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Céng ty Cé phan Loc — H6a dau Binh Son (BSR)

Gia hién tai VND20.200
Cao/Thap nh&t 52 tudn  VND22.300/10.600
Gia muc tiéu VND23.400
Cap nhat gan nhéat 24/08/2023
Khuyén nghi gan nhét KHA QUAN
Gia muc tiéu / Consensus +8,6%
Tiém nang tang gia +15,8%
Ty suét cb tic 3,5%
Tbng murc sinh 1o +19,3%

Vén hoa USD2.604,4tr
GTGDBQ 3 thang USD8,6tr
Room NN con lai USD1.226,6tr
SLCP Iwu hanh 3.100,5tr
SLCP Iwu hanh pha loang 3.100,5tr
BSR VNI
P/E trwot 12T 12,0x 13,7x
P/B hién tai 1,2x 1,7x
ROA 7,0% 0,9%
ROE 10,1% 2,2%

*tai ngay 19/10/2023
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Co céu cd dong

PVN 92,1%
Khéac 7,9%

Téng quan Doanh nghiép

CTCP Loc héa dau Binh Son (BSR) s& hiru
Nha may loc dau Dung Quat —nhamay loc dau
d4u tién cda Viét Nam voi tdng vén dau tw 3 ty
USD, bt dau van hanh thuwong mai tlr ndm
2011. Nha may loc dau c6 cong suét thiét ké
~6,5 triéu tan dau thd c6 ham lwgng lwu huynh
thdp mdi nam (twong dwong 148.000
thung/ngay). Sau giai doan nang cap va m&
rong, cdng suat nha may loc dau sé tang thém
17% lén 7,6 triéu tAn mdi nam.
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DAU KHi
Piéu kién kinh doanh thuan Io¢i nho moi
trwéng gia dau & mirc cao

Chung t6i tham dw cuéc gap mat Chuyén vién phan tich cia BSR vao ngay
19/10 va ghi nhan mét sé diém ndi bat & dwdi day.

Chung tdi nhan thdy it c6 ap lwc thay déi déi véi gia muc tiéu hién tai la
23.400 déng du can thém nhirng danh gia chi tiét khi c6 KQKD chinh thirc.

LN Q3/23 tang manh nh& crack spread dau thanh pham tiang cao

BSR wéc tinh doanh thu Q3/23 gidm nhe 3,0% svck xubng con 38.365 ty dong
(1.564tr USD) do tac dong trai chiéu cta gia dau thé gidm (dau Brent: -12% svck) va
san lwong tiéu thu tang (+1,5% svck). Trong Q3/23, BSR da nang coéng suét van
hanh Ién ~115% - mirc cao nhét trong lich str. Wéc tinh LN rong Q3/23 téang 5,7 1an
svck (va 2 1an sv. quy trwédc) 1én 2.719 ty ddng nho crack spread san pham loc dau
cai thién, dac biét la crack spread diesel. Chung t6i lvu y réng KQKD nay dwoc wéc
tinh vao thoi diém cudi thang 9. LN thuc té trong Q3/23 cé thé tét hon nho da ting
clia crack spread vao nhirng ngay cubi thang 9.

Déi vai trién vong trong Q4/ 23 va xa hon, BLD BSR tin réng crack spread Sé co xu
hwéng giam tr mire cao cla Q3/23, nhung sé van & neo mic cao do ngudn cung
toan cau that chat va cang thang dia chinh tri dién bién khé lwéong tai Trung Dong.
Ngoai ra, nha may loc d4u Dung Quét sé tam th&i ngirng hoat déng trong khoang 50
ngay dé tién hanh bao dwdng dinh ky, dy kién vao cudi Q1/24.

San lwong tiéu thu céng bé thwong sé tét hon trong quy 2 va quy 4

Chuing tdi nhan thay c6 sw chénh léch dang ké gitra khdi lwgng san xuét va tiéu thu
trong Q3/23 (béng bén dudi). Theo BLD, san lwong san xuat gan nhw sé duoc tiéu
thu hét trong cuing ky va phan chénh léch sé liéu cdng bd chi yéu la do phwong phap
hach toan ké toan, trong dé mét phan san luvong tiéu thu vao thoi diém cudi quy 1 va
quy 3 sé dwgc ghi nhan vao KQKD quy 2 va quy 4.

Tién trinh niém yét cd phiéu Ién HOSE van dang ch® hwéng giai quyét

BLD da ciing cAp mot sb thong tin cap nhat vé qua trinh chuyen niém yét ¢ phleu
Ién HOSE. DU nhéan dwoc sy ung ho cua HOSE nhung qua trinh van gap vuong mac
do thiéu hwéng dan cu thé vé tiéu chi lién quan dén cac khodn no qué han ctia BSR-
BF — cong ty con ctia BSR. Céng ty van dang che cudc hop véi Uy ban Chirng khoan
dé xin thém hwéng dan cling nhw giai phap thao gé nat that nay. Nhw vay, ké hoach
niém yét cé phiéu trén HOSE vao cudi ndm nay c6 thé bj 16 hen du cong ty dang cb
géng hét strc dé co thé chuyén niém yét trong thdi gian sém nhét.

Chuyén dich sang héa dau la dinh hwéng kinh doanh trong dai han

BSR hién dang lap Bao cao Nghién ctru kha thi (FS) cho dy &n nang cap va mé réng
(NCMR). Co6ng ty sé cung cap thém thong tin cap nhat vao cudi nam nay. Sau khi
hoan thanh va di vao hoat déng, cong suat nha may loc dau sé dwoc nang thém 17%
I&n 7,6 triéu tAn/nam (twong dwong 171.000 thiing/ngay) va cac san pham xang, dau
diesel s& dap (ng tiéu chuan khi thai Euro-V. Nha may loc ddu méi ciing sé gilp
nang ty trong cac san pham loc dau cé gia tri cao (LPG, JetA1) va cac san phdm hoa
dau cta BSR. BLD chia sé thém réng viéc chuyén dich sang héa dau la dinh huwéng
phat trién trong dai han ctia cong ty va BSR dang nghién clru cac phwong an dé dau
tw nang cép nang lwc hda dau sau khi dw an mé rong da di vao hoat dong én dinh.

Ty ddng 03/23 %svck 9123 Ysvck 9T22/2022 9T23/2023
Gia dau tho Brent
. 0, . 0, 0, 0,
i 85,9 12,1% 82,0  -20,0% 103,5% 96,4%
San lwong tiéu thu
e 1713 1,5% 5.235 1,5% 74,2% 74,6%

(nghin tan)

> I > A
San lugng san xuat 1.868 4,8% 5.458 4,9% 73,6% 77,7%
(nghin tan)
Cong sut van hanh
(0/(;’;19 suat ven han 115,0%  53%pts  112,0% 5,2% pts
Doanh thu thuan 38.365 3,0% 106.100  -16,3% 75,8% 77,2%
LN rong 2.719 467,6% 5689  -56,1% 88,0% 77,7%
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thdi diem cong bo bao cao, va (ii) ty suat co tirc dw kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bao cdo nay dworc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao cao dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém céng bd. Cac ngudn tin nay bao gdm théng tin
trén san giao dich chirng khoan hodc trén thi trworng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc
coéng bd clia cong ty, thong tin dwoc cong bd rong rai khac va cac thdng tin theo nghién cru cia chiing tdi. VNDIRECT
khéng chiu trach nhiém vé dd chinh xac hay day du cGa nhivrng thong tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhiing
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khoéng can théng bao trudc.

Bao c&o nay chi nham muc dich cung cp théng tin cho cac nha dau tw ctia Céng ty Cé phan Chirng khoan VNDIRECT
tham khdo va khéng mang tinh chat moi chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay.
Cac nha dau tw nén c6 cac nhan dinh doc lap vé théng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh
hinh tai chinh va nhu cau dau tw cGia minh, tham khao y kién tw van tir cac chuyén gia ve cac van dé quy pham phap luat,
tai chinh, thué va cac khia canh khac trwdc khi tham gia vao bat ky giao dich nao voi cb phiéu cua (cac) cobng ty dwoc dé
cap trong bao cao nay. VNDIRECT khéng chiju trach nhiém vé bt clr két qué nao phat sinh tir viéc st dung néi dung cla
bé&o c&o dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc s& hiru cia VNDIRECT, nguoi st dung khéng duoc
phép sao chép, chuyén giao, stra dbi, dang tai Ién cac phwong tién truyén théng ma khéng cé sy déng y bang van ban cla
VNDIRECT.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

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

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 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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