CONG TY TNHH MTV LOC - HOA DAU BINH SO'N| BSR

Nganh: Loc — Héa dau | 22 Thang 12, 2017

Khuyén nghi MUA

Gia dau khai diém (VND) 14.600 (17/01/18)
Gid myctiéu (VND) 24.000 ( +64% )
Thei gian d3u tw TRUNG HAN
Thong tin ¢ phiéu

Nganh Loc—Hda dau
Vén héa (ty dong) 31.000

S6 lwgng CP lwu hanh 3.100.000.000

Co’ ciu C8 déng (%)

Nha nudc 43%
Nha dau tv chién lvoc 49%
Nha dau tv khac 8%

Toéng quan chung

Céng ty TNHH M6t thanh vién Loc - Héa Dau Binh
Son (BSR) 1a doanh nghiép hang d4u trong nganh
loc dau cua Viét Nam, dwoc thanh 14p ndm 2008
v@i muc dich van hanh va quan Iy nha mdy loc
dau Dung Quat.

Hién BSR cung cap 1/3 lwvong dau tiéu thy tai Viét
Nam va dang Ién ké hoach nang céng suat tir 6,5
triéu tdn/ndm lén 8,5 triéu tdn/ndm vao nam
2021/2022.

Ké& hoach IPO va thoai vén

BSR du kién sé t& chirc phién dau gid vao ngay
17/1. Trudc d6, tlr ngay 15/12/2017, BSR sé& cong
bé Céc tai liéu lién quan dén dot IPO nay.

Theo phuong 4n ¢ phan hda, BSR cé vén diéu lé
du kién hon 31.000 ty déng, twong &ng véi 3,1 ty
¢6 phan. Trong d6, nha nuwdc s& ndm gitr 43% c6
phan, chao ban ban 49% c6 phan cho nha d3u tu
chién luge, dau gid cong khai 241,6 triéu c6
phan, twong duong 7,8% von diéu va ban wu dai
cho nhan vién 6,5 triéu c6 phan.

Vé&i gid khdi diém 14.600 dong, von hda thi
trwong va lwong ¢ phiéu dau gia cla Loc dau
Dung Quat cé gid tri lan luot 1a 45.300 ty dong (2
ty USD) va 3.500 ty déng.

DAINAM SECURITIES

Tiém nang ting trwdng

e Gia dau trén thé gidi dang trén da hoi phuc. Sau nhitng cing thang vé
chinh tri va nhitng déng thai cat gidm san luvong cla Opec, gia dau dang
trén da hoi phuc. Hién gid dau dang & mdc 57 USD/thung va du bdo dén
nam 2020 s& con tang trén mirc 65 USD/thung. Giad nguyén liéu dau vao
va giad ban cac san pham loc héa dau ludn dién bién song hanh, tuy nhién
dd chénh giira gid ban va gid nguyén liéu d3u vao ting nhe theo xu huwdng
tang cla gid dau, tadc dong tich cyc dén lgi nhuan gdp cta BSR.

e Puoc hudng nhiéu wu dii cia Nha nuwéc. Nha nudc dang cé cha
trwong phat trién nganh céng nghiép Loc-Hda dau vi day 1a nganh c6 dem
lai nhiéu gia tri gia tdng cling nhu nhu ciu trong nwdc rat lon. Hién nay &
nuwdc ta, BSR dang 1a doanh nghiép duy nhat trong nganh nay nén duwoc
huwdng rat nhiéu wu dai nhu: (1) dugc nha nwdce bao tiéu dau ra, (2) tu
chl vé gid ban va (3) duoc huwdng wu dai thué thu nhap doanh nghiép 5%
dén hét ndm 2022.

e Ngudn cung nguyén liéu trong nwéc I&n, chi phi van chuyén thap. BSR
dang st dung nguén nguyén liéu ch yéu tlr trong nuéc, dac biét 1a mo
Bach H& vadi trit lvgng dau ngot nhe I&n. Diéu nay dem lai cho BSR lgi thé
vé chi phi vin chuyén thap, chi phi x&* ly dau ngot nhe thap va hiéu qua
hon.

e Nhu ciu sir dung san pham dau khi tiép tuc ting, tiém ning ting
trwdng con I&n. Dy bdo dén ndm 2020, Chau A sé& thiéu hut mot luong
I&n cac san pham chung cat xdng nhu Jet Al hay dau Diesel DO. Dong
thoi, nhu ciu st dung xdng dau trong nuwdc tir nay dén ndm 2020 sé ting
20%, d&n ndm 2025 s& tang 50%. Ngudn cung san pham loc hdéa dau trong
nwdc van dang thi€u hut, phai di nhap khiu nudc ngoai; hira hen tiém
nang tang trudng trong dai han cho BSR.

RUi ro d3u tw

e Nguyén liéu dang phuy thuéc vao mdt mé chinh. Ngudn nguyén liéu san
xuat hién cé BSR |3 dau thé dugc cung cip chl yéu bdi mé Bach HE, da
bat dau khai thac t&r ndm 1986 va dang c6 dau hiéu gidm manh trit lwgng.
Chinh vi th€ ma mdi day, BSR d3 phai ki két véi 2 nha cung cap tu
Singapore cung cdp dau thd. Viéc nhap khau nguyén liéu s& bat lgi vé gia
thanh hon nhiéu so véi viéc nhap nguyén liéu trong nuéec.

e Du cung cac san pham loc héa dau. Opec dy bdo toan ciu s& du cung
2,5 triéu thung/ngay ndm 2020. Diéu nay xudt phat tir viéc nhiéu nuwdc
trén thé gidi, dic biét 1a chau A dang dau tu manh vao cac nha may Loc-
Héa d3u. Viéc duw cung nay s& tac déng tiéu cuc dén su tdng clia gid dau.

e Lién tuc dau tw mé rdng. BSR dang chuan bi cho duv an m& rong NMLD
Dung Quat cung nhiéu du an khac. Chi phi dau tu dugc dy bdo sé rat 1dn,
BSR phai di vay khodng 70%, la tr& ngai Idn cho thanh khoan clia cong ty
cling nhu viéc nhitng ndm tiép theo phai tra no va l3i vay.

e Canh tranh trong nwéc ting. trudc mat nadm 2018 sé& [a NMLD Nghi Son
@ Thanh Hdéa sé& di vao hoat déng. Trong twong lai s& |a NMLD Long Son
(Ba Ria — Viing Tau), NMLD Viing RO (Phu Yén), NMLD Nam Van Phong
(Khdnh Hoa). Thi phan cta BSR chic chan sé bj anh huéng it nhiéu.

e Chinh siach wu d3i gidm dan theo th&i gian. BSR chi duvgc hudng thué
suat wu ddi 5% dé&n ndm 2022 hay mién thué thué dat. Trong tuong lai,
khi cé nhidu NMLD di vao hoat déng, cling nhu nhitng cam két FTAs vé
thué 13 thach thirc khéng nhé trong dai han vdi BSR trong viéc tim d3u ra
cling nhu canh tranh gid thanh san pham.
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Chi tiéu tai chinh co’ ban

Chi tiéu 2014 2015 2016 F2017

Doanh thu thuan (ty déng) 128.000 95.036 73.598 83.000
% tang trwdng -17,5% -25,8% -22,6% 12,7%
LNST Cty me (ty dong) 620 6.170 4.990 7.400
% tang trudng -78,9% 895% -19,2% 48%
TV suat LNST(%) 0,5% 6,5% 6,7% 8,9%
ROA % 10% 8% 13%
ROE % 21% 15% 24%
EPS (VND) 200 1.990 1.609 2.387
Book Value (VND) 8.723 10.001 10.440 10.945
P/E (1an)(*)

(Ngudn: BSR, DNSE téng hop va wdc tinh)

Tong quan vé cong ty

Céng ty TNHH M6t thanh vién Loc - Hoéa Dau Binh Son (BSR) 1a don vi
thanh vién clda Tap doan Dau khi Viét Nam duwoc giao trach nhiém tiép
nhan, quan ly, vadn hanh Nha may loc ddu (NMLD) Dung Quat, gitt vai trod
tién phong va dat nén mdéng cho su phat trién nganh cong nghiép loc hda
dau Viét Nam, déng thoi la noi dao tao ngudn nhan luc chat lugng cao

trong linh vuc nay.

La doanh nghiép duy nhat trong nganh

BSR hién 13 doanh nghiép duy nhat trong linh vuc Loc-Héa dau clda nudc
ta. BSR dang dugc nha nwdc hét sirc quan tdm va ludn dugce wu tién dau
tu phat trién. Viéc phat trién linh vuc Loc-Héa dau khéng chi dem lai
ngudn loi kinh t&, ma con gilp gidm chi ngoai té cho viéc nhap khau xang

dau cling nhu cac san phdm ché bién tir ddu nhw nhya dudng, PP, ...
Tinh hinh tai chinh thuan loi

Tinh dé&n cudi ndm 2016, téng tai san cha BSR dat hon 61.300 ty dong va
dy kién s& tdng manh trong nhitng ndm téi khi trién khai dy 4n Nang cap

mé& rong.

Nam 2016, tong |3i vay ma BSR phai chi tra 1a 605 ty dong, gidm 63% so
v@i ndm 2011. Va trong 6 thang dau nam 2017, 13i vay giam tiép 18% so

v@i cung ky 2016.
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Co’ ciu san pham

LPG, 6.76% __ PP, 2.39% _ Khéc,
L %

FO, 2.08%

3.86%

V6n chi sé hitu cha BSR duoc cai thién dang ké qua tir ndm. Tinh dén hét

thdng 6 ndm 2017, v&n chd sé& hitu ctia BSR d3 |1&n t&i 33.931 ty dong.

Tinh dén cudi quy 11/2017, s du tién va cac khoan twong dwong tién cua
BSR dat 15.179 ty déng, chiém 28% téng tai san, dem lai 600-700 ty dong
tién 13 mdi ndm cho BSR. Lwgng tién I&n clng véi dong tién hoat dong
kinh doanh giup BSR dép (rng nhu cau trd ng, dam bdo kha niang thanh

todn, dau tw m& rong san xuat.
Tinh hinh san xuat kinh doanh

Doanh thu, Igi nhun sau thué cta BSR luén duoc gitt 6n dinh & mirc cao.
Duy chi cé nam 2014, khi ma gid dau cham ddy ky luc cling la lGc ma BSR
lgi nhuan thap nhat, mot phan do trich 14p dy phong ton kho xdng dau
mac du doanh thu van vugt mirc 120.000 ty dong.

11 thang ndm 2017, BSR ¢6 san lwong san xuat trén 5,57 triéu tan, vuot
9% ké& hoach ndm. T6ng doanh thu dat hon 71 ngan ty déng, vugt 16% ké
hoach ndm. Nép ngan sach nha nuwéc trén 9.060 ty dong.

Co’ ciu san pham (don vi: nghin tdn/nam) & Co’ ciu lgi nhuén (Ty dong)

Co cau lgi nhuan

Khac, 6%

BSR luén duy tri co cu san pham khodng 40-45% Ron92, Ron95 va 45%
DO va 10-15% céc sdn pham khdac trong do déng ké nhat 1a Jet A-
1/Kerosen va hat nhya PP. Tlr ndm 2015, doanh thu cla hai san pham
xang truyén théng 1a Ron92 va Ron95 d3a chiém dén 46% doanh thu, tré&
thanh dong sdn pham cé doanh thu |&n nhat cda Cong ty.
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Tinh hinh nhap kh3u nguyén liéu

nhya PP chia Viét Nam (tdn/n3m)
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Tinh hinh san xuat kinh doanh nhwa PP

Nhua PP la nguyén liéu dau vao vé cung quan trong cho nganh céng
nghiép nhya cta Viét Nam. Hién nay BSR van |a don vi duy nhat sdn xuat

va cung &rng ngudn nguyén liéu nay.

Hang ndm, san lugng nhya PP ma BSR san xudt va cung &ng ra thj trwong
khoang 150.000 tdn/nam trong khi nhu cau thj trwong 1én t&i 1,2 triéu
tan/ndm va dy kién hang ndm sé& ting thém khoang 15%, hira hen mét co

hoi I&dn cho BSR mé réng san xuat san pham nay.

Doanh thu hang ndm cla sdn phdm nhya PP mang lai cho BSR kha khiém
tén chi khoang 4-5% téng doanh thu nhuwng lai déng gép téi hon 20% lgi

nhudn hang ndm cla BSR, chiém ty trong cao trong tong lgi nhuan.
ROE

DU gia dau trén thj trudng tut gidm manh nhung BSR van gilt vitng hoat
doéng hiéu qua. Ty suat lgi nhuan/vén chd s& hitu (ROE) cla cdng ty qua
cac ndm rat cao. Cu thé, ROE nam 2015 13 21% (lgi nhuan sau thué |a
6.000 ty dong); ndm 2016 la 15% (lgi nhuan sau thué 13 5.000 ty dong).
Riéng 11 thang dau ndm 2017, ROE dat 21,12 %; Ty suat Igi nhuan sau
thué/doanh thu (ROS) dat 10,56 %. Ty sudt lgi nhuén trén tai san ROA la
11.9%

Thi phan

Thi phan cha BSR ludn dugc duy tri @ mirc trén 30% trong nhiéu ndm nay.
Tinh riéng 11 thang d3u nam 2017, BSR dd nhap vao 6,08 triéu tdn dau
thd, san lugng san xuat ra dat 5,57 triéu tan.

Tuy nhién trong dai han khi NMLD Nghi Son di vao hoat déng cling nhu
nhiéu NMLD khéc, thi phan trong nuéc cla BSR wdc tinh s& gidm xudng
27% tuy nhién sdn lugng tiéu thu khdng vi d6 ma gidm di khi cau trong
nudc con tang manh hon nita.

www.dnse.com.vn

Vui long xem khuyén nghij & cudi bdo cdo nay | 4


http://www.dnse.com.vn/

@ Cong Ty TNHH MTV Loc - Héa dau Binh Son| Nganh Loc — Héa dau  Ngay: 22/12/2017
v

Dau khi
Pong
Thap,
5.95%

Thanh
&,
5.78%
Saigon
Petro,
6.97%

.~ Nhap
bai  1hay,

Hung, 10.70%
5.50%

Té Giac
Trang,
13%

Suw T

15%

Co ciu khach hang

Nhitng khach hang lén cta BSR van |a cac tap doan dau khi 16n trong
nudc nhu Petrolimex hay PVOIl.

DAy déu la nhitng khach hang 6n dinh, cé hop déng mua ban dai han véi
BSR. Pac biét Petrolimex d3 ky két thda thudn hop tic dai han vdi BSR,
cam két st dung va tiéu thu téi da cac san pham Loc-Hda dau cua BSR.

Ngudn cung dau thd

Ngudn cung dau tho cla BSR chl y&u van dén tlr md Bach H6. Mé dau
Bach H6 duwoc duwa vao khai thac tir ndm 1986, dang cé dau hiéu trir
lwgng bi sut gidm manh. Ngoai ra nguén cung dau thé cla BSR con dén tir
mot vai md khac.

DE dam bao cho ngudn nguyén liéu dau vao chinh 13 dau thd trong bdi
canh ma trit lvong cla md Bach H8 dang cé dau hiéu sut giam, Nha may
Loc dau (NMLD) Dung Quat da ky két vai 2 tap doan cla Singapore |a
Glencore Singapore va SOCAR Trading S.A. dé cung cap dau thé dai han
cho nha may.

Giai doan 1 tlr 2017-2021 (thai gian mé rong nang cdp NMLD Dung Quat)
cung cap 2 triéu thung dau thd/thang gébm 57 loai dau thé. Giai doan 2 tir
2021-2025 cung cap 3 triéu thung dau thd/thang.
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Nhu ciu s&r dung san pham loc
héa dau cda Viét Nam (nghin tan)

Tiém nang tang trwdng

1. Nhu ciu str dung tang cao

Méc du viéc Opec ct gidm san lwong 13 do Opec du bdo toan cau sé du

60 -
50 - cung 2,5 triéu thung/ngay nadm 2020. Tuy nhién, Chau A s& thiéu hut tram
0 - trong ngudn cung cac san pham chuwng cat nhu Jet Al hay dau Diesel DO.
30 DPong thoi ngudn cung cac san pham loc héa dau trong nudc dang cé sy
20 - thi€u thut nang né, phai di nhap khau tr nuwdc ngoai. V&i mirc do tiéu thu
10 - I I xang trung binh con thap & nudc ta khi chi dat 0,21 lit/ngay/ngudi so vai
0 - T T T mac 1,08 lit/ngay/ngudi cha Malaysia hay 0,34 lit/ngay/ngudi cla
2015 2016 2020F 2025F 2030F 2035F Indonesia thi trong tuong lai, nhu cau tiéu thu x3ng cla Viét Nam s& tang
4,6%/nam. Co thé thay tiém ning tang trudng ddi vdi cadc doanh nghiép
Loc-Hdéa dau la rat 16n.
Gid dau thd (USD) 2. Gia dau thé gigi dang trong giai doan hoi phuc
70 Gia dau thé gi¢i dang c6 dau hiéu phuc héi sau khi cham day hoi 2015-
60 2016. Giad dau phuc hoi 1a mét tin hiéu t6t cho BSR khi sdp mé rong cac
50 nha may loc dau. Mic du cho gid nguyén liéu dau vao chinh |a dau tho sé
tang nhuwng viéc chénh léch giira gid ban cac san pham hda dau va dau tho
40
nguyén liéu dau vao ciling tang theo thi doanh thu Igi nhudn ma BSR thu
30 ~ o s A
duoc cling sé tang vuot bac.
20
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Du bao crack spread tai mét sé thi truéng
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Nguén: Stratas Advisor
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Danvi

Congsudthién Cong sudt sau

3. Crack-spread c6 du hwéng tang trong dai han.

Crack-spread |a chénh léch giira gia ban d4u ra cla tirng sdn pham vdi gia
dau dau vao (USD/Barrel). Crack-spread ddi vdi tirng dong san pham cla
BSR phu thudc vao mirc tham chiéu chung cla thi trwdng cling nhu phu
thudc vao cung cau thé gidi.

Tuy nhién, nhin chung viéc gid dau tang trong nhitng ndm tdi s& 1am cho
chi s6 Crack-spread m& rdng va s& la dong luc chinh gitp tang truéng loi

nhuén gbp cda BSR trong dai han.

4. Dy 4n mé& rdng nha may loc dau Dung Quat

tai nng c3p Du 4n nang cdp mé& réng nha may loc dau Dung Quat c6 téng mirc dau tu
Du th sit lén dén 1,81 ty USD dy kién s& hoan thanh trong nam 2021 va di vao hoat
Thing/ngay 148,000 192,000 X 5
dung dbéng trong nam 2022.
M97, M35, M92  Thing/ngay 65.900 76.100 A L o L R
Cong suat ché bién dau thé cua nha may dy kién sé tang tir 6,5 triéu
JAL Thl‘mg]ngé\{ 5.300 15.800 » . . . . . N . R . " .,
tan/nam Ién 8,5 triéu tan/nam va chat lvgng san pham dau ra dap tng
DO Thiing/ngay 53.200 68.500 ] ) i
tiéu chuan EURO V, dap rng 40% nhu cau xang dau trong nudc.
FO Thing/ngay 7.000 7.100 ]
Sau khi nang cdp mé& réng, BSR s& nang cao nang luc sdn xuit cac san
LPD Tan/ngay 1.018 1.006
. pham dau DO, JA1 va thém san pham mdi la nhua duong. Day duoc dy
Lwu huynh Tén/ngay 5 106
— bao 1a nhirng san pham cé nhu cau cao trong twong lai.
Propylene Tén/ngay 462 479
Asphalt Tén/ngay 6.4
5. Kinh doanh hat nhya PP tiép tuc dem lai l¢'i nhuén cao
Hién nay, BSR 1a don vi duy nhat sdn xuat va cung irng cho thj trwdng san
phdm nhwa PP. Tuy nhién, hién tai BSR méi chi dang rng dwoc khoang
12,5% nhu cau cua thi truong.
Nhya PP 13 san pham mang lai 20% lgi nhudn cho BSR mac du chi chiém
chua day 5% ty trong doanh thu, trong khi kha nang san xuat trong nudc
con han ché nén viéc BSR chl trivong mé réng san xuat nhua PP trong dy
an lén nang cap NMLD Dung Quét 1a vd cung dung dan, hira hen ngudn
thu lgi nhuan I&n trong dai han.
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Thué nhap khau dai véi san pham loc héa dau

Thué nhip khiu 2017-2018 2015-2020 2021-2022 2023 2024
MFNs
Xang 20% 10% 8% 5% 0%
JletAl
Diesel 7% 0% 0% 0% 0%
LPD 5% 0% 0% 0% 0%
PP 3% 3% 3% 3% 3%
Sp Khac 0% 0% 0% 0% 0%
FTAs
Xang 10% 10% 8% 5% 0%
JetAl
Diesel 0% 0% 0% 0% 0%
LFD 0% 0% 0% 0% 0%
PP 0% 0% 0% 0% 0%
SP khac 0% 0% 0% 0% 0%
Ngutn: BSC Research
6. Loi thé vé gia nho dia diém va thué.
Do ddc thu sdn xuat trong nwdc nén chi phi van chuyén, bao hiém,... cla
BSR thap hon san phdm nhap khau cung loai. Vi du nhw san phdm LPD ré
hon tir 33-35 USD/tén, xang, Jet A1, DO ré hon tir 1-2 USD/thung.
Dong thoi cac san pham cha BSR khéng phai chiu thué nhap khau. Tir ndm
2017 BSR khéng con chiu co ché thu diéu tiét, gitp doanh nghiép chd
déng trong gid ban, cé dugc gid ban t6t hon cho cac san phdm xang dau.
Ngoai ra so vdi cdc mat hang nhap khiu, BSR s& c loi thé vé thué véi
xang lan luwot la 10% giai doan 2017-2020, 8% tlr 2021-2022 va dén nam
2023 sé con la 5%.
Bén canh d6, BSR dugc hudng wu dai vé thué thu nhap doanh nghiép chi
& murc 5% ciing nhu mién thué dat d&n nam 2022 s& gilp gia ban céc san
pham Loc-Hoéa dau khdc cda BSR tang strc canh tranh dang ké so vdi céc
san pham nhap khau. Diéu nay s& gilip BSR ting doanh thu lgi nhudn hang
nam |én tlr 3000-4000 ty d6ng.
K& tir sau 2022 khi cdc wu dai vdi BSR gidm dan thi nha may ciling da duoc
khdu hao gan hét, day ciing |a mét |gi thé clia doanh nghiép di dau khi
phai canh tranh v&i nhiéu NMLD trong nuéc trong tuong lai.
www.dnse.com.vn Vui long xem khuyén nghij & cudi bdo cdo nay I 8
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Téng céng suit cadc nha may loc dau
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Rdi ro dau tw

Du cung toan cau

Opec dy bdo toan ciu s& du cung 20 triéu thung/ngay ndm 2020. Diéu
nay cé thé gay ap luc co hep chi s8 Crack-spread. Déng thoi, tinh canh
tranh trong nganh cong nghiép nay cling sé tang cao.

Canh tranh trong nwéc cling nhw nwéd'c ngoai dw bao sé tang cao

Cac nha may Loc-Hda dau trén thé gidi ngay cang tang vé s6 lugng cling
nhu céng suat. Trong nudc, nhiéu dy dn NMLD 1&n cling dang dugc trién
khai nhung phan |&n déu dang cham tién do.

Duy chi c6 NMLD Nghi Son khi dugc dua vao hoat dong trong nam 2018,
cong suat s& dap rng 50% nhu cau cla thi trudng. Nghi Son cé hop déng
bao tiéu tir PVN. Tuy nhién, day cling khéng phai la tr& ngai qua 1&n vdi
BSR khi ma nhu cau trong nwdc dén 2018 la khodng 24 nghin tdn/ndm,
vurot téng cung clda ca 2 nha may. Déng thoi gid ban cac san pham cua
BSR rat c6 tinh canh tranh.

RUi ro ty gi, 13i suat

Du phai chiju rdi ro ty gid khi d6ng USD phat sinh tir khoan vay 1,26 ty USD
cho dy 4n mé réong NMLD Dung Quat nhung khoan rii ro nay dé dang
duwoc bu d3p nhd su chénh léch gitta gid ban thanh pham va gia ban
nguyén liéu dau vao.

BSR hién con vay ng ngan hang 13.395 ty déng nhung ngudn vén vay nay
clia BSR vin duoc thanh todn theo I3i suat c¢6 dinh wu d3i 5%, gia tri
khodn vay chiu rui ro |3i suat tha ndi chi 1a 2.512 ty ddng, khéng 1&n so vai

quy mé cua BSR.

RUi ro thu héi tién tir Ocean Bank va BSR-BF
BSR-BF lién tuc bao 16 ké tir khi hoat dong. Tuy nhién, nha nudc d3 dong
y cho BSR thodi vén tai Cong ty C6 phan Nhién Liéu Sinh hoc Dau khi Mién

Trung khi nha mdy quay tr& lai hoat dong trong ndm 2018.

Téng tién glri 2.741 ty dong cla BSR tai Ocean Bank s& dugc nha nuwéc

dam bdo trong twong lai du cho ngan hang nay dang ngirng hoat dong.
Rui ro khi cac chinh sach wu dii hét han

Trong dai han, khi cdc chinh sach wu d3i cia nha nwdc ma BSR dang duogc
huwdng hét han vao ndm 2022, cdng ty sé phai cai tién cdng nghé ki thuat,
dau tu phat trién dé san pham Loc-Hda dau cé thé dat chat lwgng qudc té

cao nhung gid ban phai canh tranh, gitip BSR chiém [ihh dwoc thj trudng.
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KHUYEN NGHI PAU TU’

BSR du kién IPO vao dau nam 2018

BSR du kién s& t6 chirc phién d4u gid vao ngay 17/1. Truwdc do, tir ngay 15/12/2017, BSR sé& cdng b Cac tai liéu

lién quan dén dot IPO nay.

Theo phuong dn ¢ phan hda, BSR ¢ vén diéu 1é dy kién hon 31.000 ty ddng, twong (rng vdi 3,1 ty c6 phan.
Trong d6, nha nudc s& ndm giit 43% cd phan, chdo ban ban 49% c6 phan cho nha dau tw chién lugc, dau gia
cong khai 241,6 triéu cd phan, twong duong 7,8% von diéu va ban wu d3i cho nhan vién 6,5 triéu cd phan.

V&i gid khédi diém 14.600 dong, von hda thi trvdng va lugng cé phiéu dau gia cda Loc ddu Dung Quat cd gid tri
lan lurot 13 45.300 ty ddng (2 ty USD) va 3.500 ty ddng.

DPinh gia

Phuong phap chiét khiu dong tién

Chi tiéu 2015 2016 2017F 2018F 2019F 2020F 2021F 2022F
Doanh thu 95.036 75.598 83.000 100.000 108.000 116.640 125.971 151.165
Loi nhuan gop 9.989 6.477 8.600 10.000 10.800 11.664 12.597 15.116
EBIT 6.483 5.358 8.296 8.941 9.705 10.604 11.560 13.633
Lai vay - 605 496 520 608 779 949 900
LNTT 6.483 4.753 7.800 8.421 9.097 9.825 10.611 12.733
Thué 314 261 390 421 454 491 530 636
LNST 6.170 4.990 7.410 8.000 8.643 9.334 10.081 12.097
EPS 1.990 1.609 2.390 2.580 2.788 3.010 3.251 3.902

Risk-free Rate 5%

Chi phi Vén cht sé hitu (Re) 14,3%

Chi phi Vén vay (Rd) 5%

Chi phi vén binh quan WACC 11,5%

Gia tri doanh nghiép 78.000 ty dong

Véi két qua dy phdng trong vong 5 ndm téi, ching t6i tin rang doanh thu va Igi nhuan s& ting trudng 8% hang
nam. P&n nam 2022 khi dy 4n mé& rdng NMLD Dung Quat két thic, doanh thu va lgi nhudn hang ndm ctia BSR s&
tang trudng 20%.

Gid tri doanh nghiép theo phuong phép FCFF wéc dat 78.000 ty dong. Twong ng véi s6 lwgng cb phiu sdp luu

hanh 13 3,1 ty c6 phiéu thi mdrc gid khuyén nghi clia BSR sé& 13 25.100 déng/cp.
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Phuong phap P/E
P/E cia mot sd cdng ty Loc-Héa dau I&n trén thé gidi
Cong ty Qudc gia P/E
Tap doan nang lwong Repsol Tay Ban Nha 12,13
Star Petroleum Thai Lan 8,02
China Petroleum & Chemical Trung Quéc 10,39
Pilipinas Shell Phillippines 12,86
Petron Malaysia Malaysia 8,39
Mangalore Refiney Indonesia 6,3
Trung binh 9,7
Doanh thu LNST EPS Book Value Price
2017 80.000 ty déng 7.400 ty déng 2.390 10.945 23.183
2018 100.000 ty déng  8.000 ty dong 2.473 11.465 24.000

Dwa vao du phéng két quad doanh thu va lgi nhuan, ching tdi dy bdo EPS cua BSR trong ndam 2017 sé la 2.390
dong. Gid tri s6 sach Book Value s& 13 10.945 dong.
V&i mirc P/E trung binh nganh clia mot s6 cdng ty Loc-Héa dau Idn trén thé gidi la 9,7 thi mirc gid kién nghi cda

BSR sé la khodng 23.183 déng/cp.

Phuwong phap Ty trong Gia ‘
P/E 60% 23.183
FCFF 40% 25.100
Trung binh 24.000

K&t hop hai phuwong phap P/E va FCFF vdi trong s6 60%-40% ching t6i dwa ra mirc gia khuyén nghi véi BSR 1a

24.000 d6ng/c6 phiéu.

Trong kich ban lac quan P/E clia BSR dugc thi treong trong nwéce dinh gid bang véi P/E binh quan clia nganh dau

khi trén TTCK VN & mirc 19.5 gia cta BSR theo P/E c6 thé dat 45.200 d6ng/cd phiéu.

V&i ty 1é dinh gid theo P/E va FCFF tuong (rng 50% va 50%, gia ctia BSR c6 thé dat 35.1500 dong/c6 phiéu. Tuy

nhién ching to6i danh gia kich ban nay la khéng cao.

Chung t6i khuyén nghi MUA m3 BSR cho muc tiéu dau tw TRUNG HAN.
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KET QUA HPKD 2014A 2015A  2016A 2017F BANG CAN POI KETOAN ~ 2014A 2015A  2016A 2017F
Doanh thu thuan 128.000 95.036  73.598 83.000 Tién & tuong duong - - 12,784 6.387
Gia vén 124.877 85.047 67.191 74.400 Pautu TCNH - - 4 4
L3i gop 3.123 9989 6407 8.600 Phai thu NH - - 10.494 8.423
Chi phi ban hang 557 594 615 500 T6n kho - - 6.805 8.373
Chi phi quan ly 285 1052 834 225 TSNH khéc - - - -
DT HD tai chinh 1.475 792 941 700 Tai san NH - - 30.182 23.281
Chi phi tai chinh 2.462 2.308 1.135 600 Phai thu DH - - - -
Loi nhuan khac 53 29 25 20 TS ¢6 dinh - - 31.704 29.966
LN Cong ty LD, LK - - - - TS d& dang DH - - 790 4.792
Lgi nhuan trudc thué 149 6.483 4.753 7.800 BDS dau tw - - - -
Thu& TNDN hién hanh - 314 261 390 Pautu TCDH - - 11 11
Thu& TNDN hoan lai - - - - TS DH khac - - 3 3
LN sau thué 620 6170 4990 7.410 Loi thé thwong mai - - - -
LNST c6 déng thiéu s& - - - - Tai san DH - - 32508 34.772
LNST (Céng ty me) 620 6170 4492 7.400 TONG TAI SAN - - 62.690 58.053
EBIT - 6.483 5.358 8.296 Phai tra nguoi ban - - - -
EBITDA - - - - Phai tra NLD - - - -
CHi SO TAI CHINH 2014A 2015A 2016A 9T2017 Vay & ng NH 26.334 3.885 3.852 14.111
Téng trurdng (%) Vay no dai han 18.123 15.488 12.625 12.804
Doanh thu -17,5 -25,8 -22,6 9 DT chua thuc hién - - - -
Loi nhuan gbp 1,55 10,54 8,71 11,52 Téng no’ 53.813 28.176 30.117 26.915
EBITDA - - - - Vén chl sé hiru - - 32573 31.138
EBIT - - - - V8n BT CSH - - - -
Loi nhuan sau thué -78,9 895  -19,2 12,5 Thing du - - - -
Téng tai san - - - - Loi nhuan chwa phan pp - - - -
Vén cht s& hiru - - - - Quy dau tu phat trién - - - -
Kha nang sinh l¢i (%) Cac quy khac - - 32573 31.138
LN gbp / Doanh thu 2,4 10 8,7 12,5 Loi ich c6 déng thiéu s6 - - - -
LN HDKD / Doanh thu - - - - TONG NGUON VON - - 62.690 58.053
EBITDA / Doanh thu - - - - LU'U CHUYEN TIEN TE 2014A 2015A 2016A 2017F
EBIT / Doanh thu - - - - Tién thu tir ban hang - - - -
LNST / Doanh thu 0,12 6,49 6,10 10,05 Tién trd ngudi cung cap - - - -
ROA - 10 8 13 Tién trd ngudi lao dong - - - -
ROE - 21 15 24 Chi phi I5i vay - - - -
Hiéu qua hoat ddng (x) Thué& TNDN - - - -
Vong quay phai thu 39,90 3899 44,38 49,76 Thu khac tir HDKD - - - -
Vong quay HTK 34,81 32,21 35,66 46,64 Chi khac cho HBKD - - - -
V/q khoan phai tra 24,53 23,05 27,41 30,74 Luu chuyén tién thuan 4.789 15.503 3.307 6.703
Kh3 n3ng thanh todn (x) Tién thuan tir HD BT 1.073 324 499 14
Hién hanh 1,28 2,36 2,05 2,58 Thu/tra lai vén gép - - - -
Nhanh 1,07 1,84 1,59 1,81 Vay/tra ng gbc vay - - - -
Cau truc tai chinh C6 tire, LN d3 tra - - - -
Téng ng/ Vén CSH 1,95 0,86 0,89 0,66 Tién thuan tir HDTC 4475 27.331 3.884 8.276
Vay NH/ Vén CSH - - - - Tién thuan trong ky - - - -
Vay dai han/ Vén CSH - - - - Tién dau nam - - - -
Anh huéng cla ty gia - - - -

Tién cudi ky 25.031 12.861 12.784 11.225

(Pon vi: ty déng)
(Ngudn: BCTC CHP)
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Théng tin lién hé

CONG TY CO PHAN CHU'NG KHOAN DAI NAM
DAINAM SECURITIES JOINT STOCK COMPANY

TS. D3 Thai Hung
Email: hungdt@dnse.com.vn
Tru s&: Tang 5, Toa nha HACC1 Complex Building,
35 Lé Van Lvong, Thanh Xuan, Ha NGi
Tel: (024) 7304 7304
Fax: (024) 3200 8583

Website: www.dnse.com.vn

1. CO' SO KHUYEN NGHI

Vi thoi han dau tu dai han (>12 thang), DNSE Research dua ra
khuyé&n nghi MUA, NAM GIU hodc BAN dya trén kh3 nang sinh |07 dy
ki€én cla cdc c6 phiéu so sanh vdi ty & sinh |&i yéu cau cla thi truong

la 16% (*).

Khuyén nghi MUA khi ¢ phi€u du kién s& tang tuyét doi tir 16% trd
lén, khuy&n nghi BAN khi c6 phiéu du kién gidm tir 8% trd lén va
khuy&n nghi NAM GIT khi ty 1é sinh loi du kién trong khoang -8% dén
16%.

* Ty lé sinh 1o yéu céu cda thj truong duoc tinh todn dwa trén loi tic trdi

phiéu Chinh phd 1 ndm va phén bu rii ro thj tridng st dung phuong phdp
dé léch chudn cua thj trwd'ng cé phiéu.

2. TUYEN BO MIEN TRACH NHIEM

Cac thong tin trong bao cdo nay dugc Cong ty C6 phan chirng khodn
Dai Nam dua ra dua trén ngudn thong tin ma chdng tdi coi 1a dang tin
cdy. Tuy nhién, DNSE khéng dam bdo tinh chinh xadc, day dd va cap

nhat cla nhirng théng tin nay.

Céc nhan dinh dwoc dua ra trong bdo cdo nay mang tinh chat chd
quan cta chuyén vién phan tich. Cac nha dau tu s dung bdo cdo nay
nhu nguén tu liéu tham khao tu chju trach nhiém cho quyét dinh dau

tw cha minh.
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