THEO DOI

Gia muc tiéu 2024: 22.800 VND
Upside: 1%
Cap nhat: 23-05-2024
TRIEN VONG 2024

Tich cuc: Ky vong nhu cdu tiéu thu déu thd hoi
phuc khi FED cat gidm 13i sudt tUr thang 9/2024.
Thanh khoan s& dugc cai thién khi chuyén sang
niém yét tai san HOSE.

Tiéu cyc: Rui ro gia dau giam khi kinh té toan cau
con yéu 6t. KQKD quy 2 du kién kém kha quan khi
nha may loc dau bao tri dén dau thang 5.

Khuy&n nghi: Chung t6i cho rang vung gia 18.500
- 19.000 VND la vung gia thich hgp dé gidi ngan

d6i v&i ¢8 phiéu BSR trong nam nay.
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Ngudn: Fiinpro, DSC téng hop

DT liéu thj trudng

Nganh nghé San xuét va Khai thac dau khi
Gia hién tai (VND) 22.600
Vén hoa (Ty VND) 70.071
S6 lugng CPLH (triéu cp) 3100,5
EPS 4 quy gan nhét 2.588,1
P/E 7,6
Cao nhat 1 nam 22.700
Thép nhat 1nam 15.697

BSR

BSR

TONG QUAN
Céng ty CSE phan Loc Hoa Dau Binh Son (BSR) la don vi thanh vién

clia Tap doan Dau khi Viét Nam truc tiép quan ly va van hanh Nha
may loc ddu Dung Quét — nha may loc dau dau tién tai Viét Nam
va la du an trong diém cla Viét Nam giai doan dau thé ky 21. Mbi
nam BSR ché bién dugc 6,5 triéu tdn dau thd/ndm, tuong duong
148.000 thung/ngay

Hién nay BSR dang dép Ung 36% nhu cau nhién liéu xang dau
trong nudc, song song vdi nha méy loc dau Nghi Son vdi ty 1é cung
Ung la 34%.

CAU CHUYEN DOANH NGHIEP

K& hoach chuyén sang san HOSE

K& hoach chuyén san clia BSR d& dugc théng qua trong ky DHBCD
mdi day. Tuy nhién BSR van con 1tiéu chi chua dap ung trong téng
s6 9 tiéu chi d€ dugc niém yét trén san HOSE, lién quan dén khoan
NG qua han gan 1100 ty dong cta cong ty con lam anh hudng tdi
BCTC hgp nhét cta BSR. Hién cong ty dang phdi hgp vdi cac co

quan ¢ thdm quyén dé danh gia va gidi quyét vudng mac nay.

Ching t6i ky vong van dé nay sé dugc giai quyét va BSR sé dugc
chdp thuan niém yét trén san HOSE trong ndm 2024. Biéu nay sé
gilp nang cao tinh minh bach clia cong ty cling nhu cai thién tinh

thanh khoan ctia ¢8 phiéu.
Cau chuyén dai han - Nang cap NMLD Dung Quat

Chu truong dau tu Du an nang cdp NMLD Dung Quét da dudc Pho
Thi tudng didu chinh vao thang 5/2023 vdi téng vén dau tu sau
diéu chinh 1a 1,26 ty USD. Bay la du &n quan trong déi vai BSR khi
() Ba dang hda ngudn dau thd déu vao, (2) Gia tang cong suét loc
dau thém 15% tir 148.000 thung/ngay 1én 171.000 thung/ngay va (3)
Nang cap tiéu chudn khi thai dau ra 1én chuén EURO 5.

Du an du kién s& dugc hoan thanh ding han vao Q1/2028 nham
dép Ung nhu cau tiéu thu xang dau ngay cang gia tang tai Viét

Nam cling nhu gidm phu thudc vao cac ngudn nhap khau.

https://www.dsc.com.vn/
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KET QUA KINH DOANH
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Ngudn: Fiinpro, DSC téng hop
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KET QUA KINH DOANH
Quy thap diém do lich trinh bao duéng va gia dau giam
BSR két thuc quy dau tién cla nam tucng déi am dam. Két qua

kinh doanh thap nhat ké t&r Q4/2022, cu thé doanh thu dat 30.689
ty (-10% YoY) va LNST dat 1.115 ty (-31% YoY) do:

(1) BSR tam ding nha may dé bao dudng dinh ky ké ti ngay 15/3.
Téng thai gian bdo dudng nha may 1a 48 ngay, kéo dai tdi
1/5/2024, vi vay KQKD quy 2/2024 du kién cling khéng qué kha

quan.

(2) Khodng cach gia dau thd va thanh phdm (crack spread) thép
hon so véi cing ky (du gia dau thd trong Q1/2024 & miic cao han
so vai Q1/2024).

Gia dau tho sut giam phan anh vao bién Igi nhuan

Bién Igi nhuan godp trong quy 1 chi dat lan luct 1a 4,1% do crack
spread sut gidm. Theo do, crack spread trung binh Q1/2024 cua
dau diesel (san phdm chi luc cla BSR) theo mic chuédn Singapore
chi dat 19,5 USD/thung (-18% YoY; -12% QoQ)

Du vay chung t6i ky vong crack spread cling nhu bién Igi nhuan
clia BSR ¢6 thé dudc cai thién ké tU thang 9/2024 khi gia dau tho
cO thé tang lai do (1) OPEC+ c6 thé kéo dai cling nhu gia tang
chinh sach cat gidm san lugng, khién ngudn cung tiép tuc that chat
va (2) Kha ndng FED c&t gidam 1ai sudt vao thang 9 s& hé trg nhu

cau tiéu thu trén toan cau.

Hang ton kho giam vé murc thap trong nhiéu nam

TGi cubi quy 1/2024 hang ton kho cla BSR chi dat 8.213 ty, muc
thdp nhét k& t&r nam 2021. DU vay ching toi cho rang diém nay
khéng bat thuong do NMLD Dung Quét tién hanh bao dudng tu
ngay 15/3, sat ngay két thuc quy.

Du kién hang ton kho sé trd vé muc trung binh trong quy 2 khi lich
trinh bao dudng nha méy loc dau két thic vao ngay 1/5/2024.
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Ngudn: Fiinpro, DSC t6ng hap
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PINH GIA & DU PHONG

Théng tin ¢é tiic

Chi trd ¢ tlc khong phai la diém manh cla BSR tuy nhién cong
ty da tich cuc chi trd trong 2 ndm qua khi gia déau tang cao Ung

ho hoat dong kinh doanh. Céng ty du kién chi tra ¢6 tdc tién
mat vdi ty 1& 3% trong nam 2024.

Ngoai ra, theo DHDPCD 2024, cong ty cho biét du kién sé tang
vén digu & tir 31.000 lén 50.000 ty dong.

Pinh gia

O thai diém hién tai P/E cla BSR 13 7 1an, cao hon nhiéu so vdi
trung binh 5 nam (0,94 1an) do tinh hinh kinh doanh khéng 6n
dinh giai doan 2019 - 2020 gay nhiéu loan chi s6 P/E. Tuy nhién
néu so v&i muc P/E trung binh 3 nam (10,51), ¢ thé thdy BSR
dang c6 muc dinh gia tuong dai ré.

Du phdng két qua kinh doanh

DSC nang nhe udc tinh KQKD cla BSR dua trén ky vong gié

(Ty VND) 2022 2023 _ 2024F dau tho khdi sac sau khi (1) FED cat giam lai suét vao thang 9 va
Doanh thu thuan ~ 167.124 147423 131293 (2) OPEC tiép tuc cat gidm san luong. Tuy nhién KQKD quy 2
du kién khong khé quan do thdi gian bao tri.
% DTT (YoY) 65% -12% -11%
Chung téi cling ndng muic P/E ky vong |én 10x nhd trién vong
Loi nhuan gép 1609 9760 8.928 trén. MUc gia hop ly cho BSR cho 1 nam tdi la 22.800 VND/cp,
Lgi nhuan sau upside 1% so v&i muc gia dong clia ngay 23/05/2024.
- 14.669 8.593 7.090
Théng ké béao céo phan tich gén nhét clia cac CTCK vé& mic gia
% LNST (Yor) 119% 1% 17 muc tiéu 12 thang tdi clia ¢ phiéu BSR, gia muc tiéu binh quan
la 21.350 VND/cp.
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Nguon: Fiinpro, DSC téng hop
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Xac nhan cta chuyén vién phan tich

Chuing téi xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla ching toi.
Chuing téi cling xac nhan rang khong cd phan thi lao ndo clia ching toi da, dang, hodc sé truc tiép hay gian tiép co lién quan dén
cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ciru phu trach cac bdo cao nay nhan
dugc thu lao dya trén nhiéu yéu t6 khac nhau, bao gdbm chét lugng, tinh chinh xac ctia nghién clu, va doanh thu clia céng ty, trong
d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhu bé phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao céo nay dugc viét va phat hanh bai Cong ty C6 phan Chiing khoan DSC. Bao cao nay dudc viét dya trén ngudn théng tin dang
tin cdy vao thai diém céng bd. Cong ty C8 phan Ching khoan DSC khong chiu trach nhiém vé do chinh xac clia nhitng théng tin
nay. Quan diém, du béo va nhiing udc lugng trong bao céo nay chi thé hién y kién cua tac gia tai thai diém phat hanh. Nhiing quan
diém nay khéng thé hién quan diém chung clia Cong ty C8 phan Ching khoan DSC va co thé thay déi ma khéng can thong bao
trudc. B&o cao nay chi nhdm muc dich cung cdp thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢
phan chiing khoan DSC va khéng mang tinh chdt mai chao mua hay ban bét ky chiing khoan nao dugc thdo luén trong bao céo
nay. Quyét dinh cla 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
rieng biét. Bao céo nay khéng dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khoéng dugc su
ch&p thuan bdng van ban cta Céng ty C8 phan Ching khoan DSC. Xin wui long ghi ré ngudn trich dan néu st dung cac thong tin
trong béo céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH
GDB. Trung tam Phan tich
dat.tt@dsc.com.vn Q@ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, HN

N\ (024) 3880 3456
Tién Québc Viét,
Trudng phong Phan tich X4 info@dsc.com.vn
viettg@dsc.com.vn

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