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Gia muc tiéu N/A
Gia dong clra 31,300
Upside N/A
Dir liéu thi trwedong
Sé lwong cp (tr cp) 241
Vén hoa (ty déng) 7,557
Gia cao nhat 52 tuan
KLGD Thbinh 10 ngay (cp)
S& hiru NDTNN
Cé déng lon
Nha nuwéc 43%
IPO 0.79%
ESOP 0.21%
Chién lwvoc 49%

Téng quan céng ty

BSR l& doanh nghiép loc héa dau dau
tién dwoc niém yét tai thi trieong chirng
khoan Viét Nam. Téng mic dau tw
khoang 3 ty USD, Nha may loc dau
Dung Quét c6 téng cong suat ché bién
dat 6.5 triéu tAn dau thé/nam, dap ng

khodng 30% nhu cau thj triwdng

Cac bdo cdo khac

BSC

Anh ca nganh loc héa dau

Pinh gia

Két thuc ngay 01/03/2018, cb phiéu BSR chao san UPcom va téng
tran giao dich véi gia 31,300 doéng/cp, twong dwong P/E FW |a
11.64x va EV/EBITDA la 9.83x

Dw bao két qua kinh doanh

Chung t6i dw bao, doanh thu thuan va lgi nhuan sau thué ctia BSR
dat 1an lwot 14 102,217 ty dbng (+ 27%yoy) va 8,341 ty déng (-4%
yoy), EPS 2018 1& 2,690 déng/cp (gilr nguyén so v&i bao céo phan
tich 1an dau cda chung téi).

Catalysts:

(1) Ban vén cho nha dau tw chién luvoc

(2) Crack spreads tiép tuc & mirc cao mang lai loi nhuan cao cho
BSR, 2 thang d&u n&m 3-2-1 crack spread 1a 17 USD/thuing

(3) Gia dau, mét trong nhirng yéu t6 co ban xac dinh gia xang dau
ra, dwgc dy bao & mirc trung binh la 59.67 USD/thung. Do d9, gia
x&ng dwoc dw bao cao hon nam 2017 va mang lai loi thé tir chénh
léch thué nhap khau xang, xét vé gia tri tuyét dbi cao hon cho BSR.

Rui ro dau tuw:

(1) Crack spreads co hep do dw cung dau thanh pham trén toan cau
(2) Canh tranh t&ng sau khi di vao van hanh NM loc dau Nghi Son
(3) Ri ro thu hdi khodn tién glri tai Oceanbank

(4) Rai ro BSR-BF tiép tuc thua 16

(5) Rui ro ty gia, rui ro |4i suat

Cap nhat doanh nghiép (xem chi tiét & trang 2)

(1) KQKD 2017 kha quan. Doanh thu thuan va lgi nhuan sau thué
lan lwot dat 81,334 ty déng (+10% yoy) va 8,661 ty déng (+93% yoy).
(2) Crack spreads. Chi tiéu 321 crack spreads dat 17.002
USD/thung, gidm nhe so v&i mirc trung binh nam 2017 1a 17.868
USD/thung.

(3) KQKD n@m 2018 kha quan nh& (1) BSR da hoan tat stra chiva
I&n trong ndm 2017, hoat ddng c& nam 2018; (2) Gia dau dwoc dw
bao tiép tuc duy tri & mirc cao; (3) Loi thé tir chénh léch thué nhap
khau ctia san phdm xang.

(4) C6 dong chién lwoc. Dén thoi diém hién tai d& c6 hai nha dau
tw ndp hd so dang ky tham gia qua trinh lwa chon Nha dau tw chién
lwoc 1a PLX va Céng ty dau Ira qudc gia An D6.


mailto:tuoith@bsc.com.vn
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(1) KQKD 2017 kha quan. Doanh thu thuan va Igi nhuan sau thué [an lwot dat 81,334 ty déng (+10%
yoy) va 8,661 ty dong (+93% yoy).

e Téng san lugng san xuat ndm 2017 dat khodng 6.1 triéu tan, giam 10% yoy do nha mdy dirng hoat
dong, slra chita I&n trong 52 ngdy. Tinh trung binh cd ndm, nha méy loc dau hoat déng véi cdng suét
tr 105-107%.

e Gid ban binh quan ndm 2017 ting tir 16-22% tly tirng sdn pham xang, dau, do (1) gid dau Brent
binh quan ndm 2017 13 54.2 USD/thlung, cao hon mdc trung binh 2016 13 43.69 USD/thung; (2) céng
ty khdng phai chiju thu diéu tiét tir ngay 01/01/2017 mang lai 10% lgi thé vé gid ddi v&i san pham
xang, tir d6, doanh thu va loi nhuén tdng thém 3,370 ty dong, twong duwong 44% loi nhuan trudc
thué cia BSR ndm 2017.

 BSR tich cuc tiét gidm chi phi trong ndm. Hé s tiéu hao sdn pham giam tir 1.09 tan dau thd/tan
san pham gidam con 1.083 giup tiét kiem khoang 450 ty déng cho BSR. Chi phi nhan vién gidm 59%
yoy. Cong ty tiét gidm chi phi stra chita I&n nhu d3 dé cap trong bédo cdo phan tich BSR.

(2) Trién vong nam 2018 ti€p tuc kha quan, tuy nhién, crack spreads c6 thé giam so véi nam 2017.
* San lvgng san xuat dugc dy bdo dat gan 7 triéu tin thanh pham do khéng phai nghi may dé sira
chita I1&n, va nha may hoat ddng 8n dinh vd&i cdng suat gia dinh 13 109%. Trong 2 thang dau ndm
2017, nha may loc ddu Dung Quat d3 van hanh tai cdng suit 108%.

* Gia ddu, mét trong nhitng thanh phan co ban cdu thanh nén gia bén xdng, DO, JET Al duoc dy bao
tiép tuc neo & mirc cao trong nam 2018. Theo s8 liéu dy bdo tp hop tir cac t6 chirc 1&n trén
Bloomberg, trung binh gid dau ndm 2018 dat 59.67 USD/thling, cao hon so v&i mirc 54.2 USD/thuing
cUa ndm 2017. Trung binh gid dau Brent trong 2 thdng dau ndm 2018 |a 65.69 USD/thung. V&i ky
vong trén, gid xang duoc du bdo duy tri & mirc cao hon ndm 2017. Do d9, |gi thé vé thué€ phan anh
trong doanh thu va lgi nhuan cla BSR, xét trén gid tri tuyét déi sé cao hon trong ndm 2018, du bdo
dat 4.210 ty déng trong ndm 2018.

Dién bién 3-2-1 crack spread tir dau nam 2017- T2/2018
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e 2 thang d4u ndm 2018, chi tiéu 3-2-1 crack spreads dat 17.002 USD/thluing, gidm nhe so v&i mirc
trung binh ca ndm 2017 (17.868 USD/thung). Cu thé, crack spread clia xing A95 va A92 giam tir mirc
trung binh 12.43 USD/thung va 8.98 USD/thung ndm 2017 xudng con lan luot 13 10.54 va 6.78
USD/thiing. & chidu nguoc lai, crack spread ddi vai DO va Jet Al ting tir 10.46 USD/thung va 9.67
USD/thuing |&n twong (ng 13 12.07 va 10.78 USD/thung. Chung t6i cho rang, d& dam bao hiéu qua
kinh doanh, BSR s& can déi lai ty 1& xdng va dau, theo hudng tang ty |& ddu. Tuy nhién, do BSR duoc
loi tlr chénh l&éch 10% thué& nhap khdu d6i v&i xdng, néu xu huéng nay tiép dién, crack spreads
chung cla BSR s& giam so véi nam 2017.

(3) €6 ddng chién lwoe. BSR d3 duoc thdong qua phuong an ban 49% c6 phan cho Nha d4u tu chién
lvgce, Nha nwéc sé chi gitt lai 43% vdn tai BSR. Theo théng tin tir dai dién BSR, hién da cé hai nha dau
tu dang ky tham gia qua trinh lwa chon Nha d4u tu chién lugce 1a Tap doan Petrolimex (Viét Nam) va
Cong ty D3u Ilra qudc gia An D6 (Nation Indian Oil Corporation). Ngoai ra, cac Nha d4u tu khac nhu
Pertamina (Indonesia), Bangchak Corporation Public Company Limited (Thai Lan)... cling dang nghién
clru dé xin dwoc ti€p tuc ndp hd so tham gia qua trinh lwa chon Nha d3u tu chién lwoc dé cung BSR
phat trién hoa dau.

BSC Research
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Fnan tich tal cninn

Don vi: ty déng 2014 2015 2016 972017 2018E
Doanh thu thuan 127,224 95,272 73,686 54,490 102,217
LN gop 1,878 9,942 6,333 6,211 10,170
DT tai chinh 1,478 784 928 573 413
CP tai chinh (2,437) (2,273)  (1,098) 444 (716)
Lai vay (1,589) (860) (647) 401 (457)
CP ban hang (567) (599) (618) (407) (609)
CP QLDN (295)  (1,060) (831) (221) (519)
L&i/l6 HDKD 51 6,795 4,715 5,712 8,739
TNhép khéac (rong) 12 (371) (11) 10,605 -
LN trwéc thué 64 6,424 4,704 5,723 8,739
LN sau thué 61 6,099 4,436 5,430 8,302
LN CP thiéu s6 (31) (39)
LN Cty me 129 6,176 4,483 5,461 8,341
EPS 2,690
TS ngan han 45,786 26,618 30,182 28,346 27,206
Tién va TD Tién 25,014 12,861 12,784 11,226 7,246
Phai thu ngén han 12,837 7,780 10,494 8,504 10,703
Tén kho 7,772 5,874 6,805 8,443 9,123
TS ngén han khac 159 101 95 168 131
TS dai han 35371 33,306 32,508 32,091 35,556
Phai thu dai han - - - -
TSCD 34,826 33,0056 31,704 29,977 28,191
TSCP hiru hinh 34,486 32,659 31,354 29,614 27,933
TS thué tai chinh - - - - -
TSCD vé hinh 341 346 350 362 258
TS d& dang dai han 417 251 790 2,099 7,350
TS dai han khac 107 39 3 16 14
Téng TS 81,157 59,924 62,690 60,437 62,761
No phai tra 53,814 28,177 30,117 24,708 25,492
No ngén han 35,681 11,397 14,956 11,329 12,419
Vay ngén han 26,335 3,885 3,853 2,927 2,591
No dai han 18,133 16,780 15,161 13,374 13,073
Vay dai han 18,124 15,489 12,626 10,468 11,240
Vén chii s& hivu 27,343 31,747 32,573 35,733 37,269
Vén gop 28,146 28,602 29,315 29,730 31,005
LN chwa phan phéi (1,159) 1,367 (3) 1,625 6,170
Tdng ngudn vén 81,157 59,924 62,690 60,437 62,761
% yoy DTT -17% -25% -23% 6% 26%
Bién In gop 1.5% 10.4% 8.6% 11.4% 9.9%
Lai vay/ DTT 1.2% 0.9% 0.9% -0.7% 0.4%
CP ban hang / DTT 0.4% 0.6% 0.8% 0.7% 0.6%
CP QLDN/DTT 0.2% 1.1% 1.1% 0.4% 0.5%
Bién In thuan 0.0% 6.4% 6.0% 10.6% 8.5%

BSC Research

BSC

Nha may hoat d6ng 105-107% céng suét.
Gia xang, dau cao hon tr 16-18%jyoy.
Crack spread m& réng tr 15.074 Ién
17.868 USD/thung (321 crack spread)
trong nam 2017

Loi nhuan trwéce thué tang manh nho cong
ty khéng phai chiu thu diéu tiét, crack
spreads mé rong va tiét kiem chi phi, dac
biét la chi phi nhan vién

Tién va twong dwong tién I&n, chiém 40%
tdng tai san ngén han clia doanh nghiép.
Phai thu va tén kho ting cling da tang cla
gia xdng, dau, van & trong ngwéng an toan

TS dé& dang tang do d&u tw nang cap mé
réng nha may

Bién lgi nhuan thuan cai thién nhe crack
spread duy tri & mirc cao va tiét gidm chi
phi

Trang|



BSR - Binh Son Refining and Petrochemical CL
Phan tich tai chinh B SC
MOT SO CHI TIEU TAI CHINH CO BAN

2013 2014 2015 2016 Q32017
1. Kha nang thanh toan

Hs6 TT ngén han 1.29 1.28 234 2.02 2.50 Thanh khoan cao nhg‘)’ tlén va tU’O’ng du0’ng tlén
) I&n, von hang ton kho va phai th
Hsd TT nhanh 0.93 1.06 1.81 1.56 1.74 on, vong quay hang fo 0 vaphal fhu cao
2. Co cdu vén
TSNH/ TTS 0.59 0.56 0.44 0.48 0.47 Co Céu,téi chinh Iénh manh Tg/ Jé vay n¢ thép, tai
san ngan han chiém dén 53% tong tai san , trong
TSDH/TTS 0.41 0.44 0.56 0.52 0.53 . 2 z S oA \
) do 47% tai san ngan han la tién va twong dwong
Hsé No/ TTS 0.70 0.66 0.47 0.48 0.41 tidn
Hsb Ng/ VCSH 2.39 1.97 0.89 0.92 0.69
No ngén han/TTS 0.46 0.44 0.19 0.24 0.19
Ng DH/TTS 0.24 0.22 0.28 0.24 0.22
3. Nang lwc hoat dong
Vquay hang tdn kho 99 10.12 10.53 10.09 7.7 VC‘Jng quay hé’ng ton kho va phé| thu cao theo
Vi hai th 10.1 9.28 9.63 8.67 11.1 chinh sach cua Céng Y-
quay phal thu : : : : : BSR quan trj hang ton kho theo cong suét hoat
Vquay phai tra 274 1409 1505  13.23 13.9 déng ctia CDU. Két thuc quy 3/2017, vong quay
S6 ngay HTK 36.3 35.57 34.19 35.68 46.7 hang ton kho cham lai do roi vao mua thoi tiét xau,
PR cong ty ting ton kho san phdm
S0 ngay phai thu 35.8 38.79 37.37 41.52 325 . R
i gayp BSR cho phép khach hang mua hang tra cham
S04 ngay phai tra 13.1 25.55 23.92 27.21 26.0 trong vong 30-45 ngay
CCC 59.0 48.8 47.6 50.0 53.2
4. Kha néng sinh loi
LNST/DTT (%) 1.9% 0.0% 6.4% 6.0% 10.6% Bién IO’I nhuén thuan t hoat déng kinh doanh cai
thién nhd nha may hoat dong on dinh tai mic
LNST/VCSH (%) 11.1% 0.2% 19.2% 13.6% 24.3% A A 2 A
cOng suat cao 105-107%, crack spreads mé rong
LNST/TTS 3.3% 0.1%  10.2% 7.1%  13.7% va khéng con chiu thu didu tiét
LN tr HDKD/DTT 1.9% 0.0% 7.1% 6.4% 11.2%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 3.40 2.97 1.89 1.92 1.77
DT/TTS 1.68 1.57 1.59 1.18 1.29
EBIT/DT 0.03 0.01 0.08 0.07 0.12
EBT/EBIT 0.62 0.04 0.88 0.88 0.94
18i rong/LNTT 1.00 0.95 0.95 0.94 0.95

N@m 2014, DTT gidm do sra chira Ién va gia

7. Tang trwéng ( %yoy ) ) !
xang, dau gidm manh. DTT cla BSR bién dong

TS A% -26% 5% 1% cung chiéu véi gia dau, do d6, doanh thu thuan
No -16%  -48% % -9% tiép tuc gidm trong nam 2015 va 2016, sau d6 tang
DTT 7% -25%  -23% 10% lai cling da ting cla gia xang, dau thé gidi trong
LN gép 9%  430%  -36%  56% nam 2017. 5 . .
LNG va LNST tang trwéng nhanh nh& crack
LNST -98% 9976%  -27% 94% spreads mé rong va khéng phai chiu thu diéu tiét
ttr 01/01/2017
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Disclaimer

Ban bao céao nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thong tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép ciing nhw dién bién thi trwdng
ctia ¢ phiéu cta doanh nghiép. Bao céo nay khéng dugc xay dwng dé& cung clp theo yéu ciu cta bét ky td
chivc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sk
dung céc théng tin, phan tich, binh luan ctia Ban b4o c4o nhw 1a ngudn tham khao truwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao céo nay dwoc dya trén
nhirng nguén di¥ liéu dang tin cay. Tuy nhién Céng ty C phan Chirng khoan Ngan hang diu tw va phat trién Viét
Nam (BSC) khéng dam béo réng cac ngudn théng tin nay la hoan toan chinh xac va khong chiu bat ky mét trach
nhiém nao dbi véi tinh chinh x4c ctia nhirng thdng tin dwoc dé& cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mot phan noi dung clia ban bao cao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé cap trong bao c4o nay dwa trén sy can nhac can trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trudoe.
Ban b&o céo nay cé ban quyén va la tai san clia Cong ty C6 phan Chirng khoan Ngan hang Pau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sy ddéng y clia BSC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao
hodc (i) dwore cung cap néu khong dwoc sw chap thuan cla Cong ty Cé phan Ching khoan BIDV.

BSC Headquarters

BIDV Tower, 10th & 11th Floor
35 Hang Voi, Hoan Kiem, Hanoi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Ho Chi Minh City Office

146 Nguyen Cong Tru St, 9th Floor
District 1, HCMC

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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