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CTCP LOC HOA DAU BINH SON (UPCOM: BSR)

Trung Tam Phan Tich

Nganh Dau Khi
KHUYEN NGHI NAM GIU
Gia muc tiéu 27,627 VND
Gia hién tai 29,100 VND
Upside -5.1%
Ngay 09/03/2022
Dién bién gia co phiéu
90,000 35
80,000 30
70,000
25
60,000
50,000 20
40,000 15
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202
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mmmmn KhGi lugng ('000 cp)

NGi dung
> Thdng tin tdng quan doanh nghiép: Trang 02
Phén tich dau vao — dau ra: Trang 03
Phan tich SWOT: Trang 08
Phan tich hoat dong kinh doanh: Trang 09
Surc khée tai chinh: Trang 11
Trién vong kinh doanh: Trang 13
> Dinh gia: Trang 15

vV V V V V

CHUYEN GIA PHAN TiCH
T6 Quoc Bao
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Théng tin c6 phiéu
Ma

Nganh
San

Gia déng ctra (VND)
Thap nhat — cao nhat 52

tuan(dong)

Von hoa thi trung (ty dong)

KLDPLH (cp)
P/E trailing
P/B

EPS trailing (dong)

Cac chi tiéu co
ban
TTS (Ty dong)

Von cha sé hitu (Ty

dong)

V8n diéu 1& (Ty
dong)

Doanh thu thuan
(Ty ddng)

EBIT (Ty dong)
LNST (Ty dong)
NG/ TTS (%)
ROA (%)

ROE (%)

BV (d6ng)

EPS - TTM (d6ng)

53,212
31,264

31,005

111,939

3,951
3,544
19.0%
6.1%
10.8%
10,083
1

Ngay 09.03.2022
BSR

San xuat dau mod
UPCoM

29,100

13,793 - 29,500

90,225
3,100,499,616 cp
13.31

2.30

2,162

53,584 55,895 66,785
33,983 31,035 37,559
31,005 31,005 31,005

102,824 57,959 101,079

2,934  (3,021) 6,580
2,873 (2,858) 6,673
11.8%  23.2%  16.1%
54%  -52%  10.9%
8.8%  -88%  19.5%
10,960 10,010 12,114
940 -909 2,162
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BN/ CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

TONG QUAN VE DOANH NGHIEP

Linh vuc hoat San xuat dau mo tinh ché: San xuat, ché bién

Cd cdu san pham trong san xuéat : )
dong va cac dau mo, cac san pham tir dau mo, san pham trung
nhom san Wy gian, nhién liéu sinh hoc, hda pham, phu gia, xtc
pham chinh tac, nguyén nhién vat liéu phuc vu cong nghiép

loc — hda dau

Ban buon nhién liéu ran, 16ng, khi va cac san
pham lién quan: Kinh doanh, phan phéi ddu mé
va cac san pham tir ddu mo, san pham trung gian,

nhién liéu sinh hoc, hda phdm, phu gia, xdc tac,

nguyén nhién vat liéu phuc vu céng nghiép loc —
= Diesel Oil = Xang RON 95 = Xang RON91/92 LPG =Khac =JetAl N
hoa dau.
Ngudn: BSR, PSI Téng hop
% Hoan

thanhkq  KHnam

2021

Thuc hién

bVvVT

9T/2021

nam 2021

SAN LUQONG SAN XUAT
Propylene Tan 3,068 - -
Polypropylene Tan 132,710 81% 164,636
LPG Tan 368,550 83% 443,477
Xang E5 RON92 Tan 23,025 52% 44,054
Xang RON91/92 Tan 603,170 96% 625,399
Xang RON 95 Tan 1,540,940 73% 2,103,264
Jet Al Tan 166,950 31% 540,899
Diesel Oil Tan 1,937,050 80% 2,409,712
FO/MFO Tan 122,190 75% 162,706
Luu huynh Tan 1,650 48% 3,440
TONG Tan 4,899,308 75% 6,497,587

SAN LUQNG TIEU THU
Propylene Tan 3,068 - -
Polypropylene Tan 130,008 79% 164,636
LPG Tan 373,311 84% 443,477
Xang E5 RON92 Tan 23,025 52% 44,054
Xang RON91/92 Tan 568,764 91% 625,399
Xang RON 95 Tan 1,344,025 64% 2,103,264
Jet Al Tan 161,680 30% 540,899
Diesel Oil Tan | 1,870,767 78% 2,409,712
FO/MFO Tan 126,941 78% 162,706
Luu huynh Tan 1,658 48% 3,440
TONG Tan | 4,603,246 71% 6,497,587
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Re ez . w . .
an ti . Chuoi gia tri kinh doanh cua BSR
Phan tich dau Chuoi gia tri kinh doanh cua BSR

vao - daura DAU VAO SAN XUAT

Nguyén liéu dau tho ngot
(Chiém 90 - 95% chi phi SXKD)

Nha may loc dau Dung Quat

eDAu thod trong nudc chiém ¢Cong suat thiét ké (CSTK): ¢San pham loc dau (95%

67% dudc khai thac tu: 6.5 triéu tan dau/ nam doanh thu):

*M6 Bach H& «Cong suat thuc hién thuc  <Xdang RON95, RON92

«Mo Té Giéc tréng té: 6.9 triéu tdn dau/ nam  «D3u diesel

Mo Su U Den (105% - 108% CSTK) «Khi héa Idng LPG

*Mo Ruby eXang JetAl

*Mo Chim Sao *Dau FO

*Mo Rang Péng «San pham héa dau (5% doanh
eDau thdé nhip khau chiém thu)

33%b chu yéu tir cac nudc: eHat nhua Polypropylene

eAnzerbaijan

.MV

eNigeria

1. Nguyén liéu dau vao:
1.1, T&i co cdu diu vao ting ti trong diu thé nhip khiu:
Nguyén liéu dau vao cua BSR la dau thé ngot.

Cd cau dau tho nguyén liéu dau vao cua

BSR Trong dé nam 2020, BSR mua khoang 6.45 triéu

100% gy 8% " 15% tan dau thd trong nudc va nhap khau trong dé
80% = khdi lugng dau Viét Nam & cadc mo Bach H6, Té
60% Giac Tréng, Su TU Pen, Ruby, Chim Sao, Rang
20% 94% 92% et et Pong (trong dd, san lugng mo Bach HE chiém ty
e trong 60%) la 4.35 triéu tan, khéi lugng dau tho

20% nhdp khau céc loai (Azeri, WTI Midland,Bonny
0% Light va Sokol) 13 2.1 triéu tan cht y&u nhap khau

2016 2017 2018 2019 2020

= Trong nudc mNhap khau

tUr cac nudc: Anzerbaijan, My, Nigeria.
K& tir ndm 2018, BSR d3 tdng cudng nhap khau dau thdé d& déi phd vdi tinh trang sut gidm san lugng

dau tho trong nudc vai toc do 10.5%/nam va chat lugng ngay cang thap do dé ngdp nudc cao.

San lugng khai thac dau tho tai Viét Nam

20 mSL Dauthd VN  ®Mo Bach HE

15
AGR: -10.504, ném

10
5 I I I
0 L

2016 2017 2018 2019 2020 2021F 2022F
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1.2.  Ruiro bién ddng gia dau truc tiép anh hudng toi loi nhuin doanh nghiép:

Bién dong gia dau Brent véi cac su kién

14 | s

0 Khiing hoang tai chinh - s o~ Xung dét dia
My tdng san lugng dau chinh tri gitta

120 da phién trong khi OPEC Nga - Ukraine

khéng cét gidm san Iugng

1. Dich bénh COVID-19
1am nhu cau suy giam 10%
trong nam 2020.

2. OPEC va Nga khéng dat

100 Ngudn cung du thira vi My

gia tdng dau thod khai thac

Ngudn cung dau thd

80 tiép tuc du’ vi OPEC dugc thda thudn cit giam
6ng cét giam san lugng 3/2020
60
40
T11/2016: OPEC dong ¥
cat gidm san lugng

20

0

Jan-12 Jan-13 Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-2
DAau thd chiém dén 90-95% tong chi phi hoat ddng san xuét kinh doanh cta BSR, do dd, bién dong
gia dau thé anh hudng truc ti€p dén hoat dong kinh doanh clia céng ty. Do nha may Dung Quat tinh

ché& dau thd ngot nén cdng ty st dung dau Brent lam gid chuén tham chiéu.

Dién bién gid dau thd phu thudc vao nhiéu yéu t&, bao gom: Quan hé clia T6 chirc cac nudc Xuat
kh&u Dau thd (OPEC) va cac nudc ngoai OPEC (Nga, MY), kinh té&, chinh tri, thién tai...va nhifng nguyén
nhan nay rat khé du bao nén gia dau thé bién déng kho ludng. Trong khi d6, BSR khong st dung cac
céng cu hedging (phong ngtra rdi ro) va mua dau theo gid qudc té€, Igi nhudn ngan han cia BSR
thuGng rat nhay vdi loai hang hda thudng xuyén bién déng manh nay.

V@i dac thl vé san xuat, ché bién lién tuc, nha may loc hda dau Binh Son luon phai duy tri mot lugng
dau thd va can thdi gian dé ché bién dé tir dau thd cho ra san phdm xudt ban (BSR cé s6 ngay tén
kho khoang 30 ngay), do d6 BSR la mot trong sG cac dan vi bi anh hudng khi gia dau tho sut giam
sau.

Ton kho dau tho ciia BSR qua cac nam K& tir Quy 1/2020 dén ngay 09/03/2022,

4000 60

gia dau thd lién tuc tdng cao ké tir day gia 22.7
o USD/ thung lén 127.9 USD/ thung (tdng 463%

5 cao nhdt trong 14 ndm) do (1) cang thang dia

50
3000

2000

20  chinh tri do xung dét Nga — Ukraina anh hudng

1000

10 t&i chudi cung ing néng lugng; (2) su chénh léch

2016 2017 2018 2019 2020 2021 ngay cang tang gilta cung va cau da khién gia

mm— H3ng BN kho AU thd == S§ ngay o kho xang dau tang lén.

Gia dau thé da tdng hon 30% chi trong 2 tuan dau thang 3, vdi mirc gia chun toan cau lan dau tién
vuct qua 120 USD/thung trong hon 14 ndm. Gia dau t&ng manh hd trg BSR do dugdc hudng Igi tir
hang ton kho gia thap trong xu hudng tang gia ctia dau tho Brent dong thdi cling khi€n gia ban lé cac
loai x8ng dau ting cao ki luc, hién nay gid ban Ié mat hang xdng RON95 dat mdc cao nhét ké tir thang
8 nam 2014 du bao gilp cho KQKD Quy 1/2022 bién Igi nhudn gop cta BSR sé dugc cai thién.

WWwWw.psi.vh
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1.3. Du an Nang cap Mé rong Nha may Loc dau Dung Quat:
Cong tac tim nguon tai trg dang gap phai kho khan khi du an khéng dugc Chinh pha bao lanh vay
von. Theo chia sé tir doanh nghiép, BSR sé truc ti€p huy dong von vay nudc ngoai, don vi cho vay
dua trén gia tri nha may Dung Qué&t sau 10 ndm hoat dong dé xac dinh tng mdrc dau tu va phan chia

Igi nhuan.

Hién tai, BSR dang trién khai cic cong téc lién quan dé xin diéu chinh chl truong dau tu’ Dy 4n NCMR
NMLD Dung Qudt. V@i viéc dau thau gdi thau EPC khong thanh cong va phai hiy thau do gia thap
nhat clia cac nha thau sau khi dam phan vugt nhiéu so véi gia goi thau dugc duyét va hién tai BSR
dang trién khai viéc diéu chinh du dn déu tu thi tat ca cac goi thau con lai cling dirng trién khai ngoai

trlr mot s6 cdng viéc con tdn dong phai tiép tuc x(r ly dé hoan tét.

2. Paura
2.1.  San phdm chinh la xang, diu Diesel co gid ban thdp hon so vdi déi thu canh
tranh

C0 ciiu doanh thu theo san phim BSR chu yéu san xuat dau Diesel, xang RON95

2021 va RON92, chiém gan 90% san lugng va 81%
39 2% doanh thu nam 2021. Vé thi trudng, 100% san
pham xang, dau Diesel ctia BSR dugc tiéu thu &

= Diesel ,
trong nudc.
= RON95

RON92

Gia ban khéng bao gom thué& nhap khau tur

LPG
-polypropylene  n@m 2017: Cu thé, gid ban cd s& khdng bao
:JFZW gdm thué nhap khau gitp xdng RON92, RON95
 Khic cla BSR co gia ban thdp han khoang 10%-20%,

dau Diesel cd gia thap han 0-8% so vdi san

pham clia NSR va nhap khau nudc ngoai.

Gia ban xang, dau niém yét trén trang Platts cd cing xu hudng téng va giam vdi gia dau thd Brent.
Tuy nhién, t&c dd téng (giam) cua gid ban san pham khdng bang véi tdc do ting (giam) cla giad dau
tho do bi anh hudng bdi can bang cung cau thanh phdm & khu vuc Chau A tai tiing thdi diém.

Gia ban xang va gia dau tho Brent

USD/ thung
e e e
N D (o)) [e5] o N D [))
o o o o o o o o

o

Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21  Oct-21 Jan-22
Gia dau Brent Gia xang RON92
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Chung t6i danh gia trong ngan va trung han, gia ban xang dau ti€p tuc cé xu hudng tdng manh & khu
vuc chau A do anh hudng chung cla thi truding thé gidi (1) nhiéu qudc gia da g& dan cac bién phap
han ché chdng dich Covid-19 dan t&i nhu cau di lai dugc hdi phuc; (2) Gia dau trén thé gidi vugt dinh
7 ndm |én trén modc 90 USD/ thung trudc lo ngai chién tranh giita Nga — Ukraine de doa nguén cung
dau tho von dang han hep trén thi trudng.

sy A a e . . T un an xudt tur dau tho va cé murc gia
Ty sudt Igi nhuan gép cac san pham uy cung dudc san xuat tu’ dau tho va c6 muc gia

chinh cua BSR ban tuong ducong nhung dau Diesel co ty suat Igi
25% nhuan gop thap han nhiéu so véi xang do chi phi
20% dau tu tinh ché cao.

15%

TU ndm 2024 thué nhip khiu xing, dau sé
10% giam dan vé 0% theo 10 trinh cam két cat giam
5% thué quan khi Viét Nam tham gia cac Hiép dinh
thuong mai tu do. Cac thi trudng nhap khau xang

0%
dau chu yéu cua Viét Nam la Han Qudc, Malaysia,

-5%

Singapore, Trung Qudc... déu ndm trong nhém uu

dai thué quan (Hiép dinh thuong mai tu do Viét

R ot ot 2020 - Nam va Han Qudéc - VKFTA, Hiép dinh Khu vuc

o Diccel RONGS RONG2 Thuong mai Tu do ASEAN - AFTA).

-10%

Thué nhap khdu 2019 -2020 | 2021 - 2022F | 2023F
Hiép dinh Khu vuc Thuong mai Tu do ASEAN (AFTA)

(kem theo Nghi dinh sé 156/2017/NP-
CP ngady 26 thang 12 nam 2017 cua
Chinh phud)

Xang 20% 8% 5% 0%
Dau Diesel 0% 0% 0% 0%
Hiép dinh Thuong mai Tu do Viét Nam — Han Quoéc (VKFTA)

(kem theo Nghi dinh sé 149/2017/NP-
CP ngady 26 thang 12 nam 2017 cua
Chinh pht)

Xang 10% 8% 8% 8%
Dau diesel 0% 0% 0% 0%
Hiép dinh Thuong mai Hang héa ASEAN — Trung Quéc (ACFTA)

(Kem theo Nghi dinh s6 153/2017/NP-
CP ngady 26 thang 12 nam 2017 cua
Chinh pht)

Xang 20% 20% 20% 20%
Dau Diesel 8% 8% 8% 8%
Viéc giam thué sudt nhap khiu sé khién cho BSR trong cac ndm tdi s& khdng con duy tri dugc Igi thé

ban gia thap khi canh tranh vdi cdc mdt hang x8ng dau nhap khau.

WWwWw.psi.vh



CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

WWwWw.psi.vh

2.2. Khi hoa Iong LPG va hat nhua Polypropylene duoc tiéu thu hét nho hop
doéng bao tiéu
Hang n&m, BSR cung cdp ra thi trudng khoang 400 - 450 nghin tdn san pham khi hda 1dng (LPG)
(chiém khodng 7% san lugng san xudt) va 150 nghin tdn san phdm hat nhua Polypropylene (PP)
(chiém 2.5% san lugng san xuat). Nam 2021, doanh thu mang khi LPG va nhua PP chi€m lan lugt
7.9% va 5.2% téng doanh thu ctia BSR.

Trong ndm 2021, nhu cdu khi, san pham khi cta cac hé cdng nghiép, thi trudng trong nudc giam 35-
40% ddi véi LPG (khi hda 16ng) so véi thai diém trude khi dich COVID-19 bung phat [an 4. Nguyén
nhan la do nhiéu khach hang dirng, giam san xuadt, kinh doanh. Tuy nhién, nguén cung trong nudéc
mdi chi dap U'ng 45% nhu cau tiéu thu trong nudc (tir Nha may GPP Dinh C6, GPP Ca Mau va Nha
may loc dau Dung Quat) nén san pham khi LPG clia BSR van dugc tiéu thu hét.

DoOi véi hat nhua PP, BSR dang dap Ung khoang 7.5% nhu cdu ndi dia. Nguon cung hat nhua PP
noi dia mdi chi dap (ing khodng 40% nhu cau, Viét Nam mdi ndm phai nhdp thém 60% lugng thiéu
hut. Cling vdi cac hgp ddng bao tiéu da ky két, san phdm hat nhua PP clia BSR dudgc tiéu thu hét &
thi trudng trong nudc.

2.3. Muc dé canh tranh phan khiic loc ddu co xu hudng gia tang
Ké& tir Quy 3/2018 vai su kién cong ty Loc hdéa dau Nghi San (NSR) chinh thirc di vao hoat déng, viéc
canh tranh trong phan khuc loc dau trong nuéc da gia tang. Viéc PVN thuc hién bao tiéu toan bd
xang, dau thanh phdm cta NSR d& anh hudng truc ti€p dén thij trudng tiéu thu cta BSR.

BSR va cac doanh nghiép tiéu thu ky hgp dong phan phéi san phdm hang ndm ma khdng ¢4 cam két
phan phdi dai han cho thay vi thé cla khach hang doi véi BSR kha cao. Ngoai ra, nhdm khach hang
I6n ctia BSR (chiém khoang 80% doanh thu) bao gdm: Tap doan Xang dau Viét Nam (PLX), T6ng
Cong ty Dau Viét Nam (OIL), Sai Gon Petro, Thanh L&, dau khi Dong Thap dong thdi bao tiéu san
phdm NSR, do dd, ton tai rdi ro d6i tac téng ty trong nhap san pham xang, dau Diesel ciia NSR va
giam ty trong nhap cua BSR.

Chi tiéu Dung Quat (BSR) Nghi Son (NSR)
Nguon dau vao Dau thé ngot Dau tho chua
S6 loai dau thd cé thé loc 14 loai N/A
Cong sust thigt k& | Loc 6.5 trigu tén du thoy nam | 19 10 ficu tan dauthd/
2.3 triéu tan xang 2.3 triéu tan xdng
San lugng hang nam
3 triéu tan dau Diesel 3.7 triéu tan dau Diesel
Chat luogng Tiéu chuin EU2 va EU3 Tiéu chudn EU3 va EU4
Thi phan 35% 40% - 45%
Hinh thirc phan phdi Canh tranh d€ ban san pham PVN bao tiéu
Vi tri Quang Ngai Thanh Hoa

Trung Tam Phan Tich
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S

Strength

+ Gid ban cac san
phdm chinh  xdng
RON92, RON95 va dau
Diesel c6 gia ban thap
han so véi cac dai tha
canh tranh nhu NMLD
Nghi Son va nhéap
kh&u nudc ngoai.

')}

Weakness

+ COng nghé san xudt
thap dan tdi san pham
c6 suc canh tranh
kém.

+ Chat lugng xang
th&p tiém &n rdi ro BSR
khong tiéu thu dugc
san  phdm  xang
RON92.

(0

Opportunities

+ Hudng Igi ngan han
tr cdng thang dia
chinh tri gita Nga -
Ukraine dan t&i gia
xang dau tang manh.

Trung Tam Phan Tich

T

Threats

+ TU nam 2024 thué
nhdp khdu x&ng, dau
s€ giam dan vé 0%
theo 16 trinh cam két
cat giam thué quan khi
Viét Nam tham gia cac
Hiép dinh thuong mai
tv do. Dan tdi suc
canh tranh cla BSR
suy giam.
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HOAT PONG KINH DOANH

Doanh thu 1. Doanh thu anh hudéng truc tiép bdi gia dau tho

Doanh thu BSR

@
o
<)

120,000 111,952
102,824

~
o
=)

100,000

o)
o
o

80,000

o
e
o

N
e
o

60,000

Ty dong

101,079

USD/ thung

w
o
o

40,000

N}
5
o

20,000

-
o
=}

o
o

2017 2018 2019 2020 2021
mmmm Doanh Thu ~ —@— Gid dau Brent
Nha mdy Dung Quat ludn trong trang thai hoat déng hét cong suat (105% - 108% CSTK) va khong
thé tdng san lugng nén su téng trudng doanh thu cta BSR chi phu thudc vao gia ban san pham dugc

niém yét trén san Platts (bién dong theo gia dau tho).

Cu thé, trong cac ndm gia dau thd cao, doanh thu BSR ciing tdng cao. Giai doan 2017-2018, gid dau
thd tang 30%, doanh thu cling tdng 37%, cao han mdc téng cla gia dau thd do gia thanh pham téng
manh hdn. Bang luu y trong ndm 2020, doanh thu suy gidm ndng -43.6% do anh hudng béi dai dich
Covid — 19, trong nlra dau ndm 2020 BSR chiu 16 do kinh doanh dudi gid von khi gia dau trén thé gidi
lién tuc gidm sau ki luc. Tuy nhién qua nam 2021, khi nhiéu quéc gia dan g& bo cac Iénh gian cach
han ché x& hdi d& gilp gid dau dan phuc hdi gilp cai thién dang k& mirc doanh thu va Igi nhuén cua

BSR.
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2. Bién Igi nhuan gop tang manh nhd hudéng Igi tir ton kho gia ré va xu huéng tang

gia cua dau tho:

Bién Igi nhuan gop tirng san pham Ton kho dau thé va thanh pham caa
BSR qua cac nham
25.0% 80.0
10,000 60
20.0% 70.0
15.0% 60.0 8,000 %0
10.0% 50.0 40
6,000
5.0% 40.0
? 30
0.0% 30.0 4,000
20
-5.0% 20.0
2,000
10
-10.0% 10.0
-15.0% 0.0 - 0
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Diesel RON9S5 RON92 Gié dau Brent fm— Hang di trén duting femm— Nguyén liéu ton kho
Thanh phdm e 5§ ngay tén kho

TU ndm 2017 dén 2019, ty sudt Igi nhudn gdp cac san phadm xang, dau cta BSR c6 xu hudng gidm
manh, nguyén nhan cht yéu do ngudn cung xang thanh phdm ting cao dan tdi gid ban gidm manh
han gia dau tho.

Trong nam 2020, nhiéu nudc trén thé gidi thuc hién gidn cach xa héi khién cho nhu cau di lai bi siét
chat dan tdi gid cac san pham x3ng dau gidm manh. Su suy gidm hoat dong van tai trong thdi ky dai
dich da cd nhirng tac dong I6n dén nhu cau dau mo toan cau. Nhu cau dau toan cau giam 25% so Vdi
cung ky vao thang 4 ndm 2020 cht yéu do hoat dong van tai trong nudc va toan cau giam manh (hoat
ddng van tai tiéu thu han 50% ngudn cung san phdm xang diu toan ciu). Su sut giam nhu ciu toan
Ccau nay, cling vdi cac yéu t8 dia chinh tri khdc & cac nudc san xuat dau, dan dén su sut gidm gia dau
I6n trén cac chi s6 toan cau, cé nhitng lUc gia dau giam xudng dudi mdc am.

Trong d8, & chau A, bién Igi nhu&n gop ddi vdi cac san phadm xang va nhién liéu may bay gidm xudng

dudi mirc am khi hang loat nha may loc dau déu du cung.

Qua ndm 2021, gia dau Brent trén thé& gidi phuc hdi manh mé trudce tinh hinh dich bénh dugc kiém
soat, nhidu quéc gia da g& dan cac bién phap han ché& chdng dich Covid-19 dan t&i nhu cau di lai dugc
hdi phuc. Chénh I&ch gid xdng, dau thanh pham so véi gid dau Brent dan phuc hdi, trong dd, gia ban
I& cac loai xang dau trong 6 thang dau nam 2021 da tang khoang 10% - 18% so vdi cung ky. BSR
dudc hudng Igi ton kho gia thap vi cong ty phai duy tri ton kho dau thé du san xuat khoang 30 ngay
trong khi gia ban san pham bién ddng ngay trong xu hudng ting gia cta dau thd Brent, day la ly do
chinh hd trg Igi nhuan gop ctia BSR hdi phuc va téng trudng tich cuc. Ty suét Igi nhudn gdp ca ndm
2021 clia BSR ddi vdi tirng san pham déu tdng manh mé so vai trudc dd, trong dd, ddi vdi xéng RON95
la 8.8%, RON92 I 10.1%, tuy nhién dau Diesel van duy tri bién am chi con -1.2%.
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SUC KHOE TAI CHINH

3. Co cau tai chinh 6n dinh

Ng vay cua BSR

16,000 229 23% 25%

14,000

20%
12,000

10,000
8,000
6,000
4,000
2,000

2017 2018 2019 2020 2021

15%

10%

5%

0%

mEmE TONg NG vay = ===@===TGng NG vay/ ToNg tai san
Ng vay ctia BSR giam dan trong giai doan 2017 — 2019. Do nha may Dung Quét van hanh én dinh va
khong c6 nhu cau dau tu nhiéu nén dong tién thu dugc tir hoat dong kinh doanh dugc BSR tap trung

vao tra cac khoan ng vay gilp cdng ty giam thiéu rdi ro vé nghia vu tai chinh.

Trong ndm 2020, BSR phat sinh thém khoan vay ng ngén han 1&n t&i 8,863 ty dong dé€ bu dap su thiéu
hut clia dong vén luu dong do hoat dong kinh doanh gép khé kh&n dan t6i ghi nhan khoan 16 2,848
ty dong.

Qua nam 2021, khoan ng vay dai han — khoan ng vay tUr lic xdy dung nha mdy Dung Quat vao nam
2009, du kién sé dao han vao nam 2022 da giam xudng chi con 942 ty dong. Hé s6 thanh toan ng

ngan han hién tai 1a 1.65 an va hé s6 thanh toan nhanh 1a 1.27 lan.

WWW.psi.vn
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Dong tién hang nam ctia BSR

15,000

10,000

5,000

-5,000

-10,000

-15,000
2017 2018 2019 2020 2021

mmmm DOng tidn thudn ~ ——@=—Dong tién kinh doanh == Dong tién dau t === Dong tién tai chinh
Dong tién thuan tir hoat dong kinh doanh lién tuc dugc duy tri 3 mdc duagng va co xu hudng tang dan
nhd viéc diéu chinh lai cho chi phi khdu hao dén tur tai san c6 dinh cd gid tri I6n. Nam 2020, mac du
hoat dong kinh doanh bi anh hudng truc tiép tir dai dich Covid — 19 dan tdi khoan 16 hon 2,852 ty
dong, doanh nghiép van duy tri dugc dong tién kinh doanh duong nhd thu hdi dugc 2,183 ty dong

cdng nd ngan han, bu ddp cho su thi€u hut vén luu déng vi tiéu thu san pham kém.

Trong khi d6 dong tién thuan cta hoat déng dau tu’ dudc duy tri 6n dinh khi doanh nghiép chua cé k&

hoach dau tu nang cdp md rong du an Dung Quat 2 do gap khd khan vé viéc huy déng von.
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TRIEN VONG KINH DOANH NAM TIEP THEO

> Du phong gia dau tho Brent

Chung toi nang du bao gid dau Brent trung binh cd s thém 20 USD/thung trong nam 2022 |én mc
trung binh 90 USD/thung dua trén yéu t8 ngudn cung téng chdm trong khi du bdo nhu ciu cé thé hoi
phuc vé mic trudc dich Covid - 19 trong ndm 2022, ngoai ra cdng thang dia chinh tri gitra Nga —
Ukraine clng cac Iénh cdm van dé tir EU va My danh cho Nga s€ anh hudng truc ti€p dén ngudn cung
dau khi trong bdi canh Nga dang la dat nudc cd san lugng khai thac dau khi 16n thir 2 thé gidi va la
dGi tac cung cap han 40% nhu cau ndng lugng & EU.

Co quan Thong tin Nang lugng My (EIA) du ki€én san lugng clia My sé giam nhe trong ndm 2022 trong
khi OPEC+ khé c6 thé ndng murc san lugng do chi dau tu cho hoat déng mé rdng nang luc san xuét

thap. Nhitng yéu t& nay sé hd trg gid dau trong ndm 2022 duy tri 8 muc cao.

Véi viéc gid dau neo cao, ching tdi ky vong Crack Spreads sé& duy tri 6n dinh trong ndm 2022 nhd nén
kinh t& toan cau phuc hdi da kich thich nhu cau san pham. DPéc biét, thi trudng dau nhién liéu cling
dugc hudng viéc la nhién liéu kha thi thay thé trong boi canh gia khi dot tu nhién va than da cao ky
luc. Ngoai ra, tinh trang thi€u dién & Trung Qudc bdi cac chinh sach ddi véi muc tiéu phat thai thap
hon cé thé Iam gidm cong suét cac nha may loc dau ctia Trung Quéc, 1am khan hi€m ngudn cung xang
dau. Mdc du vay, nhiéu kha nang ap luc canh tranh tai thi trudng trong nudc sé cang thang hon tir ca
2 phia. V& nhu cau tiéu thu x8ng dau tdng trudng chdm dan bdi nd luc han ché dan phucng tién ca
nhan tai cac do thi I6n va su thay thé cac phuong tién dong cg dién. Trong khi vé phia ngudn cung,
du &n Long Son du kién di vao van hanh trong 2023 véi cdng suét 1.6 triéu tdn/ndm s& bs sung thém

nguoén cung xang/dau noi dia.
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> Keét qua kinh doanh cua BSR theo kich ban cua gia dau Brent

Chi tiéu Gia dinh Biéu do
Doanh Doanh thu BSR giai doan 2021 - 2029F K&t qua dy phong doanh thu
thu tang trudng vai CAGR dat 4.5%/nam. va san lugng ciia BSR
Doanh thu chiu anh hudng cla gia ban va
8,000
kha n&ng san xudt clia doanh nghiép. V& | 1400 000
gid ban, chiing téi du’ béo gia dau Brent s& | 12000 6 000
tdng vGi CAGR+ 3.5% tuy nhién, gid ban | 100000 5,000
xang sé tang vai toc d6 cham haon gia dau | 80000 4,000
Brent do dich bénh COVID-19 tac dong dén | 60000 3,000
xu huéng hanh vi di lai toan cau. V& nang | 40000 2,000
luc san xudt, ching tbi cho rang doanh | 20000 1,000
nghiép hoat ddong 6n dinh & 105-108% 0 0
5 F
CSTK, trong nhitng ndm 2023, 2026, 2029 v v
san lugng san xudt chi dat 90% CSTK do s Do the sén lugng
bdo duGng dinh ky trong khoang 50 ngay.
, ~ Ty sudt Igi nhuan gép cia BSR
Ty suat Két qua du phéng ty suat Igi
. < C A o0L (4 ' :
\Gi nhusn du phdng nam 2022F tang Ién 8% (tang nhuan gép ctia BSR
a6p 5.3%) so vdi nam 2021. Nguyén nhan do

gid dau tho va gia ban xdng, dau thanh
phdm bét tdng manh trong nlra dau ndm
2022 do (1) céng thang dia chinh tri xung
dot gilta Nga — Ukraine anh hudng tdi
chudi cung (ng ndng lugng; (2) su’ chénh
léch ngay cang tang gilta cung va cau da
khién gid xang dau tang Ién. Tuy nhién ty
suat Igi nhuan gop cua BSR sé c6 xu hudng
gidm dan do nhu cau s dung nhién liéu
hoa thach sé€ giam dan trong tuong lai khi
cac phuong tién van tai mdi st dung nhién
liéu sach sé dugc tap trung nghién cltu va
phat trién. K& tir ndm 2024 thué nhap khau
x&ng dau s& giam dan vé 0% dan tdi su gia
tdng canh tranh vé gia ca thanh pham dan
t&i bién LNG ctia BSR dugc du bao sé giam

manh so vdi giai doan trudc do.

9,500

9,000

8,500

8,000

7,500

7,000

9%

9,265

8%

7%

6%

B | Gi nhudn g0p === Bién LNG

14



N CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

DINH GIA

WWW.psi.vn

Phuang phap FCFE:

EBIT 7,918 6,713 7,642
Chi phi 13i vay 263 -246 -283
Thué& doanh nghiép 5.00% 5.00% 5.00%
CAPEX -100 -100 -100
Khau hao 2,151 2,224 2,230
Thay d6i von luu dong -3,585 1,054 -3,172
NG vay rong -3,949 -366 831
Dong tién tu do 2,340 9,466 7,304
WACC 12.21% 12.21% 12.21%
Dong tién da chiét khau 2,086 7,518 5,170

Gia tri dong tién da chiét khau | 74,390

(Ty déng)

S8 lugng cd phiéu 3,100,499,616
Gia cé phiéu (VND) 30,554

Phuang phap PE, PB

Phuong phap Két qua (VND)

P/E 17,296
P/B 14,537
Trung binh 15,917

ROA

TTS vBL
T DTT (TTM)  (TTM)

(ty dong) (ty dong) (&Y dong)

(%)

PETROR
ABEquyy 441224 53160 68782  23% 23.5%
TOPTB ' 548,025 14022 = 247,809  3.8% 10.6%
Equity
I';PC.TB 130,937 14,030 182,982  8.0% 17.8%
quity

11.0

8.5

5.4

2025F
6,986
-293
10.00%
-100
2,176
1,373
227
12,979
12.21%
6,460

2.3

0.9

0.9

Trung Tam Phan Tich
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ORLIT ' 95005 72,965 40,767  2.4% 8.0% 9.3 0.7
Equity
BSRVN 66785 31,005 57,834 10.0% 17.9%  13.31 2.3
Equity
SPRCTB ' 40,366 20,624 123,292  9.0%  15.6% 8.3 1.2
Equity
AIRL PR s ey 138 24299  3.5% 7.9% 3.8 0.3
Equity
NRLPA 41 601 106 7,509 43%  11.5% 4.4 0.7
Equity
Trung
el 8.0 1.2

- Téng hop két qua dinh gia:

Phuaong phap dinh gia Ty trong Két qua dinh gia
(d/cp)

DCF 80% 30,554

Multiplier 20% 15,917

Tong hop két qua dinh gia 27,627

Ching t6i khuyén nghi NAM GIU d6i véi co phiéu BSR véi gia muc tiéu la 27,627 dong/cp. Ching t6i danh gia BSR Ia mot cd
phiéu phu hop d€ ndm gilr theo chién Iugc dau tu phong thi va dai han do doanh nghiép hoat d6ng trong nganh 8n dinh, cé vai trd
quan trong trong nén kinh t&. Hién nay BSR van tiép tuc dugc hudng Igi nhd gid xdng dau thé gidi tdng néng, diéu ndy s& cé tac dong

tich cuc tdi két qua kinh doanh trong ndm clia doanh nghiép.
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Bao cdo tai chinh

Két qua kinh doanh (ty VND)
Doanh thu thuan
Gia von hang ban
Lgi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Phan 13i ho&c 16 trong cong ty lién doanh, lién két

Chi phi ban hang & quan ly doanh nghiép
Lgi nhuan thuan tir hoat dong kinh doanh

Lgi nhuan khac
Lgi nhuan trudc thué

Lgi nhuan sau thué

Loi nhuan sau thué cua c6 dong cong ty me
Lgi nhuén sau thué cua cé dong khong kiém
soat

Bang can doi ké toan (ty dong)

Tai san ngan han

1. Tién & tudng duang tién

I1. DAu tu tai chinh ngén han

III. Céc khoan phai thu ngdn han

1V. Hang ton kho

Tai san dai han
1. Tai san c6 dinh
II. Dau tu tai chinh dai han

II1. Tai san dai han khac

Tong tai san

Ng phai tra

I. No ngan han

II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chi sé hitu

1. V8n diéu 1&

2. Théng du von ¢6 phan

3. Lgi nhuén dé lai va cac quy

4. Lgi ich c8 ddng khong kiém soat

Téng ngudn vén
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2020

57,959
60,184
(0)
537
416

1,104
(0)

25
(0)

(0)

(0)

(0)
2,020
29,997
12,793
958
7,814

8,387

24,796
22,376
10

2,410

55,895
24,830
20,407
4,423
1,401
3,022

31,035
31,005

28
29
55,895

2021

101,079
93,347
7,733
666
498

821
6,580

34
6,977
6,673
6,705

(0)
2021

44,548
16,346
4,190
13,645

10,317

21,033
20,137

895

66,785
29,232
26,941
2,291
1,349
943

37,559
31,005

6,551

(0)
66,785

CONG TY CO PHAN CHUNG KHOAN DAU KHi

2022F

111,780
102,829
8,951
1,017
619

1,187
7,672

34
8,002
7,602
7,526

76

2022F

49,305
22,506
4,190
12,873

9,679

18,981
18,086

895

69,490
24,335
22,507
1,828
1,828

45,085
31,005

14,077
71
69,490

Chi s6 chinh
Pinh gia

EPS

BVPS

C8 tlric

Kha nang sinh Igi
Bién Igi nhuan gdp
Bién EBITDA

Bién Igi nhuan
trudc thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhuan gop

Ldi nhuan sau thué
EPS

Téng tai san

VCSH

Thanh khoan
Thanh toan hién
hanh

Thanh toan nhanh
Ng/tai san
Ng/VCSH

Kha ndng thanh

toan I3i vay

Trung Tam Phan Tich

2020

(909)
10,010

-3.8%
40.3%
-4.9
-8.8

-5.2

43.6%

4.3%
-8.7%

1.47

1.06
0.23
0.42

-6.37

2,162
12,114

7.7%

35.2%

6.9

19.5
10.9

74.4%

19.5%
21.0%

1.65

1.27
0.16
0.29

10.04

2021F 2022F

2,427
14,541

8.0%
34.5%

7.2

18.4
11.16

10.6%
15.8%

13.9%
12.3%

4.1%
20.0%

2.19

1.76
0.08
0.12

16.26
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Trung Tam Phan Tich

CONG TY cO PHAN CHUNG KHOAN DAU KHi

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

Website: www.psi.vn

Chi nhanh TP. Pa Ning

Tang 3, toa nha s6 53 L& Hong
Phong, Quan Hai Chau, Tp. Ba Nang
Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Chi nhanh TP. H6 Chi Minh

Lau 1, toa nha PVFCCo, s6 43 Mac Bbinh Chi,
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh
Dién thoai: (84-8) 3914 6789

Fax: (84-8) 3914 6969

Chi nhanh TP. Viing Tau

Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
Tp. Viing Tau

Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

TRUNG TAM PHAN TicH

Tran Anh Tuan, CFA

Giam dbc Trung tam Phan Tich

Email: tuanta@psi.vn
Bui Dang Thanh Nguyén Thi Minh Trang

Phé phong Truyén théng — Chi sé
Email: trangntm@psi.vn

Trwdng B phan Quan hé Quéc té

Email: thanhbd@psi.vn

Pham Hoang

Chuyén vién cao cdp — Phong Phan tich
Doanh nghiép

Email: phamhoang@psi.vn

Péng Viét Diing

Chuyén vién cao c&p — Phong Phan tich
Doanh nghiép

Email: dungdv@psi.vn
Nguyén Héng Phuc

Chuyén vién cao cip — Phong Phan tich
Doanh nghiép

Email: phucnh@psi.vn

TUYEN BO MIEN TRACH NHIEM

T6 Quéc Bao

Chuyén vién cao cdp — Phong Phan tich
Doanh nghiép

Email: baotg@psi.vn
Vi Thi Ngoc Lé

Chuyén vién cao c&p — Phong Phan tich
Doanh nghiép

Email: levtn@psi.vn

Nguyén Minh Quang

Chuyén vién Truyén théng — Phong Truyén

théng va Chi sb

Email: guangnm@psi.vn

Nguyén Dirc Duy

Chuyén vién cao c&p — Phong Phan ticl
Doanh nghiép

Email: duynd@psi.vn
Nguyén Viét Diing

Chuyén vién cao c&p — Phong Phan tic
Doanh nghiép

Email: dungnv@psi.vn
Vii Huyén Ha My

Chuyén vién Truyén théng — Phong
Truyén théng va Chi s

Email: myvhh@psi.vn

Céc théng tin va nhan dinh trong bdo cdo nay dudgc PSI dua ra dua trén nhitng ngudn tin ma PSI coi |a dang tin cdy vao thdi diém
cdng bG. Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét doi cta cac thong tin nay.

Béo cdo dudc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khdng nhdm muc dich chao béan, 16i kéo nha déu tu
mua ban, ndm gilf ching khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu mdt ngudn tham khao cho quyét dinh dau tu cia minh
va PSI s& khdng chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu ddi tugng dudc nhic dén trong bao céo nay vé nhitng tén
that co thé xay ra khi dau tu hodc thdng tin sai l&ch vé& d&i tugng dudc nhic dén trong bdo cao nay.
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