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Chung t6i duy tri khuyén nghi NAM GIUY
ddi v&i BSR va gia muc tiéu la 27,400
ddng. Vé&i dy béo gia dau sé tiép tuc duy
tri & mirc hop ly trong ndam 2022, BSR sé
van 1a doanh nghiép duoc hwdng loi
trong bdi cdnh mlc chénh léch gia cac
san phdm xa&ng dau va dau thd (crack
spread) dang duoc duy tri & méc nén
cao trong lich st.
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KHUYEN NGHI NAM GIU

Gia muc tiéu 27,400
Gié hién tai 25,500
Upside 7.45%
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Pvt: Ty déng 2020 2021 2022F
Doanh thu 57,959 101,079 137,437
Loi nhuéan gop -2,225 7,699 15,698
EBIT -2,378 7,633 14,900
Loi nhuan rong -2,858 6,673 13,671
Tang trwdng LNR (%) -200 - 104.9
EPS (VND) -909 2,162 4,365
Tang trwdng EPS (%) - - 101.9
BVPS 10,010 12,114 16,479
ROE (%) -8.79 19.46 30.84
ROA (%) -5.22 10.88 18.55
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Gia xang dau tai khu vwe chau A lién tuc giam Biéu do 1: Chi phi san xuat theo yeu to

manh do lo ngai suy thoai kinh té toan cau va céac
ca COVID-19 ngay cang gia tang & Trung Quéc.
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D&u thd chiém dén 90-95% téng chi phi hoat déng
san xuét kinh doanh ctia BSR (Biéu db 1), do dé, bién
dong gia dau thd &nh huéng trwc tiép dén hoat dong
kinh doanh clia c6ng ty. Do nha may Dung Quét tinh
ché dau thd ngot nén cong ty si dung dau Brent lam
gia chuén tham chiéu.

Gia dau thd (gia Dated Brent) da phuc hdi tr dot
gidm sdc nam 2020, ting tr 49,89 USD/thiing binh
quan thang 12/2020 Ién 73.04 USD/thung binh quéan
thang 6/2021. Tuy nhién, xét v& mic dd tang thi
nhirng thang dau nam 2022 c6 bién dong tang nhiéu
nhét trong nhitng n&m qua. Gia dau thé binh quan ti
74.1 USD/thung thang 12/2021 tang lén 87.22
USD/thung thang 1/2022 va tiép tuc ting lén dén 96.97%

123.70 USD/thuing vao thang 6/2022 (Biéu db 2). - Nhién ligu ddu vao - Khéuhao -Nhancong - Bao tri, bdodudng - Chi phi khac

Nguén: BSR, PSI Research

Biéu dé 2: Gia xang RON 92 va D3u Brent
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Nguén: Bloomberg, PSI Research

Tuy nhién gia cac san phdm xang dau lién tuc lao déc sau d6. Theo Fuel Kaki, mét cong ty theo dbi gia gia cac
san pham xang dau bai Hiép hoi Ngudi tiéu diing Singapore, gid xdng RON92 trong thang 7 giao déng & murc 2.37 —
2.43 Do la Singapore; déi véi san pham xang RON95 giao dong & murc 2.41 — 2.53 D6 la Singapore. Day la mirc thap
nhét trong vong 4 thang ké t&r thang 2 ndm 2022.

Theo CNBC, gia xang dau sut gidm do lo ngai suy thoai kinh t& toan cau va cac ca COVID-19 ngay cang gia tang
& Trung Quéc, 1am anh hwéng dén tam Iy cac nha dau tw. Ngoai ra, trong béo céo thang 7, Co quan Quan ly Théng
tin Nang lwong My EIA da bat diu didu chinh gidm nhu cau tiéu thu dau thé gii trong nadm 2022 tir 99.63 triéu
thung/ngay xubng 99.58 triéu thung/ngay.

Céc nguyén nhan ma EIA dwa ra la lo ngai vé nén kinh té toan cau giadm tbc, cling véi sw khdng chac chan trong
quyét dinh gia tdng san lwong thuc t& cia OPEC+ ciing nhu tbc do san xuét clia cac cong ty dau da phién tai My.
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Crack spread cac san pham xang dau tai Chau A
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Nguén: Bloomberg, PSI Research

Gi4 cac san pham xang dau lién tuc giam sau da khién chénh léch gia crack dau thd va cac san pham
xang dau (Crack Spread) tai chau A giam vé ngwéng 20 USD/ thiing — mirc nén cao so véi lich sir.

Trong khi d6, crack spread ctia mét s san phdm xaéng diu chinh nhw RON92 va RON95 gidm vé& sat mic 0
USD/thuing. Bay 1a mic thAp nhét trong vong gan 2 ndm qua ké tir thang 12 nam 2021 (Bidu db 3)

V&i dac thi vé san xuét, ché bién lién tuc, nha may loc héa dau Binh Son luén phai duy tri mét lweng dau thd va
can thoi gian dé& ché bién dé tlr dau thd cho ra san pham xuét ban (BSR c6 sb ngay tdn kho khoang 30 ngay), do dé
khi gia d3u thé cling cac san pham loc héa diu cé xu hwéng gidm gia thi cac don vi nhw BSR sé la cac doanh nghiép
trwe tiép bi anh hwéng.

Gia ban cla BSR dwoc neo theo gia binh quan 10 — 15 ngay cho mdi sédn phdm xang diu trén san Platts
Singapore (gia tai nha may).

Biéu dd 4: Ty suéat loi nhuan gop cac san pham chinh ctia BSR
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Nguén: BSR, PS| Research

Tuy nhién nh& hwéng loi tlr viéc crack spread cac sdn phdm chinh ciia BSR ghi nhan tang trwdng manh trong Quy
2/2022 sau khi cham day trong thang 4/2020 do anh hwéng ctia dai dich Covid — 19. Truéc cac dién bién tich cuwc cla
gia thanh phdm xang dau, bién loi nhuan gop clia cac sdn phdm kinh doanh chinh BSR déu ghi nhan mirc cai thién
dang ké. Pac biét, bién lgi nhuan gop ddi véi san pham DO 0.05%S lén murc cao ki luc tir tredc téi nay 15.9% trong
ntra dau nam 2022 (Bidu dd 4). Do d6 ching t6i dw phéng doanh thu va loi nhuan sau thué ctia Doanh nghiép trong
n&m 2022 van c6 sy téng trudng &n twong 1an lwot 1& 35.9% va 106.3% so véi ndm 2021.

Doanh thu thuan o o ; o
(Ty déng) 6T2022 % So v&i cung ky Bién LNG

DO 0.05%S 32,049 195.27% 15.9%
RON95 26,574 162.81% 16.3%
RON92 13,979 216.03% 17.2%
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Ién gia dau
Gian doan ngudn cung Nga la nuéc xuat khdu dau tho Ion thir 2 thé gidi; ngudn cung dau va

bi tr Nga do cang cac san pham cua Nga trong thang 2 vao khoang 14% ngudn cung toan
thang dia chinh tri tai cau. Do do, gia dau tang manh khi Nga chiu hang loat cac bién phap
Ukraine trirng phat, cam van tr EU va My.

Tang

R R . Mé&c du bam sat ké hoach tang dan san lwgng tir 8.2021. Tuy nhién,
San lwegng hang thang 5 PO ST x 2 e
thwe t& cua OPEC+ ko Tang san Iug’ng thyc té cua OPEC bom ra thi treong van it hon so véi mire

: cam két, thang 6.2022, san lwgng tang thém moi thang chi khoang 160

CEBMITBHED G G - 300 nghin thiing so v&i ké hoach (432 nghin thing/ngay)

Trung Quéc |& mét trong nhivng qudc gia tiéu thu I&n nhéat thé gidi, voi

Trung Quéc néi céac 15% nhu cau tiéu thu toan cau. Do dd, sw buing phéat clia bién chiing

bién phap phong téa [T Omicron va cac bién phap phong téa tang cwdng sé tao sy sut giam
dang ké& dén nhu cau tiéu thu tai quéc gia nay
Tang trwéng kinh té Giam Nhu cAu tiéu thu dau phu thudc bdi cac hoat dong san xuét va van tai,

toan cau do d6 phu thudc 16 vao trién vong nén kinh té thé gisi.

Theo EIA, san lwgng diu da phién tai b& Permian dat ky luc trong thang

Giam 8, v&i mirc tang thém 78,000 thing/ ngay va c6 thé& ghi nhan mrc cao
ky luc 5.445 triéu thung/ moi ngay.

My ting dan san lwong
dau da phién khai thac

Tuy nhién, nén gia xang dau thé gi¢i van tiép tuc dwoc dw béo sé neo gilr & mirc cao trong bdi canh ngudn
cung dau thd toan cau vén da that chat ddy gia dau tang nhanh, thi cudc chién gitra Nga - Ukraine cang lam
néng thém da tang cla gia dau

Trong bdi cdnh ngudn cung dau thé toan ciu vén da that chat von da day gia dau tdng nhanh, thi cudc chién gitra
Nga - Ukraine cang lam néng thém da tang cla gia diu, va cé thoi diém gia dau Brent dat gdn 140USD/ thung - mirc
cao nhat k& tlr 2008; sau 6 thang d&u nam gia dau Brent trung binh dat 105 USD/thiing. Tuy nhién, trwéc nhirng bién
dong cda tinh hinh chién tranh gitva Ukraine — Nga, cuting v&i nhitng dau hiéu cham lai cla téng trwéng kinh té thé
giGi, gia dau tho thé gidi tré nén khé doan dinh trong giai doan 6 thang cudi nam. Chang t6i cho rang, mirc gia dau
duy tri trén 85 USD/ thiing van sé la mirc gia hop 1y, khi ma muirc gia nay da vwot xa diém hoa vén déi véi cac
doanh nghiép thuweng nguén.

Dw bao gia dau tir cac té chirc (USD/thung)

Dw bao gia dau tir cac té chirc (USD/thung)
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PSI duy tri khuyén nghi NAM GIU déi véi BSR véi gia muyc tiéu theo phwong phap DCF |a 27,400 ddng, tiém
nang tang gia la 7.45% va P/E dw phong 2022 va 2023 lan lwot la 6.3 14n va 12.9 1an. Chlng tdi gi& dinh trong nia
cudi ndm 2022 va nlra dadu nam 2023 bién lgi nhuan gdp sé& gidm manh so v&i 6 thang dau nam 2022 do gia ban
xang dau dang bj diéu chinh manh. Tuy nhién ching tdi van duy tri gia dinh téc d6 tang trwéng dai han & mirc 2% dbi
v&i BSR nho trién vong tich cwe ddi vai linh vee loc héa dau & Viét Nam. Gia dinh WACC cua chiing tdi hién tai 1&
12.08%.
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty déng) 2020 2021 | 2022F Chi sé chinh 2020 | 2021| 2022F
Doanh thu thuéan 57,959 | 101,079 | 137,437 Kha nang sinh 1&i
Gia vén hang ban 60,184 | 93,347 | 121,739 | | Bién lgi nhuan gop -3.84% | 7.65% | 11.42%
Loi nhuan goép (0| 7,733| 15698 | |Bién EBITDA 40.26% | 35.21% | 32.72%
Doanh thu hoat ddng tai chinh 537 666 | 1,017 | | Bién lgi nhuan trwéc thué -4.92% | 6.90% | 10.47%
Chi phi tai chinh 416 498 619 | | ROE -8.79% | 19.46% | 30.84%
Chi th’ ban hang & quan ly doanh 1,104 821 1,187 ROA -5.22% | 10.88% | 18.55%
nghiép
Iag;:rl:uan thuan ttr hoat dong kinh ©) 6580 | 14,118 Téng trwéng
Loi nhuan khac 25 34 34 Doanh thu -43.6% | 74.4% | 36.0%
Loi nhudn trwée thué 0| 6977 14,390 Loi nhuén gop 103.0%
Loi nhuan sau thué ©)| 6673 13671 '('(‘L'a”';g%’;:;‘;%ety me) 104.9%
Loi nhuén sau thué cda cé dong ©| 6705 13534 Téng tai san 101.9%
cong ty me
Lo nhuan sau thué cia cb dong VesH 4.3% | 19.5%) 20.7%
khong kiém soat ©) ©) 137

Kha nang thanh toan
Bang can d6i ké toan 2020 2021 | 2022F Thanh toan hién hanh 1.47 1.65 2.23
Tai san ngan han 29,997 | 44,548 | 60,456 | | Thanh toan nhanh 1.06 1.27 1.87
. Tién & twong dwong tién 12,793 | 16,346 | 30,674 Nov/tai san 0.23 0.16 0.09
Il. DAu tw tai chinh ngén han 958 | 4,190 | 4,190 No/vén chi s& hiru 0.42 0.29 0.13
lll. Céc khoan phai thu ngén han 7,814 | 13,645| 15,828 | |Khanangthanhtoanlaivay | -6.37( 10.04| 27.70
IV. Hang tdn kho 8,387 | 10,317 | 9,695
Tai san dai han 24,796 | 21,033 | 18,981 | Chi tiéu khac
. Tai san ¢b dinh 22,376 | 20,137 | 18,086 EPS (VND) (909) | 2,162 4,365
1. DAu tw tai chinh dai han 10 - - BVPS (VND) 10,010 | 12,114 | 16,479
l1l. Tai san dai han khac 2,410 895 895
Tdng tai san 55,895 | 66,785| 80,642
No phai tra 24,830 | 29,232 | 29,418
I. N¢ ngan han 20,407 | 26,941 | 27,170
Il. N dai han 4423| 2291 2248
1. Céac khodn phai trd dai han 1,401 1,349 2,248
2. Vay & no thué tai chinh dai han 3,022 943 -
Vén chu s& hivu 31,035 | 37,559 | 51,093
1.Vén didu le 31,005 | 31,005 | 31,005
2. Thang dw vén cb phan - - -
3. Loi nhuan dé lai va cac quy 28| 6,551 | 20,085
4. Loi ich cb déng khéng kiém soat 29 0) 131
Tbng ngudn vén 55,895 | 66,785 80,642
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CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Tda nha Hanoitourist, sé 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
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. Da Nang

Lau 1, tda nha PVFCCo, sb 43 Tang 5, tda nha Silver Sea, s6 Tang 3, tda nha sb 53 Lé Héng
Mac Binh Chi, Phwong Da Kao, 47 Ba Cu, Tp. Ving Tau Phong, Quan Hai Chau, Tp. ba
Quan 1, Tp. H6 Chi Minh Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339 bién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thong tin va nhan dinh trong bao cdo nay dwoc PSI dwa ra dwa trén nhirtng ngudn tin ma PSI coi 1a
dang tin cay vao thoi diém cong bb. Tuy nhién, PSI khéng dam bao tinh day du va chinh xac tuyét déi cua
cac théng tin nay. B4o cédo dwoc dwa ra dwa trén cac quan diém cda ca nhan chuyén vién phan tich,
khéng nham muc dich chao ban, 16i kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha d&u tw chi nén s dung bao céo nay nhw mét ngudn tham khao cho quyét dinh dau tw ciia minh va
PSI s& khong chiu bat ct trach nhiém nao trwéc nha dau tw cling nhw ddi twong dwoc nhac dén trong
bao c&o nay vé nhirng ton that cé thé xay ra khi dau tw hoac théng tin sai léch vé déi twong dwoc nhac
dén trong bao céo nay.
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