac loai thué khac nhw thué tiéu thu dac biét, thué bao vé méi truong.
Do dé, su gia tang cac loai thué nay co thé 1am tang gia ban dan dén lam giam tiéu thu cac san
pham cutia BSR.
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e RUiro vé swtap trung sé& hivu cé phiéu

Theo céng bd, BSR chi chao ban khoang 7,79% lwong cb phiéu cia cong ty trong dot chao ban
nay. Ngoai ra, cong ty me ctia BSR la PVN duw kién s& ndm giiv 43%, con lai 49% dé chao ban
cho cb déng chién lwoc. Nhw vay, véi gid dinh 1a viéc chao ban dién ra thanh céng, hai cd dong
I&n 1a PVN va cb déng chién lwoc trong twong lai sé nam gilr it nhat 1a 92% tdng sb ¢b phiéu cua
BSR. Do d6, cac quyén didu hanh doanh nghiép sé tap trung chl yéu béi cd dong Ién 1a PVN va
cac c¢d dong chién lwoc néu chao ban thanh cong. Didu nay cé thé 1am giam kha nang gay anh
hwéng dén cac van dé didu hanh doanh nghiép cla cac nha dau tw.

VI. BINH GIA

Nhém doanh nghiép twong dong véi BSR vé loc héa dau trong khu vre

Cong suat thiet ke Doanh thu 2016 Bién lgri nhuan 'ROE 2016 D/E 2016

| Quéc gia r

‘ (thung/ngay) (triéu USD) rong 2016
PETRON CORP Philippines 180.000 7.244 2,9% 6,8% 192%
PILIPINAS SHELL PETROLEUM Philippines 110.000 2.881 5,4% 25,2% 50%
BANGCHAK CORP PCL Thai Lan 120.000 4.102 3,3% 12,7% 90%
STAR PETROLEUM REFINING PCL  Théi Lan 150.000 4.396 5,6% 22,2% 15%
MANGALORE REFINERY & PETRO  An Do 199.000 6.073 2,1% 14,6% 194%
ESSO THAILAND PCL Thai Lan 185.500 4.280 4,4% 38,5% 111%
PETRON MALAYSIA REFINING & M Malaysia 88.000 1.838 3,1% 22,1% 26%
CONG TY LOC HOA DAU BINH SON  Viét Nam 148.000 3.246 6,0% 14,1% 89%
So sénh tuong déng 100,3% 73,7% 156,1% 80,6%  87,0%

Két qua dinh gia theo phwong phap so sanh

S Quécgia  Vonhoa EPS trw';fg"t‘ti]eo PIE trailing  PJE trailing 12T
(triéu USD) trailing 12T Y S 12T dieu chinh®

PETRON CORP Philippines 1.765 423 22,8 10,8 8,9
PILIPINAS SHELL PETROLEUM Philippines 1.963 2.267 22,8 14,9 12,4
BANGCHAK CORP PCL Théai Lan 1.724 3.085 18,2 10,0 10,3
STAR PETROLEUM REFINING PCL Théai Lan 2.258 1.383 18,2 8,4 8,7
MANGALORE REFINERY & PETRO An Do 3.564 6.709 24,4 5,4 4,2
ESSO THAILAND PCL Théai Lan 1.876 1.292 18,2 6,9 7.2
PETRON MALAYSIA REFINING & M Malaysia 913 8.499 17,6 6,6 7.1
BINH QUAN 4.989 8,4 8,7
CONG TY LOC HOA DAU BINH SON  Viét Nam 2.125 18,9 8,4 8,7

GIA TRIHOP LY 18.500 déng/CP

9 P/E digu chinh vé& thj truerng Viét Nam
y ________________________________________________________________________________________________________________________________________________
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Tuyén bé mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang
tin cay, cé san va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day da cla cac théng tin
nay.

Nha dau tw s& dung b&o céo nay can Iuu y rang cac nhan dinh trong bao cao nay mang tinh chéat chii quan clia chuyén vién
phan tich FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm git ¢ phiéu BSR nao.

Cac théng tin c6 lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay co thé
dwoc xem tai http://ezsearch.fpts.com.vn hoac sé dwerc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Cong ty chirng khoan FPT
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