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Trién vong 2023:

Crack Spread c6 dau

hiéu hoi phuc. BSR kha nang ciing
sé tién hanh dy an md réng NMLD

Dung Quét.

+ Tiéu cuc: Gia dau khdng con tiém

nang tang manh; Nha may loc dau
phai déng clra bdo dudng dinh ky

trong nam 2023.

Khuyén nghi: C6 thé can nhac giai

ngan khi c6 phiéu giao dich quanh
12.000 VND, tuong duong v8i mic

P/E la 2,57 lan.
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Nganh nghé Dau khi
Gia hién tai (VND/cp) 16.400
Vén héa (Ty VND) 49.9189
S6 lugng CPLH (triéu cp) 3.100,4
EPS 4 quy gan nhat 4.660,7
P/E 3,39
Cao nhat 52 tuan 32.316
Thap nhat 52 tuan 11.500

https://www.dsc.com.vn/

CTCP Loc - Héa dau Binh Son

TONG QUAN

Céng ty C6 phan Loc Hoa Dau Binh Son (BSR) 1a don vi thanh vién
cla Tap doan Dau khi Viét Nam truc tiép quan ly va van hanh Nha
may loc dau Dung Quat — nha may loc dau dau tién tai Viét Nam.

Hién nay BSR dang dap (ng 36% xang dau san pham trong nudc,
song song v&i nha may loc héa dau Nghi Son la 34%. Cong ty gilf
vai tro tién phong trong nganh cong nghiép loc héa dau Viét Nam.

CAU CHUYEN DOANH NGHIEP

Trong giai doan cudi nam 2021 — dau nam 2022, gia dau Brent da
trai qua mot trong nhiing dgt tang s6¢ va manh mé nhat lich st khi
leo 1én mic 120 USD/thung cling nhu duy tri trén muc 100
USD/thuing trong suGt 6 thang sau dé. Viéc nay da khién Crack
Spread (chénh léch gia dau thé va gia dau san pham) dugc ndi rong
tU muc trung binh 7 USD/thung 1én 30 USD/thung, cuc ky cé Igi cho
cac doanh nghiép loc héa dau.

Trong nhitng thdng gan day, do nhiéu yéu t6 tac dong khién gia
dau di vao da giam, kéo theo sy thu hep clia Crack Spread va lam
suy giam hiéu suét Igi nhudn céa BSR. Tuy nhién van tén tai kha
nang Crack Spread cé thé phuc héi vé mic hgp ly dya trén nhing
ky vong vé gia dau thé gidi trong thai gian tdi.

Hién tai Crack Spread tai khu vyc Singapore dang & muc 14
USD/thling, cao hon dang ké so véi muc trung binh giai doan 2013
— 2021 la 7 USD/thung. Ngoai ra, v8i nhan dinh ctia DSC la gia dau
sé tiép tuc neo & muirc 80 — 90 USD/thung thi kha nang Crack Spread
ti€p tuc duy tri @ mlc cao la yéu té can quan sat ky.

Bi€u d6 1: Crack Spread c6 dau hiéu phuc héi tir thang 12

Guest xudt bén vé TradingView.com, Thang 1 31, 2023 22:50 UTC-5
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BSR sé tién hanh nang cap mé réng nha may Dung Quat

BSR sé tién hanh dy &n nang cap md rong Nha may loc dau Dung
Quét trong thdi gian t&i véi téng miic dau tu khoang 1,26 ty USD,
nang téng cong sudt ché bién dau thd cha nha may tur 6,5 triéu
tdn/nam lén 7,6 triéu tdn/nam. Bugc biét trong nam 2022 cong ty
da trinh dé xuat cudi cung cho du an nay Ién Tap doan Dau khi Viét
Nam (PVN) va dang chg phé duyét.

Ngoai ra, nha may sau khi ndng cap c6 thé hé trg BSR chung cat
cac loai dau tho chua han. Biéu nay bat ngudn tu viéc ty trong nhap
kh&u dau thé cao hon trong giai doan gan day, dan dén viéc nha
may loc dau Dung Quat phai xtr ly dau tho ti nhiéu nguén cung vdéi
nhiéu tiéu chudn khac nhau. Dy kién nha may sau khi nang cap sé
c6 thé cung cap cac san pham co chéat lugng cao han ra thj trudng.
Khéng chi vay, tinh hinh tai chinh viing manh cling sé& hé trg trong
viéc thuc hién du an.

| TRICH BAN DG QUY HOACH CHI TIET XAY DUNG KCN PHIA DONG DUNG QUAT (DIEU CHINH)

Biéu d6 2: Ban db vi tri du 4n “Nang cip - Mé BAN D6 VI TRi DY AN " NANG CAP, MG RONG NM LOC DAU DUNG QUAT*

réng nha may loc dau Dung Quat

GHI CHU:

San lugng tiéu thu kha nang sé thap hon trong nam 2023 do
BSR phai déng cira nha may dé bao dudng.

Theo dinh ky, c& 3 ndm mét [an nha may sé dugc bdo dudng va
ngling san xuat trong 50 ngay, viéc nay sé khién cong suat hoat
déng sut giam, dan dén san lugng suy giam so vai cung ky.

https://www.dsc.com.vn/ trungtamphantich@dsc.com.vn




DONG TIEN NAM 2022 (ty VND)
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Lgi nhuan sau thué

BSR
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KET QUA KINH DOANH

Giai doan thang hoa da di qua

Trong quy 4 nam 2022, BSR van ghi nhan lai thay vi uéc 16 nhu
thong bao trugc dé. Cong ty dat doanh thu thudn 40.430 ty dong
(+17% svck) va Igi nhudn sau thué (LNST) dat 1.494 ty déng (-44%
svck).

Lgi nhuan gép ghi nhan trong ky la 1.726 ty dong (-45,61% svck),
tuang duong bién Igi nhuan gép (BLNG) la 4,27%. Tuy tang nhe
so vdi ky trudc la 1,65%, nhung thdp hon nhiéu so véi quy 2/2022
(20,80%) va thap han trung binh nam 2021. Nguyén nhan la gia
dau thé quéc té€ suy gidm tU cudi quy 2 dan dén két qua kinh
doanh khéng dudc thuan Igi so v&i cung ky. Ngoai ra, khoang
cach gia dau thd va san pham xang, polypropylene thdp hon
nhiéu so vdi cung ky lam anh hudng dén hiéu suat Igi nhuan.

M6t diém dang chud y khac la doanh thu tir hoat ddng tai chinh
trong ky dat 648 ty dong, cao gap 2,7 lan so vdi cung ky. Trong
b&i canh lai suat ngan hang tang cao do anh hudng tu FED, viéc
BSR s& hitu 25.025 ty dong tién mat va dau tu tai chinh ngan han
da tao ra khoan doanh thu tai chinh du dé bu dap cac tac déng
tiéu cyc tU chi phi lai vay.

Téng két lai, sau 4 quy nam 2022, BSR da ghi nhan doanh thu
thuan 167.171 ty dong (+65%), LNST dat 14.393 ty dong (+115%),
vugt lan luot 1a 82% va 11 lan so véi ké hoach dé ra dau nam la
91.678 ty doanh thu va 1.295 ty Igi nhuan sau thué. Panh dau nam
I&i nhat lich st cua cong ty, phan I6n nhG vao hoat dong kinh
doanh cling nhu hiéu suat Igi nhuan vugt tréi & quy 2.

BIEN LGOI NHUAN

21%

—O— Bién Igi nhudn gop —O— Bién LNST

trungtamphantich@dsc.com.vn
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DINH GIA

P/E dang & mirc tuong doéi thap

(6 phiéu BSR dang giao dich v8i mic P/E 14 3,44 lan, thap hon
3 Ian so v@i trung binh 2 nam gén nhat la 9,69 do Igi nhuan
tang dét bién trong quy 2 lam chi sé P/E suy gidm dot ngot.

« (O tlc 1a diém trir khi cong ty chi chi trd bang tién mat mot
lan duy nhat vao nam 2021 (v3i ty 1& 3%/cd phiéu) va chua cé
ké hoach chi tra vao nhitng nam tiép theo.
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Du bao trong nam 2023 doanh thu tiép tuc duy tri 6 mirc cao,

nhung bién Igi nhuan gop giam

* DSC dy phéng trong nam 2023 doanh thu dat 125.378 ty
dong (-25% svck) va LNST dat 8.274 ty dong (-42,52%) khi gia
dau khong con tiém nang bién déng manh nhu giai doan cudi
nam 2021 - dau nam 2022, dong thai Crack Spread du cda
dau hiéu héi phuc nhung cling khéng thé cao nhu giai doan
cling ky. Ngoai ra do chua chac chan thai gian dy an nang céap
NMLD Dung Quat hoan thanh nén ching t6i tam thdi chua
dua du &n nay vao du phéng.

* S dung phuong phap P/E (v&i P/E Forward = 7, EPS = 2.668
VND/c8 phiéu), ching t6i xac dinh gid muc tiéu la 18.700 VND
(Upsize 14% so v@i mUc gia dong cura ngay 03/03/2023).

* Théng ké bao cao phéan tich méi nhat cla cac CTCK vé muc
gia muc tiéu 12 thang t&i cta c6 phiéu BSR, gid muc tiéu binh
quan la 17.872 VND, upside 8.5% so vé&i gia dong clfa ngay
03/03/2023.

trungtamphantich@dsc.com.vn
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Xac nhan cua chuyén vién phan tich

Chuing t8i xac nhan rang nhitng quan diém dudc trinh bay trong bdo céo nay phan anh dang quan diém ca nhan
clia chdng t6i. Ching téi cling xac nhan rang khéng c6 phan thu lao nao cua ching t6i d3, dang, hoac sé truc tiép
hay giéan ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan
tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat
lugng, tinh chinh xac cdia nghién cu, va doanh thu ctia céng ty, trong dé bao gom doanh thu tir cac don vi kinh
doanh khac nhu bd phan Méi gidi t8 chiic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

Bdo cdo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé do6 chinh xac clia nhitng théng tin nay. Quan diém, du b4o va nhiing udc lugng trong bdo cdo nay chi thé hiény
kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cla Céng ty C&
phan Chiing khoan DSC va c6 thé thay d&i ma khéng can théng béo trudc. Béo céo nay chi nham muc dich cung
c8p théng tin cho cac té chirc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan ching khoan DSC va
khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cdo nay. Quyét
dinh cGia nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khdng dudc phép sao chép, téi tao, phat hanh va phan phai véi bat ky muc dich nao
néu khdng dudc su chdp thuan bang van ban clia Cong ty C8 phan Chlng khoan DSC. Xin vui ldng ghi ré ngudn
trich dan néu st dung céc théng tin trong bao c4o nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, Nguyén Gia Khanh, Nguyén Hoang Hiép,

Giam déc Khoi Phan tich
dat.tt@dsc.com.vn

Tién Quéc Viét,

Trudng phong Phan tich
viet.tg@dsc.com.vn

https://www.dsc.com.vn/

Chuyén vién Phan tich
khanh.ng@dsc.com.vn

Nguyén Thi Bich Diép,
Chuyén vién Phan tich
diep.ntb@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Quéc Vin,
Chuyén vién Phan tich
van.ng@dsc.com.vn

Chuyén vién Phan tich
hiep.nh@dsc.com.vn

Nguyén Vii Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn

Nguyén Minh Tuan,
Chuyén vién Phan tich
tuan.nm@dsc.com.vn

Pham Van Trang.
Chuyén vién Phan tich
trang.pv@dsc.com.vn
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