CONG TY C6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

CONG TY CO PHAN LOC HOA DAU BINH SON (HOSE: BSR)

Nganh Dau khi  CHENH LECH GIA DAU THO VA SAN PHAM NOT RONG HO TRO BIEN LOT
KHUYEN NGHI KHA QUAN NHUAN GOP

Gia muc tiéu 28,100 San lugng tiéu thu 9 thang tang trudng 7.5% so véi cling ky du quy III
Gia hién tai 24,400 bi anh huéng béi Covid. Trong thang 8, san lugng tiéu thu cac san phdm cuia
Upside 14.29 BSR déu giam manh do chi thi gidn cach xa hoi lam giam nhu cau xang dau tai

cac tinh phia Nam, dia ban kinh doanh chinh cutia BSR. Tuy nhién, nhg 7 thang

Ngay 08/11/2021
dau ndm lién tuc san xuat va ban hang vugt ké hoach dugc giao, san lugng tiéu
Mot s chi tiéu chinh 2020 2021F  thy tinh chung 9 thang cta BSR van ting trudng 7.5% so vdi cling ky.
Doanh thu (ty VND) 57,959 91,151
LN gop (ty VND) (2,215) 6663 Nhu cau tiéu thu xing dau néi dia ting tré lai sau gian cach xa héi. Theo
EBIT (ty VND) (2,368) 6,214 i L . R . N PO
LN rong (VND) (2,848) 5,608 khao sat tur PLX va OIL, nhu cau tiéu thu xang dau noi dia da co dau hiéu hoi
Téng trudng LNR (%) -283.6% phuc tir thang 9/2021, udc tinh téang khoang 10% so véi thang trudc. Ching toi
EPS (VND) (909) 1,791 cho rang, trong quy IV, nhu ciu sé& con tiép tuc tang thém chd yéu dén tlir nganh
Tang truang EPS (%) -206.1% van tai héng héa.
BVPS (VND) 10,013 11,804
ROE (%) -8.78% 16.58%  Bién Igi nhudn cai thién nhd crack speads néi rong trong khi lurgng tén
ROA (%) -5.21%  9.18%  Kkho cao. Gia diu thd tdng manh thdi gian qua va nhu cau cac san phdm x3ng
Dién bién gia c6 phiéu dau hdi phuc khién cho crack spreads cua hau hét cic san phdm néi rong. Nhg
30,000 100 lugng ton kho I6n do tiéu thu chdm trong quy III c6 gia von thdp hon hién tai,
zzggg 80 chiing t6i cho réng BSR sé& cai thién dudc bién Igi nhudn gop tir quy IV.
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10,000 40 Chiing t6i nang du bao doanh thu va Igi nhuan sau thué nam 2021 cua
S000 L Wu thich M ilhi H‘ il BSRI1n fan lugt 1a 91,151 ty déng va 5,608 ty dong dya trén thay ddi cac
D DD DD PP DD id dinh (1) San lugng tiéu thu ndm 2021 dat khoang 6.4 triéu tan thanh pham,
S R U 912 dinh (1) e luigng 8 thy nam 2021 dat Khoang 6.4 tricw tah thanh p
DOV ST T B QT 08 AV B oV tang nhe so vdi du bao trudc do cla ching toi la 6.2 triéu tdn nhd san lugng

Gi tiéu thu phuc hoi ngay tir thang 9; va (2) Bién Igi nhuan gop nang Ién muc 7.3%

K (triéu cp)

Ca cau c8 db nhd crack spreads hau hét cac san phdm déu tdng manh va lugng ton kho dbi
cdu cd dong
dao clia doanh nghiép dugc ghi nhan gia von thap.

Tap doan dau khi Viét Nam 92.12%
~ an r 0, \ Y

€0 dong khac 7.88% Ching t6i nang khuyén nghi tir PHU HOP THI TRUONG trong bao cao gan nhét
lén KHA QUAN ddi vdi co phiéu BSR, gid muc tiéu 12 thang 13 28,100d/cp
(upside 14.2%), tugng duong vdéi P/E forward la 15.69. Ching t6i danh gia BSR
6 nhiéu trién vong tdng trudng trong ndm 2022 tir mitc nén tuong ddi thap cla

CHUYEN GIA PHAN TicH ndm nay va Igi nhun sé& cai thién dang k& nhd chénh Iéch gié gilta ddu thd va

Vii Thi Ngoc Lé thanh pham tié€p tuc néi rong.
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San lugng tiéu thu 9 thang tang trudng 7.5% so véi cung ky du quy III bi anh huéng bdi Covid. Trong thang 8, san lugng
tiéu thu cac san pham cla BSR d&u gidm manh do chi thi gidn cach x3 hdi lam gidm nhu ciu x8ng dau tai céc tinh phia Nam, dia ban
kinh doanh chinh cutia BSR. Tuy nhién, nhd 7 thang dau nam lién tuc san xuat va ban hang vugt ké hoach dugc giao, san lugng tiéu
thu tinh chung 9 thang ctia BSR van ting trudng 7.5% so vdi cting ky. Trong dd, san lugng tiéu thu LPG tdng trudng 32.1% va cac san
pham x&ng dau tir nha may loc dau Dung Qué&t téng trudng 5.5% yoy.

SAN LUONG SAN XUAT TINH HINH TIEU THU SAN PHAM
Nghin tan m9T2020 ®mUTH 9T2021 m9T2020 mUTH 9T2021
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2,500 4,095 ghin tan

3,883

2,000

1,500

1,000

300 373
l I I 283 111 130
LPG Mogas 95 Mogas 92 Jet Al DO 0.05%S FO PP LPG Xang dau céc loai PP

Ngudn: BSR, PSI udc tinh
Bdo cao tai chinh quy III ctiia BSR ghi nhdn doanh thu thuan 9 thang

dau ndm cla doanh nghiép dat 66,588 ty dong, tédng 63.1%. LGi CHENH LECH GIA SAN PHAM VA DAU THO

nhudn sau thué hgp nhét dat 3,998 ty dong trong khi cting ky 16 4,090 2020 ®KHOT2021 =TH 9T2021
ty dong. Két qua kinh doanh tich cuc ctia BSR dat dugc la nhd gia 1166 USD/bbl
dau tho tang manh t&r dau nam tdi nay, gia dau Brent binh quan 9 071
thang dau ndm dat khoang, 68 USD/thling, cao han 62.8% so vdi hoi 8.83
dau ndm. Chénh léch gi,é gilta cac san pham loc dau va dau thé ciing o4 6.26 6.66 o1
dugc cai thién dang ké trong nam 2021. Crack spreads mét s6 san 36
ph&m chinh ctia BSR nhu’ Mogas 95, 92 cao han ndm 2020 Ian lugt 13 2.57 18
112.7% va 163.1% gilp cho Igi nhuan cta doanh nghié€p tang manh. i I JO-SZ
0.1
Mogas 95 Mogas 92 Jet A1 DO 0.05%S

Ngudn: BSR, PSI téng hop
Nhu cau tiéu thu xang dau ndi dia tang tré lai sau gian cach xa hoi. Theo khao sat tir PLX va OIL, nhu cau tiéu thu xang dau noi
dia da c6 dau hiéu hoi phuc tur thang 9/2021, udc tinh tang khodng 10% so vdi thang trudc. Ngay sau khi ndi long gian cach, nganh van
tai hang hda c6 thé hdi phuc nhanh d€ phuc vu cac nganh san xuét khac trong khi van tai hanh khach va di lai ca nhan dudc ching toi
danh gia la sé hoi phuc cham han do ngudi dan con than trong. Nhu vay, nhu cau tiéu thu trong quy IV du bao sé chi yéu tap trung
vao san phdm dau DO trong khi cac san phdm x&ng s& téng trudng chdm hon va du kién cd thé quay lai muc trude dich vao d&u ndm
2022. Chung toi du bao tdng san lugng tiéu thu ctia BSR ca ndm 2021 dat khoang 6.4 triéu tan, xap xi k& hoach ndm cuia doanh nghiép.

Bién Igi nhuan cai thién nhd crack speads néi rong trong khi lugng

ton kho cao. Nhu cdu diu phuc hdi sau dich va OPEC+ khé gia tdng san TINH HINH GUI KHO THANG 8.2021
Iu,’c_ing,trongnthdi giaE nga’r? kbien ch)o gia dau Fbo tang m;';mh va cr;’:\ck sprea(,js uMogas 95 mMogas 82 #DO

cac san pham loc dau ndi réng. San lugng tiéu thu thap han ké hoach cua Tan
BSR khién ton kho tang manh trong quy III du da gidm céng suat. Trong 4,860

thang 8, doanh nghiép da gt kho cac ddi tac khoang 174,000 m3 xang dau

thanh phdm, trong d6 cd ti 88% |a Mogas 95. Chiing tdi cho réng, bién Igi

nhuan gop cua doanh nghiép sé dugc ndi rong cho téi nira dau ndm sau nhg

lugng ton kho Mogas 95 con nhiéu va san lugng tiéu thu san phdm nay du 7,96
ki€n phai tGi 2022 mdi quay vé murc trudc dich.

Crack spreads ctia ddu DO & khu vuc chau A ciing dugc OPEC du bao la s&

tang 1én trong quy IV do nhu cdu dau ting 1én d€ phuc vu san xuét dién trong 15,665
khi ngubn cung dang that chdt. Chang tbi ky vong san ph5m chinh ctia BSR Kho PV Oil Kho PV Oil Kho Saigon Kho Van Kho Phii My Kho PETEC

s& c6 bién Igi nhuan cao hon trong quy IV va gidp cho bién gdp clia BSR ndm MiénDong  NhaBe  Peto  Phong

2021 du kién s& dat 7.3%, cao hon dang k& so véi mic -3.8% ndm 2020.
Nguon: BSR, PSI udc tinh

WWwWw.psi.vh



(5
Q%gﬁm CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PETRO

Chiing t6i nang du phong doanh thu va Igi nhuan nam 2021 cua BSR Ién [an lugt la 91,151 ty dong va 5,608 ty dong dua

trén viéc thay déi cac gia dinh:

(1) San lugng tiéu thu n8m 2021 dat khoang 6.4 triéu tan thanh phdm, ting nhe so véi du bdo trudc dé clia ching téi la 6.2 triéu
tan nhd san lugng tiéu thu phuc hoi ngay tir thang 9; va

(2) Bién Igi nhuan gdp néng lén miic 7.3% nhd crack spreads hau hét cac san phdm déu tdng manh va lugng tén kho ddi dao clia
doanh nghiép dudc ghi nhan gia von thap.

Pinh gia

Chuing ti str dung ké&t hap hai phucong phap dinh gia I1a DCF va P/E vdi ty trong 50% cho mdi phuong phap. K&t qua dinh gia dugc ching
t6i thé hién trong bang dudi day:

Phudng phap dinh gia Ty trong Két qua dinh gia (VND/cp)

DCF 50% 29,956
P/E 50% 27,439
Tong hop két qua dinh gia 28,100

Chiing t8i nang khuyén nghi tir PHU HOP THI TRUONG trong b&o cdo gan nhat 1én KHA QUAN ddi véi c6 phiéu BSR, gid muc tiéu 12
thang 1a 28,100d/cp (upside 14.2%), tuong ducng vdi P/E forward la 15.69. Ching tdi danh gid BSR ¢6 nhiéu trién vong ting trudng
trong ndm 2022 tUr mlc nén tuong d6i thap ctia ndm nay va Igi nhuén s& cai thién dang k& nhd chénh 1&ch gid gilta dau thd va thanh

ph&m tiép tuc ndi rong.
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Bao cao tai chinh
K&t qua kinh doanh (ty VND) 2020 2021F  2022F
Doanh thu thuan 57,959 91,151 112,951
Gia von hang ban 60,174 84,488 106,046
Lgi nhuan gop (2,215) 6,663 6,906
Doanh thu hoat déng tai chinh 526 666 883
Chi phi tai chinh 486 499 460
Phan 13i ho&c 16 trong cong ty lién doanh, lién két
Chi phi ban hang & quan ly doanh nghiép 1,128 820 983
Lgi nhuan thuan tir hoat dong kinh doanh (2,867) 5,705 5,712
Lgi nhuan khac 25 25 25
Lgi nhuan trudc thué (2,842) 5,903 5,622
Lgi nhuan sau thué (2,848) 5,608 5,341
Lgi nhuén sau thué ciia cd dong cong ty me  (2,809) 5,552 5,287
Lgi nhuén sau thué cia ¢ déng khéng kiém (39) 56 53

soat

2020 2021F 2022F

Bang can doi ké toan (ty dong)

Tai san ngan han 30,047 33,551 40,473
1. Tién & tudng duang tién 12,793 11,615 19,164
I1. DAu tu tai chinh ngén han 958 958 958
III. Céc khoan phai thu ngdn han 7,851 10,489 12,997
IV. Hang ton kho 8,399 10,416 7,263
Tai san dai han 24,774 22,320 19,936
1. Tai san c6 dinh 22,376 19,922 17,538
I1. Dau tu tai chinh dai han 10 11 11
II1. Tai san dai han khac 2,388 2,387 2,387
Tong tai san 55,923 66,225 79,944
Ng phai tra 24,847 29,541 37,921
I. NG ngan han 20,424 20,611 25,763
II. NG dai han 4,423 8,930 12,158
1. Cac khoan phai tra dai han 1,401 1,364 1,898
2. Vay & ng thué tai chinh dai han 3,022 7,566 10,259
Vén chi sé hitu 31,046 36,598 41,885
1. Von diéu lé 31,005 31,005 31,005
2. Théng du von ¢6 phan - - -
3. Lgi nhuén dé& lai va cac quy 38 5,590 10,878
4, Lgi ich c8 dong khong kiém soat 29 85 139
Tong ngudn von 55,923 66,225 79,944
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Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tlric

Kha nédng sinh Igi
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuan
trudc thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhudn gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toadn nhanh
Ng/tai san
Ng/VCSH

Kha ndng thanh

toan lai vay

Trung Tam Phan Tich

2020

(909)
10,013

-3.82%
40.50%
-4.90%

-8.78%
-5.21%

-43.6%
-176.5%
-283.6%
-206.1%

4.6%
-8.3%

1.47

1.06
0.23
0.42
-6.34

2021F

1,791
11,804

7.31%
38.08%
6.48%

16.58%
9.18%

57.3%

18.4%
17.9%

1.63

1.12
0.17
0.31
18.37

2022F

1,705
13,509

6.11%
32.86%
4.98%

13.61%
7.31%

23.9%

3.6%
-4.8%
-4.8%
20.7%
14.4%

1.57

1.29
0.19
0.36
17.48
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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