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CTCP Loc héa Dau Binh Son (BSR) [MUA +21,2%]

Nganh: Héa dau 2022  2023F  2024F 2025F | 80%

Ngay bao céo: 17/05/2023  TTDT 65,3% -251% -21,8% 24,1%

Gia hién tai: 16.500VND  TT LNST-CDTS 119,6%  -51,8% 2,9% -10,00% | 40%

Gia myc tiéu: ' 19.300VND LNST-CDTS (nghin ty ddng) 14,7 7.1 7.3 6,6 0%

Gia muc tiéu gan nhat: 20.500VND Bién LN rong 8,7% 7,3% 7,4% 5,4%

TL tang: +17,0% P/E 3,5x 5,6x 7,0x 7,8x -40%

Loi suét cb tirc: 42%  PB 1,0x 0,9x 0,8x 0,8x T05/22 T08/22 T11/22 T02/23 T05/23
Tbng mtrc sinh 1oi: +21,2% EV/EBITDA 2,1x 2,9x 2,6x 2,9x

GT vén héa: 2,2 ty USD BSR  Peerst VNI Tbng quan vé cong ty:

Room KN: 152,9tr USD P/E (truot) 3,6x 9,4x 14,4x Buoc thanh lap nam 2008, CTCP Loc Hoa
GTGD/ngay (30n): 43rUSD  EV/EBITDA (hién tai) 1,7x 9,1x N/A dau Binh Son la don vj dieu hanh Nha méay

Loc dau Dung Quét, nha may loc dau dau tién

C4 phan Nha nuéc 92% No rong/CSH -435%  88,2% N/A ctia Vist Nam. Nha méy di vao hoat d8ng nam
SL ¢b phiéu lwu hanh: 3.100tr  ROE 26,6%  24,0%  12,8% 2009, cong suét 6,5 triéu tAn/nam va dap (rng
Pha loang: 3.100tr ROA 19,4% 7,7% 2,0% 1/3 nhu cAu trong nuéc.
(1) Gia tri trung binh ctia cac CT cling nganh (trung binh 8 nam cho P/E & EV/EBITDA)
gﬁch}’h?{‘ Man San lwong tang nhwng crack spread giam
uyen vien

e Chung toi diéu chinh giam 6% gia muc tiéu xudng 19.300 dong/co phiéu nhwng duy tri khuyén
Dinh Thi Thuy Dwong nghi MUA cho CTCP Loc héa Dau Binh Son (BSR). Gia muc tiéu thap hon cta ching téi 1a do
Trwéng phong cao cap chuing téi diéu chinh gidm 6% du bao tdng LNST sau lgi ich CDTS giai doan 2023-2032 (twong

rng -16%/-14%/+31% cho cac nam 2023/2024/2025).

e Chung t6i diéu chinh gidm dw bao lgi nhuan chi yéu do ching téi gidam dw phong crack spread
diesel (DO) va Iui dy b&o dw &n nang cap & mé rong ctia BSR thém 2 ndm sang nam 2028.
Tuy nhién, viéc doi bao tri tir ndm 2023 sang nam 2024 sé h tro san lwong va loi nhuan trong
nam 2023.

e Chung t6i dy bdo LNST nam 2023 giam khoang 52% YoY con 7,1 nghin ty ddng do chang toi
dw phéng crack spread sé& ha nhiét t» mirc cao trong nam 2022; tuy nhién, lgi nhuan nay van
can véi dinh chu ky trwéce (2017).

e Chlng tdi cho rdng BSR c6 dinh gia hap dan véi P/B dw phong ndm 2023 14 0,9 1an va P/E 1a
5,6 lan. BSR ¢ trién vong tich cuc trong dai han do Tap doan Dau khi Viét Nam (PetroVietnam)
du bao murc tiéu thu xang dau co dién bién tich cwe va do ngudn cung trong nwéc chi dap (ng
40% nhu cau trong nwéc vao nam 2030 (so véi mire 70% hién tai).

e Yéu td hé tro: Cb tirc cao hon dy kién; chuyén niém yét sang san HOSE trong ndm 2023.

e Ruiro: Gia dau bién dong gay ap Iwc lén crack spread va dw phong hang tén kho.

BSR dwoc Chinh phu chap thuan diéu chinh vén dau tw ctia dw an nang cap va mé réng
xuéng con 1,26 ty USD, diéu nay c6 tac dong tich cwec dén dong tién cha cong ty. Theo ké
hoach ban dau, dw an nang cap va mé rong ciia BSR can 1,8 ty USD vén dau tw va dwoc thiét ké
cho viéc 1) nang cap san pham dé dap (ng tiéu chudn EURO 5 va da dang héa nguén dau vao,
cling nhw 2) mé réng cong suét hién tai thém 30% tr 148.000 thung/ngay ngay lén 192.000
thung/ngay va san xuét cac san phdm maéi nhw nhwa dwdng. Tuy nhién, trong qua trinh trién khai,
ké hoach nay gé&p rat nhiéu khé khan. Do do, BSR va Tap doan DAu khi Viét Nam (PVN) dé xuét
mot sé diéu chinh, da dwoc phé duyét vao ngay 5/5/2023. Vén dau tw méi cho dw an sé 1a 1,26 ty
USD. Thay vi tdng lén 192.000 thung/ngay, dw &n sé& chi mé réng cdng suét [&én 171.000 thung/ngay
(+15%). Vén dau tw va cdng suét phu hop véi ky vong clia ching t6i. BSR dw kién dwa dw an nay
vao hoat déng vao quy 1/2028; do d6, ching toi Iui dw bao vé viéc dwa cong suat méi vao van
hanh thwong mai thém 2 nam tir nam 2026 sang nam 2028.

Chung tbi diéu chinh giam gia dinh crack spread diesel nam 2023 va giir nguyén cac gia
dinh crack spread cuia xang. Trong quy 1/2023, crack spread diesel trung binh ciia BSR la 14,5
USD/thung (+102% YoY), th&p hon ky vong clia chung t6i. Ching téi diéu chinh gidm 25% dw bao
crack spread cla diesel nam 2023 tir 20 USD/thung xudng 15 USD/thung (-33% YoY) do tac déng
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khong dang ké tir cac 1énh trivng phat ctia EU ddi véi Nga ciing nhw ri ro suy thoai kinh té toan
cau. Tuy nhién, gia dau diesel c6 xu hwéng phuc hdi trong ntra cudi ndm nay, theo BSR va Wood
Mackenzie. Ngoai ra, ching t6i cho rdng chénh léch cung ciu xang dau sé duy tri & mirc cao trong
nam 2023 & murc 1,9 triéu thung méi ngay, twong tw nhuw mirc chénh léch cung ciu vao ndm 2022,
Mat khac, crack spread xang A92 va A95 trong quy 1/2023 cao hon dy bao trung binh ca nam cua
chang t6i 1an lwot 1a 21% va 31%. Do dd, chang téi duy tri gid dinh crack spread & mic 10-11
USD/thung.
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Bao cao Tai chinh

KQLN (ty déng)

2023F

2024F

2025F

BANG CDKT (ty dong)

2022

2023F

2024F

Doanh thu thuan 167.124  125.197 97.961  121.610 Tién va twong dwong 22.853  31.757 37.245  42.824
Gia vén hang ban -151.027 -116.460  -89.507 -113.703 DAu tw TC ngén han 2.172 2.172 2.172 2.172
L¢i nhuan gop 16.096 8.737 8.455 7.907 Céc khoan phai thu 16.553  11.431 9.044  11.117
Chi phi ban hang -909 -1.187 -1.266 -1.587 Hang tén kho 16.809  10.210 7.357 7.788
Chi phi quan |i DN -515 -409 -481 -603 TS ngén han khac 84 84 84 84
LN thuan HDKD 14.673 7.141 6.707 5.717 Tdéng TS ngén han 58.471  55.654  55.902  63.985
Doanh thu tai chinh 1.750 3.211 1.629 1.892 TS dai han (gop) 49.668 54.789  61.036  67.283
Chi phi tai chinh -923 -2.550 -294 -374 - Khéu hao Idy ké -30.318  -32.539  -34.761  -36.979
Trong dé, chi phi Iai vay -253 -444 -294 -374 TS dai han (rong) 19.350 22.250  26.275  30.304
Loi nhuan t cong ty LDLK 0 0 0 0 PAu tw TC dai han 10 10 10 10
Loi nhuan/(chi phi) khac 86 14 0 0 TS dai han khac 657 657 657 657
LNTT 15.586 7.817 8.042 7.235 Téng TS dai han 20.017 22917  26.942  30.971
Thué TNDN 916 -782 -804 -723 Téng Tai san 78.488 78571  82.843  94.956
LNST trwéc CDTS 14.669 7.035 7.238 6.511
Loi ich CD thidu s6 56 56 56 56 Phai trd ngén han 14.836 8.296 6.376 8.099
LN rong trir CDTS, bao cao 14.726 7.091 7.294 6.568 No ngén han 8.954 6.172 4.744 6.026
LN rong trir CDTS, diéu chinh® 14.496 9.173 7.294 6.568 No ngan han khac 2.225 2.217 2.210 2.216
Tdéng ne ngan han 26.015 16.685 13.330 16.342
EBITDA 16.865 9.362 8.930 7.934 No dai han 0 3.560 7.120  10.679
EPS béo céo, VND 4.750 2.287 2.353 2.118 No dai han khac 1.282 2.271 1.271 2.471
EPS diéu chinh®, VND 4.675 2.958 2.353 2.118 Téng ng 27.298 22515  21.720  29.492
EPS pha loang, VND 4.675 2.958 2.353 2.118
DPS, VND 700 700 700 700 C6 phiéu wu dai 0 0 0 0
DPS/EPS (%) 15,0% 23,7% 29,8% 33,0% Vén cb phan 31.005  31.005 31.005  31.005
(1) EPS sau 6 ty gia va tién thuéng & phuc loi Thang dw vén CP 0 0 0
TY LE 2022 2023F 2024F 2025F Lei nhuan giir lai 14.652  19.573  24.696  29.094
Tang trwdng Vén khac 5.599 5.599 5.599 5.599
Tang trwdng doanh thu 65,3% -25,1% -21,8% 24,1% Loi ich CDTS -65 -122 -178 -235
Tang trwéng LN HDKD 124,2% -51,3% -6,1% -14,8% Vén chu s& hivu 51.190 56.055 61.122  65.463
Tang trwdng LNTT 123,4% -49,8% 2,9% -10,0% Tdng cdng ngudn vén 78.488 78.571 82.843 94.956
Tang trwdng EPS, bao céo 119,6% -51,8% 2,9% -10,0%
SL CP Iuu hanh cudi nam (tr) 3.100 3.100 3.100 3.100
Kha nang sinh 1&i
Bién LN gop % 9,6% 7,0% 8,6% 6,5% LCTT (ty dong) 2022 2023F 2024F 2025F
Bién LN tir HD % 8,8% 5,7% 6,8% 4,7% Tién dau nam 16.346  22.853  31.757  37.245
Bién EBITDA 10,1% 7,5% 9,1% 6,5% Lei nhuan sau thué 14.726 7.091 7.294 6.568
LN rong trir CDTS diéu chinh 8,7% 7,3% 7,4% 5,4% Khau hao 2.192 2.221 2.222 2.218
ROE % 33,2% 13,2% 12,4% 10,3% Thay ddi vén lwu dong -9.417 5.172 3.315 -775
ROA % 20,0% 11,7% 9,0% 7,4% Diéu chinh khac -413 990 -1.000 1.200
Tién tir hoat dong KD 7.088  15.474  11.831 9.211
Chi s6 hiéu qua van hanh
Sbé ngay tdn kho 32,8 42,3 35,8 24,3 Chi mua sém TSCBD, rong -220 -5.121 -6.247 -6.247
Sé ngay phai thu 33,0 40,8 38,1 30,3 Dau tw. rong 2.915 0 0 0
Sb ngay phai tra 29,3 36,2 29,9 23,2 Tién tir HD dau tw 2.695 -5.121 -6.247 -6.247
TG luan chuyén tién 36,4 46,9 44,0 31,3
Cb tlrc da tra -1.347 -2.170 -2.170 -2.170
Thanh khoan Tang (giam) vén 0 0 0 0
CS thanh toan hién hanh 2,2 33 4,2 3,9 Tang (gidm) no ngén han -943 3.560 3.560 3.560
CS thanh toan nhanh 1,6 2,7 3,6 34 Tang (gidm) no dai han -875 -2.782 -1.429 1.282
CS thanh toan tién mat 0,9 1,9 2,8 2,6 I;g:: tr cac hoat dong TC -100 -56 -56 -56
No/Tai san 11,4% 12,4% 14,3% 17,6% Tién tir hoat dong TC -3.265 -1.449 -96 2.615
No/Vén st dung 14,9% 14,8% 16,3% 20,3%
No/Vén CSH -28,7% -40,6% -42,7% -41,0% Téng lwu chuyén tién té 6.518 8.904 5.488 5.579
Kha nang thanh toan lai vay 58,0 16,1 22,8 15,3 Tién cudi nam 22.853 31.757 37.245 42.824

Ngudn: BSR, Vietcap
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Xac nhan cua chuyén vién phan tich

Tbi, Bach Ch&n Man, xac nhan ring nhirng quan diém dwoc trinh bay trong bao céo nay phan anh dang quan diém ca nhan
clia chung téi vé cong ty nay. Chung téi cling xac nhan réng khéng c6 phan thu lao nao cta ching téi d&, dang, hodc sé
trwc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan
tich nghién cru phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gébm chét lwgng, tinh
chinh x&c ctia nghién ctru, va doanh thu cla céng ty, trong dé bao gém doanh thu tir cac don vi kinh doanh khac nhu bo
phan Méi gidi td chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cta Vietcap

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/giam tuyét déi cta gia cd
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc nay duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan cb déng (bao gébm ¢ tirc) trong 12 thang téi du béo sé trén 20%

Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy béao sé dwong tir 10%-

KHA QUAN 0%

Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy bao sé dao dong gitra

PHU HOP THI TRUONG am 10% va dwong 10%

KEM KHA QUAN Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dy bao sé am tir 10-20%
BAN Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé am trén 20%

B6 phan nghién ciru dang hoac c6 thé sé nghién ctvu cé phiéu nay nhwng khong dwa ra
khuyén nghj hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy dinh cia

KHONG DANH GIA luat va’hodc chinh sach cong ty trong trwdng hop nhét dinh, bao gém khi Vietcap dang
thwe hién dich vu tw van trong giao dich sap nhap hodc chién lvgc ¢é lién quan dén
cong ty do.

Hinh thtrc danh gia nay xay ra khi chwa cé day da thong tin co s& dé xac dinh khuyén
nghi d&u tw hodc gid muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc d6, néu co,
khéng con hiéu lwc dbi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khéc, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong
lai c6 thé lam cho cac khuyén nghi tam thdi khong khép véi mirc chénh Iéch gitra gia thi trwéng clia cd phiéu va gia muc
tiéu nén viéc viéc didn gidi cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hwdng béat loi dén gia tri, gia hodc loi nhuan ciia bat ky chivrng khoan hay céng cu tai chinh nao ¢ lién
quan dwoc néi dén trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén
lién hé véi don vi dai dién kinh doanh clia khu virc dé dwoc gidi dap.
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Lién hé

CTCP Chirng khoan Vietcap (Vietcap)
Www.vietcap.com.vn

Tru sé chinh

Thap tai chinh Bitexco, Lau 15,

S6 2 Hai Triéu, Quan 1, Tp. HCM

+84 28 3914 3588

Tru sé chinh

Toa nha Vinatex, l1au 1&3,

S6 10 Nguyén Hué, Quan 1, TP. HCM
+84 28 3914 3588 (417)

Phéng giao dich Dong Pa

9 Nguyén Ngoc Doan,

Phwong Quang Trung, Quan Bbng Pa, HN
+84 24 6262 6999

Phong Nghién ctru va Phan tich
Nghién ctru & Phan tich: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chirng khoan va Bao hiém

Nguyén Anh Duy, Trwéng phong cao cép, ext 123
- Ng6 Thj Thanh Trac, Chuyén vién cao cép, ext 116

- Huynh Thi Héng Ngoc, Chuyén vién cao cép, ext 138
- H4 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam, Trwéng phong cao cép, ext 124
- Huynh Thu Ha, Chuyén vién, ext 185

- Mai Boan Ngoc Han, Chuyén vién, ext 538

- Vi Hoang Khanh, Chuyén vién, ext 130

B4t dong san va Co s& ha ting

Lwu Bich Héng, Trwéng phong cao cap, ext 120
- Pham Nhat Anh, Chuyén vién, ext 149

- Than Nhw Poan Thuc, Chuyén vién, ext 174

Khéch hang ca nhan
Vii Minh Ptrc, Phé Giam doc, ext 363

- Nguyén Quéc Nhat Trung, Chuyén vién cao cép, ext 129
- Téng Hoang Tram Anh, Chuyén vién cao cép, ext 366

- BUi Thu Ha, Chuyén vién, ext 365
- Vi Thi Minh Ngoc, Chuyén vién, ext 365

Chi nhanh Ha Néi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Tang 16, Toa nha Doji, sb 81-83-83B-85 Ham Nghi,
Quan 1, Tp. HCM

+84 28 3914 3588 (400)

Phoéng giao dich ABS

Toa nha Sailing, 14u 8, 111A Pasteur,
Quan 1, Tp. HCM

+84 28 3914 3588 (403)

Alastair Macdonald, Giam déc diéu hanh, ext 105
alastair.macdonald@vietcap.com.vn

Vimoé
Hoang Thiy Lwong, Trwéng phong cao cap, ext 364
- Trwong Thanh Nguyén, Chuyén vién cao cép, ext 132

Dau khi, Bién va Nwéc

Pinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ly Phac Thanh Ngan, Chuyén vién, ext 532

- Bach Ch&n Mén, Chuyén vién, ext 135

- Tran Thi Thuy Linh, Chuyén vién, ext 196

Vat liéu va Cong nghiép
Nguyén Thao Vy, Trwéng phong, ext 147
- Bui Xuan Vinh, Chuyén vién cao cép, ext 191

Khéi méi gi@i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan Chau Thién Truc Quynh Nguyén' Quéc Diing
Giam doc diéu hanh Giam doc dieu hanh Giam doc
Khoi méi gi¢i va Giao dich Chirng khoan Khoi Méi gi#i trong nwéc Giao dich Chirng khoan -

- Khéach hang té chirc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn

Khach hang té chirc
+84 28 3914 3588, ext 136
dung.nguyen@vietcap.com.vn
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Khuyén cao

Bao céo nay duwoc viét va phat hanh béi Cong ty C phan Ching khoan Vietcap. Bao cao nay dwoc viét dua trén ngudn théng tin dang tin cay vao
thoi diém cong bd. Cong ty C4 phan Chirng khoan Vietcap khong chiu trach nhiém vé dé chinh xac cta nhirng théng tin nay. Quan diém, du bao
va nhitng wéc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém
chung cta Céng ty C4 phan Ching khoan Vietcap va cé thé thay déi ma khong can théng bao trwdc. Bao cdo nay chi nham muc dich cung cép
théng tin cho céc tb chirc dau tw cling nhw cac nha dau tw ca nhan ctia Cong ty cb phan chirng khoan Ban Viét va khéng mang tinh chat méi chao
mua hay ban bat ky chirng khoan nao dwgc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng su tw van doc lap va thich
hop véi tinh hinh tai chinh cling nhu muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat
ky muc dich nao néu khéng dwgc sw chap thuan béng van ban ctia Cong ty C6 phan Chirng khodn Vietcap. Xin vui 1ong ghi ré ngudn trich dan néu
str dung céc thong tin trong bao céo nay.
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