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CTCP Loc hoéa dau Binh Son (UPCoM: BSR)

=  BSR ghi nhan LN rong Q3/23 dat 3,260 ty (+581.2% svck), Ity ké 9T23 LN rong
dat 6,232 ty ddng (-52% svck), hoan thanh 82% dw phéng ca nam clia ching toi.

*  Chung t6i dw béo LN rong 2023 gidm 48.3% svck tir mirc nén cao cta 2022, LN
rong 2024 c6 thé gidam 19.5% svck do nha may cé dot bao dwéng 50 ngay.

= Chung t6i dwa ra khuyén nghi MUA véi gia muc tiéu 25,300 ddng/cp.

Loi nhuan Q3/2023 tdng manh nhé& da phuc héi cta crack spread

Trong Q3/23, doanh thu clla BSR gidm 4,6% svck do san lwgng tiéu thu wéc gidm
khoang 10% svck. Tuy nhién, crack spread diesel va nhién liéu bay tai chau A d&
hdi phuc tbt tir mirc day trong Q2/2023 va 1an lwot dat mire 28.4 USD/thiing (+99.3%
sv quy trwédc) va 25.8 USD/thung (+77.3% sv quy trwdc) trong Q3/2023 dudi tac
dong cla viéc khan hiém ngudn cung, gitp BSR ghi nhan bién lgi nhuan cai thién
[én m&rc 10.1% (Q3/2022: 1.7%) va lgi nhuan rong tang 581% so v&i cung ky. Lay
ké 972023, BSR ghi nhan lgi nhuan rong dat 6,232 ty ddng, gidm 52% svck va hoan
thanh 82% dy phdng ca nam cta ching toi.

Ky vong crack spread duy tri cao trong ndm 2024 sé bu dap mét phan lgi nhuan
suy giam do bao dwdng nha may loc dau

Chung t6i ky vong crack spread diesel va nhién liéu bay sé duy tri tich cwc trong
ndm 2024 (+7.7% va +12.9% svck) nh& ngudn cung tiép tuc khan hiém; ngoai ra,
chuing téi cling ky vong crack spread xang héi phuc dan tir Q1/2024 sau chudi gidam
sau trong nhirng ngay dau Q4/2023 nhé& nhu cau di lai trén thé gidi tang tré lai khi
mua dong két thic, trung binh ca ndm 2024 c6 thé dat 13.8 USD/thung (+6.1% svck).
Buwéc sang nam 2024, lgi nhuan rong clia BSR dwgc dy phong gidm khoang 19.5%
svck do san lwgng sut gidm khoang 14 % svck vi bdo dwdng nha may trong 50 ngay.
Dw &n mé rong NMLD Dung Quét la dong lwe tang trwéng tir sau nam 2028
Dw &n nang cap mé rong da duoc thdng qua sé nang céng suat NMLD Dung Quét
thém 15.5% vao ndm 2028, ddéng théi mang hoa dau dwoc ddy manh. Dw an nay sé
cai thién vi thé va kha nang loc dau ctia BSR so v&i cAc nha may loc dau trong khu
Ve, dong thdi dap ing nhu cau san pham loc hda dau ndi dia dang ngay cang téng.
Chung t6i cho réng day sé 1a dong lwc tang trwdng loi nhuan ctia BSR trong dai han.
Khuyén nghi MUA vé&i gia muc tiéu 25,300 déng/cé phiéu

Gia muc tiéu clia BSR dwoc dwa trén 2 phwong phap la FCFF (WACC: 13%) va P/B
(v&i P/B muc tiéu 1.3x). Mac du LN rong wéce tinh gidm 48.3/19.5% svck trong 2023-
24, ching t6i van wa thich cé phiéu BSR béi (1) méi trwdng crack spread duy tri cao
trong GD 2023-24, (2) Vi thé tai chinh virng chac véi sb dw tién mét Ién trong khi ng
vay & mirc twong déi thap cé thé gidp BSR ghi nhan lgi nhuan tai chinh cao, (3)
BSR hién dang giao dich & mirc P/B 1.1x - mirc dinh gia hap dan so véi P/B trung
binh 5 ndm gan day cta doanh nghiép la 1.3x.

Chi tiéu tai chinh 31/12/21 31/12/22 31/12/23F 31/12/24F
Doanh thu thudn 101,080 167,124 139,421 130,658
Loi nhuan rong 6,716 14,726 7,606 6,124
Tang trwéng doanh thu thuan 74.4% 65.3% -16.6% -6.3%
Tang trwédng LN rong n/a 119.3% -48.3% -19.5%
Bién LN gdp 7.6% 9.6% 6.2% 5.5%
Bién EBITDA 9.6% 10.8% 7.8% 7.0%
ROAE 19.6% 33.2% 14.1% 10.4%
ROAA 10.9% 20.3% 9.3% 6.9%
EPS (VND/cd phiéu) 2,166 4,750 2,453 1,975
BVPS (VND/cé phiéu) 12,117 16,531 18,272 19,613

Ngudn: BCTC BSR, MBS dw phdng va téng hop
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Nguén: FiinPro, MBS Research

Gia thj trwéng (VND) 18,600
Cao nhét 52 tuan (VND) 22,400
Thap nhét 52 tuan (VND) 11,048
Vén héa (ty VND) 57,669
P/E (TTM) 11.6
P/B 11
Thi suét cd tic (%) 3.0%
Ty 1& SH nwéc ngoai (%) 0.96%

Ngudn: https://s24.mbs.com.vn/
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Tap doan Dau khi Viét Nam 92.12%
Khac 7.88%
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CTCP Loc h6a dau Binh Son (UPCoM: BSR)

Loi nhuan Q3/23 tang manh nhé crack spread phuc hoi

Hinh 1: So sanh cac két qua Q2/2023 (Don vi: ty VND)

= Tang sv T Tang
CActiéu chiKQKD Ponvi 0Q3/2023 14" quotrwee LOVKetwr o0 Panh gia
svck (%) %) dau nam (%)

San lwong tiéu thu Q3/2023 giam tir mirc nén

San luong tiéu thy g?]h'” 1,772 -11.5% -3.4% 5204  -3.3% cao cla cung ky 2022, san lwong 9 thang
nhin chung gidm nhe svck

NG Iwc cat gidm ngudn cung tir OPEC+ ciing

v&i viéc ton kho d3u tho tai OECD xuong murc

oA usD/ ) B thap trong vong nhidu nam da thic day gia

Gia dau Brent thung 859 12.1% 10.5% 81.9 20.1% dau thé trong thang 9/2023 ting phi ma gan

30% so v&i mirc day vao thang 6/2023, co
thoi diém dat moc 96.5 USD/thung

Crack spread xang di ngang so v&i quy trwéc
do tac dong cua nhu cau thap I4an at tac dong
Crack spread xang USD/ o e B o, Cua that chat nguén cung, tuy nhién tang
chau A thung 8 e L2350 == B 18.0% svck do trong Q3/2022, Trung Quéc
van duy tri cac chinh sach lockdown chéng
Covid khieén nhu cau xang giai doan nay giam.

Crack spread diesel Q3/23 tang manh tir mire

day cta quy 2 nho: (1) nhu cau diesel phuc

hoi tot do Trung Quéc mé clra trd lai va (2)
28.4 -23.8% 93.2% 22.9 -29.9% ngudn cung khan hiém hon, tuy nhién thap
hon svck do céng thang vé nang lwong toan
cau trong Q3/22 khién nhu cau diesel ting
manh dot bién.
Nhu cdu du lich phuc hdi kéo theo nhu cau
nhién liéu bay tang trong khi ngudn cung dang
that chat, gilp crack spread nhién liéu bay

Crack spread diesel USD/
chau A thung

Crack spread nhién USD/

. - 0, 0, - 0, 3 2

lisu bay chau A thung R 224 204% - pnuc héi tét trong Q3/23 S0 V6 quy trurdc, tuy
nhién van giam svck do san pham nay c6 cau
tao giong voi dau diesel hon.
Trong Q3/23, san lwgng tiéu thu gidm khoang

Doanh thu 37,756 -4.6% 12% s Al g oy SUBK WL Elisu) il 52 el gy e
nhwng gia ban cac san pham cai thién tot giup
doanh thu chi gidam nhe svck.

Loi nhuan gép 3,831 485.7% 225% 7,080 -50.0%
Crack spread cai thién tét tir mirc thép clia

-z .z i T quy trwde, gia von hang ban khéng cao nhw
Bién loi nhuan gop Aoy COPelET ST e 6.7% 9™ cung ky. Lay ké 9 thang 2023, bién loi nhuan
% % % z < RS

thap hon svck do nam 2022 ghi nhan nén cao
cua crack spread.

bCf“ phi quan ly & 313 24.5% -6% 1,061 21%

an hang
% chi phi quan Iy va o “0.2diém -0.2 diém o, 0.3 diém
ban hang/Doanh thu R % % L %

Gia trj tién glri +143% svck, +91% sv quy
Doanh thu tai chinh 420 22% -10% 1,698 67% trwdce giup doanh thu tai chinh tang truwdng
tich cwe svck trong méi trwdng lai suat thap.

Chi phi tai chinh 319 34% n/a 803 18%

LNTT 3,620 549.1% 164% 6,938 -49%

Thué TNDN 385  549.1% 164% 753 -3%

LNST 3,235 581.2% 143% 6,184 -52%
Tang trdng tich cure svek nhe mire nén thap
trong Q3 nam 2022. Lay ke 9T23, LN rong

Loi nhuan rong 3,260 581.2% 143% 6,231 -52% gidm 52% svck tir mirc nén cao ky luc cua
crack spread (xung dét Nga—Ukraine xay ra
vao Q1/2022)

Ngudn: BSR, MBS Research
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Hinh 2: Trung Quéc da mé cira tré lai va ting san lwong dau tho st

dung lén mrc cao nhat 5 nam gan day
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Ngudn: Bloomberg, MBS Research

Hinh 3: Crack spread cua dau diesel va nhién liéu bay tai chau A
trong quy 3 da bat tang tot theo da cua gia dau tho

140 70
120 60
100 50
=)} 40
5 80
é 30
2 60
a 20
§ 40 10
0
20 0
0 — T -10
(2] (2] (2] [} o o o o - — - — N oN N oN o (2] [s2] (2]
o9 o5 9 g § g g q§§§ gy g
58285225553 38238388%2338

Gia dau Brent
Crack spread diesel chau A
Crack spread nhién liéu phan lyc chau A
Ngudn: OPEC, MBS Research

Hinh 4: Crack spread xang chau A di ngang trong quy 3 nhwng dang Hinh 5: So sanh crack spread cac san pham xang cta BSR v&i crack
spread tham chiéu
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Ngudn: MBS Research tdng hop
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m Crack spread xang chau A
m Crack spread xang Mogas 95 - BSR
Crack spread xang Mogas 92 - BSR

Ngudn: Bloomberg, BSR, MBS Research tng hop

Crack spread dwoc ky vong tiép tuc & mirc cao trong Q4/2023 va

nam 2024 giup cai thién loii nhuan ttr hoat déng kinh doanh cét 16i

Chung t6i ky vong crack spread dau diesel va nhién liéu bay duy tri tich

cwc tlr Q4/2023, trong khi crack spread xang sé tang tr& lai ttr Q1/2024

Chung t6i cho réng crack spread cac san pham dau diesel va nhién liéu bay sé
dwoc neo & mirc cao trong Q4/2023 va c& ndm 2024 nhé: (1) nhu cau du lich
hdi phuc khién nhu cau nhién liéu bay téng cao va (2) nhu cau s dung diesel
tiép tuc & merc cao do El Nino dy kién van sé kéo dai dén hét ndm 2024, gay ra
tinh trang thiéu hut néng lwong. Theo dé, chiing tdi dw phéng crack spread dau
diesel chau A (tham chiéu ctia BSR) c6 thé dat trung binh 23.2 USD/thling trong

nam 2023 va 24.9 USD/thung nam 2024.

Bloomberg: MBSV<GO>
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Crack spread xdng chau A

Hinh 6: Crack spread dau diesel (DO) va nhién liéu bay chau A Hinh 7:
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Nguén: Bloomberg, dw phéng ctia MBS Research

Crack spread xang trung binh tai chau A dang gidm manh trong nhirng ngay
dau cta Q4/2023 xubng murc 3.6 USD/thuing. Day 1a tac dong két hop cla viéc
gi4 dau tho tang vi cat gidm ngudn cung trong khi gia xang khéng tang kip téc
dd nay ctia dau thdé do nhu cu di chuyén thap khi mua déng téi gan tai My khién
chénh l&ch gia xang-Brent nwédc nay gidm, tr d6 anh hwéng gian tiép dén crack
spread xang chau A. Dbi véi xang Mogas 92 va Mogas 95, chung t6i ky vong
crack spread ctia s&n pham nay sé phuc hdi cham trong Q4/2023 va tang tét tré
lai ké& ttr Q1/2024 khi mua déng tai My va chau Au két thic kéo theo nhu cau di
lai t&ng va crack spread xang trén toan cau tang. Trong kich ban cla ching t6i,
crack spread x&ng tai chau A trung binh s& dat mbc 13.0 USD/thung trong nam
2023 va 13.8 USD/thung trong nam 2024.

San lwong duy tri 6n dinh trong nam 2023 tuy nhién sé giam 13.3% svck
trong nam 2024 do nha may di vao bao dwéng

Trong Q3/2023, chung téi wéc tinh san lwgng tiéu thy cia BSR ghi nhan murc
1.8 triéu tn (di ngang so v&i quy truéc, -10% svck), ddng nghia véi viéc nha
may da hoat ddng véi cong suét cao hon cong suét thiét ké khoang 15%. Tinh
chung 9 thang nam 2023, san lwong tiéu thu clia cong ty dat khoang 5.3 triéu
tan (di ngang svck). San lwong tiéu thu clia BSR sé tiép tuc duy tri & muc tdi da
trong nam 2023, tuy nhién sé gidm trong nam 2024 do lich stra chi*ra bdo dwéng
cho Nha may trong 50 ngay vao thang 3 - thang 4 nam 2024. Chung t6i dy
phong sén lwong tiéu thu cia BSR sé& dat 6.99 triéu tAn trong ndm 2023 (+0.34%
svck) va 6.02 triéu tan trong nam 2024 (-13.3% svck).

2019 2020 2021 2022 2023F 2024F

Nguén: Bloomberg, dw phéng ctia MBS Research

Hinh 8: San lwgng tiéu thu Q3/2023 wéc tinh di ngang so v&i quy trwéc  Hinh 9: Dw phéng san lwong tiéu thu caa BSR giai doan 2023-2024

va giam tlr mirc nén cao cuia cung ky 2022
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Ngudn: BSR, MBS Research wéc tinh va tdng hop

= San lwong tiéu thu cac nam
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Dong lwe ting trwwdng trong dai han dén tir dw an nang cap mé réng
nha may loc dau va tap trung vao mang héa dau

Dw &4n nang cap mé rong sé day manh mang héa dau va giap cai thién bién

Il nhuan cua BSR trong twong lai

Thang 5/2023, Thi twéng Chinh pha da ban hanh Quyét dinh sb 482/QD-TTg
nham chap thuan diéu chinh chi trwong dau tw dw an nang cép, mé rong NMLD
Dung Quét. Dy an dwoc phé duyét tdng vén dau tw khoang 31,235 ty dong
twong dwong 1,257 ty USD, trong dé vén cha s& hiru dy kién chiém 40%
(khoang 12,494 ty déng). Sau khi nang cap mé réng, cdng suét ctia Dung Quéat
sé téng tr mirc 148 nghin thung diu thd/ngay 1én mrc 171 thung diu thd/ngay
(twong dwong 7.5 triéu tAn/nam, +15.5%); cac san pham sé& dap (rng tiéu chuan
Euro 5 trong khi nhién liéu dét 16 (FO) bi loai bd hoan toan. Chung téi cho réng
dw an nay sé la doéng lwc tang trwdng doanh thu clia BSR trong dai han trwéc
bdi canh nhu clu st dung xang dau cla Viét Nam sé tiép tuc tang trong khi
NMLD Nghi Son thwerng xuyén gap sw cb ky thuat.

Hinh 10: Céng suat NMLD Dung Quét trwwéc va sau khi mé réng Hinh 11: Nhu cau nhién li¢u van tai tai Viét Nam dwoc dw bao
van sé tang tot tir nay dén nam 2030 va giam dan tir sau 2040
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Ngudn: Bloomberg, MBS Research Ngudn: World Bank, EIU, MBS Research

Theo chi trwong dau tw dw an nang cdp mé rong NMLD Dung Quét, mang hoa
dau da dwoc cha trong hon khi cdng suat san phadm héa dau propylene/
polypropylene sé tdng khodng 48.3% lén mirc 685 tAn/ngay, gop phan can bang
co ciu san pham. Theo Nexant, nhu cau cac san pham chi lyc trong chudi gia
tri cAc san pham hoéa dau tai Viét Nam sé tang cao ti nay dén 2045, dong thoi
la déng lwec chinh cho ting trudng nhu cau héa dau trong khu vwe. Tuy nhién,
Viét Nam dwoc dw bdo van sé thiéu ngudn cung phan khic san phdm héa chét
chudi C2, C3, C4 va hop chat thom do cac nha may loc hda dau tai Trung Quéc
cht yéu phuc vu nhu cdu ndi dia. Day la co hoi tét cho BSR dé chiém Iinh thi
phan déng thdi tang bién loi nhuan do cac san pham héa dau mang lai nhiéu
gia tri gia tang hon so véi cac san pham loc dau.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 12: Dw bao nhu cau san pham héa dau tai Dong Nam A Hinh 13: Nhu ciu san pham polypropylen (thuéc chuéi gia tri C3) tai
Viét Nam dw kien sé tang nhanh hon toc do tang trwéng cong suat
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Nguén: Nexant, MBS Research Nguén: Nexant, MBS Research

Bén canh viéc tdng cong suét, dw an nang cap mé rong NMLD ciing nang cap,
hiéu chinh céng nghé cho cac phan xwéng tai Dung Quét. Theo Quyét dinh sb
49/2011/QB-TTg cla Thu twéng Chinh phd, ttr ngay 01/1/2022, cac loai xe 6 t0
san xuét, 1ap rap va nhap khau méi phai &p dung tiéu chuan khi thai mic 5 (Euro
5); tuy nhién cac loai nhién liéu dat tiéu chuan khi thai nay la xdng RON 95-V va
dau diesel DO 0.001S-V déu chwa dwoc san xuét tai Viet Nam ma phai dwoc
nhap khiu. Chang t6i ky vong sau khi hoan thanh nang cap mé réng nha may,
BSR sé cai thién doanh thu loc dau va tang loi nhuan nhé cung cap cac san
pham loc dau phi hop tiéu chuan khi thai Euro 5 cho thi trwdng néi dia.

Hién tai, chi s Nelson Complexity Index (NCI — do d6 phirc tap cla cac nha
may loc dau) clia BSR dang & murc 6.27 va twong déi thap so véi cac don vi loc
dau khéc trong khu vwe. Sau khi dw &n hoan thanh vao dau ndm 2028, NCI cla
Dung Quét dwoc ky vong tang trén mirc 8.0 nhe linh hoat hon trong xt ly dau
thd va téi wu héa danh muc san pham.

Hinh 14: Nelson Complexity Index (NCI) ctia mét sé don vij loc dau tai chau A

Jamnagar | Refinery

PTTGC

Onsan (S-Oil
Corporation)

Pengerang Integrated
Complex (Petronas)

IRPC

Yeosu Refinery
(Chevron, GS Energy)

ESSO

Star Petroleum
Refining (SPRC)

Dung Quét (BSR)

NCI ky vong sau khi dy an
nang cap mé rong hoan thanh

...........

(NCI cao cho thdy nha may cé thé loc duoc céc sén pham nhe hon véi tinh tinh ché cao hon)
Ngudn: MBS Research tdng hop

Vi thé tai chinh vieng chac hé trer cho dw an nang cap mé réng NMLD

Tinh dén thoi diém cubi Q3/2023, BSR van dang duy tri lwong tién va twong
duwong tién rat déi dao (khodng 18.5 nghin ty) trong khi khéng con no vay dai
han. Chung tdi cho rang viéc nay c6 thé: (1) gitp BSR ghi nhan doanh thu tw
hoat dong tai chinh tét va (2) gép phan hd trg BSR trién khai ké hoach nang cép
mé& réng NMLD.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn




B&o céo c6 phiéu | 03 Thang 11 2023

Trong Q3/2023, BSR d& tdng manh ng vay ngan han thém 165% so véi quy
trwéc 1én hon 9 nghin ty ddng dé phuc vu bd sung vén lwu dong, tuy nhién ty
trong no vay trén tdng tai san van & mac twong ddi thap (10.2%). Theo ké hoach
clia BSR, co' cAu vén chi s& hiru/vén vay cha dy an nang cap mé rong NMLD
Dung Quét sé& la 40/60, ddng nghia vé&i von vay & mirc 18,741 ty déng twong
dwong 2.09 1an no vay cGa BSR trong nam 2022. Dy kién, BSR sé chi trén mic
6,000 ty hang ndm cho dy an nay ké t ndm 2024, chi phi sé dat dinh vao giai
doan 2025-2026. M&c du dy phéng no vay tang dan trong giai doan 2024-2026
va khién chi phi I4i vay ting, ching tdi cho rang ty 1& No phai trd/Téng tai san
ctia BSR van sé tiép tuc duy tri & mirc dwdi 40% do loi nhuan gitr lai & muc
cao. Trong kich ban cuia chdng t6i, dw an NCMR nha may sé dwgc hoan thanh
vao nam 2028 va toan bg gia tri khoan muc xay dwng co ban d& dang sé dwoc
chuyén sang gia tri tai sén cb dinh vao thoi gian nay.

Hinh 15: Lweng tién/twong dwong tién cia BSR dang duy tri & mirc cao Hinh 16: Dy phong co cau tai san ciia BSR dén nam 2026
trong khi ngr vay da bat dau tang dan dé phuc vu dw an NCMR NMLD

25,000 25% 100%
90% A
20,000 A F20% 80% -
70% A
£ 15,000 - - 15%  60% -
2 50%
* 10,000 A - 10% 40% -
30% A
5,000 A F5%  20% -
10%
0 L 0% oy
N N N N g Vv y2 v ¥l 3 3
R A L L 2019 2020 2021 2022 2023F 2024F 2025F 2026F
N F Y PFT NP S
= Tién va twong duong tién No vay No vay/Téng tai sén B No phai tra Vén cha s hiru
Ngudn: MBS Research tdng hop va dy phong Ngudn: MBS Research tdng hop va dy phéng

Hinh 17: Dw kién ty lé 1ai vay/EBITDA ctia BSR v&i gia dinh vay no ting Ién dé phuc vu dw
an nang cap mé& réng NMLD Dung Quét
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Ngudn: MBS Research tdng hgp va dw phéng
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Dw bao KQKD giai doan 2023 — 2024

Trong nam 2023, chung téi dw phéng LN rong clia BSR gidm 48% svck tlr mirc
nén cao clia nam 2022. Buwéc sang ndm 2024, ching t6i dw phéng LN rong cla
BSR c6 thé giam 19% svck do nha may cé dot bao dwédng Ién kéo dai 50 ngay
sé anh hwdng dén san lwong tiéu thu.

Hinh 18: Dw phéng két qua kinh doanh giai doan 2023-2024 (Pon vi: ty VND)

L eia . . Tang Tang . Lz
Céc tiéu chi KQKD Pon vi 2022 2023F svck (%) 2024F svck (%) banh gia
. " o Bao duwéng stra chiva NMLD Dung Quét
0, - 0,
San lwong tiéu thu Nghin tan 6,963 6,987 0.3% 6,019 13.9% (khoang 50 ngay) trong nam 2024.
Sr:?éﬂ?u Brent tham  ;spjhang 1018 841  -17.4% 92.0 9.4%
Crack spread xang N Crack spread xdng dwoc ky vong phuc hoi
chau A USD/thung 17.1 13.0 -23.5% 13.8 6.1% 6 rang hon tr Q1/2024
gg‘;kcf]‘;fid diesel  spthang 34.2 232 -32.3% 24.9 7.7%
o 3°bka§p£ﬁgg AN usphing 2.7 235  -21.2% 26.5 12.9% Ngudn cung tiép tuc khan hiém trong 2024.
Doanh thu ndm 2023 giam t& mdc nén cao
9 2R = _rop  CUanam 2022; nam 2024 san lwgng giam vi
Doanh thu Ty dong 167,124 139,421 17% 130,658 6% bdo dudng NMLD khoang 50 ngay khién
doanh thu giam.
Loi nhuan gop Ty déng 16,096 8,642 -46% 7,177 -17%
Crack spread van & mirc kha cao nhwng sé
o o < -3.4 diém -0.7 diém  dan quay v& mic trung binh sau khi dat ky
0, 0, 0, ~ % N Y
S L] U @Ere T G Sl ez % S % luc trong nam 2022 theo dieén bién cua gia
dau thé.
ﬁg‘r']gh' quanly &ban 1o g5ng 1,424 1,508 6% 1,487 1%
% chi phi quan ly va +0.2 2
ban hang/Doanh thu e L% gigm % LIS Delm %
Doanh thu tai chinh Ty déng 1,750 2,008 15% 2,058 39, Cid i tien gli I6n kéo theo doanh thu tai
chinh tich cwc
Chi phi tai chinh Ty déng 923 987 7% 1,101 Sl VEUIE WENITE elo s @l aT WEhIR NEALD
khién chi phi lai vay tang.
> 22 Loi nhuan truéc thué dwgc hd tro mot phan
LNTT Ty dong 15,586 8,227 -47% 6,624 -19% boi loi nhuan tir hoat dong tai chinh.
Thué TNDN Ty ddng 916 658 -28% 530 -19%
Lo} foh cta €6 g 1y gang (56) (38) -33% (30) -19%
Loi nhuan rong Ty déng 14,726 7,606 -48% 6,124 -19%

Ngudn: MBS Research du phéng

Luan diém dau tw & Khuyén nghi
Luan diém dau tw
e Crack spread cac san pham loc ddu neo & murc cao do khan hiém ngudn
cung khién loi nhuan ctia BSR duy tri tich cwc trong GB 2023-2024.
e Vi thé tai chinh vitng chac vé&i sb dw tién mat Ién trong khi no vay &
murc twong déi thap cé thé gitp BSR ghi nhan lgi nhuan tai chinh cao.
e BSR hién dang giao dich & mirc P/B 1.1x - mtc dinh gia hap dan so véi
P/B trung binh 5 ndm gan day cta doanh nghiép la 1.3x.
binh gi&
Chung t6i st dung 2 phwong phap FCFF va P/B dé dwa ra gia tri hop ly ctia cé
phiéu BSR la 25,300 VND/CP. Gia tri P/B trung binh 5 ndm (1.3x) dwoc st dung
trong dinh gia P/B cho BSR bé&i ching t6i tin rang day la khoang thei gian da dé
phan anh dinh gia cla thi trweng cho cd phiéu qua céac giai doan bién ddng khac
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nhau cla crack spread tham chiéu va lgi nhuan (GB 2018-2019: crack spread
twong dbi &n dinh, GD 2020-2021: crack spread gidm manh do anh hwéng cia
COVID-19 khién nhu cau thap; GP 2022-2023: crack spread tang do tac dong
clia xung dét dia chinh tri va khan hiém nguén cung).

Hinh 19: Tém tat cac phwong phap dinh gia

Phwong phap Ty trong Gia (VND)
FCFF 50% 25,050
Forward P/B v&i P/B muc tiéu 2024 = 1.3x 50% 25,460
Gia muyc tiéu 25,260
Gié hién tai 18,600
Tiém n&ng tang gia 35.8%

Ngudn: MBS Research

Hinh 20: Pinh gia P/B - BSR

o7

Qa-2018 Q1-2020 Q2-2021 ©3-2022 Q4-2023
— Trung binh {B5R - FfE (D))

Ngudn: FiinProX, MBS Research

—Esr-28 (D)

Hinh 21: Dw phéng dong tién FCFF

2024F 2025F 2026F 2027F 2028F
Loi nhuan sau thué 6,094 6,833 6,241 4,584 6,140
Chi phi phi tién mat 2,242 2,250 2,256 2,260 2,999
Lai vay sau thué 313 428 567 602 584
Dau tw vbn lwu dong 977 428 2,352 1,304 (1,214)
Dau tw TSCH (5,201) (5,165) (11,364) (7,967) (135)
FCFF 4,425 4,774 51 783 8,375

Hinh 22: Pinh gia theo FCFF

(+) Gia tri hién tai cia FCFF giai doan 2024-2028 ty d?)ng 12,701

(+) Gia tri hién tai cta gia tri DN n&m cudi chu ky ty déng 38,020

(+) Tién va twong dwong tién ty déng 36,778

(-) N ty déng 9,838

Gia tri von chi s hivu ty dong 77,660

Sé lwgng cb phiéu triéu cp 3,100

Gia tri ¢b phiéu dong 25,050

Chi phi VCSH WACC va tang trwéng dai han

Lai suét phi rti ro 3.0% Ty trong VCSH 77.6%

Beta 1.2 Ty trong ng 22.4%

Phan bu rdi ro thj trwong 9.6%  Chiphing 10.0%

Chi phi VCSH 145%  Muec thué 20.0%
WACC 13.0%
Tang trwédng dai han 1.0%

Bloomberg: MBSV<GO>
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Tiém nang ting gia va radi ro giam gia

Tiém nang tang gia:
- Crack spread nhién liéu bay va diesel cao hon dy kién, crack spread cac
sa&n pham x&ng phuc hdi nhanh hon du kién.

- San lwong tiéu thu ndm 2024 cao hon nhiéu so véi dy kién.

- Cac théng tin lién quan dén viéc chuyén san niém yét tich cwe hon dy kién.
Hién tai, BSR da dap (ng 8 trong tdng s6 9 tiéu chi d& niém yét trén san
HOSE, ngoai tri tiéu chi khéng c6 ng qua han qua 1 nam. Doanh nghiép
dang tich cwc dam phan tiéu chi nay, tuy nhién qua trinh dam phan van con
nhiéu vuwéng méc va khé cé thé hoan thanh chuyén san trong nam 2023.
Chuing t6i cho rang nhirng théng tin tich cuc lién quan dén van dé nay, néu
c6, sé hd tro gia cb phiéu trong ngén han.

Py
=

Ui ro giam gia:
- Crack spread cac san phadm thap hon mdc dw phéng.
- San lwong tiéu thu thap hon mirc dw phéng.

Hinh 23: So sanh cac doanh nghiép cung nganh

Von haa PIE (l4n) PiB (I4n) ROA% ROE (%)

Cong ty Quoc gia Ma CK trigu USD TTM™ Hién tai TTM 2022 TT™ 2022
Cosmo Energy Holdings Co Ltd  MWhé&t Ban 5021 JP Equity 32182 nfa 09 (0.8} 57 (3.3} 264
Chennai Petroleum Corp Ltd An B WRL IN Equity 1,060.4 25 1.4 14.7 19.0 442 58.8
Gujarat State Petronet Ltd Anpa GUJS N Equity 1,806.7 92 16 10.1 10.5 18.9 206
Star Petroleum Refining PCL ThaiLan SPRC TB Equity §53.1 nia 05 (8.0} 1285 (13.0) 21.0
PTG Energy PCL Thai Lan PTG TB Equity 399.5 246 17 12 21 6.7 11.5
Hengyuan Refining Co BHD Malaysia HYH MK Egquity 198.4 nia 08 (17.5) (2.6) (69.0) (9.2)
Ezso Thailand PCL Thai Lan ESS0 TB Equity 934 5 nia 13 (6.2) 122 (17.4) 41.0
Mrunginh 121 12 (@8 85 (471} 243!
Loc hoa déu Binh Son Wigt Nam BSR VN Equity 23473 11.6 1.1 86 18.7 14.0 287

Ngudn: Bloomberg, MBS Research
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F A
- MBS

BAO CAO TAI CHINH

B4o cao két qua HBKD 31/12/21 31/12/22  31/12/23  31/12/24 Bao cao Iwu chuyén tién té 31/12/21  31/12/22  31/12/23 31/12/24
Doanh thu thuan 101,080 167,124 139,421 130,658 LN tredc thué 6,941 15,586 8,227 6,624
Gia vén hang ban (93,381)  (151,027) (130,779) (123,482) Khéu hao 2,311 2,192 2,313 2,242
Loi nhuan gép 7,699 16,096 8,642 7,177 Thué da nop (193) (918) (658) (530)
Chi phi quan Iy DN (407) (515) (495) (523) Cac khoan diéu chinh khac (449) (849) - -
Chi phi ban hang (781) (909) (1,013) (964) Thay ddi VLD 363 (8,923) 2,785 977
LN tv HBKD 6,511 14,673 7,134 5,690 LCTT tr HDKD 8,972 7,088 12,667 9,313
EBITDA thudn 8,822 16,865 9,447 7,932 Dau tv TSCD (63) (220) (322)  (5,201)
LN trwérc thué & lai vay 6,511 14,673 7,134 5,690 Thu tr TL, nhwong ban TSCB - 0 - -
Thu nhap lai 1,015 1,750 2,008 2,058 Cac khoan khac 2,715) 2,915 (9,681) (284)
Chi phi tai chinh (619) (923) (987) (1,191) LCTT tir dau tw (2,779) 2,695  (10,003)  (5,485)
Thu nhap rong khac 34 86 72 67 Thu ttr PH CP, nhan gép VCSH - - - -
TNt cac Cty LK & LD - - - - Tién vay rong nhan dwoc (2,138) (1,918) 883 3,010
LN trwére thué 6,941 15,586 8,227 6,624 Déng tién tr HDTC khac - - - -
Thué TNDN (257) (916) (658) (530) Cb tirc, LN d tra cho CSH (502) (1,347) (2,170) (930)
Loi nhuan sau thué 6,684 14,669 7,569 6,094 LCTT tir hoat déng TC (2,640) (3,265) (1,287) 2,080
Loi ich cb dong thiéu s6 (32) (56) (38) (30) Tién & twong dwong tién dau ki 12,793 16,346 22,853 24,230
Loi nhuan rong 6,716 14,726 7,606 6,124 LC tién thuan trong nam 3,553 6,518 1,377 5,908
Tien & twong dwong tien 16346 22853 24,230 30,138
cuoi ki
Bang can dbi ké toan 31/12/21 31/12/22  31/12/23  31/12/24 Cac chi sé co ban 31/12/21  31/12/22  31/12/23 31/12/24
Tién va twong duong tién 16,346 22,853 24,230 30,138 Tang trwedng doanh thu thuan 74% 65% -17% -6%
Pau tw ngén han 4,190 2,172 12,548 11,759 Tang trwdng EBITDA n/a 91% -44% -16%
Phai thu khach hang 13,251 16,098 15,279 14,319 Tang trwdng LN tir HDKD n/a 125% -51% -20%
Hang tdn kho 10,358 16,809 14,189 13,397 Tang truéng LN trwéc thué n/a 125% -47% -19%
Céc tai san ngan han khac 400 539 1,002 884 Tang trwdng LN rong n/a 119% -48% -19%
T6ng tai san ngén han 44,544 58,471 67,248 70,497 Tang trwdng EPS n/a 119% -48% -19%
Tai san cb dinh 19,918 17,885 15,835 13,771
Tai sén vd hinh 218 190 126 60 Bién LN gop 7.6% 9.6% 6.2% 5.5%
Xay dyng co ban dé& dang 1,206 1,275 1,398 6,487 Bién EBITDA 9.6% 10.8% 7.8% 7.0%
DAu tw vao cong ty con - - - - Bién LN rong 6.6% 8.8% 5.5% 4.7%
Dau tw vao cong ty LDLK - - - - ROAE 19.6% 33.2% 14.1% 10.4%
Eﬁgckhoa" dau t dai han 10 10 10 10 ROAA 10.9% 20.3% 9.3% 6.9%
Tai san dai han khac 900 657 671 647 ROIC 13.9% 24.5% 11.5% 8.3%
T6ng tai san dai han 22,251 20,017 18,040 20,975
Téng tai san 66,796 78,488 85,288 91,471 Vong quay tai san 164.8%  230.1%  170.3%  147.8%
Cb tlrc chi tra/LN rong 7.5% 9.1% 28.5% 15.2%
Vay & no ngén han 9,829 8,954 9,838 12,848 Téng no vay/VCSH 28.7% 17.5% 17.4% 21.2%
Phai tra nguwoi ban 9,450 14,836 14,747 14,117 Ng vay rong/VCSH -14.8% -27.2% -25.4% -28.5%
Phai trd ngén han khac 7,661 2,225 2,123 1,859 No vay rong/Téng tai san -8.3% -17.7% -16.9% -18.9%
T6ng no ngén han 26,940 26,015 26,708 28,824 Kha nang thanh toan lai vay 16.0 58.0 25.3 16.7
Vay & no dai han 943 - - -
Cac khoan phai tra khac 1,349 1,282 1,999 1,917 S6 ngay phai thu 48 35 40 40
Téng ng dai han 2,291 1,282 1,999 1,917 Sé ngay nam gil hang tén kho 40 411 40 40
Téng no 29,232 27,298 28,707 30,741 S6 ngay phai tra tién ban 37 36 41 42
Vén didu le 31,005 31,005 31,005 31,005 Kha nang thanh toan ngén han 1.7 2.2 2.5 2.4
Thang du vén cb phan - - - - Kha nang thanh toan nhanh 1.3 1.6 2.0 2.0
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.8 1.0 1.4 15
LN gi® lai 6,562 14,652 15,571 15,695
Cac quy thuéc VCSH 3 5,599 10,078 14,109
Chénh léch ty gia - - - - Pinh gia
Vén chii s& hivu 37,570 51,255 56,654 60,810 EPS (ddng/cp) 2,166 4,750 2,453 1,975
Loi ich cb dong thiéu s6 (8) (65) (73) (79) BVPS (ddng/cp) 12,117 16,531 18,272 19,613
Téng vén cha sé& hiru 37,564 51,190 56,581 60,731 P/E (1&n) 8.0 3.7 7.6 9.4
Téng ng’ va VCSH 66,796 78,488 85,288 91,471 P/B (lan) 1.4 1.1 1.0 0.9

Bloomberg: MBSV<GO>
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong b song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé clta bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TUV MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh l&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 14 12 thang.

MUAKha nang sinh I&i cta cd phiéu tlr 15% tréd lén

NAM GIU’Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%

BANKh& nang sinh 16i ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG LAPCéc cb phiéu trong nganh c6 khuyén nghi Nam gii, tinh trén co' s& vén hoa thi trwdng gia quyén
KEM KHA QUANCAc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bai Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Cang ty CP chirng
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng DPa, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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