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Thang 11, 2023

Khuyén nghi NEUTRAL

Gia ky vong (VND) 20.300
Gié thi truong (06/11/2023) 18.600

9,1%

Lei nhuén ky vong

THONG TIN CO PHAN

UPCOM
10.584-22.264

San giao dich
Khoang gia 52 tuan
Vén héa 57.669 ty dong

SL c¢b phiéu lu hanh 3.100.499.616

KLGD binh quan 10 ngay 8.678.574
% s& hiru nwéc ngoai 0,94%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 700
Ty lé c6 tirc/thi gia 3,8%
Beta 1,6
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BSR 39,2% -10,9% -7,0% 16,6%

Upcomindex 17,5% -2,7% -8,8%  4,9%

Chuyén vién phan tich
D6 Long Khanh
(84 24) 3928.8080 ext 209

khanhdl@bvsc.com.vn

CTCP Loc hoa dau Binh Son

Ma giao dich: BSR Reuters: BSR.HNO Bloomberg: BSR VN Equity

Doanh thu giam manh trong 2024 do hoat déng bao dwéng

Két qua kinh doanh 9T2023: Giam tir mdrc nén cao. Doanh thu cé sy sut giam
manh khi chi dat 105 nghin ty ddng (-16,8% yoy) do gia dau da gidm 24% so voi
cuing ky. Mac du loi nhuan tai chinh ting 167,9% |én 895 ty déng do lwong tién gl
gia tang, tuy nhién van khéng bu dap dwoc tac dong tiéu cwe do dién bién cia
crack spread, khién loi nhuan sau thué gidm manh, chi con dat 6,2 nghin ty déng
(-52% yoy).

Crack spread wéc giam 15% yoy trong 4Q23. Gia dau dy kién neo & quanh
90USD/thung (+2,3% yoy) trong Q4 do dia chinh trj bat én tai Trung Déng, va
ngudn cung thiéu hut do cét gidm san lwong sé hd tro cho crack spread. Tuy nhién,
chang téi cho rang crack 3-2-1 nhiéu kha nang c6 xu hwéng giam, chd yéu do gia
Diesel gidam khi nguén cung dang dbi dao hon. Tinh dén hét thang 10, crack spread
cta Diesel gidm 32% so v&i trung binh Q3/2023. Tuy nhién, ching toi lwu y vé kha
nang gia diesel c6 thé tang trd lai khi thoi tiét lanh hon tai Trung Québc, dac biét
néu quédc gia nay 1ap lai cac bién phap han ché xuét khdu cac san phdm dau nhw

mua déng ndm 2022, c6 thé gitp crack gidm thap hon mc duy tinh.

Crack spread sé tiép tuc giam trong nam 2024. Xu hwéng gidm cla crack
spread sé rd rang hon trong giai doan 2024-2025 do sy gia tdng manh cla cac
nha may loc dau méi trong giai doan cudi ndm 2022 va nam 2023 lam tdng ngudn
cung san pham tinh ché, d&c biét la diesel (cAc nha may sé méat khodng 6 thang

chay the trirde khi chay chinh thie).

Bao dwéng dinh ki khién doanh thu valei nhuan giam manh trong ndm 2024.
Theo ké hoach, viéc bdo dwéng tdng thé nha may 1an 5 sé dién ra trong vong 52
ngay tlr thang 3 dén thang 4/2024, khién tdng doanh thu wéc tinh c&d nam 2024

giam 16,5% so véi cung ki.

Kivong niém yét HOSE trong Q1/2024 gilp hé tror gia cé phiéu. Hién tai BSR
dang nd lwc lam viéc véi cac co quan cé thdm quyén dé g& cac vuéng méc lién
quan dén tiéu chi niém yét. Viéc niém yét trén HOSE sé gip nang cao tinh minh

bach, tang kha n&ng tiép can véi cac nha dau tw I&n (ca trong va ngoai nwéc).

Cong suat dwec nang |én 15% tr nam 2028. Dy an Nang cap mé rong Nha
may loc dau Dung Quét da dwoc chap thuan sé gilp bién loi nhuan dwoc cai thién
dang ké nho: (1) da dang héa ngudn dau thd diu vao; va (2) gia tdng san lvong

céc dong san pham c6 bién lgi nhuan tét (RON95 va Jet Al).

Dinh gia va khuyén nghi dau tw. Chung t6i ting dw phong LNST 1én 22% so véi
dau nam, tuy nhién diéu chinh gidm EV/EBITDA t 5,0x xudng 4,8x do phan anh
ki vong doanh thu gidm manh trong 1Q24. Chang téi khuyén nghi NEUTRAL, v&i

gia muc tiéu 1a 20.300 dong/cé phiéu, twong rng upside 9,1%.
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Nhu cau dau thé dwec cac té chire dw bao ting Ién 1 Nguén cung sé thiéu hut 2 triéu thung/ngay trong 4Q23
triéu thung/ngay trong 2H23, va tiep tuc tang trong 2024 néu OPEC duy tri san lwong nhw thang 8
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Két qua kinh doanh nam 9T2023: Giam tir mirc nén cao

Bang 1: KQKD 9 thang dau ndm 2023 cta BSR

Pon vi: Ty déng 9T2022  9T2023 'May doi Kehoach

(%) 2023

Nha may hién dang hoat dong 110% c6ng suét dé

San lwong tiéu thu (1000 tan) 5.503 5.266*  -4,3% dap tg nhu cAu tiéu thy trong NG,

Doanh thu 126.741 105491 -16,8%  80.043 ;2 gfcdsa:] %ﬁ:&igiggitxg?anma?}f §:§ink;ié”

- Diesel DO 48.819 40.157  -17,7%

- Mogas 95 37.430 29.981 -19,9%

- Mogas 92 18.940 15.315 -19,1%
Thi trwerng hang khong quéc té hdi phuc, nhu ciu
thu dat 261 nghin tan (+40,1% yoy).

-LPG 7.423 5.449 -26,6%

- Khac 6.145 6.476 5,4%

Gia vén hang ban 112.554 98.411 -12,6%

- Diesel DO 42.027 35.164 -16,3%

- Mogas 95 33.434 28.239 -15,5%

- Mogas 92 16.851 14.725 -12,6%

- Kerosene/Jet Al 6.816 6.623 -2,8%

-LPG 6.717 5906 -12,1%

- Khac 6.709 7.753 15,6%
Crack spread gidm manh, vé&i mlc gidm cho
Diesel, Xang Ron92, Ron95, Jet A1 lan Iwot Ia -
yéu hon ki vong; va (2) cac nha may loc dau trong
khu virc hoat dong v&i hiéu suat cao.

Chi phi SG&A -876 -1.061 21,2%

Loi nhuan tai chinh tdng manh do ting tién gwi
Loi nhuan tai chinh 334 895 168,0% ngan hang. Doanh thu tién gvi dat 1.176 ty ddng
(+92,7% yoy).

Loi nhuan khac 56 24  -58,1%
LNST 12.899 6.184 -52,1% 7.034
*s6 liu woc tinh Ngudn: D liéu cong ty
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Dw bao két qua kinh doanh 2023

Bang 2: Dw phéong KQKD 2023 cua BSR
Thay doi

bvt: ty VND 2022A 2023F %yoy sovéidw Co s& dw bao
phéng cii

- Khéi lvong tiéu thu giam con 6,9 triéu tn (-0,2% yoy).

- Gia dau brent duy tri & mdc trung binh 85 USD/thiing (-
Doanh thu 167.126 133.652 -20,0% 8,3% 14,1% yoy), cao hon so v&i dw phéng ci la 82 USD/thung.

- Crack spread dbi véi dau Diesel gidm thdp hon so véi ki

vong dau nam.

- Diesel DO SEOTE 51.985 -22.4% 11.4% Uéc tinh san IuTc;mg tiéu thu gidm 0,3% so vé&i cung ki.
- Crack spread giam 37,6% yoy.

-Mogas 95 47.523 35.024 -26,3% 6,7% - Crack spread gidm 15,0% yoy.

-Mogas 92 24.088 20.214 -16,1% 4,8% - Crack spread giam 12,5% yoy.

- Kerosene/Jet Al 10.855 10.529 -3,0% 12,0% - Crack spread gidm 22,5% yoy.

- LPG 9.293 9.492 2,1% 12,9%

- Khac 8.381 6.407 -23,6% -6,4%

Gia vén hang ban -151.027 -124.549 -17,5% -207,8%

Loi nhuan gép 16.096 9.102 -43,5% 16,1%

Chi phi SG&A -1.424 -1.470 3,3% -203,7%

Loi nhuan tai chinh 827 1553 87,7% 372,0% - Thu nhap lai ting 36,4% yoy nh& danh muc tién gui tang
360%.

Loi nhuan khac 86 52 -39,1% 0,0%

LNST 14.669 8.333 -43,2% 22,0%

LNST cbng ty me 14.726 8.127 -44,8% 18,9%

Ngudn: BVSC dw phéng
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vj (ty VND) 2020 2021 2022 2023F 2024F 2025F
Doanh thu 57.959 101.080 167.124 133.358 111.412 119.744
Gia vén -60.184 -93.381 -151.027 -124.548 -105.759 -115.255
Loi nhuan gop -2.225 7.699 16.096 8.810 5.653 4.489
Chi phi ban hang va QLDN -821 -1.188 -1.424 -1.467 -1.161 -1.195
Doanh thu tai chinh 666 1.015 1.750 2.167 1.762 1.770
Chi phi tai chinh -498 -619 -923 -619 -578 -593
Loi nhuan sau thué CBCT me -2.819 6.716 14.726 8.127 5.493 4.351

Bang can dbi ké toan

Don vj (ty VND) 2020 2021 2022 2023F 2024F 2025F
Tién & khoan twong dwong tién 12.793 16.346 22.853 20.004 16.721 19.620
Cac khoan phai thu ngén han 7.814 13.601 16.553 16.378 13.908 15.014
Hang tén kho 8.387 10.358 16.809 17.010 12.645 14.122
Tai san cb dinh hiru hinh 22.093 19.918 17.885 17.932 19.528 19.680
Téng tai san 55.895 66.796 78.488 84.915 69.603 76.660
No ngén han 20.407 26.940 26.015 32.378 19.205 28.650
No dai han 4.423 2.291 1.282 1.363 1.349 1.336
Vén chd sé hiru 31.065 37.564 51.190 51.174 49.050 46.674
Téng ngudn vén 55.895 66.796 78.488 84.915 69.603 76.660

Chi sb tai chinh

Chi tiéu 2025F
Chi tiéu tang trwéng

Tang trwéng doanh thu -43,63% 74,40% 65,34% -20,20% -16,46% 7,48%
Tang trwdng LNST -196,75% -338,21% 119,28% -44,81% -32,41% -20,80%
Chi tiéu sinh 1&i

Loi nhuan gop bién -3,84% 7,62% 9,63% 6,61% 5,07% 3,75%
Loi nhuan thuan bién -4,86% 6,64% 8,81% 6,09% 4,93% 3,63%
ROA -5,15% 10,95% 20,27% 9,95% 7,11% 5,95%
ROE -8,66% 19,57% 33,18% 15,88% 10,96% 9,09%
Chi tiéu co’ cau von

Téng ne/Téng tai san 0,23 0,16 0,16 0,03 0,16 0,13
Téng ne/Téng VCSH 0,42 0,29 0,24 0,06 0,23 0,22
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) -909 2.166 4.750 2.621 1.772 1.403
Gia tri s6 sach (ddng/cd phan) 10.019 12.115 16.510 16.505 15.820 15.054



TUYEN BO TRACH NHIEM

T6i, chuyén vién B6 Long Khanh, xin khang dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién bao céo nay. TAt
ca nhirng thong tin néu trong bao cdo nay dwoc thu thap tir nhivng ngudn tin cay va da dugc tdi xem xét can than. Tuy nhién, tdi khong
dam bao tinh day dd cling nhw chinh xac tuyét dbi cia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khéng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm git» ching khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén s dung bao céo phan tich nay nhw mét nguén tham khao. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha du tw ciing nhw ddi twong dwoc nhic dén
trong bao c&o nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mét phan tai sn ctia Céng ty Cd phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y clia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi ctia BVSC dwoc dwa ra dwa trén mc ting/gidm tuyét ddi cta gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang cong thire (gida muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 khuyén céo khac, nhitng khuyén nghij dau tw chi c6 gia tri trong
vong 12 thang.

Cac khuyén nghi Binh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang t&i dy bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tran Dang Manh
Ban &, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Tén Nie Nhat Minh
Dwoc phdm, Héa chét co ban

minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi treong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoéan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




