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» Crack spread déi véi cac s@n pham xang
dau tai khu viec chau A dwoc dw bao sé tiép
tuc duy tri & viing nén cao.
» Duw an NCMR NMLD Dung Quét duwgc
Chinh pha chép thuan diéu chinh cha trwong
dau tw.
> Né&n tang tai chinh khée manh trong béi
canh lai suat ting cao la loi thé véi cac doanh
nghiép cé lwong tién mét ddi dao.
Khuyén nghi NAM GIT Pvt: Ty dong 2021 2022  2023F
Gia muc tiéu 21,900 Doanh thu thuan 101,114 167,174 128,444
Gia hién tai 16,300 Loi nhuan gop 7,699 15,890 8,845
Upside 34.5% EBIT 6,511 16,219 7,839
Dién bién giao dich Lgi nhuén rong 6,755 14,394 9,012
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BSR gan hoan thanh ké hoach nam du lgi nhuan Quy 1 giam manh

Téng doanh thu thudn Quy 1/2023 cla

Loi nhuan sau thué giam manh

180,000 CTCP Loc — Héa dau Binh Son dat gan
160,000 Doanh Thu = LNST 34,066 ty ddng, giam nhe 2.1% so vé&i cung
140,000 ky nam 2022, gia vén cling gidm nhe 1%
120,000 con hon 31,994 ty ddng. Do mic gidm
100,000 doanh thu manh hon gia vén, 1ai gép cua
80,000 Doanh nghiép con hon 2,071 ty ddng, thap
60,000 hon cung ky 20.7%. Bién lgi nhuan gdp
40,000 34783 34,066 phuc hdi & mirc 6%.

20000 Loi nhudn sau thué trong ky doanh

20000 nghiép dat 1,621 ty déng, giam manh 30%

1§ déng 2018 2019 2020 2021 2022 QL2022  Q1/2023 S0 véi cung ky.
Nguén: BSR, PSI véc tinh

Nam 2023, Loc héa dau Binh Son d&t muc tiéu doanh thu dat 95,645 ty ddng, loi nhuan sau thué & mc 1,630 ty
ddng. V&i muc tiéu kha than trong, chi trong quy dau nam, céng ty da hoan thanh 99,45% ké hoach lgi nhuan
nam 2023.

Bién lgi nhuan gop phuc héi duy tri viing cao
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Nguén: BSR, PSI uéc tinh

Theo giai trinh tlr phia cong ty, trong quy 1/2023, gia dau thé twong ddi &n dinh & mirc 82 USD/thiing, sang thang 3
giam nhe xudng 78.56 USD/thuing trong khi cting ky ghi nhan & mirc 118.81 USD/thung. V&i dién bién gia dau thd
nhw vay da lam cho tinh hinh hoat déng san xuét kinh doanh quy 1/2023 clia cdng ty kém thuan lgi hon cung ky ndm
trwde.

Doanh thu tai chinh clia doanh nghiép t&ng manh 127% so véi cung ky ndm 2022, dat gan 810 ty déng do l4i tién gt
ngan hang va I&i chénh léch ti gia Ian lwot tang 96% va 160%.

Chi phi tai chinh lai tang gap 3.4 1an, 1&n gin 639 ty ddng. Trong dd, chi phi 14i vay 1a 112.5 ty déng, tdng 31% va 16
chénh léch ti gia g&p gan 8 1an cling ky. Chi phi ban hang ctia doanh nghiép ciing ghi nhan tang 31%, |én mlc 325 ty
déng.
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Crack spread sé tiép tuc dwoc neo cao trong nam 2023

Crack spread (khoang chénh léch gitra gia cac san pham xang dau thanh phdm va gia dau thd) cac san pham loc dau
duwoc du bao sé tiép tuc duy tri & mirc cao do cudc khiing hodng dia chinh tri Nga - Ukraine kéo dai, day 1a tin hiéu tét
cho nganh loc héa dau nhw BSR.

Crack spread cac san pham dau tai Chau A

Gia dau Brent (Phai) Crack spread Diesel tai Chau A (Trai)
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Nguén: Bloomberg, EIA, IEA PSI téng hop

Crack spread d6i v&i san phdm xéng dang téng tré lai k& tlr thang 12 ndm 2022 tlr viing gi4 Am trong thang 10 sau khi
Trung Quéc thong béo d& bd phong tda trong thang 12 tai nhidu thanh phd I&n gitp cho nhu cau dwoc phuc hdi tré lai
tai day. Bén canh d6, mtrc tén kho thap tai My c6 thé kéo theo nhu cau nhap khau cao hon tir cac quéc gia chau A, qua
do hé tro crack spread xang tai chau A trong ngén han.

Ddc biét trong Quy 1/2023, crack spread xdng tai khu vwre chau A quay ddu ting manh dat miec trung binh
khoang 16-17 USD/thung twong tkng véi mire cing ky ndm 2022,

Chung tdi dw bao crack spread xang ca ndm 2023 tai khu vic chau A s& ndm trong ving trung binh khoan tir 12 — 14
USD/thung (thdp hon 30% so véi mire dinh cao trong ndm 2022 nhung van cao hon nhidu so v&i mdc nén trong lich
st). K& hoach nay dwa trén dy béo gia dau thé trung binh ca ndm Ia 80 USD/ thiing.

Nén tang tai chinh khée manh nho két qua kinh doanh vwot troi

Lwong tién mat doi dao Dong tién hang nam ciia BSR
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Nguén: BSR, PSI véc tinh

Trong Quy 1/2023, nhd mat béng I4i suat ting cao cling lvong tién mét rong dbi dao, I4i tién glri ngan hang cia BSR
dat hon 370 ty déng, twong (rng tang gan 2 1an so véi cung ky ndm 2022.

Dong tién hoat dong kinh doanh tiép tuc dwoc kidm soat tét, dat hon 6,066 ty ddng trong nam 2022. Nang luc tai chinh
cla doanh nghiép ngay cang I&én manh khi tai ngay 31/03/2023, Céng ty khong con ng vay tai chinh dai han; no
vay tai chinh ngan han giam manh 36.8% so vé&i ddu ndm xuéng 5,656 ty dong. Trong khi do, gia tri tién va twong
dwong tién va dau tw tai chinh ngan han dat 28,564 ty ddng, tang 14.1% so v&i dau nam.
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Chinh phu chap thuan diéu chinh diu tw d6i véi Dy an NCMR NMLD Dung Quat

Ngay 5/5/2023, Phé Thi twéng Tran Hong Ha da ky quyét dinh ddng y chap thuan diéu chinh cha trwong dau tw Dy
an nang cdp mé rong nha may loc dadu Dung Quét. Theo dé, tbng vén ctia dw an NCMR NMLD Dung Quét sau diéu
chinh Ia 1,257 ty USD (twong dwong 31,240 ty dong); Ngudn vén sé& bao gdm 40% vén chd sé& hiru, 60% vén vay va
BSR dugc xem xét diéu chinh co' ciu vén chi sé& hivu/vén vay cho phil hop véi thye té. Dy an NCMR NMLD Dung
Quét sé& c6 vén chu sé hiru khodng 503 triéu USD va vén vay twong dwong 754 triéu USD.
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Nguén: BSR, PSI uéc tinh

Chi phi san xuét, kinh doanh theo yéu té
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= Chi phi khéac

Nguédn: BSR, PSI uéc tinh

Dw 4n NCMR NMLD Dung Quét du kién sé& hoan thanh sau
37 thang va dwa vao van hanh trong Quy | nam 2028. Sau
khi NCMR sé& mang lai nhirng lgi ich I&n sau day

Linh hoat trong st» dung ngudn nguyén liéu: nha may
sau khi nang c&p c6 kha néng ché bién duoc dai dau tho
rong, tr hén hop ngot nhe, ham lwong lwu huynh trong
khodng 0.12% cho dé&n hén hop dau thé ndng va chua
hon, c6 ham lwong lvu huynh dén 0.34% khéi lwong. Cé
nghia |a nha may c6 du ndng lwc ché bién cac loai
“dau chua” nhap khéau tr Trung Péng va nwéc ngoai
véi gia ré hon nhiéu loai “ddu ngot” cia mé Bach
Hé. Dau thé hién nay tai NMLD Dung Quét chiém
khoang 90% tbng chi phi. Trong khi d6 cac nha may trén
thé gi¢i dung dau thé 1a dau chua, nang, chi phi gidm
xudng chi con 80%. Sau khi NCMR cé thém loi thé canh
tranh, loi nhuan sé gia tang dang ké, gia thanh xéng dau
cung cap ra thj truéng sé hop Iy hon.

« Dap ng tiéu chudn khi thai méi: hién nay NMLD Dung Quét san xuét ra cac san phdm xang dau maoi dat tiéu
chuan Euro 2, Euro 3. Sau khi NCMR, céc loai san phdm sé& dat tiéu chuan Euro 5 dap (rng dwoc cac tiéu chun
khi thai m&i trong mét sé cong wée qudc té vé mdi trudng.

+ Gia tang niang lwc san xuat va da dang h6a san pham: sau khi NCMR, san lwong san xuét sé dwoc nang tw
6.5 trieu tAn dau tho/nam (twong dwong 148,000 thung/ngay) tai thoi diém nay lén 8.5 triéu tAn dau thé/ndm
(twong dwong 171,000 thung/ngay); trong dé san lwgng xang cac loai sé tang tr 65.9 nghin thung céac loai lén
79.7 nghin thiing; dau diesel sé tang t 53.2 nghin thung lén 59.2 nghin thiing; nhién liéu phan luvc va dau hoa
tang tir 5.5 nghin thung 1én 13.1 nghin thing... Bén canh d6 nha may cé thém nhitng s&n phdm hoéa dau can thiét
cho nén kinh t& nhw: nhwa dudng; cac san pham vé nhya; so soi...
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+ Gia ting thi phan, gép phan bao dam an ninh ning lwong quéc gia, déng gép tich cwe cho sw phat trién
kinh té - x4 hoi cia Quang Ngéai va khu vwe mién Trung. Trong bdi canh thda thuan tai cAu tric tai chinh cla
céac bén lién doanh Loc héa dau Nghi Son (NSRP) van chua dat, dang day cong ty nay trwdc nguy co dirtng hoat
dong, viec NCMR NMLD Dung Quét s& gép phan tdng ngudn cung san phdm xang, dau trong nwéc, tdng cudng,
dam bao an ninh nang lwong quédc gia va ddm bao nédng lwc canh tranh trén thj trwéng ctia BSR. Hién tai ngudn
cung trong nwéc dap ng duoc 80% nhu cau toan quéc, trong d6 thi phan ctia Loc dau Nghi Son chiém 30-35%
thi phan, BSR chiém 30% thj phan.

Gia dau bién dong khé lweng cung viéc sut giam bién lgi nhuan cta nganh loc hda dau

Chiing t6i cho rang viing gia 80 USD (Gia dau Brent) 1a diém can bing cung cau én dinh. Ngudn cung dau thd
thé gi6i da quay vé& gan mue trwéce dich trong khi nhu cau dwoc dy bao sé giam trong bdi canh trién vong kinh té thé
gi&i trong ndm 2022 va 2023 khéng may twoi sang do lam phat, dich bénh va cdng thang dia chinh tri leo thang. Gia
khi dét tai cac khu vwe dwoe dw béo giam tir 23-27% trong nhirng thang t&i so v&i trung binh nam 2022. Dy
bao duwoc dua ra do:

1. Muc d6 l4p day cha kho du trir khi tai chau Au da & mirc cao 83.2%: Mdc lwu trir khi dét hién tai nay & chau Au
cao hon 30% so v&i cung ky ndm ngoai va cao hon khodng 10% so v&i mirc trung binh ctia 5 nam trwéece.

2. Céc qudc gia Chau Au cét gidm 15% nhu cau tiéu thy khi tw nhién do nhirng tac déng tlr suy thodi kinh t& dwoc
dv bao & mot s nén kinh té Ion chau Au.
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Nguén: EIA, OPEC, IEA PSI téng hop
Bao tri dinh ky nam 2023

Trong n&m 2023, BSR c6 ké& hoach bao duéng dinh ky, trong thdi gian dé cong ty sé& dong ctra hoan toan nha may loc
dau trong khodng 50 ngay. Do d6, KQKD sé bi &nh hwéng bdi cong suét van hanh thdp hon va chi phi phat sinh trong
thei gian bao 1am cho san lwong san xuét va kinh doanh gidm khoadng 15%.

Ban lanh dao Loc Héa D4u Binh Son sau khi lam viéc va trao dbi véi dbi tac dw dinh sé& doi ké hoach bao duéng
sang nam 2024, qua d6 gidn thoi gian duy tu tr 3 nam thanh 3.5 nam.

Ngoai ra, BSR quyét dinh s& nang cao nang lwc kj thuat, d@m bdo nha may van hanh an toan dé tiém can véi yéu
cau qudc té, qua do trong 1an ké tiép ké& hoach duy tu sé 1a sau 4 ndm.
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Pinh gia va khuyén nghij

Chung t6i dw phong doanh thu thuan va lgi nhuan sau thué ctia BSR ndm 2023 dat 1an lwot 128,444 ty déng va 9,012
ty ddng, gidm Ian lwot 23.1% va 37.4% YoY, twong rng EPS du phéng cho ndm 2023 dat 2,878 déng.

Dong tién tw do chd sé& hivu (FCFF) 30,697 25%
EV/EBITDA 29,819 25%
P/E 12,262 25%
P/B 14,927 25%
Trung binh 21,926

Chuing t6i khuyén nghi MUA ddi v&i ¢d phiéu BSR. Gia muc tiéu la 21,926 ddng/cd phiéu (upside 34.5% so véi gia
hién tai), dwa trén cac gia dinh chinh:

(1) Diéu chinh gia dinh gia dau binh quan n&m 2023 v& 80 USD/thuing va crack spread dbi véi san phdm xang nidm
2023 tai khu vie chau A nam trong ving trung binh khodng 12-14 USD/thing khi nhu cau tiéu thu xang dau
trong nwéc van tiép tuc ting trwdng va dam bao cho tiéu thu san phdm nha may thuan lgi véi san lwong cao.

(2) Dw &n NCMR NMLD Dung Quét dwoc Chinh phi chap thuan diéu chinh chi trwong dau tw. Dy 4n sé giip BSR
gitr virng va duy tri nang lwc canh tranh trén thj trwong, tdng néng lwc san xuét san pham xdng dau trong nuéc,
g6p phan bdo dam an ninh nang lvong quéc gia, ddng gop tich cuwc cho sw phét trién kinh té - x& hoi.

(3) BSR s& hivu strc khoe tai chinh 1anh manh véi vi thé tién mét rong ddi dao hon 28,564 ty ddng vao cubi Quy 1
n&m 2023 va doanh nghiép khong st dung don bdy tai chinh dai han,diéu nay sé gilp coéng ty hwéng lgi tir moi
trwdng |&i suét cao.
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Phu luc chi tiéu tai chinh

Két qua kinh doanh (ty dong) 2021 2022 2023F
Doanh thu thuan 101,080 167,171 128,444
Gia vén hang ban 93,371 151,281 119,599
Loi nhuan gép 7,699 15,890 8,845
Doanh thu hoat déng tai chinh 1,015 1,664 2,285
Chi phi tai chinh 619 920 639
Chi phi ban hang & quén ly doanh nghiép 1,188 1,421, 1,092
Loi nhuan thuan tir hoat dong kinh doanh 6,907 15,213 9,399
Loi nhuan khéac 34 86 87
Loi nhuan trwéc thué 6,941 15,299 9,486
Loi nhuan sau thué 6,684 14,394 9,012
Loi nhuan sau thué ciia ¢ dong cong ty me 6,715 14,450 9,012
Loi nhuan sau thué cta cd déng khong kiém soét (o) (o) 0
Bang can dbi ké toan (ty dong) 2021 2022 2023F

Tai san ngén han 44,544 57,779 64,477
. Tién & dau tw tai chinh ngan han 20,535 25,025 35,258
1. Phai thu ngén han 13,601 16,324 16,422
1. Hang tén kho 10,358 16,350 12,736
IV. Tai san ngén han khac 50 80 62
Tai san dai han 22,251 20,017 18,029
. Tai san cb dinh 20,136 18,075 16,156
Il. Tai sén d& dang dai han 1,206 1,275 1,205
Ill. Tai san dai han khac 895 667 543
Téng tai san 66,796 77,796 82,505
No phai tra 29,232 26,881 22,434
l. N¢ ngén han 26,940 25,600 20,647
Il. No dai han 2,291 1,281 1,841
Vén chi sé& hivu 37,564 50,915 59,902
1. Vén diéu 1& 31,005 31,005 31,005
2. Loi nhuan sau thué chwa phan phéi 6,562 14,376 23,298
3. Loi ich cb déng khang kiém soat (0) (0) 0)
Téng ngudn vén 66,796 77,796 82,505
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CONG TY O PHAN CHUNG KHOAN DAU KHf

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. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Ba Ning

L3u 1, tda nha PVFCCo, s6 43 Mac Tang 5, tda nha Silver Sea, s6 47 Ba  Tang 3, tda nha s6 53 L& Hong
Binh Chi, Phuong Pa Kao, Quan 1, Cu, Tp. Viing Tau Phong, Quan Hai Chau, Tp. Da Nang
Tp. HB Chi Minh

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-511) 389 9338 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dwa trén nhing ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bd. Tuy nhién, PSI khong dam bao tinh day dd va chinh xac tuyét déi clia cac théng tin nay. Bao
céo duoc dua ra dya trén cac quan didm cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitk chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw cta minh va PSI se
khong chiu bat ct trach nhiém nao trwéc nha dau tw ciling nhu dbi twong dwoc nhdc dén trong bao céo nay vé
nhirng tén that c6 thé xay ra khi ddu tw hodc thdng tin sai léch v& déi twong dwoc nhic dén trong bao céo nay.

WWW.pSi.vn
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