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CTCP LOC HOA DAU BINH SON (BSR) — BAO CAO LAN DAU

Gia thj trwong
VND20.400

Ngay 11/10/2022
Trién vong ngan han:

Trién vong dai han:
Pinh gia:
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Nguén: VNDIRECT RESEARCH

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 32.700
Thép nhét 52 tudn (VND) 18.500
GTGDBQ 3 thang (tr VND) 211.882
Thi gia vén (ty VND) 63.250
Free float (%) 7
P/E trwot (x) 51
P/B hién tai (x) 1,29
Co cau sé& hiru

PVN 92,1%
Khéac 7,9%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Ngoc Hai
hai.nguyenngoc2@vndirect.com.vn

www.vndirect.com.vn

Gia muc tiéu
VND27.300

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,47%

Nganh
D&u khi

Tru c6t nganh nang lwong Viét Nam

= BSR la nha may loc dau (NMLD) hang dau tai Viét Nam, dong vai trd quan
trong trong viéc cung cap nhién liéu cho qubc gia véi cong suét van hanh
dat trén 100% trong nhiéu nam.

= Ty suét lgi nhuan (LN) loc dau ky vong duy tri & mdc cao do xung dét dia
chinh tri kéo dai la tin hiéu tét cho cac nha may loc dau trong vai nam téi.
= BAo céo lan dau véi khuyén nghi Kha Quan va gia muc tiéu 1a 27.300d/cp.

NMLD vé&i hiéu suat hoat dong cao, déng vai tré quan trong trong nganh
nang lwong Viét Nam

NMLD Dung Quét (do BSR quan ly) voi tbng vén dau tw 3 ty USD déng vai tro
quan trong trong viéc cung cap nhién liéu cho ca nuéc ké ti khi di vao hoat
dong, dap ng ~35% téng nhu cau néi dia. Trai nguoc véi nha may loc dau Nghi
Son, BSR van duy tri céng suat van hanh cao, 1&n téi 105-108% trong nhiéu
n&m, cho thay kha nang sinh I&i cao, ngoai trir ndm 2020 do dich Covid-19 bling
phét va gia dau gidm manh.

Ty suat LN loc dau duy tri & mirc cao la tin hiéu tét cho cac NMLD

Trong 6T22, ty suét LN loc dau da tdng manh trén toan cau do céac lénh trirng
phat ctia phwong Tay dbi véi Nga, trong khi cong suét loc dau van & mac thap.
Chung toi ky vong ty suét LN loc dau sé& ha nhiét trong nhirng thang t&i khi LN
cao sé kich hoat sw phuc hdi cong suét loc dau trén toan cau. Tuy nhién, ty suat
LN loc dau van duy tri & mirc cao so véi truéc khiing hodng Nga - Ukraine, do
thi trwong nhién liéu bj that chat bdi cudc xung dot kéo dai va day sé la tin hiéu
tét cho cac NMLD trong dé c6 BSR. Chung t6i dw phéng LN rong ndm 2022 ctia
BSR sé tang 128,4% svck nhd LN loc dau tang dot bién, sau d6 gidm 40,1%
svck trong 2023 do ty suét LN loc diu ha nhiét va dot bao dwéng dinh ky (nhwng
van cao hon 37% so v&i 2021). LN rong dy kién sé& quay tré lai quy dao tang
trwdng trong nam 2024 véi téc do tang trwdng 12,2% svek.

Dw an nang cap hira hen sé la dong lwc ting trwéng méi trong dai han
BSR c¢6 ké hoach nang cip va mé réng NMLD Dung Quét (vén dau tw 1,26 ty
USD) tlr ndm 2023, giip nang céng suat thém 17% |én 7,6 triéu tAn/ndm. Sau
khi hoan thanh, BSR c¢6 thé chung cét cac loai dau thé chua hon va cung cap
cac san pham co chét lwong cao (tiéu chuan Euro V). Vi dinh huwéng tang ty
trong cac san pham coé gia tri cao, ching tdi tin twéng vao tinh kha thi cda dw
an nay va cho rang day sé la dong luc chinh cho hoat dong kinh doanh ctia BSR
trong dai han.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 27.300 d/cp
Chung t6i ra bao céo l&n dau cho BSR véi khuyén nghi Kha quan va gia muc
tiéu 27.300 d/cp, dwa trén ty trong twong dwong clia EV/EBITDA muc tiéu 2023
la 6,5x va P/B muc tiéu 2023 la 1,5x. Bong Iwc tang gia la crack spread cao hon
dw kién va kha ndng niém yét ¢ phiéu trén san HOSE. RUi ro gidm gia dén t
viéc gia diu/crack spread gidm va san lwong san xuét thap hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 101.080 156.311 125.681 133.470
Tang trwdng DT thuan 74,4% 54,6% (19,6%) 6,2%
Bién Igi nhuan gop 7,6% 10,8% 8,4% 8,9%
Bién EBITDA 9,6% 12,0% 10,2% 10,7%
LN rong (ty) 6.716 15.338 9.192 10.316
Tang trwéng LN rong 128,4% (40,1%) 12,2%
T&ng trwdng LN cot 16i 128,4% (40,1%) 12,2%
EPS co ban 2.166 4.947 2.965 3.327
EPS diéu chinh 2.166 4.947 2.965 3.327
BVPS 12.117 16.336 18.005 19.848
ROAE 19,6% 34,8% 17,3% 17,6%

Nguén: VNDIRECT RESEARCH.
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Chung téi wa thich BSR do:

e Trong béi canh lo ngai vé an ninh ndng lwong ngay cang gia tang, BSR
dang dong mot vai tro quan trong trong viéc cung cap nhién liéu tcho
quoc gia, chiém khoang 35% tong ngudn cung xang trong nwoc.

e V& crack spread (khodng chénh léch gitra gia xang dau thanh phdm va
gia dau tho), crack spread cac san pham loc dau dwoc dy bao sé duy
tri & mrec cao do cudc khiing hodng Nga - Ukraine kéo dai va nhu cau
phuc héi sau dai dich. Diéu nay sé la tin hiéu tét cho cac NMLD nhw
BSR trong vai nam t&i. Chung t6i ky vong LN rong nam 2022 cia BSR
sé tang 128,4% svck nho crack spread tidng dot bién, sau dé gidm
40,1% svck trong 2023 do crack spreads ha nhiét va dwot bao duwdng
dinh ky (nhwng van cao hon 37% so véi 2021). LN rong nam 2024 dy
kién s& quay trd lai quy dao tang trudng véi téc d6 12,2% svck.

e V& dai han, chung t6i ky vong dw an nang cap va mé réng NMLD Dung
Quét sé 1a dong luc ting trwdng chinh cho BSR, nang téng cong suét
ctia BSR 1&n 17% va tang ty trong cac san pham c gia tri cao nhw nhién
liéu may bay, LPG va cac san pham héa dau.

Chung téi ra bao cao lan dau cho BSR v&i khuyén nghi Kha quan. Gia muc
tiéu la 27.300 d/cp, dwa trén ty trong twong dwong EV/EBITDA muc tiéu nam
2023 la 6,5 lan (twong dwong murc trung binh ctia nha may loc dau chau A la
6,5-7 lan) va P/B muc tiéu nam 2023 1a 1,5 1an (+0,5 d6 léch chuén so véi P/B
trung binh 4 n&m). Chung t6i 4p dung premium @6 léch chuén 0,5 I&én P/B trung
binh 4 ndm dé phan anh mai trwdng gia dau cao va viéc crack spread dy kién
duy tri & mirc cao (so v&i mire tredc khiing hodng Nga — Ukraine) trong mot vai
nam t&i do cudc xung doét kéo dai.

V&i tiém nang tang gia 35,5%, bao gém ty suét cb tirc la 1,47%, chung toi cho
réang day la co hoi kha hap dan dé tich Iy mot cb phiéu tét, cé vi thé virng chéc
trong nganh nhw BSR. Theo chuing t6i, khd nang phuc héi cla crack spread
xang sau dot sut giam manh trong Q3/22 sé la dong lwc tang gia tiém  nang trong
ngén han cho BSR, do gia cb phleu BSR thuwdng rat nhay cdm véi dién bién cla
crack spread xang dau thanh pham.

Hinh 1: Gia muc tiéu

Phuwong phap Gia tri hoply (déng) Ty trong (%) Pong gop (ddéng/cp)
EV/EBITDA muc tiéu 2023 la 6,5x 27.660 50% 13.830
P/B muc tiéu 2023 la 1,5x 27.008 50% 13.504
Gia muc tiéu 27.334
Gia muc tiéu (lam tron) 27.300

Ngudn: VNDIRECT RESEARCH

DPong lwc tang gia tiém nang va rai ro giam gia:
DPoéng luc tang gia tiém nang:

e Crack spread cac san pham loc dau toan cau tdng manh hon dy kién
do cac lénh trirng phat gia tdng dbi véi Nga va cac bién phap phong téa
nghiém ngét & Trung Quédc co thé can tré hoat dong cla cac nha may
loc dau Trung Quéc.

e Gia diu cao hon duw kién cé thé lam gia téng gia tri hang tdn kho cho
BSR.

e Viéc niém yét trén san chirng khoan chinh thirc mang dén tiém nang
tang gia cho BSR. Cbng ty dat muc tiéu niém yét trén san HOSE trong
nam 2023.
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Rui ro giam gia:

Gia dau gidm c6 thé anh huéng tiéu cuc dén hiéu qua hoat dong cla
BSR do céng ty khoéng st dung bét ky bién phap phong ngira rdi ro nao
cho bién ddng gia nguyén liéu dau vao va crack spread.

San lwong tiéu thu thap hon du kién do gia nhién liéu cao.

Chét lwgng san pham thap (Euro 1, Euro I11) s& 1a rdi ro giam gia déi véi
BSR néu co quan chtrc nang ap dung tieu chuén nhién liéu cao cho thi
trwdng noi dia dé dap ng cac muc tiéu vé méi truong.

Hinh 2: P/B lich stp ciia BSR va dién bién gia dau Brent
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 3: So sanh cac cong ty trong nganh loc héa dau

Gahign Gamyc  Von ., T8N ERITDA ) PRV (4) ROE (%) ROA (%) Ty sudt b

cong ty Ma CK tai tieu hoa t;;‘;f“?’g tirc (%)

Noi té Noité trUSD 2022 2023 pim (%) 2022 2023 2022 2023 2022 2023 2022 2023 2022 2023
Thai Oil TOP TB 52,8 NA  3.488 3,3 9,3 53 10,1 0,7 0,7 246% 78% 86% 32% 9,1% 43%
IRPC IRPC TB 31 NA 1.660 8,3 11,3 4,6 57 0,7 0,7 78% 75% 36% 34% 49% 53%
Star Petroleum Refining SPRC TB 11,4 NA  1.304 3,1 73 2,2 3,6 11 1,0 39,0% 143% 227% 8,9% 142% 6,7%
PTT Global Chemical PTTGC TB 40,3 NA  4.786 8,1 7,0 6,9 6,2 0,6 05 60% 7,7% 30% 35% 57% 6,8%
S-Oil Corp 010950 KS 84.200 NA  6.644 3,3 53 24 34 1,0 0,9 351% 19,0% 143% 82% 9,0% 57%
GS Holdings Corp 078930 KS 44.450 NA  2.895 1,8 2,3 4,3 51 0,3 0,3 185% 132% 8,1% 56% 57% 54%
Bharat Petroleum BPCL IN 305 NA 8033 104 6,7 9,3 6,7 1,2 1,0 104% 164% 29% 49% 4,0% 55%
Hindustan Petroleum HPCL IN 215 NA 3.705 33,9 4,1 14,8 59 0,8 0,7 10% 176% -05% 4,7% 49% 7,1%
Trung binh 9,0 6,7 6,2 58 0,8 0,7 178% 129% 78% 53% 72% 59%
Loc hoa dau Binh Son BSRVN 20.400 27.300 2.648 4,1 6,9 15,4% 3,0 4.6 1,2 1,1 34,8% 173% 21,4% 115% 3,4% 4,9%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (DU LIEU NGAY 10/10)

www.vndirect.com.vn
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Nha may loc dau hang dau Viét Nam

BSR Ié’NMLD dau tién cilg Viét Nam, déng vai tré quan trong trong viéc
cung cap nhién liéu cho dat nwéc

CTCP Loc héa dau Binh Son (BSR) s& hiru Nha may Loc dau Dung Quét - nha
may loc diu dau tién cta Viét Nam, dwoc khéi cong xay dwng tir ndm 2005 véi
tdng vén dau tw 3 ty USD, di vao hoat ddng thwong mai tr ndm 2011. Nha may
loc dAu c6 cong suat chwng cat khodng 6,5 triéu tan dau thé cé ham lwong lwu
huynh thdp méi nam (twong dwong 148.000 thung/ngay).

Hinh 4: BSR ndm & phan khic ha nguén cta chudi gia tri dau khi
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Source: RobecoSam
Ngudn: RobecoSAM

Hién tai, sdn pham dau ra ctia BSR chi yéu 1a cac san pham xang dau tinh ché
(bao gom xang, dau diesel, dau nhién liéu va LPG) chiém 96-97% tbng san
lwong san xuét va déng gép 95% tdng doanh thu ctia BSR.

Hinh 5: Ty trong co’ cau san phdm ctia BSR Hinh 6: Ty trong DT theo san phadm trong  Hinh 7: Ty trong LN gép theo san phadm trong
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Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO Ngudn: VNDIRECT RESEARCH, BAO CAO
CONG TY CONG TY CONG TY

Déi véi HPKD clia BSR, dau diesel, xang RON95 (Mogas 95) va RON92  (Mogas
92) la ba san phdm chinh cta BSR, wéc tinh dap tng khoang 35% tbng nhu
cau trong nwéc. Trong 6T22, 3 san pham nay lan luwot chiém 83% va 88% tong
doanh thu va loi nhuan gop ctia BSR, cai thién dang ké tir 81% va 52% vao ndm
2021. Két qua an twong nay dén tir sy gia tdng manh cuia crack spread cac san
phdm loc dau trén toan cau sau khi cudc khing hodng Nga - Ukraine xay ra.
Ngoai ra, BSR ciing s&n xuat moét ty 1& nhé cac san phadm cé gia tri cao khac
nhw nhién liéu bay JetAl, LPG va san pham héa dau (polypropylene). Dang chu

www.vndirect.com.vn 4
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¥, gia tang ty trong cac san phadm nay sé |a dinh hwéng ctia BSR khi trién khai
dw an nang cap va mé rong nha may.

San lwong san xuat cia BSR luén dwoc tiéu thy hét, chiém khoang 35%
téng nhu cau néi dia

V& co ché gia, gia ban ctia BSR dwoc tinh theo gia Platts clia Singapore (trung
binh 10-15 ngay) céng véi phan phu troi (premium) dwa trén théa thuan gitra
BSR va khach hang. Mirc premium nay thworng thdp hon mire thué nhap khau
céu thanh gia ban nhién liéu co s&, gilp gia ban san pham ctia BSR canh tranh
hon so v&i cac ngudn nhap khau.

Hinh 8: Ty trong co’ cAu ngudn cung xing dau tai Viét Nam
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién tai, nhu cau xang dau trong nwéc khodng 18 triéu m3 hang nam, va ngudn
cung trong nwéc dén tir BSR va NMLD Nghi Son (NSR) dap ¢ng ~75% téng
nhu cau. Ty trong ngudn nhap khau lién tuc gidm ké tir ndm 2017, trwédc khi dao
ngwoc xu hwdng nay trong 6 thang dau ndm 2022 do NMLD Nghi Son hoat
dong dudi céng suat do céac van dé khé khan tai chinh. Do do, nho chinh sach
wu tién cac ngudn trong nwéc, chung tdi cho rang khong ¢6 rui ro canh tranh
dang ké dbi véi viéc tiéu thu san phdm cla BSR trong vai ndm t&i do nguén
cung trong nwéc hién van chwa dap (rng dwoc hét nhu ciu xang dau ndi dia.

Hiéu qua hoat dong cia BSR cao hon cac NMLD trong khu vuc

Dé6i véi thi trwéng trong nwée, hién co hai NMLD dang hoat déng tai Viét
Nam. Bén canh NMLD Dung Quét, NMLD Nghi Son (NSR) dét tai Nghi Son,
Thanh Hoa da di vao hoat dong tr nam 2018. Chung ta nhan thy nhirng birc
tranh twong phan gitra hai NMLD & Viét Nam. Trong khi NSR van ghi nhan két
qué khéng kha quan véi khoan 16 Ity ké 3,3 ty USD t» ndm 2018. Va trong 6
thang dau ndm 2022, NSR d4 phai gidm coéng suét van hanh do van dé tai chinh,
khién ngudn cung trong nwéc thiéu hut. Thi ngwoc lai, BSR van duy tri céng
suét van hanh cao trén 100% trong nhiéu ndm, cho thay hiéu suat an twong tri
n&m 2020 do sw bung phat cla dich Covid-19 va gia dau gidm sau.
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Hinh 9: So sanh giira BSR va NSR

Tiéu chi BSR NSR
Kuwait Petroleum (35,1%), Idemitsu

Chu dau tw PVN (92%) Kosan (35,1%), PVN (25,1%), Mitsui
Chemical (4,7%)

Vén dau tw (trieu USD) 3.000 9.000

Cong suét thiét ké (trieu tan) 6,5 10

dau thd ngot, nhe (chi yéu tiy

mé Bach H) dau thé chua wvra va nang (tir Kuwait)

Ngudn nguyén liéu

Cong suét van hanh (%) ~105% ~70%
chi yéu la cac sén phdam loc  chl yéu 1a cac san phdm loc dau (gdm
San pham dau (gdm xang, dau diesel, ddu x&ng, dau diesel, dau FO va LPG) va
FO va LPG) nhiéu dong san pham héa dau
Chét lwong san pham Euro II, Euro Il Euro Ill, Euro IV
Co ché gia gia Platts Singapore + Premium gia Platts Singapore + Thué nhap khau

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tiép theo, so sanh v&i cac nha may loc dau trong khu vwe trong nira dau
ndm 2022, hau nhw cac NMLD déc l1ap nhw BSR va cac nha may cla Thai Lan
(Star Petroleum, Thai Oil) da ghi nhan két qué an twong nho crack spread tang
manh. Trong khi d6, cac coéng ty da linh vuc (bao gém cé héa dau va phan phdi
san pham x&ng dau) c6 KQKD kém hon do ty suat LN héa dau & murc thap trong
6T22. Trong do, ching t6i nhan thdy BSR c6 kha nang sinh I&i 4n twong nhat
nhét so v&i cac cong ty cung nganh nhd: (1) BSR van duy tri cdng suét van
hanh NMLD cao bat chap dai dich Covid-19 bung phat nhé chinh sach wu tién
cac nguon hang trong nuéc, va (2) BSR khoéng st dung bét ky cbng cu phong
ngtra rdi ro ndo, giup BSR c6 thé téi da héa loi nhuan khi gia dau va crack
spread déu tang dot bién.

Hinh 10: So sanh cac NMLD trong khu vwre. Chiing t6i nhan thidy BSR c6 hiéu suét sinh 1&i cao hon so v&i cac NMLD cta Thai Lan (v&i cong
suét gan twong dwong va cung dac thi kinh doanh)

Quéc gia N3m hoat Céng suidt  Chitlwong san  Céng suatvan hanh (%) Bjén LN  Bién EBITDA Bién LN  GRM Q2/22

déng (thang/ngay) pham 2021 Q22 Q222 96p Q222 Q2/22 rong Q2/22 (USD/thung)
BSR Viét Nam 2011 148.000 Euro I, Euro 1l 100% 103% 108% 20,8% 21,3% 19,4% 28,9
Star Petroleum Refining Thailand 1996 170.000 Euro IV 7% 86% 89% 12,7% 12,6% 9,2% 18,9
Thai Oil Thailand 1964 275.000 Euro IV 100% 109% 112% 21,5% 20,9% 16,2% 25,1
IRPC Thailand 1982 215.000 Euro IV 90% 90% 92% 14,4% 12,6% 3,9% 15,7
PTT Global Chemical ~ Thailand 2011 280.000 EuroV 95% 102% 98% 8,9% 5,0% 0,7% 21,1
Hindustan Petroleum An Do 1954 356.000 BS VI (= Euro VI) 78% NA NA NA 2,9% NA NA

GRM (Gross Refining Margin): Ty suét loi nhuan loc dau
Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY

Hién viéc BSR dang dwoc van hanh b&i ddi ngii quan ly hang dau véi trung
binh 20 nam kinh nghiém trong Iinh vwc loc héa dau (ké tir khi nha may dang
xay dung) sé giip NMLD Dung Quét tiép tuc duy tri hiéu suét hoat déng cao
trong thoi gian téi. Bén canh do, ching t6i cling danh gia cao ddi ngdi kj sw doi
dao kinh nghiém cGia BSR khi ho khéng chi ap dung nhiéu gii phap khoa hoc
dé tang hiéu qua van hanh NMLD Dung Quét (trong do, chubi gidi phap lién
quan dén téi wu héa quy trinh san xuét ctia NMLD giai doan 2015-19 mang lai
hiéu qua kinh té trén 4.270 ty déng tinh dén cudi ndm 2019), ma con tham gia
hd tro van hanh NMLD Nghi Son.
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Hinh 11: Dau tho chiém ~93% gia vén hang ban cia cong ty

i -

VNDIRECT RESEARCH

Trién vong: Hwéng loi tir mat bang crack spread cao hon do cuéc khing
hoang Nga — Ukraine va nhu cau tiéu thu phuc héi

KQKD cta BSR c6 méi twong quan cao vé&i crack spread va gia dau

D&u thdé chiém khoang 93% gia vén hang ban (GVHB) cla céng ty. Trong khi
do, BSR thwerng duy tri lwong dau thd ton kho twong dwong binh quan 30 ngay
san xuat d& dam bao NMLD hoat déng lién tuc. Do dd, bién dong gia dau tho
tac dong manh dén KQKD ctia BSR vi cong ty thuwérng nhap nguyén liéu dau
vao cin clr theo gia dau thé gi¢i. Nhin chung, cdng ty phai déi mat véi rii ro
bién déng gia dau thé gidi, dic biét la khi gia ddu gidm manh nhw nira dau ndm
2020 do gia ban san phadm giam nhanh hon so véi chi phi san xuét va BSR con
phai tién hanh trich lap dw phong gidm gia hang tén kho. Ngwoc lai, néu gia dau
thd va san pham loc dau tiép tuc tang, cong ty sé cé thé cai thién ty suét loi
nhuan gdép clia minh.

Hinh 12: Gia dau bién dong khién BSR phat sinh cac khoan dw
phong/hoan nhép do déanh gia lai hang tén kho, anh hwéng dang ké
den KQKD ctia cong ty

2%1%

= Chi phi khau hao
= Chi phi nhan céng = Khac

=Nguyén liéu dau vao

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

= Chi phi bao dwdng
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Ngudn: BLOOMBERG, VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 13: Doanh thu ctia BSR c6 bién dong cung chiéu véi gia dau

Hinh 14: Bién LN goép ctia BSR chiu tac dong chinh tir bién dong

Brent cua crack spread xang (USD/thung)
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=== Doanh thu (Ty déng - Trai) Gia dau Brent (USD/thuing - phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

=== Bjén LN gop (Trai)

= = =< Crack spread diesel (Phai)

Crack spread xang(Phai)

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, BAO CAO CONG TY

www.vndirect.com.vn


file:///C:/Users/hai.nguyenngoc2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Nhin chung, do ludn hoat ddong hét céng suét trong nhiéu nam, ching t6i nhan
thay rdng doanh thu ctia BSR chu yéu dwoc thic day bdi gia nhién liéu toan
cau, vén thudng bién dong cung chiéu véi gia dau Brent. Trong khi d6, bién LN
gop clia BSR cé méi twong quan cao véi crack spread vi cong ty khong st dung
b4t ky céng cu phong ngtra rli ro nao cho bién dong gia nguyén liéu dau vao
ciing nhw crack spread cac san phadm loc diu. Chung téi thay rang crack spread
cac san pham loc dau, dic biét la crack spread xang da giam dang ké tr ndm
2018 do s canh tranh cao t&» cac NMLD méi ctia Trung Quédc, gay ap lwec manh
|én bién LN gdp cua BSR trong cung ky. Sau do, bién LN gép da dwoc cai thién
ké tr nd&m 2021 nhe crack spread phuc hdi, va dat mc ky luc trong Q2/22
(20,8%) nho sy gia tang manh mé cua crack spread cac san pham loc dau trén
toan cau.

Crack spread cac san pham loc dau du kién sé duy tri & mirc cao, la tin
hiéu tot cho cac NMLD trong mét vai nam té&i

Hinh 15: Crack spread cac san pham loc dau da bién dong rat manh ké tir khi Nga tan céng Ukraine (USD/thung)
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[ Gia dau Brent (Trai) Crack spread xang tai chau A (Phai) Crack spread diesel tai chau A (Phai) Crack spread nhién li¢u bay tai chau A (Phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Chung t6i thay réng refined crack spreads da giam dang ké ké ti» nam 2017 do
sy canh tranh cao tlr cac NMLD méi ctia Trung Quéc. Tuy nhién, moi thr dwéng
nhw da thay dbi sau dai dich vi né d& dan dén viéc déng clra hoan toan cua
nhiéu NMLD & moét sé khu v, gay ra sw suy gidm cong suét loc dau toan cau
va lam gidm sw canh tranh trong nganh. Trong 6T22, crack spread cac san pham
loc diu, d3c biét la crack spread dau diesel da tang rat manh trén toan cau ké
tw khi Nga tan céng Ukraine vao thang 2 do: (1) lo ngai vé suw thiéu hut nguén
cung & chau Au khi ngwdi mua tranh ngudn cung dén tr Nga theo sau cac 1énh
trirng phat, (2) viéc cac NMLD ngirng hoat ddng & My va chau Au, va hoat dong
véi cong suat thap tai Trung Quéc, va (3) sw gia tdng hoat dong van tai dwéong
bd, kéo theo nhu ciu nhién liéu gia tdng. Sau do, crack spread xang da gidm
dang ké ké tir thang 7/2022 do lo ngai vé suy thoai kinh té va muc loi nhuan
tdng manh da kich hoat sy phuc hdi cédng suét van hanh cta cac NMLD trén
toan cau. Trong khi d6, crack spread diesel van duy tri & mirc cao nh& vao tinh
da dung clia n6 nhw lam nhién liéu cho cac phwong tién van tai va dac biét la
lam ngudn nhién liéu cho may phat dién diesel (thay thé cho dién khi).

www.vndirect.com.vn 8
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Hinh 16: Céng suét loc dau ting thém so véi ting trwdng nhu cau tiéu thu ké tir nam 2011
(Bon vi’000 thung/ngay)
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CIS: Nhém cac nuwdce thude Lién X6 cd
Ngudn: BP, VNDIRECT RESEARCH

Déi véi trién vong thi trwdng loc diu, bao cao méi nhat clia GlobalData chi ra
rang cdng suat phan xwdng chwng cat diu thd (CDU) toan cau dw kién sé ting
trwdng 11,0% trong 4 nam t&i, cd kha nang tang tlr 105,6 triéu thung/ngay vao
ndm 2022 1én 117,2 triéu thung/ngay vao ndm 2026, trong d6 chau A dy kién
sé& chiém wu thé vwot troi so véi cac khu vwe khac. Hon 60% vén dau tw cla
khu vire dw kién sé xuét phat tir An B9, Trung Quéc va Indonesia.

Tuy nhién, chung t6i ky vong cac nwdc phwong Tay sé la diém dén tiém nang
cho tinh trang dw cung cua thi trwdng loc dau chau A trong nhirng nam téi, dwa
vao cac nguyén nhan sau:

e Chung toi ky vong mot s giam téc trong viéc mé rong cac NMLD tai Trung
Qubc ké tr nam 2025 tré di khi Uy ban Cai cach va Phat trién Quéc gia
Trung Qudc (NDRC) céng bb ké hoach dat dinh lwong khi thai carbon
dioxide trwéc nam 2030. Dé dat dwoc muc tiéu, tdng céng suat NMLD &
Trung Quéc khéng duoc vwot qua 20 triéu thung/ngay vao nam 2025. Cac
NMLD véi cong suat nhd (thdp hon 40.000 thung/ngay) va khoéng hiéu qua
(cong suét van hanh <80%) sé dan bj loai bd. Viéc nay sé gitp lam gidm sw
canh tranh cao trong khu virc vé dai han, diéu vén da gay ap lwc gidm manh
lén crack spread cac san pham loc dau trong thei gian qua.

e Trong khi nguén cung b sung tai khu virc chau A va Trung Déng cé vé cao
trong giai doan 2022-2026, chung toi tin réng cac khu vie khac véi tinh
trang thiéu hut san pham xang dau tinh ché sé gitp can bang viéc thang dw
ngudn cung. Cac NMLD chau Au cé nguy co déng clra cao trong vai ndm
qua vi ching ¢6 tudi d&i Ién hon, quy mé nhdé hon va it tiét kiém ndng lwong
hon so voi cac phan xwéng chung cat dau tho (CDU) mai tai Trung Bong
va Trung Quéc. Chung t6i nhan thay cong suét loc dau cta chau Au c6 xu
hwéng gidm manh ké tir nam 2006 khi nhiéu NMLD & day da cét giam chi
phi dau tw trong nhitng ndm qua, didu d6 cé nghia la cac nha may nay
khong thé dat cong suéat t6i da trong moét thoi gian dai. Hon niva, cac nha
may nay rat phu thudc vao ngudn cung d4u thé ctia Nga, diéu nay lam trdm
trong thém tinh trang thiéu hut cac sé&n pham x&ng dau tai luc dia nay sau
khi Nga tan cong Ukraine. Do d6, chung toi ky vong cac nudc phuo’ng Tay
sé |la diém dén tiém nang cho ngudn cung méi clia khu virc chau A va Trung
Déng, gip han ché tinh trang dw cung va hé tro cho crack spread cac san
pham loc dau.
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Hinh 17: Céng suét CDU ting thém du kién dén tir mét s6 quéc gia Hinh 18: Céng suét loc dau giam & My va Chau Au do nhiéu nha may
tai chau A va Trung DPong trong giai doan 2022-26 (don vi: nghin phai dong ctra vinh vien (don vi: nghin thung/ngay)
thung/ngay)
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Ngudn: GlobalData Ngudn: BP, VNDIRECT RESEARCH

Sau khi giam manh tlr thang 7, chung t6i tin réng crack spread xéng sé& dan phuc
héi trong phan con lai clia nam nay. Crack spread dau diesel van sé & mirc cao
trong ndm nay do dau diesel 1a nguén nguyén liéu chinh ctia may phat dién
diesel, mot ngudn kha thi dé thay thé cho nhiét dién than va khi dét trong bbi
canh tinh trang nguén cung that chat & ca thi trwdng than va khi dét ty nhién
trén toan cau. Nhin chung, crack spread cac sé&n pham xang dau sé dan ha nhiét
trong giai doan 2023-24, tuy nhién van & sé duy tri mrc cao so véi thoi ky trudc
cudc khing hodng Nga — Ukraine nho vao: (1) nhu cau phuc hdi sau dai dich,
(2) thi trworng dau tho va xang dau thanh pham tiép tuc that ch&t do cudc khiing
hoang Nga — Ukraine kéo dai, dac biét 1a & chau Au, va (3) viéc cat gidm phat
thai carbon sé& lam han ché sy gia tang céng suat loc dau trong dai han. Mat
bang crack spread cao sé la tin hiéu tét cho cac nha may loc dau (bao gém ca
BSR) trong nhirng nam t&i.

Ch& doi dw an nang cap va mé rong dwoc phé duyét lam dong lwe ting
trwwdng trong dai han

Pa dang hoa cac nguén nguyén liéu dé dam bao céng suat van hanh cia
nha may loc dau

NMLD Dung Quét ban dau duoc thiét ké dé tinh ché dau thé ngot va nhe tr md
Bach Hb va mot s md dau lan can. Tuy nhién, do san lwgng dau thd cla Viét
Nam (va ca md diu Bach Hb) gidm ké tlr nam 2015, BSR phai tim kiém nhiéu
ngudn cung thay thé dé& dam bdo cong suat van hanh cta nha may. Hién tai,
NMLD Dung Quét c6 thé tinh chét hén hop chira hon 20% dau thd tr cac md
khac trong nwéc va ngudn nhap khéu, chdng han nhw diu Azeri tir Azerbaijan,
dau WTI tr My hay dau Bonny Light tir Nigeria.

Trong ba n&m t&i, ching t6i tin ring BSR van sé& tan dung téi da ngudn nguyén
liéu trong nwéc dé& han ché rdi ro dia chinh trj trén thé gidi, cling nhw tan dung
loi thé vé khodng cach va chi phi van chuyén. Ngoai ra, chung t6i ky vong BSR
sé tang dan ty trong nguyén liéu nhap khau lén khoang 25% trong 3 ndm t&i dé
dam bao céng suat van hanh. Va ching t6i nhan thay tac déng hai chiéu ctia xu
hwéng nay dbi véi cac hoat dong clia BSR. Mot mat sé phat sinh chi phi cho
qua trinh nghién ctu, phat trién, va nang cp cac may méc hién tai dé chung
cét cac loai dau thd khac (dau chua hon va ndng hon). Mé&t khac, néu thanh
cobng, BSR c6 thé chi dong da dang héa ngudn nguyén liéu cho hoat déng cla
nha may trong dai han. Dau thd nhap khau véi gia ca hop ly (thuwong thdp hon
gia dau Bach Hé), cong véi ngudn cung ddi dao ciing sé mang lai loi ich vé chi
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phi nguyén liéu cho BSR. Cubi cuing, viéc gidm thué nhap khau dau thé tir mirc
5% xudng 0% tr 2019 ciing tao diéu kién cho BSR thyc hién chién lwvoc nay.

Hinh 19: San lwong khai thac dau khi tai Viét Nam da giam lién tuc ké Hinh 20: BSR tang ty trong ngudn nguyén ligéu nhap khau dé bu dap

tir nam 2015 do thiéu ving cac dw an tham do & khai thac I&n sw sut giam san lwong dau thé trong nwéc
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Nguén: PVN, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

DPang chu y, BSR ciling da xay dwng ké hoach nhap khau cac nguyén liéu ban
thanh phdm duoc chwng cét tir dau thé (nhw T-DAO, VGO, naphtha, reformate,
residue, andsubstitute propylene) dé ché bién. Gan day, BSR ciing da dé xuét
gidm thué nhap khau MFN cla cac mat hang condensate tir mirc 3% xubng 0%
va cac nguyén liéu ban thanh phdm khac dwoc chwng cét tir dau tho tir mirc
5% xubng 0%. Trong trudng hop dé xuét dwoc phé duyét, BSR sé co thé tiét
gidm dwoc chi phi va da dang hoéa céac loai nguyén liéu trong thoi gian toi.

Dw an nang cap va mé rong NMLD la dong lwe tang trwéng trong dai han

Trong n&m 2022, BSR d3 trinh dé& xuét cubi ciing cho dw 4n mé& rong NMLD
Dung Quét I&n Tap doan dau khi Viét Nam (PVN) va chd sw phé duyét cla
Chinh phu. Theo dé xuat hién tai, cong suat NMLD sé duoc tdng thém 17% |én
7,6 triéu tAn/nam. Cac san pham xang va dau diesel sé dwoc nang cap dé dap
&ng cac tiéu chuén khi thai Euro V. H6n hop dau thd sé bao gdbm 53% dau Azeri
va 47% dau ESPO, tuy nhién ty 1& chinh xac cia méi loai s& dwoc lam rd trong
ban thiét ké tién co' s& cubi cling (FEED). NMLD m&i c6 thé xtr ly téi 14 loai dau
tho, bao gébm hai loai trong nwéc va 12 loai nhap khdu. Chung téi tin rdng day
sé la co hoi cho BSR tiép can nhiéu loai dau thé cé ham lwong lwu huynh cao
hon va gia ca canh tranh hon véi nguon cung doi dao trén thé gici, dac biét 1
trong béi canh san lwong dau trong nwéc da giam trong nhleu nam. Chung toi
hy vong BSR sé c6 thé kh&i dong dy an mé rong va nang cép vao cudi nam
2023, va dwa vao van hanh thwong mai vao dau ndm 2027.
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Hinh 21: Dw an nang cap va mé réng NMLD Dung Quét

Hién tai Sau nang cap, mé réng
Vén dau tw (triéu USD) 3.000 1.260
Cong suét thiéu ké (triéu tAn/nam) 6,5 7,6

céc loai dau thé chua hon (Wi ham
lwong lwu huynh trong khoang 0,12 -
0,34% khéi lvong)

Naud an s dau thé ngot, nhe (cht yéu

guon nguyen fieu tt md Bach H&)
chi yéu 1a cac san phdm  téng ty trong san phdm hoa dau va cac
San phdm pham loc dau (gdm x&ng, dau san phdm loc dau c6 gia tri cao nhw
diesel, dau FO va LPG) LPG, JetAl

Chét lwgng san pham EURO Il, EURO Il EURO V
Co chu vbn dy an 40% vbn chi s& hiru va 60% no vay
Thoi gian 2023-27

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hién tai, nha may loc dau dang cé 5 xu thé chinh. Thi nhéat, cac NMLD phai lién
két v&i cac don vi khai thac dau thd dé tén tai. Thr hai, cac NMLD dworc lién két
v&i nha tiéu thu sdn phdm. Thir ba, cac NMLD phai chuyén sang héa dau. Thi
tw, NMLD tiép tuc hoat déng va sé dan dan chuyén sang héa dau. Va cudi cung,
trong trwc‘yng hop khéng phu hop véi bat ky xu hwéng nao & trén, ho sé phai
dong ctra vinh vién. D6i véi BSR, khi nhu cau xang dau ctia Viét Nam vén con
nhiéu tiém nang tang trudng trong twong lai, BSR s€ chon phuong an the tw:
chuyén dan sang linh viwc hda dau va cac san pham cé gia tri gia ting cao nhw
LPG, JetAl.

Gan day, lien quan dén dw an nay, Bé Cong Thwong vira lwu y dén mét vai van
dé chinh, bao gém: (1) phwong an huy déng vén, va (2) kha nang nhap khau
dau tho khai thac tr Nga (dau thé EPSO). Vé diém dau tién, ching t6i cho réng
huy déng vén khéng phai 1a van dé dang lo ngai vi BSR da va dang tich gy
duoc khodn LN khéng 16 trong ndm 2021-22 va cé thé |a sau d6 nira theo ky
vong clia ching téi, da dé dap (rng yéu cau vé vén dé thuc hién dw an. Van dé
thir hai sé phtrc tap hon do cuéc khiing hodng Nga - Ukraine dang kéo dai. Tuy
nhién, Ban lanh dao BSR cho biét ho ciing da cé ké hoach dw phong dé thay
thé ngudn dau tho tir Nga.

Nhin chung, v&i dinh hwéng nang cao ty trong cac sé&n pham cé gia tri cao cong
vGi stre khoe tai chinh viing manh, ching t6i tin twdng vao tinh kha thi cia dw
an nay dong thoi coi day la dong lwc tang trwdng trong dai han ctia BSR.

Tinh hinh tai chinh ngay cang dwerc cai thién trong nhiéu nam qua, tao bé
d& cho BSR trién khai dw an nang cap va mé réng NMLD

Do NMLD Dung Quét hoat dong 6n dinh va khong c6 khoan dau tw I&n ndo nén
BSR da day manh tré no vay dé cai thién tinh hinh tai chinh, dic biét & giai doan
2015-17. Ty lé D/E cta BSR da gidm tir gan 2,0 1&n giai doan 2012-13 xubng
con 0,29 Ian trong ndm 2021, trong d6 no dai han dé dau tw NMLD gidm 96%
xudng con 942 ty ddng vao cudi ndm 2021. Trong khi d6, nhé hoat dong kinh
doanh dat hiéu qua cao (trtr ndm 2020), BSR d4 tich luj dwoc mot lwong tién
mat ddi dao vao cudi Q2/22, tang 4,5 1an so v&i ndm 2018.
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Hinh 22: BSR da giam dang ké ng vay va ting tai khoan tién + dau tw Hinh 23: Co’ cdu vén dworc cai thién véi ty 1é D/E giam xudng 0,29 lan
tai chinh ngan han trong vai nam qua (ty dong) vao nam 2021. Chung t6i ky vong ty 1é D/E sé tang tr& lai tir nam 2023
khi BSR bat dau trién khai dw an nang cap
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 24: Ty suét sinh 1&i c6 dién bién cung chiéu véi gia dau Brent Hinh 25: Dong tién ciia BSR ké tir nam 2012 (Bon vi: ty déng)

sau khi BSR ting téc tra ng vay tir nam 2015
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15.000
20%
100 10.000
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BDong tién tir HOKD B Dong tién tiv hoat dong dau tw
ROE (%) ROA (%) = = == Gia dau Brent (USD/thuing - Phai) ODong tién tir hoat dong tai chinh
Nguén: BLOOMBERG, VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Sau khi giam manh ng vay trong giai doan 2015-17, chung t6i nhan thay réng ty
suét sinh 16i ciia BSR c6 xu hwéng bién _dong cung chiéu véi gia dau do chi phi
tai chinh khéng con &nh huwéng dang ké dén KQKD cua cong ty. Chung tai ky
vong hé sb ROE clia BSR sé tang Ién mic cao ky luc trong mot ndm 2022 chwa
tirng cé tién 1é (d6i véi thi treong ddu mé), sau dé gidm xudng khoang 18%
trong giai doan 2023-24.

Nhin chung chung téi tin rdng bc tranh tai chinh lanh manh hién tai sé la bé
dé dé BSR thuc hién dw an nang cap va mé rong NMLD Dung Quét véi vén
dau tw dw kién 14 1,26 ty USD. Ty |é D/E c6 thé tang tré lai ttr nam 2023 do cong
ty tang no vay dé tai tro cho cac dy @n nang cap va m& rong. Tuy nhién, tinh
hinh tai chinh ctia BSR véan sé virng chac trong vai ndm té&i nhé trién vong kinh
doanh kha quan.

Bang chd y, méi truong lai suét cao trong thoi gian gan day co thé mang lai loi
ich ngan han cho BSR do doanh nghiép dang s& hiru lwgng tién mat doi dao
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Hinh 26: Téng quan KQKD Q2/22 va 6T22

O

(voi tién mat rong la 21.597 ty dong vao cudi Q2/22). Biéu nay sé gilip cing ¢
hiéu qua hoat dong ctia BSR trwédc khi cong ty buéc vao giai doan dau tw.

Loi nhuan nhiéu kha nang da dat dinh trong Q2/22

Ty dong

San lwgng san xuét (nghin tan)
Séan lwong tiéu thu (nghin tan)
Céng suét van hanh (%)

Doanh thu thuan
LN gép

Bién LN gép (%)
Chi phi ban hang
Chi phi QLDN

EBIT
LN thuan tir hoat déng tai chinh

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan khac
LNTT

LN rong

Q2/21

1.702
1.870
105%

27.860
1.874
6,7%

(156)

(100)
1.619
129

286

(156)

2
1.750

1.688

Q2122

1.756
1.876
108%

52.391
10.898
20,8%

(192)

(96)
10.610
60

314

(255)

31
10.701

10.149

Ysvek 6T21 6T22 Ysvek Nhan dinh
3,2% 3.448 3.423 -0,7%
0,3% 3.426 3.470 1,3%
3,3 diém% 106% 105% -0,8 diém%
Doanh thu thuan 6T22 téng 78,2% svck nhe ca gia dau
88,1%  48.909 87.174 78,2% (gia dau Brent: +61% swvck) va crack spread san phdm
loc dau deu tang manh
481,5% 3.914 13.510 245,1%
Bién LN gop 6T22 tang manh 7,5 diém % nhe crack
14,1 diém% 8,0% 155% 7,5 diém% spread san pham loc dau tang manh, dac biét 1a trong
Q2/22 sau khi Nga tan cong Ukraine
23,2% (350) (441) 26,1%
-3,8% (167) (184) 9,8%
555,5% 3.398 12.885 279,2%
-54,0% 197 340 72,6%
Doanh thu tai chinh 6T22 tang 59,9% svck nho' thu nhap
tir tién gt tdng manh. Tai thoi diém cudi Q2/22, ton
10,0% 485 776 59.9% tién va géu tw ?éi chinh ngén han tang gan 50% so vc’gi
thoi diém cudi Q2/21
hi phi tai chinh 6T22 tang 51,29 k cha yé 16 ty
62,9% (288) (436) 51.2% gc;;ié t‘;ng erln;:nh (+(133,6 Ié: sgctl_)( I’én/o2§;ct§/(ziél:1g);l)eu oy
1264,7% 4 53 1084,8%
511,4% 3.599 13.164 265,8%
501,2% 3.544 12.473 251,9% LN theo quy cao ky luc dwoc ghi nhan trong Q2/22

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i thay rang crack spread xang da gidm manh t dau thang 7 khi nén
kinh té toan cau giam téc do lam phét cao va ngwdi dan bat dau st dung phuong
tién cong cong thay thé cho xe ddng co xdng. Trong khi d6, crack spread diesel
da phuc héi manh tré lai nhe tinh da dung cdia né, dac biét 1a trong cong nghiép
va san xuét dién, dwa mang dau diesel tré thanh nhan té6 déng gép chinh vao
KQKD clia BSR trong phan con lai ctia ndm nay. Nhin chung, sy dao chiéu xu
hwéng nay gay anh huéng tiéu cwc dén KQKD ciia BSR. Va do d6, chung t6i
cho rang LN cutia BSR c6 kha n&ng da dat dinh vao Q2/22.

Chung téi dw phong tang trwéng LN rong sé dat dinh trong nam 2022
nhwng van duy tri & mirc cao trong giai doan 2023-24 nh& mat bang crack
spread san pham loc dau cao hon do cuéc khiing hoang Nga — Ukraine.

Trong giai doan 2022-24, chung téi ky vong céng suat van hanh cla BSR sé& &
mirc 105%-107%, ngoai trlr nam 2023 do dwot bao dwdng dinh ky (trong
khoang 50 ngay) nho: (1) chinh sach wu tién tiéu thu ngudn cung noi dia va (2)
loi thé clia BSR vé gia ban san pham va chi phi van chuyén.

Bén canh d6, chuing toi ky vong ty suét LN loc dau (GRM) ctia BSR sé dat dinh
la 16,6 USD/thung trong ndm 2022. Ty suét LN loc diu sé& dan ha nhiét xuéng
12,8/11,5 USD/thung trong giai doan 2023-24 vi mrc LN cao c6 khd nang sé
kich hoat cac NMLD khac trén thé giéi tang cong suét van hanh, gay ap luc
gidm lén ty suét LN loc dau.
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Hinh 27: Chang t6i ky vong BSR sé tiép tuc duy tri hiéu suét hoat Hinh 28: Ty suét lgi nhuan loc dau (GRM) ctia BSR theo wérc tinh
dong cao, khoang 105% - 107% trong nam 2022-24, ngoai tri* nam chia chiing tdi (USD/thung)
2023 do dot bao dwéng tdng thé nha may dinh ky

8000,0 . 120% 18,00
104% 105% 108% 107% 105% 107%
7000,0 10

94% 91%
6000,0
5000,0
4000,0
3000,0
2000,0
1000,0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

16,00

93% 100%

14,00

80%
12,00
60% 10,00
8,00

‘ = 0% 2,00

40%
6,00
20%

E=9San lwong (nghin tn - Trai) = Céng suét van hanh (% - Phai) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 29: Dw phong KQKD nam 2022-24

Ty déng 2021 2022 2023 2024 Nhan dinh

Chung téi gid dinh gia dau Brent trung binh 14 90/80 USD/thling trong
nam 2023-24. Chung t6i ky vong gia dau toan cau sé & mirc cao trong
Gia dau Brent trung binh - 100 9 go hai nam t6i khi thi trvong dau mé tiép tuc that chét trong thoi gian to
(USD/thung) do: (1) cac bién phap trirng phat clia phwong Tay doi woi Nga, va (2)
san lwong dau thd phuc hdi cham do viéc thiéu dau tw vao nganh dau
khi trong nhiéu ndm qua

San lwong tiéu thu (nghin tan) 6.529 6.825 6.058 6.955

Chung téi dw phong cong suét van hanh ctia BSR sé giam xubng 93%
vao ndm 2023 do do't bdo dwdng dinh ky (trong khodng 50 ngay).
Céng suat van hanh sé cai thién 1én 107% vao nam 2024 sau khi hoan
t&t bao dudng

Chung t6i wéc tinh GRM cla BSR 1a 12,8/11,5 USD/thung trong nam
2023-24. Con sb &n twong nay (so wi mirc trwdc khing hoang Nga -
Ukraine) chd yéu 1a nhe gia dinh crack spread dau diesel va nhién ligu

GRM (USD/thuing) 9,1 16,6 12,8 11,5 bay duy tri @ mirc cao. Theo dé, ching t6i dw phong bién LN gop cua
BSR la 8,4%/8,9% trong 2023-24. Bang chu y, Viéc phat sinh chi phi
lién quan dén dot bdo dwdng (~650 ty dong) trong nam 2023 khién
bién LN gép nam 2023 giam xubng

Céng suét van hanh (%) 100% 105% 93% 107%

Doanh thu thuan 101.080 156.311 125.681 133.470

% svck 74,4% 54,6% -19,6% 6,2%
LN gép 7.699 16.893 10.603 11.909
Bién LN gép (%) 7,6% 10,8% 8,4% 8,9%
Chi phi ban hang (781) (938) (863) (858)
Chi phi QLDN (407) (547) (440) (467)
EBIT 6.511 15.408 9.300 10.583
Doanh thu tai chinh 1.015 1.356 1.383 1.509
Chi phi tai chinh (619) (739) (494) (655)
LNTT 6.941 16.055 10.214 11.462

Chung téi ap dung gia dinh thué suét cao hon 1a 10% cho nam 2023-
LN rong 6.716 15.338 9.192 10.316 24 (tr mirc 5% hién tai) i mirc thué suét wu dai 5% cho BSR duw
kién sé& két thic vao ndm nay
% svck NA 128,4% -40,1% 12,2%

Ngudn: VNDIRECT RESEARCH
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Nhin chung, sau khi cong bé KQKD ky luc trong 6 thang dau ndm 2022, ching
t6i cho réng BSR sé kho ghi nhan sw ting trwdng loi nhuan trong nira cudi ndm
do: (1) crack spread cac san phdm loc diu cé thé da dat dinh trong Q2/22, dac
biét la crack spread x&ng da gidm xuéng th&p hon mirc ndm 2021, va (2) gia
dau dw kién sé& gidam dan trong cubi ndm 2022, diéu nay cé thé khién BSR phai
ghi nhan cac khoan trich 1ap giam gia hang tén kho. Nhin chung, chung t6i dw
bao LNST 6 thang cubi ndm gidm nhe 9% svck, theo dé LN rong ndm 2022 sé
tang 128,4% svck. Trong nam 2023-2024, LN rong dw bao sé giam 40,1% svck
do anh hwédng clia dwot bao dwdng dinh ky trong nam 2023, trwdc khi quay tré
lai quy dao tang trwdng trong ndm 2024 vé&i tbe do tang trudng 12,2% svck.

Hinh 30: Co cau doanh thu 2022-24 theo wéc tinh cia ching toi (ty Hinh 31: Co ciu LN gop 2022-24 theo wéc tinh cla ching t6i (ty
déng) dong)
180.000 18.000
160.000 16.000
140.000 14.000
12.000
120.000
10.000
100.000
8.000
80.000 6.000
60.000 4,000
40.000 2.000
20.000 - —_— = — _— —
0 (2.000)
2021 6T22 2022 2023 2024 2021 6122 2022 2023 2024
BDiesel BMogas 95 B Mogas 92 ODiesel B Mogas 95 BMogas 92
BLPG BJetAl [16) BLPG BJetAl EFO
BES BPolypropylene BKhac BE5 BPolypropylene BKhac
NguE‘)n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
70 3,490% 2.8 40%
60 2,919%
23 28%
50 2,347%
40 1,776% L8 16%
30 1,204% 13 2%
20 633%
0.8 -8%
10 61%
0 -510% 0.3 -20%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuén 101.080 156.311 125.681 LN trwéc thué 6.941 16.055 10.214
Gia von hang ban (93.381) (139.418) (115.079) Khéu hao 2.311 2.447 2.391
Chi phi quan Iy DN (407) (547) (440) Thué da nop (193) (790) (1.021)
Chi phi ban hang (781) (938) (863) Céc khoan diéu chinh khac (971) (1.387) (1.670)
LN hoat déng thudn 6.511 15.408 9.300 Thay dbi VLD 884 (2.305) 1
EBITDA thuan 8.822 17.855 11.692 LC tién thudn HDKD 8.971 14.019 9.914
Chi phi khau hao (2.311) (2.447) (2.391) Pau tw TSCD (63) (156) (3.074)
LN HD trwéc thué & 1ai vay 6.511 15.408 9.300 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap 13i 1.015 1.356 1.383 Céc khoan khac (2.715) (4.190) (838)
Chi phf tai chinh (619) (739) (494) Thay déi tai san dai han khac
Thu nhap rong khac 34 30 24 LC tién tir HDDT (2.779) (4.346) (3.912)
TN tlr cac Cty LK & LD 0 0 0 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 6.941 16.055 10.214 Tra von gép CSH, mua CP quy
Thué (257) (790) (1.021) Tién vay rong nhan dwoc (2.138) (7.495) 2.667
Loi ich cb dong thiéu s6 32 73 0 Dong tién tir HDTC khac
LN rong 6.716 15.338 9.192 Cb tirc, LN da tra cho CSH (502) (930) (2.170)
Thu nhap trén von 6.716 15.338 9.192 LC tién thuadn HDTC (2.640) (8.426) 497
Cb tirc phd thong (502) (930) (2.170) Tién & twong dwong tién dau ki 12.793 16.346 17.593
LN gir lai 6.214 14.407 7.022 LC tién thuan trong nam 3.553 1.248 6.499
Tién & twong dwong tién cudi ki 16.346 17.593 24.092
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chi 50 cor ban
Tién va twong dwong tién 16.346 17.593 24.092 Bupont 12-21A 12-228 12-238
Dau tw ngan han 4.190 8.379 9.217 Bién LN rong 6.6% 9.8% 7.3%
Céc khoan phai thu ngén han 13.601 17.130 15.495 Vong quay TS 1,65 2,18 1,58
Hang tén kho 10.358 13.369 12.611 ROAA 10,9% 21,4% 11,5%
Cac tai san ngan han khac 50 78 63 Don béy tai chinh 1,79 1,63 1,50
Téng tai san ngén han 44544 56.549 61.478 ROAE 19.6% 34.8% 17.3%
Tai san cb dinh 20.136 17.846 18.528 s?:gg;'aphéi thu 491 40,0 45.0
Téng dau tw 10 10 10 Sé ngay ndm gitr HTK 40,5 35,0 40,0
Tai san dai han khac 2.105 2.473 2.343 Sb ngay phai tra tién ban 36,9 31,4 38,2
Tbng tai san 66.796 76.878 82.360 Vong quay TSCD 4,76 8,23 6,91
Vay & no' ngén han 9.829 3.276 4.099 $S'Ch s 13,9% 28,5% 14.9%
242 P an oan
Phai tr? nguwoi ban 9.450 11.991 12.052 Kha nang thanh toan ngan han 17 23 27
No' ngan han’khéc 7.661 9.383 6.916 Kha nang thanh toan nhanh 1,3 1,8 2,1
Téng ng ngén han 26.940 24.650 23.067 Kha nang thanh toan tién mat 0,8 1,1 1,4
Vay & no dai han 943 0 1.845 Vong quay tién 52,7 43,6 46,8
Céac khoan phai tra khac 1.349 1.619 1.699 Chi s6 tang truwong (yoy)
Vén didu 18 va 31.005 31.005 31.005 Tajng truiyng DT ttluan 74,4% 54,6% (19,6%)
LN gic lai 6.562 14.046 19.222 Tang truGng LN t HOKD 136,6% (39,6%)
X S Tang trwdng LN rong 128,4% (40,1%)
Von chu sé& hiru 37.570 50.650 55.826 Téng tru(’rng EPS 128,4% (40’1%)
Loi ich cb dong thiéu sb (6) (41) (76)
Téng no va vén chu s& hivu 66.796 76.878 82.360

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru cla chang t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dugc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Ngoc Hai — Chuyén vién Phan tich
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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